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INTRODUCTION

This 2018 report of the project TAXUD/2018/DE/307 presents estimates of the effective tax 
rates on investment in the EU member states, North Macedonia and Turkey as well as Norway, 
Switzerland, Canada, Japan and the United States. The work presented in this report updates for 
the year 2018 the analyses of the previous projects within the former 
Framework Contract TAXUD/2013/CC/120 and the current Framework Contract 
TAXUD/2017/CC/146. Following the methodology used in previous work, we apply the 
Devereux and Griffith framework to compute effective tax levels. 

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

Background information to the applied model can be found in Devereux and Griffith (1999, 2003), 
Schreiber et al. (2002) and European Commission (2008, p. 3-54).1 In addition, the European 
Commission has recently published studies on the specific impact of interest and inflation rates, 
tax planning and the debt/equity bias on forward-looking effective tax rates.2 

This report is organized as follows. 

Section A introduces the tax parameters for the period 1998 – 2018 covered by this report. These 
tax parameters form the basis of the computations of effective tax rates. 

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

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

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

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

Please note that all results presented in this report refer to the legal situation as of 1 July 2018. 

1 Devereux, M.P. and R. Griffith (1999), The taxation of discrete investment choices, Institute for Fiscal Studies Working 
Paper 98/16 (Revision 2), London; Devereux, M.P. and R. Griffith (2003), Evaluating tax policy for location decisions, 
International Tax and Public Finance, 10, 107-126; Schreiber, U., Spengel, C. and L. Lammersen (2002), Measuring the 
Impact of Taxation on Investment and Financing Decisions, Schmalenbach Business Review, 54, 2-23; European 
Commission (2008), Effective Tax Levels Using the Devereux/Griffith Methodology, Brussels. 
2 European Commission Taxation Paper Series:  
Taxation Paper No 63 (2016): The Effect of Inflation and Interest Rates on Forward-Looking Effective Tax Rates.  
Taxation Paper No 64 (2016): The Impact of Tax Planning on Forward-Looking Effective Tax Rates.  
Taxation Paper No 65 (2016): The Effects of Tax Reforms to Address the Debt-Equity Bias on the Cost of Capital and on 
Effective Tax Rates.  
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Summary Table 
Effective average tax rate by country, 2018 
by asset, source of finance and overall 
only corporation taxes 

Corporate 
tax rates 

Overall 
mean 
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Austria 25.0 23.1 23.5 23.4 22.3 24.4 22.0 26.1 26.1 17.4 
Belgium 29.6 24.8 29.4 17.7 23.7 28.2 25.3 28.1 28.1 18.8 
Bulgaria 10.0 9.0 9.5 8.6 7.8 9.8 9.3 10.2 10.2 6.7 
Croatia 18.0 14.8 13.5 13.1 13.3 17.6 16.7 17.0 17.0 10.8 
Cyprus 12.5 13.0 7.9 9.7 8.5 29.3 9.6 14.1 14.1 10.9 
Czech Republic 19.0 16.7 16.0 16.0 15.1 18.5 17.6 19.0 19.0 12.4 
Denmark 22.0 19.8 22.7 15.3 19.3 20.4 21.5 22.5 22.5 14.8 
Estonia 20.0 15.7 15.7 15.7 15.7 15.7 15.7 15.0 22.0 15.0 
Finland 20.0 19.6 22.8 18.7 17.5 19.5 19.5 22.1 22.1 15.1 
France 35.4 33.4 42.3 28.9 29.2 33.6 33.0 37.6 37.6 25.6 
Germany 31.6 28.9 30.0 26.2 28.6 31.3 28.2 32.3 32.3 22.6 
Greece 29.0 27.6 27.5 27.1 28.0 28.3 26.9 31.1 31.1 21.0 
Hungary 11.1 11.1 15.5 10.2 10.6 8.8 10.5 12.2 12.2 9.1 
Ireland 12.5 14.1 11.5 11.7 11.5 24.4 11.6 16.0 16.0 10.7 
Italy 27.8 23.7 26.8 20.4 25.6 22.3 23.7 26.1 26.1 19.5 
Latvia 20.0 16.7 20.7 15.7 15.7 15.7 15.7 16.0 23.0 16.0 
Lithuania 15.0 13.6 17.4 10.9 12.0 14.6 13.2 15.5 15.5 10.2 
Luxembourg 26.0 22.8 24.9 21.2 19.5 25.4 22.8 25.9 25.9 16.9 
Malta 35.0 24.4 23.2 24.9 21.3 26.4 26.4 24.5 24.5 24.3 
Netherlands 25.0 22.5 23.6 20.3 22.3 24.4 22.0 25.6 25.6 16.9 
Poland 19.0 17.5 18.4 15.5 18.4 18.5 16.7 19.8 19.8 13.2 
Portugal 31.5 21.4 19.9 22.4 18.6 23.7 22.2 21.4 21.4 21.3 
Romania 16.0 14.7 17.7 13.3 13.0 15.6 14.1 16.7 16.7 11.1 
Slovakia 21.0 18.7 19.0 17.1 17.4 20.5 19.5 21.3 21.3 13.9 
Slovenia 19.0 17.3 16.7 17.8 15.8 18.5 17.6 19.6 19.6 13.0 
Spain 30.6 30.1 29.3 34.7 26.9 30.6 29.1 33.2 33.2 24.5 
Sweden 21.5 19.4 19.6 17.7 18.1 21.0 20.7 22.0 22.0 14.6 
United Kingdom 19.0 20.6 30.1 17.8 18.0 18.5 18.5 22.9 22.9 16.3 

EU 28 22.2 19.8 21.3 18.3 18.3 21.6 19.6 21.9 22.4 15.8 

North Macedonia 10.0 9.7 8.3 7.8 7.8 16.6 7.8 9.6 13.0 8.9 
Norway 23.0 21.8 21.2 21.5 21.2 22.5 22.5 24.6 24.6 16.6 
Switzerland 21.2 18.6 17.8 17.0 18.3 21.1 19.0 21.5 21.5 13.4 
Turkey 20.0 19.2 19.5 19.9 17.2 20.3 19.2 21.3 21.3 15.4 

Canada 25.0 24.1 29.3 22.0 20.0 25.9 23.2 27.2 27.2 18.3 
Japan 31.3 34.1 34.2 32.9 33.3 35.7 34.1 37.8 37.8 27.1 
USA 28.0 27.5 28.9 28.9 28.0 27.3 24.6 30.9 30.9 21.2 
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SECTION A: TAX PARAMETERS, 1998-2018 

Table A-1 
Corporation tax rates and statutory tax rates (%) 
 1998-2018 

 
 

 Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

Austria 1998-2004 34 - - 34 
 2005-2018 25 - - 25 

Belgium 1998-2002 39 3 - 40.17 
 2003-2017 33 3 - 33.99(1) 
 2018 29 2 - 29.58(1) 

Bulgaria 1998 30 - 10 37 
 1999 27 - 10 34.3 
 2000 25 - 10 32.5 
 2001 20 - 10 28 
 2002 15 - 10 23.5 
 2003 23.5 - - 23.5 
 2004 19.5 - - 19.5 
 2005-2006 15 - - 15 
 2007-2018 10 - - 10 

Croatia 1998-2000 35 - - 35(24) 
 2001-2016 20 - - 20 
 2017-2018 18 - - 18 

Cyprus 1998-2000 25 - 4(2) 29 
 2001-2002 25 - 3(2) 28 
 2003-2004 15 - - 15 
 2005-2012 10 - - 10 
 2013-2018 12.5 - - 12.5(25) 

Czech Republic 1998-1999 35 - - 35 
 2000-2003 31 - - 31 
 2004 28 - - 28 
 2005 26 - - 26 
 2006-2007 24 - - 24 
 2008 21 - - 21 
 2009 20 - - 20 
 2010-2018 19   19 

Denmark 1998 34 - - 34 
 1999-2000 32 - - 32 
 2001-2004 30 - - 30 
 2005-2006 28 - - 28 
 2007-2013 25   25 
 2014 24.5 - - 24.5 
 2016-2018 22 - - 22 

Estonia 1998-1999 26 - - 26 
 2000-2004 26(3) - - 26 
 2005 24(3) - - 24 
 2006 23(3) - - 23 
 2007 22(3) - - 22 
 2008-2014 21(3) - - 21 
 2015-2018 20(3) - - 20 

Finland 1998-1999 28 - - 28 
 2000-2004 29 - - 29 

A-1 



 
 

 Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

 2005-2011 26 - - 26 
 2012-2013 24.5 - - 24.5 
 2014-2018 20 - - 20 

France 1998 33.33 25 - 41.67 
 1999 33.33 20 - 40.0 
 2000 33.33 13.3 - 37.76 
 2001 33.33 9.3 - 36.43 
 2002-2004 33.33 6.3 - 35.43 
 2005 33.33 4.8 - 34.93 
 2006-2009 33.33 3.3 - 34.43 
 2010-2011 33.33 3.3 1.5 35.42 
 2012 33.33 8.3 1.5 37.06 
 2013 33.33 8.3 1.5 37.06 
 2014-2016 33.33(4) 14.0 1.5 41.93 
 2017-2018 33.33 3.3 1.5 35.42 

Germany 1998 45(5) 5.5 17.22 56.52 
 1999-2000 40(5) 5.5 17.56 52.35 
 2001-2002 25(6) 5.5 17.63 39.35 
 2003 26.5(6) 5.5 17.63 40.66 
 2004-2007 25(6) 5.5 17.63 39.35 
 2008-2016 15 5.5 15.12 30.95 
 2017-2018 15 5.5 15.79 31.61 

Greece 1998-2004 35 - - 35 
 2005 32 - - 32 
 2006 29 - - 29 
 2007-2008 25 - - 25 
 2009 35(7) - - 35 
 2010 24 - - 24 
 2011-2012 20 - - 20 
 2013-2014 26 - - 26 
 2015-2018 29 - - 29 

Hungary 1998 18 - 1.4 19.15 
 1999 18 - 1.7 19.39 
 2000-2003 18 - 2 19.64 
 2004 16 - 2.2(9) 17.76 
 2005 16 - 2.25(9) 17.71 
 2006 16 - 2.3(9) 17.57 

 2007-2009 16 4(8) 2.3(9) 21.44 
 2010-2016 19 - 2.3(9) 20.86 
 2017-2018 9 - 2.3(9) 11.09 

Ireland 1998-2002 10(10) - - 10 
 2003-2018 12.5  - 12.5 

Italy 1998-2000 37 - 4.25 41.25 
 2001-2002 36 - 4.25 40.25 
 2003 34 - 4.25 38.25 
 2004-2007 33 - 4.25 37.25 
 2008-2016 27.5 - 3.90(21) 31.29(23) 

 2017-2018 24 - 3.90(21) 27.81 
Latvia 1998-2001 25 - - 25 

 2002 22 - - 22 
 2003 19 - - 19 
 2004-2017 15 - - 15(11) 
 2018 20(3) - - 20 

A-2 



 
 

 Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

Lithuania 1998-1999 29(3) - - 29 
 2000-2001 24(3) - - 24 
 2002-2005 15 - - 15 
 2006 15 - 4(12) 19 
 2007 15 - 3(12) 18 
 2008 15 - - 15 
 2009 20 - - 20 
 2010-2018 15 - - 15 

Luxembourg 1998-2001 30 4 10(6) 37.45 
 2002-2005 22 4 7.5 30.38 
 2006-2008 22 4 6.75 29.63 
 2009-2010 21 4 6.75 28.59 
 2011-2012 21 5 6.75 28.80 
 2013-2016 21 7 6.75 29.22 
 2017 19 7 6.75 27.08 
 2018 18 7 6.75 26.01 

Malta 1998-2018 35 - - 35 
Netherlands 1998-2001 35 - - 35 

 2002-2004 34.5 - - 34.5 
 2005 31.5 - - 31.5 
 2006 29.6 - - 29.6 
 2007-2010 25.5 - - 25.5 
 2011-2018 25 - - 25 

Poland 1998 36 - - 36 
 1999 34 - - 34 
 2000 30 - - 30 
 2001-2002 28 - - 28 
 2003 27 - - 27 
 2004-2018 19 - - 19 

Portugal 1998-1999 34 - 10(13) 37.4 
 2000-2001 32 - 10(13) 35.2 
 2002-2003 30 - 10(13) 33 
 2004-2006 25 - 10(13) 27.5 
 2007-2009 25 - 1.5(14) 26.5 
 2010-2011 25 2.5(14) 1.5(14) 29 
 2012-2013 25 5(14) 1.5(14) 31.5 
 2014 23 7(14) 1.5(14) 31.5 
 2015-2017 21 7(14) 1.5(14) 29.5 
 2018 21 9(14) 1.5(14) 31.5 

Romania 1998-1999 38 - - 38 
 2000-2004 25 - - 25 
 2005-2018 16 - - 16 

Slovakia 1998-1999 40 - - 40 
 2000-2001 29 - - 29 
 2002-2003 25 - - 25 
 2004-2012 19 - - 19 
 2013 23 - - 23 
 2014-2016 22 - - 22 
 2017-2018 21 - - 21 

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

A-3 



A-4 

 
 

 Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

 2010-2011 20 - - 20 
 2012 18 - - 18 
 2013-2016 17 - - 17 
 2017-2018 19 - - 19 

Spain 1998-2006 35 0.49 7.5(15) 40.3 
 2007 32.5 0.49 7.5(15) 38.01 
 2008-2010 30 0.53 7.5(15) 35.74 
 2011-2014 30 - 7.5(15) 35.25 
 2015 28 - 7.5(15) 33.4 
 2016-2018 25 - 7.5(15) 30.63 

Sweden 1998-2000 28 - - 26.37(16) 
 2001-2004 28 - - 25.64(16) 
 2005-2008 28 - - 27.34(16) 
 2009-2012 26.3 - - 25.68(16) 
 2013-2018 22 - - 21.48(16) 

United Kingdom 1998 31 - - 31 
 1999-2007 30 - - 30 
 2008-2010 28 - - 28 
 2011 26 - - 26 
 2012 24 - - 24 
 2013 23 - - 23 
 2014 21 - - 21 
 2015-2016 20 - - 20 
 2017-2018 19 - - 19 

North Macedonia 2005-2006 15 - - 15 
 2007 12 - - 12 
 2008-2013 10(3) - - 10 
 2014-2018 10(26)   10 

Norway 2005-2013 28 - - 28 
2014-2015 27 - - 27 

 2016 25 - - 25 
 2017 24 - - 24 
 2018 23 - - 23 

Switzerland 2005-2007 8.5 - 18.6 21.3 
 2008-2012 8.5 - 18.36 21.17 
 2013-2018 8.5 - 18.32 21.15 

Turkey 2005 30 - - 30 
 2006-2018 20 - - 20 

Canada(17) 2005-2007 39.12 -17 12(18) 34.12 
 2008 38 -18.5 12(18) 31.50 
 2009 38 -19 12(18) 31 
 2010 38 -20 11(18) 29 
 2011 38 -21.5 10(18) 26.50 
 2012-2018 38 -23 10(18) 25 

Japan 2005-2011 30 20.7 7.68(12) 40.76 
 2009-2011 30 20.7 7.67(12) 40.76 
 2012-2013 28.05(22) 20.7 7.67(12) 38.57 
 2014 25.5 20.7 7.67(12) 35.71 
 2015 24.95(22) 16.3 6.72(12) 33.33 
 2016-2017 24.43(22) 16.3 4.8(12) 31.53 
 2018 24.22(22) 16.3 4.8(12) 31.30 

USA(19) 2005-2006 35 - 8.84 39.79(20) 
 2007-2009 35 - 8.84 38.83(20) 



A-5 

 
 

 Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

 2010-2017 35 - 8.84 37.87(20) 
 2018 21 - 8.84 27.98 

(1) There is a notional interest deduction applicable since assessment year 2007 (income of 2006). The deduction is 
calculated as a percentage of the equity (incl. retained earnings), determined according to Belgian accounting law. As 
from financial year 2018, the deduction is no longer based on the total accounting equity, but on the incremental ac-
counting equity, defined as the difference between the equity at the end of the year and the equity at the end of the 
fifths preceding year. The notional interest rate is based on the return on a 10-year state bond. The rates were for in-
come years 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016, 2017, and 2018 respectively 3.442%, 
3.781%, 4.307%, 4.472%, 3.80%, 3.425%, 3.00%,  2.742%, 2.63%, 1.63%, 1.131%, 0.237% and 0.746%. 
(2) So-called defence contribution.  
(3) Split-rate system: The corporate tax rate for retained profits is 0 %. 
(4) French resident companies who distribute dividends are subject to an additional contribution of 3% on distributed 
profits. This regulation has been abolished for fiscal years starting from 2017.  
(5) Split-rate system: For distributed profits, the corporation tax is reduced to 30%. Local tax is deductible from the 
base of corporation tax and its own tax base.  
(6) Local tax is deductible from the tax base of corporation tax and its own tax base.  
(7) Lump sum profit tax at the amount of 10% on total net income exceeding 5 million €. 
(8) An additional solidarity tax is levied on a taxable base similar to that of the corporate income tax.  
(9) 125% of local tax are deductible from corporate tax in 2004. In 2005, 150% are deductible. From 2006 to 2009, 
200% are deductible. Starting from 2010, only 100% are deductible.  
(10) The general available tax rate for the manufacturing sector and certain financial services operations is 10%. The 
general tax rate was 32% in 1998, 28% in 1999-2000, 20% in 2001, and 16% in 2002. From 2003 on, only certain 
manufacturing and international financial services operations are taxable at the 10% rate. 
(11) In 2009, Latvia introduced a notional-interest deduction. A company may, in respect of taxable periods beginning 
after 31 December 2008, claim a deduction in each taxable period equal to the aggregate of all its retained profits for 
any taxable period beginning after 31 December 2008 multiplied by the annual weighted average interest rate on loans 
denominated in Latvian currency and extended to non-financial enterprises in that year. Given that the retained earn-
ings of 2009 are taxed preferentially in 2010, the first tax consequences of the notional-interest deduction show up in 
2010. The applicable interest rate as published by the Bank of Latvia is 5.05% in 2010, 4.37% in 2011, 3.9% in 2012 
and 4.48% in 2013. The notional-interest deduction was abolished in 2014. 
(12) An additional tax is levied on the corporate income tax base.  
(13) The municipality surcharge of 10% applies to the tax due which is equivalent to multiplying the corporate tax rate 
with 1.1.  
(14) The municipality surcharge (derrama) of 1.5% and the state surcharge (derrama estadual) of 3%/5%/9% apply to 
the taxable profit and are, therefore, added to the corporate tax rate.  
(15) The local business tax (impuesta sobre actividades) is deductible from the corporate income tax base.  
(16) The effective tax rate is reduced to around 26.37% in 1998-2000 if contributions to the profit periodisation re 
serve (periodiseringsfond) of up to 20% are taken into account. In 2001-2010 the maximum reserve is up to 25%. As 
from financial year 2005 a standardized income is imposed on former years appropriation with 72% of the interest 
rate on Governmental debt notes (7.1%). In the calculations, the interest rate on Governmental debt notes is not ad-
justed but kept constant over time in order to ensure that only tax policy changes affect the effective tax rate (instead 
of financial market events). The effective tax rate is thus 25.64% in 2001-2004, 27.34% in 2005-2008, 25.68% in 2009-
2012 and 21,48% from 2013 to 2018.  
(17) Province of Ontario.  
(18) Rate for companies engaged in manufacturing and processing activities. General rate in Ontario is 14% from 
2005 to 2009, 13% in 2010, 11.75% in 2011 and 11.5% from 2012 to 2017.  
(19) The Californian corporate income tax is considered.  
(20) In 2005 and 2006, a deduction of 3% applies to profit generated from manufacturing activities thus reducing the 
effective tax rate for qualified production activities income: (1-0.03)x[0.35+0.0884x(1-0.35x(1-0.03))]=0.3979. Starting 
from 2007 the deduction is 6%. In 2010, the deduction rate was increased to 9% and abolished in 2018.  
(21) 10% of the Italian IRAP are deductible from the corporate income tax base. 
(22) The coporate income tax rate in Japan has been reduced to 25.5% for fiscal years beginning from April 2012. A 
special surcharge of 10% was levied from 1 April 2012 to 31 March 2014 for the reconstruction after the Great East 
Japan Earthquake. The corporate income tax rate amounted to 28.05% (=25.5%*110%). In 2015 (2016), the corpo-
rate income tax rate has been reduced to 23.9% (23.4%). A local surcharge of 4.4% has been implemented in 2014. 
The corporate income tax rate amounts to 24.95% (=23.9%*104.4%) (24.4% =23,4%*104,4%). In 2017, the corpo-
rate income tax rate has been further reduced to 23.2% resulting in a corporate income tax rate of 24.22% 
(=23.2%*104.4%). 
(23) Italy has reintroduced a notional interest deduction in 2011. The return on equity is deductible at a rate of 3% in 
2012-2013, at a rate of 4% in 2014, 4.5% in 2015, 4.75% in 2016 and 1.6% in 2017. 
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 Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

(24) There was a notional interest deduction applicable in Croatia for the years 1994-2000. The notional rate was 5% 
plus a mark-up for inflation. For this mark-up we assume the model inflation rate of 2%.   
(25) On 9 July 2015, Cyprus passed a new law introducing a notional interest deduction regime, effective as of January 
2015. The deduction is calculated by multiplying the new equity issued and used in the business by the highest of ei-
ther the yield of the 10-year government bond of the state in which the new equity is invested plus 3%, or the yield of 
the 10-year Cyprus government bond plus 3%, on 31 December of the tax year preceding the relevant tax year. The 
yield of the 10-year Cyprus government bond plus a 3% premium is 8.037% in 2015, 6.685% in 2016, 6.489% in 
2017, and 4.881% in 2018. 
(26) The split rate system with a 0% tax rate for retained earnings has been abolished in 2015 with retroactive applica-
tion also for the year 2014. However, the tax base can be decreased by the amount of profits reinvested in tangible 
and intangible assets which are owned by the taxpayer for at least 5 years. Therefore, we continue to apply a 0% tax 
rate to retained earnings for all assets except for the financial asset.  
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Table A-2 
Alternative nominal statutory corporation tax rates (%) 
1998-2018 

 Year Tax rate Case 
Cyprus 2002 30 Interest income 
 2003-2004 17.5 Interest income 
 2005-2009 15 Interest income 
 2010-2011 20 Interest income 
 2012 25 Interest income 
 2013-2018 30 Interest income 
France 2010-2011 34.43 Interest income 
 2012-2013 36.1 Interest income 
 2014-2016 38 Interest income 
 2017-2018 34.43 Interest income 
Hungary 2007-2009 20 Interest income 
 2010-2016 19 Interest income 
 2017-2018 9 Interest income 
Ireland 2002-2018 25 Interest income 
Italy 1998-2001 37 Interest income 
 2002 36 Interest income 
 2003 34 Interest income 
 2004-2007 33 Interest income 
 2008-2016 27.5 Interest income 
 2017-2018 24 Interest income 
Canada 2005-2007 32.12 Foreign income 
 2008 29.50 Foreign income 
 2009 29 Foreign ncome 
 2010 28 Foreign income 
 2011 26.5 Foreign income 
 2005-2007 36.12 Interest income 
 2008 33.5 Interest income 
 2009 33 Interest income 
 2010 31 Interest income 
 2011 28.25 Interest income 
 2012-2018 26.5 Interest income 

Remarks: 

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

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

Italy: From 1998 to 2001 under the dual income tax system (DIT), a reduced corporate income 
tax rate of 19% applies to that part of the profits equal to the return of qualifying new equity in-
vestments. Beside financial assets, all kinds of investment qualify for the DIT. The qualifying eq-
uity is a multiple of new equity since 1997. The multiplier is 1.0 in 1998-1999, 1.2 in 2000, and 1.4 
in 2001. The interest rate applicable for calculating the qualifying return is 7% in 1998-2000 and 
6% in 2001. Since 2002, interest income is taxed with the normal corporate tax rate and is not 
included in the tax base of the regional tax (IRAP).  
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Table A-3 
Real estate and net wealth tax for corporations (%) 
1998-2018 

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

Austria 1998-2004 0.25 0.17 - - 
 2005-2018 0.25 0.19 - - 

Belgium 1998-2002 1.94 1.16 - - 
 2003-2006 1.94 1.28 - - 
 2007 1.91 1.26   
 2008 2.06 1.36 - - 
 2009 2.18 1.44 - - 
 2010-2017 2.02 1.33 - - 
 2018 2.02 1.42   

Bulgaria 1998-2000 0.15 0.10 - - 
 2001 0.15 0.11 - - 
 2002-2004 0.15 0.12 - - 
 2005-2006 0.15 0.13 - - 
 2007 0.15 0.14 - - 
 2008 0.23 0.20 - - 
 2009 0.13 0.11 - - 
 2010 0.13 0.12 - - 
 2011-2018 0.23 0.21 - - 

Croatia 1998-2018 - - - - 
Cyprus 1998-2011 0.20 0.20 - - 

 2012 0.04 0.04 - - 
 2013-2016 0.95 0.95 - - 
 2017-2018 - - - - 

Czech Republic 1998-1999 0.09 0.06 - - 
 2000-2006 0.09 0.07 - - 
 2007 0.1 0.07 - - 
 2008-2009 0.1 0.08 - - 
 2010-2018 0.11 0.09 - - 

Denmark 1998 1.00 0.66 - - 
 1999-2000 1.00 0.68 - - 
 2001-2004 1.00 0.70 - - 
 2005-2006 1.00 0.72 - - 
 2007-2013 1.00 0.75 - - 
 2014 1.00 0.76 - - 
 2015 1.00 0.77 - - 
 2016-2018 1.00 0.78 - - 

Estonia 1998-2018 - - - - 
Finland 1998-1999 0.50 0.36 - - 

 2000-2004 0.75 0.53 - - 
 2005-2009 0.75 0.56 - - 
 2010-2011 0.98 0.72 - - 
 2012-2013 0.98 0.74 - - 
 2014 0.98 0.78 - - 
 2015-2016 1.18 0.94 - - 
 2017 1.37 1.09 - - 
 2018 1.47 1.17 - - 

France 1998 1.08 0.63 - - 
 1999 1.09 0.65 - - 
 2000 1.09 0.68 - - 
 2001 1.09 0.69 - - 
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  Year Real estate tax  Net wealth tax  
  Nominal(1) Effective(2) Nominal Effective 
 2002 1.12 0.72 - - 
 2003 1.14 0.74 - - 
 2004 1.16 0.75 - - 
 2005 1.19 0.78 - - 
 2006 1.19 0.78 - - 
 2007 1.24 0.81 - - 
 2008 1.25 0.82 - - 
 2009 1.31 0.86 - - 
 2010 1.29 0.85 - - 
 2011 1.3 0.85 - - 
 2012 1.31 0.83 - - 
 2013 1.41 0.90 - - 
 2014 1.41 0.88 - - 
 2015 1.42 0.88 - - 
 2016 1.48 0.92 - - 
 2017 1.49 0.98 - - 
 2018 1.49 0.98 - - 

Germany 1998 0.39 0.17 - - 
 1999-2000 0.39 0.18 - - 
 2001-2006 0.39 0.23 - - 
 2007 0.39 0.24   
 2008-2017 0.41 0.28 - - 
 2018 0.5 0.34   

Greece 1998-2007 0.03 0.02 - - 
 2008-2009 0.13 0.12 - - 
 2010-2013 0.14 0.13 - - 
 2014 0.54 0.53 - - 
 2015 0.54 0.52   
 2016-2018 0.59 0.57 - - 

Hungary 1998-2003 1.00 0.82 - - 
 2004-2006 1.00 0.84 - - 
 2007-2009 1.00 0.80 - - 
 2010-2016 1.00 0.81 - - 
 2017-2018 1.00 0.91 - - 

Ireland(7) 1998 0.29 0.26 - - 
 1999 0.31 0.28 - - 
 2000 0.32 0.29 - - 
 2001 0.35 0.31 - - 
 2002 0.37 0.33 - - 
 2003 0.39 0.34 - - 
 2004 0.41 0.36 - - 
  2005 0.43 0.38 - - 
 2006 0.45 0.40 - - 
 2007 0.44 0.39 - - 
 2008 0.49 0.43 - - 
  2009 0.50 0.44 - - 
 2010-2011 0.49 0.43 - - 
 2012-2013 0.48 0.42 - - 
 2014-2018 0.20 0.18 - - 

Italy 1998-2007 0.28 0.26(3) - - 
 2008-2011 0.28 0.28 - - 
 2012-2015 0.48 0.48 - - 
 2016 0.52 0.52 - - 
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  Year Real estate tax  Net wealth tax  
  Nominal(1) Effective(2) Nominal Effective 
 2017-2018 0.72 0.72 - - 

Latvia 1998-2001 1.50 1.13 - - 
  2002 1.50 1.17 - - 
  2003 1.50 1.22 - - 
 2004-2007 1.50 1.28 - - 
 2008-2009 1.00 0.85 - - 
 2010-2017 1.50 1.28 - - 
 2018 1.50 1.20   

Lithuania 1998-1999 0.5 0.36 - - 
  2000-2001 0.5 0.38 - - 
  2002-2005 0.5 0.43 - - 
 2006-2007 0.5 0.41 - - 
 2008 0.5 0.43 - - 
 2009 0.5 0.40 - - 
 2010-2012 0.5 0.43 - - 
 2013-2018 1.5 1.28 - - 

Luxembourg 1998-2001 0.75 0.47 0.50 -(4) 
 2002-2005 0.75 0.52 0.50 -(5) 
 2006-2008 0.75 0.53 0.50 -(5) 
 2009-2010 0.75 0.54 0.50 -(5) 
 2011-2016 0.75 0.53 0.50 -(5) 
 2017-2018 0.75 0.55 0.50 -(5) 

Malta 1998-2018 - - - - 
Netherlands 1998-2001 0.42 0.27 - - 

 2002-2004 0.42 0.28 - - 
 2005 0.42 0.29 - - 
 2006 0.42 0.30 - - 
 2007-2008 0.42 0.31 - - 
 2009 0.29 0.21 - - 
 2010 0.31 0.23 - - 
 2011 0.33 0.24 - - 
 2012 0.34 0.25 - - 
 2013 0.34 0.26 - - 
 2014 0.36 0.27 - - 
 2015-2016 0.32 0.24 - - 
 2017 0.31 0.23 - - 
 2018 0.29 0.22 - - 

Poland 1998 0.16 0.10 - - 
 1999 0.18 0.12 - - 
 2000 0.19 0.13 - - 
  2001 0.21 0.15 - - 
  2002 0.22 0.16 - - 
  2003 0.23 0.17 - - 
  2004 0.23 0.19 - - 
  2005 0.24 0.19 - - 
 2006 0.23 0.19 - - 
  2007 0.25 0.20 - - 
 2008 0.25 0.21 - - 
 2009 0.26 0.21 - - 
 2010 0.28 0.23 - - 
 2011 0.26 0.21 - - 
 2012 0.29 0.24 - - 
 2013 0.30 0.25 - - 
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  Year Real estate tax  Net wealth tax  
  Nominal(1) Effective(2) Nominal Effective 
 2014-2015 0.31 0.25 - - 
 2016 0.30 0.25 - - 
 2017 0.30 0.24 - - 
 2018 0.31 0.25   

Portugal 1998-1999 0.50 0.31 - - 
  2000-2001 0.50 0.32 - - 
  2002 0.50 0.34 - - 
  2003 0.30 0.20 - - 
  2004-2009 0.30 0.22 - - 
 2010-2011 0.30 0.21 - - 
 2012-2014 0.34 0.23 - - 
 2015 0.34 0.24 - - 
 2016-2018 0.32 0.22 - - 

Romania 1998-1999 1.25 0.78 - - 
 2000-2001 0.75 0.56 - - 
 2002 1.00 0.75 - - 
 2003-2004 0.75 0.56 - - 
 2005-2006 0.75 0.63 - - 
 2007-2015 0.88 0.74 - - 
 2016-2018 0.75 0.63 - - 

Slovakia 1998-1999 0.11 0.07 - - 
  2000-2003 0.11 0.08 - - 
  2004 0.11 0.09 - - 
  2005-2012 0.44 0.36 - - 
 2013-2016 0.44 0.34 - - 
 2017-2018 0.44 0.35 - - 

Slovenia 1998-2018 - - - - 
Spain 1998-2006 0.40 0.26 - - 

 2007 0.40 0.27 - - 
 2008-2011 0.40 0.28 - - 
 2012-2014 0.44 0.31 - - 
 2015 0.44 0.32 - - 
 2016-2018 0.44 0.33 - - 

Sweden 1998-2004 0.38 0.28 - - 
 2005-2008 0.38 0.27 - - 
 2009-2012 0.38 0.28   
 2013-2018 0.38 0.29 - - 

United Kingdom 1998 2.37 1.58  - - 
  1999 2.45 1.64 - - 
  2000-2001 2.08 1.46 - - 
  2002 2.19 1.53 - - 
  2003 2.22 1.55 - - 
  2004-2005 2.28 1.60 - - 
 2006 2.11 1.48 - - 
  2007 2.22 1.55 - - 
 2008 2.31 1.66 - - 
 2009 2.41 1.73 - - 
 2010 2.07 1.49 - - 
 2011 2.17 1.60 - - 
 2012 2.29 1.74 - - 
 2013 2.36 1.81 - - 
 2014 2.41 1.90   
 2015 2.47 1.97 - - 
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  Year Real estate tax  Net wealth tax  
  Nominal(1) Effective(2) Nominal Effective 
 2016 2.49 1.99 - - 
 2017 2.40 1.94 - - 
 2018 2.47 2.00 - - 

North Macedonia 2005-2007 - - - - 
 2008-2018 0.10 0.09 - - 

Norway 2005-2007 0.16 0.11 - - 
 2008-2009 0.21 0.15 - - 
 2010-2011 0.20 0.15 - - 

 
2012-2013 0.21 0.15 - - 
2014-2018 0.20 0.15 - - 

Switzerland 2005-2018 - - 0.17 0.14 
Turkey 2005-2008 0.47 0.31 - - 

 2006 0.47 0.35 - - 
 2007-2008 0.47 0.37 - - 
 2009 0.44 0.36 - - 

 2010-2012 0.46 0.37 - - 
 2013 0.45 0.36 - - 
 2014 0.46 0.37 - - 
 2015-2016 0.45 0.36 - - 
 2017 0.47 0.38   
 2018 0.47 0.37 - - 

Canada 2005 4.89 3.12 0.30 0.20 
  2006 4.38 2.80 0.30 0.20 
 2007 4.37 2.79 0.29 0.18 
 2008 4.34 2.89 0.29 0.19 
 2009 4.01 2.69 0.23 0.15 
 2010 3.70 2.55 0.23 0.08 
 2011 3.39 2.43 -(6) -(6) 
 2012 3.19 2.34 -(6) -(6) 
 2013 3.06 2.25 -(6) -(6) 
 2014 2.94 2.16 -(6) -(6) 
 2015 2.77 2.04 -(6) -(6) 
 2016 2.64 1.94 -(6) -(6) 
 2017 2.52 1.85 -(6) -(6) 
 2018 2.4 1.76 -(6) -(6) 

Japan 2005-2011  0.30 0.18 1.4 0.83 
 2012-2013 0.30 0.18 1.4 0.86 
 2014 0.30 0.19 1.4 0.90 
 2015 0.30 0.20 1.4 0.93 
 2016-2018 0.30 0.21 1.4 0.96 

USA 2005-2006 1.00 0.60 1.00 0.60 
 2007-2009 1.00 0.61 1.00 0.61 
 2010-2017 1.00 0.62 1.00 0.62 
 2018 1.00 0.72 1.00 0.72 

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

termined by τre * (1 - τcor). E.g. in Austria, the effective rate amounts to 0.25% * (1 – 25%) = 0.19%.  
(3) Deduction is only allowed from the IRAP tax base, not from the corporate income tax base.  
(4) Net wealth tax is credited against liability of corporation tax.  
(5) At the condition that the company allocates part of its profits to a specific reserve which is maintained for five 
years, the net worth tax in each year is reduced by one fifth of the reserve formed. The reduction may not exceed the 
corporate income tax in that year including surcharges. Hence the effective tax burden from net wealth tax can be 
reduced to zero. 
(6) The net wealth tax was abolished in July 2010 in Ontario. 
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  Year Real estate tax  Net wealth tax  
  Nominal(1) Effective(2) Nominal Effective 

(7) Ireland: The nominal real estate tax rate is obtained by multiplying the basic tax rate (0.79% from 2008) with a 
local multiplier set by the Dublin City Council (0.258 for 2018). 

 

 

Remarks: 

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

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

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

Bulgaria: The tax base is the book value of the building. It is assumed that the book value corre-
sponds to the acquisition costs. The average tax rate is 0.15%. Thus, the nominal real estate tax is 
0.15% for 1998-2007. Starting from 2008 municipal councils have been allowed to determine tax 
rates within a certain range. For the purpose of this study, the average (nominal) real estate tax 
rate is assumed to be the average of the defined minimum and maximum values. In 2018, these 
values are 0.01% and 0.45% respectively. 

Cyprus: The real estate tax rate ranged between 0% and 1.9% in 2013-2016. In this study, the 
highest tax rate 1.9% is used. The assessed value is 50% of the market value. 

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

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

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

France: The rental value of the building is assumed to amount to 8% of the acquisition. For the 
rental value of built real estate properties, a rebate of 50% is granted. Therefore, the relevant 
rental value amounts to 4%. The average tax rate is 34.83% in 1998-2001, 35.88% in 2002, 
36.96% in 2003, 37.58% in 2004, 38.94% in 2005-2006, 31.05% in 2007, 31.37% in 2008, 32.82% 
2009, 32.41% in 2010, 32.48% in 2011, 32.7% in 2012, 35,3% in 2013-2014, 35,5% in 2015, 
37.1% in 2016 and 37.36% in 2017-2018. The nominal real estate tax thus is 1.39% in 1998-2001, 
1.44% in 2002, 1.48% in 2003, 1.5% in 2004, 1.56% in 2005-2006, 1.24% in 2007 and 1.25% in 
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2008, 1.31% 2009, 1.29% in 2010 and 1.28%/1.3% in 2011, 1.40% in 2012 to 2014, 1,42% in 
2015 and 1,45% in 2016 and 1.54% in 2017 and 2018. 

Germany: We assumed that the tax base amounts to 25% of the acquisitions costs (= market val-
ue). Considering a tax rate of 0.35% and an average tax coefficient of 442% in 1998-2007, 469% 
in 2008-2009 and 467% in 2010-2018 results in a nominal real estate tax of 0.39% in 1998-2007 
resp. 0.41% in 2008-2018 and an effective tax rate of 0.23% in 2001-2007 and 0.28% in 2008-
2018. 

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

Hungary: The real estate tax rate is 1,900 HUF per m2 of the industrial building. Assuming an av-
erage value of 190,000 HUF per m² the nominal rate per unit thus is 1%.  

Ireland: The annual rent of the building is assumed to amount to 5% of the acquisition costs. The 
rental value is discounted back to the level of 1988, which is about 25% of the market value. The 
valuation is 63% (the valuation coefficient for real estate located in Dublin) of rental value. The 
average rate is 37.18 in 1998, 38.80 in 1999, 40.54 in 2000, 43.99 in 2001, 46.86 in 2002, 49.90 in 
2003, 52.59 in 2004, 55.21 in 2005, 57.41 in 2006, 59.52 in 2007, 61.87 in 2008, 63.91 in 2009, 
62.63 in 2010, 62.25 in 2011, 61.19 in 2012, 60.88 in 2013, 25.70 in 2014, 25.60 in 2015 and 2016, 
and 25.80 in 2017 and 2018. 

Italy: The tax value is assumed to amount to 50% of acquisition costs (as the acquisition costs 
amount to one unit, the tax value is 50%). The average tax rate is assumed to be 0.55% (which is 
the average of the minimum of 0.4% and the maximum of 0.7%). Therefore, the nominal real 
estate tax is 0.275%. Up to 2007, the real estate tax was deductible from the IRAP tax base but 
not from the corporate income tax base. Since 2008 it is neither deductible from the IRAP nor 
the corporate income tax base. In 2012 the existing real estate tax was replaced by the new mu-
nicipal tax IMU. The standard rate is 0.76%. In 2012 the taxable value is increased to 63%. 
Therefore the nominal rate is 0.48%. In 2016 the taxable value is increased to 68%. Therefore the 
nominal rate is 0.52%. As of 2017 main Italian regions make use of the option of an upward ad-
justment of the local multiplier. This leads to a nominal rate of 0.72%. The tax is neither deducti-
ble from the IRAP nor the corporate income tax base. 

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

Lithuania: The tax of 3% is levied on the taxable value of immovable property. It is assumed that 
the assessed value is 50% of the acquisition cost. 

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

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

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

Portugal: The taxable value is determined by reference to the officially appraised notional rent in 
1998-2002. It is assumed that the tax base amounts to 50% of the acquisition costs. The average 
tax rate is assumed to be 1% (which is the average of the minimum of 0.7% and the maximum of 
1.3%). Therefore the nominal real estate tax is 0.5% in these years. From 2003 on, there is a new 
tax base. The taxable value of urban property is determined by reference to certain coefficients 
(e.g. average construction price, area and type of construction, age), which aim to fix the taxable 
value at 80% to 90% of the market value. It thus is assumed that the tax base is 85% of acquisi-
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tion costs. The average tax rate is assumed to be 0.375% (which is the average of the minimum of 
0.3% and the maximum of 0.45%).  

Romania: The tax base corresponds to the market value. For 2007-2015 we assume an average tax 
rate of 0.875% (which is the mean of the minimum tax rate 0.25% and the maximum tax rate 
1.5%). Thus the nominal real estate tax in 2007-2015 is 0.875%. As of 2016 the maximum tax 
rate decreased to 1.3% leaving the assumed nominal tax rate at 0.75%. 

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

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

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

United Kingdom: The contractual basis is assumed to apply. For this purpose, the net annual value 
is based on the annual rent of the building which is assumed to amount to 5% of the acquisition 
costs (as acquisition costs amount to one unit, the annual rent is 5%). The rate in the pound is 
47.4 in 1998, 48.9 in 1999, 41.6 in 2000-2001, 43.7 in 2002, 44.4 in 2003, 45.6 in 2004, 42.2 in 
2005-2006, 44.4 in 2007, 46.2 in 2008, 48.1 in 2009, 41.4 in 2010, 43.3 in 2011, 45.8 in 2012, 47.1 
in 2013, 48.2 in 2014, 49.3 in 2015, 49.7 in 2016, 47.9 in 2017 and 49.3 in 2018. 

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

Norway: The taxable value of the industrial building is assumed to be 35% of the acquisition costs. 
The average tax rate is assumed to be 0.45% (which is the mean of the minimum tax rate 0.2% 
and the maximum tax rate 0.7%) in 2007, 0.59% from 2008 to 2009, 0.58% in 2010-2011, 0.59% 
in 2012-2013, 0.58% in 2014, 0.57% in 2015, 0.58% in 2016 and 0.57% in 2017-2018. Thus the 
nominal real estate tax rate is 0.16% in 2007, 0.21% in 2008 and 2009, 0.20% in 2010-2011, 
0.21% in 2012-2013 and 0.20% in 2014-2018. 

Turkey: It is assumed that the assessment value corresponds to the market value. The average tax 
rate is generally 0.2%. The basic rate is increased by 100% for metropolitan areas such as Istan-
bul. Furthermore, a 10% surcharge is applicable. 

Canada: The tax base corresponds to the market value. The city tax rate for Toronto is 2.57% in 
2005, 2.32% in 2006, 2.31% in 2007, 2.29% in 2008, 2.15% in 2009, 2.00% in 2010, 1.82% in 
2011, 1.74% in 2012, 1.67% in 2013, 1.60% in 2014 and 1.53% in 2015. There is an additional tax 
(education tax) which is levied at rates of 2.31% in 2005, 2.06% in 2006, 2.05% in 2008, 1.86% in 
2009, 1.70% in 2010 and 1.57%, 2011, 1.54% in 2012, 1.39% in 2013, 1.34% in 2014 and 1.29% 
in 2015. This results in nominal real estate taxes of 4.89% in 2005, 4.38% in 2006, 4.37% in 2007, 
4.34% in 2008, 4.01% in 2009, 3.70% in 2010, 3.39% in 2011, 3.19% in 2012, 3.06% in 2013, 
2.94% in 2014,  2.77% in 2015, 2.64% in 2016, 2.52% in 2017 and 2.4% in 2018. 

Japan: The tax base corresponds to the market value. The tax rate amounts to 0.3%. 
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United States: A net wealth tax is imposed on tangible assets, i.e. on industrial buildings and ma-
chinery. The tax rate may not exeed 1% and is levied by the municipality. The tax base is the 
market value. 
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Table A-4 
Non-profit taxes on assets other than real estate tax and net wealth tax (%) 
1998-2018 

  
Nominal tax 

rate 
Effective 
tax rate 

Assets Nominal 
tax rate 

Effective tax 
rate 

Assets 

France 1998 3.166 1.847 Machinery 1.583 0.924 Buildings 
 1999 3.172 1.903 Machinery 1.586 0.952 Buildings 
 2000 3.166 1.971 Machinery 1.583 0.985 Buildings 
 2001 3.177 2.020 Machinery 1.790 1.138 Buildings 
 2002 3.234 2.088 Machinery 1.617 1.044 Buildings 
 2003 3.305 2.134 Machinery 1.652 1.067 Buildings 
 2004 3.343 2.158 Machinery 1.671 1.079 Buildings 
 2005 3.459 2.251 Machinery 1.730 1.126 Buildings 
 2006 3.459 2.268 Machinery 1.730 1.134 Buildings 
 2007 3.617 2.371 Machinery 1.808 1.186 Buildings 
 2008 3.649 2.393 Machinery 1.824 1.196 Buildings 
 2009 3.664 2.402 Machinery 1.832 1.201 Buildings 
 2010 - - - 1.832 1.201 Buildings 
 2011 - - - 1.708 1.120 Buildings 
 2012 - - - 1.708 1.091 Buildings 
 2013 - - - 2.300 1.471 Buildings 
 2014 - - - 2.300 1.427 Buildings 
 2015 - - - 2.308 1.431 Buildings 
 2016 - - - 2.341 1.451 Buildings 
 2017 - - - 2.355 1.544 Buildings 
 2018 - - - 2.355 1.544 Buildings 

Remarks: 

The French taxe professionnelle which was levied until 2009 is a kind of property tax which is 
levied on tangible fixed assets (i.e. machinery) and on buildings. The tax base for buildings is 
twice the tax base of real estate tax; the tax base for machinery equals acquisition costs. As for 
machinery, 16% of the tax base with a general deduction of 16% are multiplied with the statutory 
rate. The average rate is 26.91% in 2007 and thus the nominal tax rate for machinery is 0.16 x (1-
0.16) x 0.2691 = 3.617%. The effective tax rate considers deductibility from the corporation tax 
base, i.e. in this example 3.617% x (1 – 0.3443). The average rate for 2008 is 27.15% and for 2009 
it is 27.26%. The taxe professionnelle was abolished in 2010. Instead, the so-called “Contribution 
Economique Territoriale” (CET) was introduced, consisting of CFE (“Contribution Foncière des 
Entreprises”) and CVAE (“Contribution sur la Valeur Ajoutée des Entreprises”). The CFE con-
stitutes a tax on company’s immovable assets and the CVAE constitutes a tax on the added value 
if turnover exceeds EUR 152,500. The rates of CFE vary between municipalities. For 2010, the 
national average was 25.22%. For 2011 and 2012 the national average was 25.42%, for 2013 and 
2014 it was 25.69%, for 2015 it was 25.76%, for 2016 it was 26.13% and for 2017 and 2018 the 
national average was 26.29%. The tax base of the CFE is the notional rental value of the compa-
ny’s immovable assets as determined by tax authorities. The rental value is calculated based on 
the regulations for real estate tax.  
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Table A-5 
Tax treatment of inventories and timing of tax payments 
1998-2018 

 Year Inventory valuation 
Austria 1998-2018 LIFO 
Belgium 1998-2018 LIFO 
Bulgaria 1998-2010 LIFO 
 2011-2018 Weighted average 
Croatia 1998-2004 LIFO 
 2005-2018 Weighted average 
Cyprus 1998-2012 FIFO 
 2013-2018 Weighted average 
Czech Republic 1998-2018 Weighted average 
Denmark 1998-2018 FIFO 
Estonia 1998-1999 Weighted average 
 2000-2018 n.a.(1) 
Finland 1998-2018 FIFO 
France 1998-2018 Weighted average 
Germany 1998-2018 LIFO 
Greece 1998-2014 LIFO 
 2015-2018 Weighted average 
Hungary 1998-2010 LIFO 
 2011-2018 Weighted average 
Ireland 1998-2018 Weighted average 
Italy 1998-2018 LIFO 
Latvia 1998-2017 Weighted average 
 2018 n.a.(1) 
Lithuania 1998-2018 LIFO 
Luxembourg 1998-2018 LIFO 
Malta 1998-2018 FIFO 
Netherlands 1998-2018 LIFO 
Poland 1998-2018 LIFO 
Portugal 1998-2009 LIFO 
 2010-2018 Weighted average 
Romania 1998-2018 LIFO 
Slovakia 1998-2018 Weighted average 
Slovenia 1998-2006 LIFO  
 2007-2018 Weighted average 
Spain 1998-2007 LIFO 
 2008-2018 Weighted average 
Sweden 1998-2018 FIFO(2) 
United Kingdom 1998-2018 FIFO 
North Macedonia 2005-2018 Weighted average 
Norway 2005-2018 FIFO 
Switzerland 2005-2018 LIFO 
Turkey 2005-2018 Weighted average 
Canada 2005-2018 Weighted average  
Japan 2005-2008 LIFO 
 2009-2018 Weighted average 
USA 2005-2018 LIFO 
(1) Only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.  
(2) In Sweden, inventory may be valued at 97% of the total acquisition value.  

Remarks: 

Valuation of inventories represents the most tax-efficient possibility; other possibilities are ig-
nored. 
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Table A-6 
Capital allowances for industrial buildings (%) 
1998-2018 

  Kind of allowance Allowance rate Length of period (years) 
Austria 1998-2000 SL 4 25 
 2001-2003 SL 7 1 
  SL 3 31 
 2004-2015 SL 3 33.33 
 2016-2018 SL 2.5 40 
Belgium 1998-2018 DB 10 7 
  SL 5 9 
  SL 2.83 1 
Bulgaria 1998-2018 SL 4 25 
Croatia 1998-2001 SL 3.3 30 
 2002-2004 SL 2.5 40 
 2005-2018 SL 10 10 
Cyprus 1998-2012 SL 4 25 
 2013-2018 SL 7 14.29 
Czech Republic 1998 DB see remarks 45 
 1999-2018 DB see remarks 30 
Denmark 1998-2007 SL 5 20 
 2008-2018 SL 4 25 
Estonia 1998-1999 DB 8 ufd 
 2000-2018 n.a.(1) n.a. n.a. 
Finland 1998-2008 DB 7 ufd 
 2009-2010 DB 14 2 
  DB 7 ufd 
 2011-2012 DB 7 ufd 
 2013-2016 DB 14 ufd 
 2017-2018 DB 7 ufd 
France  1998-2018 SL 5 20 
Germany 1998 SL 10 4 
  SL 5 3 
  SL 2.5 18 
 1999-2000 SL 4 25 
 2001-2018 SL 3 33.3 
Greece 1998-2012 SL 8 12.5 
 2013-2018 SL 4 ufd 
Hungary 1998-2004 SL 14.5 7 
 2005-2018 SL 2 50 
Ireland 1998-2018 SL 4 25 
Italy 1998-2007 SL 4 1 
  SL 8 2 
  SL 4 20 
 2008 SL 4 25 
 2009-2018 SL 2 1 
   4 24 
   2 1 
Latvia 1998-2017 DB 10 ufd 
 2018 n.a.(1) n.a. n.a. 
Lithuania 1998-1999 SL 2.5 40 
 2000-2001 SL 10 10 
 2002-2018 DB 25 ufd 
Luxembourg 1998-2018 SL 4 25 
Malta 1998-2018 SL 12 1 
  SL 2 44 
Netherlands 1998-2018 SL 2.5 40 
Poland 1998-2018 SL 2.5 40 
Portugal 1998-2018 SL 5 20 
Romania 1998 SL 3 30 
 1999-2003 SL 2 50 
 2004 SL 20 1 
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  Kind of allowance Allowance rate Length of period (years) 
  SL 1.63 49 
 2005-2018 SL 2.5 40 
Slovakia 1998-2002 DB see remarks 40 
 2003 DB see remarks 30 
 2004-2014 DB See remarks 20 
 2015-2018 SL 5 20 
Slovenia  1998-2002 SL 10 10 
 2003-2006 SL 5 20 
 2007-2018 SL 3 33.33 
Spain 1998-2010 SL 3 33.33 
 2011 DB 8 14 
  SL 2.83 11 
 2012 SL 3 33.33 
 2013-2014 SL see remarks 33.33 
 2015-2018 SL 3 33.33 
Sweden  1998-2018 SL 4 25 
United Kingdom 1998-2007 SL 4 25 
 2008 SL 3 33.33 
 2009 SL 2 50 
 2010 SL 1 100 
 2011-2018 - - - 
North Macedonia 2005-2010 SL 10 10 
 2011-2018 DB 8 25 
Norway 2005-2018 DB 4 ufd 
Switzerland 2005-2018 DB 8 ufd 
Turkey 2005-2018 DB 5 21 
  SL 1.8 19 
Canada 2005-2018 DB(2) 4 ufd 
Japan 2005-2018 SL 2.63 38 
USA 2005-2018 SL 2.46 1 
  SL 2.56 38 
  SL 0.11 1 
(1) Only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.   
(2) In Canada, only half of the annual depreciation is considered in the first year (half-year rule). 
DB: Declining- balance 
SL:  Straight line 
ufd: Until fully depreciated 

Remarks: 

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

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

Czech Republic: Depreciation does not follow the typical methods of declining balance or straight 
line method. The depreciation of one year is determined by the useful life of the asset and the 
remaining years of depreciation. In the first year in the case of industrial buildings with a useful 
life of 30 years (45 years for 1998), depreciation is 3.3% (100/30). The following years, the resid-
ual value is multiplied by two and divided by the remaining years of depreciation plus one year. 
I.e. for the second year: (100%-3.3%) x 2 / (30-1+1)= 6.4%. 

North Macedonia: According to amendments of the Corporate Income Tax (CIT) Law, which en-
tered into force as of 16 April 2011, companies can apply any depreciation method that is al-
lowed under the applicable accounting standard. There are no restrictions with regard to tax regu-
lation.  

Slovakia: For the years 1998-2014, depreciation did not follow the typical methods of declining 
balance or straight line method. The depreciation of one year was determined by the useful life of 
the asset and the remaining years of depreciation. In the first year in the case of industrial build-
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ings with a useful life of 20 years (30 years for 2003; 40 years for 1998 to 2002), depreciation was 
5% (100/20). The following years, the residual value was multiplied by two and divided by the 
remaining years of depreciation plus one year, i.e. for the second year: (100%-5%) x 2 / (20-
1+1)= 9.5%. 

Spain: For tax years 2013 and 2014, the actual tax deductibility of depreciation is limited to 70% 
of the amount that would have been deductible according to the general rules. The non-
deductible depreciation of 2013 and 2014 can be deducted on a straight-line basis over  a period 
of 10 years starting in 2015. 
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Table A-7 
Capital allowances for machinery (%) 
1998-2018 

    Kind of allowance Allowance rate Length of period (years) 
Austria 1998-2008 SL 14.29 7 
 2009-2010 SL 30 1 
  SL 14.29 4 
  SL 12.84 1 
 2011-2018 SL 14.29 7 
Belgium 1998-2018 DB 28.57 3 
  SL 14.29 2 
  SL 7.87 1 
Bulgaria 1998-2002 DB 30 2 
  SL 20 2 
  SL 9 1 
 2003-2018 SL 30 3.33 
Croatia 1998-2004 SL 10 10 
 2005-2018 SL 50 2 
Cyprus 1998-2011 SL 10 10 
 2012-2018 SL 20 5 
Czech Republic 1998-2018 DB see remarks 5 
Denmark 1998-2001 DB 30 ufd 
 2002-2018 DB(1) 25 ufd 
Estonia 1998-1999 DB 40 ufd 
 2000-2018 n.a.(2) n.a. n.a. 
Finland 1998 DB 30  ufd 
 1999-2008 DB 25 ufd 
 2009-2010 DB 50 2 
  DB 25 ufd 

 
2011-2012 DB 25 ufd 
2013-2016 DB 50 ufd 

 2017-2018 DB 25 ufd 
France 1998-2000 DB 35.71 5 
     
  SL 5.49 2 
 2001-2018 DB 32.14 4 
  SL 7.07 3 
Germany 1998-2000 DB 30 4 
  SL 8 3 
 2001-2005 DB 20 2 
  SL 12.8 5 
 2006-2007 DB 30 4 
  SL 8 3 
 2008 SL 14.29 7 
 2009-2010 DB 25 3 
  SL 10.55 4 
 2011-2018 SL 14.29 7 
Greece 1998-2012 DB 42.86 4 
  SL 10.7 1 
 2013-2018 SL 10 ufd 
Hungary 1998-2004 SL 14.5 7 
 2005-2018 SL 50 2 
Ireland 1998-2000 SL 15 6.67 

 2001-2002 SL 20 5 
 2003-2018 SL 12.5 8 

Italy 1998-2007 SL 12.5 1 
  SL 25 2 
  SL 12.5 3 
 2008 SL 12.5 8 
 2009-2018 SL 6.25 1 
  SL 12.5 7 
  SL 6.25 1 
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    Kind of allowance Allowance rate Length of period (years) 
Latvia 1998-2017 DB 40  ufd 
 2018 n.a.(2) n.a. n.a. 
Lithuania 1998-1999 SL 14.29 7 
 2000-2001 SL 33.33 3 
 2002-2018 DB  40 ufd 
Luxembourg 1998-2018 DB 30 4 
  SL 8 3 
Malta 1998-2000 DB 40 1 
  DB 20 1 
  SL 9.6 5 
 2001-2018 SL 20 5 
Netherlands 1998-2008 SL 14.29 7 
 2009-2011 SL 50 2 
 2012 SL 14.29 7 
 2013 SL 50 1 
  SL 20 2 
  SL 10 1 
 2014-2018 SL 14.29 7 
Poland 1998-2002 SL 20 1 
  SL 10 8 
 2003-2006 SL 30 1 
  SL 10 7 
 2007-2018 SL 10 10 
Portugal 1998-2018 DB 35.71 ufd 
Romania 1998-2018 SL 50 1 
  SL 8.33 6 
Slovakia 1998-2002 DB see remarks 8 
 2003-2018 DB see remarks 6 
Slovenia 1998-2002 SL 33.33 3 
 2003-2006 SL 25 4 
 2007-2018 SL 20 5 
Spain 1998-2012 DB 28.57 4 
  SL 8.68 3 
 2013-2014 DB see remarks 4 
  SL see remarks 3 
 2015-2018 DB 24 3 
  SL 10.98 4 
Sweden 1998-2018 DB 30 ufd 
United Kingdom 1998-2007 DB 25 ufd 
 2008-2011 DB 20 ufd 
 2012-2018 DB 18 ufd 
North Macedonia 2005-2010 SL 10 10 
 2011-2018 DB 28.57 7 
Norway 2005-2013 DB 20 ufd 

2014-2016 DB 30 1 
  DB 20 ufd 
 2017-2018 DB 20 ufd 
Switzerland 2005-2018 DB 30 ufd 
Turkey 2005-2018 DB 28.57 4 
  SL 8.68 3 
Canada 2005-2006 DB(3) 30 ufd 
 2007-2015 SL(3) 50 3 
 2016-2018 DB(3) 50 ufd 
Japan 2005-2006 DB 20.6 ufd 
 2007-2011 DB 25 6 
  SL 4.45 4 
 2012-2018 DB 20 5 
  SL 6.55 5 
USA 2005-2018 DB(3) 28.58 4 
  SL 8.93 3 
  SL 4.46 1 
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    Kind of allowance Allowance rate Length of period (years) 
(1) Special depreciation investment incentives scheme implemented as of 31 May 2012 to 31 December 2013 – oper-
ating equipment acquired during the period may be capitalized and depreciated at a value of 115%. 
(2) Only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.   
(3) Only half of the annual depreciation is considered in the first year (half-year rule). 
DB: Declining- balance; SL:  Straight line; ufd: Until fully depreciated 

 

Remarks: 

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

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

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

Czech Republic: Depreciation does not follow the typical methods of declining balance or straight-
line method. The depreciation of one year is determined by the useful life of the asset and the 
remaining years of depreciation. In the first year in case of machinery with a useful life of five 
years and an additional depreciation of 10% in the first year, depreciation is 30% ((100/5)+10). 
In the following years, the residual value is multiplied by two and divided by the remaining years 
of depreciation plus one year. I. e. for the second year: (100% – 30%) x 2/(5-1+1) = 28%. 

North Macedonia: According to amendments of the Corporate Income Tax (CIT) Law, which en-
tered into force as of 16 April 2011, companies can apply any depreciation method that is al-
lowed under the applicable accounting standard. There are no restrictions with regard to tax regu-
lation.  

Luxembung: Since 2007, there is also additional allowance available in the first year of depreciation. 
In 2015 the rate of additional allowance is 6.84%. 

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

Norway. With effect from tax year 2014, in addition to the regular depreciation, accelerated depre-
ciation (of up to 10% of the acquisition price) may be taken for machinery in the year of acquisi-
tion. This leads to an overall depreciation rate of 30% in year 1 and a depreciation rate of 20% in 
year 2 and the following years. The accelerated depreciation has been abolished at the end of the 
tax year 2016. 

Slovakia: Depreciation does not follow the typical methods of declining balance or straight-line 
method. The depreciation of one year is determined by the useful life of the asset and the remain-
ing years of depreciation. In the first year in case of machinery with a useful life of six years (eight 
years for 1998 to 2002), depreciation is 16.7% (100/6). In the following years, the residual value 
is multiplied by two and divided by the remaining years of depreciation plus one year, i. e. for the 
second year: (100% – 16.7%) x 2/(6-1+1) = 27.8%. 

Spain: For tax years 2013 and 2014, the actual tax deductibility of depreciation is limited to 70% 
of the amount that would have been deductible according to the general rules. The non-
deductible depreciation of 2013 and 2014 can be deducted on a straight-line basis over  a period 
of the remaining useful life of the asset starting in 2015. Therefore, the deductible depreciation in 
the first year is 70% * 28.57% = 20%. The non-deducted depreciation of 8.57% can be depreci-
ated starting 2015. 
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Table A-8 
Capital allowances for intangibles – specifically the purchase of a patent (%) 
1998-2018 

    Kind of allowance Allowance rate Length of period (years) 
Austria 1998-2018 SL 10 10 
Belgium 1998-2018 SL 20 5 
Bulgaria 1998-2018 SL 15 6.67 
Croatia 1998-2004 SL 20 5 
 2005-2018 SL 50 2 
Cyprus 1998-2011 SL 10 10 
 2012-2016 SL 20 5 
 2017-2018 SL 10 10 
Czech Republic 1998 DB see remarks 15 

 1999-2003 DB see remarks 12 
 2004-2018 SL 16.66 6 

Denmark 1998-2018 SL 100 1 
Estonia 1998-1999 DB 40 ufd 
 2000-2018 n.a.(1) n.a. n.a. 
Finland 1998-2018 SL 10 10 
France 1998-2018 SL 20 5 
Germany 1998-2018 SL 20 5 
Greece 1998-2018 SL 10 10 
Hungary 1998-2004 SL 10 10 
 2005-2018 SL 50 2 
Ireland 1998-2018 SL 10 10 
Italy 1998-2018 SL 33.33 3 
Latvia 1998-2017 SL 20 5 
 2018 n.a.(1) n.a. n.a. 
Lithuania 1998-1999 SL 10 10 
 2000-2001 SL 50 2 
 2002-2018 DB 66.66 ufd 
Luxembourg 1998-2018 SL 20 5 
Malta 1998-2018 SL 10 10 
Netherlands 1998-2018 SL 20 5 
Poland 1998-2018 SL 20 5 
Portugal 1998-2018 SL 10 10 
Romania 1998-2018 SL 50 1 
  SL 5.55 9 
Slovakia 1998-1999 DB see remarks 15 
 2000-2018 SL 20 5 
Slovenia 1998-2004 SL 20 5 
 2005-2018 SL 10 10 
Spain 1998-2012 DB 25 6 
  SL 4.45 4 
 2013-2014 DB see remarks 6 
  SL see remarks 4 
 2015-2018 SL 5 20 
Sweden 1998-2018 DB 30 ufd 
United Kingdom 1998-2001 DB 25 ufd 
 2002-2018 SL 10 10 
     
North Macedonia 2005-2010 SL 20 5 
 2011-2018 DB 40 5 
Norway 2005-2018 SL 10 10 
Switzerland 2005-2018 DB 40 ufd 
Turkey 2005-2018 DB 13.32 8 
  SL 4.55 7 
Canada 2005-2018 DB(2) 25 ufd 
Japan 2005-2018 SL 12.5 8 
USA 2005-2018 SL 6.67 15 
(1) Only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant. 
(2) In Canada, only half of the annual depreciation is considered in the first year (half-year rule). 
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    Kind of allowance Allowance rate Length of period (years) 
DB: Declining- balance; SL:  Straight line; ufd: Until fully depreciated 

 

Remarks: 

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

Belgium: In addition, a first year allowance of 20% applies in 2018. In the years 2001 and 2006, the 
first year allowance amounted to 14.5%. In 2009 and 2010, it amounted to 15.5%, in 2011 it was 
13.5%, in 2012 it was 15.5%. In 2013 it amounted to 14.5% and from 2014 to 2017 to 13.5%.  

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

Czech Republic: For the years 1998 to 2003, depreciation did follow the typical methods of declin-
ing balance or straight- line method. The depreciation of one year was determined by the useful 
life of the asset and the remaining years of depreciation. In the first year in case of a patent with a 
useful life of 12 years (15 years for 1998), depreciation was 8.3% (100/12). In the following years, 
the residual value was multiplied by two and divided by the remaining years of depreciation plus 
one year. I. e. for the second year: (100% – 8.3%) x 2/(12-1+1) = 15.3%. 

Ireland: For intangible assets acquired after 10 October 2017, the amount of capital allowances 
that can be claimed each year is capped at 80% of related income from IP. Any excess capital al-
lowances can be carried forward. 

Slovakia: For the years 1998 to 1999, depreciation did not follow the typical methods of declining 
balance or straight-line method. The depreciation of one year was determined by the useful life of 
the asset and the remaining years of depreciation. In the first year in case of a patent with a useful 
life of 15 years, depreciation is 6.7% (100/15). In the following years, the residual value is multi-
plied by two and divided by the remaining years of depreciation plus one year, i. e. for the second 
year: (100% – 6.7%) x 2/(15-1+1) = 12.4%. 

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

North Macedonia: According to amendments of the Corporate Income Tax (CIT) Law, which en-
tered into force as of 16 April 2011, companies can apply any depreciation method that is al-
lowed under the applicable accounting standard. There are no restrictions with regard to tax regu-
lation.  
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Table A-9 
Treatment of foreign source dividends received by parent companies from EU subsidiaries  
(qualified participation) 1998-2018 

  

Elimination of double 
taxation of dividends 

Amount of tax- ex-
empt dividends (%) 

Deductibility of costs 
related to tax-exempt 

foreign dividends 
Austria 1998-2004 Exemption 100 no 
 2005-2018 Exemption 100 yes 
Belgium 1998-2017 Exemption 95 yes 
 2018 Exemption 100 yes 
Bulgaria 1998-2006 Credit with limitation   yes 
 2007 Exemption(2)  95 yes 
 2008 Exemption(2)  100 yes 
 2009-2018 Exemption(3)  100 yes 
Croatia 1998-2018 Exemption 100 yes 
Cyprus 1998-2002 Credit with limitation  yes 
 2003-2018 Exemption 100 yes 
Czech Republic 1998-2003 Credit with limitation  no 
 2004-2007 Exemption(2) 100 no 
 2008-2018 Exemption 100 no 
Denmark 1998-2018 Exemption 100 yes 
Estonia 1998-2004 Credit with limitation  yes 
 2005-2018 Exemption 100 yes 
Finland 1998-2018 Exemption 100 yes 
France 1998 Exemption 100 yes 
 1999-2001 Exemption 97.5 yes 
 2002-2015 Exemption 95 yes 
 2016-2018 Exemption 99/95(6) yes 
Germany 1998 Exemption 100 no(1) 
 1999-2018 Exemption 95 yes 
Greece 1998-2010 Credit with limitation  yes 
 2011-2018 Exemption(2) 100 no(5) 
Hungary 1998-2018 Exemption 100 yes 
Ireland 1998-2018 Credit with limitation  yes 
Italy 1998-2018 Exemption 95 yes 
Latvia 1998-2000 Credit with limitation  yes 
 2001-2018 Exemption 100 yes 
Lithuania 1998-2018 Exemption 100 yes 
Luxembourg 1998-2018 Exemption 100 no 
Malta 1998-2007 Credit with limitation  yes 
 2008-2018 Exemption 100 yes 
Netherlands 1998-2003 Exemption 100 no 
 2004-2018 Exemption 100 yes 
Poland 1998-2006 Credit with limitation  yes 
 2007-2018 Exemption(4) 100 yes 
Portugal 1998-2000 Exemption 95 yes 
 2001-2009 Exemption(2) 100 yes 
 2010-2018 Exemption 100 yes 
Romania 1998-2006 Credit with limitation  yes 
 2007-2018 Exemption(2) 100 yes 
Slovakia 1998-2003 Credit with limitation  yes 
 2004-2018 Exemption 100 no 
Slovenia 1998-2006 Exemption 100 no 
 2007-2018 Exemption 95 yes 
Spain 1998-1999 Credit with limitation  yes 
 2000-2018 Exemption 100 yes 
Sweden 1998-2018 Exemption 100 yes 
United Kingdom 1998-2009 Credit with limitation  yes 
 2010-2018 Exemption 100 yes 
North Macedonia 2005-2018 Exemption 100 yes 
Norway 2005-2007 Exemption 100 yes 
 2008-2011 Exemption 97 yes 
 2012-2018 Exemption 100 yes 
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Elimination of double 
taxation of dividends 

Amount of tax- ex-
empt dividends (%) 

Deductibility of costs 
related to tax-exempt 

foreign dividends 
Switzerland 2005-2018 Exemption 100 yes 
Turkey 2005-2018 Exemption 100 yes 
Canada 2005-2018 Exemption 100 yes 
Japan 2005-2008 Credit with limitation  yes 
 2009-2018 Exemption 95 yes 
USA 2005-2017 Credit with limitation  yes 
 2018 Exemption 100 yes 
(1) In principle, no deduction of interest. Full deductibility in case of a foreign subsidiary which does not distribute 
profits (so-called ballooning in case of profit retention). The latter case is not considered in the determination of 
effective tax levels.  
(2) Cross-border dividends from a subsidiary allocated in an EU member state or Switzerland are tax-exempt. Other 
dividends are taxable, foreign taxes are credited against domestic corporate income tax.  
(3) Cross-border dividends from a subsidiary allocated in an EU/EEA member state are tax-exempt. Other dividends 
are taxable, foreign taxes are credited against domestic corporate income tax.  
(4) Cross-border dividends from a subsidiary allocated in an EU/EEA member state or Switzerland are tax-exempt. 
Other dividends are taxable, foreign taxes are credited against domestic corporate income tax. 
(5) Interest expenses relating to dividend income received from the EU which is exempt are not deductible. Interest 
expenses relating to dividend income received from other countries are deductible as the corresponding income is 
subject to tax in Greece. 
(6) 99% Exemption applies to EU and EEA Member States and 95% for others. 
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Table A-10 
Personal income rates including surcharges (%) 
1998-2018 
  Dividends Interest Capital gains upon dispos-

al of shares 
  A B C A B C A B C 
Austria 1998-2010 - 25 25 - 25 25 - - 25 
 2011-2015 - 25 25 - 25 25 - 25 25 
 2016-2018 - 27.5 27.5 - 25 25 - 27.5 27.5 
Belgium 1998-2005 - 25 25 - 15 15 - - 16.5 
 2006-2015 - 25 25 - 15 15 - - -(1) 
 2016 - 27 27 - 15 15 - - -(1) 
 2017-2018 - 30 30 - 15 15 - - -(1) 
Bulgaria 1998-2000 15 15 15 - - - - 40 40 
 2001 15 15 15 - - - - 38 38 
 2002-2004 15 15 15 - - - - 29 29 
 2005-2007 7 7 7 - - - - 24 24 
 2008-2012 5 5 5 - - - - 10 10 
 2013 5 5 5 10 10 10 - 10 10 
 2014-2018 5 5 5 8(5) 8(5) 8(5) - 10 10 
Croatia 1998-2000 - - - - - - - - - 
 2001-2004 - 15 15 - - - - - - 
 2005-2009 - - - - - - - - - 
 2010 - 4 4 - - - - - - 
 2011 - - - - - - - - - 
 2012-2014 - 14.16(4) 14.16(4) - - - - - - 
 2015-2018 14.16 14.16 14.16 14.16 14.16 14.16 - - - 
Cyprus 1998-1999 3 23 23 3 43 43 - - - 
 2000 4 24 24 4 44 44 - - - 
 2001-2002 3 23 23 3 43 43 - - - 
 2003-2011 15 15 15 3 10 10 - - - 
 2012 20 20 20 3 15 15 - - - 
 2013 20 20 20 3 30 30 - - - 
 2014-2018 17 17 17 3 30 30 - - - 
Czech 1998-1999 25 25 25 15 15 15 - - - 
Republic 2000-2018 15 15 15 15 15 15 - - - 
Denmark 1998-2000 25 40 40 - 59 59 25 40 40 
 2001-2007 28 43 43 - 59 59 28 43 43 
 2008-2009 28 45 45 - 59 59 28 45 45 
 2010 28 42 42 - 52 52 28 42 42 
 2011 28 42 42 - 47.5 47.5 28 42 42 
 2012 27 42 42 - 45.5 45.5 27 42 42 

2013 27 42 42 - 43.5 43.5 27 42 42 
2014-2018 27 42 42 - 42 42 27 42 42 

Estonia 1998-2004 - - - - - - - 26 26 
 2005-2006 - - - - - - - 24 24 
 2007 - - - - - - - 22 22 
 2008-2014 - - - - - - - 21 21 
 2015-2017 - - - - - - - 20 20 
 2018 - - - - 20 20 - 20 20 
Finland 1998-1999 28(2) 28(2) 28(2) 28 28 28 - 28 28 
 2000-2004 29(2) 29(2) 29(2) 29 29 29 - 29 29 
 2005 - 15.96 15.96 28 28 28 - 28 28 
 2006-2011 -(6) 19.6(7) 19.6(7) 28 28 28 - 28 28 
 2012-2013 -(6) 22.4(7) 22.4(7) 30 32 32 - 32 32 
 2014 7.5(6) 27.2(7) 27.2(7) 30 32 32 - 32 32 
 2015 7.5(6) 28.1(7) 28.1(7) 30 33 33 - 33 33 
 2016-2018 7.5(6) 28.9(7) 28.9(7) 30 34 34 - 34 34 
France 1998-2000 - 61.25(2) 61.25(2) - 25 25 - 25 25 
 2001 - 60.53(2) 60.53(2) - 25 25 - 25 25 
 2002 - 60.06(2) 60.06(2) - 25 25 - 25 25 
 2003 - 57.05(2) 57.05(2) - 25 25 - 25 25 
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  A B C A B C A B C 
 2004 - 55.64(2) 55.64(2) - 26 26 - 26 26 
 2005 - 33.8 33.8 - 27 27 - 27 27 
 2006 - 30 30 - 27 27 - 27 27 
 2007 - 33.78 33.78 - 27 27 - 27 27 
 2008 - 29 29 - 29 29 - 29 29 
 2009 - 30.1 30.1 - 30.1 30.1 - 30.1 30.1 
 2010 - 30.1 30.1 - 30.1 30.1 12.1 30.1 30.1 
 2011 - 35.3 35.3 - 35.3 35.3 12.3 35.3 35.3 
 2012 - 38.5 38.5 - 41.5 41.5 13.5 36.5 36.5 
 2013-2017 15.5 43.4 43.4 15.5 62.0 62.0 15.5 31.8 31.8 
 2018 17.2 30 30 17.2 30 30 17.2 30 30 
Germany 1998-1999 - 55.92(2) 55.92(2) - 55.92 55.92 - - 55.92 
 2000 - 53.81(2) 53.81(2) - 53.81 53.81 - - 53.81 
 2001-2003 - 25.58 25.58 - 51.17 51.17 - - 25.58 
 2004 - 23.74 23.74 - 47.48 47.48 - - 23.74 
 2005-2006 - 22.16 22.16 - 44.31 44.31 - - 22.16 
 2007-2008 - 23.74 23.74 - 47.48 47.48 - - 23.74 
 2009-2018 - 26.38 26.38 - 26.38 26.38 - 26.38 28.49 
Greece 1998-2000 - 22.5 22.5 15 15 15 20 20 20 
 2001 - 21.25 21.25 15 15 15 20 20 20 
 2002-2004 - 20 20 15 15 15 20 20 20 
 2005-2008 - - - 10 10 10 20 20 20 
 2009 - - - 10 11(2a) 11(2a) 20 21(2a) 21(2a) 
 2010 - 21(2a) 21 (2a) 10 11(2a) 11(2a) 20 21(2a) 21(2a) 
 2011 25 29(2b) 29(2b) 10 14(2b) 14(2b) 20 24(2b) 24(2b) 
 2012 25 29(2b) 29(2b) 10 14(2b) 14(2b) 20 24(2b) 24(2b) 

2013 25 29(2b) 29(2b) 15 19(2b) 19(2b) 20 24(2b) 24(2b) 
 2014 10 14(2b) 14(2b) 15 19(2b) 19(2b) 15 19(2b) 19(2b) 
 2015 10 18(2b) 18(2b) 15 23(2b) 23(2b) 15 23(2b) 23(2b) 
 2016 10 20(2b) 20(2b) 15 25(2b) 25(2b) 15 25(2b) 25(2b) 
 2017-2018 15 25(2b) 25(2b) 15 25(2b) 25(2b) 15 25(2b) 25(2b) 
Hungary 1998 20 20 20 - 42 42 - 42 42 
 1999-2003 20 20 20 - 40 40 - 40 40 
 2004 20 20 20 - 38 38 - 38 38 
 2005-2006 25 25 25 - 38 38 25 25 25 
 2007-2009 25 25 25 20 20 20 25 25 25 
 2010 25 25 25 - - - - - - 
 2011-2015 16 16 16 - - - - - - 
 2016-2018 15 15 15 - - - - - - 
Ireland 1998 24(2) 46(2) 46(2) 26 26 26 - 26 26 
 1999 - 46 46 - 24 24 - 20 20 
 2000 - 44 44 - 24 24 - 20 20 
 2001 - 42 42 - 22 22 - 20 20 
 2002-2007 - 42 42 - 20 20 - 20 20 
 2008 - 41 41 - 20 20 - 20 20 
 2009-2010 - 47 47 - 25 25 - 31 31 
 2011 - 51 51 - 27 27 - 35 35 
 2012 - 51 51 - 30 30 - 40 40 
 2013 - 51 51 - 33 33 - 43 43 
 2014 - 51 51 - 41 41 - 43 43 
 2015-2016 - 51 51 - 41 41 - 44 44 
 2017 - 51 51 - 39 39 - 44 44 
 2018 - 51 51 - 37 37 - 44 44 
Italy 1998 - 12.5 46 12.5 12.5 12.5 - 12.5 27 
 1999 - 12.5 46.2 12.5 12.5 12.5 - 12.5 27 
 2000 - 12.5 46.85 12.5 12.5 12.5 - 12.5 27 
 2001-2003 - 12.5 46.4 12.5 12.5 12.5 - 12.5 27 
 2004 12.5 12.5 18.56 12.5 12.5 12.5 12.5 12.5 18.56 
 2005-2008 12.5 12.5 17.76 12.5 12.5 12.5 12.5 12.5 17.76 
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  A B C A B C A B C 
 2009-2010 12.5 12.5 22.08 12.5 12.5 12.5 12.5 12.5 22.08 
 2011 12.5 12.5 23.02 12.5 12.5 12.5 12.5 12.5 23.02 
 2012 20 20 23.02 20 20 20 20 20 23.02 
 2013 20 20 23.37 20 20 20 20 20 23.02 
 2014-2016 26 26 23.28 26 26 26 26 26 23.28 
 2017 26 26 27.22 26 26 26 26 26 27.22 
 2018 26 26 26 26 26 26 26 26 27.22 
Latvia 1998-2009 - - - - - - - - - 
 2010-2017 10 10 10 10 10 10 15 15 15 
 2018 - - - 20 20 20 20 20 20 
Lithuania 1998 - - - - - - - - - 
 1999-2000 - 29 29 - - - - 15 15 
 2001-2002 - 29 29 - - - - - - 
 2003-2008 - 15 15 - - - - - 15 
 2009-2013 20 20 20 - - - - - 15 
 2014-2018 15 15 15 - 15 15 - 15 15 
Luxembourg 1998-2000 - 23.58 23.58 - 47.15 47.15 - - 23.58 
 2001 - 21.53 21.53 - 43.05 43.05 - - 21.53 
 2002-2005 - 19.48 19.48 - 38.95 38.95 - - 19.48 
 2006-2010 - 19.48 19.48 - 10 10 - - 19.48 
 2011 - 21.07 21.07 - 10 10 - - 21.07 
 2012 - 20.67 20.67 - 10 10 - - 20.67 
 2013-2014 - 21.80 21.80 - 10 10 - - 21.80 
 2015-2016 - 22.05 22.05 - 10.5 10.5 - - 22.05 
 2017 - 22.89 22.89 - 20 20 - - 22.89 
Malta 1998-2006 - 35(2) 35(2) - 15 15 - 35 35 
 2007-2018 - 5(11) 5(11) - 15 15 - 35 35 
Netherlands 1998-2000 - 60 25 - 60 60 - - 25 
 2001-2018 - - 25 - - - - - 25 
Poland 1998-2000 20 20 20 20 20 20 - 40 40 
 2001-2003 15 15 15 20 20 20 - 40 40 
 2004-2018 19 19 19 19 19 19 19 19 19 
Portugal 1998-2001 - 25(2) 25(2) - 20 20 - - - 
 2002-2010 - 20 20 - 20 20 - - - 
 2011 - 21.5 21.5 - 21.5 21.5 - 20 20 
 2012 - 24.5 24.5 - 25 25 - 25 25 
 2013-2017 - 28 28 - 28 28 - 28 28 
 2018 - 26.5 26.5 - 28 28 - 28 28 
Romania 1998 10 10 10 1 1 1 - - - 
 1999 10 10 10 - - - - - - 
 2000-2004 10 10 10 1 1 1 1 1 1 
 2005 10 10 10 10 10 10 1 1 1 
 2006 16 16 16 16 16 16 1 1 1 
 2007-2008 16 16 16 16 16 16 16 16 16 
 2009-2010 16 16 16 - - - 16 16 16 
 2011-2015 16 16 16 16 16 16 16 16 16 
 2016-2017 5 5 5 16 16 16 16 16 16 
 2018 5 5 5 10 10 10 10 10 10 
Slovakia 1998-1999 15 15 15 15 15 15 - 54.6 54.6 
 2000-2001 15 15 15 15 15 15 - 42 42 
 2002-2003 15 15 15 15 15 15 - 38 38 
 2004-2012 - - - - 19 19 - 19 19 
 2013-2015 - - - - 19 19 - 25 25 
 2016 - - - 19(8) 19(8) 19(8) - 19 19 
 2017 7(10) 7(10) 7(10) 19(8) 19(8) 19(8) - 19 19 
 2018 7(10) 7(10) 7(10) 19(8) 19(8) 19(8) - 25 25 
Slovenia 1998-2004 - 30 30 - - - - - - 
 2005 - 32.5 32.5 - - - - - - 
 2006-2007 20 20 20 - 15 15 - - - 
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 2008-2012 20 20 20 - 20 20 - - - 
 2013-2018 25 25 25 - 25 25 - - - 
Spain 1998 - 47.6(2) 47.6(2) - 47.6 47.6 30 30 30 
 1999-2000 - 48(2) 48(2) - 48 48 20 20 20 
 2001-2002 - 48(2) 48(2) - 48 48 18 18 18 
 2003-2004 - 45(2) 45(2) - 45 45 15 15 15 
 2005-2006 - 45(2) 45(2) - 45 45 - 15 15 
 2007-2009 - 18 18 - 18 18 - 18 18 
 2010-2011 - 21 21 - 21 21 - 21 21 
 2012-2014 - 27 27 - 27 27 - 27 27 
 2015 20 24 24 - 24 24 - 24 24 
 2016-2018 19 23 23 - 23 23 - 23 23 
Sweden 1998-2018 30 30 30 30 30 30 30 30 30 
United 
Kingdom 1998 - 40(2) 40(2) - 40 40 - 35.6 14 
 1999-2007 - 32.5(2) 32.5(2) - 40 40 - 35.6 14 
 2008-2009 - 32.5(2) 32.5(2) - 40 40 - 18 18 
 2010-2012 - 42.5(2) 42.5(2) - 50 50 - 28 28 
 2013-2015 - 37.5(2) 37.5(2) - 45 45 - 28 28 
 2016-2018 - 38.1 38.1 - 45 45 - 20 20 
North 
Macedonia 2005 - 12 12 - - - - - - 
 2006 - 12 12 - - - 16.8 16.8 16.8 
 2007 12 12 12 - - - 8.4 8.4 8.4 
 2008-2012 10 10 10 - - - 7 7 7 
 2013-2018 10 10 10 - - - 0(9) 0(9) 0(9) 

Norway 2005-2013 - 28 28 - 28 28 - 28 28 
2014-2015 - 27 27 - 27 27 - 27 27 

 2016 - 28.75 28.75 - 25 25 - 28.75 28.75 
 2017 - 29.76 29.76 - 24 24 - 29.76 29.76 
 2018 - 30.59 30.59 - 23 23 - 30.59 30.59 
Switzerland 2005-2007 - 40.36 40.36 - 40.36 40.36 - - - 
 2008 - 39.97 25.74 - 39.97 39.97 - - - 
 2009-2018 - 39.97 21.14 - 39.97 39.97 - - - 
Turkey 2005 10 20 20 - 40 40 - - - 
 2006 10 17.5 17.5 15 15 15 - - - 
 2007-2012 15 17.5 17.5 15 15 15 - - - 
 2013-2018 15 17.5 17.5 10 10 10 - - - 
Canada 2005 - 31.34 31.34 - 46.41 46.41 - 23.21 23.21 
 2006 - 25.09(3) 25.09(3) - 46.41 46.41 - 23.21 23.21 
 2007 - 24.64(3) 24.64(3) - 46.41 46.41 - 23.21 23.21 
 2008 - 23.96 23.96 - 46.41 46.41 - 23.21 23.21 
 2009 - 23.06 23.06 - 46.41 46.41 - 23.21 23.21 
 2010 - 26.56 26.56 - 46.41 46.41 - 23.21 23.21 
 2011 - 28.97 28.97 - 46.41 46.41 - 23.21 23.21 
 2012 - 31.69 31.69 - 47.97 47.97 - 23.99 23.99 
 2013-2015 - 33.80 33.80 - 49.50 49.50 - 24.75 24.75 
 2016-2018 - 39.34 39.34 - 53.53 53.53 - 26.76 26.76 
Japan 2005-2012 - 43.6 43.6 20 20 20 20 20 20 
 2013-2014 - 44.4 44.4 20.3 20.3 20.3 20.3 20.3 20.3 
 2015-2018 - 49.6 49.6 20.3 20.3 20.3 20.3 20.3 20.3 
USA 2005-2008 - 21.7 21.7 - 41.7 41.7 - 21.7 21.7 
 2009-2010 - 21.9 21.9 - 41.9 41.9 - 21.9 21.9 
 2011 - 21.7 21.7 - 41.7 41.7 - 21.7 21.7 
 2012 - 23.6 23.6 - 43.6 43.6 - 23.6 23.6 
 2013-2017 - 31.8 31.8 - 51.4 51.4 - 31.8 31.8 
 2018 - 32.18 32.18 - 49.18 49.18 - 32.18 32.18 
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  A B C A B C A B C 
A: zero-rate shareholder. 
B: top-rate shareholder with no qualified (substantial) participation. 
C: top-rate shareholder with qualified (substantial) participation depending on the national tax provisions. 
(1) Since 2007, capital gains are only taxable if a substantial participation is sold to a legal entity outside the EEA. 
(2) An imputation credit is granted.  
(2a) Special lump sum contribution in the amount of 1% on income exceeding 100,000 €. 
(2b) The stated tax rate is the sum of the statutory tax rate and the maximum special solidarity contribution of 4% for 
2011-2014 on income exceeding 12,000 €. In 2015, the maximum special solidarity contribution is increased to 8% 
on income exceeding 500,000 €. In 2016, the maximum special solidarity contribution is increased to 10% on income 
exceeding 220,000 €. 
(3) Tax rate on eligible dividends. 
(4) Since March 2012, dividends are taxable at a rate of 12%, increased by a surtax ranging between 0%-18%. We as-
sume a surtax of 18% as applicable for capital Zagreb. This yields a total rate of 12%*1.18=14.16%.   
(5) As of 1 January 2013, interest income from fixed-term deposit accounts in commercial banks and branches of 
banks is taxable for individuals. The final tax due on that income is 8% on the gross interest received and should be 
withheld and paid by the respective bank in Bulgaria by the end of the month, following the month in which the 
income is acquired. 
(6) Finland: From 2007 onwards we assume that the zero-rate shareholder receives dividends from a non-listed firm 
that do not exceed 90,000€ (150,000€ from 2014 onwards) and are less than 9% (8% from 2014 onwards) of the 
mathematical value of the company shares. Then, until 2013, dividend payments are exempt. From 2014 onwards, 
75% of dividend payments are tax exempt and 25% are taxed as capital income at 30% (for income below 50,000€). 
(7) Finland: From 2007 onwards we assume that the qualified and non-qualified top-rate shareholder receives divi-
dends from a non-listed firm that exceed 90,000€ (150,000€ from 2014 onwards) by a significant amount but are less 
than 9% (8% from 2014 onwards) of the mathematical value of the company shares. In this case dividends exceeding 
90,000€ (150,000€ from 2014 onwards) are taxed as if they were received from a quoted company (15% or 30% are 
tax exempt from 2014 onwards or up to 2013, respectively, the remaining sum is taxed as capital income at the tax 
rate for income above 50,000€, 32%). Note that, if we assume very large dividend payments, the marginal rate for 
dividends from a non-quoted and a quoted company are equivalent. 
(8) Slovakia: Starting from 1 January 2016, income from capital (excluding capital gains) is not included in the aggre-
gate income but is considered as a separate category of income subject to tax at the rate of 19%. The taxable base is 
calculated separately. 
(9) North Macedonia: Capital gains from the sale of securities and equity participations in companies are subject to 
income tax on 70% of the gain. Starting from 1 Januar 2013 such capital gains are exempt from taxation until 31 
December 2018. 
(10) Slovakia: Dividends paid from the profit reported after 1 january 2017 are subject to a tax rate of 7%, or 35% if 
the individual is a resident of a non-contracting state. A 7% withholding tax rate is also applied if the dividend is paid 
by a Slovak company. 
(11) Malta: Besides the full imputation credit, a shareholder who has duly registered himself for this purpose, may 
claim a 6/7 refund (~30%) of the tax paid by the distributing company on the profits out of which the dividend was 
distributed. 
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Table A-11 
Top marginal tax rates of individual net wealth tax on shareholdings and lending (%) 
1998-2018 
Source of property  Shareholding Lending 
  Non qualified 

shareholding 
Qualified  

shareholding 
 

Austria 1998-2018 - - - 
Belgium 1998-2018 - - - 
Bulgaria 1998-2018 - - - 
Croatia 1998-2018 - - - 
Cyprus 1998-2018 - - - 
Czech Republic 1998-2018 - - - 
Denmark 1998-2018 - - - 
Estonia 1998-2018 - - - 
Finland 1998 0.9 0.9 0.9 
 1999-2004 0.9 0.27 0.9 
 2005 0.56 0.24 - 
 2006-2018 - - - 
France 1998 1.65 1.65 1.65 
 1999-2011 1.8 - 1.8 
 2012-2018 1.5 - 1.5 
Germany 1998-2018 - - - 
Greece 1998-2018 - - - 
Hungary 1998-2018 - - - 
Ireland 1998-2018 - - - 
Italy 1998-2018 - - - 
Latvia 1998-2018 - - - 
Lithuania 1998-2018 - - - 
Luxembourg 1998-2005 0.5 0.5 0.5 
 2006-2018 - - - 
Malta 1998-2018 - - - 
Netherlands 1998-2000 0.7 0.7 0.7 
 2001-2016 1.2 - 1.2 
 2017-2018 1.62 - 1.62 
Poland 1998-2018 - - - 
Portugal 1998-2018 - - - 
Romania 1998-2018 - - - 
Slovakia 1998-2018 - - - 
Slovenia 1998-2018 - - - 
Spain 1998-2007 2.5 0 2.5 
 2008-2010 - - - 
 2011-2018 2.5 2.5 2.5 
Sweden 1998-2006 1.2 - 1.5 
 2007-2018 - - - 
United Kingdom 1998-2018 - - - 
North Macedonia 2005-2018 - - - 
Norway 2005 0.72 0.72 1.1 
 2006 0.88 0.88 1.1 
 2007 0.94 0.94 1.1 
 2008-2013 1.1 1.1 1.1 

2014 1.0 1.0 1.0 
 2015-2016 0.85 0.85 0.85 
 2017 0.77 0.77 0.85 
 2018 0.68 0.68 0.77 
Switzerland 2005-2007 - 0.67 0.67 
 2008-2018 - 0.66 0.66 
Turkey 2005-2018 - - - 
Canada 2005-2018 - - - 
Japan 2005-2018 - - - 
USA 2005-2018 - - - 

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

Luxembourg: Shareholders are subject to a net worth tax of 0.5%, which is not levied anymore 
since 2006. 

Norway: We assume a rate of 0.3% in 2007-2014 and a rate of 0.15% in 2015-2016 for federal net 
wealth tax and a rate of 0.7% for municipal net wealth tax. Shares are valued to 65% in 2005, to 
80% in 2006, to 85% in 2007, to 100% in 2008-2016 and to 90% in 2017. 

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

Finland: Tax rates differ for dividends distributed by quoted and non-quoted companies. Here, it 
is assumed that the shareholder receives dividends from a non-quoted company, since sharehold-
er taxation should be of greater importance to non-quoted companies than to large quoted com-
panies. 
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Table A-12 
Interest deductibility (%) 
1998-2018 
  β = fraction of 

interest deduc-
tability on corpo-

rate level 
(relative to one 
unit of interest) 

Reason for beta < 1 

Austria 1998-2018 1 - 
Belgium 1998-2018 1 - 
Bulgaria 1998-2018 1 - 
Croatia 1998-2018 1 - 
Cyprus 1998-2018 1 - 
Czech Republic 1998-2018 1 - 
Denmark 1998-2018 1 - 
Estonia 1998-2018 1 - 
Finland 1998-2018 1 - 
France 1998-2009 1 - 
 2010-2011 0.9722 Local business tax: no deduction of interest 
 2012-2013 0.9741 Local business tax: no deduction of interest 
 2014-2016 0.9761 Local business tax: no deduction of interest 
 2017-2018 0.9722 Local business tax: no deduction of interest 
Germany 1998 0.9201 Local business tax: 50% deduction of interest 
 1999-2000 0.9030 Local business tax: 50% deduction of interest 
 2001-2002 0.8352 Local business tax: 50% deduction of interest 
 2003 0.8407 Local business tax: 50% deduction of interest 
 2004-2007 0.8351 Local business tax: 50% deduction of interest 
 2008-2016 0.8779 Local business tax: 75% deduction of interest 
 2017-2018 0.8752 Local business tax: 75% deduction of interest 
Greece 1998-2018 1 - 
Hungary 1998 0.9400 Local business tax: no deduction of interest 
 1999 0.9281 Local business tax: no deduction of interest 
 2000-2003 0.9165 Local business tax: no deduction of interest 
 2004 0.9009 Local business tax: no deduction of interest 
 2005 0.9034 Local business tax: no deduction of interest 
 2006 0.9110 Local business tax: no deduction of interest 
 2007-2009 0.9328 Local business tax: no deduction of interest 
 2010-2016 0.9107 Local business tax: no deduction of interest 
 2017-2018 0.8113 Local business tax: no deduction of interest 
Ireland 1998-2018 1 - 
Italy 1998-2000 0.8970 Local business tax: no deduction of interest 
 2001-2002 0.8944 Local business tax: no deduction of interest 
 2003 0.8889 Local business tax: no deduction of interest 
 2004-2007 0.8859 Local business tax: no deduction of interest 
 2008-2016 0.8788 Local business tax: no deduction of interest 
 2017-2018 0.8631 Local business tax: no deduction of interest 
Latvia 1998-2018 1 - 
Lithuania 1998-2018 1 - 
Luxembourg 1998-2018 1 - 
Malta 1998-2018 1 - 
Netherlands 1998-2018 1 - 
Poland 1998-2018 1 - 
Portugal 1998-2018 1 - 
Romania 1998-2018 1 - 
Slovakia 1998-2018 1 - 
Slovenia 1998-2018 1 - 
Spain 1998-2006 0.8685 (EATR) Local business tax: no deduction of interest 
  0.7749 (EMTR) Local business tax: no deduction of interest 
 2007 0.8678 (EATR) Local business tax: no deduction of interest 
  0.7664 (EMTR) Local business tax: no deduction of interest 
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  β = fraction of 
interest deduc-

tability on corpo-
rate level 

(relative to one 
unit of interest) 

Reason for beta < 1 

 2008-2010 0.8542 (EATR) Local business tax: no deduction of interest 
  0.7455 (EMTR) Local business tax: no deduction of interest 
 2011-2014 0.8511 (EATR) Local business tax: no deduction of interest 
  0.7407 (EMTR) Local business tax: no deduction of interest 
 2015 0.8383 (EATR) Local business tax: no deduction of interest 
  0.7216 (EMTR) Local business tax: no deduction of interest 
 2016-2018 0.8163 (EATR) Local business tax: no deduction of interest 
  0.6897 (EMTR) Local business tax: no deduction of interest 
Sweden 1998-2018 1 - 
United Kingdom 1998-2018 1 - 
North Macedonia 2005-2018 1 - 
Norway 2005-2018 1 - 
Switzerland 2005-2018 1 - 
Turkey 2005-2018 1 - 
Canada 2005-2018 1 - 
Japan 2005-2006 0.9931 Enterprise tax: no deduction of interest 
 2007-2008 0.9932 Enterprise tax: no deduction of interest 
 2009-2011 0.9935 Enterprise tax: no deduction of interest 
 2012-2013 0.9929 Enterprise tax: no deduction of interest 
 2014 0.9919 Enterprise tax: no deduction of interest 
 2015 0.9858 Enterprise tax: no deduction of interest 
 2016-2017 0.9737 Enterprise tax: no deduction of interest 
 2018 0.9734 Enterprise tax: no deduction of interest 
USA 2005-2018 1 - 
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Table A-13 
Withholding tax rates on cross-border interest payments from the subsidiary to the parent company (%) 
1998-2018 

The following country codes are used: Austria (AT), Belgium (BE), Bulgaria (BG), Cyprus (CY), Czech Republic (CZ), Denmark (DK), Estonia (EE), 
Finland (FI), France (FR), Germany (DE), Greece (GR), Hungary (HU), Ireland (IE), Italy (IT), Latvia (LV), Lithuania (LT), Luxembourg (LU), Malta 
(MT), Netherlands (NL), Poland (PL), Portugal (PT), Romania (RO), Slovakia (SK), Slovenia (SI), Spain (ES), Sweden (SE), United Kingdom (UK), Croatia 
(HR), North Macedonia (MK), Norway (NO), Switzerland (CH), Turkey (TR), Canada (CA), Japan (JP), United States (US) 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR MK NO CH TR CA JP US 
Austria                                    
1998-2018   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Belgium                                    

1998 15  10 15 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 15 10 15 15 10 15 15        
1999 15  10 15 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15 15        

2000-2002 15  10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15 15        
2003 15  10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 10 15 10 15 15        
2004 -  10 - - - - - - - - - - - - - - - - - - 10 - - - - - 15        

2005-2006 -  10 - - - - - - - - - - - - - - - - - - 10 - - - - - 10 15 15 - 15 10 10 15 
2007 -   - - - - - - - - - - - - - - - - - - - - - - - - - 10 15 15 - 15 10 10 15 
2008 -   - - - - - - - - - - - - - - - - - - - - - - - - - 10 15 15 - 15 10 10 15 

2009-2013 -  - - - - - - - - - - - - - - - - - - - - - - - - - 10 15 15 - 15 10 10 - 
2014-2018 -   - - - - - - - - - - - - - - - - - - - - - - - - - - 15 15 - 15 10 10 - 
Bulgaria                                    

1998 - 10  - 15 - 15 - - - 15 10 15 - 15 15 10 - - 10 10 15 15 15 - - - 15        
1999 - 10  - 15 - 15 - - - 15 10 15 - 15 15 10 - - 10 10 15 15 15 - - - 5        
2000 - 10  - 10 - 15 - - - 15 10 15 - 15 15 10 - - 10 10 15 15 15 - - - 5        
2001 - 10  7 10 - 15 - - - 15 10 15 - 15 15 10 - - 10 10 15 15 15 - - - 5        

2002-2004 - 10  7 10 - 15 - - - 10 10 5 - 15 15 10 - - 10 10 15 10 15 - - - 5        
2005-2006 - 10  7 10 - 15 - - - 10 10 5 - 5 15 10 - - 10 10 15 10 5 - - - 5 10 - 10 10 10 10 15 
2007-2008 - 10  7 10 - 10 - - - 10 10 5 - 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 10 
2009-2010 - 10  7 10 - 5 - - - 10 10 5 - 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 5 
2011-2014 - 5  5 5 - 5 - - 5 5 5 5 - 5 5 5 - - 5 5 5 5 5 - - - 5 10 - 5 10 10 10 5 
2015-2018 - -  - - - - - - - - - - - - - - - - - - - - - - - - - 10 - - 10 10 10 5 
Croatia                                                                      
1998-2000 - - - - - - - - - - - - - - - - - - - - - - - - - - -         

2001 15 15 5 10 - - 15 - - - 10 - 15 10 15 15 15 - - 10 15 10 10 15 15 - 10         
2002 5 15 5 10 - - 15 - - - 10 - 15 10 15 10 15 - - 10 15 10 10 15 15 - 10         
2003 5 15 5 10 - - 15 - - - 10 - 15 10 10 10 15 - - 10 15 10 10 15 15 - 10         
2004 5 15 5 10 - - 15 - - - 10 - - 10 10 10 15 - - 10 15 10 10 15 15 - 10         



 

A-39 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR MK NO CH TR CA JP US 
2005 5 10 5 10 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 15 15 - 10  10 - 5 10 10 15 15 
2006 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 15 - 10  10 - 5 10 10 15 15 

2007-2009 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10  10 - 5 10 10 15 15 
2010-2013 5 10 5 15 - 5 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10  10 - 5 10 10 15 15 
2014-2018 - - - - - - - - - - - - - - - - - - - - - - - - - - -  10 - - 10 10 15 15 
Cyprus                                                                      
1998-1999 - 25 -  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10        

2000 - 10 -  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10        
2001-2002 - 10 7  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10        
2003-2018 - - -   - - - - - - - - - - - - - - - - - -  - - - - - -  - - - - - - - 
Czech Republic                                  

1998 - 10 25 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 25 - - - -        
1999 - 10 25 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 5 - - - -        

2000-2003 - 10 10 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 5 - - - -        
2004 - - 10 -  - - - - - - - - - - - - - - - - 7 - - - - - -        

2005-2006 - - 10 -  - - - - - - - - - - - - - - - - 7 - - - - - - - - - 10 10 10 - 
2007-2018 - - - -  - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 10 - 
Denmark                                                                      
1998-2018 - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Estonia                                    

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

2003 10 26 26 26 10 10  10 10 10 26 26 10 10 - - 26 26 10 10 26 26 26 26 26 10 10 26        
2004-2018 - - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Finland                                    
1998-2018 - - - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - 
France                                    
1998-1999 - 15 - 10 - - 10 10  - - - - 10 15 15 10 10 10 - 12 10 - - 10 - - -        
2000-2001 - 15 - 10 - - 10 10  - - - - 10 15 15 - 10 10 - 12 10 - - 10 - - -        
2002-2003 - 15 - 10 - - 10 10  - - - - 10 10 10 - 10 10 - 12 10 - - 10 - - -        

2004 - - - - - - - -  - - - - - - - - - - - - 10 - - - - - -        
2005-2006 - - - - - - - -  - - - - - - - - - - - - 10 - - - - - - - - - 15 10 10 - 
2007-2009 - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - 15 10 10 - 
2010-2018 - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - - - - - 
Germany                                                                      
1998-2018 - - - - - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - 
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From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR MK NO CH TR CA JP US 
Greece                                    
1998-2000 10 15 40 10 10 8 40 10 10 10  10 40 10 40 40 8 40 10 10 40 10 10 40 40 10 - 40        

2001 10 15 37.5 10 10 8 37.5 10 10 10  10 37.5 10 37.5 37.5 8 37.5 10 10 37.5 10 10 37.5 37.5 10 - 10        
2002 10 15 10 10 10 8 35 10 10 10  10 35 10 35 35 8 35 10 10 35 10 10 35 35 10 - 10        
2003 10 15 10 10 10 8 35 10 10 10  10 35 10 35 35 8 35 10 10 15 10 10 35 8 10 - 10        
2004 10 15 10 10 10 8 35 10 10 10  10 35 10 35 35 8 35 10 10 15 10 10 10 8 10 - 10        
2005 10 10 10 10 10 8 10 10 10 10  10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 35 10 10 12 35 35 35 
2006 10 10 10 10 10 8 10 10 10 10  10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 29 10 10 12 29 29 29 

2007-2008 10 10 10 10 10 8 10 10 10 10  10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25 
2009 10 10 10 10 10 8 10 10 10 10  10 5 10 10 10 8 8 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25 
2010 5 5 5 5 5 5 5 5 5 5  5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 - 10 40 10 5 12 40 40 40 

2011-2012 5 5 5 5 5 5 5 5 5 5  5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 - 10 40 10 5 12 10 40 40 
2013 5 5 5 5 5 5 5 5 5 5  5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 - 10 33 10 5 12 10 33 33 

2014-2018 - - - - - - - - - -  - - - - - - - - - - - - - - - - - 15 10 - 12 10 15 15 
Hungary                                                                      
1998-2000 - 15 10 10 - - 18 - - - 10  - - 18 18 - 10 - 10 18 15 - - - - - -        
2001-2003 - 15 10 10 - - 18 - - - 10  - - 18 18 - 10 - 10 10 15 - - - - - -        
2004-2018 - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - - 
Ireland                                                                      

1998 - 15 26 - - - 26 - - - 26 -  10 26 26 - 26 - 10 15 26 26 26 - - - 26        
1999 - 15 24 - - - 10 - - - 24 -  10 10 10 - 24 - 10 15 24 24 24 - - - 24        
2000 - 15 24 - - - 10 - - - 24 -  10 10 10 - 24 - 10 15 24 - 24 - - - 24        
2001 - 15 5 - - - 10 - - - 22 -  10 10 10 - 22 - 10 15 22 - 22 - - - 22        
2002 - 15 5 - - - 10 - - - 20 -  10 10 10 - 20 - 10 15 20 - 20 - - - 20        
2003 - 15 5 - - - 10 - - - 20 -  10 10 10 - 20 - 10 15 5 - 5 - - - 20        
2004 - - 5 - - - - - - - - -  - - - - - - - - 3 - - - - - -        
2005 - - 5 - - - - - - - - -  - - - - - - - - 3 - - - - - - 20 - - 20 20 10 - 

2006-2009 - - 5 - - - - - - - - -  - - - - - - - - 3 - - - - - - 20 - - 20 10 10 - 
2010 - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - 20 10 10 - 

2011-2018 - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - 10 10 10 - 
Italy                                    
1998-1999 10 15 - 10 - 15 27 15 10 10 10 - 10  27 27 10 10 10 10 15 10 - 10 12 15 10 10        

2000 10 15 - 10 - 15 27 15 10 10 10 - 10  27 10 10 10 10 10 15 10 - 10 12 15 10 10        
2001-2003 10 15 - 10 - 15 10 15 10 10 10 - 10  27 10 10 10 10 10 15 10 - 10 12 15 10 10        

2004 - - - - - - - - - - - - -  - - - - - - - 10 - - - - - 10        
2005-2009 - - - - - - - - - - - - -  - - - - - - - 10 - - - - - 10 10 15 - 15 15 10 15 
2010-2011 - - - - - - - - - - - - -  - - - - - - - - - - - - - 10 10 15 - 15 15 10 10 
2012-2013 - - - - - - - - - - - - -  - - - - - - - - - - - - - 10 10 15 - 15 10 10 10 
2014-2018 - - - - - - - - - - - - -  - - - - - - - - - - - - - - 10 15 - 15 10 10 10 
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From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR MK NO CH TR CA JP US 
Latvia                                    
1998-2001 10 10 10 10 10 10 - 10 10 10 10 10 10 10  - 10 10 10 10 10 10 10 10 10 10 10 10 10       
2002-2004 10 10 10 10 10 10 10 10 10 10 10 10 10 10  - 10 10 10 10 10 10 10 10 10 10 10 10 10       
2005-2007 10 10 5 10 10 10 10 10 10 10 10 10 10 10  - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 

2008 10 10 5 10 10 10 10 10 10 10 10 10 10 10  - 10 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10 10 10 10 
2009 10 10 5 10 10 10 10 10 10 10 10 10 10 10  - 10 10 10 10 10 10 10 10 10 10 10 10 5 10 5 10 10 10 10 

2010-2013 5 5 5 5 5 5 5 5 5 5 5 5 5 5  - 5 5 5 5 5 5 5 5 5 5 5 10 5 10 5 10 10 10 10 
2014-2018 - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - 
Lithuania                                                                      

1998 15 15 15 15 10 10 - 10 15 10 15 15 15 15 -  15 15 15 10 15 15 15 15 15 10 15 15        
1999 15 15 15 15 10 10 - 10 15 10 15 15 10 15 -  15 15 15 10 15 15 15 15 15 10 15 15        
2000 15 15 15 15 10 10 - 10 15 10 15 15 10 10 -  15 15 15 10 15 15 15 15 15 10 15 15        
2001 15 15 15 15 10 10 - 10 15 10 15 15 10 10 -  15 15 10 10 15 15 15 15 15 10 15 15        
2002 10 10 15 10 10 10 - 10 10 10 10 10 10 10 -  10 10 10 10 10 15 10 10 10 10 10 10        
2003 10 10 10 10 10 10 - 10 10 10 10 10 10 10 -  10 10 10 10 10 15 10 10 10 10 10 10        
2004 10 10 10 10 10 10 - 10 10 10 10 10 10 10 -  10 10 10 10 10 10 10 10 10 10 10 10        
2005 10 10 10 10 10 10 - 10 10 10 10 10 10 10 -  10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 

2006-2009 10 10 10 10 10 10 10 10 10 10 10 10 10 10 -  10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2010-2018 - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - 10 - 
Luxembourg                                                                    
1998-2018 - - - - - - - - - - - - - - - -   - - - - - - - - - - - - - - - - - - 
Malta                                    
1998-2018 - - - - - - - - - - - - - - - - -   - - - - - - - - - - - - - - - - - 
Netherlands                                   
1998-2018 - - - - - - - - - - - - - - - - - -   - - - - - - - - - - - - - - - - 
Poland                                    

1998 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 -  20 10 10 20 - - - 10        
1999-2002 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 -  10 10 10 10 - - - 10        

2003 - 10 10 10 10 5 10 - - - 10 10 10 10 10 10 10 10 -  10 10 10 10 - - - 10        
2004 - 10 10 10 10 5 10 - - - 10 10 10 10 10 10 10 10 5  10 10 10 10 - - - 10        
2005 - 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5  10 10 10 10 - - - 10 10 - 10 10 15 10 - 
2006 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5  10 10 10 10 - - - 10 10 - 10 10 15 10 - 

2007-2008 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5  10 10 10 10 - - 5 10 10 - 10 10 15 10 - 
2009 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5  5 5 5 5 - - 5 10 10 - 10 10 15 10 - 
2010 5 5 5 5 5 5 5 - - 5 5 5 5 5 5 5 5 5 5  5 5 5 5 - - 5 10 10 - 5 10 15 10 - 

2011-2013 5 5 5 5 5 5 5 5 - 5 5 5 5 5 5 5 5 5 5  5 5 5 5 - - 5 10 10 5 5 10 15 10 - 
2014-2018 - - - - - - - - - - - - - - - - - - -  - - - - - - - - 10 - - 10 10 10 - 
Portugal                                                                      

1998 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 20  20 20 20 15 20 10 20        
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From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR MK NO CH TR CA JP US 
1999 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 10  20 20 20 15 20 10 20        
2000 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 10  10 20 20 15 20 10 20        
2001 10 15 10 20 10 20 20 15 12 15 20 10 15 15 20 20 15 20 10 10  10 20 20 15 20 10 20        
2002 10 15 10 20 10 20 20 15 12 15 20 10 15 15 20 20 15 10 10 10  10 20 20 15 20 10 20        
2003 10 15 10 20 10 10 20 15 12 15 15 10 15 15 20 20 15 10 10 10  10 20 20 15 20 10 20        
2004 10 15 10 20 10 10 20 15 12 15 15 10 15 15 10 10 15 10 10 10  10 20 20 15 10 10 20        

2005-2006 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10  10 10 10 10 10 10 20 20 15 10 20 10 20 10 
2007 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10   10 10 10 10 10 10 20 20 15 10 15 10 20 10 

2008-2009 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10   10 10 10 10 10 10 20 20 15 10 10 10 20 10 
2010 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5  5 5 5 5 5 5 20 20 15 5 10 10 20 10 

2011-2012 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5  5 5 5 5 5 5 21.5 21.5 15 5 10 10 21.5 10 
2013 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5  5 5 5 5 5 5 25 25 10 5 10 10 25 10 

2014-2018 - - - - - - - - - - - - - - - - - - - -  - - - - - - - 25 10 - 10 10 10 10 
Romania                                    
1998-1999 10 10 10 10 7 10 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10  10 8 10 10 10 10        

2000 10 10 10 10 7 10 10 10 10 10 10 10 10 10 10 10 10 5 - 10 10  10 8 10 10 10 10        
2001-2003 10 10 10 10 7 10 10 5 10 10 10 10 3 10 10 10 10 5 - 10 10  10 8 10 10 10 10        

2004 10 10 15 10 7 10 15 5 10 - 10 15 3 10 10 10 10 5 - 10 10  10 5 10 10 10 10        
2005 10 10 15 10 7 10 15 5 10 - 10 15 3 10 10 10 10 5 - 10 10  10 5 10 10 10 10 10 10 10 10 10 10 10 
2006 10 10 15 10 7 10 10 5 10 - 10 15 3 10 10 10 10 5 - 10 10  10 5 10 10 10 10 10 10 10 10 10 10 10 

2007-2010 - 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 - 10 10  10 5 10 10 10 10 10 10 10 10 10 10 10 
2011-2013 - - - - - - - - - - - - - - - - - - - - -  - - - - - 10 10 - - 10 10 10 10 
2014-2018 - - - - - - - - - - - - - - - - - - - - -  - - - - - - 10 - - 10 10 10 10 
Slovakia                                                                      
1998-1999 - 10 25 10 - - 25 - - - 10 - 25 - 25 25 - 25 - 10 25 10  - - - - 10        

2000 - 10 25 10 - - 25 - - - 10 - - - 25 25 - 25 - 10 25 10  - - - - 10        
2001 - 10 25 10 - - 25 - - - 10 - - - 10 25 - - - 10 25 10  - - - - 10        
2002 - 10 10 10 - - 25 - - - 10 - - - 10 25 - - - 10 25 10  - - - - 10        
2003 - 10 10 10 - - 25 - - - 10 - - - 10 10 - - - 10 25 10  - - - - 10        
2004 - 10 10 10 - - 19 - - - 10 - - - 10 10 - - - 10 19 10  - - - - 10        

2005-2006 - - 10 - - - - - - - - - - - - - - - - - - 10  - - - - 10 - - - 10 10 10 - 
2007-2010 - - - - - - - - - - - - - - - - - - - - - -  - - - - 10 - - - 10 10 10 - 
2011-2013 - - - - - - - - - - - - - - - - - - - - - -  - - - - 10 10 - - 10 10 10 - 
2014-2018 - - - - - - - - - - - - - - - - - - - - - -  - - - - - 10 - - 10 10 10 - 
Slovenia                                    
1998-2004 - - - - - - - - - - - - - - - - - - - - - - -   - - - - - - - - - - - 

2005 - - 5 - - - - - - - - - - - - - - - - - - 5 -  - - - 25 10 - - 10 10 25 5 
2006 - - 5 - - - - - - - - - - - - - - - - - - 5 -  - - - 5 10 - - 10 10 25 5 

2007-2009 - - - - - - - - - - - - - - - - - - - - - - -  - - - 5 10 - - 10 10 15 5 
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From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR MK NO CH TR CA JP US 
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2018 - - - - - - - - - - - - - - - - - - - - - - -  - - - - 10 5 - 10 10 5 5 
Spain                                    
1998-2000 - - - 25 - - 25 - - - - - - - 25 25 - 25 - - - 10 - 25  - - 25        
2001-2002 - - - 18 - - 18 - - - - - - - 18 18 - 18 - - - 10 - 18  - - 18        

2003 - - - 15 - - 15 - - - - - - - 15 15 - 15 - - - 10 - 5  - - 15        
2004 - - - - - - - - - - - - - - - - - - - - - 10 - -  - - 15        
2005 - - - - - - - - - - - - - - - - - - - - - 10 - -  - - 15 15 10 - 15 15 10 10 
2006 - - - - - - - - - - - - - - - - - - - - - 10 - -  - - 15 5 10 - 15 15 10 10 

2007-2013 - - - - - - - - - - - - - - - - - - - - - - - -  - - 8 5 10 - 15 15 10 10 
2014-2015 - - - - - - - - - - - - - - - - - - - - - - - -  - - - 5 10 - 15 15 10 10 
2016-2018 - - - - - - - - - - - - - - - - - - - - - - - -  - - - 5 10 - 15 10 10 10 
Sweden                                                                      
1998-2018 - - - - - - - - - - - - - - - - - - - - - - - - -   - - - - - - - - - 
United Kingdom                                   
1998-2001 - 15 15 10 - - 10 - - - - - - 10 10 20 - 10 - - 10 10 - 10 12 -  10        
2002-2003 - 15 15 10 - - 10 - - - - - - 10 10 10 - 10 - - 10 10 - 10 12 -  10        

2004 - - - - - - - - - - - - - - - - - - - - - 10 - - - -  10        
2005-2006 - - - - - - - - - - - - - - - - - - - - - 10 - - - -  10 10 - - 15 10 10 - 
2007-2013 - - - - - - - - - - - - - - - - - - - - - - - - - -  10 10 - - 15 10 10 - 
2014-2018 - - - - - - - - - - - - - - - - - - - - - - - - - -  - - - - 15 10 10 - 
North Macedonia                                  

2005 - - - - - - - - - - - - - - - - - - - - - - - - - - - -  - - - - - - 
2006 10 10 10 10 - - 10 10 - - 10 - 10 10 10 10 10 10 - 10 10 10 10 10 5 10 10 10  10 10 10 10 10 10 
2007 10 10 10 10 - - 10 10 - - 10 - 10 10 10 10 10 10 - 10 10 10 10 10 5 10 10 10  - 10 10 10 10 10 
2008 - 10 10 10 - - 10 10 - - 10 - 10 10 5 10 10 10 - 10 10 10 10 10 5 10 10 10  - 10 10 10 10 10 
2009 - 10 10 10 - - 10 10 - - 10 - 10 10 5 10 10 10 - 10 10 10 - 10 5 10 10 10  - 10 10 10 10 10 
2010 - 10 10 10 - - 5 10 - - 10 - - 10 5 10 10 10 - 10 10 10 - 10 5 10 - 10  10 10 10 10 10 10 
2011 - 10 10 10 - - 5 10 - 5 10 - - 10 5 10 10 10 - 10 10 10 - 10 5 10 - 10  10 10 10 10 10 10 

2012-2013 - 10 10 10 - - 5 10 - 5 10 - - 10 5 10 10 10 - 10 10 10 10 10 5 10 - 10  5 10 10 10 10 10 
2014-2018 - 10 10 10 - - 5 10 - 5 10 - - 10 5 10 - 10 - 10 10 10 10 10 5 10 - 10  5 10 10 10 10 10 
Norway                                                                      
2005-2018 - - - - - - - - - - - - - - - - - - - - - - - - - - - - -   - - - - - 
Switzerland                                    
2005-2006 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - - - 5 10 -  35 10 10 - 
2007-2012 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 -  35 10 10 - 

2013 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 -  10 10 10 - 
2014-2018 - - - - - - - - - - - - - - - - - - - - - - - - - - - - 10 -  10 10 10 - 
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From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR MK NO CH TR CA JP US 
Turkey                                                                      
2005-2018 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10  10 10 10 
Canada                                                                      
2005-2007 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25  10 10 

2008 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25  10 7 
2009 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25  10 4 
2010 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25  10 - 

2011-2013 10 10 10 15 10 10 10 10 10 10 10 10 10 10 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25  10 - 
2014 10 10 10 15 10 10 10 10 10 10 10 10 10 10 10 10 10 15 10 10 10 10 10 10 15 10 10 10 25 10 10 25  10 - 

2015-2018 10 10 10 15 10 10 10 10 10 10 10 10 10 10 10 10 10 15 10 10 10 10 10 10 10 10 10 10 25 10 10 25  10 - 
Japan                                                                      
2005-2013 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10  10 
2014-2016 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 10 10 10 20 10 10 10 20 20 10 10 15 10  10 

2017 10 10 10 20 10 10 20 10 10 - 20 10 10 10 20 20 10 20 10 10 10 10 10 20 10 10 10 20 20 10 10 15 10  10 
2018 10 10 10 20 10 10 20 10 10 - 20 10 10 10 20 20 10 20 10 10 10 10 10 20 5 10 10 20 20 10 10 15 10  10 

United States                                   
2005-2007 - 15 30 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 10 10  

2008 - 15 30 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 7 10  
2009 - - 5 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 4 10  
2010 - - 5 10 - - 10 - - - 30 - - 10 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 - 10  

2011-2018 - - 5 10 - - 10 - - - 30 - - 10 10 10 - 10 - - 10 10 - 5 10 - - 30 30 - - 15 - 10  



 

A-45 

Table A-13 
Withholding tax rates on cross-border dividends from the subsidiary to the parent company (%) 
1998-2018 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
Austria                                    

1998  - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 25 - - - 25        
1999-2001  - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - - 25        

2002  - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - - -        
2003  - - 10 10 - 5 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - - -        
2004  - - - - - - - - - - - - - - - - - - - - - - - - - - -        

2005-2006  - - - - - - - - - - - - - - - - - - - - 15 - - - - - - 25 5 - 25 5 10 5 
2007  - - - - - - - - - - - - - - - - - - - - - - - - - - - 25 - - 25 5 10 5 

2008-2009  - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 25 5 10 5 
2010-2018  - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 5 10 5 
Belgium                                                                      

1998 -  10 25 15 - 25 - - - - 10 - - 25 25 - 15 - 10 - 10 15 10 - - - 10        
1999 -  10 25 15 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 15 10 - - - 10        
2000 -  10 10 15 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 15 10 - - - 10        

2001-2002 -  10 10 5 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 5 10 - - - 10        
2003 -  10 10 5 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 5 5 - - - 10        
2004 -  10 - - - - - - - - - - - - - - - - - - 5 - - - - - 10        

2005-2006 -  10 - - - - - - - - - - - - - - - - - - 5 - - - - - 5 10 5 - 15 5 5 5 
2007-2018 -  - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Bulgaria                                    
1998-1999 - 10  - 15 5 15 10 5 15 15 10 15 10 15 15 5 - 5 10 10 10 15 15 5 10 10 15        

2000 - 10  - 15 5 15 10 5 15 15 10 15 10 15 15 5 - 5 10 10 10 - 15 5 10 10 5        
2001 - 10  5 10 5 15 10 5 15 15 10 5 10 15 15 5 - 5 10 10 10 - 15 5 10 10 5        

2002-2004 - 10  5 10 5 15 10 5 15 10 10 5 10 15 15 5 - 5 10 10 10 10 15 5 10 10 5        
2005-2006 - -  - - - - - - - - - - - - - - - - - - 7 - - - - - 5 5 7 5 7 7 7 7 

2007 - -  - - - - - - - - - - - - - - - - - - - - - - - - 5 5 7 - 7 7 7 7 
2008 - -  - - - - - - - - - - - - - - - - - - - - - - - - 5 5 7 - 5 5 5 5 

2009-2013 - -  - - - - - - - - - - - - - - - - - - - - - - - - 5 5 - - 5 5 5 5 
2014-2018 - -  - - - - - - - - - - - - - - - - - - - - - - - - - 5 - - 5 5 5 5 
Croatia                                    
1998-2000 - - - - - - - - - - - - - - - - - - - - - - - - - - -  -       

2001 15 10 5 10 5 5 15 5 5 - 5 5 15 10 15 15 15 5 5 5 15 5 5 15 15 5 5  5       
2002 - 10 5 10 5 5 15 5 5 - 5 5 15 10 15 5 15 5 10 5 15 5 5 15 15 5 5  5       
2003 - 10 5 10 5 5 15 5 5 - 5 5 15 10 5 5 15 5 10 5 15 5 5 15 15 5 5  5       
2004 - 10 5 10 5 5 15 5 5 15 5 5 5 10 5 5 15 5 10 5 15 5 5 15 15 5 5  5       



 

A-46 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
2005-2011 - - - - - - - - - - - - - - - - - - - - - - - - - - -   - - - - - - - 
2012-2013 - 5 5 12 5 5 5 5 - 5 5 5 5 12 5 5 12 5 - 5 12 5 5 5 - 5 5  5 12 5 10 5 12 12 
2014-2018 - - - - - - - - - - - - - - - - - - - - - - - - - - -  5 12 - 10 5 12 12 
Cyprus                                                                      
1998-2018 - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Czech Republic                                  

1998 10 15 25 10  15 5 5 10 5 25 5 5 15 5 5 5 5 - 5 10 10 5 25 5 - 5 5        
1999 10 15 10 10  15 5 5 10 5 25 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5 5        
2000 10 15 10 10  15 5 5 10 5 15 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5 5        

2001-2003 10 5 10 10  15 5 5 10 5 15 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5 5        
2004 - - 10 -  - - - - - - - - - - - - - - - - 10 - - - - - 5        
2005 - - 10 -  - - - - - - - - - - - - - - - - 10 - - - - - 5 5 5 - 10 5 10 5 
2006 - - 10 -  - - - - - - - - - - - - - - - - 10 - - - - - 5 5 - - 10 5 10 5 

2007-2013 - - - -  - - - - - - - - - - - - - - - - - - - - - - 5 5 - - 10 5 10 5 
2014-2018 - - - -  - - - - - - - - - - - - - - - - - - - - - - - 5 - - 10 5 10 5 
Denmark                                                                      

1998 - - 5 10 15  5 - - - - 5 - - 5 5 - 25 - 5 - 10 15 5 - - - 5        
1999-2018 - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Estonia                                    
1998-2018 - - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Finland                                    
1998-1999 - - 10 28 - - -  - - - 5 - - - - - 5 - - - 10 5 5 - - - 5        

2000 - - 10 29 - - -  - - - 5 - - - - - 5 - - - 10 5 5 - - - 5        
2001 - - 10 29 - - -  - - - 5 - - - - - 5 - - - - - 5 - - - 5        

2002-2003 - - 10 29 - - -  - - - 5 - - - - - - - - - - - 5 - - - 5        
2004 - - 10 - - - -  - - - - - - - - - - - - - - - - - - - 5        
2005 - - 10 - - - -  - - - - - - - - - - - - - 5 - - - - - 5 - - - 15 10 10 5 
2006 - - 10 - - - -  - - - - - - - - - - - - - 5 - - - - - 5 - - - 15 5 10 5 
2007 - - - - - - -  - - - - - - - - - - - - - - - - - - - 5 - - - 15 5 10 5 

2008-2012 - - - - - - -  - - - - - - - - - - - - - - - - - - - 5 - - - 15 5 10 - 
2013 - - - - - - -  - - - - - - - - - - - - - - - - - - - 5 - - - 15 5 10 - 

2014-2018 - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - - 5 5 10 - 
France                                                                      
1998-2001 - - 5 10 10 - 25 -  - - 5 - - 25 25 - 5 - 5 - 10 10 5 - - - 5        
2002-2003 - - 5 10 10 - 5 -  - - 5 - - 5 5 - 5 - 5 - 10 10 5 - - - 5        

2004 - - 5 - - - - -  - - - - - - - - - - - - 10 - - - - - 5        
2005 - - 5 - - - - -  - - - - - - - - - - - - 10 - - - - - 5 - - - 15 5 - 5 
2006 - - 5 - - - - -  - - - - - - - - - - - - 10 - - - - - - - - - 15 5 - 5 

2007-2009 - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - 15 5 - 5 



 

A-47 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
2010-2018 - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - 15 5 - - 
Germany                                    

1998 - - 15 26.4 5 - 5 - -  - 5 - - 5 5 - 26.4 - 5 - 10 5 15 - - - 15        
1999-2003 - - 15 10 5 - 5 - -  - 5 - - 5 5 - 5 - 5 - 10 5 15 - - - 15        

2004 - - 15 - - - - - -  - - - - - - - - - - - 5 - - - - - 15        
2005-2006 - - 15 - - - - - -  - - - - - - - - - - - 5 - - - - - 15 15 - - 15 5 15 5 
2007-2010 - - - - - - - - -  - - - - - - - - - - - - - - - - - 5 15 - - 15 5 15 - 
2011-2012 - - - - - - - - -  - - - - - - - - - - - - - - - - - 5 5 - - 5 5 15 - 

2013 - - - - - - - - -  - - - - - - - - - - - - - - - - - 5 5 - - 5 5 15 - 
2014-2016 - - - - - - - - -  - - - - - - - - - - - - - - - - - - 5 - - 5 5 15 - 
2017-2018 - - - - - - - - -  - - - - - - - - - - - - - - - - - - 5 - - 5 5 - - 
Greece                                                                      
1998-2008 - - - - - - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - 
2009-2010 - - - - - - - - - -   - - - - - - - - - - - - - - - - 5 10 10 - 10 10 10 10 

2011 - - - - - - - - - -   - - - - - - - - - - - - - - - - 5 21 21 - 15 5 21 21 
2012-2013 - - - - - - - - - -  - - - - - - - - - - - - - - - - 5 25 25 - 15 5 25 25 
2014-2016 - - - - - - - - - -  - - - - - - - - - - - - - - - - - 10 10 - 10 5 10 10 
2017-2018 - - - - - - - - - -  - - - - - - - - - - - - - - - - - 15 15 - 15 5 15 15 
Hungary                                    

1998 10 10 10 5 5 5 20 5 5 5 10  5 10 20 20 5 5 5 10 20 5 5 10 5 5 5 10        
1999-2000 10 10 10 5 5 5 20 5 5 5 10  5 10 20 20 5 5 5 10 20 5 5 10 5 5 5 5        

2001 10 10 10 5 5 5 20 5 5 5 10  5 10 20 20 5 5 5 10 10 5 5 10 5 5 5 5        
2002-2003 10 10 10 5 5 5 20 5 5 5 10  5 10 20 20 5 5 5 10 10 5 5 10 5 5 5 5        

2004 - - 10 - - - - - - - -  - - - - - - - - - 5 - - - - - 5        
2005 - - 10 - - - - - - - -  - - - - - - - - - 5 - - - - - 5 5 10 - 10 5 10 5 

2006-2018 - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - - - 
Ireland                                                                      
1998-2018 - - - - - - - - - - - -   - - - - - - - - - - - - - - - - - - - - - - 
Italy                                    
1998-1999 - - 10 15 15 - 27 - - - - 10 -  27 27 - 15 - 10 - 10 15 10 - - - 10        

2000 - - 10 15 15 - 27 - - - - 10 -  27 5 - 15 - 10 - 10 15 10 - - - 10        
2001 - - 10 15 15 - 5 - - - - 10 -  27 5 - 15 - 10 - 10 15 10 - - - 10        

2002-2003 - - 10 15 15 - 5 - - - - 10 -  27 5 - 15 - 10 - 10 15 10 - - - 10        
2004 - - 10 - - - - - - - - - -  - - - - - - - 10 - - - - - 10        

2005-2006 - - 10 - - - - - - - - - -  - - - - - - - 10 - - - - - 10 5 15 - 15 15 10 5 
2007 - - - - - - - - - - - - -  - - - - - - - - - - - - - 10 5 15 - 15 15 10 5 

2008-2009 - - - - - - - - - - - - -  - - - - - - - - - - - - - 10 5 1.4 - 15 15 10 5 
2010 - - - - - - - - - - - - -  - - - - - - - - - - - - - 15 5 1.4 - 15 15 10 5 

2011-2013 - - - - - - - - - - - - -  - - - - - - - - - - - - - 15 5 1.4 - 15 5 10 5 



 

A-48 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
2014-2016 - - - - - - - - - - - - -  - - - - - - - - - - - - - - 5 1.4 - 15 5 10 5 
2017-2018 - - - - - - - - - - - - -  - - - - - - - - - - - - - - 5 1.2 - 15 5 10 5 
Latvia                                    

1998 10 10 10 10 5 5 - 5 10 5 10 10 5 10  10 10 10 5 5 10 10 10 10 10 5 5 10        
1999-2000 10 10 10 10 5 5 - 5 10 5 10 10 5 10  - 10 10 5 5 10 10 10 10 10 5 5 10        

2001 10 10 10 10 5 5 - 5 10 5 10 10 5 10  - 10 5 5 5 10 10 10 10 10 5 5 10        
2002 10 10 10 10 5 5 - 5 5 5 10 10 5 10  - 10 5 5 5 10 10 10 10 10 5 5 10        
2003 10 10 10 10 5 5 5 5 5 5 10 10 5 10  - 10 5 5 5 10 10 10 5 10 5 5 5        
2004 - - 10 - - - - - - - - - - -  - - - - - - 10 - - - - - 5        
2005 - - 10 - - - - - - - - - - -  - - - - - - 10 - - - - - 5 10 5 - 10 5 10 5 
2006 - - 5 - - - - - - - - - - -  - - - - - - 10 - - - - - 5 10 5 - 10 5 10 5 
2007 - - - - - - - - - - - - - -  - - - - - - - - - - - - 5 10 - - 10 5 10 5 

2008-2012 - - - - - - - - - - - - - -  - - - - - - - - - - - - 5 5 - - 10 5 10 5 
2013-2018 - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - 
Lithuania                                                                      

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

2004-2018 - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - 
Luxembourg                                                                    
1998-2001 - - 5 25 5 - 25 - - - - 5 - - 25 25  5 - 5 - 5 5 25 - - - 25        
2002-2003 - - 5 20 5 - 20 - - - - 5 - - 20 20  5 - 5 - 5 5 20 - - - 20        

2004 - - 5 - - - - - - - - - - - - -  - - - - 5 - - - - - 20        
2005-2006 - - 5 - - - - - - - - - - - - -  - - - - 5 - - - - - 20 20 5 - 5 - 5 - 

2007 - - - - - - - - - - - - - - - -  - - - - - - - - - - 15 15 5 - 5 - 5 - 
2008 - - - - - - - - - - - - - - - -  - - - - - - - - - - 15 15 - - 5 - 5 - 

2009-2012 - - - - - - - - - - - - - - - -  - - - - - - - - - - 15 15 - - - - - - 
2013 - - - - - - - - - - - - - - - -  - - - - - - - - - - - 15 - - - - - - 

2014-2018 - - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - 
Malta                                                                      
1998-2018 - - - - - - - - - - - - - - - - -   - - - - - - - - - - - - - - - - - 
Netherlands                                   
1998-1999 - - 5 25 - - 5 - - - - 5 - - 5 25 - 5  - - 10 - 5 - - - 5        

2000 - - 5 25 - - 5 - - - - 5 - - 5 25 - 5  - - - - 5 - - - 5        
2001 - - 5 25 - - 5 - - - - 5 - - 5 5 - 5  - - - - 5 - - - 5        
2002 - - 5 25 - - 5 - - - - 5 - - 5 5 - 5  - - - - 5 - - - -        



 

A-49 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
2003 - - 5 25 - - 5 - - - - 5 - - 5 5 - 5  - - - - - - - - -        
2004 - - 5 - - - - - - - - - - - - - - -  - - - - - - - - -        

2005-2006 - - 5 - - - - - - - - - - - - - - -  - - - - - - - - - - - - 5 5 5 - 
2007-2011 - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - 5 5 5 - 
2012-2018 - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - 5 5 - - 
Poland                                                                      

1998 10 10 10 10 5 5 5 5 5 5 20 10 - 10 5 5 5 5 -  20 5 5 20 5 5 5 5        
1999-2000 10 10 10 10 5 5 5 5 5 5 20 10 - 10 5 5 5 5 -  10 5 5 5 5 5 5 5        
2001-2003 10 10 10 10 5 5 5 5 5 5 15 10 - 10 5 5 5 5 -  10 5 5 5 5 5 5 5        

2004 - - 10 - - - - - - - - - - - - - - - -  - 5 - - - - - 5        
2005-2006 - - 10 - - - - - - - - - - - - - - - -  - 5 - - - - - 5 5 5 - 10 15 10 5 
2007-2013 - - - - - - - - - - - - - - - - - - -  - - - - - - - 5 5 - - 10 15 10 5 
2014-2018 - - - - - - - - - - - - - - - - - - -  - - - - - - - - 5 - - 10 5 10 5 
Portugal                                                                      

1998 15 15 10 25 10 25 25 15 15 15 25 25 15 15 25 25 25 25 25 25  25 25 25 15 25 15 25        
1999 15 15 10 25 10 25 25 15 15 15 25 25 15 15 25 25 25 25 25 10  25 25 25 15 25 15 25        
2000 - - 10 25 10 - 25 - - - - 25 - - 25 25 - 25 - 10  10 25 25 - - - 25        
2001 - - 10 25 10 - 25 - - - - 10 - - 25 25 - 25 - 10  10 25 25 - - - 25        

2002-2003 - - 10 25 10 - 25 - - - - 10 - - 25 25 - 10 - 10  10 25 25 - - - 25        
2004 - - 10 - - - - - - - - - - - - - - - - -  10 - - - - - 25        
2005 - - 10 - - - - - - - - - - - - - - - - -  10 - - - - - 25 20 10 - 25 10 25 5 
2006 - - 10 - - - - - - - - - - - - - - - - -  10 - - - - - 20 20 10 - 20 10 20 5 
2007 - - - - - - - - - - - - - - - - - - - -  - - - - - - 20 20 10 - 5 10 20 5 

2008-2009 - - - - - - - - - - - - - - - - - - - -  - - - - - - 20 20 10 - 5 10 20 5 
2010 - - - - - - - - - - - - - - - - - - - -  - - - - - - 20 20 - - 5 10 20 5 

2011-2012 - - - - - - - - - - - - - - - - - - - -  - - - - - - 21.5 21.5 - - 5 10 21.5 5 
2013 - - - - - - - - - - - - - - - - - - - -  - - - - - - 25 25 - - 5 10 25 5 

2014-2018 - - - - - - - - - - - - - - - - - - - -  - - - - - - - 25 - - 5 10 5 5 
Romania                                    

1998 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10 10 5 5 10 5 10  10 5 10 10 10 5        
1999 10 5 10 10 10 10 10 10 10 10 10 5 10 10 10 10 5 5 10 5 10  10 5 10 10 10 5        
2000 10 5 10 10 10 10 10 10 10 10 10 5 10 10 10 10 5 5 5 5 10  10 5 10 10 10 5        

2001-2003 10 5 10 10 10 10 10 5 10 10 10 5 3 10 10 10 5 5 5 5 10  10 5 10 10 10 5        
2004 15 5 10 10 10 10 15 5 10 5 15 5 3 10 10 10 5 5 5 5 10  10 5 10 10 10 5        
2005 15 5 10 10 10 10 15 5 10 5 15 5 3 10 10 10 5 5 5 5 10  10 5 10 10 10 5 5 10 10 15 5 10 10 
2006 15 5 10 10 10 10 16 5 10 5 16 5 3 10 10 10 5 5 5 5 10  10 5 10 10 10 5 5 10 10 15 5 10 10 

2007-2008 - - - - - - - - - - - - - - - - - - - - -  - - - - - 5 5 10 - 15 5 10 10 
2009-2013 - - - - - - - - - - - - - - - - - - - - -  - - - - - 5 5 - - 15 5 10 10 
2014-2015 - - - - - - - - - - - - - - - - - - - - -  - - - - - - 5 - - 15 5 10 10 



 

A-50 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
2016-2018 - - - - - - - - - - - - - - - - - - - - -  - - - - - - 5 - - 5 5 5 5 
Slovakia                                    
1998-1999 10 15 15 10 5 15 15 5 10 5 15 5 15 15 15 15 5 15 - 5 15 10  5 5 - 5 5        

2000 10 15 15 10 5 15 15 5 10 5 15 5 - 15 15 15 5 15 - 5 15 10  5 5 - 5 5        
2001 10 5 15 10 5 15 15 5 10 5 15 5 - 15 10 15 5 5 - 5 15 10  5 5 - 5 5        
2002 10 5 10 10 5 15 15 5 10 5 15 5 - 15 10 15 5 5 - 5 15 10  5 5 - 5 5        
2003 10 5 10 10 5 15 15 5 10 5 15 5 - 15 10 10 5 5 - 5 15 -  5 5 - 5 5        

2004-2018 - - - - - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - 
Slovenia                                                                      

1998 15 10 15 10 5 5 15 5 5 - 15 10 15 10 15 15 15 15 5 5 15 15 5  15 5 5 15        
1999-2002 5 10 15 10 5 5 15 5 5 - 15 10 15 10 15 15 15 15 5 5 15 15 5  15 5 5 15        

2003 5 5 15 10 5 5 15 5 5 - 15 10 5 10 5 5 15 15 5 5 15 15 5  5 5 5 15        
2004 - - 5 - - - - - - - - - - - - - - - - - - 5 -  - - - 15        
2005 - - 5 - - - - - - - - - - - - - - - - - - 5 -  - - - 25 5 15 - 10 5 25 5 
2006 - - 5 - - - - - - - - - - - - - - - - - - 5 -  - - - 5 5 15 - 10 5 25 5 

2007-2008 - - - - - - - - - - - - - - - - - - - - - - -  - - - 5 5 15 - 10 5 15 5 
2009-2013 - - - - - - - - - - - - - - - - - - - - - - -  - - - 5 5 - - 10 5 15 5 
2014-2017 - - - - - - - - - - - - - - - - - - - - - - -  - - - - 5 - - 10 5 15 5 

2018 - - - - - - - - - - - - - - - - - - - - - - -  - - - - 5 - - 10 5 5 5 
Spain                                                                      
1998-2000 - - 5 25 5 - 25 - - - - 5 - - 25 25 - 25 - 5 - 10 5 25  - - 25        
2001-2002 - - 5 18 5 - 18 - - - - 5 - - 18 18 - 18 - 5 - 10 5 18  - - 18        

2003 - - 5 15 5 - 15 - - - - 5 - - 15 15 - 15 - 5 - 10 5 5  - - 15        
2004 - - 5 - - - - - - - - - - - - - - - - - - 10 - -  - - 15        
2005 - - 5 - - - - - - - - - - - - - - - - - - 10 - -  - - 15 15 10 - 5 15 10 10 
2006 - - 5 - - - - - - - - - - - - - - - - - - 10 - -  - - 15 5 10 - 5 15 10 10 

2007-2015 - - - - - - - - - - - - - - - - - - - - - - - -  - - - 5 10 - 5 15 10 10 
2016-2018 - - - - - - - - - - - - - - - - - - - - - - - -  - - - 5 10 - 5 5 10 10 
Sweden                                    
1998-2003 - - 10 5 - - 5 - - - - 5 - - 5 5 - - - 5 - 10 - 5 -  - 5        

2004 - - - - - - - - - - - - - - - - - - - - - - - - -  - 5        
2005-2018 - - - - - - - - - - - - - - - - - - - - - - - - -  - - - - - - - - - 
United Kingdom                                                                  
1998-2018 - - - - - - - - - - - - - - - - - - - - - - - - - -   - - - - - - - - 
North Macedonia                                  

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



 

A-51 

From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
2009 - 10 5 10 5 5 10 - - 10 10 5 10 5 5 - 10 10 - 5 10 5 5 5 5 - - 5  10 5 5 10 10 10 
2010 - 10 5 10 5 5 - - - 10 10 5 - 5 5 - 10 10 - 5 10 5 5 5 5 - - 5  10 5 5 10 10 10 

2011-2013 - 10 5 10 5 5 - - - 5 10 5 - 5 5 - 10 10 - 5 10 5 5 5 5 - - 5  10 5 5 10 10 10 
2014-2018 - 10 5 10 5 5 - - - 5 10 5 - 5 5 - 5 10 - 5 10 5 5 5 5 - - 5  10 5 5 10 10 10 
Norway                                    

2005 - - 15 - - - - - - - - - - - - - - - - - - 10 - - - - - 15 25  5 20 5 5 15 
2006 - - 15 - - - - - - - - - - - - - - - - - - 10 - - - - - 15 25  - 20 5 5 15 

2007-2011 - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 25  - 20 5 5 15 
2013-2013 - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 10  - 5 5 5 15 
2014-2018 - - - - - - - - - - - - - - - - - - - - - - - - - - - - 10  - 5 5 5 15 
Switzerland                                                                      
2005-2006 - - 5 - - - - - - - - - - - - - - - - - - 10 - - - - - 5 5 5  35 5 10 5 
2007-2011 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 5 -  35 5 10 5 

2012 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 5 -  35 5 - 5 
2013 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 5 -  5 5 - 5 

2014-2018 - - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 -  5 5 - 5 
Turkey                                                                      
2005-2006 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 5 10 5 10 10 10 5 10 10  10 10 10 
2007-2009 15 15 10 15 10 15 10 15 15 15 15 10 15 15 10 10 10 15 10 10 5 15 5 10 5 15 15 10 5 15 15  15 10 15 

2010 5 15 10 15 10 15 10 15 15 15 15 10 15 15 10 10 10 15 10 10 5 15 5 10 5 15 15 10 5 15 15  15 10 15 
2011-2012 5 10 10 15 10 15 10 15 15 5 15 10 5 15 10 10 10 15 10 10 5 15 5 10 5 15 15 10 5 5 15  15 10 15 

2013 5 10 10 15 10 15 10 5 15 5 15 10 5 15 10 10 10 15 10 10 5 15 5 10 5 15 15 10 5 5 5  15 10 15 
2014-2018 5 10 10 15 10 15 10 5 15 5 15 10 5 15 10 10 10 10 10 10 5 15 5 10 5 15 15 10 5 5 5  15 10 15 
Canada                                                                      
2005-2006 5 5 10 15 5 5 5 10 5 5 25 5 15 15 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25  5 5 
2007-2010 5 5 10 15 5 5 5 5 5 5 25 5 5 15 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25  5 5 
2011-2013 5 5 10 15 5 5 5 5 5 5 5 5 5 5 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25  5 5 

2014 5 5 10 15 5 5 5 5 5 5 5 5 5 5 5 5 5 15 5 5 10 5 5 5 15 5 5 5 25 5 5 25  5 5 
2015-2018 5 5 10 15 5 5 5 5 5 5 5 5 5 5 5 5 5 15 5 5 10 5 5 5 5 5 5 5 25 5 5 25  5 5 
Japan                                                                      
2005-2006 10 10 10 20 10 10 20 10 - 10 20 10 10 10 20 20 5 20 5 10 20 10 20 20 10 5 10 20 20 5 10 10 5  - 
2007-2011 10 10 10 20 10 10 20 10 - 10 20 10 10 10 20 20 5 20 5 10 20 10 10 20 10 5 - 20 20 5 10 10 5  - 
2013-2013 10 10 10 20 10 10 20 10 - 10 20 10 10 10 20 20 5 20 - 10 20 10 10 20 10 5 - 20 20 5 - 10 5  - 

2014 10 10 10 20 10 10 20 10 - 10 20 10 10 10 20 20 5 20 - 10 5 10 10 20 10 5 - 20 20 5 - 10 5  - 
2015-2016 10 10 10 20 10 10 20 10 - 10 20 10 10 10 20 20 5 20 - 10 5 10 10 20 10 - - 20 20 5 - 10 5  - 

2017 10 10 10 20 10 10 20 10 - - 20 10 10 10 20 20 5 20 - 10 5 10 10 20 10 - - 20 20 5 - 10 5  - 
2018 10 10 10 20 10 10 20 10 - - 20 10 10 10 - 20 5 20 - 10 5 10 10 5 10 - - 20 20 5 - 10 5  - 

United States                                   
2005 5 5 30 5 5 5 5 5 5 5 30 5 5 5 5 5 5 30 - 5 5 10 5 5 10 5 - 30 30 15 5 15 5 -  
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From\to AT BE BG CY CZ DK EE FI FR DE GR HU IE IT LV LT LU MT NL PL PT RO SK SI ES SE UK HR  MK NO CH TR CA JP US 
2006 5 5 30 5 5 5 5 5 5 5 30 5 5 5 5 5 5 30 - 5 5 10 5 5 10 5 - 30 30 15 5 15 5 -  
2007 5 5 30 5 5 5 5 5 5 - 30 5 5 5 5 5 5 30 - 5 5 10 5 5 10 - - 30 30 15 5 15 5 -  
2008 5 - 30 5 5 - 5 - 5 - 30 5 5 5 5 5 5 30   - 5 5 10 5 5 10 - - 30 30 15 5 15 5 -  
2009 5 - 5 5 5 - 5 - 5 - 30 5 5 5 5 5 5 30 - 5 5 10 5 5 10 - - 30 30 15 5 15 5 -  
2010 5 - 5 5 5 - 5 - - - 30 5 5 5 5 5 5 30 - 5 5 10 5 5 10 - - 30 30 15 5 15 5 -  

2011-2018 5 - 5 5 5 - 5 - - - 30 5 5 5 5 5 5 5 - 5 5 10 5 5 10 - - 30 30 15 5 15 5 -  
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SECTION B: WORKED EXAMPLES  
The first two subsections present two simple worked examples of how we derived the measures of 
the cost of capital, the EMTR and the EATR from the raw tax data. The examples correspond to 
a domestic investment in the UK and in France on both the company-level and the shareholder-
level in 2005. Thereafter, we present calculations in the case of a cross border investment. The 
following subsections refer to specific taxes or characteristics of taxes in Spain, Hungary, Sweden, 
Estonia, Latvia, Belgium, Italy, Turkey, Cyprus and Portugal, and Malta and describe the 
implementation of these taxes into the methodological approach. Furthermore, calculations of 
specifics such as partnerships or specific allowances in the case of German SMEs are discussed.  

 B.1 United Kingdom: Worked Example for Domestic Investment 

Table B-1 summarises the economic parameters assumed in the base case. Table B-2 presents the 
essential elements of the British tax code. 
Table B-1 
Economic Parameters 

True economic depreciation rate (%) 𝛿𝛿   
 -  intangibles  15.35 
 -  industrial buildings  3.1 
 -  machinery  17.5 
real interest rate (%) r 5 
inflation rate (%) 
pre-tax rate of  return for EATR (%) 

𝜋𝜋  
p 

2 
20 

 
Table B-2 
Domestic Tax Parameters 

Corporation tax rate (%) 𝜏𝜏  30 
Capital allowances (%) 
 -  intangibles 
 -  industrial buildings 
 -  machinery 

𝜑𝜑   
10 sl 
4 sl 
25 db 

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

 
mi 
md  
𝑧𝑧∗  

 
40 
32.5 
14 

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

The calculations shown follow the formal methodology, which is done in several steps. Please note 
that final values resulting from the formulas are computed using unrounded values and not 
rounded component values presented in intermediary calculations.  
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B.1.1. Shareholder's Discount Rate and Tax Discrimination Variable 

The shareholder's discount rate is defined as 

𝜌𝜌 = �1−𝑚𝑚
𝑖𝑖

1−𝑧𝑧
� 𝑖𝑖. 

Two variables of the formular must be extracted from the data in Tables B-1 and B-2 before the 
calculation. First, i -the nominal interest rate- is derived from the expression 

𝑖𝑖 = (1 + 𝑟𝑟)(1 + 𝜋𝜋) − 1 = 0.071 = 7.1%. 

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

𝜌𝜌 = 𝑖𝑖 = 7.1%. 

In the presence of personal taxes, it is necessary to first calculate the accruals-equivalent capital 
gains tax z. Capital gains tax is payable upon the sale of shares on the realised increase in share 
values. Effectively, the capital gains tax thus depends on whether and when increases in share value 
are realized. For the purpose of this report, it is assumed that the investor sells 10% of his remaining 
holding in each period. This fraction of shares that is turned over in each period is denoted by 
𝜆𝜆 and, as explained, it is assumed to be 10%. Discounting the statutory tax levied on the realized 
capital gains (z*) by (1 −𝑚𝑚𝑖𝑖)𝑖𝑖, the net present value of tax payments for a one unit increase in the 
value of the asset is the accruals-equivalent capital gains tax rate z. In general, this is given by 

𝑧𝑧 = 𝜆𝜆𝑧𝑧∗

1+(1−𝑚𝑚𝑖𝑖)𝑖𝑖
�1 + 1−𝜆𝜆

1+(1−𝑚𝑚𝑖𝑖)𝑖𝑖
+ � 1−𝜆𝜆

1+(1−𝑚𝑚𝑖𝑖)𝑖𝑖
�
2

+ � 1−𝜆𝜆
1+(1−𝑚𝑚𝑖𝑖)𝑖𝑖

�
3

+. . . � = 𝜆𝜆𝑧𝑧∗

𝜆𝜆+(1−𝑚𝑚𝑖𝑖)𝑖𝑖
  

Taking the example of the UK, the statutory tax rate - 𝑧𝑧∗ - decreases the longer the asset is held. It 
also depends on whether the shareholder has a qualified participation or not. Taking the case of 
qualified participation, we estimate that the impact of this tapering relief is to give a value of 𝑧𝑧∗ = 
14%. Using this value in the formular shown above yields 

𝑧𝑧 = 𝜆𝜆𝑧𝑧∗

𝜆𝜆+(1−𝑚𝑚𝑖𝑖)𝑖𝑖
= 0.1∗0.14

0.1+(1−0.4)∗0.071
= 0.0982 = 9.82%. 

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

𝜌𝜌 = �1−𝑚𝑚
𝑖𝑖

1−𝑧𝑧
� 𝑖𝑖 = � 1−0.4

1−0.0982
� ∗ 0.071 = 0.0472 = 4.72%. 

The tax discrimination variable is defined as 

𝛾𝛾 = (1−𝑚𝑚𝑑𝑑)
(1−𝑧𝑧)(1−𝑐𝑐)

. 

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

𝛾𝛾 = (1−0.325)
(1−0.0982)∗(1−0.1)

= 0.8316. 
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B.1.2. Net Present Value of Capital Allowances 

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

𝐴𝐴 = 𝜏𝜏𝜏𝜏
1+𝜌𝜌

�1 + � 1−𝜏𝜏
(1+𝜌𝜌)

� + � 1−𝜏𝜏
(1+𝜌𝜌)

�
2

+ � 1−𝜏𝜏
(1+𝜌𝜌)

�
3

+. . . � = 𝜏𝜏𝜏𝜏
𝜏𝜏+𝜌𝜌

. 

In the UK, this applies machinery, which have an allowance rate of 𝜑𝜑 = 0.25. This implies for this 
asset in the absence of personal taxes 

𝐴𝐴𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.3∗0.25
0.25+0.071

= 0.2336  

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

𝐴𝐴𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.3∗0.25
0.25+0.0472

= 0.2524.  

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

𝐴𝐴 = 𝜏𝜏𝜑𝜑 �� 1
(1+𝜌𝜌)

� + � 1
(1+𝜌𝜌)

�
2

+. . . + � 1
(1+𝜌𝜌)

�
𝑇𝑇
�. 

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

𝐴𝐴𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.3 ∗ 0.04 �� 1
(1+0.071)

� + � 1
(1+0.071)

�
2

+. . . + � 1
(1+0.071)

�
25
� = 0.1386  

𝐴𝐴𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.3 ∗ 0.1 �� 1
(1+0.071)

� + � 1
(1+0.071)

�
2

+. . . + � 1
(1+0.071)

�
10
� = 0.2097  

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

𝐴𝐴𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.3 ∗ 0.04 �� 1
(1+0.0472)

� + � 1
(1+0.0472)

�
2

+. . . + � 1
(1+0.0472)

�
25
� = 0.1739  

𝐴𝐴𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.3 ∗ 0.1 �� 1
(1+0.0472)

� + � 1
(1+0.0472)

�
2

+. . . + � 1
(1+0.0472)

�
10
� = 0.2348. 

 

B.1.3. Cost of capital  

The cost of capital is defined as  

𝑝𝑝� = (1−𝑀𝑀){𝜌𝜌+𝛿𝛿(1+𝜋𝜋)−𝜋𝜋}+𝑣𝑣𝜏𝜏𝜋𝜋+(1+𝜌𝜌)𝑒𝑒
(1+𝜋𝜋)(1−𝜏𝜏)

− 𝐹𝐹(1+𝜌𝜌)
𝛾𝛾(1+𝜋𝜋)(1−𝜏𝜏)

− 𝛿𝛿. 

𝐹𝐹reflects the additional cost of raising external finance. It is defined as the net present value of 
cash flows which arise when an investment is financed respectively by new equity or debt. Hence, 
for the case of an investment financed by retained earnings 

𝐹𝐹𝑅𝑅𝑅𝑅 = 0 

and for the case of an investment financed by new equity 
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𝐹𝐹𝐼𝐼𝑅𝑅 = −𝜌𝜌(1−𝛾𝛾)(1+𝑒𝑒)
1+𝜌𝜌

  

and for the case of an investment financed by debt 

𝐹𝐹𝐵𝐵 = 𝛾𝛾(1+𝑒𝑒)(𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜌𝜌)

. 

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

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

B.1.3.1. Only Corporate Taxes 

Retained Earnings 

 (i) Intangibles: 

𝑝𝑝�𝐼𝐼𝐼𝐼𝐼𝐼𝐴𝐴𝐼𝐼𝐼𝐼𝑅𝑅𝑅𝑅 = (1−0.2097)
(1+0.02)∗(1−0.3)

{0.071 + 0.1535 ∗ (1 + 0.02) − 0.02} − 0.1535 = 0.0762 ≈ 7.6%  

(ii) Industrial buildings: 

𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝑅𝑅𝑅𝑅 = (1−0.1386)∗{0.071+0.031∗(1+0.02)−0.02}+1.071∗0.016
(1+0.02)∗(1−0.3)

− 0.031 = 0.0927 ≈ 9.3%  

(iii) Machinery: 

𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑅𝑅𝑅𝑅 = (1−0.2336)
(1+0.02)∗(1−0.3)

{0.071 + 0.175 ∗ (1 + 0.02) − 0.02} − 0.175 = 0.0713 ≈ 7.1%  

(iv) Financial assets: 

𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝑅𝑅𝑅𝑅 = 1
(1+0.02)∗(1−0.3)

{0.071 − 0.02 + 1 ∗ 0.3 ∗ 0.02} = 0.0798 ≈ 8.0%  

 (v) Inventories: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝑅𝑅𝑅𝑅 = 1
(1+0.02)∗(1−0.3)

{0.071 − 0.02 + 1 ∗ 0.3 ∗ 0.02} = 0.0798 ≈ 8.0%. 

New Equity 

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

𝑝𝑝�𝐼𝐼𝑅𝑅 = 𝑝𝑝�𝑅𝑅𝑅𝑅 + 𝜌𝜌(1−𝛾𝛾)(1+𝑒𝑒)
𝛾𝛾(1+𝜋𝜋)(1−𝜏𝜏)

. 

B-4 



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

Debt 

 (i)  Intangibles: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼𝐵𝐵 = 𝑝𝑝�𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼𝑅𝑅𝑅𝑅 − (𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0762 − (0.071−0.071∗(1−0.3))
(1+0.02)∗(1−0.3)

= 0.0464 ≈ 4.6%  

 (ii) Industrial buildings: 

𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝑅𝑅𝑅𝑅 − (1+𝑒𝑒)(𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0927 − (1+0.016)(0.071−0.071∗(1−0.3))
(1+0.02)∗(1−0.3)

= 0.0624 ≈ 6.2%  

(iii) Machinery: 

𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝐵𝐵 = 𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑅𝑅𝑅𝑅 − (𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0713 − (0.071−0.071∗(1−0.3))
(1+0.02)∗(1−0.3)

= 0.0415 ≈ 4.2%  

(iv) Financial assets: 

𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝐵𝐵 = 𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝑅𝑅𝑅𝑅 − (𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0798 − (0.071−0.071∗(1−0.3))
(1+0.02)∗(1−0.3)

= 0.0500 = 5.0%  

 (v) Inventories: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝐵𝐵 = 𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝑅𝑅𝑅𝑅 − (𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0798 − (0.07180.071181−0.3))
1.02∗(1−0.3)

= 0.0500 = 5.0%
.
 

B.1.3.2. Top Rate Qualified Shareholders 

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

Retained Earnings 

 (i) Intangibles: 

𝑝𝑝�𝐼𝐼𝐼𝐼𝐼𝐼𝐴𝐴𝐼𝐼𝐼𝐼𝑅𝑅𝑅𝑅 = (1−0.2348)
(1+0.02)∗(1−0.3)

{0.0472 + 0.1535 ∗ (1 + 0.02)− 0.02} − 0.1535 = 0.0435 ≈ 4.4%  

 (ii) Industrial buildings: 

𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝑅𝑅𝑅𝑅 = (1−0.1739)∗{0.0472+0.031∗(1.02)−0.02}+1.0472∗0.016
(1+0.02)∗(1−0.3)

− 0.031 = 0.0605 ≈ 6.1%  

 (iii) Machinery: 

𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑅𝑅𝑅𝑅 = (1−0.2524)
(1+0.02)∗(1−0.3)

{0.0472 + 0.175 ∗ (1 + 0.02) − 0.02} − 0.175 = 0.0404 ≈ 4.0%  
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(iv) Financial assets: 

𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝑅𝑅𝑅𝑅 = 1
(1+0.02)∗(1−0.3)

{0.0472 − 0.02 + 0.3 ∗ 0.02} = 0.0466 ≈ 4.7%  

(v) Inventories: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝑅𝑅𝑅𝑅 = 1
(1+0.02)∗(1−0.3)

{0.0472 − 0.02 + 0.3 ∗ 0.02} = 0.0466 ≈ 4.7%. 

 

B.1.4. Effective Marginal Tax Rate (EMTR) 

The effective marginal tax rate is defined as 

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸 =
𝑝𝑝� − 𝑠𝑠
𝑝𝑝�

 

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

𝑠𝑠 = �(1−𝑚𝑚𝑖𝑖)𝑖𝑖−𝜋𝜋�
1+𝜋𝜋

. 

B.1.4.1. Only Corporate Taxes 

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

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0762−0.05
0.0762

= 0.3442 ≈ 34.4%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.0927−0.05
0.0927

= 0.4605 ≈ 46.1%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.0713−0.05
0.0713

= 0.2990 ≈ 29.9%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.0798−0.05
0.0798

= 0.3737 ≈ 37.4%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0798−0.05
0.0798

= 0.3737 ≈ 37.4%  

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

B.1.4.2. Top Rate Qualified Shareholders 

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

𝑠𝑠 = {(1−0.4)∗0.071−0.02}
(1+0.02)

= 0.02216 ≈ 2.22%.  

The EMTR in this case is found in exactly the same way. Again for the case of retained earnings, 

the EMTR in the presence of such personal taxes are: 
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𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0435−0.02216
0.0435

= 0.4905 ≈ 49.1%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.0606−0.02216
0.0606

= 0.6342 ≈ 63.4%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.0404−0.02216
0.0404

= 0.4520 ≈ 45.2%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.0466−0.02216
0.0466

= 0.5240 ≈ 52.4%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0466−0.02216
0.0466

= 0.5240 ≈ 52.4% .  

 

B.1.5. Effective Average Tax Rate (EATR) 

The EATR is defined as  

𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸 = 𝑅𝑅∗−(1−𝑧𝑧)𝑅𝑅
𝑝𝑝/(1+𝑟𝑟)

, 

where 

𝐸𝐸∗ = 𝑝𝑝−𝑟𝑟
1+𝑟𝑟

= 0.2−0.05
1.05

= 0.1429  

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

𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸 = 0.1429−𝑅𝑅
0.2/1.05

= 0.1429−𝑅𝑅
0.1905

. 

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

𝐸𝐸 = 𝛾𝛾
1+𝜌𝜌

{(𝑝𝑝 + 𝛿𝛿)(1 + 𝜋𝜋)(1 − 𝜏𝜏) − 𝑣𝑣𝜏𝜏𝜋𝜋 − [𝜌𝜌 + 𝛿𝛿(1 + 𝜋𝜋) − 𝜋𝜋](1− 𝐴𝐴) − (1 + 𝜌𝜌)𝑒𝑒} + 𝐹𝐹𝐼𝐼𝑅𝑅 + 𝐹𝐹𝐵𝐵 .

 

  

Values of 𝐸𝐸can be found for all the different forms of investment. Given these values it is 
straightforward to calculate the EATR. Please note that z is the accruals-equivalent personal capital 
gains tax rate as defined in section B.1.1. Here we present only the case of retained earnings, in the 
absence of personal taxes. 

(i)  Intangibles: 

𝐸𝐸𝐼𝐼𝐼𝐼𝐼𝐼𝐴𝐴𝐼𝐼𝐼𝐼 = 1
1.071

{(0.2 + 0.1535) ∗ 1.02 ∗ (1 − 0.3) − [0.071 + 0.1535 ∗ (1 + 0.02) − 0.02] ∗ (1 − 0.2097)}  

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0825 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 =
0.1429− 0.0825

0.1905 = 0.3168 ≈ 31.7% 

(ii)  Industrial Buildings: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 1
1.071

{(0.2 + 0.031) ∗ 1.02 ∗ 0.7 − [0.071 + 0.031 ∗ 1.02 − 0.02] ∗ (1 − 0.1386) − 1.071 ∗ 0.016}  

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.0715 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.1429−0.0715
0.1905

= 0.3744 ≈ 37.4%  
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(iii)  Machinery: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 1
1.071

{(0.2 + 0.175) ∗ 1.02 ∗ 0.7 − [0.071 + 0.175 ∗ 1.02− 0.02] ∗ (1 − 0.2336)}  

𝐸𝐸𝐸𝐸𝐴𝐴𝑀𝑀𝑀𝑀 = 0.0858 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.1429−0.0858
0.1905

= 0.2996 ≈ 30.0%  

 (iv)  Financial assets: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 1
1.071

{0.2 ∗ (1 + 0.02) ∗ (1 − 0.3) − 0.3 ∗ 0.02 − [0.071 − 0.02]}  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.0801 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.1429−0.0801
0.1905

= 0.3294 ≈ 32.9%  

(v)  Inventories: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 1
1.071

{0.2 ∗ (1 + 0.02) ∗ (1 − 0.3) − 0.3 ∗ 0.02 − [0.071 − 0.02]}  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0801  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.1429−0.0801
0.1905

= 0.3294 ≈ 32.9%  

B.2. France: Worked Example for Domestic Investment 

Table B-3 presents the essential elements of the French tax code. The economic parameters used 
are the same as those presented in Table B-1 for the UK. 
Table B-3 
Domestic Tax Parameters 

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

𝜑𝜑   
20 sl 
5 sl 
32.14 db 
7.07 sl (years 5 to 7) 

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

 
mi  
md  
𝑧𝑧∗  

 
27 
33.8 
27 

Imputation credit (%) c 0 
Effective personal non income tax rate on lending(%) 𝛼𝛼  1.8 
Effective personal non income tax rate on shareholding (%) 𝛽𝛽  0 

 

* Takes into account the real estate taxes and non-income taxes on fixed assets. 

The calculations shown follow the formal methodology which is done in several steps. Please note 
that final values resulting from the formulas are computed using unrounded values and not 
rounded component values presented in intermediary calculations. 
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B.2.1. Shareholder's Discount Rate and Tax Discrimination Variable 

The shareholder's discount rate is defined as 

𝜌𝜌 = �(1−𝑚𝑚𝑖𝑖)𝑖𝑖−𝛼𝛼+𝛽𝛽
1+𝑧𝑧

� 𝑖𝑖. 

Two variables of the formular must be extracted from the data in Tables B-1 and B-2 before the 
calculation. First, i - the nominal interest rate - is derived from the expression 

𝑖𝑖 = (1 + 𝑟𝑟)(1 + 𝜋𝜋) − 1 = 0.071 = 7.1%. 

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

𝜌𝜌 = 𝑖𝑖 = 7.1%. 

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

𝑧𝑧 = 𝜆𝜆𝑧𝑧∗

𝜆𝜆+(1−𝑚𝑚𝑖𝑖)𝑖𝑖−𝛼𝛼
.
 

Using this value in the above formula yields 

𝑧𝑧 = 0.1∗0.27
0.1+(1−0.27)∗0.071−0.018

= 0.2017 = 20.2%. 

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

𝜌𝜌 = (1−𝑚𝑚𝑖𝑖)𝑖𝑖−𝛼𝛼+𝛽𝛽
1−𝑧𝑧

= (1+0.27)∗0.071−0.018+0.0
1−0.2017

= 0.0424 = 4.2%. 

The tax discrimination variable is defined as 

𝛾𝛾 = (1−𝑚𝑚𝑑𝑑)
(1−𝑧𝑧)(1−𝑐𝑐)

. 

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

𝛾𝛾 = (1−0.27)
(1−0.2017)(1−0)

= 0.9144. 

 

B.2.2. Net Present Value of Capital Allowances 

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

𝐴𝐴𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.3493 ∗ �� 0.3214
(1+0.071)

� + 0.2181
(1+0.071)2

+. . . + 0.0707
(1+0.071)6

+ 0.0707
(1+0.071)7

�  

𝐴𝐴𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.2892 
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Industrial buildings receive allowances on a straight line basis at 5% and intangibles on a straight 
line basis at 20% per year. The value for industrial buildings in France in the absence of personal 
taxes is therefore 

𝐴𝐴𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.3493 ∗ 0.05 �� 1
1+0.071

�+ � 1
1+0.071

�
2

+. . . + � 1
1+0.071

�
20
� = 0.1836  

𝐴𝐴𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.3493 ∗ 0.2 �� 1
1+0.071

�+ � 1
1+0.071

�
2

+. . . + � 1
1+0.071

�
5
� = 0.2857.  

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

𝐴𝐴𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.3493 ∗ �� 0.3214
(1+0.0424)

� + 0.2181
(1+0.0424)2

+. . . + 0.0707
(1+0.0424)6

+ 0.0707
(1+0.0424)7

� = 0.3109  

𝐴𝐴𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.3493 ∗ 0.05 �� 1
(1+0.0424)

� + � 1
(1+0.0424)

�
2

+. . . + � 1
(1+0.0424)

�
20
� = 0.2324  

𝐴𝐴𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.3493 ∗ 0.2 �� 1
(1+0.0424)

� + � 1
(1+0.0424)

�
2

+. . . + � 1
(1+0.0424)

�
5
� = 0.3089. 

 

B.2.3. Cost of Capital  

The cost of capital is defined as  

𝑝𝑝� = (1−𝑀𝑀){𝜌𝜌+𝛿𝛿(1+𝜋𝜋)−𝜋𝜋}+𝑣𝑣𝜏𝜏𝜋𝜋+(1+𝜌𝜌)𝑒𝑒
(1+𝜋𝜋)(1−𝜏𝜏)

− 𝐹𝐹(1+𝜌𝜌)
𝛾𝛾(1+𝜋𝜋)(1−𝜏𝜏)

− 𝛿𝛿  

where for the case of investment financed by new equity 

𝐹𝐹𝐼𝐼𝑅𝑅 = −𝜌𝜌(1−𝛾𝛾)(1+𝑒𝑒)
1+𝜌𝜌

  

and for the case of investment financed by debt 

𝐹𝐹𝐵𝐵 = 𝛾𝛾(1+𝑒𝑒)(𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜌𝜌)

.  

𝐹𝐹 reflects the additional cost of raising external finance. It is defined as the net present value of 
cash flows which arise when an investment is financed respectively by new equity (𝐹𝐹𝐼𝐼𝑅𝑅) or debt 
(𝐹𝐹𝐵𝐵). For the case of an investment financed by retained earnings, it holds that 𝐹𝐹𝑅𝑅𝑅𝑅 = 0. 

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

Given the parameters set out above, we can find the cost of capital, denoted 𝑝𝑝�, for a range of assets, 
sources of finance and personal taxes. 
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B.2.3.1. Only Corporate Taxes 

Retained Earnings 

(i) Intangibles: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼𝑅𝑅𝑅𝑅 = (1−0.2857)∗(0.071+0.1535∗1.02−0.02)
(1+0.02)∗(1−0.3493)

− 0.1535 = 0.0699 ≈ 7.0%  

(ii) Industrial buildings: 

𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝑅𝑅𝑅𝑅 = (1−0.1836)∗(0.071+0.031∗1.02−0.02)+1.071∗0.019
(1+0.02)∗(1−0.3493)

− 0.031 = 0.1013 ≈ 10.1%  

(iii) Machinery: 

𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑅𝑅𝑅𝑅 = (1−0.2891)∗(0.071+0.175∗1.02−0.02)+1.071∗0.0225
(1+0.02)∗(1−0.3493)

− 0.175 = 0.1071 ≈ 10.7%  

(iv) Financial assets: 

𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝑅𝑅𝑅𝑅 = 0.071−0.02+1∗0.3493∗0.02
(1+0.02)∗(1−0.3493)

= 0.0874 ≈ 8.7%  

(v) Inventories: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝑅𝑅𝑅𝑅 = 0.071−0.02+0.5∗0.3493∗0.02
(1+0.02)∗(1−0.3493) = 0.0821 ≈ 8.2%.  

New Equity 

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

𝑝𝑝�𝐼𝐼𝑅𝑅 = 𝑝𝑝�𝑅𝑅𝑅𝑅 + 𝜌𝜌(1−𝛾𝛾)(1+𝑒𝑒)
𝛾𝛾(1+𝜋𝜋)(1−𝜏𝜏)

. 

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

Debt 

(i) Intangibles: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼𝐵𝐵 = 𝑝𝑝�𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼𝑅𝑅𝑅𝑅 − (𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0699 − (0.071−0.071∗(1−0.3493))
(1+0.02)∗(1−0.3493)

= 0.0325 ≈ 3.3%  

(ii) Industrial buildings: 

 𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝑅𝑅𝑅𝑅 − (1+𝑒𝑒)(𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.1013 − (1+0.019)(0.071−0.071∗(1−0.3493))
(1+0.02)∗(1−0.3493)

= 0.0632 ≈ 6.3%  

(iii) Machinery: 

 𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝐵𝐵 = 𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑅𝑅𝑅𝑅 − (1+𝑒𝑒)(𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.1071− (1+0.0225)(0.071−0.071∗(1−0.3493))
(1+0.02)∗(1−0.3493)

= 0.0689 ≈ 6.9%  
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(iv) Financial assets: 

𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝐵𝐵 = 𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝑅𝑅𝑅𝑅 − (𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0874 − (0.071−0.071∗(1−0.3493))
(1+0.02)∗(1−0.3493)

= 0.0500 = 5.0%  

(v) Inventories: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝐵𝐵 = 𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝑅𝑅𝑅𝑅 − (𝜌𝜌−𝑖𝑖(1−𝜏𝜏))
(1+𝜋𝜋)(1−𝜏𝜏)

= 0.0821 − (0.071−0.071∗(1−0.3493))
(1+0.02)∗(1−0.3493) = 0.0447 ≈ 4.5%  

B.2.3.2. Top Rate Qualified Shareholders 

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

Retained Earnings 

 (i) Intangibles: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼𝑅𝑅𝑅𝑅 = (1−0.3089)∗(0.0424+0.1535∗(1+0.02)−0.02)
(1+0.02)∗(1−0.3493)

− 0.1535 = 0.0328 ≈ 3.3%  

 (ii) Industrial buildings: 

𝑝𝑝�𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝑅𝑅𝑅𝑅 = (1−0.2324)∗(0.0424+0.031∗(1+0.02)−0.02)+1.0424∗0.019
(1+0.02)∗(1−0.3493)

− 0.031 = 0.0613 ≈ 6.1%  

 (iii) Machinery: 

𝑝𝑝�𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑅𝑅𝑅𝑅 = (1−0.3110)∗(0.0424+0.175∗(1+0.02)−0.02)+1.0424∗0.0225
(1+0.02)∗(1−0.3493)

− 0.175 = 0.0689 ≈ 6.9%  

 (iv) Financial assets: 

𝑝𝑝�𝐹𝐹𝐵𝐵𝐼𝐼𝑅𝑅𝑅𝑅 = 0.0424−0.02+0.3493∗0.02
(1+0.02)∗(1−0.3493)

= 0.0442 ≈ 4.4%  

 (v) Inventories: 

𝑝𝑝�𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇𝑅𝑅𝑅𝑅 = 0.0424−0.02+0.3493∗0.02∗0.5
(1+0.02)∗(1−0.3493)

= 0.0390 ≈ 3.9%. 

 

B.2.4. Effective Marginal Tax Rate (EMTR) 

The effective marginal tax rate is defined as 

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸 = 𝑝𝑝�−𝑠𝑠
𝑝𝑝�

. 

B.2.4.1. Only Corporate Taxes 

In the absence of personal taxes, 𝑠𝑠 is simply the real interest rate, 𝑟𝑟 = 5%. In this case the EMTR 
is simply the difference between the cost of capital and r. To give an example, consider each of the 
assets when financed by retained earnings with corporation tax only.  
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𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0699−0.05
0.0699

= 0.2847 ≈ 28.5%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.1013−0.05
0.1013

= 0.5064 ≈ 50.6%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.1071−0.05
0.1071

= 0.5332 ≈ 53.32%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.0874−0.05
0.0874

= 0.4277 ≈ 42.8%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0821−0.05
0.0821

= 0.3910 ≈ 39.1%  

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

B.2.4.2. Top Rate Qualified Shareholders 

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

𝑠𝑠 = (1−0.27)∗0.071−0.02−0.018
(1+0.02)

= 0.0136 ≈ 1.36%  

Please note that the formula for s also takes into account the French effective personal non-income 
tax rate on lending which amounts to 1.8%. 

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

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0328−0.0136
0.0328

= 0.5869 ≈ 58.7%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.0613−0.0136
0.0613

= 0.7788 ≈ 77.9%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.0689−0.0136
0.0689

= 0.8032 ≈ 80.3%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.0442−0.0136
0.0442

= 0.6936 ≈ 69.4%  

𝐸𝐸𝐸𝐸𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0390−0.0136
0.0390

= 0.6522 ≈ 65.2%  

 

B.2.5. Effective Average Tax Rate (EATR) 

The EATR is defined as  

𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸 = 𝑅𝑅∗−(1−𝑧𝑧)𝑅𝑅
𝑝𝑝/(1+𝑟𝑟)

, 

where 

𝐸𝐸∗ = 𝑝𝑝−𝑟𝑟
1+𝑟𝑟

= 0.2−0.05
1.05

= 0.1429  

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

𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸 = 0.1429−𝑅𝑅
0.2/1.05

= 0.1429−𝑅𝑅
0.1905

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

𝐸𝐸 = 𝛾𝛾
1+𝜌𝜌

{(𝑝𝑝 + 𝛿𝛿)(1 + 𝜋𝜋)(1 − 𝜏𝜏) − 𝑣𝑣𝜏𝜏𝜋𝜋 − [𝜌𝜌 + 𝛿𝛿(1 + 𝜋𝜋) − 𝜋𝜋](1− 𝐴𝐴) − (1 + 𝜌𝜌)𝑒𝑒} + 𝐹𝐹𝐼𝐼𝑅𝑅 + 𝐹𝐹𝐵𝐵𝑅𝑅  

Values of R can be found for all the different forms of investment. Given these values it is 
straightforward to calculate the EATR. Please note that z is the accruals-equivalent personal capital 
gains tax rate as defined in section B.1.1. Here we present only the case of retained earnings, in the 
absence of personal taxes.  

(i)  Intangibles: 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 1
1.071

{(0.2 + 0.1535) ∗ 1.02 ∗ (1 − 0.3493) − [0.071 + 0.1535 ∗ (1.02) − 0.02] ∗ (1 − 0.2857)}  
𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0806  
𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.1429−0.0806

0.1905
= 0.3267 ≈ 32.7%  

(ii)  Industrial buildings: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 1
1.071

{(0.231) ∗ 1.02 ∗ (1 − 0.3493) − [0.071 + 0.031 ∗ 1,02− 0.02](1 − 0.1836) − (1.071 ∗ 0.019)}  
𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.0612  

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 =
0.1429− 0.0612

0.1905 = 0.4289 ≈ 42.9% 

(iii)  Machinery: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 1
1.071

{(0.375) ∗ 1.02 ∗ (1 − 0.3493) − [0.071 + 0.175 ∗ 1,02 − 0.02](1− 0.2891) − (1.071 ∗ 0.0225)}  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.0576  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.1429−0.0576
0.1905

= 0.4478 ≈ 44.8%  

(iv)  Financial assets: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 1
1.071

{0.2 ∗ 1.02 ∗ (1 − 0.3493) − 0.3493 ∗ 0.02 − [0.071 − 0.02]}  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.0698  
𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼 = 0.1429−0.0698

0.1905
= 0.3835 ≈ 38.4%  

(v)  Inventories: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 1
1.071

{0.2 ∗ 1.02 ∗ (1 − 0.3493) − 0.5 ∗ 0.3493 ∗ 0.02 − [0.071 − 0.02]}  
𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0731  
𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.1429−0.0731

0.1905
= 0.3664 ≈ 36.6%  
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B.3. Austria: Worked Example for Cross-Border Investment 

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

The calculations consider the parameters of the Austrian tax system as the subsidiary location in 
2005. The parameters are denoted by a subscript 𝑠𝑠 when the tax parameters reflect the tax system 
of the subsidiary, here Austria. Table B-4 shows the tax parameters of the Austrian subsidiary. 
Table B-4 
Tax Parameters of the Austrian subsidiary 

Corporation tax rate (%) 𝜏𝜏𝑆𝑆  25 
Capital allowances (%) 
 -  intangibles 
 -  industrial buildings 
 -  machinery 

𝜑𝜑𝑆𝑆   
10 sl 
3 sl 
14.29 sl 

Treatment of  inventories 𝜈𝜈𝑆𝑆  0 
Effective real estate tax rate (%) 𝑒𝑒𝑆𝑆  0.188 

Additionally, some aspects of the parent company’s country’s tax system are relevant in the case of 
a cross-border investment, e.g. the taxation of foreign dividends repatriated or inter-company 
interest payments. The tax parameters are denoted by a subscript 𝑝𝑝. Table B-5 shows the tax 
parameters which are relevant in the case of a parent company located in France.  
Table B-5 
Tax Parameters of the parent company located in France 

Corporation tax rate (%) 𝜏𝜏𝑝𝑝  34.93 
Treatment of  foreign inter-company dividends 95% Exemption 
Treatment of  foreign inter-company interest Credit with limitation 
Withholding tax rate on dividends from Austria (%) 𝑤𝑤𝐵𝐵  0 
Withholding tax rate on interest from Austria (%) 𝑤𝑤𝐵𝐵  0 

Furthermore, Table B-6 shows the tax parameters which are relevant in the case of a parent 
company located in the United Kingdom.  
Table B-6 
Tax Parameters of the parent company located in the United Kingdom 

Corporation tax rate (%) 𝜏𝜏𝑝𝑝  30 
Treatment of  foreign inter-company dividends Credit with limitation 
Treatment of  foreign inter-company interest Credit with limitation 
Withholding tax rate on dividends from Austria (%) 𝑤𝑤𝐵𝐵  0 
Withholding tax rate on interest from Austria (%) 𝑤𝑤𝐵𝐵  0 

Please note that final values resulting from the formulas are computed using unrounded values and 
not rounded component values presented in intermediary calculations. 

 

B.3.1. Shareholder's Discount Rate 

The shareholder's discount rate is defined as 

 𝜌𝜌𝑃𝑃 = �1−𝑚𝑚
𝑖𝑖

1+𝑧𝑧
� 𝑖𝑖. 

Two variables of the formular must be extracted from the data in Tables B-1 and B-2 before the 
calculation. First, i - the nominal interest rate - is derived from the expression 
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𝑖𝑖 = (1 + 𝑟𝑟)(1 + 𝜋𝜋) − 1 = 0.071 = 7.1%. 

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

𝜌𝜌𝑃𝑃 = 𝑖𝑖 = 7.1%. 

 

B.3.2. Net Present Value of Capital Allowances 

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

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

𝐴𝐴 = 𝜏𝜏𝜑𝜑 �� 1
(1+𝜌𝜌)

� + � 1
(1+𝜌𝜌)

�
2

+. . . + � 1
(1+𝜌𝜌)

�
𝑇𝑇
�. 

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

𝐴𝐴𝑆𝑆,𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.25 ∗ 0.1429 �� 1
(1+0.071)

� + � 1
(1+0.071)

�
2

+. . . + � 1
(1+0.071)

�
7
� = 0.1919  

𝐴𝐴𝑆𝑆,𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.25 ∗ 0.03 �� 1
(1+0.071)

� + � 1
(1+0.071)

�
2

+. . . + � 0.33
(1+0.071)

�
34
� = 0.0949  

𝐴𝐴𝑆𝑆,𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.25 ∗ 0.1 �� 1
(1+0.071)

� + � 1
(1+0.071)

�
2

+. . . + � 1
(1+0.071)

�
10
� = 0.1748  

 

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

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

𝜎𝜎 = 0.05𝜏𝜏𝑝𝑝 + 𝑤𝑤𝐵𝐵. 

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

𝜎𝜎 = 𝑚𝑚𝑚𝑚𝑚𝑚 �𝑤𝑤𝐵𝐵; 𝜏𝜏𝑃𝑃−𝜏𝜏𝑆𝑆
1−𝜏𝜏𝑆𝑆

�. 

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

𝜎𝜎 = 0.05𝜏𝜏𝑝𝑝 + 𝑤𝑤𝐵𝐵 = 0.05 ∗ 0.3493 + 0 = 0.017465  

In the case of a parent corporation from the United Kingdom, 𝜎𝜎 is 
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𝜎𝜎 = 𝑚𝑚𝑚𝑚𝑚𝑚 �𝑤𝑤𝐵𝐵; 𝜏𝜏𝑃𝑃−𝜏𝜏𝑆𝑆
1−𝜏𝜏𝑆𝑆

� = 𝑚𝑚𝑚𝑚𝑚𝑚 �0; 0.30−0.25
0.75

� = 0.0666 . 

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

𝜔𝜔 = 𝑚𝑚𝑚𝑚𝑚𝑚�𝜏𝜏𝑝𝑝;𝑤𝑤𝐵𝐵� − 𝜏𝜏𝑆𝑆 . 

For an investment in Austria carried out by a parent company from France, 𝜔𝜔 is, 

𝜔𝜔 = 𝑚𝑚𝑚𝑚𝑚𝑚[0.3493; 0] − 0.25 = 0.0993, 

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

𝜔𝜔 = 𝑚𝑚𝑚𝑚𝑚𝑚[0.30; 0] − 0.25 = 0.05. 

 

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

The EATR is defined as  

𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸 = 𝑅𝑅∗−(1−𝑧𝑧)𝑅𝑅
𝑝𝑝/(1+𝑟𝑟)

, 

where 

𝐸𝐸∗ = 𝑝𝑝−𝑟𝑟
1+𝑟𝑟

= 0.2−0.05
1.05

= 0.1429  

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

𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸 = 0.1429−𝑅𝑅
0.2/1.05

= 0.1429−𝑅𝑅
0.1905

. 

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

𝐸𝐸 = 𝛾𝛾𝑃𝑃(1−𝜎𝜎)
1+𝜌𝜌𝑃𝑃

{(𝑝𝑝𝑆𝑆 + 𝛿𝛿)(1 + 𝜋𝜋)(1 − 𝜏𝜏𝑆𝑆) − 𝑣𝑣𝑆𝑆𝜏𝜏𝑆𝑆𝜋𝜋 − [𝜌𝜌𝑃𝑃 + 𝛿𝛿(1 + 𝜋𝜋) − 𝜋𝜋](1− 𝐴𝐴𝑆𝑆) − (1 + 𝜌𝜌𝑃𝑃)𝑒𝑒𝑆𝑆}  

𝐸𝐸 = +𝐹𝐹𝑃𝑃𝐼𝐼𝐸𝐸 + 𝐹𝐹𝑃𝑃𝐷𝐷 + 𝐹𝐹𝑆𝑆𝐼𝐼𝐸𝐸 + 𝐹𝐹𝑆𝑆𝐷𝐷  

Values of R can be found for all the different forms of investment. Given these values it is 
straightforward to calculate the EATR. Here we only focus on the corporate level without 
considering personal taxes.  

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

𝐹𝐹𝑃𝑃𝐼𝐼𝑅𝑅 = −𝜌𝜌𝑃𝑃(1−𝛾𝛾𝑃𝑃)(1+𝑒𝑒𝑆𝑆)
1+𝜌𝜌𝑃𝑃

  

and for the case of investments financed by debt 

𝐹𝐹𝑃𝑃𝐵𝐵 = 𝛾𝛾𝑃𝑃(1+𝑒𝑒𝑆𝑆)(𝜌𝜌𝑃𝑃−𝑖𝑖(1−𝜏𝜏𝑃𝑃))
(1+𝜌𝜌𝑃𝑃)

.  

B-17 



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

𝐹𝐹𝑆𝑆𝐼𝐼𝑅𝑅 = −𝜌𝜌𝑃𝑃𝛾𝛾𝑃𝑃𝜎𝜎(1+𝑒𝑒𝑆𝑆)
1+𝜌𝜌𝑃𝑃

  

and by 

𝐹𝐹𝑆𝑆𝐵𝐵 = −𝛾𝛾𝑃𝑃𝜎𝜎(1 + 𝑒𝑒𝑆𝑆) + 𝛾𝛾𝑃𝑃(1+𝑒𝑒𝑆𝑆)[𝜎𝜎(1+𝑖𝑖(1−𝜏𝜏𝑆𝑆))−𝑖𝑖𝑖𝑖]
1+𝜌𝜌𝑃𝑃

 . 

We present the case of retained earnings as the sources of re-finance of the parent corporations. 
However, the following calculations consider three different sources of finance of the subsidiary. 

  

B.3.4.1. Retained Earnings as Sources of Finance of the Subsidiary 

(i)  Intangibles 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.017465

1.071
{(0.2 + 0.1535) ∗ 1.02 ∗ (1 − 0.25) − [0.071 + 0.1535 ∗ 1.02 − 0.02] ∗ (1 − 0.1748)}  

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0909 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅 ,𝑅𝑅𝑅𝑅 = 0.1429−0.0909

0.1905
= 0.2725 ≈ 27.3%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.0667

1.071
{(0.2 + 0.1535) ∗ 1.02 ∗ (1 − 0.25) − [0.071 + 0.1535 ∗ 1.02 − 0.02] ∗ (1 − 0.1748)}  

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 = 0.0864 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅 ,𝑅𝑅𝑅𝑅 =

0.1429 − 0.0864
0.1905

= 0.2964 ≈ 29.6% 

(ii)  Industrial buildings 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.0175

1.071
{(0.231) ∗ 1.02 ∗ (0.75) − [0.071 + 0.031 ∗ 1.02− 0.02] ∗ (1 − 0.0949) − 0.0019 ∗ 1.071}  

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.0917 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 =

0.1429 − 0.0917
0.1905

= 0.2687 ≈ 26.9% 

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.0667

1.071
{(0.231) ∗ 1.02 ∗ (0.75) − [0.071 + 0.031 ∗ 1.02− 0.02] ∗ (1 − 0.0949) − 0.0019 ∗ 1.071}  

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 = 0.0871 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.1429−0.0871

0.1905
= 0.2928 ≈ 29.3%  
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(iii)  Machinery 

Parent company located in France: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.017465

1.071
{(0.2 + 0.175) ∗ 1.02 ∗ (0.75) − [0.071 + 0.175 ∗ 1.02 − 0.02] ∗ (1 − 0.1919)}  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.0930 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.1429−0.0930

0.1905
= 0.2616 ≈ 26.2%  

Parent company located in the United Kingdom: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.0667

1.071
{(0.2 + 0.175) ∗ 1.02 ∗ (0.75) − [0.071 + 0.175 ∗ 1.02 − 0.02] ∗ (1 − 0.1919)}  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 = 0.0884 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.1429−0.0884

0.1905
= 0.2861 ≈ 28.6%  

(iv)  Financial assets 

Parent company located in France: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.017465

1.071
{0.2 ∗ 1.02 ∗ (1 − 0.25) − [0.071 − 0.02] − 0.25 ∗ 0.02}  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.0889 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀

𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.1429−0.0889
0.1905

= 0.2828 ≈ 28.3%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.0667

1.071
{0.2 ∗ 1.02 ∗ (1 − 0.25) − [0.071 − 0.02] − 0.25 ∗ 0.02}  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.0845 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀

𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.1429−0.0845
0.1905

= 0.3062 ≈ 30.6%  

(v)  Inventories 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.017465

1.071
{0.2 ∗ 1.02 ∗ (1 − 0.25) − [0.071 − 0.02]}  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0936 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.1429−0.0936

0.1905
= 0.2587 ≈ 25.9%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 1−0.0667

1.071
{0.2 ∗ 1.02 ∗ (1 − 0.25) − [0.071 − 0.02]}  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 = 0.0888 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝑅𝑅𝑅𝑅 = 0.1429−0.0888

0.1905
= 0.2833 ≈ 28.3%  
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B.3.5. New Equity as Sources of Finance of the Subsidiary 

 (i)  Intangibles 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0909 − 0.071∗0.017465

(1+0.071) = 0.0898  

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0898
0.1905

= 0.2786 ≈ 27.9%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0864 − 0.071∗0.0667

(1+0.071) = 0.0820  

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐼𝐼𝐼𝐼𝐼𝐼𝐴𝐴𝐼𝐼𝐼𝐼

𝐸𝐸𝐸𝐸,𝐼𝐼𝐸𝐸 =
0.1429−0.0820

0.1905
= 0.3196 ≈ 32.0%  

 (ii)  Industrial buildings 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0917 − 0.071∗0.017465∗(1.0019)

(1+0.071) = 0.0905  

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0905
0.1905

= 0.2748 ≈ 27.5%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0917 − 0.071∗0.0667∗(1.0019)

(1+0.071) = 0.0827  

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0827
0.1905

= 0.3161 ≈ 31.6%  

(iii)  Machinery 

Parent company located in France: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0930 − 0.071∗0.017465

(1+0.071) = 0.0919  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0919
0.1905

= 0.2677 ≈ 26.8%  

Parent company located in the United Kingdom: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0930 − 0.071∗0.0667

(1+0.071) = 0.0839  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0839
0.1905

= 0.3093 ≈ 30.9%  
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(iv)  Financial assets 

Parent company located in France: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0889 − 0.071∗0.017465

(1+0.071) = 0.0878  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0878
0.1905

= 0.2889 ≈ 28.9%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0845 − 0.071∗0.0667

(1+0.071) = 0.0801  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0801
0.1905

= 0.3294 ≈ 32.9%  

(v)  Inventories 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0936 − 0.071∗0.017465

(1+0.071) = 0.0924  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0924
0.1905

= 0.2648 ≈ 26.5%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.0888 − 0.071∗0.0667

(1+0.071) = 0.0845  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇

𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 = 0.1429−0.0845
0.1905

= 0.3065 ≈ 30.7%  

 

B.3.6. Debt as Sources of Finance of the Subsidiary 

 (i) Intangibles 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0909 − 0.017465 + 0.017465∗�1+0.071∗(1−0.25)�−0.071∗0.0993

(1+0.071) = 0.0841  

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0841
0.1905

= 0.3086 ≈ 30.9%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0864 − 0.0667 + 0.0667∗�1+0.071∗(1−0.25)�−0.071∗0.05

(1+0.071) = 0.0820  

𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝑇𝑇𝑀𝑀𝐼𝐼𝐼𝐼

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0820
0.1905

= 0.3196 ≈ 32.0%  
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 (ii) Industrial Buildings 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0917 − 0.017465 ∗ 1.0019 + 1.0019∗[0.017465∗(1+0.071∗0.75)−0.071∗0.0993]

(1+0.071)   

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0845 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0845
0.1905

= 0.3048 ≈ 30.5%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0871 − 0.0667 ∗ 1.0019 + 1.0019∗[0.0667∗(1+0.071∗0.75)−0.071∗0.05]

(1+0.071)   

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0827 

𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵𝐵

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0827
0.1905

= 0.3161 ≈ 31.6%  

 (iii) Machinery 

Parent company located in France: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0930 − 0.017465 + 0.017465∗(1+0.071∗0.75)−0.071∗0.0993

(1+0.071) = 0.0861  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐼𝐼𝑅𝑅 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0861
0.1905

= 0.2977 ≈ 29.8% 

Parent company located in the United Kingdom: 

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0884 − 0.0667 + 0.0667∗(1+0.071∗0.75)−0.071∗0.05

(1+0.071) = 0.0839  

𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀
𝑅𝑅𝑅𝑅,𝐵𝐵 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝑀𝑀𝑀𝑀𝑀𝑀𝑀𝑀

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0839
0.1905

= 0.3093 ≈ 30.9%  

 (iv) Financial assets 

Parent company located in France: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0889 − 0.017465 + 0.017465∗(1+0.071∗0.75)−0.071∗0.0993

(1+0.071) = 0.0821  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐵𝐵 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0821
0.1905

= 0.3189 ≈ 31.9%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0845 − 0.0667 + 0.0667∗(1+0.071∗0.75)−0.071∗0.05

(1+0.071) = 0.0801  

𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼
𝑅𝑅𝑅𝑅,𝐵𝐵 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐹𝐹𝐵𝐵𝐼𝐼

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0801
0.1905

= 0.3294 ≈ 32.9%  
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(v) Inventories 

Parent company located in France: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0936 − 0.017465 + 0.017465∗(1+0.071∗0.75)−0.071∗0.0993

(1+0.071) = 0.0867  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐵𝐵 ⇒  𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0867
0.1905

= 0.2948 ≈ 29.5%  

Parent company located in the United Kingdom: 

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.0888 − 0.0667 + 0.0667∗(1+0.071∗0.75)−0.071∗0.05

(1+0.071) = 0.0845  

𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇
𝑅𝑅𝑅𝑅,𝐵𝐵 ⇒ 𝐸𝐸𝐴𝐴𝐼𝐼𝐸𝐸𝐵𝐵𝐼𝐼𝐼𝐼𝑅𝑅𝐼𝐼𝑇𝑇

𝑅𝑅𝑅𝑅,𝐵𝐵 = 0.1429−0.0845
0.1905

= 0.3065 ≈ 30.7%  

 

B.4. Spain: Local Business Tax IAE 

While calculating effective tax rates for Spain, the local business tax (Impuesto sobre Actividades 
Económicas, IAE) constitutes a specific problem. The following remarks focus on the characteristic 
of this tax and the implementation in the approach by Devereux/ Griffith. The calculations 
consider the parameters of the Spanish tax system in 2005. 

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

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

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

𝜏𝜏𝐵𝐵𝑀𝑀𝑅𝑅 = 0.075 ∗ [1 − (𝜏𝜏𝑀𝑀𝐵𝐵𝑇𝑇 + 𝜏𝜏𝑆𝑆𝐵𝐵𝑅𝑅)] = 0.075 ∗ 0.645125 = 0.04838  

𝜏𝜏 = 𝜏𝜏𝑀𝑀𝐵𝐵𝑇𝑇 + 𝜏𝜏𝑆𝑆𝐵𝐵𝑅𝑅 + 𝜏𝜏𝐵𝐵𝑀𝑀𝑅𝑅 = 0.35 + 0.004875 + 0.04838 = 40.326%  

Whereas the rate of the corporate income tax is denoted by 𝜏𝜏𝑀𝑀𝐵𝐵𝑇𝑇 ; the chamber of commerce 
surcharge net of corporate income tax amounts to 0.4875 % on corporate income and is denoted 
by 𝜏𝜏𝑆𝑆𝐵𝐵𝑅𝑅; and the tax rate of the IAE is denoted by 𝜏𝜏𝐵𝐵𝑀𝑀𝑅𝑅 . 

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

𝜏𝜏𝐵𝐵𝑀𝑀𝑅𝑅 = 0.15 ⋅ [1 − (𝜏𝜏𝑀𝑀𝐵𝐵𝑇𝑇 + 𝜏𝜏𝑆𝑆𝐵𝐵𝑅𝑅)] = 0.15 ⋅ 0.645125 = 0.09677  

𝜏𝜏 = 𝜏𝜏𝑀𝑀𝐵𝐵𝑇𝑇 + 𝜏𝜏𝑆𝑆𝐵𝐵𝑅𝑅 + 𝜏𝜏𝐵𝐵𝑀𝑀𝑅𝑅 = 0.35 + 0.004875 + 0.09677 = 45.165%  

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

 

B.5. Hungary: Local Business Tax 

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

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

(1)  𝛽𝛽 = 𝜏𝜏𝐶𝐶𝐶𝐶𝐶𝐶
𝜏𝜏𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑖𝑖𝐶𝐶𝐶𝐶𝑑𝑑

= 0.18
0.1964

= 0.9165. 

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

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

 (2)  𝛽𝛽 = 𝜏𝜏𝐶𝐶𝐶𝐶𝐶𝐶
𝜏𝜏𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑖𝑖𝐶𝐶𝐶𝐶𝑑𝑑

= 0.16
0.1776

= 0.9009. 

In addition, the depreciation allowances are shortened by this new factor 𝛽𝛽. Furthermore, since 
2004, only 50% of interest income has been taxed by the local business tax. Therefore, 𝜏𝜏𝑀𝑀𝐶𝐶𝑚𝑚𝐶𝐶𝑖𝑖𝐶𝐶𝑒𝑒𝐶𝐶 
is modified in case of investment in financial assets. Then, 𝜏𝜏𝑀𝑀𝐶𝐶𝑚𝑚𝐶𝐶𝑖𝑖𝐶𝐶𝑒𝑒𝐶𝐶,𝐹𝐹𝑖𝑖𝐶𝐶𝑀𝑀𝑠𝑠𝑠𝑠𝑒𝑒𝐹𝐹  is 0.1688 and 
𝛽𝛽𝐹𝐹𝑖𝑖𝐶𝐶𝑀𝑀𝑠𝑠𝑠𝑠𝑒𝑒𝐹𝐹 is 0.9479. 

Since 2010 the additional expense of 125% of the local business tax from taxable profits has been 
reduced to 100%. Furthermore, the rate of corporate income tax was increased to 19% and the 
surcharge was abolished. Meanwhile the innovation tax has been increased to 0.3%. In 2017 the 
corporate income tax rate has been further reduced to 9%. Then, the 𝛽𝛽 factor is, 

 (3)  𝛽𝛽 = 𝜏𝜏𝐶𝐶𝐶𝐶𝐶𝐶
𝜏𝜏𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑖𝑖𝐶𝐶𝐶𝐶𝑑𝑑

= 0.09
0.11093

= 0.8113. 

Furthermore, since 2006, 100% of interest income has been exempt from the local business tax 
and the innovation tax. Therefore, 𝜏𝜏𝑀𝑀𝐶𝐶𝑚𝑚𝐶𝐶𝑖𝑖𝐶𝐶𝑒𝑒𝐶𝐶 is modified in case of investment in financial assets. 
In 2018, 𝜏𝜏𝑀𝑀𝐶𝐶𝑚𝑚𝐶𝐶𝑖𝑖𝐶𝐶𝑒𝑒𝐶𝐶,𝐹𝐹𝑖𝑖𝐶𝐶𝑀𝑀𝑠𝑠𝑠𝑠𝑒𝑒𝐹𝐹 is 0.09 and 𝛽𝛽𝐹𝐹𝑖𝑖𝐶𝐶𝑀𝑀𝑠𝑠𝑠𝑠𝑒𝑒𝐹𝐹 is 1.0. 
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B.6. Sweden: Profit Periodisation Reserve

A profit reserve, which can be constituted to avoid taxation for several years, constitutes a specific 
technical problem in order to calculate effective tax rates in case of Sweden. Swedish companies 
can set up a profit reserve, which is tax exempt, of 25% of its annual profits. After 6 years, the 
reserve has to be suspended and is taxed accordingly. Thus, the total effect of this measure is a tax 
deferral. This tax rule is included into the Devereux and Griffith model by discounting the statutory 
tax rate. The Swedish statutory tax rate on corporate income is 28% (until 2008). Since 25% of the 
annual profits can be put into the reserve and a tax deferral of 6 years is allowed, the effective 
statutory tax rate can be described as, 

(1) 𝜏𝜏𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑐𝑐𝐹𝐹𝑖𝑖𝑣𝑣𝑒𝑒 = (0.28 ⋅ 0.75) + (0.28 ⋅ 0.25 ⋅ 1.071−6) = 0.2564.

This rule was applied until 2005. Since 2005 deemed interest on the profit reserve is treated as 
taxable income. Thus, the present value of the tax payments equals an immediate tax payment. The 
deemed interest on the accumulated tax allocation reserve is calculated as 72% of the interest rate 
on governmental debt notes (assumed to equal the model’s nominal market interest rate). Given a 
statutory rate of 28% (until 2008, 26.3% until 2012 and 22% thereafter), the effective statutory tax 
rate is now described as 

(2) 𝜏𝜏𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑐𝑐𝐹𝐹𝑖𝑖𝑣𝑣𝑒𝑒 = (0.28 ⋅ 0.75) + (0.28 ⋅ 0.25 ⋅ 1.071−6) + (0.25 ⋅ 0.72 ⋅ 0.071 ⋅ 0.28 ⋅ 𝐴𝐴𝑃𝑃𝐴𝐴𝐹𝐹) 

𝜏𝜏𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑐𝑐𝐹𝐹𝑖𝑖𝑣𝑣𝑒𝑒  = 0.2734

where APVF is the annuity present value factor, and 

𝐴𝐴𝑃𝑃𝐹𝐹𝐴𝐴 = ((1 + 0.071)6 − 1)/((1 + 0.071)6 ⋅ 0.071). 

B.7. Estonia & Latvia: Split Rate System

In Estonia, retained profits have not been taxed since 2000. Latvia introduced an equivalent tax 
system in 2018. Corporate profits are only taxed, if they are distributed. This rule equals a split rate 
corporate income tax system. The taxation of distributed profits by 𝜏𝜏𝐵𝐵  is included into the 
Devereux and Griffith model by a modification of the factor γ. Retained earnings are not taxed 
(𝜏𝜏 = 0) and the tax rate on distributed profits amounts 20% (𝜏𝜏𝐵𝐵 = 0.20) for both countries in 
2018. 

In Estonia and Latvia, the following factor 𝛾𝛾𝑠𝑠𝑝𝑝𝑠𝑠𝑖𝑖𝐹𝐹𝑟𝑟𝑠𝑠𝐹𝐹𝑒𝑒 is applied: 

(1) 𝛾𝛾𝑠𝑠𝑝𝑝𝑠𝑠𝑖𝑖𝐹𝐹𝑟𝑟𝑠𝑠𝐹𝐹𝑒𝑒 = 1−𝜏𝜏𝐷𝐷

1−𝜏𝜏
𝛾𝛾 = 1−𝜏𝜏𝐷𝐷

1−𝜏𝜏
⋅ (1−𝑚𝑚𝑑𝑑)

(1−𝑐𝑐)⋅(1−𝑧𝑧)
 . 
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B.8. Belgium: Notional Interest Deduction  

Since 1 January 2006 (tax year 2007), Belgium has been applying a notional interest deduction (or 
“allowance for corporate equity” ACE). The idea of such a notional interest deduction is to tax 
profit irrespective of the source of finance. While in case of debt-financed investments the paid 
interest is deductible from the taxable base and thus reduces the tax due, interest on equity usually 
is not tax deductible, resulting in a higher tax burden in case of equity financed investments. To 
attenuate this debt bias, the notional interest deduction allows deducting a “notional” interest on 
equity-financed investments.  

The notional interest deduction is applied to equity, after correcting for a number of issues. The 
most relevant corrections relate to assets which do not generate income on a structural basis, shares 
held in the company itself (own shares), shares held as financial fixed assets, and other shares. In 
the model therefore, notional interest is deductible in case of domestic investments (and inbound 
investments on the subsidiary level). It is not deductible in case of cross-border outbound 
investments financed by new equity or retained earnings. If, however, the subsidiary is financed by 
debt, the notional interest deduction is applied to equity of the parent. As from financial year 2018, 
the deduction is no longer based on the total accounting equity, but on the incremental accounting 
equity, defined as the difference between the equity at the end of the year and the equity at the end 
of the fifths preceding year. 

The Belgian government annually sets the notional interest rate. It is based on the return on a 
Belgian 10-year state bond (OLO). The rates were for financial years 2007, 2008, 2009, 2010, 2011, 
2012, 2013, 2014, 2015, 2016, 2017 and 2018 respectively 3.781%, 4.307%, 4.473%, 3.80%, 3.425%, 
3%, 2.742%, 2.63%, 1.63%,1.13%, 0.237% and 0.746%. 

The notional interest deduction is included in the model by adding the correction terms 𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅 to 

𝐹𝐹𝐼𝐼𝑅𝑅 and 𝐹𝐹𝑅𝑅𝑅𝑅 , page B-3 in this report: 

𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅𝐼𝐼𝑅𝑅 = 𝐹𝐹𝐼𝐼𝑅𝑅 + 𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅  

𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅𝑅𝑅𝑅𝑅 = 𝐹𝐹𝑅𝑅𝑅𝑅 + 𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅  

𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅 corrects for the notional interest deduction, i.e. it deducts the non-taxed part of the profit 
from the taxable base. It amounts to 

𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅 = 𝑖𝑖𝐶𝐶𝑟𝑟𝐶𝐶(𝜏𝜏𝑟𝑟𝑒𝑒𝑠𝑠 − 𝜏𝜏𝐶𝐶𝑟𝑟𝐶𝐶)(1 + 𝑒𝑒) 𝛾𝛾
1+𝜌𝜌

 . 

𝑖𝑖𝐶𝐶𝑟𝑟𝐶𝐶 is the notional interest rate (OLO rate), 𝜏𝜏𝑟𝑟𝑒𝑒𝑠𝑠 is the tax rate on the profit above the notional 
interest rate (i.e. 33.99% in Belgium), 𝜏𝜏𝐶𝐶𝑟𝑟𝐶𝐶  is the tax rate on the notional interest (i.e. 0% in 
Belgium).  

If the notional interest rate and the debt interest rate are equal, investments bear the same tax 
burden irrespective of the source of finance. In other words, if 𝑖𝑖𝐶𝐶𝑟𝑟𝐶𝐶 = 𝑖𝑖 (i.e. 7.1% in the model) 
and 𝜏𝜏𝐶𝐶𝑟𝑟𝐶𝐶 = 0, 𝐹𝐹𝑀𝑀𝑀𝑀𝑅𝑅 = 𝐹𝐹𝐵𝐵𝑅𝑅 on the corporate level, we have identical equations for all sources of 
finance - and identical effective tax rates or cost of capital. However, the more the actual notional 
rate applied, i.e. the OLO rate in Belgium, falls below the nominal interest rate, the larger becomes 
the gap between equity and debt financing. The graph below shows how the gap between equity 
financing (retained earnings or new equity) and debt financing for cost of capital, EMTR and 
EATR evolves with varying OLO rates. With an OLO rate of 3% the cost of capital (EMTR, 
EATR) for equity financing is 2.1 percentage points (29.3, 6.8) above the level for debt financing. 
The gap becomes nullified with an OLO rate equal to the nominal interest rate of 7.1%. An OLO 
rate of 8% makes equity financing less costly with a gap of -0.5 percentage points (-10.0, -1.5). 
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Gap between equity- and debt financing in percentage points, based on the nominal interest rate 
i=7.1% and varying OLO rates. The underlying effective tax rates are given for an investment in 

financial assets on the corporate level. The horizontal axis shows the OLO rate levels. The vertical 
axis measures the difference 𝐸𝐸𝐼𝐼𝐸𝐸𝑒𝑒𝑒𝑒𝑒𝑒𝑖𝑖𝑒𝑒 − 𝐸𝐸𝐼𝐼𝐸𝐸𝐶𝐶𝑒𝑒𝐶𝐶𝐹𝐹 for the respective OLO rate (in percentage 

points).  

In addition, Table B-7 contrasts the 2018 corporate-level effective tax rates on domestic investment 
in Belgium respectively for the case of a notional interest rate equal to the return on a Belgian 10-
year state bond (OLO) and for the case of a notional interest rate equal to the nominal interest rate 
of the applied model. As explained above, full financing neutrality is achieved only for the case that 
the notional interest rate equals the interest rate on debt capital, i.e. 7.1% in the model. 
Table B-7 
Effective tax rates on domestic investment in Belgium, NID with actual vs. model interest rates 

Notional interest rate = 0.746 %     Notional interest rate = 7.1% market interest rate in the model                  
Corporate level, 2018       Corporate level, 2018      
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean  Cost of capital Industrial Intangibles Machinery Financial Inventory Mean 
EMTR buildings   assets     EMTR buildings   assets    
EATR         EATR        
%              %             
Retained  8.0 4.7 6.3 7.6 6.8 6.7  Retained  5.3 2.0 3.7 5.0 4.2 4.1 
earnings 37.2 -7.4 21.2 34.4 26.4 25.1  earnings 5.9 -145.5 -34.2 0.0 -19.7 -23.4 
  32.6 21.0 26.9 31.4 28.5 28.1    23.3 11.8 17.7 22.2 19.3 18.8 
New equity 8.0 4.7 6.3 7.6 6.8 6.7  New equity 5.3 2.0 3.7 5.0 4.2 4.1 
  37.2 -7.4 21.2 34.4 26.4 25.1    5.9 -145.5 -34.2 0.0 -19.7 -23.4 
  32.6 21.0 26.9 31.4 28.5 28.1    23.3 11.8 17.7 22.2 19.3 18.8 
Debt 5.3 2.0 3.7 5.0 4.2 4.1  Debt 5.3 2.0 3.7 5.0 4.2 4.1 
  5.9 -145.5 -34.2 0.0 -19.7 -23.4    5.9 -145.5 -34.2 0.0 -19.7 -23.4 

  23.3 11.8 17.7 22.2 19.3 18.8    23.3 11.8 17.7 22.2 19.3 18.8 
Mean 7.0 3.7 5.4 6.7 5.9 5.8  Mean 5.3 2.0 3.7 5.0 4.2 4.1 

  29.0 -33.8 7.9 31.1 14.9 13.1    5.9 -145.5 -34.2 0.0 -19.7 -23.4 
  29.4 17.7 23.7 28.2 25.3 24.8    23.3 11.8 17.7 22.2 19.3 18.8 

In this paragraph we will briefly discuss to what extent the insights gained from the model carry 
over to the real world context. A central question with regard to a notional interest deduction is to 
which extent it achieves financing neutrality. Financing neutrality is achieved if the notional interest 
rate equals the rate at which the investor discounts the future notional interest deductions, i.e. tax 
allowances. As the Devereux/Griffith methodology models investment under certainty, the 
model’s uniform market interest rate of 7.1% reflects the interest paid on all debt and it is also the 
investor’s one and only discount rate. It is thus the clear and consistent benchmark referred to in 
the above explanations. If the notional interest equals 7.1%, financing neutrality is achieved (see 
the graph and Table B-7).  

In the real world investment is risky. Moreover, no tax system allows full loss-offset, i.e. with 
interest added to loss carry-forwards and a tax credit for unutilized deductions in the case of 
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bankruptcy. The more the loss-offset is actually limited, the more relevant is the uncertainty 
because some or all of the notional interest might effectively turn out undeductible when the 
company becomes loss-making or even goes bankrupt. The rational investor will consider the risk 
attached to the investment in the firm and the resulting uncertainty of future tax allowances. His 
discount rate should thus correspond to the interest rate at which the firm can borrow from the 
capital market. As a consequence, a plausible real-world benchmark to assess to what extent the 
notional interest deduction, on average, achieves financing neutrality would be some average return 
on long-term corporate bonds (under full loss-offset it would rather be a risk-free interest rate. For 
more on this issue, see Dimensions of Tax Design: the Mirrlees Review, J. Mirrlees, S. Adam, T. Besley, 
R. Blundell, S. Bond, R. Chote, M. Gammie, P. Johnson, G. Myles and J. Poterba (eds): 977-978).   

In conclusion, the applied model, while being rather parsimonious in its economic assumptions 
and the extent to which uncertainty is explicitly modelled, reveals quite clearly how the economic 
implications of the notional interest deduction depend on the applied deemed interest rate relative 
to the adequate benchmark, which is the capital market interest rate. Quantitatively, however the 
adequate real-world benchmark interest rate can differ from the model’s uniform interest rate of 
7.1%. A plausible proxy would be the actual interest rate on long-term corporate debt. 

B.9. Italy: Notional Interest Deduction 

Italy has introduced a notional interest deduction in December 2011 which was applicable 
retroactively from 1 January 2011 on. The notional interest rate on equity was 3% for the years 
2011 to 2013, 4% in 2014, 4.5% in 2015, 4.75% in 2016, 1.6% in 2017 and 1.5% in 2018. 

The model implementation of the Italian notional interest deduction corresponds to the case of 
Belgium (see Section B.8). However, the tax rate on the notional interest, 𝜏𝜏𝐶𝐶𝑟𝑟𝐶𝐶, remains positive 
because the ACE does not apply for the purpose of the Italian local tax IRAP. As a result, the 
notional interest is still included in the IRAP tax base (as is the actual interest paid on debt capital). 
Consequently, 𝜏𝜏𝐶𝐶𝑟𝑟𝐶𝐶 equals the general IRAP tax rate of 3.79% (𝜏𝜏𝐶𝐶𝑟𝑟𝐶𝐶 = 0.0379). The combined 
corporate tax rate 𝜏𝜏 amounts to 31.3% and includes the corporate income tax rate of 27.5% and 
the IRAP rate of 3.9% with 10% of the IRAP being deductible from the corporate income tax 
base. Profits above the notional interest rate are thus taxed at 31.3% (𝜏𝜏𝑟𝑟𝑒𝑒𝑠𝑠 = 0.313). With respect 
to cross-border outbound investments, the notional interest deduction only applies if the subsidiary 
is financed by debt. This is considered in the computations. 

Table B-8 contrasts the 2018 corporate-level effective tax rates on domestic investment in Italy 
respectively for the case of the actual notional interest rate of 1.5% and for the case of a notional 
interest rate equal to the model’s nominal interest rate of 7.1%. For a careful interpretation of the 
7.1% benchmark and some remarks on how the insights gained from the model carry over to the 
real world context, please see Section B.8. 
Table B-8 
Effective tax rates on domestic investment in Italy, NID with actual vs. model interest rates 

Notional interest rate = 1.5%     Notional interest rate = 7.1% market interest rate in the model                  
Corporate level, 2018       Corporate level, 2018      
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean  Cost of capital Industrial Intangibles Machinery Financial Inventory Mean 
EMTR buildings   assets     EMTR buildings   assets    
EATR         EATR        
%              %             
Retained  7.3 5.5 6.9 6.7 6.4 6.6  Retained  5.4 3.7 5.1 5.0 4.6 4.8 
earnings 31.4 9.2 28.0 25.7 22.3 24.0  earnings 8.2 -35.9 2.4 0.0 -8.4 -4.8 
  29.1 22.6 27.9 24.6 26.0 26.1    22.5 16.1 21.3 18.0 19.5 19.5 
New equity 7.3 5.5 6.9 6.7 6.4 6.6  New equity 5.4 3.7 5.1 5.0 4.6 4.8 
  31.4 9.2 28.0 25.7 22.3 24.0    8.2 -35.9 2.4 0.0 -8.4 -4.8 
  29.1 22.7 27.9 24.6 26.0 26.1    22.5 16.1 21.3 18.0 19.5 19.5 
Debt 5.4 3.7 5.1 5.0 4.6 4.8  Debt 5.4 3.7 5.1 5.0 4.6 4.8 
  8.2 -35.9 2.4 0.0 -8.4 -4.8    8.2 -35.9 2.4 0.0 -8.4 -4.8 
  22.5 16.1 21.3 18.0 19.5 19.5    22.5 16.1 21.3 18.0 19.5 19.5 
Mean 6.6 4.9 6.3 6.1 5.8 5.9  Mean 5.4 3.7 5.1 5.0 4.6 4.8 
  24.7 -2.7 20.7 18.4 13.8 15.9    8.2 -35.9 2.4 0.0 -8.4 -4.8 
  26.8 20.4 25.6 22.3 23.7 23.7    22.5 16.1 21.3 18.0 19.5 19.5 
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B.10 Turkey: Notional Interest Deduction 

Turkey has introduced a notional interest deduction on equity with effect from 1 July 2015. 50% 
of the notional interest amount calculated over the cash increases of the paid-in capital of 
corporations is deductible from the corporate base.  

The model implementation of the Turkish notional interest deduction corresponds to the case of 
Belgium (see Section B.8). The notional interest rate is calculated by considering the “annual 
weighted average interest rate applied to Turkish-denominated loans provided by banks” which is 
announced annually by the Central Bank of Turkey. The applicable rate was 14.6% in 2015, 13.57% 
in 2016, 17.06% in 2017. For 2018, no announcement has been made yet. Therefore, we take the 
average of the respective figure from 02/01/2018 to 28/09/2018 which amounts to 3.78%. We 
take into account that only 50% of the notional interest on the qualifying equity capital increases 
can be deducted. If the equity is used for financing outbound investments (foreign subsidiaries), 
the notional interest deduction is not applied. This is considered in the computations. 

Table B-9 contrasts the 2018 corporate-level effective tax rates on domestic investment in Turkey 
respectively for the case of the actual notional interest rate of 3.78% and for the case of a notional 
interest rate equal to the model’s nominal interest rate of 7.1%. For a careful interpretation of the 
7.1% benchmark and some remarks on how the insights gained from the model carry over to the 
real world context, please see Section B.8 (Belgium). Note that in the case of Turkey, the actual 
notional interest rate is currently above the model’s nominal interest rate whereas in Belgium it is 
the other way around. 

 
Table B-9 
Effective tax rates on domestic investment in Turkey, NID with actual vs. model interest rates 

Notional interest rate = 3.78%     Notional interest rate = 7.1% market interest rate in the model                  
Corporate level, 2018       Corporate level, 2018      
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean  Cost of capital Industrial Intangibles Machinery Financial Inventory Mean 
EMTR buildings   assets     EMTR buildings   assets    
EATR         EATR        
%              %             
Retained  6.3 6.4 5.7 6.5 6.2 6.2  Retained  5.9 6.0 5.3 6.1 5.8 5.8 
earnings 20.7 21.9 12.2 22.9 19.5 19.6  earnings 15.0 16.4 5.3 17.6 13.7 13.8 
  21.6 22.0 19.2 22.3 21.2 21.3    19.9 20.3 17.6 20.7 19.6 19.6 
New equity 6.3 6.4 5.7 6.5 6.2 6.2  New equity 5.9 6.0 5.3 6.1 5.8 5.8 
  20.7 21.9 12.2 22.9 19.5 19.6    15.0 16.4 5.3 17.6 13.7 13.8 
  21.6 22.0 19.2 22.3 21.2 21.3    19.9 20.3 17.6 20.7 19.6 19.6 
Debt 4.8 4.9 4.2 5.0 4.7 4.7  Debt 4.8 4.9 4.2 5.0 4.7 4.7 
  -4.0 -1.8 -18.8 0.0 -5.9 -5.7    -4.0 -1.8 -18.8 0.0 -5.9 -5.7 
  15.8 16.2 13.4 16.5 15.4 15.4    15.8 16.2 13.4 16.5 15.4 15.4 
Mean 5.8 5.9 5.2 6.0 5.7 5.7  Mean 5.5 5.6 4.9 5.7 5.4 5.4 
  13.5 14.9 3.4 16.2 12.1 12.3    9.2 10.8 -1.9 12.2 7.7 7.9 
  19.5 19.9 17.2 20.3 19.2 19.2    18.5 18.9 16.1 19.2 18.1 18.2 

 

B.11. Cyprus: Notional Interest Deduction 

In July 2015, Cyprus introduced a notional interest deduction which was applicable from 1 January 
2015 on. The amount deductible is calculated by multiplying the new equity issued in the form of 
paid-up share capital and share premiums and used in the business by the highest of either the 10-
year government bond of the state in which the new equity is invested, plus a premium of 3%, or 
the yield of the 10-year Cyprus government bond, plus a 3% premium, on 31 December of the 
prior tax year. It is assumed that the yield of the 10-year Cyprus government bond exceeds the one 
of other states in which Cyprian subsidiaries are invested. Hence, the notional interest rates for 
2015, 2016, 2017 and 2018 are 8.037%, 6.685%, 6.489% and 4.881% respectively. The notional 
interest deduction is limited to 80% of the taxable income generated by the assets and activities 
financed by the new equity under consideration. By assumption, this limitation does not apply in 
the model framework. 

Table B-10 contrasts the 2018 corporate-level effective tax rates on domestic investment in Cyprus 
respectively for the case of the actual notional interest rate of 4.881% and for the case of a notional 
interest rate equal to the model’s nominal interest rate of 7.1%. For a careful interpretation of the 

B-29 



7.1% benchmark and some remarks on how the insights gained from the model carry over to the 
real world context, please see Section B.8 (Belgium). Note that the notional interest deduction does 
not apply in case of an investment in financial assets, since the return on financial assets is not 
subject to the corporate income tax. 
Table B-10 
Effective tax rates on domestic investment in Cyprus, NID with actual vs. model interest rates 

Notional interest rate = 4.881%     Notional interest rate = 7.1% market interest rate in the model                  
Corporate level, 2018       Corporate level, 2018      
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean  Cost of capital Industrial Intangibles Machinery Financial Inventory Mean 
EMTR buildings   assets     EMTR buildings   assets    
EATR         EATR        
%              %             
Retained  4.8 5.2 4.9 8.0 5.2 5.6  Retained  4.5 4.9 4.6 8.0 4.9 5.4 
earnings -5.0 3.7 -2.0 37.4 3.3 10.7  earnings -12.4 -2.5 -8.9 37.4 -2.9 6.6 
  8.3 10.2 8.9 32.9 10.1 14.1    7.0 8.9 7.6 32.9 8.8 13.0 
New equity 4.8 5.2 4.9 8.0 5.2 5.6  New equity 4.5 4.9 4.6 8.0 4.9 5.4 
  -5.0 3.7 -2.0 37.4 3.3 10.7    -12.4 -2.5 -8.9 37.4 -2.9 6.6 
  8.3 10.2 8.9 32.9 10.1 14.1    7.0 8.9 7.6 32.9 8.8 13.0 
Debt 4.5 4.9 4.6 5.0 4.9 4.8  Debt 4.5 4.9 4.6 5.0 4.9 4.8 
  -12.4 -2.5 -8.9 0.0 -2.9 -5.1    -12.4 -2.5 -8.9 0.0 -2.9 -5.1 
  7.0 8.9 7.6 22.5 8.8 10.9    7.0 8.9 7.6 22.5 8.8 10.9 
Mean 4.7 5.1 4.8 6.9 5.1 5.3  Mean 4.5 4.9 4.6 6.9 4.9 5.1 
  -7.5 1.6 -4.3 27.9 1.2 5.8    -12.4 -2.5 -8.9 27.9 -2.9 2.8 
  7.9 9.7 8.5 29.3 9.6 13.0    7.0 8.9 7.6 29.3 8.8 12.3 

 

B.12. Portugal: Notional Interest Deduction 

Portugal has introduced a notional interest deduction with effect from 1 January 2017. The model 
implementation of the Portuguese notional interest deduction corresponds to the case of Belgium 
(see Section B.8). The amount deductible is calculated by multiplying the notional interest rate of 
7% with share capital contributions subscribed in cash or through the conversion of shareholder 
loans made on or after 1 January 2017. Starting on 1 January 2018, the conversion of the profits of 
the year into share capital is also eligible for this tax benefit. Other contributions in kind do not 
qualify for the deduction. Moreover, the deduction is limited to a maximum amount of EUR 2 
million. By assumption, this limitation does not apply in the model framework. The deduction is 
only available in the year of the contribution and the following five fiscal years. Furthermore, for 
taxpayers applying the notional interest deduction, the limitation of the net financing expenses will 
be the higher value between EUR 1 million and 25% of the income before depreciations, 
amortisations, net financing expenses, and taxes (instead of the standard 30%). 

Table B-11 contrasts the 2018 corporate-level effective tax rates on domestic investment in 
Portugal respectively for the case of the actual notional interest rate of 7% and for the case of a 
notional interest rate equal to the model’s nominal interest rate of 7.1%. For a careful interpretation 
of the 7.1% benchmark and some remarks on how the insights gained from the model carry over 
to the real world context, please see Section B.8 (Belgium). Since the actual notional interest rate 
in Portugal of 7.0% is close to the model’s nominal interest rate of 7.1%, the gap between equity 
and debt financing is comparatively small. 
Table B-11 
Effective tax rates on domestic investment in Portugal, NID with actual vs. model interest rates 

Notional interest rate = 7.0%     Notional interest rate = 7.1% market interest rate in the model                  
Corporate level, 2018       Corporate level, 2018      
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean  Cost of capital Industrial Intangibles Machinery Financial Inventory Mean 
EMTR buildings   assets     EMTR buildings   assets    
EATR         EATR        
%              %             
Retained  3.9 4.7 3.6 5.0 4.6 4.4  Retained  3.9 4.6 3.5 5.0 4.5 4.3 
earnings -26.9 -7.3 -40.4 0.9 -8.8 -14.7  earnings -28.4 -8.4 -42.2 0.0 -9.9 -15.9 
  20.0 22.5 18.7 23.8 22.2 21.4    19.8 22.3 18.5 23.6 22.1 21.3 
New equity 3.9 4.7 3.6 5.0 4.6 4.4  New equity 3.9 4.6 3.5 5.0 4.5 4.3 
  -26.9 -7.3 -40.4 0.9 -8.8 -14.7    -28.4 -8.4 -42.2 0.0 -9.9 -15.9 
  20.0 22.5 18.7 23.8 22.2 21.4    19.8 22.3 18.5 23.6 22.1 21.3 
Debt 3.9 4.6 3.5 5.0 4.5 4.3  Debt 3.9 4.6 3.5 5.0 4.5 4.3 
  -28.4 -8.4 -42.2 0.0 -9.9 -15.9    -28.4 -8.4 -42.2 0.0 -9.9 -15.9 
  19.8 22.3 18.5 23.6 22.1 21.3    19.8 22.3 18.5 23.6 22.1 21.3 
Mean 3.9 4.6 3.5 5.0 4.6 4.3  Mean 3.9 4.6 3.5 5.0 4.5 4.3 
  -27.4 -7.7 -41.1 0.6 -9.2 -15.1    -28.4 -8.4 -42.2 0.0 -9.9 -15.9 
  19.9 22.4 18.6 23.7 22.2 21.4    19.8 22.3 18.5 23.6 22.1 21.3 
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B.13. Malta: Notional Interest Deduction 

Malta has introduced a notional interest deduction with effect from year of assessment 2018 
(financial year 2017). The model implementation of the Maltese notional interest deduction 
corresponds to the case of Belgium (see Section B.8). The amount deductible is calculated by 
multiplying the notional interest rate by the entity’s total equity at its financial year-end (including 
share capital, interest-free debt, positive retained earnings and any other item reported as equity in 
the entity’s financial statements). The reference rate is given by the risk-free rate published quarterly 
by the Central Bank of Malta plus a 5% premium. Therefore, the considered notional interest rate 
on equity was 7.13% for the year 2017 and 7.01% in 2018. Moreover, the deduction is limited to a 
maximum of 90% of the chargeable income. The excess notional interest may be carried forward 
indefinitely. By assumption, this limitation does not apply in the model framework.   

Table B-12 contrasts the 2018 corporate-level effective tax rates on domestic investment in Malta 
respectively for the case of the actual notional interest rate of 7.01% and for the case of a notional 
interest rate equal to the model’s nominal interest rate of 7.1%. For a careful interpretation of the 
7.1% benchmark and some remarks on how the insights gained from the model carry over to the 
real world context, please see Section B.8 (Belgium). Since the actual notional interest rate in Malta 
of 7.01% is close to the model’s nominal interest rate of 7.1%, the gap between equity and debt 
financing is comparatively small.  
Table B-12 
Effective tax rates on domestic investment in Malta, NID with actual vs. model interest rates 

Notional interest rate = 7.01%     Notional interest rate = 7.1% market interest rate in the model                  
Corporate level, 2018       Corporate level, 2018      
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean  Cost of capital Industrial Intangibles Machinery Financial Inventory Mean 
EMTR buildings   assets     EMTR buildings   assets    
EATR         EATR        
%              %             
Retained  4.1 4.6 3.5 5.0 5.0 4.5  Retained  4.0 4.5 3.5 5.0 5.0 4.4 
earnings -22.5 -8.8 -42.6 0.9 0.9 -12.2  earnings -24.0 -9.9 -44.6 0.0 0.0 -13.4 
  23.3 24.9 21.4 26.4 26.4 24.5    23.1 24.8 21.2 26.3 26.3 24.3 
New equity 4.1 4.6 3.5 5.0 5.0 4.5  New equity 4.0 4.5 3.5 5.0 5.0 4.4 
  -22.5 -8.8 -42.6 0.9 0.9 -12.2    -24.0 -9.9 -44.6 0.0 0.0 -13.4 
  23.3 24.9 21.4 26.4 26.4 24.5    23.1 24.8 21.2 26.3 26.3 24.3 
Debt 4.0 4.5 3.5 5.0 5.0 4.4  Debt 4.0 4.5 3.5 5.0 5.0 4.4 
  -24.0 -9.9 -44.6 0.0 0.0 -13.4    -24.0 -9.9 -44.6 0.0 0.0 -13.4 
  23.1 24.8 21.2 26.3 26.3 24.3    23.1 24.8 21.2 26.3 26.3 24.3 
Mean 4.1 4.6 3.5 5.0 5.0 4.4  Mean 4.0 4.5 3.5 5.0 5.0 4.4 
  -23.0 -9.2 -43.3 0.6 0.6 -12.6    -24.0 -9.9 -44.6 0.0 0.0 -13.4 
  23.2 24.9 21.3 26.4 26.4 24.4    23.1 24.8 21.2 26.3 26.3 24.3 

 

B.14. Germany: Investment Allowance for SME 

In the case of Germany, a specific allowance is available for SMEs. The parameters reflect the 
German tax system in 2005. An enterprise may set up a reserve for a new investment in fixed assets 
up to 40% of the expected acquisition costs prior to two years the investment is carried out if the 
working capital of the enterprise is below 204,517€ (until 2008 and 235,000€ thereafter). This 
investment reserve is dissolved and charged against ordinary depreciation plus a maximum 20% 
allowance in the year of acquisition. 

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

 

B.15. Germany: Partnerships 

Partnership taxation can follow the corporation principle or the transparency principle. If the 
corporation principle applies, there is strict separation between the partnership and the partners. 
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Basically, partnership taxation based on the corporation principle follows the same concepts as the 
taxation of a corporation. Thus, this case is calculated according to the ordinary model framework 
for incorporated companies. If the transparency principle applies, there is no strict separation 
between the partnership and its partners. Partners are subject to the income tax with their share of 
profits and the income is taxed in the hands of the partners right when accrued at the partnership.   

To model and approximate partnership taxation under the transparency principle, the partner’s 
income tax rate is considered as the tax rate on the investment profits 𝜏𝜏. At the same time, there is 
no further taxation of distributed profits (i.e. 𝑚𝑚𝐶𝐶 = 0). The tax rate on the alternative investment, 
𝑚𝑚𝑖𝑖, is considered in the same way as in the case of an incorporated company. Since capital gains 
taxes are levied on assets and not at the shareholder level, these are not considered in the case of 
partnerships (i.e. z = 0).  

Under transparent taxation of partnerships the profit tax rate is the partner's effective income tax 
rate as opposed to the effective corporate income tax rate taken into account under the standard 
model framework. For the example of Germany in 2018, the effective profit tax rate on corporate 
investment is 31.61 %, taking into account the local trade tax, the corporate income tax, and the 
solidarity surcharge (see Appendix A, Table A-1). 

For transparently taxed partnerships, the effective profit tax rate is replaced by the immediate 
taxation of the shareholder: 

𝜏𝜏 = 4.51 ∗ 0.035 + (0.45 − (3.8 ∗ 4.51 ∗ 0.035)/4.51) ∗ 1.055 = 0.4923 = 49.23%  

The partners are assumed to be taxed at the top personal income tax rate of 45%. Moreover , the 
income is hit by the local trade tax (multiplier: 451%, base rate: 3.5%) which, however, is partly 
creditable against the personal income tax. As in the case of corporations the tax payment is 
increased by the solidarity surcharge of 5.5%.  
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Domestic Results 



Austria

C - 1

Austria

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.4 6.9 6.4 7.3 6.3 6.7
21.3 27.5 22.4 31.8 20.9 25.0
30.0 31.8 30.3 33.2 29.9 31.0
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 8.2 7.7 8.6 7.6 8.0
earnings 36.3 38.7 35.0 41.8 34.0 37.3

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 6.2 5.6 6.5 5.9 6.1
18.4 19.7 10.2 23.2 14.6 17.4
23.0 23.4 20.9 24.4 22.0 22.7
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.4 7.3 6.7 6.9
earnings 27.9 29.0 21.6 31.7 25.0 27.2

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

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

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

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

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

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

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

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

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

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

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

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



Austria

C - 7

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.0 6.7 7.3 6.7 7.0
earnings 29.3 29.0 25.9 31.7 25.0 28.3

26.5 26.4 25.3 27.5 25.0 26.1
New equity 7.1 7.0 6.7 7.3 6.7 7.0

29.3 29.0 25.9 31.7 25.0 28.3
26.5 26.4 25.3 27.5 25.0 26.1

Debt 4.7 4.7 4.4 5.0 4.3 4.6
-5.3 -5.9 -13.0 0.0 -15.0 -7.6
17.8 17.7 16.6 18.8 16.3 17.4

Mean 6.3 6.2 5.9 6.5 5.9 6.2
20.1 19.7 15.7 23.2 14.6 18.8
23.5 23.4 22.3 24.4 22.0 23.1

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.0 6.7 7.3 6.7 7.0
earnings 29.3 29.0 25.9 31.7 25.0 28.3

26.5 26.4 25.3 27.5 25.0 26.1
New equity 7.1 7.0 6.7 7.3 6.7 7.0

29.3 29.0 25.9 31.7 25.0 28.3
26.5 26.4 25.3 27.5 25.0 26.1

Debt 4.7 4.7 4.4 5.0 4.3 4.6
-5.3 -5.9 -13.0 0.0 -15.0 -7.6
17.8 17.7 16.6 18.8 16.3 17.4

Mean 6.3 6.2 5.9 6.5 5.9 6.2
20.1 19.7 15.7 23.2 14.6 18.8
23.5 23.4 22.3 24.4 22.0 23.1

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.0 6.7 7.3 6.7 7.0
earnings 29.3 29.0 25.9 31.7 25.0 28.3

26.5 26.4 25.3 27.5 25.0 26.1
New equity 7.1 7.0 6.7 7.3 6.7 7.0

29.3 29.0 25.9 31.7 25.0 28.3
26.5 26.4 25.3 27.5 25.0 26.1

Debt 4.7 4.7 4.4 5.0 4.3 4.6
-5.3 -5.9 -13.0 0.0 -15.0 -7.6
17.8 17.7 16.6 18.8 16.3 17.4

Mean 6.3 6.2 5.9 6.5 5.9 6.2
20.1 19.7 15.7 23.2 14.6 18.8
23.5 23.4 22.3 24.4 22.0 23.1
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.5 5.7 7.5 6.5 6.5
earnings 46.9 49.9 43.0 56.5 49.7 49.6

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.5 5.7 7.5 6.5 6.5
earnings 46.9 49.9 43.0 56.5 49.7 49.6

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.1 6.7 7.5 6.5 6.9
earnings 51.9 53.9 51.1 56.5 49.7 52.7

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.6 6.9 6.4 7.3 6.3 6.7
24.2 27.5 22.4 31.8 20.9 25.6
30.8 31.8 30.3 33.2 29.9 31.2
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 7.1 6.7 7.5 6.5 6.9
earnings 50.3 53.9 51.1 56.5 49.7 52.4

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.4 6.9 6.4 7.3 6.3 6.7
21.3 27.5 22.4 31.8 20.9 25.0
30.0 31.8 30.3 33.2 29.9 31.0
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 7.1 6.7 7.5 6.5 6.9
earnings 50.3 53.9 51.1 56.5 49.7 52.4

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.4 6.9 6.4 7.3 6.3 6.7
21.3 27.5 22.4 31.8 20.9 25.0
30.0 31.8 30.3 33.2 29.9 31.0
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.1 6.7 7.5 6.5 6.9
earnings 51.9 53.9 51.1 56.5 49.7 52.7

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.6 6.9 6.4 7.3 6.3 6.7
24.2 27.5 22.4 31.8 20.9 25.6
30.8 31.8 30.3 33.2 29.9 31.2
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.5 6.4 5.7 5.9
earnings 45.5 46.4 40.7 48.7 42.8 45.0

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 6.2 5.6 6.5 5.9 6.1
18.4 19.7 10.2 23.2 14.6 17.4
23.0 23.4 20.9 24.4 22.0 22.7
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.5 6.4 5.7 5.9
earnings 45.5 46.4 40.7 48.7 42.8 45.0

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

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

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

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

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.3 5.0 4.3 4.6
earnings 30.0 31.3 23.4 34.8 25.0 29.1

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

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

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

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

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.4 7.3 6.7 6.9
earnings 27.9 29.0 21.6 31.7 25.0 27.2

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

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

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

Mean 6.1 6.2 5.6 6.5 5.9 6.1
18.4 19.7 10.2 23.2 14.6 17.4
23.0 23.4 20.9 24.4 22.0 22.7
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

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



Austria

C - 22

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

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

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

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

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

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

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

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

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

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.0 6.5 5.9 6.2
earnings 48.1 47.8 45.5 50.0 44.5 47.2

37.5 37.4 36.7 38.1 36.4 37.2
New equity 7.4 7.4 7.1 7.6 7.0 7.3

55.9 55.8 54.1 57.3 53.3 55.3
40.5 40.5 39.7 41.2 39.4 40.3

Debt 4.8 4.7 4.5 5.0 4.3 4.7
31.4 31.0 26.9 34.8 25.0 30.0
33.3 33.2 32.5 34.0 32.2 33.0

Mean 5.9 5.8 5.6 6.1 5.4 5.8
44.3 44.1 41.4 46.6 40.2 43.4
36.3 36.3 35.5 37.0 35.2 36.1

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.0 6.5 5.9 6.2
earnings 48.1 47.8 45.5 50.0 44.5 47.2

37.5 37.4 36.7 38.1 36.4 37.2
New equity 7.4 7.4 7.1 7.6 7.0 7.3

55.9 55.8 54.1 57.3 53.3 55.3
40.5 40.5 39.7 41.2 39.4 40.3

Debt 4.8 4.7 4.5 5.0 4.3 4.7
31.4 31.0 26.9 34.8 25.0 30.0
33.3 33.2 32.5 34.0 32.2 33.0

Mean 5.9 5.8 5.6 6.1 5.4 5.8
44.3 44.1 41.4 46.6 40.2 43.4
36.3 36.3 35.5 37.0 35.2 36.1

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.0 6.7 7.3 6.7 7.0
earnings 29.3 29.0 25.9 31.7 25.0 28.3

26.5 26.4 25.3 27.5 25.0 26.1
New equity 7.1 7.0 6.7 7.3 6.7 7.0

29.3 29.0 25.9 31.7 25.0 28.3
26.5 26.4 25.3 27.5 25.0 26.1

Debt 4.7 4.7 4.4 5.0 4.3 4.6
-5.3 -5.9 -13.0 0.0 -15.0 -7.6
17.8 17.7 16.6 18.8 16.3 17.4

Mean 6.3 6.2 5.9 6.5 5.9 6.2
20.1 19.7 15.7 23.2 14.6 18.8
23.5 23.4 22.3 24.4 22.0 23.1
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.0 6.5 5.9 6.2
earnings 48.1 47.8 45.5 50.0 44.5 47.2

37.5 37.4 36.7 38.1 36.4 37.2
New equity 7.4 7.4 7.1 7.6 7.0 7.3

55.9 55.8 54.1 57.3 53.3 55.3
40.5 40.5 39.7 41.2 39.4 40.3

Debt 4.8 4.7 4.5 5.0 4.3 4.7
31.4 31.0 26.9 34.8 25.0 30.0
33.3 33.2 32.5 34.0 32.2 33.0

Mean 5.9 5.8 5.6 6.1 5.4 5.8
44.3 44.1 41.4 46.6 40.2 43.4
36.3 36.3 35.5 37.0 35.2 36.1

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.0 6.5 5.9 6.2
earnings 48.1 47.8 45.5 50.0 44.5 47.2

37.5 37.4 36.7 38.1 36.4 37.2
New equity 7.4 7.4 7.1 7.6 7.0 7.3

55.9 55.8 54.1 57.3 53.3 55.3
40.5 40.5 39.7 41.2 39.4 40.3

Debt 4.8 4.7 4.5 5.0 4.3 4.7
31.4 31.0 26.9 34.8 25.0 30.0
33.3 33.2 32.5 34.0 32.2 33.0

Mean 5.9 5.8 5.6 6.1 5.4 5.8
44.3 44.1 41.4 46.6 40.2 43.4
36.3 36.3 35.5 37.0 35.2 36.1

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.0 6.7 7.3 6.7 7.0
earnings 29.3 29.0 25.9 31.7 25.0 28.3

26.5 26.4 25.3 27.5 25.0 26.1
New equity 7.1 7.0 6.7 7.3 6.7 7.0

29.3 29.0 25.9 31.7 25.0 28.3
26.5 26.4 25.3 27.5 25.0 26.1

Debt 4.7 4.7 4.4 5.0 4.3 4.6
-5.3 -5.9 -13.0 0.0 -15.0 -7.6
17.8 17.7 16.6 18.8 16.3 17.4

Mean 6.3 6.2 5.9 6.5 5.9 6.2
20.1 19.7 15.7 23.2 14.6 18.8
23.5 23.4 22.3 24.4 22.0 23.1
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.0 6.5 5.9 6.2
earnings 48.1 47.8 45.5 50.0 44.5 47.2

37.5 37.4 36.7 38.1 36.4 37.2
New equity 7.4 7.4 7.1 7.6 7.0 7.3

55.9 55.8 54.1 57.3 53.3 55.3
40.5 40.5 39.7 41.2 39.4 40.3

Debt 4.8 4.7 4.5 5.0 4.3 4.7
31.4 31.0 26.9 34.8 25.0 30.0
33.3 33.2 32.5 34.0 32.2 33.0

Mean 5.9 5.8 5.6 6.1 5.4 5.8
44.3 44.1 41.4 46.6 40.2 43.4
36.3 36.3 35.5 37.0 35.2 36.1

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.0 6.5 5.9 6.2
earnings 48.1 47.8 45.5 50.0 44.5 47.2

37.5 37.4 36.7 38.1 36.4 37.2
New equity 7.4 7.4 7.1 7.6 7.0 7.3

55.9 55.8 54.1 57.3 53.3 55.3
40.5 40.5 39.7 41.2 39.4 40.3

Debt 4.8 4.7 4.5 5.0 4.3 4.7
31.4 31.0 26.9 34.8 25.0 30.0
33.3 33.2 32.5 34.0 32.2 33.0

Mean 5.9 5.8 5.6 6.1 5.4 5.8
44.3 44.1 41.4 46.6 40.2 43.4
36.3 36.3 35.5 37.0 35.2 36.1

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.0 6.7 7.3 6.7 7.0
earnings 29.3 29.0 25.9 31.7 25.0 28.3

26.5 26.4 25.3 27.5 25.0 26.1
New equity 7.1 7.0 6.7 7.3 6.7 7.0

29.3 29.0 25.9 31.7 25.0 28.3
26.5 26.4 25.3 27.5 25.0 26.1

Debt 4.7 4.7 4.4 5.0 4.3 4.6
-5.3 -5.9 -13.0 0.0 -15.0 -7.6
17.8 17.7 16.6 18.8 16.3 17.4

Mean 6.3 6.2 5.9 6.5 5.9 6.2
20.1 19.7 15.7 23.2 14.6 18.8
23.5 23.4 22.3 24.4 22.0 23.1
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Belgium

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.6 7.6 9.7 8.4 8.1
earnings 45.0 11.3 34.5 48.3 40.2 38.1

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.6 7.0 8.6 7.6 7.5
earnings 42.0 10.5 28.8 41.8 34.0 33.1

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.2 3.1 4.6 6.2 5.2 5.1
19.4 -61.0 -7.8 19.4 3.7 1.3
29.5 19.2 24.3 29.5 26.1 25.7
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 3.7 5.1 6.7 5.7 5.6
earnings 25.2 -35.9 2.2 25.1 11.8 10.1

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 6.1 2.7 4.3 5.9 4.9 4.8
18.1 -87.3 -16.3 14.7 -3.0 -5.1
29.1 17.8 23.2 28.3 25.0 24.7
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 3.5 5.1 6.7 5.7 5.5
earnings 26.0 -43.9 2.0 25.0 11.6 9.6

31.3 20.5 25.8 31.0 27.7 27.2
New equity 6.8 3.5 5.1 6.7 5.7 5.5

26.0 -43.9 2.0 25.0 11.6 9.6
31.3 20.5 25.8 31.0 27.7 27.2

Debt 5.1 1.8 3.4 5.0 4.0 3.9
1.4 -176.6 -45.4 0.0 -25.3 -29.5
25.7 15.0 20.3 25.5 22.2 21.7

Mean 6.2 2.9 4.5 6.1 5.1 4.9
18.9 -73.0 -10.6 17.8 1.4 -1.1
29.3 18.5 23.9 29.1 25.7 25.3

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 3.9 5.3 6.9 5.8 5.8
earnings 28.0 -29.6 5.5 27.1 14.5 13.2

31.9 21.7 26.5 31.6 28.3 28.0
New equity 6.9 3.9 5.3 6.9 5.8 5.8

28.0 -29.6 5.5 27.1 14.5 13.2
31.9 21.7 26.5 31.6 28.3 28.0

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.3 3.2 4.6 6.2 5.2 5.1
20.5 -55.8 -7.7 19.4 3.8 2.1
29.8 19.6 24.3 29.5 26.1 25.9

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.1 5.5 7.1 6.1 6.0
earnings 30.2 -22.7 9.2 29.3 17.5 16.3

32.6 22.4 27.2 32.3 29.0 28.7
New equity 7.2 4.1 5.5 7.1 6.1 6.0

30.2 -22.7 9.2 29.3 17.5 16.3
32.6 22.4 27.2 32.3 29.0 28.7

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.4 3.3 4.8 6.3 5.3 5.2
22.3 -49.3 -4.5 21.2 6.3 4.7
30.2 20.0 24.8 29.9 26.6 26.3
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 4.1 5.6 7.2 6.2 6.1
earnings 31.5 -21.8 11.3 30.6 19.2 17.9

33.1 22.5 27.6 32.8 29.4 29.1
New equity 7.3 4.1 5.6 7.2 6.2 6.1

31.5 -21.8 11.3 30.6 19.2 17.9
33.1 22.5 27.6 32.8 29.4 29.1

Debt 5.1 1.9 3.4 5.0 4.0 3.9
1.4 -162.4 -45.4 0.0 -25.3 -28.8
25.7 15.3 20.3 25.5 22.2 21.8

Mean 6.5 3.3 4.9 6.4 5.4 5.3
23.3 -49.9 -2.7 22.2 7.8 5.9
30.5 20.0 25.1 30.2 26.9 26.5

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 4.3 5.7 7.3 6.2 6.2
earnings 32.0 -17.4 12.2 31.1 20.0 18.9

33.3 23.1 27.8 32.9 29.6 29.3
New equity 7.4 4.3 5.7 7.3 6.2 6.2

32.0 -17.4 12.2 31.1 20.0 18.9
33.3 23.1 27.8 32.9 29.6 29.3

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.6 3.5 4.9 6.5 5.5 5.4
23.7 -44.1 -1.9 22.7 8.4 6.9
30.6 20.4 25.2 30.3 27.0 26.7

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 4.8 6.2 7.8 6.8 6.7
earnings 36.4 -4.9 19.3 35.6 25.9 25.0

35.0 24.7 29.4 34.6 31.3 31.0
New equity 7.9 4.8 6.2 7.8 6.8 6.7

36.4 -4.9 19.3 35.6 25.9 25.0
35.0 24.7 29.4 34.6 31.3 31.0

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.9 3.8 5.2 6.8 5.8 5.7
27.4 -31.6 4.4 26.4 13.6 12.3
31.7 21.5 26.3 31.4 28.1 27.8
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.0 6.5 8.0 7.0 6.9
earnings 38.4 0.3 22.5 37.6 28.6 27.8

35.8 25.5 30.3 35.4 32.1 31.8
New equity 8.1 5.0 6.5 8.0 7.0 6.9

38.4 0.3 22.5 37.6 28.6 27.8
35.8 25.5 30.3 35.4 32.1 31.8

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 7.1 4.0 5.4 7.0 5.9 5.9
29.1 -26.2 7.3 28.1 16.0 14.7
32.3 22.1 26.8 32.0 28.6 28.3

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.5 6.9 8.5 7.5 7.4
earnings 41.7 8.6 27.6 40.9 32.9 32.2

37.3 27.0 31.8 36.9 33.6 33.3
New equity 8.6 5.5 6.9 8.5 7.5 7.4

41.7 8.6 27.6 40.9 32.9 32.2
37.3 27.0 31.8 36.9 33.6 33.3

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 7.4 4.3 5.7 7.3 6.2 6.2
32.0 -17.5 12.1 31.1 19.9 18.8
33.3 23.0 27.8 32.9 29.6 29.3

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 4.7 6.3 7.6 6.8 6.7
earnings 37.2 -7.4 21.2 34.4 26.4 25.1

32.6 21.0 26.9 31.4 28.5 28.1
New equity 8.0 4.7 6.3 7.6 6.8 6.7

37.2 -7.4 21.2 34.4 26.4 25.1
32.6 21.0 26.9 31.4 28.5 28.1

Debt 5.3 2.0 3.7 5.0 4.2 4.1
5.9 -145.5 -34.2 0.0 -19.7 -23.4
23.3 11.8 17.7 22.2 19.3 18.8

Mean 7.0 3.7 5.4 6.7 5.9 5.8
29.0 -33.8 7.9 25.4 14.9 13.1
29.4 17.7 23.7 28.2 25.3 24.8



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.3 7.1 9.1 7.7 7.5
earnings 53.8 25.0 44.4 56.3 48.9 47.6

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

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

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

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

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

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

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

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

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

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

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

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

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

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



Belgium

C - 39

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 7.4 4.0 6.0 8.0 6.7 6.4
32.8 -24.9 16.7 37.8 25.6 22.4
37.4 27.1 33.1 39.2 35.3 34.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.3 7.1 9.1 7.7 7.5
earnings 53.8 25.0 44.4 56.3 48.9 47.6

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

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

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

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

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

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

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

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

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

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

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

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

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

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.1 6.5 8.0 7.0 7.0
earnings 51.3 22.8 39.5 50.7 43.7 43.2

45.5 38.0 41.6 45.3 42.8 42.6
New equity 10.1 7.1 8.5 10.0 9.0 8.9

60.8 44.1 53.4 60.4 56.0 55.7
50.4 42.9 46.4 50.1 47.6 47.5

Debt 5.0 2.1 3.5 5.0 4.0 3.9
21.6 -89.1 -12.9 20.9 0.9 -0.7
37.9 30.5 34.0 37.7 35.2 35.1

Mean 7.2 4.3 5.7 7.2 6.2 6.1
45.4 7.1 30.2 44.8 35.7 35.1
43.3 35.9 39.4 43.1 40.6 40.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.3 5.6 7.0 6.0 6.0
earnings 45.1 7.2 29.8 43.5 34.0 34.3

43.0 35.7 39.1 42.5 40.0 40.0
New equity 10.2 7.3 8.6 10.0 9.0 9.0

61.3 45.5 54.1 60.4 56.0 56.1
50.6 43.1 46.5 50.0 47.4 47.5

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 6.8 3.9 5.2 6.6 5.6 5.6
41.8 -2.4 24.4 40.1 29.2 29.6
42.0 34.7 38.1 41.5 39.0 39.0

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

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

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

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

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.1 6.5 8.0 7.0 7.0
earnings 51.3 22.8 39.5 50.7 43.7 43.2

45.5 38.0 41.6 45.3 42.8 42.6
New equity 10.1 7.1 8.5 10.0 9.0 8.9

60.8 44.1 53.4 60.4 56.0 55.7
50.4 42.9 46.4 50.1 47.6 47.5

Debt 5.0 2.1 3.5 5.0 4.0 3.9
21.6 -89.1 -12.9 20.9 0.9 -0.7
37.9 30.5 34.0 37.7 35.2 35.1

Mean 7.2 4.3 5.7 7.2 6.2 6.1
45.4 7.1 30.2 44.8 35.7 35.1
43.3 35.9 39.4 43.1 40.6 40.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.3 5.6 7.0 6.0 6.0
earnings 45.1 7.2 29.8 43.5 34.0 34.3

43.0 35.7 39.1 42.5 40.0 40.0
New equity 10.2 7.3 8.6 10.0 9.0 9.0

61.3 45.5 54.1 60.4 56.0 56.1
50.6 43.1 46.5 50.0 47.4 47.5

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 6.8 3.9 5.2 6.6 5.6 5.6
41.8 -2.4 24.4 40.1 29.2 29.6
42.0 34.7 38.1 41.5 39.0 39.0

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

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

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

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

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.1 6.5 8.0 7.0 7.0
earnings 51.3 22.8 39.5 50.7 43.7 43.2

45.5 38.0 41.6 45.3 42.8 42.6
New equity 10.1 7.1 8.5 10.0 9.0 8.9

60.8 44.1 53.4 60.4 56.0 55.7
50.4 42.9 46.4 50.1 47.6 47.5

Debt 5.0 2.1 3.5 5.0 4.0 3.9
21.6 -89.1 -12.9 20.9 0.9 -0.7
37.9 30.5 34.0 37.7 35.2 35.1

Mean 7.2 4.3 5.7 7.2 6.2 6.1
45.4 7.1 30.2 44.8 35.7 35.1
43.3 35.9 39.4 43.1 40.6 40.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.3 5.6 7.0 6.0 6.0
earnings 45.1 7.2 29.8 43.5 34.0 34.3

43.0 35.7 39.1 42.5 40.0 40.0
New equity 10.2 7.3 8.6 10.0 9.0 9.0

61.3 45.5 54.1 60.4 56.0 56.1
50.6 43.1 46.5 50.0 47.4 47.5

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 6.8 3.9 5.2 6.6 5.6 5.6
41.8 -2.4 24.4 40.1 29.2 29.6
42.0 34.7 38.1 41.5 39.0 39.0

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

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

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

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

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 2.4 3.9 5.3 4.3 4.3
earnings 27.3 -62.6 -1.6 24.9 7.0 7.1

38.6 31.1 34.7 38.2 35.6 35.6
New equity 8.5 5.4 6.9 8.3 7.2 7.3

53.3 27.0 42.5 52.1 45.4 45.5
46.2 38.5 42.2 45.6 43.1 43.1

Debt 5.2 2.2 3.6 5.0 4.0 4.0
23.5 -82.5 -9.0 20.9 0.9 0.9
37.9 30.4 34.1 37.5 35.0 35.0

Mean 5.6 2.6 4.1 5.5 4.5 4.5
30.0 -49.9 3.5 27.7 11.3 11.4
39.1 31.6 35.2 38.7 36.1 36.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 2.4 3.9 5.3 4.3 4.3
earnings 27.3 -62.6 -1.6 24.9 7.0 7.1

38.6 31.1 34.7 38.2 35.6 35.6
New equity 8.5 5.4 6.9 8.3 7.2 7.3

53.3 27.0 42.5 52.1 45.4 45.5
46.2 38.5 42.2 45.6 43.1 43.1

Debt 5.2 2.2 3.6 5.0 4.0 4.0
23.5 -82.5 -9.0 20.9 0.9 0.9
37.9 30.4 34.1 37.5 35.0 35.0

Mean 5.6 2.6 4.1 5.5 4.5 4.5
30.0 -49.9 3.5 27.7 11.3 11.4
39.1 31.6 35.2 38.7 36.1 36.2

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

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

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

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

Mean 6.2 3.1 4.6 6.2 5.2 5.1
19.4 -61.0 -7.8 19.4 3.7 1.3
29.5 19.2 24.3 29.5 26.1 25.7
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 2.4 3.7 5.1 4.1 4.1
earnings 24.9 -67.9 -6.2 22.3 3.1 3.6

38.2 30.9 34.3 37.7 35.2 35.3
New equity 8.3 5.3 6.7 8.1 7.1 7.1

52.3 26.0 41.1 51.1 44.1 44.3
45.7 38.4 41.8 45.2 42.7 42.7

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 5.5 2.6 4.0 5.4 4.4 4.4
28.5 -50.9 0.9 26.2 9.1 9.5
38.8 31.5 35.0 38.4 35.9 35.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 2.4 3.7 5.1 4.1 4.1
earnings 24.9 -67.9 -6.2 22.3 3.1 3.6

38.2 30.9 34.3 37.7 35.2 35.3
New equity 8.3 5.3 6.7 8.1 7.1 7.1

52.3 26.0 41.1 51.1 44.1 44.3
45.7 38.4 41.8 45.2 42.7 42.7

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 5.5 2.6 4.0 5.4 4.4 4.4
28.5 -50.9 0.9 26.2 9.1 9.5
38.8 31.5 35.0 38.4 35.9 35.9

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

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

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

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

Mean 6.1 3.1 4.5 6.1 5.1 5.0
17.9 -61.7 -10.5 17.9 1.6 -0.5
29.1 19.2 23.9 29.1 25.8 25.4
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 2.1 3.5 4.8 3.8 3.9
earnings 22.7 -89.3 -14.4 18.1 -3.6 -2.4

37.8 30.2 33.6 37.1 34.5 34.7
New equity 8.1 5.1 6.4 7.8 6.8 6.9

51.4 22.1 38.6 49.4 41.9 42.3
45.4 37.7 41.1 44.5 42.0 42.1

Debt 5.3 2.3 3.6 5.0 4.0 4.0
25.3 -74.9 -9.0 20.9 0.9 2.0
38.2 30.6 34.1 37.5 35.0 35.1

Mean 5.5 2.4 3.8 5.2 4.2 4.2
27.8 -61.5 -3.6 23.7 5.3 6.3
38.7 31.1 34.5 38.0 35.4 35.6

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 2.1 3.5 4.8 3.8 3.9
earnings 22.7 -89.3 -14.4 18.1 -3.6 -2.4

37.8 30.2 33.6 37.1 34.5 34.7
New equity 8.1 5.1 6.4 7.8 6.8 6.9

51.4 22.1 38.6 49.4 41.9 42.3
45.4 37.7 41.1 44.5 42.0 42.1

Debt 5.3 2.3 3.6 5.0 4.0 4.0
25.3 -74.9 -9.0 20.9 0.9 2.0
38.2 30.6 34.1 37.5 35.0 35.1

Mean 5.5 2.4 3.8 5.2 4.2 4.2
27.8 -61.5 -3.6 23.7 5.3 6.3
38.7 31.1 34.5 38.0 35.4 35.6

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

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

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

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

Mean 6.0 2.9 4.4 5.9 4.9 4.8
17.1 -71.2 -14.8 15.5 -1.9 -3.6
28.9 18.6 23.4 28.5 25.2 24.9
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 1.8 3.4 4.7 3.7 3.8
earnings 23.3 -117.5 -17.2 16.6 -5.9 -5.0

37.9 29.5 33.4 36.9 34.3 34.4
New equity 8.2 4.8 6.4 7.7 6.7 6.8

51.7 17.7 37.8 48.8 41.2 41.5
45.5 37.0 40.9 44.3 41.8 41.9

Debt 5.4 2.1 3.6 5.0 4.0 4.0
27.0 -90.7 -9.0 20.9 0.9 1.7
38.5 30.2 34.1 37.5 35.0 35.1

Mean 5.6 2.2 3.8 5.1 4.1 4.2
28.8 -79.3 -5.1 22.9 4.1 4.8
38.9 30.5 34.4 37.8 35.3 35.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 1.8 3.4 4.7 3.7 3.8
earnings 23.3 -117.5 -17.2 16.6 -5.9 -5.0

37.9 29.5 33.4 36.9 34.3 34.4
New equity 8.2 4.8 6.4 7.7 6.7 6.8

51.7 17.7 37.8 48.8 41.2 41.5
45.5 37.0 40.9 44.3 41.8 41.9

Debt 5.4 2.1 3.6 5.0 4.0 4.0
27.0 -90.7 -9.0 20.9 0.9 1.7
38.5 30.2 34.1 37.5 35.0 35.1

Mean 5.6 2.2 3.8 5.1 4.1 4.2
28.8 -79.3 -5.1 22.9 4.1 4.8
38.9 30.5 34.4 37.8 35.3 35.4

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

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

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

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

Mean 6.1 2.7 4.3 5.9 4.9 4.8
18.1 -87.3 -16.3 14.7 -3.0 -5.1
29.1 17.8 23.2 28.3 25.0 24.7
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 2.2 3.7 5.1 4.1 4.1
earnings 26.0 -83.3 -6.5 22.2 2.9 2.9

38.4 30.4 34.3 37.7 35.2 35.2
New equity 8.4 5.1 6.7 8.1 7.1 7.1

52.7 23.1 41.0 51.0 44.0 44.1
45.9 37.9 41.8 45.2 42.7 42.7

Debt 5.3 2.1 3.6 5.0 4.0 4.0
24.8 -90.7 -9.0 20.9 0.9 0.9
38.1 30.2 34.1 37.5 35.0 35.0

Mean 5.6 2.4 4.0 5.4 4.3 4.3
29.6 -63.0 0.7 26.1 8.9 9.0
39.0 31.1 35.0 38.4 35.9 35.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 2.2 3.7 5.1 4.1 4.1
earnings 26.0 -83.3 -6.5 22.2 2.9 2.9

38.4 30.4 34.3 37.7 35.2 35.2
New equity 8.4 5.1 6.7 8.1 7.1 7.1

52.7 23.1 41.0 51.0 44.0 44.1
45.9 37.9 41.8 45.2 42.7 42.7

Debt 5.3 2.1 3.6 5.0 4.0 4.0
24.8 -90.7 -9.0 20.9 0.9 0.9
38.1 30.2 34.1 37.5 35.0 35.0

Mean 5.6 2.4 4.0 5.4 4.3 4.3
29.6 -63.0 0.7 26.1 8.9 9.0
39.0 31.1 35.0 38.4 35.9 35.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 3.5 5.1 6.7 5.7 5.5
earnings 26.0 -43.9 2.0 25.0 11.6 9.6

31.3 20.5 25.8 31.0 27.7 27.2
New equity 6.8 3.5 5.1 6.7 5.7 5.5

26.0 -43.9 2.0 25.0 11.6 9.6
31.3 20.5 25.8 31.0 27.7 27.2

Debt 5.1 1.8 3.4 5.0 4.0 3.9
1.4 -176.6 -45.4 0.0 -25.3 -29.5
25.7 15.0 20.3 25.5 22.2 21.7

Mean 6.2 2.9 4.5 6.1 5.1 4.9
18.9 -73.0 -10.6 17.8 1.4 -1.1
29.3 18.5 23.9 29.1 25.7 25.3
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 2.5 3.9 5.3 4.3 4.3
earnings 28.5 -56.0 -1.3 25.0 7.2 8.0

38.8 31.3 34.8 38.2 35.7 35.8
New equity 8.6 5.5 6.9 8.3 7.3 7.3

53.8 28.4 42.6 52.1 45.4 45.8
46.4 38.8 42.2 45.7 43.1 43.2

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 5.7 2.7 4.1 5.5 4.5 4.5
31.1 -44.5 3.7 27.8 11.4 12.2
39.3 31.8 35.3 38.7 36.2 36.3

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 2.5 3.9 5.3 4.3 4.3
earnings 28.5 -56.0 -1.3 25.0 7.2 8.0

38.8 31.3 34.8 38.2 35.7 35.8
New equity 8.6 5.5 6.9 8.3 7.3 7.3

53.8 28.4 42.6 52.1 45.4 45.8
46.4 38.8 42.2 45.7 43.1 43.2

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 5.7 2.7 4.1 5.5 4.5 4.5
31.1 -44.5 3.7 27.8 11.4 12.2
39.3 31.8 35.3 38.7 36.2 36.3

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 3.9 5.3 6.9 5.8 5.8
earnings 28.0 -29.6 5.5 27.1 14.5 13.2

31.9 21.7 26.5 31.6 28.3 28.0
New equity 6.9 3.9 5.3 6.9 5.8 5.8

28.0 -29.6 5.5 27.1 14.5 13.2
31.9 21.7 26.5 31.6 28.3 28.0

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.3 3.2 4.6 6.2 5.2 5.1
20.5 -55.8 -7.7 19.4 3.8 2.1
29.8 19.6 24.3 29.5 26.1 25.9
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 2.7 4.1 5.5 4.5 4.5
earnings 31.2 -43.9 3.9 27.9 11.7 12.4

39.4 31.9 35.3 38.7 36.2 36.3
New equity 8.8 5.7 7.1 8.5 7.5 7.5

54.9 31.1 44.3 53.3 47.0 47.3
46.9 39.3 42.8 46.2 43.7 43.8

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 5.9 2.9 4.2 5.6 4.6 4.6
32.7 -37.5 6.8 29.6 14.1 14.8
39.7 32.2 35.6 39.0 36.5 36.6

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 2.7 4.1 5.5 4.5 4.5
earnings 31.2 -43.9 3.9 27.9 11.7 12.4

39.4 31.9 35.3 38.7 36.2 36.3
New equity 8.8 5.7 7.1 8.5 7.5 7.5

54.9 31.1 44.3 53.3 47.0 47.3
46.9 39.3 42.8 46.2 43.7 43.8

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 5.9 2.9 4.2 5.6 4.6 4.6
32.7 -37.5 6.8 29.6 14.1 14.8
39.7 32.2 35.6 39.0 36.5 36.6

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.1 5.5 7.1 6.1 6.0
earnings 30.2 -22.7 9.2 29.3 17.5 16.3

32.6 22.4 27.2 32.3 29.0 28.7
New equity 7.2 4.1 5.5 7.1 6.1 6.0

30.2 -22.7 9.2 29.3 17.5 16.3
32.6 22.4 27.2 32.3 29.0 28.7

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.4 3.3 4.8 6.3 5.3 5.2
22.3 -49.3 -4.5 21.2 6.3 4.7
30.2 20.0 24.8 29.9 26.6 26.3
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 2.8 4.2 5.6 4.6 4.6
earnings 32.8 -42.0 6.9 29.6 14.2 14.5

39.7 32.0 35.6 39.0 36.5 36.6
New equity 8.9 5.8 7.2 8.6 7.6 7.6

55.6 31.5 45.3 54.0 47.9 48.1
47.3 39.4 43.1 46.5 44.0 44.1

Debt 5.3 2.2 3.6 5.0 4.0 4.0
24.8 -82.5 -9.0 20.9 0.9 1.3
38.1 30.4 34.1 37.5 35.0 35.0

Mean 6.0 2.9 4.3 5.7 4.7 4.7
33.7 -37.9 8.7 30.6 15.7 16.0
39.9 32.2 35.8 39.2 36.7 36.8

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 2.8 4.2 5.6 4.6 4.6
earnings 32.8 -42.0 6.9 29.6 14.2 14.5

39.7 32.0 35.6 39.0 36.5 36.6
New equity 8.9 5.8 7.2 8.6 7.6 7.6

55.6 31.5 45.3 54.0 47.9 48.1
47.3 39.4 43.1 46.5 44.0 44.1

Debt 5.3 2.2 3.6 5.0 4.0 4.0
24.8 -82.5 -9.0 20.9 0.9 1.3
38.1 30.4 34.1 37.5 35.0 35.0

Mean 6.0 2.9 4.3 5.7 4.7 4.7
33.7 -37.9 8.7 30.6 15.7 16.0
39.9 32.2 35.8 39.2 36.7 36.8

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 4.1 5.6 7.2 6.2 6.1
earnings 31.5 -21.8 11.3 30.6 19.2 17.9

33.1 22.5 27.6 32.8 29.4 29.1
New equity 7.3 4.1 5.6 7.2 6.2 6.1

31.5 -21.8 11.3 30.6 19.2 17.9
33.1 22.5 27.6 32.8 29.4 29.1

Debt 5.1 1.9 3.4 5.0 4.0 3.9
1.4 -162.4 -45.4 0.0 -25.3 -28.8
25.7 15.3 20.3 25.5 22.2 21.8

Mean 6.5 3.3 4.9 6.4 5.4 5.3
23.3 -49.9 -2.7 22.2 7.8 5.9
30.5 20.0 25.1 30.2 26.9 26.5
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 2.9 4.3 5.7 4.7 4.7
earnings 33.4 -34.7 8.1 30.3 15.2 15.9

39.8 32.3 35.8 39.2 36.7 36.8
New equity 9.0 5.9 7.3 8.7 7.7 7.7

55.9 33.2 45.8 54.3 48.3 48.6
47.4 39.8 43.2 46.7 44.1 44.2

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 6.0 3.0 4.4 5.7 4.7 4.8
34.1 -31.9 9.4 31.1 16.3 17.0
40.0 32.5 35.9 39.3 36.8 36.9

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 2.9 4.3 5.7 4.7 4.7
earnings 33.4 -34.7 8.1 30.3 15.2 15.9

39.8 32.3 35.8 39.2 36.7 36.8
New equity 9.0 5.9 7.3 8.7 7.7 7.7

55.9 33.2 45.8 54.3 48.3 48.6
47.4 39.8 43.2 46.7 44.1 44.2

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 6.0 3.0 4.4 5.7 4.7 4.8
34.1 -31.9 9.4 31.1 16.3 17.0
40.0 32.5 35.9 39.3 36.8 36.9

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 4.3 5.7 7.3 6.2 6.2
earnings 32.0 -17.4 12.2 31.1 20.0 18.9

33.3 23.1 27.8 32.9 29.6 29.3
New equity 7.4 4.3 5.7 7.3 6.2 6.2

32.0 -17.4 12.2 31.1 20.0 18.9
33.3 23.1 27.8 32.9 29.6 29.3

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.6 3.5 4.9 6.5 5.5 5.4
23.7 -44.1 -1.9 22.7 8.4 6.9
30.6 20.4 25.2 30.3 27.0 26.7
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.4 4.8 6.2 5.2 5.2
earnings 38.7 -15.0 17.8 36.0 23.5 24.1

41.1 33.6 37.0 40.4 37.9 38.0
New equity 9.5 6.4 7.8 9.2 8.2 8.2

58.3 38.5 49.3 56.8 51.5 51.8
48.7 41.1 44.5 47.9 45.4 45.5

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 6.3 3.3 4.7 6.1 5.1 5.1
37.6 -18.9 15.8 34.8 21.8 22.4
40.8 33.3 36.7 40.2 37.6 37.7

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.4 4.8 6.2 5.2 5.2
earnings 38.7 -15.0 17.8 36.0 23.5 24.1

41.1 33.6 37.0 40.4 37.9 38.0
New equity 9.5 6.4 7.8 9.2 8.2 8.2

58.3 38.5 49.3 56.8 51.5 51.8
48.7 41.1 44.5 47.9 45.4 45.5

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
38.1 30.6 34.1 37.5 35.0 35.1

Mean 6.3 3.3 4.7 6.1 5.1 5.1
37.6 -18.9 15.8 34.8 21.8 22.4
40.8 33.3 36.7 40.2 37.6 37.7

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 4.8 6.2 7.8 6.8 6.7
earnings 36.4 -4.9 19.3 35.6 25.9 25.0

35.0 24.7 29.4 34.6 31.3 31.0
New equity 7.9 4.8 6.2 7.8 6.8 6.7

36.4 -4.9 19.3 35.6 25.9 25.0
35.0 24.7 29.4 34.6 31.3 31.0

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.9 3.8 5.2 6.8 5.8 5.7
27.4 -31.6 4.4 26.4 13.6 12.3
31.7 21.5 26.3 31.4 28.1 27.8
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 3.7 5.1 6.4 5.4 5.5
earnings 41.0 -7.1 21.8 38.5 27.0 27.6

42.7 35.3 38.6 42.0 39.5 39.6
New equity 10.1 7.0 8.4 9.7 8.7 8.8

60.7 43.6 52.8 59.4 54.7 55.0
50.8 43.4 46.7 50.0 47.6 47.7

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
39.1 31.8 35.2 38.5 36.0 36.1

Mean 6.5 3.5 4.9 6.3 5.3 5.3
39.5 -12.3 19.1 36.8 24.7 25.3
42.2 34.9 38.2 41.6 39.1 39.2

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 3.7 5.1 6.4 5.4 5.5
earnings 41.0 -7.1 21.8 38.5 27.0 27.6

42.7 35.3 38.6 42.0 39.5 39.6
New equity 10.1 7.0 8.4 9.7 8.7 8.8

60.7 43.6 52.8 59.4 54.7 55.0
50.8 43.4 46.7 50.0 47.6 47.7

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
39.1 31.8 35.2 38.5 36.0 36.1

Mean 6.5 3.5 4.9 6.3 5.3 5.3
39.5 -12.3 19.1 36.8 24.7 25.3
42.2 34.9 38.2 41.6 39.1 39.2

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.0 6.5 8.0 7.0 6.9
earnings 38.4 0.3 22.5 37.6 28.6 27.8

35.8 25.5 30.3 35.4 32.1 31.8
New equity 8.1 5.0 6.5 8.0 7.0 6.9

38.4 0.3 22.5 37.6 28.6 27.8
35.8 25.5 30.3 35.4 32.1 31.8

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 7.1 4.0 5.4 7.0 5.9 5.9
29.1 -26.2 7.3 28.1 16.0 14.7
32.3 22.1 26.8 32.0 28.6 28.3



Belgium

C - 55

Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.1 5.5 6.9 5.9 5.9
earnings 44.8 4.6 28.2 42.5 32.6 33.1

45.0 38.0 41.2 44.4 42.0 42.1
New equity 11.1 8.0 9.4 10.7 9.7 9.8

64.2 50.5 57.7 63.1 59.3 59.5
54.1 47.0 50.2 53.4 51.0 51.1

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
40.6 33.6 36.8 40.0 37.6 37.7

Mean 6.9 3.9 5.2 6.6 5.6 5.6
42.6 -2.2 24.5 40.1 29.3 29.9
44.4 37.4 40.6 43.7 41.4 41.5

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.1 5.5 6.9 5.9 5.9
earnings 44.8 4.6 28.2 42.5 32.6 33.1

45.0 38.0 41.2 44.4 42.0 42.1
New equity 11.1 8.0 9.4 10.7 9.7 9.8

64.2 50.5 57.7 63.1 59.3 59.5
54.1 47.0 50.2 53.4 51.0 51.1

Debt 5.3 2.3 3.6 5.0 4.0 4.0
24.8 -74.9 -9.0 20.9 0.9 1.8
40.6 33.6 36.8 40.0 37.6 37.7

Mean 6.9 3.9 5.2 6.6 5.6 5.6
42.6 -2.2 24.5 40.1 29.3 29.9
44.4 37.4 40.6 43.7 41.4 41.5

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.5 6.9 8.5 7.5 7.4
earnings 41.7 8.6 27.6 40.9 32.9 32.2

37.3 27.0 31.8 36.9 33.6 33.3
New equity 8.6 5.5 6.9 8.5 7.5 7.4

41.7 8.6 27.6 40.9 32.9 32.2
37.3 27.0 31.8 36.9 33.6 33.3

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.4 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 7.4 4.3 5.7 7.3 6.2 6.2
32.0 -17.5 12.1 31.1 19.9 18.8
33.3 23.0 27.8 32.9 29.6 29.3
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.4 5.0 6.1 5.3 5.3
earnings 40.2 -16.2 21.1 35.5 25.5 25.3

41.7 33.7 37.7 40.5 38.4 38.4
New equity 10.3 7.0 8.6 9.7 8.9 8.9

61.5 43.5 54.1 59.4 55.6 55.6
50.8 42.6 46.7 49.4 47.4 47.4

Debt 5.5 2.3 3.9 5.0 4.2 4.2
27.7 -74.3 -1.9 20.9 5.3 4.9
38.8 30.9 34.9 37.7 35.6 35.6

Mean 6.6 3.4 5.0 6.1 5.3 5.3
39.9 -17.5 20.6 35.1 25.0 24.8
41.6 33.6 37.6 40.4 38.3 38.3

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.4 5.0 6.1 5.3 5.3
earnings 40.2 -16.2 21.1 35.5 25.5 25.3

41.7 33.7 37.7 40.5 38.4 38.4
New equity 10.3 7.0 8.6 9.7 8.9 8.9

61.5 43.5 54.1 59.4 55.6 55.6
50.8 42.6 46.7 49.4 47.4 47.4

Debt 5.5 2.3 3.9 5.0 4.2 4.2
27.7 -74.3 -1.9 20.9 5.3 4.9
38.8 30.9 34.9 37.7 35.6 35.6

Mean 6.6 3.4 5.0 6.1 5.3 5.3
39.9 -17.5 20.6 35.1 25.0 24.8
41.6 33.6 37.6 40.4 38.3 38.3

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 4.7 6.3 7.6 6.8 6.7
earnings 37.2 -7.4 21.2 34.4 26.4 25.1

32.6 21.0 26.9 31.4 28.5 28.1
New equity 8.0 4.7 6.3 7.6 6.8 6.7

37.2 -7.4 21.2 34.4 26.4 25.1
32.6 21.0 26.9 31.4 28.5 28.1

Debt 5.3 2.0 3.7 5.0 4.2 4.1
5.9 -145.5 -34.2 0.0 -19.7 -23.4
23.3 11.8 17.7 22.2 19.3 18.8

Mean 7.0 3.7 5.4 6.7 5.9 5.8
29.0 -33.8 7.9 25.4 14.9 13.1
29.4 17.7 23.7 28.2 25.3 24.8
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Bulgaria

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 7.7 6.3 9.1 7.9 7.7
earnings 35.2 35.0 20.6 45.0 37.0 35.5

36.3 36.2 31.8 40.6 37.0 36.4
New equity 7.7 7.7 6.3 9.1 7.9 7.7

35.2 35.0 20.6 45.0 37.0 35.5
36.3 36.2 31.8 40.6 37.0 36.4

Debt 3.6 3.6 2.7 5.0 3.8 3.7
-37.9 -38.7 -87.6 0.0 -29.9 -33.4
23.4 23.4 20.4 27.8 24.1 23.8

Mean 6.3 6.3 5.0 7.7 6.5 6.3
20.5 20.2 0.6 34.7 23.1 21.2
31.8 31.7 27.8 36.1 32.5 32.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.4 6.2 8.6 7.6 7.4
earnings 32.7 32.4 18.8 42.1 34.3 32.8

33.7 33.6 29.5 37.7 34.3 33.8
New equity 7.4 7.4 6.2 8.6 7.6 7.4

32.7 32.4 18.8 42.1 34.3 32.8
33.7 33.6 29.5 37.7 34.3 33.8

Debt 3.8 3.8 2.9 5.0 4.0 3.9
-31.7 -33.0 -72.7 0.0 -25.7 -28.7
21.8 21.7 18.8 25.7 22.4 22.1

Mean 6.2 6.1 5.0 7.4 6.3 6.2
18.8 18.3 0.3 32.1 21.1 19.3
29.5 29.4 25.8 33.5 30.1 29.7

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.2 6.1 8.4 7.4 7.3
earnings 31.1 30.6 17.6 40.1 32.5 31.1

32.0 31.8 28.0 35.7 32.5 32.0
New equity 7.3 7.2 6.1 8.4 7.4 7.3

31.1 30.6 17.6 40.1 32.5 31.1
32.0 31.8 28.0 35.7 32.5 32.0

Debt 3.9 3.9 3.0 5.0 4.1 4.0
-28.2 -29.6 -64.4 0.0 -23.3 -25.9
20.7 20.5 17.8 24.4 21.2 20.9

Mean 6.1 6.0 5.0 7.2 6.2 6.1
17.8 17.2 0.1 30.3 19.8 18.1
28.0 27.9 24.4 31.7 28.5 28.1
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.8 5.9 7.7 6.9 6.8
earnings 27.0 26.3 14.7 35.1 28.0 26.8

27.7 27.4 24.1 30.7 28.0 27.6
New equity 6.9 6.8 5.9 7.7 6.9 6.8

27.0 26.3 14.7 35.1 28.0 26.8
27.7 27.4 24.1 30.7 28.0 27.6

Debt 4.1 4.1 3.4 5.0 4.2 4.2
-20.7 -22.7 -47.9 0.0 -18.0 -20.0
17.9 17.7 15.2 21.0 18.3 18.0

Mean 5.9 5.8 5.0 6.8 6.0 5.9
15.3 14.3 -0.1 26.0 16.6 15.2
24.3 24.0 21.0 27.3 24.6 24.2

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 5.7 7.1 6.5 6.5
earnings 23.0 22.0 12.0 30.0 23.5 22.5

23.3 23.0 20.2 25.8 23.5 23.2
New equity 6.5 6.4 5.7 7.1 6.5 6.5

23.0 22.0 12.0 30.0 23.5 22.5
23.3 23.0 20.2 25.8 23.5 23.2

Debt 4.4 4.3 3.7 5.0 4.4 4.3
-14.8 -17.1 -35.4 0.0 -13.7 -15.1
15.2 14.8 12.6 17.6 15.3 15.1

Mean 5.7 5.7 5.0 6.4 5.8 5.7
13.0 11.7 -0.3 21.8 13.6 12.5
20.5 20.2 17.6 22.9 20.6 20.4

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 6.0 7.1 6.5 6.5
earnings 23.0 22.0 16.0 30.0 23.5 23.2

23.3 23.0 21.3 25.8 23.5 23.4
New equity 6.5 6.4 6.0 7.1 6.5 6.5

23.0 22.0 16.0 30.0 23.5 23.2
23.3 23.0 21.3 25.8 23.5 23.4

Debt 4.4 4.3 3.8 5.0 4.4 4.4
-14.8 -17.1 -31.0 0.0 -13.7 -14.5
15.2 14.8 13.1 17.6 15.3 15.2

Mean 5.7 5.7 5.2 6.4 5.8 5.8
13.0 11.7 4.0 21.8 13.6 13.2
20.5 20.2 18.4 22.9 20.6 20.5
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.8 6.7 6.2 6.2
earnings 19.5 18.2 13.1 25.2 19.5 19.3

19.5 19.1 17.7 21.4 19.5 19.4
New equity 6.2 6.1 5.8 6.7 6.2 6.2

19.5 18.2 13.1 25.2 19.5 19.3
19.5 19.1 17.7 21.4 19.5 19.4

Debt 4.5 4.4 4.1 5.0 4.5 4.5
-10.5 -13.0 -22.9 0.0 -10.5 -10.9
12.7 12.3 10.9 14.6 12.7 12.6

Mean 5.6 5.5 5.2 6.1 5.6 5.6
11.1 9.4 3.2 18.0 11.0 10.8
17.1 16.7 15.3 19.0 17.1 17.1

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

15.2 14.7 13.6 16.5 15.0 15.0
New equity 5.9 5.8 5.5 6.2 5.9 5.9

15.6 13.9 9.9 19.7 15.0 15.0
15.2 14.7 13.6 16.5 15.0 15.0

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
10.0 9.5 8.4 11.3 9.8 9.8

Mean 5.5 5.4 5.1 5.8 5.5 5.4
9.0 7.1 2.3 13.8 8.3 8.2
13.4 12.9 11.8 14.6 13.2 13.2

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

15.2 14.7 13.6 16.5 15.0 15.0
New equity 5.9 5.8 5.5 6.2 5.9 5.9

15.6 13.9 9.9 19.7 15.0 15.0
15.2 14.7 13.6 16.5 15.0 15.0

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
10.0 9.5 8.4 11.3 9.8 9.8

Mean 5.5 5.4 5.1 5.8 5.5 5.4
9.0 7.1 2.3 13.8 8.3 8.2
13.4 12.9 11.8 14.6 13.2 13.2
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.4 9.2 6.5 13.4 10.0 10.2

10.4 9.8 9.1 11.0 10.0 10.0
New equity 5.6 5.5 5.3 5.8 5.6 5.6

11.4 9.2 6.5 13.4 10.0 10.2
10.4 9.8 9.1 11.0 10.0 10.0

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-2.7 -5.6 -9.4 0.0 -4.6 -4.4
6.9 6.3 5.6 7.5 6.5 6.6

Mean 5.4 5.2 5.1 5.5 5.3 5.3
6.9 4.6 1.5 9.1 5.4 5.6
9.2 8.6 7.8 9.8 8.8 8.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.6 5.6
earnings 12.6 9.2 6.5 13.4 10.0 10.4

10.7 9.8 9.1 11.0 10.0 10.1
New equity 5.7 5.5 5.3 5.8 5.6 5.6

12.6 9.2 6.5 13.4 10.0 10.4
10.7 9.8 9.1 11.0 10.0 10.1

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-1.1 -5.6 -9.4 0.0 -4.6 -4.0
7.3 6.3 5.6 7.5 6.5 6.6

Mean 5.4 5.2 5.1 5.5 5.3 5.3
8.3 4.6 1.5 9.1 5.4 5.8
9.5 8.6 7.8 9.8 8.8 8.9

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.0 9.2 6.5 13.4 10.0 10.1

10.3 9.8 9.1 11.0 10.0 10.0
New equity 5.6 5.5 5.3 5.8 5.6 5.6

11.0 9.2 6.5 13.4 10.0 10.1
10.3 9.8 9.1 11.0 10.0 10.0

Debt 4.8 4.7 4.6 5.0 4.8 4.8
-3.3 -5.6 -9.4 0.0 -4.6 -4.5
6.8 6.3 5.6 7.5 6.5 6.5

Mean 5.3 5.2 5.1 5.5 5.3 5.3
6.5 4.6 1.5 9.1 5.4 5.5
9.1 8.6 7.8 9.8 8.8 8.8
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.0 9.2 6.5 13.4 10.0 10.1

10.3 9.8 9.1 11.0 10.0 10.0
New equity 5.6 5.5 5.3 5.8 5.6 5.6

11.0 9.2 6.5 13.4 10.0 10.1
10.3 9.8 9.1 11.0 10.0 10.0

Debt 4.8 4.7 4.6 5.0 4.8 4.8
-3.2 -5.6 -9.4 0.0 -4.6 -4.4
6.8 6.3 5.6 7.5 6.5 6.5

Mean 5.3 5.2 5.1 5.5 5.3 5.3
6.5 4.6 1.5 9.1 5.4 5.5
9.1 8.6 7.8 9.8 8.8 8.8

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

10.8 9.8 9.1 11.0 10.5 10.2
New equity 5.7 5.5 5.3 5.8 5.7 5.6

12.7 9.2 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.5 8.6 7.8 9.8 9.3 9.0
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.0 10.8 8.9 12.5 11.3 10.9
earnings 54.5 53.7 43.9 59.9 55.8 54.1

51.3 50.9 45.9 55.2 52.2 51.1
New equity 9.6 9.4 7.7 11.0 9.9 9.5

47.7 46.7 34.6 54.7 49.4 47.4
47.6 47.1 42.6 51.5 48.5 47.5

Debt 3.5 3.3 2.3 5.0 3.8 3.6
-42.3 -49.6 -119.0 0.0 -29.9 -39.0
31.7 31.3 28.5 35.6 32.6 32.0

Mean 8.2 8.0 6.5 9.7 8.6 8.2
39.2 37.9 22.7 48.5 41.6 39.0
44.1 43.6 39.5 48.0 45.0 44.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.0 10.8 8.9 12.5 11.3 10.9
earnings 54.5 53.7 43.9 59.9 55.8 54.1

51.3 50.9 45.9 55.2 52.2 51.1
New equity 9.6 9.4 7.7 11.0 9.9 9.5

47.7 46.7 34.6 54.7 49.4 47.4
47.6 47.1 42.6 51.5 48.5 47.5

Debt 3.5 3.3 2.3 5.0 3.8 3.6
-42.3 -49.6 -119.0 0.0 -29.9 -39.0
31.7 31.3 28.5 35.6 32.6 32.0

Mean 8.2 8.0 6.5 9.7 8.6 8.2
39.2 37.9 22.7 48.5 41.6 39.0
44.1 43.6 39.5 48.0 45.0 44.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 7.7 6.3 9.1 7.9 7.7
earnings 35.2 35.0 20.6 45.0 37.0 35.5

42.1 42.0 38.3 45.8 42.7 42.2
New equity 9.7 9.6 8.0 11.0 9.9 9.7

48.3 48.1 37.8 54.7 49.4 48.2
47.3 47.3 43.0 51.0 47.9 47.3

Debt 3.6 3.6 2.7 5.0 3.8 3.7
-37.9 -38.7 -87.6 0.0 -29.9 -33.4
31.2 31.1 28.6 34.8 31.8 31.5

Mean 6.5 6.5 5.2 7.9 6.7 6.5
22.8 22.6 3.9 36.3 25.4 23.5
38.8 38.7 35.4 42.5 39.4 39.0
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.6 10.4 8.7 11.9 10.8 10.5
earnings 52.7 51.9 42.6 57.9 53.9 52.3

49.2 48.7 44.1 52.7 49.9 48.9
New equity 9.2 9.0 7.5 10.5 9.5 9.1

45.7 44.6 33.3 52.4 47.3 45.3
45.5 45.0 40.8 49.0 46.2 45.3

Debt 3.7 3.5 2.6 5.0 4.0 3.8
-35.3 -41.8 -95.7 0.0 -25.7 -33.3
30.4 29.9 27.3 33.9 31.1 30.5

Mean 8.0 7.9 6.4 9.3 8.3 8.0
37.7 36.3 22.3 46.4 39.8 37.4
42.2 41.8 37.9 45.8 43.0 42.1

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.6 10.4 8.7 11.9 10.8 10.5
earnings 52.7 51.9 42.6 57.9 53.9 52.3

49.2 48.7 44.1 52.7 49.9 48.9
New equity 9.2 9.0 7.5 10.5 9.5 9.1

45.7 44.6 33.3 52.4 47.3 45.3
45.5 45.0 40.8 49.0 46.2 45.3

Debt 3.7 3.5 2.6 5.0 4.0 3.8
-35.3 -41.8 -95.7 0.0 -25.7 -33.3
30.4 29.9 27.3 33.9 31.1 30.5

Mean 8.0 7.9 6.4 9.3 8.3 8.0
37.7 36.3 22.3 46.4 39.8 37.4
42.2 41.8 37.9 45.8 43.0 42.1

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.4 6.2 8.6 7.6 7.4
earnings 32.7 32.4 18.8 42.1 34.3 32.8

39.9 39.8 36.3 43.3 40.4 39.9
New equity 9.3 9.3 7.8 10.5 9.5 9.3

46.3 46.0 36.2 52.4 47.3 46.1
45.1 45.0 41.0 48.5 45.6 45.1

Debt 3.8 3.8 2.9 5.0 4.0 3.9
-31.7 -33.0 -72.7 0.0 -25.7 -28.7
29.8 29.7 27.2 33.1 30.3 30.0

Mean 6.3 6.3 5.2 7.5 6.5 6.4
21.2 20.8 3.5 33.8 23.4 21.7
36.9 36.8 33.6 40.2 37.4 37.0
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 10.1 8.6 11.5 10.6 10.2
earnings 51.5 50.7 41.8 56.5 52.6 51.1

47.8 47.3 42.9 51.1 48.4 47.5
New equity 9.0 8.8 7.4 10.2 9.2 8.9

44.4 43.3 32.4 50.8 45.8 43.9
44.0 43.5 39.6 47.4 44.7 43.8

Debt 3.8 3.6 2.7 5.0 4.1 3.8
-31.3 -37.3 -83.3 0.0 -23.3 -30.0
29.5 29.0 26.4 32.8 30.2 29.6

Mean 7.9 7.7 6.4 9.1 8.1 7.9
36.8 35.3 22.1 45.0 38.6 36.4
41.0 40.5 36.8 44.3 41.7 40.9

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 10.1 8.6 11.5 10.6 10.2
earnings 51.5 50.7 41.8 56.5 52.6 51.1

47.8 47.3 42.9 51.1 48.4 47.5
New equity 9.0 8.8 7.4 10.2 9.2 8.9

44.4 43.3 32.4 50.8 45.8 43.9
44.0 43.5 39.6 47.4 44.7 43.8

Debt 3.8 3.6 2.7 5.0 4.1 3.8
-31.3 -37.3 -83.3 0.0 -23.3 -30.0
29.5 29.0 26.4 32.8 30.2 29.6

Mean 7.9 7.7 6.4 9.1 8.1 7.9
36.8 35.3 22.1 45.0 38.6 36.4
41.0 40.5 36.8 44.3 41.7 40.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.2 6.1 8.4 7.4 7.3
earnings 31.1 30.6 17.6 40.1 32.5 31.1

38.4 38.3 35.0 41.6 38.9 38.4
New equity 9.1 9.0 7.7 10.2 9.2 9.0

44.9 44.6 35.1 50.8 45.8 44.7
43.7 43.5 39.7 46.8 44.1 43.6

Debt 3.9 3.9 3.0 5.0 4.1 4.0
-28.2 -29.6 -64.4 0.0 -23.3 -25.9
28.8 28.7 26.3 32.0 29.3 29.0

Mean 6.3 6.2 5.2 7.4 6.4 6.3
20.2 19.6 3.3 32.1 22.1 20.5
35.6 35.5 32.5 38.7 36.0 35.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.4 8.2 10.5 9.7 9.5
earnings 47.6 46.7 38.7 52.2 48.5 47.1

43.6 43.1 39.4 46.4 44.1 43.3
New equity 8.5 8.3 7.2 9.4 8.7 8.4

41.1 39.9 30.4 46.9 42.2 40.6
40.4 39.9 36.5 43.2 40.9 40.2

Debt 4.1 3.9 3.1 5.0 4.2 4.1
-22.8 -27.8 -59.1 0.0 -18.0 -22.8
27.2 26.7 24.4 30.0 27.7 27.2

Mean 7.5 7.4 6.3 8.4 7.7 7.5
33.6 32.1 20.7 40.8 35.0 33.0
37.5 37.0 33.9 40.3 38.0 37.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.4 8.2 10.5 9.7 9.5
earnings 47.6 46.7 38.7 52.2 48.5 47.1

43.6 43.1 39.4 46.4 44.1 43.3
New equity 8.5 8.3 7.2 9.4 8.7 8.4

41.1 39.9 30.4 46.9 42.2 40.6
40.4 39.9 36.5 43.2 40.9 40.2

Debt 4.1 3.9 3.1 5.0 4.2 4.1
-22.8 -27.8 -59.1 0.0 -18.0 -22.8
27.2 26.7 24.4 30.0 27.7 27.2

Mean 7.5 7.4 6.3 8.4 7.7 7.5
33.6 32.1 20.7 40.8 35.0 33.0
37.5 37.0 33.9 40.3 38.0 37.4

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.8 5.9 7.7 6.9 6.8
earnings 27.0 26.3 14.7 35.1 28.0 26.8

34.8 34.6 31.7 37.4 35.1 34.7
New equity 8.6 8.5 7.4 9.4 8.7 8.5

41.6 41.1 32.6 46.9 42.2 41.2
40.0 39.8 36.5 42.6 40.3 39.8

Debt 4.1 4.1 3.4 5.0 4.2 4.2
-20.7 -22.7 -47.9 0.0 -18.0 -20.0
26.5 26.3 24.1 29.1 26.8 26.6

Mean 6.1 6.0 5.1 6.9 6.2 6.1
17.7 16.8 2.9 27.9 18.9 17.6
32.4 32.2 29.6 35.0 32.7 32.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.3 9.0 8.4 8.2
earnings 39.9 38.8 31.2 44.4 40.4 39.2

37.5 37.1 34.2 39.7 37.8 37.2
New equity 8.1 7.9 7.0 8.7 8.1 8.0

38.0 36.9 28.9 42.8 38.6 37.3
36.7 36.2 33.4 38.9 37.0 36.4

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -40.6 0.0 -13.7 -16.6
24.7 24.2 22.3 26.9 25.0 24.6

Mean 6.9 6.7 5.9 7.6 7.0 6.8
27.4 25.9 15.9 34.0 28.3 26.7
32.9 32.5 29.9 35.1 33.2 32.7

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.3 9.0 8.4 8.2
earnings 39.9 38.8 31.2 44.4 40.4 39.2

37.5 37.1 34.2 39.7 37.8 37.2
New equity 8.1 7.9 7.0 8.7 8.1 8.0

38.0 36.9 28.9 42.8 38.6 37.3
36.7 36.2 33.4 38.9 37.0 36.4

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -40.6 0.0 -13.7 -16.6
24.7 24.2 22.3 26.9 25.0 24.6

Mean 6.9 6.7 5.9 7.6 7.0 6.8
27.4 25.9 15.9 34.0 28.3 26.7
32.9 32.5 29.9 35.1 33.2 32.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 5.7 7.1 6.5 6.5
earnings 23.0 22.0 12.0 30.0 23.5 22.5

31.1 30.8 28.4 33.2 31.2 31.0
New equity 8.1 8.0 7.2 8.7 8.1 8.0

38.3 37.6 30.3 42.8 38.6 37.8
36.3 36.0 33.3 38.4 36.4 36.1

Debt 4.4 4.3 3.7 5.0 4.4 4.3
-14.8 -17.1 -35.4 0.0 -13.7 -15.1
24.1 23.9 22.0 26.2 24.3 24.1

Mean 5.9 5.8 5.1 6.6 5.9 5.9
15.4 14.1 2.6 23.7 15.9 14.9
29.2 28.9 26.7 31.3 29.3 29.1
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.6 9.0 8.4 8.3
earnings 39.9 38.8 34.3 44.4 40.4 39.7

37.5 37.1 35.3 39.7 37.8 37.5
New equity 8.1 7.9 7.4 8.7 8.1 8.0

38.0 36.9 32.1 42.8 38.6 37.9
36.7 36.2 34.5 38.9 37.0 36.7

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -38.2 0.0 -13.7 -16.3
24.7 24.2 22.5 26.9 25.0 24.6

Mean 6.9 6.7 6.2 7.6 7.0 6.9
27.4 25.9 19.2 34.0 28.3 27.3
32.9 32.5 30.7 35.1 33.2 32.9

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.6 9.0 8.4 8.3
earnings 39.9 38.8 34.3 44.4 40.4 39.7

37.5 37.1 35.3 39.7 37.8 37.5
New equity 8.1 7.9 7.4 8.7 8.1 8.0

38.0 36.9 32.1 42.8 38.6 37.9
36.7 36.2 34.5 38.9 37.0 36.7

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -38.2 0.0 -13.7 -16.3
24.7 24.2 22.5 26.9 25.0 24.6

Mean 6.9 6.7 6.2 7.6 7.0 6.9
27.4 25.9 19.2 34.0 28.3 27.3
32.9 32.5 30.7 35.1 33.2 32.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 6.0 7.1 6.5 6.5
earnings 23.0 22.0 16.0 30.0 23.5 23.2

31.1 30.8 29.3 33.2 31.2 31.1
New equity 8.1 8.0 7.6 8.7 8.1 8.1

38.3 37.6 33.9 42.8 38.6 38.4
36.3 36.0 34.6 38.4 36.4 36.4

Debt 4.4 4.3 3.8 5.0 4.4 4.4
-14.8 -17.1 -31.0 0.0 -13.7 -14.5
24.1 23.9 22.4 26.2 24.3 24.2

Mean 5.9 5.8 5.4 6.6 5.9 5.9
15.4 14.1 6.8 23.7 15.9 15.5
29.2 28.9 27.4 31.3 29.3 29.2
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.8 7.4 8.5 8.0 7.9
earnings 37.1 35.9 32.1 40.8 37.3 36.8

34.3 33.8 32.3 36.0 34.4 34.2
New equity 7.7 7.6 7.1 8.2 7.7 7.7

35.1 33.9 29.8 39.1 35.4 34.8
33.5 33.0 31.5 35.2 33.6 33.4

Debt 4.5 4.3 3.9 5.0 4.5 4.5
-11.3 -15.0 -27.8 0.0 -10.5 -12.2
22.7 22.2 20.7 24.4 22.8 22.5

Mean 6.7 6.6 6.1 7.2 6.7 6.7
25.5 23.9 18.4 30.7 25.9 25.1
30.2 29.7 28.2 31.9 30.3 30.0

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.8 7.4 8.5 8.0 7.9
earnings 37.1 35.9 32.1 40.8 37.3 36.8

34.3 33.8 32.3 36.0 34.4 34.2
New equity 7.7 7.6 7.1 8.2 7.7 7.7

35.1 33.9 29.8 39.1 35.4 34.8
33.5 33.0 31.5 35.2 33.6 33.4

Debt 4.5 4.3 3.9 5.0 4.5 4.5
-11.3 -15.0 -27.8 0.0 -10.5 -12.2
22.7 22.2 20.7 24.4 22.8 22.5

Mean 6.7 6.6 6.1 7.2 6.7 6.7
25.5 23.9 18.4 30.7 25.9 25.1
30.2 29.7 28.2 31.9 30.3 30.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.8 6.7 6.2 6.2
earnings 19.5 18.2 13.1 25.2 19.5 19.3

27.8 27.5 26.3 29.5 27.8 27.8
New equity 7.7 7.6 7.3 8.2 7.7 7.7

35.4 34.5 31.3 39.1 35.4 35.2
33.1 32.7 31.5 34.7 33.0 33.0

Debt 4.5 4.4 4.1 5.0 4.5 4.5
-10.5 -13.0 -22.9 0.0 -10.5 -10.9
22.1 21.7 20.5 23.7 22.1 22.0

Mean 5.8 5.7 5.3 6.2 5.8 5.8
13.4 11.9 5.9 20.0 13.4 13.2
26.3 26.0 24.8 28.0 26.3 26.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

19.4 18.9 17.9 20.6 19.2 19.2
New equity 6.5 6.4 6.2 6.8 6.5 6.5

23.6 22.2 18.9 27.0 23.1 23.0
21.8 21.3 20.3 23.0 21.6 21.6

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
14.5 14.1 13.0 15.7 14.3 14.3

Mean 5.6 5.4 5.2 5.9 5.5 5.5
10.0 8.1 3.5 14.7 9.3 9.3
17.9 17.5 16.4 19.1 17.7 17.7
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

19.4 18.9 17.9 20.6 19.2 19.2
New equity 6.5 6.4 6.2 6.8 6.5 6.5

23.6 22.2 18.9 27.0 23.1 23.0
21.8 21.3 20.3 23.0 21.6 21.6

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
14.5 14.1 13.0 15.7 14.3 14.3

Mean 5.6 5.4 5.2 5.9 5.5 5.5
10.0 8.1 3.5 14.7 9.3 9.3
17.9 17.5 16.4 19.1 17.7 17.7
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.7 6.6 7.0 6.8 6.8
earnings 27.5 25.9 23.7 28.9 26.7 26.6

20.7 20.1 19.3 21.3 20.4 20.4
New equity 6.2 6.1 5.9 6.4 6.1 6.1

19.5 17.5 14.8 21.3 18.5 18.4
17.9 17.3 16.5 18.5 17.6 17.6

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-3.0 -6.2 -10.8 0.0 -4.6 -4.8
12.3 11.7 10.9 12.9 12.0 12.0

Mean 6.1 6.0 5.8 6.3 6.0 6.0
18.2 16.2 13.3 20.1 17.2 17.0
17.5 16.9 16.1 18.1 17.2 17.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.7 6.6 7.0 6.8 6.8
earnings 27.5 25.9 23.7 28.9 26.7 26.6

20.7 20.1 19.3 21.3 20.4 20.4
New equity 6.2 6.1 5.9 6.4 6.1 6.1

19.5 17.5 14.8 21.3 18.5 18.4
17.9 17.3 16.5 18.5 17.6 17.6

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-3.0 -6.2 -10.8 0.0 -4.6 -4.8
12.3 11.7 10.9 12.9 12.0 12.0

Mean 6.1 6.0 5.8 6.3 6.0 6.0
18.2 16.2 13.3 20.1 17.2 17.0
17.5 16.9 16.1 18.1 17.2 17.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.4 9.2 6.5 13.4 10.0 10.2

14.9 14.4 13.7 15.5 14.6 14.6
New equity 6.2 6.1 5.9 6.4 6.1 6.1

19.7 17.9 15.6 21.3 18.5 18.7
17.4 16.8 16.1 17.9 17.0 17.0

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-2.7 -5.6 -9.4 0.0 -4.6 -4.4
11.7 11.1 10.4 12.2 11.3 11.4

Mean 5.4 5.3 5.1 5.6 5.3 5.4
7.9 5.6 2.6 10.1 6.4 6.6
14.0 13.5 12.8 14.6 13.7 13.7
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.0 6.1
earnings 19.3 16.4 13.8 20.0 17.2 17.4

16.2 15.3 14.6 16.5 15.5 15.6
New equity 6.1 5.9 5.7 6.2 6.0 6.0

18.3 15.3 12.7 19.1 16.1 16.4
15.9 15.0 14.2 16.2 15.2 15.3

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-1.2 -5.8 -9.9 0.0 -4.6 -4.2
10.9 10.0 9.2 11.1 10.2 10.3

Mean 5.7 5.5 5.4 5.8 5.6 5.6
13.0 9.6 6.7 13.9 10.6 10.8
14.3 13.4 12.7 14.6 13.6 13.7

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.0 6.1
earnings 19.3 16.4 13.8 20.0 17.2 17.4

16.2 15.3 14.6 16.5 15.5 15.6
New equity 6.1 5.9 5.7 6.2 6.0 6.0

18.3 15.3 12.7 19.1 16.1 16.4
15.9 15.0 14.2 16.2 15.2 15.3

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-1.2 -5.8 -9.9 0.0 -4.6 -4.2
10.9 10.0 9.2 11.1 10.2 10.3

Mean 5.7 5.5 5.4 5.8 5.6 5.6
13.0 9.6 6.7 13.9 10.6 10.8
14.3 13.4 12.7 14.6 13.6 13.7

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.6 5.6
earnings 12.6 9.2 6.5 13.4 10.0 10.4

14.0 13.1 12.4 14.2 13.3 13.4
New equity 6.1 5.9 5.8 6.2 6.0 6.0

18.4 15.5 13.1 19.1 16.1 16.5
15.7 14.8 14.1 15.9 15.0 15.1

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-1.1 -5.6 -9.4 0.0 -4.6 -4.0
10.6 9.7 9.0 10.9 9.9 10.1

Mean 5.5 5.3 5.1 5.5 5.3 5.4
8.9 5.3 2.3 9.8 6.1 6.6
13.0 12.1 11.4 13.2 12.3 12.4
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.0 5.8 6.3 6.0 6.0
earnings 17.9 16.4 13.8 20.0 17.2 17.1

15.8 15.3 14.6 16.5 15.5 15.5
New equity 6.0 5.9 5.7 6.2 6.0 6.0

16.9 15.3 12.7 19.1 16.1 16.1
15.5 15.0 14.2 16.2 15.2 15.2

Debt 4.8 4.7 4.5 5.0 4.8 4.8
-3.4 -5.8 -9.9 0.0 -4.6 -4.6
10.4 10.0 9.2 11.1 10.2 10.2

Mean 5.6 5.5 5.4 5.8 5.6 5.6
11.4 9.6 6.7 13.9 10.6 10.5
13.9 13.4 12.7 14.6 13.6 13.6

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.0 5.8 6.3 6.0 6.0
earnings 17.9 16.4 13.8 20.0 17.2 17.1

15.8 15.3 14.6 16.5 15.5 15.5
New equity 6.0 5.9 5.7 6.2 6.0 6.0

16.9 15.3 12.7 19.1 16.1 16.1
15.5 15.0 14.2 16.2 15.2 15.2

Debt 4.8 4.7 4.5 5.0 4.8 4.8
-3.4 -5.8 -9.9 0.0 -4.6 -4.6
10.4 10.0 9.2 11.1 10.2 10.2

Mean 5.6 5.5 5.4 5.8 5.6 5.6
11.4 9.6 6.7 13.9 10.6 10.5
13.9 13.4 12.7 14.6 13.6 13.6

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.0 9.2 6.5 13.4 10.0 10.1

13.5 13.1 12.4 14.2 13.3 13.3
New equity 6.0 5.9 5.8 6.2 6.0 6.0

17.0 15.5 13.1 19.1 16.1 16.2
15.3 14.8 14.1 15.9 15.0 15.0

Debt 4.8 4.7 4.6 5.0 4.8 4.8
-3.3 -5.6 -9.4 0.0 -4.6 -4.5
10.2 9.7 9.0 10.9 9.9 10.0

Mean 5.4 5.3 5.1 5.5 5.3 5.3
7.2 5.3 2.3 9.8 6.1 6.2
12.5 12.1 11.4 13.2 12.3 12.3
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.0 5.8 6.3 6.0 6.0
earnings 18.0 16.4 13.8 20.0 17.2 17.1

15.8 15.3 14.6 16.5 15.5 15.5
New equity 6.0 5.9 5.7 6.2 6.0 6.0

17.0 15.3 12.7 19.1 16.1 16.1
15.5 15.0 14.2 16.2 15.2 15.2

Debt 4.8 4.7 4.5 5.0 4.8 4.8
-3.3 -5.8 -9.9 0.0 -4.6 -4.6
10.5 10.0 9.2 11.1 10.2 10.2

Mean 5.6 5.5 5.4 5.8 5.6 5.6
11.5 9.6 6.7 13.9 10.6 10.5
13.9 13.4 12.7 14.6 13.6 13.6

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.0 5.8 6.3 6.0 6.0
earnings 18.0 16.4 13.8 20.0 17.2 17.1

15.8 15.3 14.6 16.5 15.5 15.5
New equity 6.0 5.9 5.7 6.2 6.0 6.0

17.0 15.3 12.7 19.1 16.1 16.1
15.5 15.0 14.2 16.2 15.2 15.2

Debt 4.8 4.7 4.5 5.0 4.8 4.8
-3.3 -5.8 -9.9 0.0 -4.6 -4.6
10.5 10.0 9.2 11.1 10.2 10.2

Mean 5.6 5.5 5.4 5.8 5.6 5.6
11.5 9.6 6.7 13.9 10.6 10.5
13.9 13.4 12.7 14.6 13.6 13.6

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.0 9.2 6.5 13.4 10.0 10.1

13.5 13.1 12.4 14.2 13.3 13.3
New equity 6.0 5.9 5.8 6.2 6.0 6.0

17.1 15.5 13.1 19.1 16.1 16.2
15.3 14.8 14.1 15.9 15.0 15.0

Debt 4.8 4.7 4.6 5.0 4.8 4.8
-3.2 -5.6 -9.4 0.0 -4.6 -4.4
10.2 9.7 9.0 10.9 9.9 10.0

Mean 5.4 5.3 5.1 5.5 5.3 5.3
7.2 5.3 2.3 9.8 6.1 6.2
12.5 12.1 11.4 13.2 12.3 12.3
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.1 6.1
earnings 19.4 16.4 13.8 20.0 18.6 17.7

16.3 15.3 14.6 16.5 16.0 15.7
New equity 6.1 5.9 5.7 6.2 6.1 6.0

18.4 15.3 12.7 19.1 17.6 16.7
15.9 15.0 14.2 16.2 15.7 15.4

Debt 4.9 4.7 4.5 5.0 4.9 4.8
-1.1 -5.8 -9.9 0.0 -2.2 -3.7
10.9 10.0 9.2 11.1 10.7 10.4

Mean 5.8 5.5 5.4 5.8 5.7 5.6
13.1 9.6 6.7 13.9 12.3 11.2
14.4 13.4 12.7 14.6 14.1 13.8

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.1 6.1
earnings 19.4 16.4 13.8 20.0 18.6 17.7

16.3 15.3 14.6 16.5 16.0 15.7
New equity 6.1 5.9 5.7 6.2 6.1 6.0

18.4 15.3 12.7 19.1 17.6 16.7
15.9 15.0 14.2 16.2 15.7 15.4

Debt 4.9 4.7 4.5 5.0 4.9 4.8
-1.1 -5.8 -9.9 0.0 -2.2 -3.7
10.9 10.0 9.2 11.1 10.7 10.4

Mean 5.8 5.5 5.4 5.8 5.7 5.6
13.1 9.6 6.7 13.9 12.3 11.2
14.4 13.4 12.7 14.6 14.1 13.8

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

14.0 13.1 12.4 14.2 13.7 13.5
New equity 6.1 5.9 5.8 6.2 6.1 6.0

18.5 15.5 13.1 19.1 17.6 16.8
15.7 14.8 14.1 15.9 15.5 15.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
10.7 9.7 9.0 10.9 10.4 10.1

Mean 5.5 5.3 5.1 5.5 5.4 5.4
9.0 5.3 2.3 9.8 8.0 7.0
13.0 12.1 11.4 13.2 12.7 12.5
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.1 6.1
earnings 19.4 16.4 13.8 20.0 18.6 17.7

16.3 15.3 14.6 16.5 16.0 15.7
New equity 6.1 5.9 5.7 6.2 6.1 6.0

18.4 15.3 12.7 19.1 17.6 16.7
15.9 15.0 14.2 16.2 15.7 15.4

Debt 4.9 4.7 4.5 5.0 4.9 4.8
-1.1 -5.8 -9.9 0.0 -2.2 -3.7
10.9 10.0 9.2 11.1 10.7 10.4

Mean 5.8 5.5 5.4 5.8 5.7 5.6
13.1 9.6 6.7 13.9 12.3 11.2
14.4 13.4 12.7 14.6 14.1 13.8

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.1 6.1
earnings 19.4 16.4 13.8 20.0 18.6 17.7

16.3 15.3 14.6 16.5 16.0 15.7
New equity 6.1 5.9 5.7 6.2 6.1 6.0

18.4 15.3 12.7 19.1 17.6 16.7
15.9 15.0 14.2 16.2 15.7 15.4

Debt 4.9 4.7 4.5 5.0 4.9 4.8
-1.1 -5.8 -9.9 0.0 -2.2 -3.7
10.9 10.0 9.2 11.1 10.7 10.4

Mean 5.8 5.5 5.4 5.8 5.7 5.6
13.1 9.6 6.7 13.9 12.3 11.2
14.4 13.4 12.7 14.6 14.1 13.8

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.7 5.6
earnings 12.7 9.2 6.5 13.4 11.7 10.8

14.0 13.1 12.4 14.2 13.7 13.5
New equity 6.1 5.9 5.8 6.2 6.1 6.0

18.5 15.5 13.1 19.1 17.6 16.8
15.7 14.8 14.1 15.9 15.5 15.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
10.7 9.7 9.0 10.9 10.4 10.1

Mean 5.5 5.3 5.1 5.5 5.4 5.4
9.0 5.3 2.3 9.8 8.0 7.0
13.0 12.1 11.4 13.2 12.7 12.5
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.0 5.5 5.3 5.3
earnings 20.4 17.2 14.6 21.1 19.5 18.6

12.4 11.5 10.9 12.6 12.2 11.9
New equity 5.3 5.1 5.0 5.4 5.3 5.2

19.1 15.8 13.1 19.8 18.1 17.3
12.1 11.2 10.5 12.3 11.8 11.6

Debt 5.0 4.7 4.6 5.0 4.9 4.8
13.1 9.3 6.2 13.9 12.0 11.0
10.5 9.6 8.9 10.7 10.2 10.0

Mean 5.2 5.0 4.9 5.3 5.2 5.1
17.9 14.4 11.7 18.6 16.9 16.0
11.7 10.8 10.2 11.9 11.5 11.2

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.0 5.5 5.3 5.3
earnings 20.4 17.2 14.6 21.1 19.5 18.6

12.4 11.5 10.9 12.6 12.2 11.9
New equity 5.3 5.1 5.0 5.4 5.3 5.2

19.1 15.8 13.1 19.8 18.1 17.3
12.1 11.2 10.5 12.3 11.8 11.6

Debt 5.0 4.7 4.6 5.0 4.9 4.8
13.1 9.3 6.2 13.9 12.0 11.0
10.5 9.6 8.9 10.7 10.2 10.0

Mean 5.2 5.0 4.9 5.3 5.2 5.1
17.9 14.4 11.7 18.6 16.9 16.0
11.7 10.8 10.2 11.9 11.5 11.2

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.8 4.6 5.0 4.9 4.8
earnings 13.2 9.5 6.6 13.9 12.0 11.1

10.3 9.4 8.8 10.4 10.0 9.8
New equity 5.3 5.1 5.0 5.4 5.3 5.2

19.2 16.0 13.5 19.8 18.1 17.4
11.9 11.0 10.3 12.0 11.6 11.3

Debt 5.0 4.8 4.6 5.0 4.9 4.8
13.2 9.5 6.6 13.9 12.0 11.1
10.3 9.4 8.8 10.4 10.0 9.8

Mean 5.0 4.8 4.6 5.0 4.9 4.9
13.9 10.2 7.3 14.5 12.7 11.8
10.4 9.6 8.9 10.6 10.1 9.9
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 4.9 4.8 5.2 5.0 5.0
earnings 13.1 9.4 6.6 13.8 11.9 11.1

11.0 10.1 9.5 11.2 10.7 10.5
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.1 15.9 13.4 19.6 18.0 17.3
12.6 11.7 11.1 12.8 12.3 12.1

Debt 5.0 4.8 4.6 5.0 4.9 4.8
10.4 6.5 3.4 11.1 9.2 8.2
10.4 9.5 8.8 10.5 10.1 9.8

Mean 5.1 4.9 4.7 5.1 5.0 5.0
12.8 9.1 6.2 13.5 11.7 10.8
11.0 10.1 9.4 11.1 10.7 10.4
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 4.9 4.8 5.2 5.0 5.0
earnings 13.1 9.4 6.6 13.8 11.9 11.1

11.0 10.1 9.5 11.2 10.7 10.5
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.1 15.9 13.4 19.6 18.0 17.3
12.6 11.7 11.1 12.8 12.3 12.1

Debt 5.0 4.8 4.6 5.0 4.9 4.8
10.4 6.5 3.4 11.1 9.2 8.2
10.4 9.5 8.8 10.5 10.1 9.8

Mean 5.1 4.9 4.7 5.1 5.0 5.0
12.8 9.1 6.2 13.5 11.7 10.8
11.0 10.1 9.4 11.1 10.7 10.4
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 4.9 4.8 5.2 5.0 5.0
earnings 13.1 9.4 6.6 13.8 11.9 11.1

11.0 10.1 9.5 11.2 10.7 10.5
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.1 15.9 13.4 19.6 18.0 17.3
12.6 11.7 11.1 12.8 12.3 12.1

Debt 5.0 4.8 4.6 5.0 4.9 4.8
10.4 6.5 3.4 11.1 9.2 8.2
10.4 9.5 8.8 10.5 10.1 9.8

Mean 5.1 4.9 4.7 5.1 5.0 5.0
12.8 9.1 6.2 13.5 11.7 10.8
11.0 10.1 9.4 11.1 10.7 10.4
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 4.9 4.8 5.2 5.0 5.0
earnings 13.1 9.4 6.6 13.8 11.9 11.1

11.0 10.1 9.5 11.2 10.7 10.5
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.1 15.9 13.4 19.6 18.0 17.3
12.6 11.7 11.1 12.8 12.3 12.1

Debt 5.0 4.8 4.6 5.0 4.9 4.8
10.4 6.5 3.4 11.1 9.2 8.2
10.4 9.5 8.8 10.5 10.1 9.8

Mean 5.1 4.9 4.7 5.1 5.0 5.0
12.8 9.1 6.2 13.5 11.7 10.8
11.0 10.1 9.4 11.1 10.7 10.4
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.4 5.2 5.6 5.5 5.4
earnings 20.2 17.0 14.4 20.8 19.3 18.4

13.2 12.3 11.6 13.4 12.9 12.7
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.0 15.7 13.0 19.6 18.0 17.1
12.9 11.9 11.3 13.1 12.6 12.3

Debt 5.0 4.7 4.6 5.0 4.9 4.8
10.3 6.3 3.0 11.1 9.2 8.1
10.6 9.7 9.0 10.8 10.3 10.1

Mean 5.3 5.1 5.0 5.4 5.3 5.2
16.8 13.4 10.6 17.6 15.9 14.9
12.3 11.3 10.7 12.5 12.0 11.7

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 4.9 4.8 5.2 5.0 5.0
earnings 13.1 9.4 6.6 13.8 11.9 11.1

11.0 10.1 9.5 11.2 10.7 10.5
New equity 5.5 5.3 5.1 5.5 5.4 5.4

19.1 15.9 13.4 19.6 18.0 17.3
12.6 11.7 11.1 12.8 12.3 12.1

Debt 5.0 4.8 4.6 5.0 4.9 4.8
10.4 6.5 3.4 11.1 9.2 8.2
10.4 9.5 8.8 10.5 10.1 9.8

Mean 5.1 4.9 4.7 5.1 5.0 5.0
12.8 9.1 6.2 13.5 11.7 10.8
11.0 10.1 9.4 11.1 10.7 10.4
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Croatia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 6.7 6.7 6.3 6.4
earnings 19.3 15.6 25.3 25.8 20.0 21.4

19.8 18.7 21.8 22.0 20.0 20.4
New equity 6.2 5.9 6.7 6.7 6.3 6.4

19.3 15.6 25.3 25.8 20.0 21.4
19.8 18.7 21.8 22.0 20.0 20.4

Debt 4.5 4.2 5.0 5.0 4.5 4.6
-12.2 -19.4 -1.0 0.0 -10.9 -8.2
12.8 11.7 14.8 15.0 13.0 13.5

Mean 5.6 5.3 6.1 6.1 5.6 5.8
10.5 6.0 17.8 18.4 11.4 13.1
17.3 16.3 19.3 19.5 17.6 18.0

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

20.4 18.7 21.8 22.0 20.0 20.6
New equity 6.4 5.9 6.7 6.7 6.3 6.4

21.4 15.6 25.3 25.8 20.0 21.8
20.4 18.7 21.8 22.0 20.0 20.6

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
13.5 11.7 14.8 15.0 13.0 13.6

Mean 5.7 5.3 6.1 6.1 5.6 5.8
13.0 6.0 17.8 18.4 11.4 13.6
18.0 16.3 19.3 19.5 17.6 18.1

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.5 6.7 6.7 6.3 6.3
earnings 21.4 9.0 25.3 25.8 20.0 20.7

20.4 17.0 21.8 22.0 20.0 20.2
New equity 6.4 5.5 6.7 6.7 6.3 6.3

21.4 9.0 25.3 25.8 20.0 20.7
20.4 17.0 21.8 22.0 20.0 20.2

Debt 4.6 3.8 5.0 5.0 4.5 4.6
-8.3 -33.2 -1.0 0.0 -10.9 -9.5
13.5 10.0 14.8 15.0 13.0 13.3

Mean 5.7 4.9 6.1 6.1 5.6 5.7
13.0 -2.3 17.8 18.4 11.4 12.2
18.0 14.5 19.3 19.5 17.6 17.8
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

20.4 18.7 21.8 22.0 20.0 20.6
New equity 6.4 5.9 6.7 6.7 6.3 6.4

21.4 15.6 25.3 25.8 20.0 21.8
20.4 18.7 21.8 22.0 20.0 20.6

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
13.5 11.7 14.8 15.0 13.0 13.6

Mean 5.7 5.3 6.1 6.1 5.6 5.8
13.0 6.0 17.8 18.4 11.4 13.6
18.0 16.3 19.3 19.5 17.6 18.1

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5



Croatia

C - 88

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.5 6.3 5.9
earnings 9.7 8.0 8.8 23.4 20.8 14.6

15.7 15.3 15.5 19.8 18.9 17.0
New equity 5.5 5.4 5.5 6.5 6.3 5.9

9.7 8.0 8.8 23.4 20.8 14.6
15.7 15.3 15.5 19.8 18.9 17.0

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-24.8 -28.0 -26.5 0.0 -4.5 -15.5
9.4 9.0 9.2 13.5 12.6 10.8

Mean 5.0 4.9 4.9 6.0 5.8 5.3
0.0 -2.0 -1.1 16.6 13.5 6.1
13.5 13.1 13.3 17.6 16.7 14.8

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.5 6.3 5.9
earnings 9.7 8.0 8.8 23.4 20.8 14.6

15.7 15.3 15.5 19.8 18.9 17.0
New equity 5.5 5.4 5.5 6.5 6.3 5.9

9.7 8.0 8.8 23.4 20.8 14.6
15.7 15.3 15.5 19.8 18.9 17.0

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-24.8 -28.0 -26.5 0.0 -4.5 -15.5
9.4 9.0 9.2 13.5 12.6 10.8

Mean 5.0 4.9 4.9 6.0 5.8 5.3
0.0 -2.0 -1.1 16.6 13.5 6.1
13.5 13.1 13.3 17.6 16.7 14.8
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.2 4.9 5.0 3.9 4.2
earnings -30.6 -53.9 -2.1 0.0 -26.8 -19.5

22.4 20.6 25.9 26.3 22.8 23.6
New equity 3.8 3.2 4.9 5.0 3.9 4.2

-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Debt 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6

Mean 3.8 3.2 4.9 5.0 3.9 4.2
-30.6 -53.9 -2.1 0.0 -26.8 -19.5
22.4 20.6 25.9 26.3 22.8 23.6
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 6.7 6.7 6.3 6.4
earnings 19.3 15.6 25.3 25.8 20.0 21.4

28.1 27.2 29.8 29.9 28.3 28.6
New equity 7.7 7.5 8.2 8.3 7.8 7.9

35.3 33.0 39.2 39.6 35.8 36.7
33.3 32.4 35.0 35.1 33.5 33.8

Debt 4.5 4.2 5.0 5.0 4.5 4.6
-12.2 -19.4 -1.0 0.0 -10.9 -8.2
22.1 21.2 23.8 24.0 22.3 22.7

Mean 5.7 5.5 6.2 6.3 5.8 5.9
12.9 8.6 19.8 20.4 13.7 15.3
26.5 25.6 28.2 28.4 26.7 27.1

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 6.7 6.7 6.3 6.4
earnings 19.3 15.6 25.3 25.8 20.0 21.4

28.1 27.2 29.8 29.9 28.3 28.6
New equity 7.7 7.5 8.2 8.3 7.8 7.9

35.3 33.0 39.2 39.6 35.8 36.7
33.3 32.4 35.0 35.1 33.5 33.8

Debt 4.5 4.2 5.0 5.0 4.5 4.6
-12.2 -19.4 -1.0 0.0 -10.9 -8.2
22.1 21.2 23.8 24.0 22.3 22.7

Mean 5.7 5.5 6.2 6.3 5.8 5.9
12.9 8.6 19.8 20.4 13.7 15.3
26.5 25.6 28.2 28.4 26.7 27.1

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 6.7 6.7 6.3 6.4
earnings 19.3 15.6 25.3 25.8 20.0 21.4

19.8 18.7 21.8 22.0 20.0 20.4
New equity 6.2 5.9 6.7 6.7 6.3 6.4

19.3 15.6 25.3 25.8 20.0 21.4
19.8 18.7 21.8 22.0 20.0 20.4

Debt 4.5 4.2 5.0 5.0 4.5 4.6
-12.2 -19.4 -1.0 0.0 -10.9 -8.2
12.8 11.7 14.8 15.0 13.0 13.5

Mean 5.6 5.3 6.1 6.1 5.6 5.8
10.5 6.0 17.8 18.4 11.4 13.1
17.3 16.3 19.3 19.5 17.6 18.0
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

28.6 27.2 29.8 29.9 28.3 28.7
New equity 7.9 7.5 8.2 8.3 7.8 7.9

36.7 33.0 39.2 39.6 35.8 36.9
33.8 32.4 35.0 35.1 33.5 34.0

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
22.7 21.2 23.8 24.0 22.3 22.8

Mean 5.9 5.5 6.2 6.3 5.8 5.9
15.3 8.6 19.8 20.4 13.7 15.8
27.1 25.6 28.2 28.4 26.7 27.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

28.6 27.2 29.8 29.9 28.3 28.7
New equity 7.9 7.5 8.2 8.3 7.8 7.9

36.7 33.0 39.2 39.6 35.8 36.9
33.8 32.4 35.0 35.1 33.5 34.0

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
22.7 21.2 23.8 24.0 22.3 22.8

Mean 5.9 5.5 6.2 6.3 5.8 5.9
15.3 8.6 19.8 20.4 13.7 15.8
27.1 25.6 28.2 28.4 26.7 27.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

20.4 18.7 21.8 22.0 20.0 20.6
New equity 6.4 5.9 6.7 6.7 6.3 6.4

21.4 15.6 25.3 25.8 20.0 21.8
20.4 18.7 21.8 22.0 20.0 20.6

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
13.5 11.7 14.8 15.0 13.0 13.6

Mean 5.7 5.3 6.1 6.1 5.6 5.8
13.0 6.0 17.8 18.4 11.4 13.6
18.0 16.3 19.3 19.5 17.6 18.1
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.5 6.7 6.7 6.3 6.3
earnings 21.4 9.0 25.3 25.8 20.0 20.7

28.6 25.7 29.8 29.9 28.3 28.4
New equity 7.9 7.0 8.2 8.3 7.8 7.8

36.7 28.9 39.2 39.6 35.8 36.2
33.8 30.9 35.0 35.1 33.5 33.7

Debt 4.6 3.8 5.0 5.0 4.5 4.6
-8.3 -33.2 -1.0 0.0 -10.9 -9.5
22.7 19.8 23.8 24.0 22.3 22.5

Mean 5.9 5.0 6.2 6.3 5.8 5.9
15.3 0.8 19.8 20.4 13.7 14.6
27.1 24.1 28.2 28.4 26.7 26.9

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.5 6.7 6.7 6.3 6.3
earnings 21.4 9.0 25.3 25.8 20.0 20.7

28.6 25.7 29.8 29.9 28.3 28.4
New equity 7.9 7.0 8.2 8.3 7.8 7.8

36.7 28.9 39.2 39.6 35.8 36.2
33.8 30.9 35.0 35.1 33.5 33.7

Debt 4.6 3.8 5.0 5.0 4.5 4.6
-8.3 -33.2 -1.0 0.0 -10.9 -9.5
22.7 19.8 23.8 24.0 22.3 22.5

Mean 5.9 5.0 6.2 6.3 5.8 5.9
15.3 0.8 19.8 20.4 13.7 14.6
27.1 24.1 28.2 28.4 26.7 26.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.5 6.7 6.7 6.3 6.3
earnings 21.4 9.0 25.3 25.8 20.0 20.7

20.4 17.0 21.8 22.0 20.0 20.2
New equity 6.4 5.5 6.7 6.7 6.3 6.3

21.4 9.0 25.3 25.8 20.0 20.7
20.4 17.0 21.8 22.0 20.0 20.2

Debt 4.6 3.8 5.0 5.0 4.5 4.6
-8.3 -33.2 -1.0 0.0 -10.9 -9.5
13.5 10.0 14.8 15.0 13.0 13.3

Mean 5.7 4.9 6.1 6.1 5.6 5.7
13.0 -2.3 17.8 18.4 11.4 12.2
18.0 14.5 19.3 19.5 17.6 17.8
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

28.6 27.2 29.8 29.9 28.3 28.7
New equity 7.9 7.5 8.2 8.3 7.8 7.9

36.7 33.0 39.2 39.6 35.8 36.9
33.8 32.4 35.0 35.1 33.5 34.0

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
22.7 21.2 23.8 24.0 22.3 22.8

Mean 5.9 5.5 6.2 6.3 5.8 5.9
15.3 8.6 19.8 20.4 13.7 15.8
27.1 25.6 28.2 28.4 26.7 27.2

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

28.6 27.2 29.8 29.9 28.3 28.7
New equity 7.9 7.5 8.2 8.3 7.8 7.9

36.7 33.0 39.2 39.6 35.8 36.9
33.8 32.4 35.0 35.1 33.5 34.0

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
22.7 21.2 23.8 24.0 22.3 22.8

Mean 5.9 5.5 6.2 6.3 5.8 5.9
15.3 8.6 19.8 20.4 13.7 15.8
27.1 25.6 28.2 28.4 26.7 27.2

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.9 6.7 6.7 6.3 6.4
earnings 21.4 15.6 25.3 25.8 20.0 21.8

20.4 18.7 21.8 22.0 20.0 20.6
New equity 6.4 5.9 6.7 6.7 6.3 6.4

21.4 15.6 25.3 25.8 20.0 21.8
20.4 18.7 21.8 22.0 20.0 20.6

Debt 4.6 4.2 5.0 5.0 4.5 4.7
-8.3 -19.4 -1.0 0.0 -10.9 -7.5
13.5 11.7 14.8 15.0 13.0 13.6

Mean 5.7 5.3 6.1 6.1 5.6 5.8
13.0 6.0 17.8 18.4 11.4 13.6
18.0 16.3 19.3 19.5 17.6 18.1
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5



Croatia

C - 100

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5



Croatia

C - 102

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

19.7 19.3 19.5 24.1 23.1 21.2
New equity 6.0 5.9 5.9 7.1 6.9 6.3

16.3 14.6 15.4 29.6 27.1 21.1
21.1 20.7 20.9 25.5 24.5 22.5

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
13.1 12.6 12.8 17.4 16.5 14.5

Mean 5.0 4.9 5.0 6.2 5.9 5.4
0.7 -1.6 -0.5 18.9 15.6 7.5
17.5 17.1 17.3 21.9 20.9 19.0

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

19.7 19.3 19.5 24.1 23.1 21.2
New equity 6.0 5.9 5.9 7.1 6.9 6.3

16.3 14.6 15.4 29.6 27.1 21.1
21.1 20.7 20.9 25.5 24.5 22.5

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
13.1 12.6 12.8 17.4 16.5 14.5

Mean 5.0 4.9 5.0 6.2 5.9 5.4
0.7 -1.6 -0.5 18.9 15.6 7.5
17.5 17.1 17.3 21.9 20.9 19.0

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

25.6 25.2 25.4 29.5 28.6 26.9
New equity 7.0 6.9 7.0 8.2 7.9 7.4

29.0 27.9 28.4 38.8 37.0 32.5
30.5 30.1 30.3 34.4 33.6 31.8

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
19.6 19.2 19.4 23.5 22.7 20.9

Mean 5.1 5.0 5.1 6.3 6.0 5.5
2.8 0.6 1.6 20.3 17.1 9.3
24.0 23.6 23.8 27.9 27.0 25.3

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

25.6 25.2 25.4 29.5 28.6 26.9
New equity 7.0 6.9 7.0 8.2 7.9 7.4

29.0 27.9 28.4 38.8 37.0 32.5
30.5 30.1 30.3 34.4 33.6 31.8

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
19.6 19.2 19.4 23.5 22.7 20.9

Mean 5.1 5.0 5.1 6.3 6.0 5.5
2.8 0.6 1.6 20.3 17.1 9.3
24.0 23.6 23.8 27.9 27.0 25.3

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

25.6 25.2 25.4 29.5 28.6 26.9
New equity 7.0 6.9 7.0 8.2 7.9 7.4

29.0 27.9 28.4 38.8 37.0 32.5
30.5 30.1 30.3 34.4 33.6 31.8

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
19.6 19.2 19.4 23.5 22.7 20.9

Mean 5.1 5.0 5.1 6.3 6.0 5.5
2.8 0.6 1.6 20.3 17.1 9.3
24.0 23.6 23.8 27.9 27.0 25.3

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

25.6 25.2 25.4 29.5 28.6 26.9
New equity 7.0 6.9 7.0 8.2 7.9 7.4

29.0 27.9 28.4 38.8 37.0 32.5
30.5 30.1 30.3 34.4 33.6 31.8

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
19.6 19.2 19.4 23.5 22.7 20.9

Mean 5.1 5.0 5.1 6.3 6.0 5.5
2.8 0.6 1.6 20.3 17.1 9.3
24.0 23.6 23.8 27.9 27.0 25.3

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

25.6 25.2 25.4 29.5 28.6 26.9
New equity 7.0 6.9 7.0 8.2 7.9 7.4

29.0 27.9 28.4 38.8 37.0 32.5
30.5 30.1 30.3 34.4 33.6 31.8

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
19.6 19.2 19.4 23.5 22.7 20.9

Mean 5.1 5.0 5.1 6.3 6.0 5.5
2.8 0.6 1.6 20.3 17.1 9.3
24.0 23.6 23.8 27.9 27.0 25.3

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

25.6 25.2 25.4 29.5 28.6 26.9
New equity 7.0 6.9 7.0 8.2 7.9 7.4

29.0 27.9 28.4 38.8 37.0 32.5
30.5 30.1 30.3 34.4 33.6 31.8

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
19.6 19.2 19.4 23.5 22.7 20.9

Mean 5.1 5.0 5.1 6.3 6.0 5.5
2.8 0.6 1.6 20.3 17.1 9.3
24.0 23.6 23.8 27.9 27.0 25.3

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.4 4.5 5.5 5.3 4.8
earnings 10.6 9.2 10.2 27.1 23.7 16.9

21.2 21.0 21.2 24.8 23.9 22.4
New equity 5.7 5.7 5.7 6.7 6.5 6.1

29.8 29.0 29.6 40.4 38.2 33.8
25.5 25.3 25.4 29.0 28.2 26.7

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-0.8 -2.5 -1.4 19.7 15.6 7.1
19.5 19.2 19.4 23.0 22.2 20.7

Mean 4.4 4.4 4.4 5.5 5.2 4.8
9.5 8.1 9.1 26.4 22.9 15.9
21.0 20.8 21.0 24.6 23.7 22.2

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.4 4.5 5.5 5.3 4.8
earnings 10.6 9.2 10.2 27.1 23.7 16.9

21.2 21.0 21.2 24.8 23.9 22.4
New equity 5.7 5.7 5.7 6.7 6.5 6.1

29.8 29.0 29.6 40.4 38.2 33.8
25.5 25.3 25.4 29.0 28.2 26.7

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-0.8 -2.5 -1.4 19.7 15.6 7.1
19.5 19.2 19.4 23.0 22.2 20.7

Mean 4.4 4.4 4.4 5.5 5.2 4.8
9.5 8.1 9.1 26.4 22.9 15.9
21.0 20.8 21.0 24.6 23.7 22.2

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.4 4.5 5.5 5.3 4.8
earnings 10.6 9.2 10.2 27.1 23.7 16.9

21.2 21.0 21.2 24.8 23.9 22.4
New equity 5.7 5.7 5.7 6.7 6.5 6.1

29.8 29.0 29.6 40.4 38.2 33.8
25.5 25.3 25.4 29.0 28.2 26.7

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-0.8 -2.5 -1.4 19.7 15.6 7.1
19.5 19.2 19.4 23.0 22.2 20.7

Mean 4.4 4.4 4.4 5.5 5.2 4.8
9.5 8.1 9.1 26.4 22.9 15.9
21.0 20.8 21.0 24.6 23.7 22.2
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.4 4.5 5.5 5.3 4.8
earnings 10.6 9.2 10.2 27.1 23.7 16.9

21.2 21.0 21.2 24.8 23.9 22.4
New equity 5.7 5.7 5.7 6.7 6.5 6.1

29.8 29.0 29.6 40.4 38.2 33.8
25.5 25.3 25.4 29.0 28.2 26.7

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-0.8 -2.5 -1.4 19.7 15.6 7.1
19.5 19.2 19.4 23.0 22.2 20.7

Mean 4.4 4.4 4.4 5.5 5.2 4.8
9.5 8.1 9.1 26.4 22.9 15.9
21.0 20.8 21.0 24.6 23.7 22.2

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.4 4.5 5.5 5.3 4.8
earnings 10.6 9.2 10.2 27.1 23.7 16.9

21.2 21.0 21.2 24.8 23.9 22.4
New equity 5.7 5.7 5.7 6.7 6.5 6.1

29.8 29.0 29.6 40.4 38.2 33.8
25.5 25.3 25.4 29.0 28.2 26.7

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-0.8 -2.5 -1.4 19.7 15.6 7.1
19.5 19.2 19.4 23.0 22.2 20.7

Mean 4.4 4.4 4.4 5.5 5.2 4.8
9.5 8.1 9.1 26.4 22.9 15.9
21.0 20.8 21.0 24.6 23.7 22.2

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.4 4.5 5.5 5.3 4.8
earnings 10.6 9.2 10.2 27.1 23.7 16.9

21.2 21.0 21.2 24.8 23.9 22.4
New equity 5.7 5.7 5.7 6.7 6.5 6.1

29.8 29.0 29.6 40.4 38.2 33.8
25.5 25.3 25.4 29.0 28.2 26.7

Debt 4.0 3.9 4.0 5.0 4.8 4.3
-0.8 -2.5 -1.4 19.7 15.6 7.1
19.5 19.2 19.4 23.0 22.2 20.7

Mean 4.4 4.4 4.4 5.5 5.2 4.8
9.5 8.1 9.1 26.4 22.9 15.9
21.0 20.8 21.0 24.6 23.7 22.2
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 5.3 5.1 4.7
earnings 9.4 8.2 9.0 24.6 21.5 15.2

19.7 19.5 19.6 22.9 22.1 20.8
New equity 5.6 5.6 5.6 6.5 6.3 5.9

28.7 28.0 28.5 38.5 36.4 32.3
24.0 23.8 23.9 27.1 26.4 25.0

Debt 4.1 4.0 4.1 5.0 4.8 4.4
2.2 0.8 1.8 19.7 16.1 8.9
18.5 18.3 18.5 21.7 20.9 19.6

Mean 4.4 4.4 4.4 5.3 5.1 4.7
9.5 8.3 9.2 24.7 21.5 15.3
19.7 19.5 19.6 22.9 22.1 20.8

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 5.3 5.1 4.7
earnings 9.4 8.2 9.0 24.6 21.5 15.2

19.7 19.5 19.6 22.9 22.1 20.8
New equity 5.6 5.6 5.6 6.5 6.3 5.9

28.7 28.0 28.5 38.5 36.4 32.3
24.0 23.8 23.9 27.1 26.4 25.0

Debt 4.1 4.0 4.1 5.0 4.8 4.4
2.2 0.8 1.8 19.7 16.1 8.9
18.5 18.3 18.5 21.7 20.9 19.6

Mean 4.4 4.4 4.4 5.3 5.1 4.7
9.5 8.3 9.2 24.7 21.5 15.3
19.7 19.5 19.6 22.9 22.1 20.8

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 5.3 5.1 4.7
earnings 9.4 8.2 9.0 24.6 21.5 15.2

19.7 19.5 19.6 22.9 22.1 20.8
New equity 5.6 5.6 5.6 6.5 6.3 5.9

28.7 28.0 28.5 38.5 36.4 32.3
24.0 23.8 23.9 27.1 26.4 25.0

Debt 4.1 4.0 4.1 5.0 4.8 4.4
2.2 0.8 1.8 19.7 16.1 8.9
18.5 18.3 18.5 21.7 20.9 19.6

Mean 4.4 4.4 4.4 5.3 5.1 4.7
9.5 8.3 9.2 24.7 21.5 15.3
19.7 19.5 19.6 22.9 22.1 20.8
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 5.3 5.1 4.7
earnings 9.4 8.2 9.0 24.6 21.5 15.2

19.7 19.5 19.6 22.9 22.1 20.8
New equity 5.6 5.6 5.6 6.5 6.3 5.9

28.7 28.0 28.5 38.5 36.4 32.3
24.0 23.8 23.9 27.1 26.4 25.0

Debt 4.1 4.0 4.1 5.0 4.8 4.4
2.2 0.8 1.8 19.7 16.1 8.9
18.5 18.3 18.5 21.7 20.9 19.6

Mean 4.4 4.4 4.4 5.3 5.1 4.7
9.5 8.3 9.2 24.7 21.5 15.3
19.7 19.5 19.6 22.9 22.1 20.8

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 5.3 5.1 4.7
earnings 9.4 8.2 9.0 24.6 21.5 15.2

19.7 19.5 19.6 22.9 22.1 20.8
New equity 5.6 5.6 5.6 6.5 6.3 5.9

28.7 28.0 28.5 38.5 36.4 32.3
24.0 23.8 23.9 27.1 26.4 25.0

Debt 4.1 4.0 4.1 5.0 4.8 4.4
2.2 0.8 1.8 19.7 16.1 8.9
18.5 18.3 18.5 21.7 20.9 19.6

Mean 4.4 4.4 4.4 5.3 5.1 4.7
9.5 8.3 9.2 24.7 21.5 15.3
19.7 19.5 19.6 22.9 22.1 20.8

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 5.3 5.1 4.7
earnings 9.4 8.2 9.0 24.6 21.5 15.2

19.7 19.5 19.6 22.9 22.1 20.8
New equity 5.6 5.6 5.6 6.5 6.3 5.9

28.7 28.0 28.5 38.5 36.4 32.3
24.0 23.8 23.9 27.1 26.4 25.0

Debt 4.1 4.0 4.1 5.0 4.8 4.4
2.2 0.8 1.8 19.7 16.1 8.9
18.5 18.3 18.5 21.7 20.9 19.6

Mean 4.4 4.4 4.4 5.3 5.1 4.7
9.5 8.3 9.2 24.7 21.5 15.3
19.7 19.5 19.6 22.9 22.1 20.8
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Cyprus

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.5 7.8 7.8 7.8 7.6
earnings 29.3 33.3 35.6 36.3 36.3 34.3

29.1 30.6 31.6 31.8 31.8 31.0
New equity 7.1 7.5 7.8 7.8 7.8 7.6

29.3 33.3 35.6 36.3 36.3 34.3
29.1 30.6 31.6 31.8 31.8 31.0

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-18.3 -7.3 -1.6 0.0 0.0 -5.0
19.0 20.5 21.5 21.8 21.8 20.9

Mean 6.1 6.5 6.8 6.8 6.8 6.6
17.7 23.1 26.1 27.0 27.0 24.4
25.6 27.1 28.0 28.3 28.3 27.5

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.5 7.8 7.8 7.8 7.6
earnings 29.3 33.3 35.6 36.3 36.3 34.3

29.1 30.6 31.6 31.8 31.8 31.0
New equity 7.1 7.5 7.8 7.8 7.8 7.6

29.3 33.3 35.6 36.3 36.3 34.3
29.1 30.6 31.6 31.8 31.8 31.0

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-18.3 -7.3 -1.6 0.0 0.0 -5.0
19.0 20.5 21.5 21.8 21.8 20.9

Mean 6.1 6.5 6.8 6.8 6.8 6.6
17.7 23.1 26.1 27.0 27.0 24.4
25.6 27.1 28.0 28.3 28.3 27.5

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.5 7.8 7.8 7.8 7.6
earnings 29.3 33.3 35.6 36.3 36.3 34.3

29.1 30.6 31.6 31.8 31.8 31.0
New equity 7.1 7.5 7.8 7.8 7.8 7.6

29.3 33.3 35.6 36.3 36.3 34.3
29.1 30.6 31.6 31.8 31.8 31.0

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-18.3 -7.3 -1.6 0.0 0.0 -5.0
19.0 20.5 21.5 21.8 21.8 20.9

Mean 6.1 6.5 6.8 6.8 6.8 6.6
17.7 23.1 26.1 27.0 27.0 24.4
25.6 27.1 28.0 28.3 28.3 27.5
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.4 7.6 7.7 7.7 7.5
earnings 28.4 32.3 34.5 35.1 35.1 33.2

28.2 29.6 30.5 30.7 30.7 29.9
New equity 7.0 7.4 7.6 7.7 7.7 7.5

28.4 32.3 34.5 35.1 35.1 33.2
28.2 29.6 30.5 30.7 30.7 29.9

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-17.0 -7.0 -1.5 0.0 0.0 -4.7
18.4 19.8 20.7 21.0 21.0 20.2

Mean 6.0 6.4 6.7 6.8 6.8 6.5
17.2 22.3 25.2 26.0 26.0 23.5
24.7 26.2 27.1 27.3 27.3 26.5

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.4 7.6 8.0 7.7 7.5
earnings 28.4 32.3 34.5 37.4 35.1 33.7

28.2 29.6 30.5 32.9 30.7 30.4
New equity 7.0 7.4 7.6 8.0 7.7 7.5

28.4 32.3 34.5 37.4 35.1 33.7
28.2 29.6 30.5 32.9 30.7 30.4

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-17.0 -7.0 -1.5 0.0 0.0 -4.7
18.4 19.8 20.7 22.5 21.0 20.5

Mean 6.0 6.4 6.7 6.9 6.8 6.6
17.2 22.3 25.2 27.9 26.0 23.9
24.7 26.2 27.1 29.3 27.3 26.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 6.2 6.5 6.2 6.2
earnings 16.9 17.8 19.3 22.8 19.7 19.3

15.6 15.8 16.3 19.2 16.5 16.7
New equity 6.0 6.1 6.2 6.5 6.2 6.2

16.9 17.8 19.3 22.8 19.7 19.3
15.6 15.8 16.3 19.2 16.5 16.7

Debt 4.8 4.9 5.0 5.0 5.0 4.9
-4.5 -3.0 -0.7 0.0 0.0 -1.6
10.3 10.6 11.1 13.1 11.3 11.3

Mean 5.6 5.7 5.8 6.0 5.8 5.8
10.5 11.5 13.3 16.1 13.8 13.1
13.7 14.0 14.5 17.1 14.6 14.8



Cyprus

C - 115

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 6.2 6.5 6.2 6.2
earnings 16.9 17.8 19.3 22.8 19.7 19.3

15.6 15.8 16.3 19.2 16.5 16.7
New equity 6.0 6.1 6.2 6.5 6.2 6.2

16.9 17.8 19.3 22.8 19.7 19.3
15.6 15.8 16.3 19.2 16.5 16.7

Debt 4.8 4.9 5.0 5.0 5.0 4.9
-4.5 -3.0 -0.7 0.0 0.0 -1.6
10.3 10.6 11.1 13.1 11.3 11.3

Mean 5.6 5.7 5.8 6.0 5.8 5.8
10.5 11.5 13.3 16.1 13.8 13.1
13.7 14.0 14.5 17.1 14.6 14.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.7 5.8 5.9
earnings 12.6 12.0 13.1 25.8 13.4 15.7

10.7 10.6 10.9 22.0 11.0 13.0
New equity 5.7 5.7 5.8 6.7 5.8 5.9

12.6 12.0 13.1 25.8 13.4 15.7
10.7 10.6 10.9 22.0 11.0 13.0

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 15.0 7.5 8.8

Mean 5.4 5.4 5.5 6.1 5.5 5.6
8.2 7.6 8.8 18.4 9.1 10.6
9.5 9.3 9.7 19.5 9.8 11.6

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.7 5.8 5.9
earnings 12.6 12.0 13.1 25.8 13.4 15.7

10.7 10.6 10.9 22.0 11.0 13.0
New equity 5.7 5.7 5.8 6.7 5.8 5.9

12.6 12.0 13.1 25.8 13.4 15.7
10.7 10.6 10.9 22.0 11.0 13.0

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 15.0 7.5 8.8

Mean 5.4 5.4 5.5 6.1 5.5 5.6
8.2 7.6 8.8 18.4 9.1 10.6
9.5 9.3 9.7 19.5 9.8 11.6

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 7.3 5.8 5.9
earnings 9.6 7.6 8.3 31.7 13.4 15.2

9.9 9.4 9.5 27.5 11.0 13.4
New equity 5.5 5.4 5.5 7.3 5.8 5.9

9.6 7.6 8.3 31.7 13.4 15.2
9.9 9.4 9.5 27.5 11.0 13.4

Debt 4.8 4.6 4.7 5.0 5.0 4.8
-5.1 -7.8 -6.8 0.0 0.0 -3.8
6.4 5.9 6.1 18.8 7.5 8.9

Mean 5.3 5.1 5.2 6.5 5.5 5.5
4.9 2.7 3.6 23.2 9.1 9.4
8.7 8.1 8.3 24.4 9.8 11.9
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.5 5.6 8.0 5.9 6.3
earnings 24.1 9.6 10.5 37.4 14.6 20.7

16.3 11.7 11.9 32.9 13.1 17.2
New equity 6.6 5.5 5.6 8.0 5.9 6.3

24.1 9.6 10.5 37.4 14.6 20.7
16.3 11.7 11.9 32.9 13.1 17.2

Debt 5.6 4.5 4.6 5.0 4.9 4.9
10.4 -10.3 -8.9 0.0 -2.9 -1.8
11.9 7.3 7.6 22.5 8.8 11.6

Mean 6.2 5.2 5.2 6.9 5.5 5.8
19.8 3.5 4.5 27.9 9.2 14.1
14.8 10.2 10.4 29.3 11.6 15.2

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.5 5.6 8.0 5.9 6.3
earnings 24.1 9.6 10.5 37.4 14.6 20.7

16.3 11.7 11.9 32.9 13.1 17.2
New equity 6.6 5.5 5.6 8.0 5.9 6.3

24.1 9.6 10.5 37.4 14.6 20.7
16.3 11.7 11.9 32.9 13.1 17.2

Debt 5.6 4.5 4.6 5.0 4.9 4.9
10.4 -10.3 -8.9 0.0 -2.9 -1.8
11.9 7.3 7.6 22.5 8.8 11.6

Mean 6.2 5.2 5.2 6.9 5.5 5.8
19.8 3.5 4.5 27.9 9.2 14.1
14.8 10.2 10.4 29.3 11.6 15.2

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.4 4.5 8.0 4.7 5.4
earnings 8.2 -13.5 -12.1 37.4 -5.7 7.5

11.3 6.8 7.0 32.9 8.2 13.2
New equity 5.4 4.4 4.5 8.0 4.7 5.4

8.2 -13.5 -12.1 37.4 -5.7 7.5
11.3 6.8 7.0 32.9 8.2 13.2

Debt 5.6 4.5 4.6 5.0 4.9 4.9
10.4 -10.3 -8.9 0.0 -2.9 -1.8
11.9 7.3 7.6 22.5 8.8 11.6

Mean 5.5 4.4 4.5 6.9 4.8 5.2
9.0 -12.4 -11.0 27.9 -4.7 4.4
11.5 7.0 7.2 29.3 8.4 12.7
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.6 4.6 8.0 4.9 5.6
earnings 11.3 -8.9 -7.5 37.4 -1.7 10.0

12.2 7.6 7.8 32.9 9.0 13.9
New equity 5.6 4.6 4.6 8.0 4.9 5.6

11.3 -8.9 -7.5 37.4 -1.7 10.0
12.2 7.6 7.8 32.9 9.0 13.9

Debt 5.6 4.5 4.6 5.0 4.9 4.9
10.4 -10.3 -8.9 0.0 -2.9 -1.8
11.9 7.3 7.6 22.5 8.8 11.6

Mean 5.6 4.6 4.6 6.9 4.9 5.3
11.0 -9.3 -8.0 27.9 -2.1 6.2
12.1 7.5 7.8 29.3 8.9 13.1

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.0 4.7 8.0 4.9 5.4
earnings -10.2 -0.7 -6.9 37.4 -1.1 7.8

7.3 9.2 8.0 32.9 9.1 13.3
New equity 4.5 5.0 4.7 8.0 4.9 5.4

-10.2 -0.7 -6.9 37.4 -1.1 7.8
7.3 9.2 8.0 32.9 9.1 13.3

Debt 4.5 4.9 4.6 5.0 4.9 4.8
-12.4 -2.5 -8.9 0.0 -2.9 -5.1
7.0 8.9 7.6 22.5 8.8 10.9

Mean 4.5 4.9 4.6 6.9 4.9 5.2
-11.0 -1.3 -7.6 27.9 -1.7 3.6
7.2 9.1 7.8 29.3 9.0 12.5

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 5.2 4.9 8.0 5.2 5.6
earnings -5.0 3.7 -2.0 37.4 3.3 10.7

8.3 10.2 8.9 32.9 10.1 14.1
New equity 4.8 5.2 4.9 8.0 5.2 5.6

-5.0 3.7 -2.0 37.4 3.3 10.7
8.3 10.2 8.9 32.9 10.1 14.1

Debt 4.5 4.9 4.6 5.0 4.9 4.8
-12.4 -2.5 -8.9 0.0 -2.9 -5.1
7.0 8.9 7.6 22.5 8.8 10.9

Mean 4.7 5.1 4.8 6.9 5.1 5.3
-7.5 1.6 -4.3 27.9 1.2 5.8
7.9 9.7 8.5 29.3 9.6 13.0
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.2 7.5 7.5 7.5 7.3
earnings 29.5 33.5 35.8 36.5 36.5 34.5

29.4 30.9 31.8 32.0 32.0 31.2
New equity 7.1 7.5 7.8 7.8 7.8 7.6

32.4 36.1 38.3 38.9 38.9 37.0
30.4 31.9 32.8 33.1 33.1 32.2

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-13.1 -2.8 2.6 4.2 4.2 -0.6
20.6 22.1 23.0 23.2 23.2 22.4

Mean 5.9 6.3 6.6 6.7 6.7 6.5
19.2 24.5 27.5 28.3 28.3 25.7
26.4 27.9 28.8 29.1 29.1 28.2
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.2 7.5 7.5 7.5 7.3
earnings 29.5 33.5 35.8 36.5 36.5 34.5

29.4 30.9 31.8 32.0 32.0 31.2
New equity 7.1 7.5 7.8 7.8 7.8 7.6

32.4 36.1 38.3 38.9 38.9 37.0
30.4 31.9 32.8 33.1 33.1 32.2

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-13.1 -2.8 2.6 4.2 4.2 -0.6
20.6 22.1 23.0 23.2 23.2 22.4

Mean 5.9 6.3 6.6 6.7 6.7 6.5
19.2 24.5 27.5 28.3 28.3 25.7
26.4 27.9 28.8 29.1 29.1 28.2
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.4 3.5 3.5 3.3
earnings 35.3 40.7 43.5 45.1 45.1 42.2

27.7 28.5 28.9 29.2 29.2 28.7
New equity 4.7 5.0 5.2 5.3 5.3 5.1

59.0 61.2 62.5 63.2 63.2 61.9
32.6 33.3 33.8 34.0 34.0 33.5

Debt 4.5 4.7 4.9 5.0 5.0 4.8
56.6 59.1 60.5 61.3 61.3 59.8
31.8 32.6 33.0 33.3 33.3 32.8

Mean 3.7 4.0 4.1 4.2 4.2 4.0
47.4 51.0 52.9 54.1 54.1 52.0
29.7 30.4 30.9 31.1 31.1 30.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.4 3.5 3.5 3.3
earnings 35.3 40.7 43.5 45.1 45.1 42.2

27.7 28.5 28.9 29.2 29.2 28.7
New equity 4.7 5.0 5.2 5.3 5.3 5.1

59.0 61.2 62.5 63.2 63.2 61.9
32.6 33.3 33.8 34.0 34.0 33.5

Debt 4.5 4.7 4.9 5.0 5.0 4.8
56.6 59.1 60.5 61.3 61.3 59.8
31.8 32.6 33.0 33.3 33.3 32.8

Mean 3.7 4.0 4.1 4.2 4.2 4.0
47.4 51.0 52.9 54.1 54.1 52.0
29.7 30.4 30.9 31.1 31.1 30.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.1 7.4 7.5 7.5 7.2
earnings 29.5 33.6 35.9 36.6 36.6 34.6

29.5 31.0 31.8 32.1 32.1 31.3
New equity 7.1 7.5 7.8 7.8 7.8 7.6

33.4 37.1 39.2 39.8 39.8 37.9
30.9 32.3 33.2 33.5 33.5 32.7

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-11.3 -1.3 4.0 5.6 5.6 0.9
21.2 22.6 23.5 23.7 23.7 22.9

Mean 5.9 6.3 6.5 6.6 6.6 6.4
19.7 25.0 27.9 28.8 28.8 26.2
26.7 28.2 29.0 29.3 29.3 28.5
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.5 3.5 3.4
earnings 34.0 39.1 41.9 43.5 43.5 40.6

26.6 27.3 27.8 28.1 28.1 27.6
New equity 4.7 4.9 5.1 5.2 5.2 5.0

57.2 59.4 60.7 61.4 61.4 60.1
31.3 32.0 32.5 32.8 32.8 32.3

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 32.2 32.2 31.7

Mean 3.7 4.0 4.1 4.2 4.2 4.1
46.0 49.4 51.4 52.5 52.5 50.5
28.5 29.3 29.7 30.0 30.0 29.5

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.5 3.5 3.4
earnings 34.0 39.1 41.9 43.5 43.5 40.6

26.6 27.3 27.8 28.1 28.1 27.6
New equity 4.7 4.9 5.1 5.2 5.2 5.0

57.2 59.4 60.7 61.4 61.4 60.1
31.3 32.0 32.5 32.8 32.8 32.3

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 32.2 32.2 31.7

Mean 3.7 4.0 4.1 4.2 4.2 4.1
46.0 49.4 51.4 52.5 52.5 50.5
28.5 29.3 29.7 30.0 30.0 29.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.1 7.3 7.4 7.4 7.2
earnings 28.6 32.5 34.7 35.4 35.4 33.4

28.5 29.8 30.7 31.0 31.0 30.2
New equity 7.0 7.4 7.6 7.7 7.7 7.5

31.5 35.1 37.2 37.8 37.8 36.0
29.5 30.9 31.7 32.0 32.0 31.2

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-11.8 -2.4 2.7 4.2 4.2 -0.3
20.0 21.4 22.2 22.5 22.5 21.7

Mean 5.9 6.3 6.5 6.6 6.6 6.4
18.6 23.7 26.5 27.4 27.4 24.9
25.6 27.0 27.8 28.1 28.1 27.3
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.7 3.5 3.4
earnings 34.0 39.1 41.9 45.9 43.5 41.1

26.6 27.3 27.8 29.8 28.1 27.9
New equity 4.7 4.9 5.1 5.4 5.2 5.1

57.2 59.4 60.7 62.8 61.4 60.4
31.3 32.0 32.5 34.5 32.8 32.6

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 33.4 32.2 31.9

Mean 3.7 4.0 4.1 4.3 4.2 4.1
46.0 49.4 51.4 53.6 52.5 50.7
28.5 29.3 29.7 31.5 30.0 29.8

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.7 3.5 3.4
earnings 34.0 39.1 41.9 45.9 43.5 41.1

26.6 27.3 27.8 29.8 28.1 27.9
New equity 4.7 4.9 5.1 5.4 5.2 5.1

57.2 59.4 60.7 62.8 61.4 60.4
31.3 32.0 32.5 34.5 32.8 32.6

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 33.4 32.2 31.9

Mean 3.7 4.0 4.1 4.3 4.2 4.1
46.0 49.4 51.4 53.6 52.5 50.7
28.5 29.3 29.7 31.5 30.0 29.8

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.1 7.3 7.7 7.4 7.2
earnings 28.6 32.5 34.7 37.7 35.4 33.9

28.5 29.8 30.7 33.1 31.0 30.6
New equity 7.0 7.4 7.6 8.0 7.7 7.5

31.5 35.1 37.2 40.0 37.8 36.5
29.5 30.9 31.7 34.1 32.0 31.6

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-11.8 -2.4 2.7 4.2 4.2 -0.3
20.0 21.4 22.2 24.0 22.5 22.0

Mean 5.9 6.3 6.5 6.8 6.6 6.4
18.6 23.7 26.5 29.3 27.4 25.3
25.6 27.0 27.8 30.0 28.1 27.7
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.9 6.2 6.0 6.0
earnings 17.0 17.9 19.4 23.0 19.9 19.5

23.5 23.7 24.1 26.6 24.3 24.4
New equity 7.2 7.2 7.3 7.7 7.4 7.4

33.3 33.8 34.8 37.5 35.1 34.9
28.6 28.8 29.2 31.7 29.3 29.5

Debt 4.8 4.9 5.0 5.0 5.0 4.9
0.0 1.3 3.5 4.2 4.2 2.6
19.9 20.2 20.6 22.3 20.7 20.7

Mean 5.6 5.6 5.7 5.9 5.8 5.7
14.0 14.9 16.6 19.3 17.1 16.4
22.8 23.0 23.4 25.6 23.5 23.7
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.9 6.2 6.0 6.0
earnings 17.0 17.9 19.4 23.0 19.9 19.5

23.5 23.7 24.1 26.6 24.3 24.4
New equity 7.2 7.2 7.3 7.7 7.4 7.4

33.3 33.8 34.8 37.5 35.1 34.9
28.6 28.8 29.2 31.7 29.3 29.5

Debt 4.8 4.9 5.0 5.0 5.0 4.9
0.0 1.3 3.5 4.2 4.2 2.6
19.9 20.2 20.6 22.3 20.7 20.7

Mean 5.6 5.6 5.7 5.9 5.8 5.7
14.0 14.9 16.6 19.3 17.1 16.4
22.8 23.0 23.4 25.6 23.5 23.7
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.9 5.0 5.1
earnings 13.1 12.3 13.5 26.7 13.9 16.3

17.1 16.9 17.1 26.6 17.2 19.0
New equity 6.2 6.1 6.2 7.3 6.2 6.4

30.4 29.9 30.6 40.7 30.9 32.8
21.8 21.6 21.9 31.4 22.0 23.7

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 23.7 17.2 18.4

Mean 5.1 5.0 5.1 5.7 5.1 5.2
15.2 14.5 15.6 24.5 16.0 17.3
17.5 17.4 17.6 26.1 17.7 19.3

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.9 5.0 5.1
earnings 13.1 12.3 13.5 26.7 13.9 16.3

17.1 16.9 17.1 26.6 17.2 19.0
New equity 6.2 6.1 6.2 7.3 6.2 6.4

30.4 29.9 30.6 40.7 30.9 32.8
21.8 21.6 21.9 31.4 22.0 23.7

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 23.7 17.2 18.4

Mean 5.1 5.0 5.1 5.7 5.1 5.2
15.2 14.5 15.6 24.5 16.0 17.3
17.5 17.4 17.6 26.1 17.7 19.3

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.5 5.5 5.7
earnings 12.7 12.1 13.2 26.1 13.5 15.9

19.4 19.2 19.5 28.9 19.6 21.3
New equity 6.8 6.8 6.8 8.0 6.9 7.1

29.7 29.3 30.0 39.9 30.2 32.1
24.5 24.3 24.6 34.0 24.7 26.4

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 23.9 17.5 18.7

Mean 5.4 5.4 5.5 6.1 5.5 5.6
11.8 11.1 12.3 21.6 12.6 14.1
19.2 19.0 19.3 27.7 19.4 20.9
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.7 5.8 5.9
earnings 12.6 12.0 13.1 25.8 13.4 15.7

20.4 20.2 20.5 29.9 20.6 22.3
New equity 7.1 7.0 7.1 8.3 7.1 7.3

29.4 29.0 29.7 39.6 30.0 31.8
25.6 25.4 25.7 35.1 25.8 27.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
17.4 17.3 17.5 24.0 17.6 18.8

Mean 5.6 5.5 5.6 6.3 5.6 5.7
10.4 9.8 11.0 20.4 11.3 12.8
19.9 19.7 20.0 28.4 20.1 21.6

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.9 5.0 5.1
earnings 13.1 12.3 13.5 26.7 13.9 16.3

17.1 16.9 17.1 26.6 17.2 19.0
New equity 6.2 6.1 6.2 7.3 6.2 6.4

30.4 29.9 30.6 40.7 30.9 32.8
21.8 21.6 21.9 31.4 22.0 23.7

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 23.7 17.2 18.4

Mean 5.1 5.0 5.1 5.7 5.1 5.2
15.2 14.5 15.6 24.5 16.0 17.3
17.5 17.4 17.6 26.1 17.7 19.3

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.5 5.5 5.7
earnings 12.7 12.1 13.2 26.1 13.5 15.9

19.4 19.2 19.5 28.9 19.6 21.3
New equity 6.8 6.8 6.8 8.0 6.9 7.1

29.7 29.3 30.0 39.9 30.2 32.1
24.5 24.3 24.6 34.0 24.7 26.4

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 23.9 17.5 18.7

Mean 5.4 5.4 5.5 6.1 5.5 5.6
11.8 11.1 12.3 21.6 12.6 14.1
19.2 19.0 19.3 27.7 19.4 20.9
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.3 4.3 5.9 4.6 4.7
earnings 9.8 7.9 8.7 33.3 14.3 16.0

18.2 17.9 18.0 32.4 19.1 21.1
New equity 6.0 5.9 6.0 7.9 6.3 6.4

34.4 33.4 33.8 49.9 36.8 38.4
24.2 23.9 24.0 38.3 25.0 27.1

Debt 4.8 4.7 4.7 5.0 5.0 4.8
17.1 15.5 16.2 20.9 20.9 18.2
19.6 19.3 19.4 29.5 20.5 21.7

Mean 4.7 4.6 4.6 5.8 4.9 4.9
15.6 13.9 14.6 31.8 19.5 19.7
19.3 19.0 19.1 32.0 20.1 21.9

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.3 4.3 5.9 4.6 4.7
earnings 9.8 7.9 8.7 33.3 14.3 16.0

18.2 17.9 18.0 32.4 19.1 21.1
New equity 6.0 5.9 6.0 7.9 6.3 6.4

34.4 33.4 33.8 49.9 36.8 38.4
24.2 23.9 24.0 38.3 25.0 27.1

Debt 4.8 4.7 4.7 5.0 5.0 4.8
17.1 15.5 16.2 20.9 20.9 18.2
19.6 19.3 19.4 29.5 20.5 21.7

Mean 4.7 4.6 4.6 5.8 4.9 4.9
15.6 13.9 14.6 31.8 19.5 19.7
19.3 19.0 19.1 32.0 20.1 21.9

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.2 5.2 7.0 5.5 5.7
earnings 9.6 7.7 8.4 32.0 13.5 15.4

22.0 21.6 21.7 36.0 22.8 24.8
New equity 7.2 7.1 7.1 9.3 7.4 7.6

33.3 32.2 32.6 48.4 35.4 37.1
28.7 28.3 28.5 42.8 29.6 31.6

Debt 4.8 4.6 4.7 5.0 5.0 4.8
-0.7 -3.1 -2.2 4.2 4.2 0.6
20.0 19.6 19.8 29.9 20.9 22.0

Mean 5.3 5.2 5.2 6.6 5.5 5.6
9.6 7.6 8.4 26.9 13.5 13.8
22.0 21.6 21.7 34.6 22.8 24.5
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.3 3.3 5.0 3.5 3.9
earnings 32.0 10.7 11.8 41.8 16.0 24.6

18.9 15.2 15.4 32.1 16.0 19.5
New equity 5.7 4.7 4.7 6.7 4.9 5.3

48.8 37.4 38.0 56.8 40.1 45.3
23.9 20.2 20.3 37.1 20.9 24.5

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
23.9 20.2 20.3 32.1 20.9 23.5

Mean 4.9 3.9 3.9 5.2 4.1 4.4
40.8 25.1 25.9 43.7 28.9 33.8
21.1 17.5 17.6 32.6 18.2 21.4

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.3 3.3 5.0 3.5 3.9
earnings 32.0 10.7 11.8 41.8 16.0 24.6

18.9 15.2 15.4 32.1 16.0 19.5
New equity 5.7 4.7 4.7 6.7 4.9 5.3

48.8 37.4 38.0 56.8 40.1 45.3
23.9 20.2 20.3 37.1 20.9 24.5

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
23.9 20.2 20.3 32.1 20.9 23.5

Mean 4.9 3.9 3.9 5.2 4.1 4.4
40.8 25.1 25.9 43.7 28.9 33.8
21.1 17.5 17.6 32.6 18.2 21.4

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.3 5.4 7.7 5.6 6.1
earnings 24.6 9.6 10.6 37.7 14.7 21.0

27.1 23.5 23.6 40.4 24.6 27.8
New equity 8.3 7.2 7.3 10.1 7.5 8.1

42.3 33.7 34.2 52.5 36.5 40.8
34.0 30.2 30.4 47.2 31.3 34.6

Debt 5.6 4.5 4.6 5.0 4.9 4.9
14.3 -5.4 -4.1 4.2 1.4 2.6
24.5 20.8 21.0 32.9 21.9 24.2

Mean 6.3 5.2 5.3 7.0 5.5 5.9
23.7 8.4 9.3 31.4 13.6 18.3
26.9 23.2 23.4 38.5 24.3 27.3
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.3 3.3 5.0 3.5 3.9
earnings 32.0 10.7 11.8 41.8 16.0 24.6

16.8 13.0 13.1 30.5 13.7 17.4
New equity 5.4 4.4 4.4 6.4 4.6 5.1

46.4 33.8 34.4 54.7 36.8 42.5
21.0 17.2 17.4 34.8 18.0 21.7

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
22.0 18.1 18.3 30.5 18.9 21.6

Mean 4.9 3.9 3.9 5.1 4.1 4.4
40.5 24.6 25.4 43.4 28.4 33.4
19.0 15.2 15.4 31.0 16.0 19.3

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.3 3.3 5.0 3.5 3.9
earnings 32.0 10.7 11.8 41.8 16.0 24.6

16.8 13.0 13.1 30.5 13.7 17.4
New equity 5.4 4.4 4.4 6.4 4.6 5.1

46.4 33.8 34.4 54.7 36.8 42.5
21.0 17.2 17.4 34.8 18.0 21.7

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
22.0 18.1 18.3 30.5 18.9 21.6

Mean 4.9 3.9 3.9 5.1 4.1 4.4
40.5 24.6 25.4 43.4 28.4 33.4
19.0 15.2 15.4 31.0 16.0 19.3

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.3 5.4 7.7 5.6 6.1
earnings 24.6 9.6 10.6 37.7 14.7 21.0

25.3 21.5 21.7 39.2 22.7 26.1
New equity 7.9 6.9 6.9 9.7 7.2 7.7

39.7 30.4 30.9 50.4 33.4 38.0
31.2 27.3 27.5 44.9 28.4 31.8

Debt 5.6 4.5 4.6 5.0 4.9 4.9
14.3 -5.4 -4.1 4.2 1.4 2.6
22.6 18.8 19.0 31.3 19.9 22.3

Mean 6.2 5.2 5.2 6.9 5.5 5.8
23.3 7.8 8.7 31.0 13.0 17.8
25.0 21.1 21.3 37.0 22.3 25.3
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 2.1 2.2 5.0 2.3 3.0
earnings 7.5 -36.4 -33.9 41.8 -24.3 1.6

12.6 8.8 9.0 30.5 9.6 14.1
New equity 4.3 3.3 3.3 6.4 3.5 4.2

32.3 11.1 12.2 54.7 16.4 30.0
16.8 13.0 13.2 34.8 13.8 18.3

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
22.0 18.1 18.3 30.5 18.9 21.6

Mean 4.2 3.1 3.2 5.1 3.3 3.8
29.9 7.0 8.2 43.4 12.8 23.1
16.3 12.5 12.6 31.0 13.3 17.1

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 2.1 2.2 5.0 2.3 3.0
earnings 7.5 -36.4 -33.9 41.8 -24.3 1.6

12.6 8.8 9.0 30.5 9.6 14.1
New equity 4.3 3.3 3.3 6.4 3.5 4.2

32.3 11.1 12.2 54.7 16.4 30.0
16.8 13.0 13.2 34.8 13.8 18.3

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
22.0 18.1 18.3 30.5 18.9 21.6

Mean 4.2 3.1 3.2 5.1 3.3 3.8
29.9 7.0 8.2 43.4 12.8 23.1
16.3 12.5 12.6 31.0 13.3 17.1

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.2 4.2 7.7 4.5 5.2
earnings 8.2 -14.7 -13.2 37.7 -6.7 7.1

21.2 17.4 17.6 39.2 18.6 22.8
New equity 6.8 5.8 5.8 9.7 6.1 6.8

29.7 16.8 17.6 50.4 21.1 29.8
27.0 23.2 23.4 44.9 24.3 28.6

Debt 5.6 4.5 4.6 5.0 4.9 4.9
14.3 -5.4 -4.1 4.2 1.4 2.6
22.6 18.8 19.0 31.3 19.9 22.3

Mean 5.5 4.5 4.5 6.9 4.8 5.2
13.0 -7.3 -6.0 31.0 -0.3 8.6
22.3 18.5 18.7 37.0 19.6 23.2
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.3 2.3 2.4 5.0 2.5 3.1
earnings 12.8 -25.3 -23.1 41.8 -15.0 6.4

13.3 9.5 9.7 30.5 10.3 14.7
New equity 4.5 3.5 3.5 6.4 3.7 4.3

35.1 15.9 16.9 54.7 20.7 32.5
17.5 13.7 13.9 34.8 14.5 18.9

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
22.0 18.1 18.3 30.5 18.9 21.6

Mean 4.3 3.3 3.3 5.1 3.5 3.9
31.9 10.5 11.6 43.4 15.9 25.1
16.7 13.0 13.1 31.0 13.7 17.5

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.3 2.3 2.4 5.0 2.5 3.1
earnings 12.8 -25.3 -23.1 41.8 -15.0 6.4

13.3 9.5 9.7 30.5 10.3 14.7
New equity 4.5 3.5 3.5 6.4 3.7 4.3

35.1 15.9 16.9 54.7 20.7 32.5
17.5 13.7 13.9 34.8 14.5 18.9

Debt 5.7 4.7 4.7 5.0 4.9 5.0
48.8 37.4 38.0 41.8 40.1 41.5
22.0 18.1 18.3 30.5 18.9 21.6

Mean 4.3 3.3 3.3 5.1 3.5 3.9
31.9 10.5 11.6 43.4 15.9 25.1
16.7 13.0 13.1 31.0 13.7 17.5

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.4 4.4 7.7 4.7 5.3
earnings 11.4 -9.7 -8.4 37.7 -2.4 9.8

21.9 18.1 18.3 39.2 19.3 23.3
New equity 7.0 5.9 6.0 9.7 6.3 7.0

31.6 19.4 20.2 50.4 23.5 31.3
27.7 23.9 24.1 44.9 25.0 29.1

Debt 5.6 4.5 4.6 5.0 4.9 4.9
14.3 -5.4 -4.1 4.2 1.4 2.6
22.6 18.8 19.0 31.3 19.9 22.3

Mean 5.6 4.6 4.6 6.9 4.9 5.3
14.9 -4.5 -3.2 31.0 2.2 10.3
22.7 18.9 19.1 37.0 20.1 23.6
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.3 2.6 2.4 5.0 2.6 3.0
earnings -29.0 -12.2 -21.7 41.8 -13.8 1.6

9.3 10.5 9.8 30.5 10.4 14.1
New equity 3.4 3.7 3.5 6.4 3.7 4.2

14.3 22.0 17.6 54.7 21.3 30.0
13.5 14.7 14.0 34.8 14.6 18.3

Debt 4.6 4.9 4.7 5.0 4.9 4.8
36.1 40.5 38.0 41.8 40.1 39.4
17.8 19.0 18.3 30.5 18.9 20.9

Mean 3.2 3.5 3.3 5.1 3.5 3.7
8.3 17.1 12.1 43.4 16.3 21.8
12.7 13.9 13.2 31.0 13.8 16.9

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.3 2.6 2.4 5.0 2.6 3.0
earnings -29.0 -12.2 -21.7 41.8 -13.8 1.6

9.3 10.5 9.8 30.5 10.4 14.1
New equity 3.4 3.7 3.5 6.4 3.7 4.2

14.3 22.0 17.6 54.7 21.3 30.0
13.5 14.7 14.0 34.8 14.6 18.3

Debt 4.6 4.9 4.7 5.0 4.9 4.8
36.1 40.5 38.0 41.8 40.1 39.4
17.8 19.0 18.3 30.5 18.9 20.9

Mean 3.2 3.5 3.3 5.1 3.5 3.7
8.3 17.1 12.1 43.4 16.3 21.8
12.7 13.9 13.2 31.0 13.8 16.9

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 4.7 4.4 7.7 4.7 5.2
earnings -11.3 -1.3 -7.7 37.7 -1.8 7.4

17.9 19.4 18.4 39.2 19.4 22.9
New equity 5.9 6.3 6.0 9.7 6.3 6.8

18.6 24.1 20.5 50.4 23.8 29.9
23.7 25.2 24.2 44.9 25.1 28.6

Debt 4.5 4.9 4.6 5.0 4.9 4.8
-7.4 1.8 -4.1 4.2 1.4 -0.6
18.5 20.0 19.0 31.3 19.9 21.7

Mean 4.5 4.9 4.7 6.9 4.9 5.2
-6.0 3.0 -2.8 31.0 2.6 7.8
18.7 20.2 19.2 37.0 20.1 23.0
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.5 2.8 2.6 5.0 2.8 3.1
earnings -17.3 -3.3 -11.3 41.8 -4.6 7.3

10.1 11.3 10.6 30.5 11.2 14.8
New equity 3.6 4.0 3.8 6.4 3.9 4.3

19.6 26.5 22.5 54.7 25.8 32.9
14.3 15.6 14.8 34.8 15.4 19.0

Debt 4.6 4.9 4.7 5.0 4.9 4.8
36.1 40.5 38.0 41.8 40.1 39.4
17.8 19.0 18.3 30.5 18.9 20.9

Mean 3.3 3.7 3.5 5.1 3.6 3.8
12.4 20.4 15.8 43.4 19.7 24.2
13.2 14.5 13.7 31.0 14.3 17.3

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.5 2.8 2.6 5.0 2.8 3.1
earnings -17.3 -3.3 -11.3 41.8 -4.6 7.3

10.1 11.3 10.6 30.5 11.2 14.8
New equity 3.6 4.0 3.8 6.4 3.9 4.3

19.6 26.5 22.5 54.7 25.8 32.9
14.3 15.6 14.8 34.8 15.4 19.0

Debt 4.6 4.9 4.7 5.0 4.9 4.8
36.1 40.5 38.0 41.8 40.1 39.4
17.8 19.0 18.3 30.5 18.9 20.9

Mean 3.3 3.7 3.5 5.1 3.6 3.8
12.4 20.4 15.8 43.4 19.7 24.2
13.2 14.5 13.7 31.0 14.3 17.3

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.0 4.7 7.7 4.9 5.4
earnings -5.7 3.3 -2.5 37.7 2.9 10.5

18.7 20.3 19.2 39.2 20.2 23.5
New equity 6.1 6.5 6.3 9.7 6.5 7.0

21.6 26.7 23.4 50.4 26.4 31.7
24.5 26.0 25.0 44.9 25.9 29.3

Debt 4.5 4.9 4.6 5.0 4.9 4.8
-7.4 1.8 -4.1 4.2 1.4 -0.6
18.5 20.0 19.0 31.3 19.9 21.7

Mean 4.7 5.1 4.8 6.9 5.1 5.3
-2.7 5.8 0.3 31.0 5.4 9.8
19.2 20.7 19.7 37.0 20.7 23.5
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Czech Republic

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.5 6.5 8.7 8.2 7.9
earnings 34.5 41.0 22.6 42.8 39.2 36.8

30.5 33.5 26.3 34.5 32.6 31.5
New equity 6.6 7.4 5.4 7.7 7.2 6.9

24.3 32.8 7.8 35.2 30.4 27.2
26.8 29.8 22.5 30.8 28.9 27.8

Debt 3.9 4.7 2.7 5.0 4.5 4.2
-28.6 -5.7 -84.6 0.0 -11.8 -20.2
17.0 20.1 12.8 21.0 19.1 18.0

Mean 6.2 7.1 5.0 7.3 6.8 6.5
19.6 29.2 0.8 31.8 26.5 23.0
25.4 28.5 21.2 29.4 27.5 26.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 8.0 6.0 8.7 8.2 7.6
earnings 30.4 37.7 17.2 42.8 39.2 34.6

28.9 31.9 24.8 34.5 32.6 30.5
New equity 6.1 7.0 5.0 7.7 7.2 6.6

18.6 28.4 0.1 35.2 30.4 24.3
25.1 28.2 21.0 30.8 28.9 26.8

Debt 3.4 4.3 2.3 5.0 4.5 3.9
-45.8 -17.0 -118.3 0.0 -11.8 -28.4
15.4 18.4 11.3 21.0 19.1 17.0

Mean 5.8 6.6 4.6 7.3 6.8 6.2
13.2 24.3 -8.1 31.8 26.5 19.7
23.8 26.8 19.7 29.4 27.5 25.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.6 6.4 7.7 7.3 6.9
earnings 24.3 24.8 22.4 35.1 31.7 28.0

26.8 26.9 26.2 30.7 29.4 28.0
New equity 6.6 6.6 6.4 7.7 7.3 6.9

24.3 24.8 22.4 35.1 31.7 28.0
26.8 26.9 26.2 30.7 29.4 28.0

Debt 3.9 3.9 3.7 5.0 4.6 4.2
-28.5 -26.9 -33.7 0.0 -8.3 -18.0
17.0 17.2 16.5 21.0 19.6 18.3

Mean 5.7 5.7 5.5 6.8 6.4 6.0
11.6 12.3 9.1 26.0 21.6 16.6
23.4 23.5 22.8 27.3 26.0 24.6

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.2 7.4 7.1 6.7
earnings 22.6 22.9 19.0 32.8 29.6 25.7

24.9 25.0 23.9 28.5 27.3 25.9
New equity 6.5 6.5 6.2 7.4 7.1 6.7

22.6 22.9 19.0 32.8 29.6 25.7
24.9 25.0 23.9 28.5 27.3 25.9

Debt 4.0 4.0 3.7 5.0 4.7 4.3
-24.7 -23.7 -34.0 0.0 -7.4 -16.6
15.8 16.0 14.8 19.5 18.2 16.9

Mean 5.6 5.6 5.3 6.6 6.2 5.9
10.7 11.2 6.0 24.1 19.9 14.9
21.7 21.8 20.7 25.4 24.1 22.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.3 6.1 7.2 6.9 6.6
earnings 20.9 21.1 17.5 30.5 27.4 23.8

23.0 23.1 22.0 26.4 25.2 23.9
New equity 6.3 6.3 6.1 7.2 6.9 6.6

20.9 21.1 17.5 30.5 27.4 23.8
23.0 23.1 22.0 26.4 25.2 23.9

Debt 4.1 4.1 3.9 5.0 4.7 4.4
-21.4 -20.8 -29.6 0.0 -6.6 -14.6
14.7 14.7 13.7 18.0 16.8 15.6

Mean 5.5 5.6 5.3 6.4 6.1 5.8
9.9 10.2 5.4 22.2 18.3 13.6
20.1 20.2 19.1 23.4 22.3 21.0
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.3 6.1 7.2 6.9 6.6
earnings 20.9 21.1 17.5 30.5 27.4 23.8

23.0 23.1 22.0 26.4 25.2 23.9
New equity 6.3 6.3 6.1 7.2 6.9 6.6

20.9 21.1 17.5 30.5 27.4 23.8
23.0 23.1 22.0 26.4 25.2 23.9

Debt 4.1 4.1 3.9 5.0 4.7 4.4
-21.4 -20.8 -29.6 0.0 -6.6 -14.6
14.7 14.7 13.7 18.0 16.8 15.6

Mean 5.5 5.6 5.3 6.4 6.1 5.8
9.9 10.2 5.4 22.2 18.3 13.6
20.1 20.2 19.1 23.4 22.3 21.0

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 5.9 6.9 6.6 6.3
earnings 18.4 18.4 15.1 27.0 24.1 20.8

20.2 20.2 19.3 23.1 22.0 20.9
New equity 6.1 6.1 5.9 6.9 6.6 6.3

18.4 18.4 15.1 27.0 24.1 20.8
20.2 20.2 19.3 23.1 22.0 20.9

Debt 4.3 4.3 4.0 5.0 4.7 4.5
-17.0 -17.0 -23.8 0.0 -5.5 -12.0
12.9 12.9 12.0 15.8 14.7 13.6

Mean 5.5 5.5 5.2 6.2 5.9 5.7
8.7 8.7 4.6 19.4 15.9 11.8
17.6 17.6 16.7 20.5 19.5 18.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 5.8 6.7 6.5 6.2
earnings 17.6 17.5 14.3 25.8 23.0 19.9

19.3 19.2 18.3 22.0 21.0 20.0
New equity 6.1 6.1 5.8 6.7 6.5 6.2

17.6 17.5 14.3 25.8 23.0 19.9
19.3 19.2 18.3 22.0 21.0 20.0

Debt 4.3 4.3 4.1 5.0 4.8 4.5
-15.7 -15.8 -22.1 0.0 -5.2 -11.1
12.3 12.3 11.4 15.0 14.0 13.0

Mean 5.5 5.4 5.2 6.1 5.9 5.6
8.3 8.2 4.4 18.4 15.1 11.2
16.8 16.8 15.9 19.5 18.5 17.5
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 5.8 6.6 6.4 6.2
earnings 16.9 16.6 13.6 24.6 21.9 18.9

18.4 18.3 17.4 20.9 19.9 19.0
New equity 6.0 6.0 5.8 6.6 6.4 6.2

16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-14.1 -14.7 -20.4 0.0 -4.8 -10.3
11.7 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6
8.2 7.8 4.1 17.5 14.3 10.6
16.0 16.0 15.1 18.5 17.6 16.7
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.9 5.0 7.1 6.6 6.3
earnings 35.1 42.5 21.2 44.6 40.2 37.7

37.1 39.2 34.2 40.0 38.5 37.8
New equity 8.0 8.7 6.9 9.0 8.5 8.2

50.3 54.7 42.5 56.1 53.3 51.8
42.2 44.3 39.2 45.0 43.6 42.9

Debt 3.9 4.7 2.9 5.0 4.5 4.2
-0.2 16.4 -37.4 20.9 11.5 6.0
31.3 33.4 28.3 34.1 32.7 32.0

Mean 5.5 6.3 4.5 6.6 6.1 5.8
28.4 37.3 11.2 39.9 34.6 31.6
35.6 37.7 32.6 38.4 37.0 36.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.9 5.0 7.1 6.6 6.3
earnings 35.1 42.5 21.2 44.6 40.2 37.7

37.1 39.2 34.2 40.0 38.5 37.8
New equity 8.0 8.7 6.9 9.0 8.5 8.2

50.3 54.7 42.5 56.1 53.3 51.8
42.2 44.3 39.2 45.0 43.6 42.9

Debt 3.9 4.7 2.9 5.0 4.5 4.2
-0.2 16.4 -37.4 20.9 11.5 6.0
31.3 33.4 28.3 34.1 32.7 32.0

Mean 5.5 6.3 4.5 6.6 6.1 5.8
28.4 37.3 11.2 39.9 34.6 31.6
35.6 37.7 32.6 38.4 37.0 36.3

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.9 5.0 7.1 6.6 6.3
earnings 35.1 42.5 21.2 44.6 40.2 37.7

37.1 39.2 34.2 40.0 38.5 37.8
New equity 8.0 8.7 6.9 9.0 8.5 8.2

50.3 54.7 42.5 56.1 53.3 51.8
42.2 44.3 39.2 45.0 43.6 42.9

Debt 3.9 4.7 2.9 5.0 4.5 4.2
-0.2 16.4 -37.4 20.9 11.5 6.0
31.3 33.4 28.3 34.1 32.7 32.0

Mean 5.5 6.3 4.5 6.6 6.1 5.8
28.4 37.3 11.2 39.9 34.6 31.6
35.6 37.7 32.6 38.4 37.0 36.3
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.5 4.7 7.1 6.6 6.1
earnings 30.5 38.9 15.2 44.6 40.2 35.3

36.0 38.1 33.2 40.0 38.5 37.2
New equity 7.6 8.3 6.5 9.0 8.5 8.0

47.6 52.6 39.4 56.1 53.3 50.4
41.1 43.2 38.3 45.0 43.6 42.2

Debt 3.6 4.3 2.5 5.0 4.5 4.0
-11.4 8.8 -56.8 20.9 11.5 0.5
30.2 32.3 27.4 34.1 32.7 31.3

Mean 5.1 5.9 4.1 6.6 6.1 5.6
22.9 33.1 3.6 39.9 34.6 28.8
34.5 36.6 31.7 38.4 37.0 35.6

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.5 4.7 7.1 6.6 6.1
earnings 30.5 38.9 15.2 44.6 40.2 35.3

36.0 38.1 33.2 40.0 38.5 37.2
New equity 7.6 8.3 6.5 9.0 8.5 8.0

47.6 52.6 39.4 56.1 53.3 50.4
41.1 43.2 38.3 45.0 43.6 42.2

Debt 3.6 4.3 2.5 5.0 4.5 4.0
-11.4 8.8 -56.8 20.9 11.5 0.5
30.2 32.3 27.4 34.1 32.7 31.3

Mean 5.1 5.9 4.1 6.6 6.1 5.6
22.9 33.1 3.6 39.9 34.6 28.8
34.5 36.6 31.7 38.4 37.0 35.6

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.5 4.7 7.1 6.6 6.1
earnings 30.5 38.9 15.2 44.6 40.2 35.3

36.0 38.1 33.2 40.0 38.5 37.2
New equity 7.6 8.3 6.5 9.0 8.5 8.0

47.6 52.6 39.4 56.1 53.3 50.4
41.1 43.2 38.3 45.0 43.6 42.2

Debt 3.6 4.3 2.5 5.0 4.5 4.0
-11.4 8.8 -56.8 20.9 11.5 0.5
30.2 32.3 27.4 34.1 32.7 31.3

Mean 5.1 5.9 4.1 6.6 6.1 5.6
22.9 33.1 3.6 39.9 34.6 28.8
34.5 36.6 31.7 38.4 37.0 35.6
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.9 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.9 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.9 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.2 6.3 5.9 5.6
earnings 24.5 25.6 23.3 36.8 32.7 29.0

29.4 29.6 29.1 32.5 31.3 30.4
New equity 6.7 6.8 6.6 7.7 7.3 7.0

40.9 41.5 40.1 48.7 46.0 43.6
33.9 34.1 33.6 37.0 35.8 34.9

Debt 4.0 4.1 3.9 5.0 4.6 4.3
0.6 2.6 -1.5 20.9 14.4 8.3
25.5 25.7 25.2 28.6 27.5 26.5

Mean 4.9 5.0 4.9 6.0 5.6 5.3
20.0 21.2 18.6 33.6 29.1 25.0
28.5 28.7 28.2 31.6 30.4 29.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.2 6.3 5.9 5.6
earnings 24.5 25.6 23.3 36.8 32.7 29.0

29.4 29.6 29.1 32.5 31.3 30.4
New equity 6.7 6.8 6.6 7.7 7.3 7.0

40.9 41.5 40.1 48.7 46.0 43.6
33.9 34.1 33.6 37.0 35.8 34.9

Debt 4.0 4.1 3.9 5.0 4.6 4.3
0.6 2.6 -1.5 20.9 14.4 8.3
25.5 25.7 25.2 28.6 27.5 26.5

Mean 4.9 5.0 4.9 6.0 5.6 5.3
20.0 21.2 18.6 33.6 29.1 25.0
28.5 28.7 28.2 31.6 30.4 29.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.2 6.3 5.9 5.6
earnings 24.5 25.6 23.3 36.8 32.7 29.0

29.4 29.6 29.1 32.5 31.3 30.4
New equity 6.7 6.8 6.6 7.7 7.3 7.0

40.9 41.5 40.1 48.7 46.0 43.6
33.9 34.1 33.6 37.0 35.8 34.9

Debt 4.0 4.1 3.9 5.0 4.6 4.3
0.6 2.6 -1.5 20.9 14.4 8.3
25.5 25.7 25.2 28.6 27.5 26.5

Mean 4.9 5.0 4.9 6.0 5.6 5.3
20.0 21.2 18.6 33.6 29.1 25.0
28.5 28.7 28.2 31.6 30.4 29.5
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.2 4.9 6.0 5.7 5.4
earnings 22.8 23.7 19.7 34.4 30.5 26.6

27.7 27.9 27.1 30.6 29.5 28.6
New equity 6.5 6.6 6.3 7.4 7.1 6.8

39.5 40.0 37.6 46.9 44.3 41.9
32.2 32.4 31.6 35.1 34.0 33.1

Debt 4.1 4.2 3.9 5.0 4.7 4.4
3.3 4.7 -1.6 20.9 15.0 9.2
24.5 24.7 23.8 27.4 26.3 25.3

Mean 4.9 5.0 4.7 5.8 5.5 5.2
19.3 20.3 16.0 32.0 27.7 23.5
27.0 27.2 26.4 29.9 28.8 27.9

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.2 4.9 6.0 5.7 5.4
earnings 22.8 23.7 19.7 34.4 30.5 26.6

27.7 27.9 27.1 30.6 29.5 28.6
New equity 6.5 6.6 6.3 7.4 7.1 6.8

39.5 40.0 37.6 46.9 44.3 41.9
32.2 32.4 31.6 35.1 34.0 33.1

Debt 4.1 4.2 3.9 5.0 4.7 4.4
3.3 4.7 -1.6 20.9 15.0 9.2
24.5 24.7 23.8 27.4 26.3 25.3

Mean 4.9 5.0 4.7 5.8 5.5 5.2
19.3 20.3 16.0 32.0 27.7 23.5
27.0 27.2 26.4 29.9 28.8 27.9

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.2 4.9 6.0 5.7 5.4
earnings 22.8 23.7 19.7 34.4 30.5 26.6

27.7 27.9 27.1 30.6 29.5 28.6
New equity 6.5 6.6 6.3 7.4 7.1 6.8

39.5 40.0 37.6 46.9 44.3 41.9
32.2 32.4 31.6 35.1 34.0 33.1

Debt 4.1 4.2 3.9 5.0 4.7 4.4
3.3 4.7 -1.6 20.9 15.0 9.2
24.5 24.7 23.8 27.4 26.3 25.3

Mean 4.9 5.0 4.7 5.8 5.5 5.2
19.3 20.3 16.0 32.0 27.7 23.5
27.0 27.2 26.4 29.9 28.8 27.9
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.9 4.7 5.5 5.3 5.0
earnings 18.7 19.0 15.7 28.4 24.9 21.6

23.7 23.7 23.1 25.9 25.0 24.3
New equity 6.2 6.2 6.0 6.9 6.6 6.4

36.1 36.3 34.2 42.3 40.0 37.9
28.2 28.2 27.6 30.4 29.5 28.8

Debt 4.3 4.4 4.2 5.0 4.7 4.5
8.7 9.2 5.0 20.9 16.5 12.5
21.9 22.0 21.3 24.1 23.2 22.5

Mean 4.8 4.8 4.6 5.5 5.2 5.0
17.8 18.2 14.7 27.8 24.1 20.8
23.5 23.6 22.9 25.7 24.9 24.1

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.9 4.7 5.5 5.3 5.0
earnings 18.7 19.0 15.7 28.4 24.9 21.6

23.7 23.7 23.1 25.9 25.0 24.3
New equity 6.2 6.2 6.0 6.9 6.6 6.4

36.1 36.3 34.2 42.3 40.0 37.9
28.2 28.2 27.6 30.4 29.5 28.8

Debt 4.3 4.4 4.2 5.0 4.7 4.5
8.7 9.2 5.0 20.9 16.5 12.5
21.9 22.0 21.3 24.1 23.2 22.5

Mean 4.8 4.8 4.6 5.5 5.2 5.0
17.8 18.2 14.7 27.8 24.1 20.8
23.5 23.6 22.9 25.7 24.9 24.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.9 4.7 5.5 5.3 5.0
earnings 18.7 19.0 15.7 28.4 24.9 21.6

23.7 23.7 23.1 25.9 25.0 24.3
New equity 6.2 6.2 6.0 6.9 6.6 6.4

36.1 36.3 34.2 42.3 40.0 37.9
28.2 28.2 27.6 30.4 29.5 28.8

Debt 4.3 4.4 4.2 5.0 4.7 4.5
8.7 9.2 5.0 20.9 16.5 12.5
21.9 22.0 21.3 24.1 23.2 22.5

Mean 4.8 4.8 4.6 5.5 5.2 5.0
17.8 18.2 14.7 27.8 24.1 20.8
23.5 23.6 22.9 25.7 24.9 24.1
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.4 5.2 5.0
earnings 17.9 18.1 14.9 27.2 23.8 20.6

22.9 22.9 22.3 25.0 24.1 23.4
New equity 6.1 6.1 6.0 6.7 6.5 6.3

35.4 35.5 33.5 41.3 39.1 37.1
27.3 27.4 26.8 29.5 28.6 27.9

Debt 4.4 4.4 4.2 5.0 4.8 4.5
9.7 10.0 6.1 20.9 16.8 13.0
21.4 21.4 20.8 23.5 22.6 21.9

Mean 4.8 4.8 4.6 5.4 5.2 5.0
17.5 17.7 14.5 26.9 23.5 20.3
22.8 22.8 22.2 24.9 24.1 23.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.4 5.2 5.0
earnings 17.9 18.1 14.9 27.2 23.8 20.6

22.9 22.9 22.3 25.0 24.1 23.4
New equity 6.1 6.1 6.0 6.7 6.5 6.3

35.4 35.5 33.5 41.3 39.1 37.1
27.3 27.4 26.8 29.5 28.6 27.9

Debt 4.4 4.4 4.2 5.0 4.8 4.5
9.7 10.0 6.1 20.9 16.8 13.0
21.4 21.4 20.8 23.5 22.6 21.9

Mean 4.8 4.8 4.6 5.4 5.2 5.0
17.5 17.7 14.5 26.9 23.5 20.3
22.8 22.8 22.2 24.9 24.1 23.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.4 5.2 5.0
earnings 17.9 18.1 14.9 27.2 23.8 20.6

22.9 22.9 22.3 25.0 24.1 23.4
New equity 6.1 6.1 6.0 6.7 6.5 6.3

35.4 35.5 33.5 41.3 39.1 37.1
27.3 27.4 26.8 29.5 28.6 27.9

Debt 4.4 4.4 4.2 5.0 4.8 4.5
9.7 10.0 6.1 20.9 16.8 13.0
21.4 21.4 20.8 23.5 22.6 21.9

Mean 4.8 4.8 4.6 5.4 5.2 5.0
17.5 17.7 14.5 26.9 23.5 20.3
22.8 22.8 22.2 24.9 24.1 23.4
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.3 5.1 4.9
earnings 17.2 17.2 14.1 26.0 22.6 19.7

22.1 22.1 21.5 24.0 23.2 22.6
New equity 6.1 6.1 5.9 6.6 6.4 6.2

34.8 34.8 32.9 40.4 38.2 36.3
26.6 26.6 26.0 28.5 27.7 27.1

Debt 4.4 4.4 4.3 5.0 4.8 4.6
10.8 10.8 7.2 20.9 17.1 13.6
20.9 20.9 20.3 22.8 22.0 21.4

Mean 4.8 4.8 4.6 5.4 5.1 4.9
17.4 17.3 14.3 26.1 22.8 19.8
22.1 22.1 21.5 24.1 23.3 22.6
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Denmark

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 5.7 7.2 8.6 8.6 7.6
earnings 37.7 12.2 30.7 41.8 41.8 34.4

35.5 27.8 32.8 37.3 37.3 34.2
New equity 8.0 5.7 7.2 8.6 8.6 7.6

37.7 12.2 30.7 41.8 41.8 34.4
35.5 27.8 32.8 37.3 37.3 34.2

Debt 4.4 2.1 3.6 5.0 5.0 4.0
-13.1 -137.1 -37.7 0.0 0.0 -24.0
23.6 16.0 21.0 25.5 25.5 22.3

Mean 6.8 4.4 6.0 7.3 7.3 6.4
26.1 -12.6 16.2 31.8 31.8 21.5
31.3 23.7 28.7 33.2 33.2 30.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 5.6 7.0 8.3 8.3 7.4
earnings 36.4 11.3 28.8 39.6 39.6 32.6

33.7 26.2 30.9 35.1 35.1 32.2
New equity 7.9 5.6 7.0 8.3 8.3 7.4

36.4 11.3 28.8 39.6 39.6 32.6
33.7 26.2 30.9 35.1 35.1 32.2

Debt 4.6 2.4 3.8 5.0 5.0 4.1
-9.6 -111.9 -33.3 0.0 0.0 -20.9
22.5 15.0 19.8 24.0 24.0 21.1

Mean 6.7 4.5 5.9 7.1 7.1 6.3
25.4 -11.4 15.0 29.9 29.9 20.2
29.8 22.3 27.0 31.2 31.2 28.3

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 5.6 7.0 8.3 8.3 7.4
earnings 36.4 11.3 28.8 39.6 39.6 32.6

33.7 26.2 30.9 35.1 35.1 32.2
New equity 7.9 5.6 7.0 8.3 8.3 7.4

36.4 11.3 28.8 39.6 39.6 32.6
33.7 26.2 30.9 35.1 35.1 32.2

Debt 4.6 2.4 3.8 5.0 5.0 4.1
-9.6 -111.9 -33.3 0.0 0.0 -20.9
22.5 15.0 19.8 24.0 24.0 21.1

Mean 6.7 4.5 5.9 7.1 7.1 6.3
25.4 -11.4 15.0 29.9 29.9 20.2
29.8 22.3 27.0 31.2 31.2 28.3
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.5 6.9 7.7 7.7 7.1
earnings 33.7 9.5 27.9 35.1 35.1 29.4

30.2 22.9 28.0 30.7 30.7 28.5
New equity 7.5 5.5 6.9 7.7 7.7 7.1

33.7 9.5 27.9 35.1 35.1 29.4
30.2 22.9 28.0 30.7 30.7 28.5

Debt 4.8 2.8 4.2 5.0 5.0 4.4
-3.8 -77.5 -18.2 0.0 0.0 -14.3
20.3 13.1 18.2 21.0 21.0 18.7

Mean 6.6 4.6 6.0 6.8 6.8 6.1
24.1 -9.2 16.5 26.0 26.0 18.5
26.7 19.5 24.6 27.3 27.3 25.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.5 6.9 7.7 7.7 7.1
earnings 33.7 9.5 27.9 35.1 35.1 29.4

30.2 22.9 28.0 30.7 30.7 28.5
New equity 7.5 5.5 6.9 7.7 7.7 7.1

33.7 9.5 27.9 35.1 35.1 29.4
30.2 22.9 28.0 30.7 30.7 28.5

Debt 4.8 2.8 4.2 5.0 5.0 4.4
-3.8 -77.5 -18.2 0.0 0.0 -14.3
20.3 13.1 18.2 21.0 21.0 18.7

Mean 6.6 4.6 6.0 6.8 6.8 6.1
24.1 -9.2 16.5 26.0 26.0 18.5
26.7 19.5 24.6 27.3 27.3 25.1
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.4 6.7 7.3 7.3 6.8
earnings 31.8 8.3 24.9 31.7 31.7 26.6

27.5 20.4 25.0 27.5 27.5 25.6
New equity 7.3 5.4 6.7 7.3 7.3 6.8

31.8 8.3 24.9 31.7 31.7 26.6
27.5 20.4 25.0 27.5 27.5 25.6

Debt 5.0 3.1 4.3 5.0 5.0 4.5
-0.1 -59.8 -15.2 0.0 0.0 -11.3
18.7 11.7 16.3 18.8 18.8 16.8

Mean 6.5 4.6 5.8 6.5 6.5 6.0
23.2 -7.8 14.5 23.2 23.2 16.7
24.4 17.4 21.9 24.4 24.4 22.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.4 6.7 7.3 7.3 6.8
earnings 33.0 8.3 24.9 31.7 31.7 26.9

28.0 20.4 25.0 27.5 27.5 25.7
New equity 7.5 5.4 6.7 7.3 7.3 6.8

33.0 8.3 24.9 31.7 31.7 26.9
28.0 20.4 25.0 27.5 27.5 25.7

Debt 5.1 3.1 4.3 5.0 5.0 4.5
2.4 -59.8 -15.2 0.0 0.0 -10.7
19.2 11.7 16.3 18.8 18.8 16.9

Mean 6.6 4.6 5.8 6.5 6.5 6.0
24.7 -7.8 14.5 23.2 23.2 17.1
24.9 17.4 21.9 24.4 24.4 22.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.4 6.7 7.3 7.3 6.9
earnings 33.4 8.3 24.9 31.7 31.7 27.0

28.1 20.4 25.0 27.5 27.5 25.7
New equity 7.5 5.4 6.7 7.3 7.3 6.9

33.4 8.3 24.9 31.7 31.7 27.0
28.1 20.4 25.0 27.5 27.5 25.7

Debt 5.2 3.1 4.3 5.0 5.0 4.5
3.2 -59.8 -15.2 0.0 0.0 -10.5
19.4 11.7 16.3 18.8 18.8 17.0

Mean 6.7 4.6 5.8 6.5 6.5 6.0
25.2 -7.8 14.5 23.2 23.2 17.2
25.1 17.4 21.9 24.4 24.4 22.6
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.4 6.7 7.3 7.3 6.9
earnings 33.4 8.3 24.9 31.7 31.7 27.0

28.1 20.4 25.0 27.5 27.5 25.7
New equity 7.5 5.4 6.7 7.3 7.3 6.9

33.4 8.3 24.9 31.7 31.7 27.0
28.1 20.4 25.0 27.5 27.5 25.7

Debt 5.2 3.1 4.3 5.0 5.0 4.5
3.2 -59.8 -15.2 0.0 0.0 -10.5
19.4 11.7 16.3 18.8 18.8 17.0

Mean 6.7 4.6 5.8 6.5 6.5 6.0
25.2 -7.8 14.5 23.2 23.2 17.2
25.1 17.4 21.9 24.4 24.4 22.6

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.4 6.7 7.3 7.3 6.9
earnings 33.4 8.3 24.9 31.7 31.7 27.0

28.1 20.4 25.0 27.5 27.5 25.7
New equity 7.5 5.4 6.7 7.3 7.3 6.9

33.4 8.3 24.9 31.7 31.7 27.0
28.1 20.4 25.0 27.5 27.5 25.7

Debt 5.2 3.1 4.3 5.0 5.0 4.5
3.2 -59.8 -15.2 0.0 0.0 -10.5
19.4 11.7 16.3 18.8 18.8 17.0

Mean 6.7 4.6 5.8 6.5 6.5 6.0
25.2 -7.8 14.5 23.2 23.2 17.2
25.1 17.4 21.9 24.4 24.4 22.6

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.4 5.8 7.3 7.3 6.7
earnings 33.4 8.3 13.5 31.7 31.7 25.1

28.1 20.4 21.7 27.5 27.5 25.0
New equity 7.5 5.4 5.8 7.3 7.3 6.7

33.4 8.3 13.5 31.7 31.7 25.1
28.1 20.4 21.7 27.5 27.5 25.0

Debt 5.2 3.1 3.5 5.0 5.0 4.4
3.2 -59.8 -44.4 0.0 0.0 -14.9
19.4 11.7 13.0 18.8 18.8 16.3

Mean 6.7 4.6 5.0 6.5 6.5 5.9
25.2 -7.8 -0.6 23.2 23.2 14.7
25.1 17.4 18.6 24.4 24.4 22.0
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.4 5.8 7.3 7.3 6.7
earnings 33.4 8.3 13.5 31.7 31.7 25.1

28.1 20.4 21.7 27.5 27.5 25.0
New equity 7.5 5.4 5.8 7.3 7.3 6.7

33.4 8.3 13.5 31.7 31.7 25.1
28.1 20.4 21.7 27.5 27.5 25.0

Debt 5.2 3.1 3.5 5.0 5.0 4.4
3.2 -59.8 -44.4 0.0 0.0 -14.9
19.4 11.7 13.0 18.8 18.8 16.3

Mean 6.7 4.6 5.0 6.5 6.5 5.9
25.2 -7.8 -0.6 23.2 23.2 14.7
25.1 17.4 18.6 24.4 24.4 22.0

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.4 6.6 7.3 7.3 6.8
earnings 33.0 8.1 24.4 31.1 31.1 26.5

27.7 20.0 24.5 26.9 26.9 25.2
New equity 7.5 5.4 6.6 7.3 7.3 6.8

33.0 8.1 24.4 31.1 31.1 26.5
27.7 20.0 24.5 26.9 26.9 25.2

Debt 5.2 3.2 4.4 5.0 5.0 4.5
3.6 -57.3 -14.8 0.0 0.0 -10.0
19.1 11.5 15.9 18.4 18.4 16.7

Mean 6.7 4.6 5.8 6.5 6.5 6.0
25.0 -7.6 14.2 22.7 22.7 16.9
24.7 17.0 21.5 23.9 23.9 22.2

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.4 6.5 7.1 7.1 6.7
earnings 32.3 7.7 23.4 30.0 30.0 25.6

26.8 19.2 23.5 25.8 25.8 24.2
New equity 7.4 5.4 6.5 7.1 7.1 6.7

32.3 7.7 23.4 30.0 30.0 25.6
26.8 19.2 23.5 25.8 25.8 24.2

Debt 5.2 3.3 4.4 5.0 5.0 4.6
4.5 -52.6 -13.9 0.0 0.0 -9.2
18.5 11.0 15.3 17.6 17.6 16.0

Mean 6.6 4.7 5.8 6.4 6.4 6.0
24.6 -7.2 13.5 21.8 21.8 16.3
23.9 16.3 20.6 22.9 22.9 21.3
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.4 6.4 7.0 7.0 6.6
earnings 31.3 7.1 21.9 28.2 28.2 24.2

25.4 18.0 22.0 24.2 24.2 22.7
New equity 7.3 5.4 6.4 7.0 7.0 6.6

31.3 7.1 21.9 28.2 28.2 24.2
25.4 18.0 22.0 24.2 24.2 22.7

Debt 5.3 3.4 4.4 5.0 5.0 4.6
5.7 -46.3 -12.6 0.0 0.0 -8.0
17.7 10.3 14.3 16.5 16.5 15.1

Mean 6.6 4.7 5.7 6.3 6.3 5.9
24.1 -6.5 12.5 20.3 20.3 15.4
22.7 15.3 19.3 21.5 21.5 20.0

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.4 6.4 7.0 7.0 6.6
earnings 31.3 7.1 21.9 28.2 28.2 24.2

25.4 18.0 22.0 24.2 24.2 22.7
New equity 7.3 5.4 6.4 7.0 7.0 6.6

31.3 7.1 21.9 28.2 28.2 24.2
25.4 18.0 22.0 24.2 24.2 22.7

Debt 5.3 3.4 4.4 5.0 5.0 4.6
5.7 -46.3 -12.6 0.0 0.0 -8.0
17.7 10.3 14.3 16.5 16.5 15.1

Mean 6.6 4.7 5.7 6.3 6.3 5.9
24.1 -6.5 12.5 20.3 20.3 15.4
22.7 15.3 19.3 21.5 21.5 20.0

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.4 6.4 6.7 7.0 6.5
earnings 31.3 7.1 21.9 25.2 28.2 23.6

25.4 18.0 22.0 23.1 24.2 22.5
New equity 7.3 5.4 6.4 6.7 7.0 6.5

31.3 7.1 21.9 25.2 28.2 23.6
25.4 18.0 22.0 23.1 24.2 22.5

Debt 5.3 3.4 4.4 4.7 5.0 4.6
5.7 -46.3 -12.6 -5.9 0.0 -9.3
17.7 10.3 14.3 15.4 16.5 14.8

Mean 6.6 4.7 5.7 6.0 6.3 5.9
24.1 -6.5 12.5 16.7 20.3 14.6
22.7 15.3 19.3 20.4 21.5 19.8
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.5 3.4 4.3 4.3 3.7
earnings 78.4 64.8 73.9 79.3 79.3 76.1

42.7 39.5 41.3 43.1 43.1 41.9
New equity 5.1 3.5 4.4 5.2 5.2 4.7

82.4 74.3 79.5 83.0 83.0 80.9
44.6 41.4 43.2 45.0 45.0 43.8

Debt 4.8 3.2 4.1 5.0 5.0 4.4
81.5 72.4 78.3 82.1 82.1 79.9
44.1 40.9 42.7 44.5 44.5 43.3

Mean 4.5 2.9 3.8 4.6 4.6 4.1
80.0 69.0 76.3 80.8 80.8 78.1
43.4 40.2 42.0 43.8 43.8 42.6

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.5 3.4 4.3 4.3 3.7
earnings 78.4 64.8 73.9 79.3 79.3 76.1

42.7 39.5 41.3 43.1 43.1 41.9
New equity 5.1 3.5 4.4 5.2 5.2 4.7

82.4 74.3 79.5 83.0 83.0 80.9
44.6 41.4 43.2 45.0 45.0 43.8

Debt 4.8 3.2 4.1 5.0 5.0 4.4
81.5 72.4 78.3 82.1 82.1 79.9
44.1 40.9 42.7 44.5 44.5 43.3

Mean 4.5 2.9 3.8 4.6 4.6 4.1
80.0 69.0 76.3 80.8 80.8 78.1
43.4 40.2 42.0 43.8 43.8 42.6

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 7.0 8.8 10.4 10.4 9.3
earnings 48.6 29.0 43.4 51.9 51.9 46.1

49.9 43.3 47.7 51.5 51.5 48.8
New equity 11.4 8.8 10.6 12.1 12.1 11.0

56.3 42.9 52.6 58.7 58.7 54.5
54.1 47.5 51.9 55.7 55.7 53.0

Debt 4.3 1.7 3.4 5.0 5.0 3.9
-16.3 -202.6 -45.0 0.0 0.0 -28.9
36.6 30.1 34.5 38.3 38.3 35.6

Mean 8.0 5.3 7.1 8.7 8.7 7.6
37.5 6.2 29.8 42.4 42.4 33.9
45.6 39.1 43.5 47.3 47.3 44.6
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 7.0 8.6 10.0 10.0 9.0
earnings 47.5 28.3 41.9 50.1 50.1 44.7

48.6 42.1 46.3 49.9 49.9 47.3
New equity 11.2 8.6 10.3 11.7 11.7 10.7

55.4 42.1 51.3 57.2 57.2 53.3
52.8 46.3 50.5 54.0 54.0 51.5

Debt 4.5 1.9 3.6 5.0 5.0 4.0
-11.9 -157.5 -39.5 0.0 0.0 -25.1
35.8 29.5 33.6 37.2 37.2 34.7

Mean 7.9 5.4 7.0 8.4 8.4 7.4
36.9 7.0 28.8 40.7 40.7 32.8
44.6 38.1 42.3 45.8 45.8 43.3
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 7.0 8.6 10.0 10.0 9.0
earnings 47.5 28.3 41.9 50.1 50.1 44.7

48.6 42.1 46.3 49.9 49.9 47.3
New equity 11.2 8.6 10.3 11.7 11.7 10.7

55.4 42.1 51.3 57.2 57.2 53.3
52.8 46.3 50.5 54.0 54.0 51.5

Debt 4.5 1.9 3.6 5.0 5.0 4.0
-11.9 -157.5 -39.5 0.0 0.0 -25.1
35.8 29.5 33.6 37.2 37.2 34.7

Mean 7.9 5.4 7.0 8.4 8.4 7.4
36.9 7.0 28.8 40.7 40.7 32.8
44.6 38.1 42.3 45.8 45.8 43.3
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0



Denmark

C - 182

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 8.7 9.6 9.6 8.9
earnings 46.6 28.8 42.6 47.9 47.9 43.6

47.8 41.8 46.1 48.4 48.4 46.5
New equity 11.2 8.9 10.6 11.5 11.5 10.7

55.5 43.8 52.8 56.4 56.4 53.4
52.6 46.6 50.9 53.2 53.2 51.3

Debt 4.7 2.4 4.1 5.0 5.0 4.3
-5.7 -106.3 -21.5 0.0 0.0 -17.5
35.9 30.0 34.4 36.6 36.6 34.7

Mean 7.9 5.6 7.3 8.2 8.2 7.4
37.0 10.7 31.4 38.9 38.9 32.8
44.1 38.2 42.5 44.7 44.7 42.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 8.7 9.6 9.6 8.9
earnings 46.6 28.8 42.6 47.9 47.9 43.6

47.8 41.8 46.1 48.4 48.4 46.5
New equity 11.2 8.9 10.6 11.5 11.5 10.7

55.5 43.8 52.8 56.4 56.4 53.4
52.6 46.6 50.9 53.2 53.2 51.3

Debt 4.7 2.4 4.1 5.0 5.0 4.3
-5.7 -106.3 -21.5 0.0 0.0 -17.5
35.9 30.0 34.4 36.6 36.6 34.7

Mean 7.9 5.6 7.3 8.2 8.2 7.4
37.0 10.7 31.4 38.9 38.9 32.8
44.1 38.2 42.5 44.7 44.7 42.8
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.6 3.3 3.7 3.7 3.5
earnings 77.4 65.2 72.9 76.1 76.1 74.2

39.8 36.8 38.4 39.3 39.3 38.7
New equity 4.9 3.5 4.3 4.7 4.7 4.4

81.9 74.7 79.1 81.1 81.1 79.9
42.0 38.9 40.5 41.5 41.5 40.9

Debt 5.2 3.8 4.6 5.0 5.0 4.7
82.9 76.6 80.4 82.1 82.1 81.1
42.6 39.5 41.1 42.1 42.1 41.5

Mean 4.5 3.1 3.8 4.3 4.3 4.0
80.1 71.2 76.7 79.1 79.1 77.7
41.0 37.9 39.5 40.5 40.5 39.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.6 3.3 3.7 3.7 3.5
earnings 77.4 65.2 72.9 76.1 76.1 74.2

39.8 36.8 38.4 39.3 39.3 38.7
New equity 4.9 3.5 4.3 4.7 4.7 4.4

81.9 74.7 79.1 81.1 81.1 79.9
42.0 38.9 40.5 41.5 41.5 40.9

Debt 5.2 3.8 4.6 5.0 5.0 4.7
82.9 76.6 80.4 82.1 82.1 81.1
42.6 39.5 41.1 42.1 42.1 41.5

Mean 4.5 3.1 3.8 4.3 4.3 4.0
80.1 71.2 76.7 79.1 79.1 77.7
41.0 37.9 39.5 40.5 40.5 39.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 8.4 9.1 9.1 8.5
earnings 45.0 27.8 40.3 45.3 45.3 41.4

45.9 40.2 44.0 46.0 46.0 44.4
New equity 10.9 8.7 10.2 10.9 10.9 10.3

54.1 42.7 50.8 54.3 54.3 51.6
50.7 44.9 48.8 50.8 50.8 49.2

Debt 4.9 2.8 4.2 5.0 5.0 4.4
-1.7 -79.1 -17.9 0.0 0.0 -13.9
34.8 29.1 33.0 35.0 35.0 33.4

Mean 7.8 5.7 7.1 7.9 7.9 7.3
36.0 11.7 29.7 36.5 36.5 31.2
42.5 36.8 40.6 42.7 42.7 41.1
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.7 3.4 3.9 3.9 3.6
earnings 78.5 66.6 73.9 77.0 77.0 75.2

41.5 38.4 40.0 40.9 40.9 40.3
New equity 5.2 3.8 4.5 5.0 5.0 4.7

82.9 76.2 80.2 82.0 82.0 80.9
43.8 40.6 42.2 43.2 43.2 42.6

Debt 5.3 3.8 4.5 5.0 5.0 4.7
83.1 76.5 80.4 82.1 82.1 81.1
43.9 40.7 42.3 43.3 43.3 42.7

Mean 4.7 3.2 3.9 4.4 4.4 4.1
80.8 71.9 77.3 79.6 79.6 78.2
42.5 39.4 41.0 42.0 42.0 41.4

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.7 3.4 3.9 3.9 3.6
earnings 78.5 66.6 73.9 77.0 77.0 75.2

41.5 38.4 40.0 40.9 40.9 40.3
New equity 5.2 3.8 4.5 5.0 5.0 4.7

82.9 76.2 80.2 82.0 82.0 80.9
43.8 40.6 42.2 43.2 43.2 42.6

Debt 5.3 3.8 4.5 5.0 5.0 4.7
83.1 76.5 80.4 82.1 82.1 81.1
43.9 40.7 42.3 43.3 43.3 42.7

Mean 4.7 3.2 3.9 4.4 4.4 4.1
80.8 71.9 77.3 79.6 79.6 78.2
42.5 39.4 41.0 42.0 42.0 41.4

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.9 8.4 9.1 9.1 8.6
earnings 45.9 27.8 40.3 45.3 45.3 41.6

46.3 40.2 44.0 46.0 46.0 44.5
New equity 11.1 8.7 10.2 10.9 10.9 10.4

54.8 42.7 50.8 54.3 54.3 51.7
51.1 44.9 48.8 50.8 50.8 49.3

Debt 5.1 2.8 4.2 5.0 5.0 4.4
1.5 -79.1 -17.9 0.0 0.0 -13.1
35.2 29.1 33.0 35.0 35.0 33.5

Mean 8.0 5.7 7.1 7.9 7.9 7.3
37.2 11.7 29.7 36.5 36.5 31.5
42.9 36.8 40.6 42.7 42.7 41.1
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.2 2.7 3.4 3.9 3.9 3.6
earnings 78.7 66.6 73.9 77.0 77.0 75.3

41.6 38.4 40.0 40.9 40.9 40.3
New equity 5.3 3.8 4.5 5.0 5.0 4.7

83.1 76.2 80.2 82.0 82.0 81.0
43.9 40.6 42.2 43.2 43.2 42.6

Debt 5.3 3.8 4.5 5.0 5.0 4.7
83.2 76.5 80.4 82.1 82.1 81.1
44.0 40.7 42.3 43.3 43.3 42.7

Mean 4.7 3.2 3.9 4.4 4.4 4.1
81.0 71.9 77.3 79.6 79.6 78.3
42.6 39.4 41.0 42.0 42.0 41.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.2 2.7 3.4 3.9 3.9 3.6
earnings 78.7 66.6 73.9 77.0 77.0 75.3

41.6 38.4 40.0 40.9 40.9 40.3
New equity 5.3 3.8 4.5 5.0 5.0 4.7

83.1 76.2 80.2 82.0 82.0 81.0
43.9 40.6 42.2 43.2 43.2 42.6

Debt 5.3 3.8 4.5 5.0 5.0 4.7
83.2 76.5 80.4 82.1 82.1 81.1
44.0 40.7 42.3 43.3 43.3 42.7

Mean 4.7 3.2 3.9 4.4 4.4 4.1
81.0 71.9 77.3 79.6 79.6 78.3
42.6 39.4 41.0 42.0 42.0 41.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.9 8.4 9.1 9.1 8.6
earnings 46.2 27.8 40.3 45.3 45.3 41.7

46.4 40.2 44.0 46.0 46.0 44.5
New equity 11.1 8.7 10.2 10.9 10.9 10.4

54.9 42.7 50.8 54.3 54.3 51.8
51.3 44.9 48.8 50.8 50.8 49.3

Debt 5.1 2.8 4.2 5.0 5.0 4.4
2.3 -79.1 -17.9 0.0 0.0 -12.8
35.3 29.1 33.0 35.0 35.0 33.5

Mean 8.0 5.7 7.1 7.9 7.9 7.3
37.6 11.7 29.7 36.5 36.5 31.5
43.0 36.8 40.6 42.7 42.7 41.2
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 3.2 4.0 4.5 4.5 4.2
earnings 71.3 56.8 65.8 69.5 69.5 67.3

41.3 37.7 39.6 40.7 40.7 40.0
New equity 6.0 4.4 5.2 5.7 5.7 5.4

77.0 68.5 73.6 75.9 75.9 74.5
43.9 40.3 42.2 43.3 43.3 42.6

Debt 5.3 3.7 4.5 5.0 5.0 4.7
73.9 62.3 69.4 72.4 72.4 70.6
42.3 38.7 40.6 41.7 41.7 41.0

Mean 5.1 3.5 4.3 4.8 4.8 4.5
72.9 60.3 68.0 71.3 71.3 69.3
41.9 38.3 40.2 41.3 41.3 40.6

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 3.2 4.0 4.5 4.5 4.2
earnings 71.3 56.8 65.8 69.5 69.5 67.3

41.3 37.7 39.6 40.7 40.7 40.0
New equity 6.0 4.4 5.2 5.7 5.7 5.4

77.0 68.5 73.6 75.9 75.9 74.5
43.9 40.3 42.2 43.3 43.3 42.6

Debt 5.3 3.7 4.5 5.0 5.0 4.7
73.9 62.3 69.4 72.4 72.4 70.6
42.3 38.7 40.6 41.7 41.7 41.0

Mean 5.1 3.5 4.3 4.8 4.8 4.5
72.9 60.3 68.0 71.3 71.3 69.3
41.9 38.3 40.2 41.3 41.3 40.6

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.9 8.4 9.1 9.1 8.6
earnings 46.2 27.8 40.3 45.3 45.3 41.7

46.4 40.2 44.0 46.0 46.0 44.5
New equity 11.1 8.7 10.2 10.9 10.9 10.4

54.9 42.7 50.8 54.3 54.3 51.8
51.3 44.9 48.8 50.8 50.8 49.3

Debt 5.1 2.8 4.2 5.0 5.0 4.4
2.3 -79.1 -17.9 0.0 0.0 -12.8
35.3 29.1 33.0 35.0 35.0 33.5

Mean 8.0 5.7 7.1 7.9 7.9 7.3
37.6 11.7 29.7 36.5 36.5 31.5
43.0 36.8 40.6 42.7 42.7 41.2
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.6 4.5 5.1 5.1 4.7
earnings 68.1 53.2 62.6 66.5 66.5 64.1

42.5 38.8 40.8 42.0 42.0 41.2
New equity 6.7 5.0 5.9 6.4 6.4 6.1

74.7 66.1 71.3 73.7 73.7 72.2
45.6 41.8 43.9 45.0 45.0 44.3

Debt 5.3 3.6 4.5 5.0 5.0 4.7
67.8 52.5 62.1 66.1 66.1 63.6
42.4 38.7 40.7 41.8 41.8 41.1

Mean 5.4 3.7 4.6 5.2 5.2 4.8
68.8 54.7 63.6 67.3 67.3 65.0
42.8 39.1 41.1 42.2 42.2 41.5

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.6 4.5 5.1 5.1 4.7
earnings 68.1 53.2 62.6 66.5 66.5 64.1

42.5 38.8 40.8 42.0 42.0 41.2
New equity 6.7 5.0 5.9 6.4 6.4 6.1

74.7 66.1 71.3 73.7 73.7 72.2
45.6 41.8 43.9 45.0 45.0 44.3

Debt 5.3 3.6 4.5 5.0 5.0 4.7
67.8 52.5 62.1 66.1 66.1 63.6
42.4 38.7 40.7 41.8 41.8 41.1

Mean 5.4 3.7 4.6 5.2 5.2 4.8
68.8 54.7 63.6 67.3 67.3 65.0
42.8 39.1 41.1 42.2 42.2 41.5

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.9 8.4 9.1 9.1 8.6
earnings 46.2 27.8 40.3 45.3 45.3 41.7

46.4 40.2 44.0 46.0 46.0 44.5
New equity 11.1 8.7 10.2 10.9 10.9 10.4

54.9 42.7 50.8 54.3 54.3 51.8
51.3 44.9 48.8 50.8 50.8 49.3

Debt 5.1 2.8 4.2 5.0 5.0 4.4
2.3 -79.1 -17.9 0.0 0.0 -12.8
35.3 29.1 33.0 35.0 35.0 33.5

Mean 8.0 5.7 7.1 7.9 7.9 7.3
37.6 11.7 29.7 36.5 36.5 31.5
43.0 36.8 40.6 42.7 42.7 41.2
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 3.8 3.9 5.3 5.3 4.8
earnings 66.9 51.9 52.9 65.4 65.4 61.5

43.1 39.3 39.5 42.5 42.5 41.4
New equity 7.0 5.3 5.4 6.8 6.8 6.2

73.9 65.3 65.8 72.9 72.9 70.6
46.3 42.5 42.7 45.8 45.8 44.6

Debt 5.2 3.5 3.6 5.0 5.0 4.5
65.0 47.9 49.1 63.3 63.3 59.0
42.4 38.6 38.8 41.9 41.9 40.7

Mean 5.6 3.9 3.9 5.3 5.3 4.8
67.2 52.4 53.4 65.7 65.7 61.9
43.2 39.4 39.5 42.6 42.6 41.5

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 3.8 3.9 5.3 5.3 4.8
earnings 66.9 51.9 52.9 65.4 65.4 61.5

43.1 39.3 39.5 42.5 42.5 41.4
New equity 7.0 5.3 5.4 6.8 6.8 6.2

73.9 65.3 65.8 72.9 72.9 70.6
46.3 42.5 42.7 45.8 45.8 44.6

Debt 5.2 3.5 3.6 5.0 5.0 4.5
65.0 47.9 49.1 63.3 63.3 59.0
42.4 38.6 38.8 41.9 41.9 40.7

Mean 5.6 3.9 3.9 5.3 5.3 4.8
67.2 52.4 53.4 65.7 65.7 61.9
43.2 39.4 39.5 42.6 42.6 41.5

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.9 7.4 9.1 9.1 8.3
earnings 45.7 27.2 32.6 44.8 44.8 39.9

45.8 39.5 41.0 45.4 45.4 43.4
New equity 10.9 8.6 9.1 10.8 10.8 10.0

54.2 41.6 45.1 53.5 53.5 50.1
50.4 44.1 45.6 50.0 50.0 48.0

Debt 5.1 2.8 3.4 5.0 5.0 4.3
2.4 -78.2 -49.0 0.0 0.0 -17.5
34.8 28.5 30.0 34.4 34.4 32.4

Mean 8.0 5.6 6.2 7.8 7.8 7.1
37.1 10.9 18.9 36.0 36.0 29.3
42.4 36.1 37.6 42.0 42.0 40.0
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.0 4.1 5.5 5.5 5.0
earnings 65.8 50.7 52.0 64.3 64.3 60.4

43.6 39.7 40.0 43.1 43.1 41.9
New equity 7.3 5.6 5.7 7.1 7.1 6.5

73.1 64.5 65.2 72.1 72.1 69.8
47.1 43.2 43.4 46.5 46.5 45.3

Debt 5.2 3.5 3.6 5.0 5.0 4.5
62.3 43.2 44.9 60.6 60.6 55.8
42.5 38.6 38.8 42.0 42.0 40.8

Mean 5.7 4.0 4.1 5.5 5.5 5.0
65.6 50.3 51.7 64.1 64.1 60.2
43.6 39.7 39.9 43.0 43.0 41.9

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.0 4.1 5.5 5.5 5.0
earnings 65.8 50.7 52.0 64.3 64.3 60.4

43.6 39.7 40.0 43.1 43.1 41.9
New equity 7.3 5.6 5.7 7.1 7.1 6.5

73.1 64.5 65.2 72.1 72.1 69.8
47.1 43.2 43.4 46.5 46.5 45.3

Debt 5.2 3.5 3.6 5.0 5.0 4.5
62.3 43.2 44.9 60.6 60.6 55.8
42.5 38.6 38.8 42.0 42.0 40.8

Mean 5.7 4.0 4.1 5.5 5.5 5.0
65.6 50.3 51.7 64.1 64.1 60.2
43.6 39.7 39.9 43.0 43.0 41.9

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.9 7.4 9.1 9.1 8.3
earnings 45.7 27.2 32.6 44.8 44.8 39.9

45.8 39.5 41.0 45.4 45.4 43.4
New equity 10.9 8.6 9.1 10.8 10.8 10.0

54.2 41.6 45.1 53.5 53.5 50.1
50.4 44.1 45.6 50.0 50.0 48.0

Debt 5.1 2.8 3.4 5.0 5.0 4.3
2.4 -78.2 -49.0 0.0 0.0 -17.5
34.8 28.5 30.0 34.4 34.4 32.4

Mean 8.0 5.6 6.2 7.8 7.8 7.1
37.1 10.9 18.9 36.0 36.0 29.3
42.4 36.1 37.6 42.0 42.0 40.0
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 4.1 5.1 5.7 5.7 5.3
earnings 64.8 49.7 59.3 63.3 63.3 60.7

43.8 39.8 42.0 43.2 43.2 42.4
New equity 7.5 5.7 6.7 7.3 7.3 6.9

72.4 63.8 69.0 71.4 71.4 69.9
47.4 43.4 45.6 46.8 46.8 46.0

Debt 5.2 3.5 4.4 5.0 5.0 4.6
60.4 40.3 53.3 58.5 58.5 55.2
42.3 38.4 40.5 41.8 41.8 41.0

Mean 5.8 4.1 5.0 5.6 5.6 5.2
64.4 48.9 58.7 62.8 62.8 60.2
43.6 39.7 41.8 43.1 43.1 42.3

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 4.1 5.1 5.7 5.7 5.3
earnings 64.8 49.7 59.3 63.3 63.3 60.7

43.8 39.8 42.0 43.2 43.2 42.4
New equity 7.5 5.7 6.7 7.3 7.3 6.9

72.4 63.8 69.0 71.4 71.4 69.9
47.4 43.4 45.6 46.8 46.8 46.0

Debt 5.2 3.5 4.4 5.0 5.0 4.6
60.4 40.3 53.3 58.5 58.5 55.2
42.3 38.4 40.5 41.8 41.8 41.0

Mean 5.8 4.1 5.0 5.6 5.6 5.2
64.4 48.9 58.7 62.8 62.8 60.2
43.6 39.7 41.8 43.1 43.1 42.3

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.9 8.3 9.0 9.0 8.4
earnings 45.4 27.0 39.4 44.4 44.4 40.8

45.5 39.2 43.0 45.0 45.0 43.6
New equity 10.9 8.5 9.9 10.7 10.7 10.1

53.9 41.4 49.7 53.1 53.1 50.7
50.1 43.8 47.6 49.6 49.6 48.1

Debt 5.1 2.9 4.3 5.0 5.0 4.5
2.8 -74.6 -17.2 0.0 0.0 -12.2
34.6 28.4 32.2 34.2 34.2 32.7

Mean 7.9 5.6 7.0 7.8 7.8 7.2
36.9 11.1 28.8 35.6 35.6 30.7
42.1 35.9 39.7 41.7 41.7 40.2
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 5.0 5.6 5.6 5.2
earnings 64.5 49.5 58.7 62.6 62.6 60.2

43.2 39.3 41.4 42.6 42.6 41.8
New equity 7.4 5.7 6.6 7.1 7.1 6.8

72.1 63.6 68.6 70.9 70.9 69.5
46.8 42.9 45.0 46.1 46.1 45.4

Debt 5.3 3.6 4.5 5.0 5.0 4.7
60.7 41.7 53.6 58.5 58.5 55.5
42.0 38.1 40.2 41.3 41.3 40.6

Mean 5.8 4.1 5.0 5.5 5.5 5.2
64.3 49.1 58.4 62.4 62.4 59.9
43.1 39.3 41.3 42.5 42.5 41.7

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 5.0 5.6 5.6 5.2
earnings 64.5 49.5 58.7 62.6 62.6 60.2

43.2 39.3 41.4 42.6 42.6 41.8
New equity 7.4 5.7 6.6 7.1 7.1 6.8

72.1 63.6 68.6 70.9 70.9 69.5
46.8 42.9 45.0 46.1 46.1 45.4

Debt 5.3 3.6 4.5 5.0 5.0 4.7
60.7 41.7 53.6 58.5 58.5 55.5
42.0 38.1 40.2 41.3 41.3 40.6

Mean 5.8 4.1 5.0 5.5 5.5 5.2
64.3 49.1 58.4 62.4 62.4 59.9
43.1 39.3 41.3 42.5 42.5 41.7

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.8 8.1 8.8 8.8 8.3
earnings 44.9 26.7 38.6 43.5 43.5 40.1

44.8 38.7 42.3 44.2 44.2 42.9
New equity 10.7 8.5 9.8 10.5 10.5 10.0

53.4 41.0 49.0 52.4 52.4 50.0
49.5 43.2 46.9 48.8 48.8 47.4

Debt 5.2 3.0 4.3 5.0 5.0 4.5
3.7 -67.9 -16.1 0.0 0.0 -11.2
34.2 28.1 31.7 33.6 33.6 32.2

Mean 7.9 5.6 7.0 7.7 7.7 7.2
36.5 11.4 28.3 34.8 34.8 30.2
41.6 35.4 39.1 41.0 41.0 39.6
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 4.9 5.4 5.4 5.1
earnings 63.9 49.2 57.9 61.6 61.6 59.4

42.4 38.6 40.5 41.6 41.6 40.9
New equity 7.3 5.6 6.5 7.0 7.0 6.7

71.7 63.2 68.0 70.2 70.2 68.9
46.0 42.1 44.1 45.2 45.2 44.5

Debt 5.3 3.7 4.5 5.0 5.0 4.7
61.2 43.5 54.1 58.5 58.5 55.9
41.5 37.6 39.6 40.7 40.7 40.0

Mean 5.8 4.1 4.9 5.4 5.4 5.1
64.0 49.3 58.0 61.7 61.7 59.5
42.4 38.6 40.5 41.6 41.6 41.0

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 4.9 5.4 5.4 5.1
earnings 63.9 49.2 57.9 61.6 61.6 59.4

42.4 38.6 40.5 41.6 41.6 40.9
New equity 7.3 5.6 6.5 7.0 7.0 6.7

71.7 63.2 68.0 70.2 70.2 68.9
46.0 42.1 44.1 45.2 45.2 44.5

Debt 5.3 3.7 4.5 5.0 5.0 4.7
61.2 43.5 54.1 58.5 58.5 55.9
41.5 37.6 39.6 40.7 40.7 40.0

Mean 5.8 4.1 4.9 5.4 5.4 5.1
64.0 49.3 58.0 61.7 61.7 59.5
42.4 38.6 40.5 41.6 41.6 41.0

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.9 6.8 8.0 8.6 8.6 8.2
earnings 44.0 26.3 37.5 42.1 42.1 39.0

43.9 37.8 41.3 43.0 43.0 41.8
New equity 10.6 8.4 9.6 10.3 10.3 9.8

52.7 40.5 48.1 51.3 51.3 49.1
48.5 42.4 45.8 47.6 47.6 46.4

Debt 5.3 3.1 4.4 5.0 5.0 4.6
5.0 -59.1 -14.6 0.0 0.0 -9.8
33.6 27.6 31.0 32.8 32.8 31.6

Mean 7.8 5.7 6.9 7.5 7.5 7.1
36.0 11.8 27.4 33.6 33.6 29.4
40.7 34.7 38.1 39.9 39.9 38.7



Denmark

C - 195

Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 4.9 5.4 5.4 5.1
earnings 63.9 49.2 57.9 61.6 61.6 59.4

42.4 38.6 40.5 41.6 41.6 40.9
New equity 7.3 5.6 6.5 7.0 7.0 6.7

71.7 63.2 68.0 70.2 70.2 68.9
46.0 42.1 44.1 45.2 45.2 44.5

Debt 5.3 3.7 4.5 5.0 5.0 4.7
61.2 43.5 54.1 58.5 58.5 55.9
41.5 37.6 39.6 40.7 40.7 40.0

Mean 5.8 4.1 4.9 5.4 5.4 5.1
64.0 49.3 58.0 61.7 61.7 59.5
42.4 38.6 40.5 41.6 41.6 41.0

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 4.9 5.4 5.4 5.1
earnings 63.9 49.2 57.9 61.6 61.6 59.4

42.4 38.6 40.5 41.6 41.6 40.9
New equity 7.3 5.6 6.5 7.0 7.0 6.7

71.7 63.2 68.0 70.2 70.2 68.9
46.0 42.1 44.1 45.2 45.2 44.5

Debt 5.3 3.7 4.5 5.0 5.0 4.7
61.2 43.5 54.1 58.5 58.5 55.9
41.5 37.6 39.6 40.7 40.7 40.0

Mean 5.8 4.1 4.9 5.4 5.4 5.1
64.0 49.3 58.0 61.7 61.7 59.5
42.4 38.6 40.5 41.6 41.6 41.0

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.9 6.8 8.0 8.6 8.6 8.2
earnings 44.0 26.3 37.5 42.1 42.1 39.0

43.9 37.8 41.3 43.0 43.0 41.8
New equity 10.6 8.4 9.6 10.3 10.3 9.8

52.7 40.5 48.1 51.3 51.3 49.1
48.5 42.4 45.8 47.6 47.6 46.4

Debt 5.3 3.1 4.4 5.0 5.0 4.6
5.0 -59.1 -14.6 0.0 0.0 -9.8
33.6 27.6 31.0 32.8 32.8 31.6

Mean 7.8 5.7 6.9 7.5 7.5 7.1
36.0 11.8 27.4 33.6 33.6 29.4
40.7 34.7 38.1 39.9 39.9 38.7
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 4.9 5.1 5.4 5.1
earnings 63.9 49.2 57.9 59.5 61.6 59.0

42.4 38.6 40.5 41.0 41.6 40.8
New equity 7.3 5.6 6.5 6.7 7.0 6.6

71.7 63.2 68.0 68.9 70.2 68.6
46.0 42.1 44.1 44.5 45.2 44.4

Debt 5.3 3.7 4.5 4.7 5.0 4.7
61.2 43.5 54.1 56.0 58.5 55.4
41.5 37.6 39.6 40.0 40.7 39.9

Mean 5.8 4.1 4.9 5.1 5.4 5.1
64.0 49.3 58.0 59.6 61.7 59.1
42.4 38.6 40.5 41.0 41.6 40.8

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.1 4.9 5.1 5.4 5.1
earnings 63.9 49.2 57.9 59.5 61.6 59.0

42.4 38.6 40.5 41.0 41.6 40.8
New equity 7.3 5.6 6.5 6.7 7.0 6.6

71.7 63.2 68.0 68.9 70.2 68.6
46.0 42.1 44.1 44.5 45.2 44.4

Debt 5.3 3.7 4.5 4.7 5.0 4.7
61.2 43.5 54.1 56.0 58.5 55.4
41.5 37.6 39.6 40.0 40.7 39.9

Mean 5.8 4.1 4.9 5.1 5.4 5.1
64.0 49.3 58.0 59.6 61.7 59.1
42.4 38.6 40.5 41.0 41.6 40.8

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.9 6.8 8.0 8.4 8.6 8.1
earnings 44.0 26.3 37.5 40.2 42.1 38.6

43.9 37.8 41.3 42.3 43.0 41.7
New equity 10.6 8.4 9.6 10.0 10.3 9.8

52.7 40.5 48.1 49.9 51.3 48.8
48.5 42.4 45.8 46.8 47.6 46.2

Debt 5.3 3.1 4.4 4.7 5.0 4.5
5.0 -59.1 -14.6 -5.9 0.0 -11.1
33.6 27.6 31.0 32.0 32.8 31.4

Mean 7.8 5.7 6.9 7.2 7.5 7.0
36.0 11.8 27.4 31.0 33.6 28.9
40.7 34.7 38.1 39.1 39.9 38.5
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Estonia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

18.0 18.0 18.0 18.0 18.0 18.0
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.4 26.4 26.4 26.4 26.4 26.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.0 18.0 18.0 18.0 18.0 18.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.2 4.2 4.2 4.2 4.2 4.2
18.8 18.8 18.8 18.8 18.8 18.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

17.3 17.3 17.3 17.3 17.3 17.3
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.3 25.3 25.3 25.3 25.3 25.3

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.3 17.3 17.3 17.3 17.3 17.3

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.0 4.0 4.0 4.0 4.0 4.0
18.1 18.1 18.1 18.1 18.1 18.1
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

16.5 16.5 16.5 16.5 16.5 16.5
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.2 24.2 24.2 24.2 24.2 24.2

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.5 16.5 16.5 16.5 16.5 16.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.8 3.8 3.8 3.8 3.8 3.8
17.3 17.3 17.3 17.3 17.3 17.3

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 18.5 18.5 18.5 18.5 18.5 18.5

22.9 22.9 22.9 22.9 22.9 22.9
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.9 26.9 26.9 26.9 26.9 26.9

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.6 18.6 18.6 18.6 18.6 18.6

Mean 5.8 5.8 5.8 5.8 5.8 5.8
14.5 14.5 14.5 14.5 14.5 14.5
21.8 21.8 21.8 21.8 21.8 21.8

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 18.5 18.5 18.5 18.5 18.5 18.5

22.9 22.9 22.9 22.9 22.9 22.9
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.9 26.9 26.9 26.9 26.9 26.9

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.6 18.6 18.6 18.6 18.6 18.6

Mean 5.8 5.8 5.8 5.8 5.8 5.8
14.5 14.5 14.5 14.5 14.5 14.5
21.8 21.8 21.8 21.8 21.8 21.8

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

18.0 18.0 18.0 18.0 18.0 18.0
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.4 26.4 26.4 26.4 26.4 26.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.0 18.0 18.0 18.0 18.0 18.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.2 4.2 4.2 4.2 4.2 4.2
18.8 18.8 18.8 18.8 18.8 18.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 17.8 17.8 17.8 17.8 17.8 17.8

22.0 22.0 22.0 22.0 22.0 22.0
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.8 25.8 25.8 25.8 25.8 25.8

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.8 17.8 17.8 17.8 17.8 17.8

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.8 13.8 13.8 13.8 13.8 13.8
20.9 20.9 20.9 20.9 20.9 20.9

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 17.8 17.8 17.8 17.8 17.8 17.8

22.0 22.0 22.0 22.0 22.0 22.0
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.8 25.8 25.8 25.8 25.8 25.8

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.8 17.8 17.8 17.8 17.8 17.8

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.8 13.8 13.8 13.8 13.8 13.8
20.9 20.9 20.9 20.9 20.9 20.9

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

17.3 17.3 17.3 17.3 17.3 17.3
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.3 25.3 25.3 25.3 25.3 25.3

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.3 17.3 17.3 17.3 17.3 17.3

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.0 4.0 4.0 4.0 4.0 4.0
18.1 18.1 18.1 18.1 18.1 18.1
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 17.1 17.1 17.1 17.1 17.1 17.1

21.0 21.0 21.0 21.0 21.0 21.0
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.6 24.6 24.6 24.6 24.6 24.6

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.1 17.1 17.1 17.1 17.1 17.1

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.2 13.2 13.2 13.2 13.2 13.2
20.0 20.0 20.0 20.0 20.0 20.0

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 17.1 17.1 17.1 17.1 17.1 17.1

21.0 21.0 21.0 21.0 21.0 21.0
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.6 24.6 24.6 24.6 24.6 24.6

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.1 17.1 17.1 17.1 17.1 17.1

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.2 13.2 13.2 13.2 13.2 13.2
20.0 20.0 20.0 20.0 20.0 20.0

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

16.5 16.5 16.5 16.5 16.5 16.5
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.2 24.2 24.2 24.2 24.2 24.2

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.5 16.5 16.5 16.5 16.5 16.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.8 3.8 3.8 3.8 3.8 3.8
17.3 17.3 17.3 17.3 17.3 17.3
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5



Estonia

C - 217

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.9 5.9 5.9 5.9
earnings 15.6 15.6 15.6 15.6 15.6 15.6

19.2 19.2 19.2 19.2 19.2 19.2
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.4 22.4 22.4 22.4 22.4 22.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.5 15.5 15.5 15.5 15.5 15.5

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.0 12.0 12.0 12.0 12.0 12.0
18.2 18.2 18.2 18.2 18.2 18.2

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.9 5.9 5.9 5.9
earnings 15.6 15.6 15.6 15.6 15.6 15.6

19.2 19.2 19.2 19.2 19.2 19.2
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.4 22.4 22.4 22.4 22.4 22.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.5 15.5 15.5 15.5 15.5 15.5

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.0 12.0 12.0 12.0 12.0 12.0
18.2 18.2 18.2 18.2 18.2 18.2

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.9 5.9 5.9 5.9
earnings 15.6 15.6 15.6 15.6 15.6 15.6

19.2 19.2 19.2 19.2 19.2 19.2
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.4 22.4 22.4 22.4 22.4 22.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.5 15.5 15.5 15.5 15.5 15.5

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.0 12.0 12.0 12.0 12.0 12.0
18.2 18.2 18.2 18.2 18.2 18.2

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.9 5.9 5.9 5.9
earnings 15.6 15.6 15.6 15.6 15.6 15.6

19.2 19.2 19.2 19.2 19.2 19.2
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.4 22.4 22.4 22.4 22.4 22.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.5 15.5 15.5 15.5 15.5 15.5

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.0 12.0 12.0 12.0 12.0 12.0
18.2 18.2 18.2 18.2 18.2 18.2

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.9 5.9 5.9 5.9
earnings 15.6 15.6 15.6 15.6 15.6 15.6

19.2 19.2 19.2 19.2 19.2 19.2
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.4 22.4 22.4 22.4 22.4 22.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.5 15.5 15.5 15.5 15.5 15.5

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.0 12.0 12.0 12.0 12.0 12.0
18.2 18.2 18.2 18.2 18.2 18.2

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.9 5.9 5.9 5.9
earnings 15.6 15.6 15.6 15.6 15.6 15.6

19.2 19.2 19.2 19.2 19.2 19.2
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.4 22.4 22.4 22.4 22.4 22.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.5 15.5 15.5 15.5 15.5 15.5

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.0 12.0 12.0 12.0 12.0 12.0
18.2 18.2 18.2 18.2 18.2 18.2

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 4.4 4.4 4.4
earnings 18.4 18.4 18.4 18.4 18.4 18.4

12.3 12.3 12.3 12.3 12.3 12.3
New equity 5.0 5.0 5.0 5.0 5.0 5.0

27.8 27.8 27.8 27.8 27.8 27.8
14.7 14.7 14.7 14.7 14.7 14.7

Debt 5.0 5.0 5.0 5.0 5.0 5.0
27.8 27.8 27.8 27.8 27.8 27.8
14.7 14.7 14.7 14.7 14.7 14.7

Mean 4.7 4.7 4.7 4.7 4.7 4.7
22.9 22.9 22.9 22.9 22.9 22.9
13.4 13.4 13.4 13.4 13.4 13.4

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.4 4.4 4.4 4.4 4.4
earnings 18.4 18.4 18.4 18.4 18.4 18.4

12.3 12.3 12.3 12.3 12.3 12.3
New equity 5.0 5.0 5.0 5.0 5.0 5.0

27.8 27.8 27.8 27.8 27.8 27.8
14.7 14.7 14.7 14.7 14.7 14.7

Debt 5.0 5.0 5.0 5.0 5.0 5.0
27.8 27.8 27.8 27.8 27.8 27.8
14.7 14.7 14.7 14.7 14.7 14.7

Mean 4.7 4.7 4.7 4.7 4.7 4.7
22.9 22.9 22.9 22.9 22.9 22.9
13.4 13.4 13.4 13.4 13.4 13.4

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.0 15.0 15.0 15.0 15.0 15.0
New equity 6.7 6.7 6.7 6.7 6.7 6.7

25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7
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Finland

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.4 6.7 7.7 7.7 7.3
earnings 29.7 32.3 25.1 35.1 35.1 31.7

28.6 29.6 27.0 30.7 30.7 29.3
New equity 7.1 7.4 6.7 7.7 7.7 7.3

29.7 32.3 25.1 35.1 35.1 31.7
28.6 29.6 27.0 30.7 30.7 29.3

Debt 4.4 4.7 4.0 5.0 5.0 4.6
-13.8 -7.0 -26.0 0.0 0.0 -8.5
18.8 19.8 17.3 21.0 21.0 19.6

Mean 6.2 6.4 5.7 6.8 6.8 6.4
18.8 22.3 12.7 26.0 26.0 21.5
25.2 26.2 23.6 27.3 27.3 25.9

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.4 6.9 7.7 7.7 7.4
earnings 29.7 32.3 27.9 35.1 35.1 32.1

28.6 29.6 28.0 30.7 30.7 29.5
New equity 7.1 7.4 6.9 7.7 7.7 7.4

29.7 32.3 27.9 35.1 35.1 32.1
28.6 29.6 28.0 30.7 30.7 29.5

Debt 4.4 4.7 4.2 5.0 5.0 4.7
-13.8 -7.0 -18.2 0.0 0.0 -7.3
18.8 19.8 18.2 21.0 21.0 19.8

Mean 6.2 6.4 6.0 6.8 6.8 6.4
18.8 22.3 16.5 26.0 26.0 22.1
25.2 26.2 24.6 27.3 27.3 26.1

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.2 5.7 7.4 7.4 7.0
earnings 29.1 30.1 11.8 32.8 32.8 28.1

27.1 27.5 22.0 28.5 28.5 26.7
New equity 7.1 7.2 5.7 7.4 7.4 7.0

29.1 30.1 11.8 32.8 32.8 28.1
27.1 27.5 22.0 28.5 28.5 26.7

Debt 4.6 4.7 3.5 5.0 5.0 4.6
-8.9 -6.3 -41.2 0.0 0.0 -9.5
18.0 18.4 14.1 19.5 19.5 17.9

Mean 6.2 6.3 4.9 6.6 6.6 6.1
19.2 20.6 -1.5 24.1 24.1 18.3
23.9 24.3 19.2 25.4 25.4 23.6
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.2 5.7 7.4 7.4 7.0
earnings 32.1 30.1 11.8 32.8 32.8 28.7

28.2 27.5 22.0 28.5 28.5 27.0
New equity 7.4 7.2 5.7 7.4 7.4 7.0

32.1 30.1 11.8 32.8 32.8 28.7
28.2 27.5 22.0 28.5 28.5 27.0

Debt 4.9 4.7 3.5 5.0 5.0 4.6
-2.0 -6.3 -41.2 0.0 0.0 -8.0
19.1 18.4 14.1 19.5 19.5 18.1

Mean 6.5 6.3 4.9 6.6 6.6 6.2
23.1 20.6 -1.5 24.1 24.1 19.1
25.1 24.3 19.2 25.4 25.4 23.9

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.2 6.7 7.4 7.4 7.2
earnings 33.0 30.1 25.9 32.8 32.8 31.0

28.6 27.5 26.0 28.5 28.5 27.8
New equity 7.5 7.2 6.7 7.4 7.4 7.2

33.0 30.1 25.9 32.8 32.8 31.0
28.6 27.5 26.0 28.5 28.5 27.8

Debt 5.0 4.7 4.3 5.0 5.0 4.8
-0.1 -6.3 -16.2 0.0 0.0 -4.2
19.5 18.4 16.9 19.5 19.5 18.8

Mean 6.6 6.3 5.9 6.6 6.6 6.4
24.2 20.6 15.1 24.1 24.1 21.8
25.4 24.3 22.8 25.4 25.4 24.7

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.0 6.6 7.3 7.3 7.1
earnings 31.9 28.4 24.4 31.1 31.1 29.5

27.2 25.9 24.5 26.9 26.9 26.3
New equity 7.3 7.0 6.6 7.3 7.3 7.1

31.9 28.4 24.4 31.1 31.1 29.5
27.2 25.9 24.5 26.9 26.9 26.3

Debt 5.1 4.7 4.4 5.0 5.0 4.8
1.4 -5.8 -14.8 0.0 0.0 -3.5
18.6 17.3 15.9 18.4 18.4 17.7

Mean 6.6 6.2 5.8 6.5 6.5 6.3
23.7 19.3 14.2 22.7 22.7 20.7
24.2 22.9 21.5 23.9 23.9 23.3
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.0 6.0 7.3 7.3 6.9
earnings 29.9 28.4 16.4 31.1 31.1 27.8

26.4 25.9 22.1 26.9 26.9 25.6
New equity 7.1 7.0 6.0 7.3 7.3 6.9

29.9 28.4 16.4 31.1 31.1 27.8
26.4 25.9 22.1 26.9 26.9 25.6

Debt 4.9 4.7 3.7 5.0 5.0 4.7
-2.9 -5.8 -34.4 0.0 0.0 -7.3
17.8 17.3 13.5 18.4 18.4 17.1

Mean 6.3 6.2 5.2 6.5 6.5 6.1
21.1 19.3 3.6 22.7 22.7 18.5
23.4 22.9 19.1 23.9 23.9 22.6

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 6.5 5.8 6.7 6.7 6.5
earnings 26.7 23.4 13.1 25.8 25.8 23.3

22.3 21.1 18.0 22.0 22.0 21.1
New equity 6.8 6.5 5.8 6.7 6.7 6.5

26.7 23.4 13.1 25.8 25.8 23.3
22.3 21.1 18.0 22.0 22.0 21.1

Debt 5.1 4.8 4.0 5.0 5.0 4.8
1.4 -4.4 -24.5 0.0 0.0 -4.7
15.3 14.2 11.1 15.0 15.0 14.1

Mean 6.2 5.9 5.1 6.1 6.1 5.9
19.5 15.6 2.8 18.4 18.4 15.4
19.8 18.7 15.6 19.5 19.5 18.6

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.5 5.8 6.7 6.7 6.6
earnings 29.9 23.4 14.1 25.8 25.8 24.2

23.5 21.1 18.3 22.0 22.0 21.4
New equity 7.1 6.5 5.8 6.7 6.7 6.6

29.9 23.4 14.1 25.8 25.8 24.2
23.5 21.1 18.3 22.0 22.0 21.4

Debt 5.4 4.8 4.1 5.0 5.0 4.8
7.0 -4.4 -22.5 0.0 0.0 -3.1
16.5 14.2 11.3 15.0 15.0 14.4

Mean 6.5 5.9 5.2 6.1 6.1 6.0
23.3 15.6 4.1 18.4 18.4 16.4
21.1 18.7 15.9 19.5 19.5 18.9
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.5 6.0 6.7 6.7 6.6
earnings 30.4 23.4 16.0 25.8 25.8 24.6

23.7 21.1 18.8 22.0 22.0 21.5
New equity 7.2 6.5 6.0 6.7 6.7 6.6

30.4 23.4 16.0 25.8 25.8 24.6
23.7 21.1 18.8 22.0 22.0 21.5

Debt 5.4 4.8 4.2 5.0 5.0 4.9
7.9 -4.4 -18.7 0.0 0.0 -2.3
16.7 14.2 11.9 15.0 15.0 14.5

Mean 6.6 5.9 5.3 6.1 6.1 6.0
23.9 15.6 6.4 18.4 18.4 16.9
21.3 18.7 16.4 19.5 19.5 19.1

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.5 6.2 6.7 6.7 6.7
earnings 32.9 23.4 19.9 25.8 25.8 25.8

24.8 21.1 20.0 22.0 22.0 22.0
New equity 7.5 6.5 6.2 6.7 6.7 6.7

32.9 23.4 19.9 25.8 25.8 25.8
24.8 21.1 20.0 22.0 22.0 22.0

Debt 5.7 4.8 4.5 5.0 5.0 5.0
12.2 -4.4 -11.0 0.0 0.0 0.0
17.8 14.2 13.0 15.0 15.0 15.0

Mean 6.8 5.9 5.6 6.1 6.1 6.1
26.9 15.6 11.3 18.4 18.4 18.5
22.3 18.7 17.5 19.5 19.5 19.5

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.2 6.7 6.7 6.8
earnings 33.8 23.4 19.9 25.8 25.8 26.1

25.2 21.1 20.0 22.0 22.0 22.1
New equity 7.6 6.5 6.2 6.7 6.7 6.8

33.8 23.4 19.9 25.8 25.8 26.1
25.2 21.1 20.0 22.0 22.0 22.1

Debt 5.8 4.8 4.5 5.0 5.0 5.0
13.8 -4.4 -11.0 0.0 0.0 0.4
18.2 14.2 13.0 15.0 15.0 15.1

Mean 6.9 5.9 5.6 6.1 6.1 6.2
28.0 15.6 11.3 18.4 18.4 18.7
22.8 18.7 17.5 19.5 19.5 19.6
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 5.8 6.7 6.7 6.3
earnings 64.8 66.1 62.4 67.7 67.7 65.8

24.9 25.7 23.4 26.8 26.8 25.5
New equity 4.5 4.7 4.1 5.0 5.0 4.6

51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Debt 4.5 4.7 4.1 5.0 5.0 4.6
51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Mean 5.4 5.6 5.0 5.9 5.9 5.6
59.8 61.4 56.6 63.5 63.5 61.1
22.1 22.9 20.6 24.0 24.0 22.7

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 5.8 6.7 6.7 6.3
earnings 64.8 66.1 62.4 67.7 67.7 65.8

24.9 25.7 23.4 26.8 26.8 25.5
New equity 4.5 4.7 4.1 5.0 5.0 4.6

51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Debt 4.5 4.7 4.1 5.0 5.0 4.6
51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Mean 5.4 5.6 5.0 5.9 5.9 5.6
59.8 61.4 56.6 63.5 63.5 61.1
22.1 22.9 20.6 24.0 24.0 22.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.7 4.2 5.0 5.0 4.7
earnings 33.3 35.2 27.6 39.0 39.0 35.1

18.4 18.9 17.1 20.0 20.0 18.9
New equity 4.6 4.7 4.2 5.0 5.0 4.7

33.3 35.2 27.6 39.0 39.0 35.1
18.4 18.9 17.1 20.0 20.0 18.9

Debt 4.6 4.7 4.2 5.0 5.0 4.7
33.3 35.2 27.6 39.0 39.0 35.1
18.4 18.9 17.1 20.0 20.0 18.9

Mean 4.6 4.7 4.2 5.0 5.0 4.7
33.3 35.2 27.6 39.0 39.0 35.1
18.4 18.9 17.1 20.0 20.0 18.9
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.0 5.6 5.6 5.4
earnings 58.1 59.4 56.7 61.5 61.5 59.5

20.8 21.5 20.2 22.6 22.6 21.5
New equity 3.7 3.8 3.5 4.1 4.1 3.9

40.9 43.6 38.1 47.6 47.6 43.8
15.4 16.0 14.8 17.1 17.1 16.1

Debt 4.5 4.7 4.4 5.0 5.0 4.7
52.1 53.9 50.3 56.6 56.6 54.0
18.5 19.1 17.9 20.2 20.2 19.2

Mean 4.8 5.0 4.6 5.3 5.3 5.0
54.8 56.3 53.2 58.8 58.8 56.5
19.5 20.1 18.9 21.2 21.2 20.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.8 4.5 5.1 5.1 4.9
earnings 53.9 55.3 52.2 57.8 57.8 55.5

19.0 19.5 18.3 20.5 20.5 19.6
New equity 4.6 4.7 4.4 5.0 5.0 4.7

52.5 53.9 50.7 56.6 56.6 54.2
18.4 19.0 17.8 20.0 20.0 19.1

Debt 4.6 4.7 4.4 5.0 5.0 4.7
52.5 53.9 50.7 56.6 56.6 54.2
18.4 19.0 17.8 20.0 20.0 19.1

Mean 4.6 4.8 4.5 5.1 5.1 4.8
53.3 54.7 51.5 57.3 57.3 54.9
18.7 19.2 18.1 20.3 20.3 19.3

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.7 4.4 5.0 5.0 4.7
earnings 33.3 35.2 30.8 39.0 39.0 35.6

-1.4 -0.7 -2.2 0.7 0.7 -0.6
New equity 2.8 2.9 2.6 3.2 3.2 2.9

-10.4 -5.0 -17.2 4.5 4.5 -4.0
-10.3 -9.6 -11.1 -8.2 -8.2 -9.5

Debt 4.6 4.7 4.4 5.0 5.0 4.7
33.3 35.2 30.8 39.0 39.0 35.6
-1.4 -0.7 -2.2 0.7 0.7 -0.6

Mean 4.4 4.5 4.2 4.8 4.8 4.6
30.6 32.7 27.8 36.7 36.7 33.1
-2.3 -1.6 -3.1 -0.2 -0.2 -1.5
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9



Finland

C - 235

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.1 6.7 6.7 6.5
earnings 53.4 52.7 49.9 54.7 54.7 53.2

33.0 32.7 31.5 33.6 33.6 32.9
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.7 47.6 52.9 52.9 51.2
32.1 31.8 30.7 32.7 32.7 32.0

Debt 4.8 4.7 4.3 5.0 5.0 4.8
36.4 35.2 29.8 39.0 39.0 36.1
27.5 27.2 26.1 28.1 28.1 27.4

Mean 5.9 5.8 5.5 6.1 6.1 5.9
48.4 47.6 44.0 50.0 50.0 48.1
31.0 30.7 29.5 31.6 31.6 30.9

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.0 6.6 7.3 7.3 7.0
earnings 56.7 56.2 53.6 58.0 58.0 56.6

34.7 34.4 33.2 35.3 35.3 34.6
New equity 6.8 6.7 6.3 7.0 7.0 6.7

54.9 54.4 51.5 56.3 56.3 54.7
33.8 33.6 32.3 34.5 34.5 33.7

Debt 4.8 4.7 4.3 5.0 5.0 4.8
36.1 35.2 29.3 39.0 39.0 35.9
27.6 27.4 26.2 28.3 28.3 27.5

Mean 6.2 6.1 5.8 6.4 6.4 6.2
51.0 50.4 47.0 52.6 52.6 50.8
32.1 31.9 30.7 32.8 32.8 32.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

17.5 16.8 15.7 17.7 17.7 17.1
New equity 4.7 4.6 4.3 4.8 4.8 4.6

35.6 33.0 28.7 36.6 36.6 34.2
17.5 16.8 15.7 17.7 17.7 17.1

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
18.2 17.5 16.4 18.5 18.5 17.8

Mean 4.8 4.6 4.3 4.9 4.9 4.7
36.5 33.9 29.7 37.5 37.5 35.1
17.7 17.0 16.0 18.0 18.0 17.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

17.5 16.8 15.7 17.7 17.7 17.1
New equity 4.7 4.6 4.3 4.8 4.8 4.6

35.6 33.0 28.7 36.6 36.6 34.2
17.5 16.8 15.7 17.7 17.7 17.1

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
18.2 17.5 16.4 18.5 18.5 17.8

Mean 4.8 4.6 4.3 4.9 4.9 4.7
36.5 33.9 29.7 37.5 37.5 35.1
17.7 17.0 16.0 18.0 18.0 17.3
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

17.5 16.8 15.7 17.7 17.7 17.1
New equity 4.7 4.6 4.3 4.8 4.8 4.6

35.6 33.0 28.7 36.6 36.6 34.2
17.5 16.8 15.7 17.7 17.7 17.1

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
18.2 17.5 16.4 18.5 18.5 17.8

Mean 4.8 4.6 4.3 4.9 4.9 4.7
36.5 33.9 29.7 37.5 37.5 35.1
17.7 17.0 16.0 18.0 18.0 17.3



Finland

C - 242

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

17.5 16.8 15.7 17.7 17.7 17.1
New equity 4.7 4.6 4.3 4.8 4.8 4.6

35.6 33.0 28.7 36.6 36.6 34.2
17.5 16.8 15.7 17.7 17.7 17.1

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
18.2 17.5 16.4 18.5 18.5 17.8

Mean 4.8 4.6 4.3 4.9 4.9 4.7
36.5 33.9 29.7 37.5 37.5 35.1
17.7 17.0 16.0 18.0 18.0 17.3
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 4.8 6.4 6.4 5.9
earnings 49.5 49.7 36.1 52.0 52.0 48.4

33.1 33.2 29.4 34.1 34.1 32.8
New equity 6.1 6.2 4.9 6.5 6.5 6.0

50.4 50.6 37.4 52.8 52.8 49.4
33.5 33.6 29.6 34.4 34.4 33.1

Debt 4.7 4.7 3.6 5.0 5.0 4.6
34.8 35.3 15.2 39.0 39.0 33.7
29.1 29.2 25.8 30.0 30.0 28.8

Mean 5.6 5.6 4.4 5.9 5.9 5.5
45.3 45.6 30.2 48.2 48.2 44.2
31.8 31.8 28.1 32.7 32.7 31.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 4.8 6.4 6.4 5.9
earnings 49.5 49.7 36.1 52.0 52.0 48.4

33.1 33.2 29.4 34.1 34.1 32.8
New equity 6.1 6.2 4.9 6.5 6.5 6.0

50.4 50.6 37.4 52.8 52.8 49.4
33.5 33.6 29.6 34.4 34.4 33.1

Debt 4.7 4.7 3.6 5.0 5.0 4.6
34.8 35.3 15.2 39.0 39.0 33.7
29.1 29.2 25.8 30.0 30.0 28.8

Mean 5.6 5.6 4.4 5.9 5.9 5.5
45.3 45.6 30.2 48.2 48.2 44.2
31.8 31.8 28.1 32.7 32.7 31.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.6 3.5 4.8 4.8 4.5
earnings 34.0 33.0 13.2 36.6 36.6 31.6

17.0 16.8 12.9 17.7 17.7 16.4
New equity 4.6 4.6 3.5 4.8 4.8 4.5

34.0 33.0 13.2 36.6 36.6 31.6
17.0 16.8 12.9 17.7 17.7 16.4

Debt 4.8 4.7 3.7 5.0 5.0 4.6
36.6 35.6 17.1 39.0 39.0 34.3
17.7 17.5 13.5 18.5 18.5 17.1

Mean 4.7 4.6 3.6 4.9 4.9 4.5
35.0 33.9 14.6 37.5 37.5 32.6
17.3 17.0 13.1 18.0 18.0 16.7



Finland

C - 244

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 4.8 6.4 6.4 6.0
earnings 51.9 49.7 36.1 52.0 52.0 49.0

34.0 33.2 29.4 34.1 34.1 33.0
New equity 6.4 6.2 4.9 6.5 6.5 6.1

52.7 50.6 37.4 52.8 52.8 49.9
34.4 33.6 29.6 34.4 34.4 33.3

Debt 5.0 4.7 3.6 5.0 5.0 4.7
38.7 35.3 15.2 39.0 39.0 34.5
30.0 29.2 25.8 30.0 30.0 29.0

Mean 5.9 5.6 4.4 5.9 5.9 5.5
48.0 45.6 30.2 48.2 48.2 44.8
32.6 31.8 28.1 32.7 32.7 31.6

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 4.8 6.4 6.4 6.0
earnings 51.9 49.7 36.1 52.0 52.0 49.0

34.0 33.2 29.4 34.1 34.1 33.0
New equity 6.4 6.2 4.9 6.5 6.5 6.1

52.7 50.6 37.4 52.8 52.8 49.9
34.4 33.6 29.6 34.4 34.4 33.3

Debt 5.0 4.7 3.6 5.0 5.0 4.7
38.7 35.3 15.2 39.0 39.0 34.5
30.0 29.2 25.8 30.0 30.0 29.0

Mean 5.9 5.6 4.4 5.9 5.9 5.5
48.0 45.6 30.2 48.2 48.2 44.8
32.6 31.8 28.1 32.7 32.7 31.6

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.6 3.5 4.8 4.8 4.5
earnings 37.8 33.0 13.2 36.6 36.6 32.5

18.1 16.8 12.9 17.7 17.7 16.6
New equity 4.9 4.6 3.5 4.8 4.8 4.5

37.8 33.0 13.2 36.6 36.6 32.5
18.1 16.8 12.9 17.7 17.7 16.6

Debt 5.1 4.7 3.7 5.0 5.0 4.7
40.1 35.6 17.1 39.0 39.0 35.1
18.8 17.5 13.5 18.5 18.5 17.3

Mean 5.0 4.6 3.6 4.9 4.9 4.6
38.7 33.9 14.6 37.5 37.5 33.4
18.4 17.0 13.1 18.0 18.0 16.9
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.1 5.7 6.4 6.4 6.2
earnings 52.5 49.7 46.7 52.0 52.0 50.6

34.3 33.2 32.2 34.1 34.1 33.6
New equity 6.5 6.2 5.8 6.5 6.5 6.3

53.3 50.6 47.7 52.8 52.8 51.5
34.6 33.6 32.5 34.4 34.4 33.9

Debt 5.1 4.7 4.4 5.0 5.0 4.8
39.7 35.3 30.1 39.0 39.0 36.8
30.2 29.2 28.1 30.0 30.0 29.5

Mean 6.0 5.6 5.3 5.9 5.9 5.7
48.7 45.6 42.0 48.2 48.2 46.7
32.9 31.8 30.8 32.7 32.7 32.2

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.1 5.7 6.4 6.4 6.2
earnings 52.5 49.7 46.7 52.0 52.0 50.6

34.3 33.2 32.2 34.1 34.1 33.6
New equity 6.5 6.2 5.8 6.5 6.5 6.3

53.3 50.6 47.7 52.8 52.8 51.5
34.6 33.6 32.5 34.4 34.4 33.9

Debt 5.1 4.7 4.4 5.0 5.0 4.8
39.7 35.3 30.1 39.0 39.0 36.8
30.2 29.2 28.1 30.0 30.0 29.5

Mean 6.0 5.6 5.3 5.9 5.9 5.7
48.7 45.6 42.0 48.2 48.2 46.7
32.9 31.8 30.8 32.7 32.7 32.2

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.6 4.3 4.8 4.8 4.7
earnings 38.6 33.0 28.7 36.6 36.6 34.9

18.3 16.8 15.7 17.7 17.7 17.3
New equity 5.0 4.6 4.3 4.8 4.8 4.7

38.6 33.0 28.7 36.6 36.6 34.9
18.3 16.8 15.7 17.7 17.7 17.3

Debt 5.2 4.7 4.5 5.0 5.0 4.9
40.9 35.6 31.7 39.0 39.0 37.4
19.0 17.5 16.4 18.5 18.5 18.0

Mean 5.0 4.6 4.3 4.9 4.9 4.7
39.4 33.9 29.7 37.5 37.5 35.8
18.6 17.0 16.0 18.0 18.0 17.5
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.8 5.5 6.0 6.0 5.9
earnings 55.1 52.0 49.2 54.0 54.0 53.0

34.2 33.0 32.0 33.7 33.7 33.3
New equity 6.3 5.9 5.5 6.1 6.1 6.0

55.7 52.7 50.0 54.7 54.7 53.6
34.4 33.2 32.3 34.0 34.0 33.6

Debt 5.1 4.7 4.4 5.0 5.0 4.9
46.0 41.5 37.3 44.5 44.5 43.0
31.1 29.9 29.0 30.7 30.7 30.3

Mean 5.8 5.4 5.1 5.7 5.7 5.5
52.4 48.8 45.7 51.2 51.2 50.0
33.1 31.9 31.0 32.7 32.7 32.3

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.8 5.5 6.0 6.0 5.9
earnings 55.1 52.0 49.2 54.0 54.0 53.0

34.2 33.0 32.0 33.7 33.7 33.3
New equity 6.3 5.9 5.5 6.1 6.1 6.0

55.7 52.7 50.0 54.7 54.7 53.6
34.4 33.2 32.3 34.0 34.0 33.6

Debt 5.1 4.7 4.4 5.0 5.0 4.9
46.0 41.5 37.3 44.5 44.5 43.0
31.1 29.9 29.0 30.7 30.7 30.3

Mean 5.8 5.4 5.1 5.7 5.7 5.5
52.4 48.8 45.7 51.2 51.2 50.0
33.1 31.9 31.0 32.7 32.7 32.3

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.3 4.0 4.5 4.5 4.4
earnings 38.4 31.6 27.4 35.2 35.2 33.8

16.2 14.4 13.4 15.3 15.3 14.9
New equity 4.7 4.3 4.0 4.5 4.5 4.4

38.4 31.6 27.4 35.2 35.2 33.8
16.2 14.4 13.4 15.3 15.3 14.9

Debt 5.2 4.8 4.5 5.0 5.0 4.9
44.4 38.9 35.5 41.8 41.8 40.6
18.1 16.3 15.4 17.2 17.2 16.9

Mean 4.9 4.4 4.2 4.7 4.7 4.6
40.6 34.3 30.5 37.7 37.7 36.3
16.9 15.0 14.1 16.0 16.0 15.6
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.8 4.9 6.0 6.0 5.7
earnings 53.8 52.0 43.5 54.0 54.0 51.8

33.6 33.0 30.4 33.7 33.7 32.9
New equity 6.1 5.9 5.0 6.1 6.1 5.8

54.4 52.7 44.5 54.7 54.7 52.5
33.9 33.2 30.6 34.0 34.0 33.1

Debt 5.0 4.7 3.9 5.0 5.0 4.7
44.1 41.5 28.4 44.5 44.5 41.2
30.6 29.9 27.3 30.7 30.7 29.8

Mean 5.6 5.4 4.6 5.7 5.7 5.4
50.9 48.8 39.1 51.2 51.2 48.6
32.6 31.9 29.3 32.7 32.7 31.8

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.8 4.9 6.0 6.0 5.7
earnings 53.8 52.0 43.5 54.0 54.0 51.8

33.6 33.0 30.4 33.7 33.7 32.9
New equity 6.1 5.9 5.0 6.1 6.1 5.8

54.4 52.7 44.5 54.7 54.7 52.5
33.9 33.2 30.6 34.0 34.0 33.1

Debt 5.0 4.7 3.9 5.0 5.0 4.7
44.1 41.5 28.4 44.5 44.5 41.2
30.6 29.9 27.3 30.7 30.7 29.8

Mean 5.6 5.4 4.6 5.7 5.7 5.4
50.9 48.8 39.1 51.2 51.2 48.6
32.6 31.9 29.3 32.7 32.7 31.8

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.3 3.6 4.5 4.5 4.3
earnings 36.6 31.6 18.3 35.2 35.2 32.0

15.6 14.4 11.7 15.3 15.3 14.4
New equity 4.6 4.3 3.6 4.5 4.5 4.3

36.6 31.6 18.3 35.2 35.2 32.0
15.6 14.4 11.7 15.3 15.3 14.4

Debt 5.1 4.8 4.1 5.0 5.0 4.8
42.9 38.9 28.5 41.8 41.8 39.2
17.6 16.3 13.7 17.2 17.2 16.4

Mean 4.8 4.4 3.7 4.7 4.7 4.5
38.9 34.3 22.2 37.7 37.7 34.7
16.3 15.0 12.4 16.0 16.0 15.1
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 4.7 5.6 5.6 5.4
earnings 51.7 48.5 41.2 50.3 50.3 48.7

33.1 32.1 30.1 32.6 32.6 32.1
New equity 6.3 6.0 5.3 6.2 6.2 6.0

56.1 53.5 47.7 55.0 55.0 53.7
34.8 33.8 31.8 34.4 34.4 33.8

Debt 5.1 4.8 4.1 5.0 5.0 4.8
46.1 42.2 32.9 44.5 44.5 42.4
31.4 30.3 28.4 30.9 30.9 30.4

Mean 5.6 5.2 4.6 5.4 5.4 5.3
50.4 47.1 39.3 49.0 49.0 47.2
32.7 31.6 29.7 32.2 32.2 31.7

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 4.7 5.6 5.6 5.4
earnings 51.7 48.5 41.2 50.3 50.3 48.7

33.1 32.1 30.1 32.6 32.6 32.1
New equity 6.3 6.0 5.3 6.2 6.2 6.0

56.1 53.5 47.7 55.0 55.0 53.7
34.8 33.8 31.8 34.4 34.4 33.8

Debt 5.1 4.8 4.1 5.0 5.0 4.8
46.1 42.2 32.9 44.5 44.5 42.4
31.4 30.3 28.4 30.9 30.9 30.4

Mean 5.6 5.2 4.6 5.4 5.4 5.3
50.4 47.1 39.3 49.0 49.0 47.2
32.7 31.6 29.7 32.2 32.2 31.7

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 3.9 3.4 4.1 4.1 4.0
earnings 33.5 26.2 14.7 29.5 29.5 27.2

16.0 14.4 12.4 15.1 15.1 14.6
New equity 4.9 4.4 3.9 4.6 4.6 4.5

40.3 34.4 25.5 37.0 37.0 35.2
17.9 16.3 14.3 17.0 17.0 16.5

Debt 5.3 4.8 4.3 5.0 5.0 4.9
44.6 39.6 32.0 41.8 41.8 40.2
19.3 17.7 15.7 18.4 18.4 17.9

Mean 4.7 4.3 3.8 4.5 4.5 4.4
38.5 32.3 22.7 35.1 35.1 33.1
17.4 15.7 13.7 16.4 16.4 15.9
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 4.7 5.5 5.5 5.4
earnings 55.0 49.5 43.0 51.3 51.3 50.3

34.3 32.4 30.7 33.0 33.0 32.7
New equity 6.6 5.9 5.3 6.1 6.1 6.0

59.1 54.5 49.4 56.0 56.0 55.2
36.1 34.2 32.4 34.7 34.7 34.4

Debt 5.4 4.8 4.2 5.0 5.0 4.9
50.4 43.7 35.6 45.9 45.9 44.7
32.7 30.9 29.1 31.4 31.4 31.1

Mean 5.9 5.2 4.6 5.4 5.4 5.3
53.9 48.2 41.4 50.1 50.1 49.1
34.0 32.1 30.3 32.6 32.6 32.3

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 4.7 5.5 5.5 5.4
earnings 55.0 49.5 43.0 51.3 51.3 50.3

34.3 32.4 30.7 33.0 33.0 32.7
New equity 6.6 5.9 5.3 6.1 6.1 6.0

59.1 54.5 49.4 56.0 56.0 55.2
36.1 34.2 32.4 34.7 34.7 34.4

Debt 5.4 4.8 4.2 5.0 5.0 4.9
50.4 43.7 35.6 45.9 45.9 44.7
32.7 30.9 29.1 31.4 31.4 31.1

Mean 5.9 5.2 4.6 5.4 5.4 5.3
53.9 48.2 41.4 50.1 50.1 49.1
34.0 32.1 30.3 32.6 32.6 32.3

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.9 3.5 4.1 4.1 4.1
earnings 37.6 26.2 16.0 29.5 29.5 28.4

17.1 14.4 12.6 15.1 15.1 14.9
New equity 5.2 4.4 4.0 4.6 4.6 4.6

43.7 34.4 26.5 37.0 37.0 36.2
19.0 16.3 14.4 17.0 17.0 16.7

Debt 5.5 4.8 4.3 5.0 5.0 4.9
47.5 39.6 32.9 41.8 41.8 41.1
20.4 17.7 15.9 18.4 18.4 18.1

Mean 5.0 4.3 3.8 4.5 4.5 4.4
42.1 32.3 23.8 35.1 35.1 34.2
18.5 15.7 13.9 16.4 16.4 16.2
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 4.8 5.5 5.5 5.4
earnings 56.2 50.4 45.4 52.2 52.2 51.5

34.8 32.8 31.4 33.4 33.4 33.2
New equity 6.6 5.9 5.4 6.1 6.1 6.0

60.2 55.5 51.5 56.9 56.9 56.4
36.6 34.6 33.2 35.1 35.1 34.9

Debt 5.5 4.8 4.3 5.0 5.0 4.9
52.1 45.1 38.9 47.3 47.3 46.5
33.4 31.4 30.0 31.9 31.9 31.7

Mean 5.9 5.2 4.7 5.4 5.4 5.3
55.3 49.3 44.0 51.2 51.2 50.5
34.5 32.5 31.1 33.1 33.1 32.8

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 4.8 5.5 5.5 5.4
earnings 56.2 50.4 45.4 52.2 52.2 51.5

34.8 32.8 31.4 33.4 33.4 33.2
New equity 6.6 5.9 5.4 6.1 6.1 6.0

60.2 55.5 51.5 56.9 56.9 56.4
36.6 34.6 33.2 35.1 35.1 34.9

Debt 5.5 4.8 4.3 5.0 5.0 4.9
52.1 45.1 38.9 47.3 47.3 46.5
33.4 31.4 30.0 31.9 31.9 31.7

Mean 5.9 5.2 4.7 5.4 5.4 5.3
55.3 49.3 44.0 51.2 51.2 50.5
34.5 32.5 31.1 33.1 33.1 32.8

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.9 3.6 4.1 4.1 4.1
earnings 38.1 26.2 18.1 29.5 29.5 28.9

17.3 14.4 12.9 15.1 15.1 15.0
New equity 5.2 4.4 4.1 4.6 4.6 4.6

44.0 34.4 28.1 37.0 37.0 36.5
19.1 16.3 14.8 17.0 17.0 16.8

Debt 5.6 4.8 4.4 5.0 5.0 5.0
47.8 39.6 34.2 41.8 41.8 41.4
20.6 17.7 16.2 18.4 18.4 18.2

Mean 5.1 4.3 3.9 4.5 4.5 4.4
42.5 32.3 25.5 35.1 35.1 34.5
18.6 15.7 14.3 16.4 16.4 16.3
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.3 5.1 5.5 5.5 5.5
earnings 58.0 50.4 48.1 52.2 52.2 52.4

35.6 32.8 32.1 33.4 33.4 33.5
New equity 6.9 5.9 5.7 6.1 6.1 6.1

61.7 55.5 53.6 56.9 56.9 57.1
37.3 34.6 33.9 35.1 35.1 35.2

Debt 5.7 4.8 4.6 5.0 5.0 5.0
54.2 45.1 42.3 47.3 47.3 47.6
34.1 31.4 30.7 31.9 31.9 32.0

Mean 6.1 5.2 5.0 5.4 5.4 5.4
57.2 49.3 46.8 51.2 51.2 51.4
35.2 32.5 31.8 33.1 33.1 33.1

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.3 5.1 5.5 5.5 5.5
earnings 58.0 50.4 48.1 52.2 52.2 52.4

35.6 32.8 32.1 33.4 33.4 33.5
New equity 6.9 5.9 5.7 6.1 6.1 6.1

61.7 55.5 53.6 56.9 56.9 57.1
37.3 34.6 33.9 35.1 35.1 35.2

Debt 5.7 4.8 4.6 5.0 5.0 5.0
54.2 45.1 42.3 47.3 47.3 47.6
34.1 31.4 30.7 31.9 31.9 32.0

Mean 6.1 5.2 5.0 5.4 5.4 5.4
57.2 49.3 46.8 51.2 51.2 51.4
35.2 32.5 31.8 33.1 33.1 33.1

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 3.9 3.8 4.1 4.1 4.2
earnings 41.1 26.2 22.5 29.5 29.5 30.4

18.1 14.4 13.7 15.1 15.1 15.3
New equity 5.4 4.4 4.3 4.6 4.6 4.7

46.5 34.4 31.5 37.0 37.0 37.7
20.0 16.3 15.5 17.0 17.0 17.2

Debt 5.8 4.8 4.6 5.0 5.0 5.1
50.0 39.6 37.1 41.8 41.8 42.4
21.5 17.7 17.0 18.4 18.4 18.6

Mean 5.3 4.3 4.1 4.5 4.5 4.5
45.0 32.3 29.2 35.1 35.1 35.8
19.5 15.7 15.0 16.4 16.4 16.6
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.3 5.1 5.5 5.5 5.6
earnings 58.7 50.4 48.1 52.2 52.2 52.6

35.9 32.8 32.1 33.4 33.4 33.5
New equity 7.0 5.9 5.7 6.1 6.1 6.2

62.3 55.5 53.6 56.9 56.9 57.3
37.6 34.6 33.9 35.1 35.1 35.3

Debt 5.9 4.8 4.6 5.0 5.0 5.0
55.0 45.1 42.3 47.3 47.3 47.8
34.4 31.4 30.7 31.9 31.9 32.1

Mean 6.2 5.2 5.0 5.4 5.4 5.4
57.9 49.3 46.8 51.2 51.2 51.6
35.5 32.5 31.8 33.1 33.1 33.2

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.3 5.1 5.5 5.5 5.6
earnings 58.7 50.4 48.1 52.2 52.2 52.6

35.9 32.8 32.1 33.4 33.4 33.5
New equity 7.0 5.9 5.7 6.1 6.1 6.2

62.3 55.5 53.6 56.9 56.9 57.3
37.6 34.6 33.9 35.1 35.1 35.3

Debt 5.9 4.8 4.6 5.0 5.0 5.0
55.0 45.1 42.3 47.3 47.3 47.8
34.4 31.4 30.7 31.9 31.9 32.1

Mean 6.2 5.2 5.0 5.4 5.4 5.4
57.9 49.3 46.8 51.2 51.2 51.6
35.5 32.5 31.8 33.1 33.1 33.2

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 3.9 3.8 4.1 4.1 4.2
earnings 42.3 26.2 22.5 29.5 29.5 30.7

18.5 14.4 13.7 15.1 15.1 15.4
New equity 5.5 4.4 4.3 4.6 4.6 4.7

47.5 34.4 31.5 37.0 37.0 38.0
20.4 16.3 15.5 17.0 17.0 17.2

Debt 5.9 4.8 4.6 5.0 5.0 5.1
50.8 39.6 37.1 41.8 41.8 42.6
21.9 17.7 17.0 18.4 18.4 18.7

Mean 5.4 4.3 4.1 4.5 4.5 4.6
46.1 32.3 29.2 35.1 35.1 36.1
19.9 15.7 15.0 16.4 16.4 16.7
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France

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 7.6 10.9 10.0 9.3 9.7
earnings 52.6 34.6 54.1 49.9 46.1 48.3

47.4 39.0 48.5 45.8 43.7 44.9
New equity 10.5 7.6 10.9 10.0 9.3 9.7

52.6 34.6 54.1 49.9 46.1 48.3
47.4 39.0 48.5 45.8 43.7 44.9

Debt 5.5 2.7 5.8 5.0 4.3 4.7
9.0 -86.9 14.4 0.0 -16.3 -7.2
32.7 24.5 33.7 31.2 29.2 30.3

Mean 8.8 5.9 9.1 8.2 7.5 7.9
43.0 15.4 45.2 39.3 33.6 36.8
42.3 33.9 43.3 40.7 38.6 39.8

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 7.5 10.7 9.6 9.0 9.4
earnings 51.8 33.1 53.4 48.1 44.4 47.0

46.1 37.4 47.2 43.9 42.0 43.3
New equity 10.4 7.5 10.7 9.6 9.0 9.4

51.8 33.1 53.4 48.1 44.4 47.0
46.1 37.4 47.2 43.9 42.0 43.3

Debt 5.7 2.8 6.0 5.0 4.3 4.8
11.6 -76.6 16.8 0.0 -15.0 -4.9
32.0 23.5 33.0 30.0 28.0 29.3

Mean 8.7 5.8 9.1 8.0 7.4 7.8
42.7 14.5 45.0 37.6 32.1 35.9
41.2 32.5 42.2 39.0 37.1 38.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.2 10.5 9.2 8.6 9.2
earnings 50.7 31.0 52.5 45.8 42.1 45.4

44.3 35.3 45.5 41.5 39.6 41.2
New equity 10.1 7.2 10.5 9.2 8.6 9.2

50.7 31.0 52.5 45.8 42.1 45.4
44.3 35.3 45.5 41.5 39.6 41.2

Debt 5.8 3.0 6.2 5.0 4.4 4.9
14.4 -65.2 19.5 0.0 -13.5 -2.1
30.9 22.2 32.1 28.3 26.5 28.0

Mean 8.6 5.8 9.0 7.7 7.2 7.7
42.1 13.4 44.5 35.4 30.1 34.7
39.6 30.7 40.8 36.9 35.0 36.6



France

C - 254

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 7.1 10.6 9.0 8.4 9.1
earnings 51.1 29.8 52.6 44.4 40.7 44.8

43.9 34.1 45.0 40.0 38.2 40.2
New equity 10.2 7.1 10.6 9.0 8.4 9.1

51.1 29.8 52.6 44.4 40.7 44.8
43.9 34.1 45.0 40.0 38.2 40.2

Debt 6.2 3.1 6.5 5.0 4.4 5.0
18.9 -59.5 22.9 0.0 -12.7 0.9
31.0 21.4 32.1 27.3 25.5 27.5

Mean 8.8 5.7 9.1 7.6 7.0 7.7
43.2 12.7 45.3 34.1 28.9 34.7
39.4 29.6 40.5 35.6 33.8 35.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.5 8.8 8.3 8.9
earnings 49.9 28.9 52.5 43.3 39.6 44.0

42.6 33.1 44.4 38.9 37.2 39.3
New equity 10.0 7.0 10.5 8.8 8.3 8.9

49.9 28.9 52.5 43.3 39.6 44.0
42.6 33.1 44.4 38.9 37.2 39.3

Debt 6.1 3.2 6.6 5.0 4.5 5.1
17.9 -55.5 24.5 0.0 -12.1 1.5
30.1 20.8 31.8 26.6 24.8 26.8

Mean 8.6 5.7 9.2 7.5 6.9 7.6
42.0 12.2 45.4 33.2 28.0 34.0
38.3 28.8 40.0 34.6 32.9 34.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.6 8.8 8.3 9.0
earnings 50.2 28.9 52.8 43.3 39.6 44.2

42.9 33.1 44.6 38.9 37.2 39.3
New equity 10.0 7.0 10.6 8.8 8.3 9.0

50.2 28.9 52.8 43.3 39.6 44.2
42.9 33.1 44.6 38.9 37.2 39.3

Debt 6.2 3.2 6.7 5.0 4.5 5.1
18.7 -55.5 25.3 0.0 -12.1 2.1
30.3 20.8 32.0 26.6 24.8 26.9

Mean 8.7 5.7 9.2 7.5 6.9 7.6
42.4 12.2 45.8 33.2 28.0 34.3
38.5 28.8 40.2 34.6 32.9 35.0
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.6 8.8 8.3 9.0
earnings 50.4 28.9 53.0 43.3 39.6 44.3

43.0 33.1 44.8 38.9 37.2 39.4
New equity 10.1 7.0 10.6 8.8 8.3 9.0

50.4 28.9 53.0 43.3 39.6 44.3
43.0 33.1 44.8 38.9 37.2 39.4

Debt 6.2 3.2 6.7 5.0 4.5 5.1
19.2 -55.5 25.7 0.0 -12.1 2.3
30.4 20.8 32.2 26.6 24.8 27.0

Mean 8.7 5.7 9.3 7.5 6.9 7.6
42.6 12.2 46.1 33.2 28.0 34.4
38.6 28.8 40.4 34.6 32.9 35.0

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.7 8.7 8.2 9.0
earnings 50.6 28.5 53.3 42.8 39.1 44.2

42.9 32.7 44.8 38.4 36.6 39.1
New equity 10.1 7.0 10.7 8.7 8.2 9.0

50.6 28.5 53.3 42.8 39.1 44.2
42.9 32.7 44.8 38.4 36.6 39.1

Debt 6.3 3.3 6.9 5.0 4.5 5.2
20.9 -53.7 27.4 0.0 -11.8 3.6
30.5 20.5 32.4 26.2 24.5 26.8

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.2 12.0 46.7 32.7 27.6 34.5
38.6 28.4 40.4 34.1 32.4 34.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 6.9 10.7 8.7 8.1 8.9
earnings 50.4 28.0 53.1 42.2 38.6 43.8

42.5 32.2 44.4 37.8 36.1 38.6
New equity 10.1 6.9 10.7 8.7 8.1 8.9

50.4 28.0 53.1 42.2 38.6 43.8
42.5 32.2 44.4 37.8 36.1 38.6

Debt 6.4 3.3 6.9 5.0 4.5 5.2
21.4 -51.9 27.8 0.0 -11.5 4.1
30.3 20.2 32.1 25.8 24.1 26.5

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.1 11.8 46.6 32.2 27.1 34.3
38.2 28.0 40.1 33.6 31.9 34.4
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 6.9 10.8 8.7 8.1 9.0
earnings 51.1 28.0 53.8 42.2 38.6 44.2

42.9 32.2 44.9 37.8 36.1 38.8
New equity 10.2 6.9 10.8 8.7 8.1 9.0

51.1 28.0 53.8 42.2 38.6 44.2
42.9 32.2 44.9 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.0 -51.9 29.5 0.0 -11.5 5.2
30.7 20.2 32.7 25.8 24.1 26.7

Mean 8.9 5.7 9.5 7.4 6.9 7.7
43.9 11.8 47.5 32.2 27.1 34.8
38.7 28.0 40.6 33.6 31.9 34.6

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.2 28.0 54.0 42.2 38.6 44.3

43.0 32.2 45.1 37.8 36.1 38.8
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.2 28.0 54.0 42.2 38.6 44.3
43.0 32.2 45.1 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.4 -51.9 29.8 0.0 -11.5 5.4
30.8 20.2 32.8 25.8 24.1 26.8

Mean 8.9 5.7 9.6 7.4 6.9 7.7
44.1 11.8 47.7 32.2 27.1 34.9
38.8 28.0 40.8 33.6 31.9 34.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.5 28.0 54.0 42.2 38.6 44.4

43.3 32.2 45.1 37.8 36.1 38.9
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.5 28.0 54.0 42.2 38.6 44.4
43.3 32.2 45.1 37.8 36.1 38.9

Debt 6.6 3.3 7.1 5.0 4.5 5.3
24.1 -51.9 30.0 0.0 -11.5 5.7
31.0 20.2 32.8 25.8 24.1 26.8

Mean 9.0 5.7 9.6 7.4 6.9 7.7
44.5 11.8 47.8 32.2 27.1 35.0
39.0 28.0 40.8 33.6 31.9 34.7
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 7.0 7.1 8.7 8.3 8.3
earnings 51.4 28.9 29.8 42.2 39.6 39.6

43.7 33.1 33.4 37.8 37.2 37.0
New equity 10.3 7.0 7.1 8.7 8.3 8.3

51.4 28.9 29.8 42.2 39.6 39.6
43.7 33.1 33.4 37.8 37.2 37.0

Debt 6.5 3.3 3.4 5.0 4.6 4.6
23.2 -50.5 -46.5 0.0 -9.4 -9.6
31.4 21.1 21.4 25.8 25.2 25.0

Mean 9.0 5.7 5.8 7.4 7.0 7.0
44.3 12.8 14.2 32.2 28.4 28.3
39.4 28.9 29.2 33.6 33.0 32.8

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 7.0 7.1 8.7 8.3 8.3
earnings 51.5 28.9 29.8 42.2 39.6 39.6

43.7 33.1 33.4 37.8 37.2 37.1
New equity 10.3 7.0 7.1 8.7 8.3 8.3

51.5 28.9 29.8 42.2 39.6 39.6
43.7 33.1 33.4 37.8 37.2 37.1

Debt 6.5 3.3 3.4 5.0 4.6 4.6
23.4 -50.5 -46.5 0.0 -9.4 -9.5
31.5 21.1 21.4 25.8 25.2 25.0

Mean 9.0 5.7 5.8 7.4 7.0 7.0
44.4 12.8 14.2 32.2 28.4 28.4
39.4 28.9 29.2 33.6 33.0 32.8

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 7.2 7.3 8.9 8.5 8.5
earnings 52.3 30.4 31.3 44.0 41.3 41.0

45.0 34.7 35.0 39.6 38.9 38.6
New equity 10.5 7.2 7.3 8.9 8.5 8.5

52.3 30.4 31.3 44.0 41.3 41.0
45.0 34.7 35.0 39.6 38.9 38.6

Debt 6.4 3.2 3.3 5.0 4.5 4.5
22.0 -56.7 -52.0 0.0 -10.4 -11.5
32.2 22.1 22.4 27.1 26.3 26.0

Mean 9.1 5.8 5.9 7.6 7.1 7.1
44.8 13.6 15.0 33.8 29.8 29.4
40.6 30.3 30.6 35.2 34.5 34.2
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.2 7.2 7.3 8.9 8.5 8.6
earnings 55.4 30.4 31.3 44.0 41.3 42.0

47.4 34.7 35.0 39.6 38.9 39.1
New equity 11.2 7.2 7.3 8.9 8.5 8.6

55.4 30.4 31.3 44.0 41.3 42.0
47.4 34.7 35.0 39.6 38.9 39.1

Debt 7.1 3.2 3.3 5.0 4.5 4.6
29.9 -56.7 -52.0 0.0 -10.4 -8.0
34.5 22.1 22.4 27.1 26.3 26.5

Mean 9.8 5.8 5.9 7.6 7.1 7.2
48.9 13.6 15.0 33.8 29.8 30.8
42.9 30.3 30.6 35.2 34.5 34.7

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.4 7.4 7.5 9.3 8.8 8.9
earnings 56.2 32.1 33.1 46.0 43.3 43.6

50.1 38.3 38.6 43.4 42.5 42.6
New equity 12.0 8.0 8.1 9.8 9.4 9.5

58.4 37.1 38.0 49.2 46.8 47.1
51.8 40.0 40.3 45.1 44.2 44.3

Debt 7.0 3.0 3.1 5.0 4.5 4.5
28.3 -64.9 -59.3 0.0 -11.6 -10.5
37.2 25.7 26.0 30.8 29.9 29.9

Mean 9.9 5.9 6.0 7.8 7.4 7.4
49.6 15.3 16.8 36.2 32.0 32.5
45.7 34.1 34.4 39.1 38.3 38.3

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.4 7.4 7.5 9.3 8.8 8.9
earnings 56.2 32.1 33.1 46.0 43.3 43.6

50.1 38.3 38.6 43.4 42.5 42.6
New equity 12.0 8.0 8.1 9.8 9.4 9.5

58.4 37.1 38.0 49.2 46.8 47.1
51.9 40.0 40.3 45.1 44.2 44.3

Debt 7.0 3.0 3.1 5.0 4.5 4.5
28.5 -64.9 -59.3 0.0 -11.6 -10.4
37.2 25.7 26.0 30.8 29.9 29.9

Mean 9.9 5.9 6.0 7.8 7.4 7.4
49.7 15.3 16.8 36.2 32.0 32.5
45.8 34.1 34.4 39.1 38.3 38.3
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.5 7.4 7.5 9.3 8.8 8.9
earnings 56.6 32.1 33.1 46.0 43.3 43.7

50.4 38.3 38.6 43.4 42.5 42.6
New equity 12.1 8.0 8.1 9.8 9.4 9.5

58.8 37.1 38.0 49.2 46.8 47.2
52.2 40.0 40.3 45.1 44.2 44.4

Debt 7.1 3.0 3.1 5.0 4.5 4.5
29.5 -64.9 -59.3 0.0 -11.6 -9.9
37.5 25.7 26.0 30.8 29.9 30.0

Mean 10.0 5.9 6.0 7.8 7.4 7.4
50.2 15.3 16.8 36.2 32.0 32.7
46.1 34.1 34.4 39.1 38.3 38.4

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.2 7.0 7.1 8.7 8.3 8.5
earnings 55.4 28.9 29.8 42.2 39.6 40.9

46.6 33.1 33.4 37.8 37.1 37.6
New equity 11.2 7.0 7.1 8.7 8.3 8.5

55.4 28.9 29.8 42.2 39.6 40.9
46.6 33.1 33.4 37.8 37.1 37.6

Debt 7.4 3.3 3.4 5.0 4.6 4.7
32.5 -50.5 -46.4 0.0 -9.4 -5.4
34.3 21.1 21.4 25.8 25.2 25.6

Mean 9.9 5.7 5.8 7.4 7.0 7.2
49.4 12.8 14.2 32.2 28.4 30.2
42.3 28.9 29.2 33.6 33.0 33.4

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.2 7.0 7.1 8.7 8.3 8.5
earnings 55.4 28.9 29.8 42.2 39.6 40.9

46.6 33.1 33.4 37.8 37.1 37.6
New equity 11.2 7.0 7.1 8.7 8.3 8.5

55.4 28.9 29.8 42.2 39.6 40.9
46.6 33.1 33.4 37.8 37.1 37.6

Debt 7.4 3.3 3.4 5.0 4.6 4.7
32.5 -50.5 -46.4 0.0 -9.4 -5.4
34.3 21.1 21.4 25.8 25.2 25.6

Mean 9.9 5.7 5.8 7.4 7.0 7.2
49.4 12.8 14.2 32.2 28.4 30.2
42.3 28.9 29.2 33.6 33.0 33.4
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.9 10.2 9.1 8.4 8.9
earnings 83.1 76.2 83.8 81.9 80.4 81.4

57.5 52.7 58.2 56.4 55.2 56.0
New equity 14.1 11.2 14.6 13.4 12.7 13.2

88.4 85.4 88.7 87.8 87.1 87.6
65.0 60.1 65.8 63.8 62.6 63.5

Debt 5.6 2.8 6.0 5.0 4.3 4.7
70.5 41.6 72.6 67.2 61.8 65.3
50.4 45.7 51.1 49.4 48.3 49.0

Mean 8.7 5.9 9.1 8.1 7.4 7.8
81.1 72.2 82.0 79.7 77.8 79.1
55.8 51.0 56.5 54.7 53.5 54.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.9 10.2 9.1 8.4 8.9
earnings 83.1 76.2 83.8 81.9 80.4 81.4

57.5 52.7 58.2 56.4 55.2 56.0
New equity 14.1 11.2 14.6 13.4 12.7 13.2

88.4 85.4 88.7 87.8 87.1 87.6
65.0 60.1 65.8 63.8 62.6 63.5

Debt 5.6 2.8 6.0 5.0 4.3 4.7
70.5 41.6 72.6 67.2 61.8 65.3
50.4 45.7 51.1 49.4 48.3 49.0

Mean 8.7 5.9 9.1 8.1 7.4 7.8
81.1 72.2 82.0 79.7 77.8 79.1
55.8 51.0 56.5 54.7 53.5 54.3

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 7.6 10.9 10.0 9.3 9.7
earnings 52.6 34.6 54.1 49.9 46.1 48.3

33.6 21.0 35.2 31.1 28.1 29.8
New equity 6.5 3.7 6.9 6.0 5.3 5.7

23.1 -36.2 27.0 16.6 5.6 11.7
16.0 3.6 17.5 13.7 10.7 12.3

Debt 5.5 2.7 5.8 5.0 4.3 4.7
9.0 -86.9 14.4 0.0 -16.3 -7.2
11.5 -0.8 13.1 9.4 6.3 7.9

Mean 8.4 5.5 8.7 7.8 7.1 7.5
40.3 9.3 42.7 36.2 29.9 33.5
24.1 11.6 25.7 21.8 18.7 20.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 3.7 6.9 5.2 4.5 5.3
earnings 76.2 59.8 78.5 71.1 66.9 71.9

50.5 45.9 51.6 48.5 47.3 48.7
New equity 9.1 6.5 9.8 7.9 7.3 8.1

83.6 77.0 84.7 81.2 79.5 81.6
55.5 50.8 56.7 53.4 52.3 53.8

Debt 6.1 3.5 6.8 5.0 4.3 5.2
75.6 57.8 77.9 70.1 65.6 71.0
50.2 45.6 51.3 48.2 47.0 48.4

Mean 6.5 3.9 7.2 5.4 4.7 5.5
77.0 62.0 79.1 72.3 68.4 73.0
50.9 46.2 52.0 48.9 47.7 49.1

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 6.8 10.0 8.8 8.2 8.7
earnings 84.4 77.9 85.1 83.0 81.7 82.8

56.8 51.8 57.5 55.4 54.3 55.2
New equity 13.9 11.0 14.3 13.0 12.4 12.9

89.2 86.4 89.5 88.5 87.9 88.4
64.2 59.2 65.0 62.8 61.6 62.6

Debt 5.7 3.0 6.1 5.0 4.3 4.8
73.9 49.4 75.7 70.1 65.6 69.1
50.0 45.1 50.7 48.7 47.6 48.4

Mean 8.7 5.9 9.1 7.9 7.2 7.8
82.7 74.4 83.6 81.1 79.4 80.7
55.1 50.2 55.9 53.8 52.6 53.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 7.5 10.7 9.6 9.0 9.4
earnings 51.8 33.1 53.4 48.1 44.4 47.0

31.7 18.6 33.3 28.4 25.4 27.5
New equity 6.4 3.6 6.8 5.8 5.1 5.5

22.4 -38.7 26.4 13.4 2.3 9.9
14.0 1.2 15.6 11.0 8.0 10.0

Debt 5.7 2.8 6.0 5.0 4.3 4.8
11.6 -76.6 16.8 0.0 -15.0 -4.9
10.4 -2.3 12.0 7.5 4.6 6.5

Mean 8.3 5.5 8.7 7.6 7.0 7.4
40.0 8.4 42.5 34.5 28.3 32.6
22.5 9.6 24.1 19.3 16.4 18.4
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.6 6.8 4.9 4.3 5.2
earnings 75.8 58.3 78.1 69.6 65.4 71.0

49.3 44.5 50.5 47.0 45.9 47.5
New equity 8.9 6.3 9.5 7.6 7.0 7.9

83.2 76.1 84.3 80.3 78.6 81.0
54.4 49.5 55.6 52.0 50.9 52.5

Debt 6.3 3.7 6.9 5.0 4.4 5.2
76.1 59.3 78.3 70.1 66.1 71.5
49.5 44.7 50.7 47.2 46.1 47.6

Mean 6.5 3.9 7.1 5.2 4.6 5.5
76.9 61.5 79.0 71.3 67.6 72.6
49.9 45.1 51.1 47.5 46.4 48.0

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 6.6 9.8 8.4 7.8 8.4
earnings 84.1 77.2 84.8 82.3 80.9 82.2

55.7 50.6 56.5 54.0 52.9 53.9
New equity 13.5 10.6 13.9 12.5 11.9 12.5

88.9 85.9 89.3 88.0 87.4 88.0
63.2 57.9 64.0 61.3 60.2 61.3

Debt 5.9 3.1 6.3 5.0 4.4 5.0
74.7 52.4 76.4 70.1 66.1 69.8
49.4 44.4 50.2 47.7 46.7 47.7

Mean 8.6 5.8 9.0 7.6 7.0 7.6
82.6 74.1 83.4 80.4 78.7 80.3
54.2 49.1 55.0 52.5 51.4 52.5

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.2 10.5 9.2 8.6 9.2
earnings 50.7 31.0 52.5 45.8 42.1 45.4

29.0 15.5 30.7 24.7 21.9 24.4
New equity 6.3 3.5 6.7 5.5 4.9 5.4

21.2 -42.0 25.5 9.0 -2.0 7.3
11.3 -1.9 13.0 7.3 4.5 6.8

Debt 5.8 3.0 6.2 5.0 4.4 4.9
14.4 -65.2 19.5 0.0 -13.5 -2.1
8.9 -4.2 10.6 5.0 2.2 4.5

Mean 8.3 5.4 8.6 7.4 6.8 7.3
39.4 7.4 42.1 32.2 26.2 31.4
20.2 6.8 21.9 16.1 13.3 15.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 3.5 6.8 4.8 4.2 5.1
earnings 76.4 57.5 78.2 68.7 64.5 70.9

48.6 43.2 49.6 45.6 44.5 46.3
New equity 8.8 6.0 9.4 7.2 6.7 7.6

83.1 75.0 84.0 79.3 77.6 80.3
53.4 47.9 54.4 50.3 49.2 51.1

Debt 6.6 3.7 7.1 5.0 4.4 5.4
77.2 60.1 78.9 70.1 66.3 72.1
49.0 43.6 50.1 46.0 45.0 46.7

Mean 6.7 3.8 7.2 5.1 4.5 5.5
77.5 61.1 79.2 70.7 67.0 72.6
49.2 43.8 50.2 46.2 45.1 46.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 6.4 9.9 8.2 7.6 8.3
earnings 84.2 76.8 84.8 81.8 80.4 82.0

55.1 49.4 55.8 52.7 51.6 52.9
New equity 13.3 10.2 13.6 11.9 11.3 12.1

88.7 85.3 89.0 87.4 86.8 87.6
62.3 56.4 63.0 59.7 58.6 60.0

Debt 6.2 3.2 6.6 5.0 4.4 5.1
76.0 53.9 77.3 70.1 66.3 70.7
49.0 43.3 49.6 46.6 45.6 46.8

Mean 8.7 5.7 9.1 7.5 6.9 7.6
82.9 73.7 83.6 79.9 78.3 80.3
53.7 48.0 54.4 51.3 50.2 51.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 7.1 10.6 9.0 8.4 9.1
earnings 51.1 29.8 52.6 44.4 40.7 44.8

28.4 13.6 30.0 22.5 19.8 22.9
New equity 6.5 3.5 6.8 5.3 4.8 5.4

23.2 -43.9 26.8 6.4 -4.7 7.2
10.7 -3.8 12.2 5.1 2.4 5.3

Debt 6.2 3.1 6.5 5.0 4.4 5.0
18.9 -59.5 22.9 0.0 -12.7 0.9
9.0 -5.4 10.6 3.5 0.8 3.7

Mean 8.4 5.4 8.8 7.2 6.7 7.3
40.7 6.8 42.9 30.8 25.0 31.4
19.9 5.2 21.4 14.1 11.4 14.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.5 6.9 4.7 4.1 5.0
earnings 75.6 56.9 78.2 68.0 63.8 70.4

47.5 42.2 48.9 44.6 43.5 45.3
New equity 8.5 5.8 9.2 7.0 6.4 7.4

82.4 74.1 83.8 78.6 76.8 79.7
52.1 46.8 53.6 49.1 48.1 49.9

Debt 6.5 3.8 7.2 5.0 4.5 5.4
76.9 60.7 79.2 70.1 66.5 72.2
48.1 42.8 49.6 45.2 44.2 46.0

Mean 6.5 3.8 7.2 5.0 4.5 5.4
76.9 60.8 79.3 70.2 66.6 72.3
48.2 42.9 49.6 45.3 44.2 46.0

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.4 9.8 8.0 7.5 8.2
earnings 83.8 76.5 84.8 81.4 80.1 81.8

54.1 48.5 55.2 51.8 50.7 52.1
New equity 12.8 9.9 13.4 11.5 11.0 11.7

88.3 84.8 88.8 87.0 86.4 87.2
61.0 55.3 62.2 58.5 57.5 58.9

Debt 6.1 3.3 6.7 5.0 4.5 5.1
75.7 54.9 77.8 70.1 66.5 70.9
48.1 42.6 49.2 45.8 44.8 46.1

Mean 8.5 5.6 9.1 7.3 6.8 7.5
82.4 73.5 83.6 79.6 78.0 80.0
52.7 47.1 53.8 50.4 49.3 50.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.5 8.8 8.3 8.9
earnings 49.9 28.9 52.5 43.3 39.6 44.0

26.5 12.2 29.1 20.9 18.3 21.4
New equity 6.3 3.4 6.9 5.2 4.7 5.3

20.9 -45.3 27.0 4.3 -6.7 5.8
8.8 -5.2 11.3 3.5 0.8 3.8

Debt 6.1 3.2 6.6 5.0 4.5 5.1
17.9 -55.5 24.5 0.0 -12.1 1.5
7.6 -6.3 10.2 2.4 -0.2 2.7

Mean 8.3 5.3 8.8 7.1 6.6 7.2
39.4 6.3 43.1 29.8 24.1 30.7
18.1 4.0 20.7 12.6 10.0 13.1
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.5 6.9 4.7 4.1 5.1
earnings 75.9 56.9 78.4 68.0 63.8 70.5

45.5 39.7 47.1 42.3 41.1 43.1
New equity 7.9 5.1 8.6 6.3 5.8 6.8

81.1 71.0 82.7 76.4 74.3 77.9
49.2 43.3 50.8 45.9 44.7 46.8

Debt 6.5 3.8 7.3 5.0 4.5 5.4
77.1 60.7 79.4 70.1 66.5 72.4
46.3 40.4 47.8 43.0 41.8 43.9

Mean 6.5 3.8 7.2 5.0 4.4 5.4
76.9 60.2 79.3 69.8 66.1 72.1
46.1 40.3 47.7 42.9 41.7 43.8

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.4 9.9 8.0 7.5 8.2
earnings 83.9 76.5 84.9 81.4 80.1 81.8

52.7 46.5 53.9 50.0 48.9 50.4
New equity 11.9 8.9 12.5 10.6 10.1 10.8

87.4 83.2 88.0 85.9 85.1 86.1
58.1 51.8 59.3 55.3 54.2 55.8

Debt 6.2 3.3 6.8 5.0 4.5 5.2
75.9 54.9 78.0 70.1 66.5 71.0
46.2 40.1 47.4 43.7 42.5 44.0

Mean 8.5 5.6 9.1 7.2 6.7 7.4
82.4 73.1 83.5 79.3 77.7 79.8
50.9 44.8 52.2 48.3 47.2 48.7

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.6 8.8 8.3 9.0
earnings 50.2 28.9 52.8 43.3 39.6 44.2

26.8 12.2 29.5 20.9 18.3 21.5
New equity 6.4 3.4 6.9 5.2 4.7 5.3

21.7 -45.3 27.8 4.3 -6.7 6.2
9.1 -5.2 11.7 3.5 0.8 4.0

Debt 6.2 3.2 6.7 5.0 4.5 5.1
18.7 -55.5 25.3 0.0 -12.1 2.1
7.9 -6.3 10.6 2.4 -0.2 2.9

Mean 8.3 5.3 8.9 7.1 6.6 7.2
39.9 6.3 43.6 29.8 24.1 31.0
18.4 4.0 21.1 12.6 10.0 13.2
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.4 6.9 4.5 4.0 5.0
earnings 76.7 57.6 79.2 68.6 64.4 71.3

44.4 38.3 46.0 40.9 39.7 41.8
New equity 7.5 4.7 8.3 5.9 5.4 6.4

81.0 69.9 82.8 75.9 73.5 77.6
47.5 41.3 49.1 43.9 42.7 44.9

Debt 6.6 3.8 7.3 5.0 4.5 5.4
78.3 62.7 80.5 71.5 68.1 73.8
45.4 39.3 47.0 41.9 40.7 42.9

Mean 6.4 3.7 7.2 4.8 4.3 5.3
77.8 61.1 80.1 70.5 66.9 73.0
45.0 39.0 46.7 41.5 40.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.3 9.8 7.9 7.4 8.1
earnings 84.6 77.2 85.5 82.0 80.7 82.5

51.7 45.3 53.1 48.9 47.8 49.4
New equity 11.4 8.4 12.0 10.0 9.5 10.2

87.5 82.9 88.1 85.8 85.0 86.1
56.4 49.9 57.7 53.5 52.3 53.9

Debt 6.3 3.3 6.8 5.0 4.5 5.2
77.2 57.2 79.2 71.5 68.1 72.5
45.3 39.0 46.6 42.6 41.4 43.0

Mean 8.4 5.4 9.0 7.1 6.6 7.3
83.0 73.8 84.2 80.0 78.3 80.5
50.0 43.6 51.3 47.2 46.0 47.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.6 8.8 8.3 9.0
earnings 50.4 28.9 53.0 43.3 39.6 44.3

27.0 12.2 29.7 20.9 18.3 21.6
New equity 6.4 3.4 7.0 5.2 4.7 5.3

22.1 -45.3 28.2 4.3 -6.6 6.5
9.2 -5.2 11.9 3.5 0.9 4.0

Debt 6.2 3.2 6.7 5.0 4.5 5.1
19.2 -55.5 25.7 0.0 -12.1 2.3
8.1 -6.3 10.8 2.4 -0.2 2.9

Mean 8.4 5.3 8.9 7.1 6.6 7.3
40.1 6.3 43.8 29.8 24.1 31.1
18.6 4.0 21.3 12.6 10.0 13.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.3 6.9 4.4 3.9 4.9
earnings 77.9 58.7 80.3 69.4 65.2 72.5

44.3 38.0 46.0 40.5 39.4 41.6
New equity 7.5 4.6 8.2 5.7 5.2 6.3

81.8 70.5 83.5 76.4 74.0 78.3
47.3 40.9 49.0 43.4 42.3 44.6

Debt 6.7 3.9 7.5 5.0 4.5 5.5
79.8 64.9 81.9 72.9 69.7 75.4
45.6 39.3 47.3 41.8 40.6 42.9

Mean 6.5 3.6 7.2 4.8 4.2 5.3
79.0 62.5 81.2 71.5 68.0 74.2
45.1 38.7 46.7 41.3 40.1 42.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.2 9.9 7.8 7.3 8.1
earnings 85.4 78.1 86.3 82.7 81.4 83.2

51.7 45.1 53.1 48.6 47.5 49.2
New equity 11.3 8.2 12.0 9.8 9.3 10.1

88.0 83.5 88.7 86.2 85.4 86.6
56.2 49.5 57.6 53.0 51.8 53.6

Debt 6.4 3.4 7.0 5.0 4.5 5.2
78.8 59.8 80.7 72.9 69.7 74.2
45.5 39.0 46.9 42.5 41.4 43.0

Mean 8.5 5.4 9.1 7.0 6.5 7.3
84.0 74.9 85.1 80.7 79.2 81.4
50.0 43.4 51.4 46.9 45.8 47.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.7 8.7 8.2 9.0
earnings 50.6 28.5 53.3 42.8 39.1 44.2

42.9 32.7 44.8 38.4 36.6 39.1
New equity 10.1 7.0 10.7 8.7 8.2 9.0

50.6 28.5 53.3 42.8 39.1 44.2
42.9 32.7 44.8 38.4 36.6 39.1

Debt 6.3 3.3 6.9 5.0 4.5 5.2
20.9 -53.7 27.4 0.0 -11.8 3.6
30.5 20.5 32.4 26.2 24.5 26.8

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.2 12.0 46.7 32.7 27.6 34.5
38.6 28.4 40.4 34.1 32.4 34.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.3 6.9 4.4 3.9 4.9
earnings 77.8 58.4 80.2 69.0 64.9 72.3

42.2 35.5 44.0 38.2 36.9 39.4
New equity 7.0 4.1 7.8 5.3 4.8 5.8

80.7 67.3 82.6 74.2 71.5 76.6
44.4 37.6 46.2 40.3 39.0 41.5

Debt 6.7 3.9 7.5 5.0 4.5 5.5
79.9 65.1 81.9 72.9 69.8 75.5
43.7 37.0 45.5 39.6 38.4 40.9

Mean 6.4 3.6 7.2 4.7 4.2 5.2
78.9 62.0 81.1 71.0 67.5 73.9
43.0 36.2 44.8 38.9 37.7 40.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.2 9.9 7.7 7.2 8.0
earnings 85.3 78.0 86.2 82.5 81.3 83.1

50.1 43.0 51.6 46.7 45.5 47.4
New equity 10.6 7.5 11.2 9.1 8.6 9.4

87.2 82.0 87.9 85.1 84.2 85.6
53.3 46.2 54.8 49.9 48.7 50.6

Debt 6.4 3.4 7.0 5.0 4.5 5.3
78.9 60.2 80.7 72.9 69.8 74.3
43.7 36.7 45.1 40.4 39.2 41.0

Mean 8.4 5.3 9.0 6.9 6.4 7.2
83.8 74.6 84.9 80.4 78.8 81.2
48.2 41.1 49.6 44.8 43.6 45.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 6.9 10.7 8.7 8.1 8.9
earnings 50.4 28.0 53.1 42.2 38.6 43.8

42.5 32.2 44.4 37.8 36.1 38.6
New equity 10.1 6.9 10.7 8.7 8.1 8.9

50.4 28.0 53.1 42.2 38.6 43.8
42.5 32.2 44.4 37.8 36.1 38.6

Debt 6.4 3.3 6.9 5.0 4.5 5.2
21.4 -51.9 27.8 0.0 -11.5 4.1
30.3 20.2 32.1 25.8 24.1 26.5

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.1 11.8 46.6 32.2 27.1 34.3
38.2 28.0 40.1 33.6 31.9 34.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.3 7.0 4.4 3.9 5.0
earnings 78.3 58.4 80.7 69.0 64.9 72.6

44.3 37.7 46.1 40.1 39.0 41.4
New equity 7.6 4.6 8.4 5.7 5.2 6.3

82.1 70.3 83.8 76.1 73.7 78.4
47.3 40.6 49.0 43.0 41.9 44.4

Debt 6.9 3.9 7.7 5.0 4.5 5.6
80.3 65.1 82.3 72.9 69.8 75.7
45.7 39.0 47.5 41.5 40.4 42.8

Mean 6.6 3.6 7.4 4.7 4.2 5.3
79.4 62.4 81.6 71.3 67.8 74.4
45.1 38.4 46.9 40.9 39.8 42.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 6.2 10.0 7.7 7.2 8.1
earnings 85.5 78.0 86.5 82.5 81.3 83.3

51.8 44.8 53.2 48.2 47.1 49.0
New equity 11.4 8.1 12.1 9.7 9.2 10.1

88.1 83.4 88.8 86.1 85.3 86.6
56.2 49.1 57.7 52.6 51.5 53.4

Debt 6.6 3.4 7.2 5.0 4.5 5.3
79.3 60.2 81.2 72.9 69.8 74.6
45.6 38.8 47.1 42.2 41.1 43.0

Mean 8.6 5.4 9.2 7.0 6.5 7.3
84.2 74.9 85.3 80.6 79.0 81.5
50.1 43.1 51.5 46.6 45.5 47.3

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 6.9 10.8 8.7 8.1 9.0
earnings 51.1 28.0 53.8 42.2 38.6 44.2

42.9 32.2 44.9 37.8 36.1 38.8
New equity 10.2 6.9 10.8 8.7 8.1 9.0

51.1 28.0 53.8 42.2 38.6 44.2
42.9 32.2 44.9 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.0 -51.9 29.5 0.0 -11.5 5.2
30.7 20.2 32.7 25.8 24.1 26.7

Mean 8.9 5.7 9.5 7.4 6.9 7.7
43.9 11.8 47.5 32.2 27.1 34.8
38.7 28.0 40.6 33.6 31.9 34.6
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.1 6.9 4.2 3.7 4.8
earnings 80.2 61.3 82.5 71.3 67.4 74.9

41.9 34.7 43.7 37.3 36.1 38.7
New equity 6.8 3.8 7.6 4.9 4.3 5.5

82.1 67.7 83.9 75.0 72.0 77.8
43.4 36.1 45.3 38.8 37.5 40.2

Debt 6.9 3.9 7.7 5.0 4.5 5.6
82.4 68.8 84.2 75.7 72.9 78.3
43.7 36.5 45.6 39.1 37.9 40.5

Mean 6.5 3.5 7.3 4.6 4.1 5.2
81.2 65.0 83.3 73.4 70.0 76.5
42.7 35.4 44.5 38.1 36.8 39.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.1 10.0 7.7 7.2 8.1
earnings 87.0 80.1 87.8 84.2 83.0 84.9

50.0 42.5 51.6 46.2 45.0 47.0
New equity 10.3 7.1 11.0 8.7 8.1 9.0

88.2 82.8 88.9 85.9 85.1 86.5
52.3 44.7 53.9 48.4 47.2 49.3

Debt 6.6 3.4 7.2 5.0 4.5 5.3
81.5 64.4 83.2 75.7 72.9 77.2
43.6 36.2 45.1 39.9 38.7 40.7

Mean 8.5 5.3 9.1 6.8 6.3 7.2
85.6 76.9 86.7 82.2 80.8 83.1
48.0 40.5 49.6 44.2 43.0 45.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.2 28.0 54.0 42.2 38.6 44.3

43.0 32.2 45.1 37.8 36.1 38.8
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.2 28.0 54.0 42.2 38.6 44.3
43.0 32.2 45.1 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.4 -51.9 29.8 0.0 -11.5 5.4
30.8 20.2 32.8 25.8 24.1 26.8

Mean 8.9 5.7 9.6 7.4 6.9 7.7
44.1 11.8 47.7 32.2 27.1 34.9
38.8 28.0 40.8 33.6 31.9 34.6



France

C - 271

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.1 6.9 4.2 3.7 4.8
earnings 81.5 63.0 83.5 72.7 68.8 76.2

42.4 35.1 44.1 37.7 36.5 39.1
New equity 6.8 3.7 7.5 4.8 4.3 5.4

83.2 69.3 84.9 76.3 73.4 79.0
43.9 36.6 45.6 39.2 38.0 40.7

Debt 7.0 3.9 7.7 5.0 4.5 5.6
83.7 70.9 85.3 77.2 74.6 79.7
44.3 37.1 46.1 39.6 38.4 41.1

Mean 6.5 3.4 7.3 4.5 4.0 5.1
82.5 66.8 84.3 74.8 71.6 77.9
43.2 36.0 45.0 38.5 37.3 40.0

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 6.1 10.0 7.7 7.1 8.0
earnings 87.8 81.2 88.6 85.1 84.0 85.8

50.5 42.9 51.9 46.5 45.4 47.4
New equity 10.4 7.1 11.0 8.7 8.1 9.1

89.0 83.9 89.6 86.8 86.0 87.4
52.8 45.2 54.3 48.8 47.7 49.8

Debt 6.7 3.4 7.3 5.0 4.5 5.4
82.9 66.7 84.3 77.2 74.6 78.8
44.2 36.8 45.6 40.4 39.2 41.3

Mean 8.5 5.2 9.1 6.8 6.3 7.2
86.6 78.3 87.5 83.3 81.9 84.2
48.5 41.0 49.9 44.6 43.4 45.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.5 28.0 54.0 42.2 38.6 44.4

43.3 32.2 45.1 37.8 36.1 38.9
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.5 28.0 54.0 42.2 38.6 44.4
43.3 32.2 45.1 37.8 36.1 38.9

Debt 6.6 3.3 7.1 5.0 4.5 5.3
24.1 -51.9 30.0 0.0 -11.5 5.7
31.0 20.2 32.8 25.8 24.1 26.8

Mean 9.0 5.7 9.6 7.4 6.9 7.7
44.5 11.8 47.8 32.2 27.1 35.0
39.0 28.0 40.8 33.6 31.9 34.7
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.1 3.2 4.2 3.7 4.1
earnings 81.3 63.6 64.4 72.7 69.4 71.9

42.7 35.8 36.0 37.7 37.2 37.9
New equity 6.7 3.8 3.8 4.8 4.4 4.7

83.1 69.8 70.4 76.3 73.9 75.8
44.2 37.3 37.5 39.2 38.7 39.4

Debt 6.9 4.0 4.0 5.0 4.6 4.9
83.6 71.3 71.8 77.2 75.0 76.8
44.7 37.8 37.9 39.6 39.2 39.8

Mean 6.4 3.5 3.6 4.5 4.1 4.4
82.3 67.3 68.0 74.8 72.1 74.2
43.5 36.7 36.8 38.5 38.0 38.7

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.2 6.2 7.7 7.3 7.3
earnings 87.8 81.5 81.7 85.1 84.3 84.5

50.8 43.6 43.8 46.6 46.1 46.1
New equity 10.4 7.2 7.3 8.7 8.3 8.3

89.0 84.1 84.3 86.8 86.2 86.3
53.1 45.9 46.1 48.8 48.4 48.5

Debt 6.6 3.5 3.5 5.0 4.6 4.6
82.7 67.0 67.8 77.2 75.0 75.4
44.5 37.4 37.6 40.4 40.0 40.0

Mean 8.5 5.3 5.4 6.8 6.4 6.5
86.6 78.5 78.9 83.3 82.3 82.4
48.8 41.6 41.8 44.6 44.2 44.2

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 7.7 7.8 9.5 9.1 9.0
earnings 54.9 35.5 36.2 47.2 45.1 44.7

46.3 35.6 35.9 40.6 40.0 39.7
New equity 10.2 6.9 7.0 8.7 8.3 8.2

51.2 27.8 28.8 42.2 39.6 39.2
43.7 33.0 33.3 38.0 37.3 37.1

Debt 6.5 3.2 3.3 5.0 4.6 4.5
22.6 -55.4 -51.0 0.0 -9.4 -10.8
31.5 21.1 21.4 26.1 25.4 25.1

Mean 9.4 6.1 6.2 7.8 7.4 7.4
46.7 17.8 19.0 36.1 32.7 32.2
40.9 30.3 30.6 35.3 34.6 34.3
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 3.1 3.1 4.1 3.6 4.0
earnings 82.5 65.5 66.3 74.2 71.0 73.5

43.1 36.3 36.5 38.1 37.7 38.3
New equity 6.7 3.7 3.8 4.7 4.3 4.6

84.2 71.6 72.1 77.7 75.4 77.3
44.6 37.8 38.0 39.6 39.2 39.8

Debt 7.0 4.0 4.1 5.0 4.6 4.9
84.8 73.5 74.0 78.9 76.9 78.5
45.2 38.4 38.6 40.2 39.8 40.5

Mean 6.4 3.4 3.5 4.5 4.0 4.4
83.5 69.4 70.0 76.4 73.8 75.9
44.0 37.2 37.4 39.0 38.5 39.2

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.1 6.2 7.6 7.2 7.3
earnings 88.7 82.8 83.0 86.1 85.4 85.5

51.2 44.0 44.2 47.0 46.5 46.6
New equity 10.4 7.2 7.3 8.7 8.3 8.4

89.8 85.3 85.4 87.8 87.2 87.3
53.5 46.4 46.6 49.3 48.8 48.9

Debt 6.6 3.5 3.5 5.0 4.6 4.6
84.0 69.5 70.2 78.9 76.9 77.2
45.1 38.1 38.3 41.0 40.5 40.6

Mean 8.5 5.3 5.4 6.8 6.4 6.5
87.5 80.1 80.4 84.5 83.5 83.7
49.3 42.2 42.4 45.1 44.7 44.7

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 7.8 7.9 9.5 9.1 9.1
earnings 55.0 35.6 36.4 47.3 45.1 44.8

46.4 35.7 36.0 40.7 40.0 39.8
New equity 10.3 6.9 7.0 8.7 8.3 8.2

51.3 27.8 28.8 42.2 39.6 39.2
43.7 33.0 33.3 38.0 37.3 37.1

Debt 6.5 3.2 3.3 5.0 4.6 4.5
22.8 -55.5 -51.1 0.0 -9.4 -10.8
31.6 21.1 21.4 26.1 25.4 25.1

Mean 9.4 6.1 6.2 7.8 7.4 7.4
46.8 17.9 19.1 36.1 32.8 32.3
41.0 30.3 30.6 35.3 34.7 34.4
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 3.0 3.1 4.1 3.6 3.9
earnings 84.5 69.1 69.9 77.4 74.3 76.5

45.1 38.8 39.0 40.6 40.1 40.7
New equity 6.8 3.9 3.9 4.9 4.4 4.8

86.5 76.1 76.6 81.3 79.3 80.8
47.0 40.7 40.9 42.5 42.0 42.6

Debt 6.9 3.9 4.0 5.0 4.5 4.9
86.7 76.6 77.1 81.6 79.7 81.2
47.2 40.9 41.0 42.6 42.1 42.8

Mean 6.4 3.4 3.5 4.5 4.0 4.3
85.6 73.0 73.6 79.5 77.0 78.8
46.0 39.7 39.9 41.5 41.0 41.6

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 5.6 5.7 7.1 6.7 6.8
earnings 89.5 83.6 83.9 87.1 86.3 86.4

51.6 45.0 45.2 47.8 47.3 47.4
New equity 10.1 6.9 7.0 8.4 8.0 8.1

90.9 86.7 86.9 89.1 88.5 88.7
54.4 47.8 48.0 50.5 50.0 50.1

Debt 6.6 3.4 3.5 5.0 4.5 4.6
86.0 73.3 74.0 81.6 79.7 80.1
47.0 40.5 40.7 43.3 42.8 42.8

Mean 8.1 5.0 5.1 6.5 6.1 6.2
88.7 81.6 81.9 85.9 84.9 85.1
50.2 43.7 43.9 46.5 46.0 46.1

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.4 8.0 8.1 9.9 9.5 9.4
earnings 56.1 37.5 38.3 49.3 47.2 46.6

48.0 37.5 37.8 42.8 42.0 41.6
New equity 10.4 7.1 7.2 8.9 8.5 8.4

52.0 29.2 30.1 44.0 41.3 40.6
45.0 34.5 34.8 39.8 39.1 38.6

Debt 6.3 3.1 3.2 5.0 4.5 4.4
21.2 -63.1 -58.0 0.0 -10.4 -13.1
32.3 22.0 22.3 27.3 26.6 26.1

Mean 9.5 6.2 6.3 8.1 7.6 7.5
47.5 19.1 20.4 38.0 34.6 33.7
42.2 31.8 32.1 37.1 36.3 35.9
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 2.8 2.8 3.8 3.3 3.8
earnings 112.2 128.3 127.6 120.6 123.6 120.5

50.1 43.3 43.5 44.8 44.4 45.2
New equity 8.0 4.3 4.4 5.4 4.9 5.4

109.8 118.1 117.8 114.7 116.1 114.6
53.0 46.2 46.3 47.7 47.2 48.1

Debt 7.7 4.0 4.0 5.0 4.5 5.0
110.3 119.8 119.4 115.7 117.4 115.6
52.3 45.5 45.7 47.0 46.6 47.4

Mean 7.0 3.4 3.4 4.4 3.9 4.4
111.2 123.5 123.0 117.9 120.1 117.8
51.2 44.4 44.5 45.9 45.4 46.3

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 2.8 2.8 3.8 3.3 3.8
earnings 112.2 128.3 127.6 120.6 123.6 120.5

50.1 43.3 43.5 44.8 44.4 45.2
New equity 8.0 4.3 4.4 5.4 4.9 5.4

109.8 118.1 117.8 114.7 116.1 114.6
53.0 46.2 46.3 47.7 47.2 48.1

Debt 7.7 4.0 4.0 5.0 4.5 5.0
110.3 119.8 119.4 115.7 117.4 115.6
52.3 45.5 45.7 47.0 46.6 47.4

Mean 7.0 3.4 3.4 4.4 3.9 4.4
111.2 123.5 123.0 117.9 120.1 117.8
51.2 44.4 44.5 45.9 45.4 46.3

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 6.6 6.7 8.2 7.8 8.0
earnings 62.8 40.3 41.2 52.4 49.8 50.8

49.8 39.1 39.4 43.1 42.4 42.8
New equity 11.3 7.3 7.4 8.9 8.5 8.7

65.2 46.1 46.9 56.1 54.0 54.8
51.7 41.0 41.3 45.0 44.3 44.7

Debt 7.2 3.3 3.4 5.0 4.5 4.7
45.4 -19.3 -15.8 21.6 13.4 16.2
40.8 30.4 30.6 34.3 33.7 34.0

Mean 9.4 5.5 5.6 7.2 6.7 6.9
58.5 28.6 29.8 45.3 41.8 43.1
46.8 36.3 36.5 40.2 39.6 39.9



France

C - 276

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 2.9 2.9 4.0 3.5 4.0
earnings 112.1 127.5 126.7 119.7 122.7 119.9

52.1 45.9 46.1 47.4 46.9 47.7
New equity 8.6 4.9 4.9 6.0 5.5 6.0

109.2 116.2 115.9 113.2 114.4 113.2
55.6 49.3 49.5 50.8 50.3 51.1

Debt 7.6 3.9 4.0 5.0 4.5 5.0
110.4 120.3 119.8 115.7 117.5 115.8
53.9 47.7 47.8 49.2 48.7 49.4

Mean 7.1 3.4 3.5 4.5 4.0 4.5
111.1 123.0 122.5 117.3 119.6 117.4
53.1 46.9 47.0 48.4 47.9 48.7

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 2.9 2.9 4.0 3.5 4.0
earnings 112.1 127.5 126.7 119.7 122.7 119.9

52.1 45.9 46.1 47.4 46.9 47.7
New equity 8.6 4.9 4.9 6.0 5.5 6.0

109.2 116.2 115.9 113.2 114.4 113.2
55.6 49.3 49.5 50.8 50.3 51.1

Debt 7.6 3.9 4.0 5.0 4.5 5.0
110.4 120.3 119.8 115.7 117.5 115.8
53.9 47.7 47.8 49.2 48.7 49.4

Mean 7.1 3.4 3.5 4.5 4.0 4.5
111.1 123.0 122.5 117.3 119.6 117.4
53.1 46.9 47.0 48.4 47.9 48.7

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.7 6.7 6.8 8.5 8.1 8.2
earnings 63.4 41.8 42.7 54.1 51.5 52.1

52.1 42.3 42.6 46.3 45.6 45.8
New equity 12.1 8.1 8.2 9.8 9.4 9.5

67.5 51.3 52.0 60.2 58.3 58.8
55.5 45.6 45.8 49.6 48.9 49.1

Debt 7.0 3.1 3.2 5.0 4.5 4.6
44.3 -25.0 -20.9 21.6 12.5 14.4
43.1 33.5 33.7 37.5 36.8 36.9

Mean 9.6 5.6 5.7 7.4 7.0 7.1
59.0 30.1 31.4 47.3 43.6 44.4
49.3 39.5 39.8 43.6 42.8 43.0
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 2.9 2.9 4.0 3.5 4.0
earnings 112.0 127.5 126.7 119.7 122.7 119.9

52.1 45.9 46.1 47.4 46.9 47.7
New equity 8.6 4.9 4.9 6.0 5.5 6.0

109.2 116.2 115.9 113.2 114.4 113.2
55.6 49.3 49.5 50.8 50.3 51.1

Debt 7.6 3.9 4.0 5.0 4.5 5.0
110.4 120.3 119.8 115.7 117.5 115.8
53.9 47.7 47.8 49.2 48.7 49.4

Mean 7.1 3.4 3.5 4.5 4.0 4.5
111.1 123.0 122.5 117.3 119.6 117.4
53.1 46.9 47.0 48.4 47.9 48.7

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 2.9 2.9 4.0 3.5 4.0
earnings 112.0 127.5 126.7 119.7 122.7 119.9

52.1 45.9 46.1 47.4 46.9 47.7
New equity 8.6 4.9 4.9 6.0 5.5 6.0

109.2 116.2 115.9 113.2 114.4 113.2
55.6 49.3 49.5 50.8 50.3 51.1

Debt 7.6 3.9 4.0 5.0 4.5 5.0
110.4 120.3 119.8 115.7 117.5 115.8
53.9 47.7 47.8 49.2 48.7 49.4

Mean 7.1 3.4 3.5 4.5 4.0 4.5
111.1 123.0 122.5 117.3 119.6 117.4
53.1 46.9 47.0 48.4 47.9 48.7

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.7 6.7 6.8 8.5 8.1 8.2
earnings 63.5 41.8 42.7 54.1 51.5 52.1

52.2 42.3 42.6 46.3 45.6 45.8
New equity 12.1 8.1 8.2 9.8 9.4 9.5

67.6 51.3 52.0 60.2 58.3 58.8
55.5 45.6 45.8 49.6 48.9 49.1

Debt 7.1 3.1 3.2 5.0 4.5 4.6
44.4 -25.0 -20.9 21.6 12.5 14.4
43.1 33.5 33.7 37.5 36.8 36.9

Mean 9.6 5.6 5.7 7.4 7.0 7.1
59.1 30.1 31.4 47.3 43.6 44.4
49.3 39.5 39.8 43.6 42.8 43.0
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 2.9 2.9 4.0 3.5 4.0
earnings 111.9 127.5 126.7 119.7 122.7 119.8

52.3 45.9 46.1 47.4 46.9 47.7
New equity 8.7 4.9 4.9 6.0 5.5 6.0

109.1 116.2 115.9 113.2 114.4 113.1
55.8 49.3 49.5 50.8 50.3 51.2

Debt 7.7 3.9 4.0 5.0 4.5 5.0
110.3 120.3 119.8 115.7 117.5 115.7
54.1 47.7 47.8 49.2 48.7 49.5

Mean 7.2 3.4 3.5 4.5 4.0 4.5
110.9 123.0 122.5 117.3 119.6 117.3
53.3 46.9 47.0 48.4 47.9 48.7

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 2.9 2.9 4.0 3.5 4.0
earnings 111.9 127.5 126.7 119.7 122.7 119.8

52.3 45.9 46.1 47.4 46.9 47.7
New equity 8.7 4.9 4.9 6.0 5.5 6.0

109.1 116.2 115.9 113.2 114.4 113.1
55.8 49.3 49.5 50.8 50.3 51.2

Debt 7.7 3.9 4.0 5.0 4.5 5.0
110.3 120.3 119.8 115.7 117.5 115.7
54.1 47.7 47.8 49.2 48.7 49.5

Mean 7.2 3.4 3.5 4.5 4.0 4.5
110.9 123.0 122.5 117.3 119.6 117.3
53.3 46.9 47.0 48.4 47.9 48.7

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.8 6.7 6.8 8.5 8.1 8.2
earnings 63.8 41.8 42.7 54.1 51.5 52.2

52.4 42.3 42.6 46.3 45.6 45.9
New equity 12.2 8.1 8.2 9.8 9.4 9.5

67.8 51.3 52.0 60.2 58.3 58.9
55.7 45.6 45.8 49.6 48.9 49.1

Debt 7.2 3.1 3.2 5.0 4.5 4.6
45.2 -25.0 -20.9 21.6 12.5 14.8
43.3 33.5 33.7 37.5 36.8 36.9

Mean 9.7 5.6 5.7 7.4 7.0 7.1
59.5 30.1 31.4 47.3 43.6 44.6
49.6 39.5 39.8 43.6 42.8 43.1
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 2.7 2.8 3.7 3.2 3.8
earnings 112.1 129.1 128.4 121.4 124.4 120.8

49.6 42.4 42.5 43.7 43.3 44.3
New equity 8.1 4.2 4.3 5.2 4.7 5.3

109.7 118.6 118.3 115.2 116.6 114.8
52.5 45.2 45.4 46.6 46.2 47.2

Debt 7.9 4.1 4.1 5.0 4.6 5.1
110.0 119.4 119.1 115.7 117.2 115.3
52.2 44.9 45.0 46.3 45.9 46.9

Mean 7.2 3.3 3.4 4.3 3.8 4.4
111.0 123.6 123.2 118.3 120.5 117.9
50.8 43.5 43.7 44.9 44.5 45.5

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 2.7 2.8 3.7 3.2 3.8
earnings 112.1 129.1 128.4 121.4 124.4 120.8

49.6 42.4 42.5 43.7 43.3 44.3
New equity 8.1 4.2 4.3 5.2 4.7 5.3

109.7 118.6 118.3 115.2 116.6 114.8
52.5 45.2 45.4 46.6 46.2 47.2

Debt 7.9 4.1 4.1 5.0 4.6 5.1
110.0 119.4 119.1 115.7 117.2 115.3
52.2 44.9 45.0 46.3 45.9 46.9

Mean 7.2 3.3 3.4 4.3 3.8 4.4
111.0 123.6 123.2 118.3 120.5 117.9
50.8 43.5 43.7 44.9 44.5 45.5

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 6.4 6.5 8.0 7.6 7.8
earnings 62.8 39.0 39.9 50.8 48.3 49.8

49.1 37.8 38.1 41.5 41.0 41.5
New equity 11.3 7.1 7.2 8.7 8.3 8.5

65.2 45.0 45.6 54.7 52.6 53.9
51.0 39.7 40.0 43.4 42.9 43.4

Debt 7.5 3.4 3.5 5.0 4.6 4.8
47.4 -14.9 -11.9 21.6 14.2 18.1
40.6 29.5 29.8 33.3 32.7 33.2

Mean 9.5 5.4 5.5 7.0 6.6 6.8
58.9 28.0 29.1 44.0 40.6 42.5
46.3 35.1 35.4 38.8 38.3 38.8
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 6.1 6.2 7.6 7.2 7.5
earnings 85.9 76.4 76.7 81.0 80.0 80.7

52.7 43.4 43.6 46.3 45.9 46.4
New equity 11.3 7.2 7.3 8.7 8.3 8.5

87.2 79.9 80.2 83.3 82.6 83.1
55.2 45.8 46.0 48.8 48.3 48.8

Debt 7.5 3.5 3.6 5.0 4.6 4.8
80.7 58.4 59.4 71.2 68.5 70.1
46.5 37.4 37.6 40.3 39.9 40.3

Mean 9.4 5.3 5.4 6.8 6.4 6.6
84.6 72.7 73.2 78.8 77.4 78.3
50.8 41.5 41.7 44.5 44.0 44.5

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 6.1 6.2 7.6 7.2 7.5
earnings 85.9 76.4 76.7 81.0 80.0 80.7

52.7 43.4 43.6 46.3 45.9 46.4
New equity 11.3 7.2 7.3 8.7 8.3 8.5

87.2 79.9 80.2 83.3 82.6 83.1
55.2 45.8 46.0 48.8 48.3 48.8

Debt 7.5 3.5 3.6 5.0 4.6 4.8
80.7 58.4 59.4 71.2 68.5 70.1
46.5 37.4 37.6 40.3 39.9 40.3

Mean 9.4 5.3 5.4 6.8 6.4 6.6
84.6 72.7 73.2 78.8 77.4 78.3
50.8 41.5 41.7 44.5 44.0 44.5

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 6.4 6.5 7.9 7.5 7.7
earnings 63.7 40.2 41.1 51.8 49.4 50.9

49.4 38.4 38.6 42.0 41.4 42.0
New equity 11.3 7.1 7.2 8.7 8.3 8.5

66.2 46.7 47.4 56.1 54.1 55.3
51.5 40.4 40.7 44.1 43.5 44.0

Debt 7.5 3.4 3.5 5.0 4.6 4.8
49.0 -11.1 -8.2 23.9 16.8 20.7
41.3 30.5 30.7 34.1 33.5 34.0

Mean 9.5 5.4 5.5 7.0 6.6 6.8
60.0 29.7 30.9 45.4 42.0 44.0
46.8 35.8 36.0 39.4 38.9 39.4
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Germany

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.8 10.3 14.0 11.5 11.3
earnings 54.8 49.1 51.2 64.4 56.5 55.9

49.7 46.2 47.4 58.1 50.9 50.5
New equity 7.4 6.1 6.5 10.3 7.8 7.6

32.0 18.2 23.6 51.6 35.8 34.5
39.2 35.7 36.9 47.7 40.5 40.0

Debt 2.7 1.5 1.9 5.7 3.2 3.0
-83.0 -234.5 -159.2 12.6 -57.5 -66.1
26.1 22.6 23.9 34.6 27.4 26.9

Mean 7.8 6.5 7.0 10.8 8.2 8.1
35.7 23.5 28.2 53.5 39.1 37.9
40.4 36.9 38.1 48.9 41.7 41.2

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

47.4 44.2 45.2 54.3 48.2 47.9
New equity 7.9 6.8 7.2 10.4 8.2 8.1

37.0 26.7 30.4 51.9 39.3 38.4
41.0 37.9 38.9 47.9 41.9 41.5

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
27.9 24.8 25.8 34.8 28.8 28.4

Mean 7.5 6.4 6.8 10.0 7.9 7.7
33.7 22.2 26.4 50.0 36.3 35.3
39.9 36.8 37.8 46.8 40.8 40.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

47.4 44.2 45.2 54.3 48.2 47.9
New equity 7.9 6.8 7.2 10.4 8.2 8.1

37.0 26.7 30.4 51.9 39.3 38.4
41.0 37.9 38.9 47.9 41.9 41.5

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
27.9 24.8 25.8 34.8 28.8 28.4

Mean 7.5 6.4 6.8 10.0 7.9 7.7
33.7 22.2 26.4 50.0 36.3 35.3
39.9 36.8 37.8 46.8 40.8 40.4



Germany

C - 282

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.5 8.4 9.8 8.4 8.6
earnings 43.5 33.7 40.1 48.8 40.7 41.8

41.9 38.0 40.4 44.6 40.7 41.1
New equity 8.8 7.5 8.4 9.8 8.4 8.6

43.5 33.7 40.1 48.8 40.7 41.8
41.9 38.0 40.4 44.6 40.7 41.1

Debt 4.8 3.5 4.3 5.8 4.4 4.6
-3.5 -41.6 -15.1 13.2 -13.2 -9.3
30.0 26.1 28.5 32.7 28.8 29.2

Mean 7.4 6.1 6.9 8.4 7.0 7.2
32.8 18.5 28.0 40.2 28.8 30.4
37.7 33.9 36.3 40.5 36.5 37.0
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.3 32.5 34.4 47.5 39.4 39.7

40.6 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.3 32.5 34.4 47.5 39.4 39.7
40.6 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.3 -37.6 -29.9 13.0 -11.8 -10.7
29.2 25.4 26.0 31.8 27.9 28.0

Mean 7.3 6.1 6.3 8.2 6.9 7.0
31.9 17.8 20.7 39.0 27.8 28.3
36.6 32.8 33.5 39.2 35.3 35.5
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.4 32.5 34.4 47.5 39.4 39.7

40.7 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.4 32.5 34.4 47.5 39.4 39.7
40.7 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.0 -37.6 -29.9 13.0 -11.8 -10.6
29.2 25.4 26.0 31.8 27.9 28.1

Mean 7.4 6.1 6.3 8.2 6.9 7.0
32.1 17.8 20.7 39.0 27.8 28.3
36.7 32.8 33.5 39.2 35.3 35.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.2 25.6 28.0 30.7 27.6 28.2

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.0 8.1 7.2 7.3
earnings 34.9 24.9 28.6 38.4 30.9 31.9

32.5 28.9 30.1 34.0 30.9 31.3
New equity 7.7 6.7 7.0 8.1 7.2 7.3

34.9 24.9 28.6 38.4 30.9 31.9
32.5 28.9 30.1 34.0 30.9 31.3

Debt 4.9 3.9 4.3 5.4 4.5 4.6
-1.3 -27.5 -17.3 7.1 -11.1 -8.7
23.0 19.5 20.7 24.5 21.5 21.8

Mean 6.7 5.7 6.0 7.2 6.3 6.4
25.6 12.3 17.3 30.2 20.4 21.7
29.2 25.6 26.8 30.7 27.6 28.0
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.0 8.1 7.2 7.3
earnings 34.9 24.9 28.6 38.4 30.9 31.9

32.5 28.9 30.1 34.0 30.9 31.3
New equity 7.7 6.7 7.0 8.1 7.2 7.3

34.9 24.9 28.6 38.4 30.9 31.9
32.5 28.9 30.1 34.0 30.9 31.3

Debt 4.9 3.9 4.3 5.4 4.5 4.6
-1.3 -27.5 -17.3 7.1 -11.1 -8.7
23.0 19.5 20.7 24.5 21.5 21.8

Mean 6.7 5.7 6.0 7.2 6.3 6.4
25.6 12.3 17.3 30.2 20.4 21.7
29.2 25.6 26.8 30.7 27.6 28.0

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.2 25.6 28.0 30.7 27.6 28.2

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 7.4 8.2 7.3 7.5
earnings 35.5 25.5 32.6 39.2 31.6 33.2

33.1 29.6 32.0 34.7 31.6 32.2
New equity 7.8 6.7 7.4 8.2 7.3 7.5

35.5 25.5 32.6 39.2 31.6 33.2
33.1 29.6 32.0 34.7 31.6 32.2

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.5 -28.3 -8.6 7.4 -11.2 -7.2
23.5 19.9 22.4 25.1 22.0 22.6

Mean 6.8 5.7 6.4 7.2 6.3 6.5
26.1 12.7 22.3 30.9 21.0 23.0
29.7 26.2 28.6 31.3 28.2 28.8

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 7.4 8.2 7.3 7.5
earnings 36.2 25.5 32.6 39.2 31.6 33.3

33.4 29.6 32.0 34.7 31.6 32.3
New equity 7.8 6.7 7.4 8.2 7.3 7.5

36.2 25.5 32.6 39.2 31.6 33.3
33.4 29.6 32.0 34.7 31.6 32.3

Debt 5.0 3.9 4.6 5.4 4.5 4.7
0.4 -28.3 -8.6 7.4 -11.2 -6.8
23.8 19.9 22.4 25.1 22.0 22.6

Mean 6.9 5.7 6.4 7.2 6.3 6.5
27.0 12.7 22.3 30.9 21.0 23.3
30.0 26.2 28.6 31.3 28.2 28.9
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.9 7.3 10.3 7.8 8.0
earnings 85.6 84.0 84.8 89.3 85.8 86.1

52.7 51.3 52.0 57.5 52.9 53.3
New equity 4.0 3.2 3.6 6.6 4.1 4.3

72.2 65.7 69.2 83.3 73.0 74.3
46.0 44.7 45.3 50.8 46.2 46.6

Debt 3.1 2.3 2.7 5.7 3.2 3.4
63.7 51.9 58.5 80.6 65.1 67.3
44.3 43.0 43.6 49.2 44.6 44.9

Mean 5.7 4.9 5.3 8.3 5.8 6.0
80.5 77.5 79.1 86.7 80.9 81.6
49.1 47.7 48.4 53.9 49.3 49.7

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.0 3.2 5.1 2.5 3.4
earnings 65.5 62.8 65.5 78.3 56.5 67.5

43.9 43.5 43.9 47.4 42.7 44.3
New equity 4.8 4.5 4.8 6.6 4.1 5.0

76.8 75.6 76.8 83.3 73.0 77.7
46.8 46.4 46.8 50.3 45.6 47.2

Debt 3.8 3.6 3.8 5.7 3.2 4.0
71.2 69.3 71.2 80.6 65.1 72.6
45.1 44.7 45.1 48.6 43.9 45.5

Mean 3.6 3.4 3.6 5.5 2.9 3.8
69.1 67.0 69.1 79.8 62.1 70.7
44.6 44.2 44.6 48.1 43.4 45.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.8 10.3 14.0 11.5 11.3
earnings 54.8 49.1 51.2 64.4 56.5 55.9

38.9 33.8 35.6 50.9 40.6 40.0
New equity 3.7 2.4 2.9 6.6 4.1 3.9

-36.6 -106.5 -75.1 24.8 -21.9 -27.0
9.0 3.9 5.7 21.0 10.7 10.1

Debt 2.7 1.5 1.9 5.7 3.2 3.0
-83.0 -234.5 -159.2 12.6 -57.5 -66.1
5.2 0.2 2.0 17.3 7.0 6.3

Mean 7.4 6.2 6.6 10.4 7.8 7.7
32.5 18.9 24.2 51.9 36.3 34.9
24.1 19.1 20.8 36.2 25.9 25.2
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.4 6.7 9.3 7.1 7.3
earnings 84.3 82.6 83.4 88.0 84.4 84.8

51.7 50.4 51.0 55.6 51.8 52.1
New equity 4.5 3.8 4.1 6.7 4.5 4.7

75.3 70.8 73.0 83.4 75.6 76.5
47.1 45.8 46.4 51.0 47.1 47.5

Debt 3.5 2.9 3.2 5.7 3.6 3.8
68.8 61.1 64.9 80.7 69.1 70.7
45.4 44.1 44.7 49.3 45.4 45.8

Mean 5.6 4.9 5.2 7.8 5.6 5.8
80.1 77.3 78.6 85.7 80.3 80.9
49.0 47.7 48.3 53.0 49.1 49.4

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.7 2.9 4.5 2.3 3.1
earnings 62.4 58.8 61.6 75.3 52.4 63.9

43.6 43.1 43.5 46.4 42.4 43.8
New equity 5.2 4.9 5.1 6.7 4.5 5.3

78.5 77.4 78.3 83.4 75.6 79.0
47.7 47.2 47.5 50.5 46.5 47.9

Debt 4.2 4.0 4.2 5.7 3.6 4.3
73.7 72.0 73.3 80.7 69.1 74.4
45.9 45.4 45.8 48.7 44.8 46.1

Mean 3.6 3.4 3.5 5.1 3.0 3.7
69.3 67.0 68.8 78.5 62.9 70.3
44.8 44.3 44.7 47.6 43.7 45.0

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

35.5 31.0 32.5 45.4 36.7 36.2
New equity 4.2 3.1 3.5 6.7 4.5 4.4

-18.5 -60.7 -43.8 25.2 -10.3 -13.5
11.5 7.0 8.5 21.4 12.7 12.2

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
7.7 3.2 4.7 17.6 8.9 8.4

Mean 7.2 6.1 6.4 9.6 7.5 7.4
30.3 17.5 22.2 48.1 33.2 32.0
23.4 18.9 20.4 33.3 24.6 24.1
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.5 6.8 9.4 7.2 7.4
earnings 82.5 80.6 81.5 86.6 82.6 83.1

50.8 49.5 50.0 55.0 50.9 51.2
New equity 4.5 3.8 4.1 6.7 4.5 4.7

72.0 66.7 69.2 81.2 72.3 73.4
45.7 44.4 44.9 49.9 45.8 46.1

Debt 3.5 2.8 3.1 5.7 3.6 3.8
64.5 55.6 60.0 78.1 65.0 66.7
43.9 42.6 43.2 48.1 44.0 44.4

Mean 5.6 4.9 5.2 7.8 5.7 5.9
77.7 74.5 76.0 84.0 77.9 78.6
47.9 46.5 47.1 52.0 48.0 48.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 2.9 3.1 4.8 2.6 3.3
earnings 60.8 57.0 59.9 73.8 52.4 62.4

42.6 42.1 42.5 45.7 41.5 42.9
New equity 5.1 4.8 5.0 6.7 4.5 5.2

75.4 74.0 75.0 81.2 72.3 76.0
46.3 45.7 46.1 49.3 45.2 46.5

Debt 4.2 3.9 4.1 5.7 3.6 4.3
69.8 67.6 69.3 78.1 65.0 70.7
44.4 43.9 44.3 47.5 43.4 44.7

Mean 3.7 3.4 3.7 5.3 3.2 3.9
66.3 63.6 65.6 76.4 60.3 67.5
43.6 43.1 43.5 46.7 42.5 43.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

35.5 31.0 32.5 45.4 36.7 36.2
New equity 4.2 3.1 3.5 6.7 4.5 4.4

-18.5 -60.7 -43.8 25.2 -10.3 -13.5
11.5 7.0 8.5 21.4 12.7 12.2

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
7.7 3.2 4.7 17.6 8.9 8.4

Mean 7.2 6.1 6.4 9.6 7.5 7.4
30.3 17.5 22.2 48.1 33.2 32.0
23.4 18.9 20.4 33.3 24.6 24.1
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.6 4.0 5.0 3.7 4.1
earnings 66.3 59.7 64.4 71.0 61.0 65.0

38.5 36.9 38.0 40.1 37.2 38.2
New equity 4.9 4.2 4.7 5.6 4.3 4.7

70.5 65.6 69.1 74.2 66.5 69.5
40.0 38.3 39.4 41.6 38.6 39.6

Debt 5.1 4.4 4.8 5.7 4.5 4.9
71.5 67.0 70.2 75.0 67.8 70.6
40.4 38.7 39.8 42.0 39.0 40.0

Mean 4.6 3.9 4.4 5.3 4.0 4.4
68.8 63.1 67.2 72.8 64.2 67.6
39.3 37.7 38.8 40.9 38.0 38.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 2.5 2.9 3.6 2.4 2.9
earnings 52.8 42.1 50.0 60.5 39.4 50.1

35.4 34.1 35.0 36.8 33.8 35.0
New equity 5.0 4.4 4.8 5.6 4.3 4.8

71.1 67.4 70.0 74.2 66.5 70.1
39.9 38.6 39.5 41.3 38.3 39.5

Debt 5.2 4.6 5.0 5.7 4.5 5.0
72.1 68.6 71.1 75.0 67.8 71.2
40.3 39.0 39.9 41.7 38.7 39.9

Mean 4.0 3.4 3.8 4.6 3.3 3.8
63.8 57.9 62.2 68.5 56.4 62.3
37.6 36.3 37.2 39.0 36.0 37.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.6 4.0 5.0 3.7 4.1
earnings 66.3 59.7 64.4 71.0 61.0 65.0

38.5 36.9 38.0 40.1 37.2 38.2
New equity 4.9 4.2 4.7 5.6 4.3 4.7

70.5 65.6 69.1 74.2 66.5 69.5
40.0 38.3 39.4 41.6 38.6 39.6

Debt 5.1 4.4 4.8 5.7 4.5 4.9
71.5 67.0 70.2 75.0 67.8 70.6
40.4 38.7 39.8 42.0 39.0 40.0

Mean 4.6 3.9 4.4 5.3 4.0 4.4
68.8 63.1 67.2 72.8 64.2 67.6
39.3 37.7 38.8 40.9 38.0 38.9

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 2.5 2.9 3.6 2.4 2.9
earnings 52.8 42.1 50.0 60.5 39.4 50.1

35.4 34.1 35.0 36.8 33.8 35.0
New equity 5.0 4.4 4.8 5.6 4.3 4.8

71.1 67.4 70.0 74.2 66.5 70.1
39.9 38.6 39.5 41.3 38.3 39.5

Debt 5.2 4.6 5.0 5.7 4.5 5.0
72.1 68.6 71.1 75.0 67.8 71.2
40.3 39.0 39.9 41.7 38.7 39.9

Mean 4.0 3.4 3.8 4.6 3.3 3.8
63.8 57.9 62.2 68.5 56.4 62.3
37.6 36.3 37.2 39.0 36.0 37.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 3.6 4.1 5.1 3.8 4.2
earnings 67.0 60.5 65.3 71.9 61.8 65.8

39.5 37.9 39.0 41.2 38.2 39.2
New equity 5.0 4.3 4.8 5.7 4.4 4.8

71.1 66.3 69.8 74.9 67.3 70.2
40.9 39.3 40.5 42.7 39.6 40.6

Debt 5.0 4.3 4.8 5.8 4.4 4.9
71.3 66.5 70.0 75.0 67.4 70.4
41.0 39.4 40.5 42.7 39.7 40.6

Mean 4.6 3.9 4.4 5.4 4.1 4.5
69.1 63.4 67.6 73.4 64.5 68.0
40.2 38.6 39.7 41.9 38.8 39.8

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 2.5 3.0 3.8 2.4 3.0
earnings 53.8 43.5 51.3 61.8 40.7 51.4

36.4 35.1 36.0 37.9 34.8 36.1
New equity 5.1 4.5 4.9 5.7 4.4 4.9

71.7 68.1 70.8 74.9 67.3 70.8
40.9 39.6 40.5 42.4 39.3 40.6

Debt 5.1 4.5 4.9 5.8 4.4 5.0
71.9 68.3 70.9 75.0 67.4 71.0
41.0 39.7 40.6 42.5 39.4 40.6

Mean 4.0 3.4 3.8 4.7 3.3 3.9
64.1 58.2 62.6 69.1 56.7 62.7
38.4 37.1 38.1 39.9 36.9 38.1

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.5 8.4 9.8 8.4 8.6
earnings 43.5 33.7 40.1 48.8 40.7 41.8

41.9 38.0 40.4 44.6 40.7 41.1
New equity 8.8 7.5 8.4 9.8 8.4 8.6

43.5 33.7 40.1 48.8 40.7 41.8
41.9 38.0 40.4 44.6 40.7 41.1

Debt 4.8 3.5 4.3 5.8 4.4 4.6
-3.5 -41.6 -15.1 13.2 -13.2 -9.3
30.0 26.1 28.5 32.7 28.8 29.2

Mean 7.4 6.1 6.9 8.4 7.0 7.2
32.8 18.5 28.0 40.2 28.8 30.4
37.7 33.9 36.3 40.5 36.5 37.0
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 3.9 4.4 5.3 4.1 4.4
earnings 63.3 56.2 61.2 68.2 58.2 61.9

38.5 36.8 38.0 40.2 37.2 38.1
New equity 5.2 4.5 5.0 5.9 4.7 5.1

67.6 62.2 66.0 71.5 63.7 66.5
40.0 38.2 39.4 41.7 38.7 39.6

Debt 5.0 4.3 4.8 5.7 4.5 4.9
66.3 60.5 64.6 70.5 62.1 65.2
39.5 37.8 39.0 41.2 38.2 39.1

Mean 4.8 4.1 4.6 5.5 4.3 4.7
64.9 58.4 63.0 69.4 60.2 63.6
39.0 37.3 38.5 40.7 37.7 38.6

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.4 2.8 3.2 4.1 2.8 3.3
earnings 50.7 40.1 47.8 58.3 39.4 48.3

35.4 34.0 35.0 37.0 33.9 35.1
New equity 5.3 4.7 5.1 5.9 4.7 5.2

68.1 64.0 66.9 71.5 63.7 67.1
39.9 38.5 39.5 41.4 38.4 39.5

Debt 5.1 4.5 4.9 5.7 4.5 5.0
66.9 62.4 65.6 70.5 62.1 65.8
39.5 38.0 39.0 41.0 37.9 39.1

Mean 4.2 3.6 4.0 4.8 3.6 4.1
59.8 53.0 57.9 65.0 52.5 58.2
37.3 35.9 36.9 38.8 35.8 36.9

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 4.7 5.6 4.4 4.7
earnings 61.0 53.6 58.8 66.0 56.1 59.6

38.6 36.7 37.9 40.3 37.2 38.1
New equity 5.5 4.7 5.3 6.2 5.0 5.4

65.3 59.6 63.6 69.3 61.5 64.2
40.0 38.2 39.4 41.8 38.7 39.6

Debt 5.0 4.2 4.8 5.7 4.5 4.8
61.8 54.8 59.7 66.7 57.2 60.5
38.8 36.9 38.2 40.6 37.5 38.4

Mean 5.0 4.2 4.7 5.7 4.5 4.8
61.7 54.7 59.7 66.6 57.1 60.4
38.8 36.9 38.2 40.6 37.5 38.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.1 3.6 4.4 3.2 3.6
earnings 49.2 38.8 46.4 56.8 39.4 47.0

35.5 34.0 35.0 37.1 34.0 35.1
New equity 5.6 4.9 5.4 6.2 5.0 5.4

65.8 61.3 64.5 69.3 61.5 64.7
40.0 38.4 39.5 41.6 38.5 39.6

Debt 5.1 4.4 4.9 5.7 4.5 4.9
62.4 56.9 60.8 66.7 57.2 61.1
38.7 37.2 38.2 40.3 37.2 38.3

Mean 4.4 3.8 4.2 5.1 3.8 4.3
56.6 49.2 54.5 62.2 49.6 55.0
37.1 35.5 36.6 38.7 35.6 36.7

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 4.3 5.6 4.4 4.7
earnings 61.0 53.6 55.4 66.0 56.1 58.9

38.6 36.7 37.1 40.3 37.2 38.0
New equity 5.5 4.7 4.9 6.2 5.0 5.3

65.3 59.6 60.9 69.3 61.5 63.7
40.0 38.2 38.5 41.8 38.7 39.5

Debt 5.0 4.2 4.4 5.7 4.5 4.8
61.8 54.8 56.5 66.7 57.2 59.9
38.8 36.9 37.3 40.6 37.5 38.2

Mean 5.0 4.2 4.4 5.7 4.5 4.8
61.7 54.7 56.4 66.6 57.1 59.8
38.8 36.9 37.3 40.6 37.5 38.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.1 3.3 4.4 3.2 3.6
earnings 49.2 38.8 41.5 56.8 39.4 46.1

35.5 34.0 34.3 37.1 34.0 35.0
New equity 5.6 4.9 5.1 6.2 5.0 5.4

65.8 61.3 62.4 69.3 61.5 64.3
40.0 38.4 38.7 41.6 38.5 39.4

Debt 5.1 4.4 4.6 5.7 4.5 4.9
62.4 56.9 58.2 66.7 57.2 60.6
38.7 37.2 37.5 40.3 37.2 38.2

Mean 4.4 3.8 3.9 5.1 3.8 4.2
56.6 49.2 51.1 62.2 49.6 54.3
37.1 35.5 35.9 38.7 35.6 36.6

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.3 32.5 34.4 47.5 39.4 39.7

40.6 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.3 32.5 34.4 47.5 39.4 39.7
40.6 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.3 -37.6 -29.9 13.0 -11.8 -10.7
29.2 25.4 26.0 31.8 27.9 28.0

Mean 7.3 6.1 6.3 8.2 6.9 7.0
31.9 17.8 20.7 39.0 27.8 28.3
36.6 32.8 33.5 39.2 35.3 35.5
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 3.9 4.0 5.3 4.1 4.4
earnings 63.4 56.2 57.9 68.2 58.2 61.3

38.6 36.8 37.2 40.2 37.2 38.0
New equity 5.2 4.5 4.6 5.9 4.7 5.0

67.7 62.2 63.5 71.5 63.7 66.1
40.0 38.2 38.6 41.7 38.7 39.4

Debt 5.0 4.3 4.4 5.7 4.5 4.8
66.4 60.5 61.9 70.5 62.1 64.7
39.6 37.8 38.1 41.2 38.2 39.0

Mean 4.8 4.1 4.2 5.5 4.3 4.6
65.0 58.4 60.0 69.4 60.2 63.1
39.1 37.3 37.6 40.7 37.7 38.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 3.0 4.1 2.8 3.2
earnings 50.9 40.1 42.9 58.3 39.4 47.4

35.5 34.0 34.3 37.0 33.9 34.9
New equity 5.3 4.7 4.8 5.9 4.7 5.1

68.2 64.0 65.0 71.5 63.7 66.8
40.0 38.5 38.8 41.4 38.4 39.4

Debt 5.1 4.5 4.6 5.7 4.5 4.9
67.0 62.4 63.5 70.5 62.1 65.4
39.5 38.0 38.3 41.0 37.9 38.9

Mean 4.2 3.6 3.7 4.8 3.6 4.0
59.9 53.0 54.7 65.0 52.5 57.6
37.3 35.9 36.2 38.8 35.8 36.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.4 32.5 34.4 47.5 39.4 39.7

40.7 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.4 32.5 34.4 47.5 39.4 39.7
40.7 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.0 -37.6 -29.9 13.0 -11.8 -10.6
29.2 25.4 26.0 31.8 27.9 28.1

Mean 7.4 6.1 6.3 8.2 6.9 7.0
32.1 17.8 20.7 39.0 27.8 28.3
36.7 32.8 33.5 39.2 35.3 35.5
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 3.4 3.9 4.4 3.6 3.9
earnings 58.6 50.6 56.3 61.8 52.4 56.3

32.1 30.3 31.5 33.0 30.6 31.5
New equity 4.6 4.0 4.4 5.0 4.1 4.4

63.4 57.4 61.6 66.0 58.7 61.7
33.5 31.8 33.0 34.5 32.1 33.0

Debt 5.0 4.4 4.8 5.4 4.5 4.8
66.3 61.3 64.8 68.5 62.3 64.8
34.6 32.8 34.0 35.6 33.2 34.0

Mean 4.5 3.8 4.3 4.8 3.9 4.3
62.1 55.6 60.2 64.9 57.0 60.3
33.1 31.3 32.5 34.0 31.7 32.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 2.5 2.8 3.3 2.5 2.8
earnings 44.3 31.7 40.5 49.1 30.9 40.1

28.9 27.4 28.4 29.7 27.3 28.3
New equity 4.7 4.1 4.5 5.0 4.1 4.5

63.9 58.9 62.3 66.0 58.7 62.2
33.4 31.9 32.8 34.2 31.8 32.8

Debt 5.1 4.5 4.9 5.4 4.5 4.9
66.7 62.6 65.4 68.5 62.3 65.3
34.5 32.9 33.9 35.3 32.9 33.9

Mean 3.9 3.4 3.7 4.2 3.3 3.7
56.8 49.6 54.5 59.8 49.2 54.3
31.3 29.8 30.8 32.1 29.7 30.7

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.2 25.6 28.0 30.7 27.6 28.2
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.1 7.2 6.3 6.4
earnings 53.1 45.6 48.4 55.9 49.7 50.8

41.1 38.7 39.5 42.2 39.9 40.3
New equity 7.7 6.8 7.1 8.1 7.2 7.4

58.9 53.3 55.3 61.0 56.3 57.1
43.5 41.2 42.0 44.6 42.4 42.7

Debt 5.0 4.0 4.3 5.4 4.5 4.6
36.1 21.5 27.2 41.2 29.7 31.8
36.5 34.2 35.0 37.6 35.4 35.7

Mean 6.2 5.3 5.6 6.6 5.8 5.9
49.1 40.2 43.5 52.3 45.1 46.4
39.7 37.4 38.2 40.8 38.6 38.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.0 7.0 6.1 6.3
earnings 52.0 44.3 47.2 54.9 48.4 49.7

40.7 38.3 39.1 41.8 39.5 39.9
New equity 7.7 6.8 7.1 8.1 7.2 7.4

58.9 53.4 55.4 61.0 56.3 57.2
43.5 41.2 42.0 44.6 42.3 42.7

Debt 5.0 4.1 4.4 5.4 4.5 4.6
36.2 21.9 27.4 41.2 29.7 32.0
36.5 34.2 34.9 37.6 35.3 35.7

Mean 6.1 5.2 5.5 6.6 5.7 5.8
48.4 39.4 42.8 51.7 44.2 45.7
39.5 37.2 37.9 40.6 38.3 38.7

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.0 8.1 7.2 7.3
earnings 34.9 24.9 28.6 38.4 30.9 31.9

32.5 28.9 30.1 34.0 30.9 31.3
New equity 7.7 6.7 7.0 8.1 7.2 7.3

34.9 24.9 28.6 38.4 30.9 31.9
32.5 28.9 30.1 34.0 30.9 31.3

Debt 4.9 3.9 4.3 5.4 4.5 4.6
-1.3 -27.5 -17.3 7.1 -11.1 -8.7
23.0 19.5 20.7 24.5 21.5 21.8

Mean 6.7 5.7 6.0 7.2 6.3 6.4
25.6 12.3 17.3 30.2 20.4 21.7
29.2 25.6 26.8 30.7 27.6 28.0
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.1 7.2 6.3 6.4
earnings 53.1 45.6 48.4 55.9 49.7 50.8

41.1 38.7 39.5 42.2 39.9 40.3
New equity 7.7 6.8 7.1 8.1 7.2 7.4

58.9 53.3 55.3 61.0 56.3 57.1
43.5 41.2 42.0 44.6 42.4 42.7

Debt 5.0 4.0 4.3 5.4 4.5 4.6
36.1 21.5 27.2 41.2 29.7 31.8
36.5 34.2 35.0 37.6 35.4 35.7

Mean 6.2 5.3 5.6 6.6 5.8 5.9
49.1 40.2 43.5 52.3 45.1 46.4
39.7 37.4 38.2 40.8 38.6 38.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.0 7.0 6.1 6.3
earnings 52.0 44.3 47.2 54.9 48.4 49.7

40.7 38.3 39.1 41.8 39.5 39.9
New equity 7.7 6.8 7.1 8.1 7.2 7.4

58.9 53.4 55.4 61.0 56.3 57.2
43.5 41.2 42.0 44.6 42.3 42.7

Debt 5.0 4.1 4.4 5.4 4.5 4.6
36.2 21.9 27.4 41.2 29.7 32.0
36.5 34.2 34.9 37.6 35.3 35.7

Mean 6.1 5.2 5.5 6.6 5.7 5.8
48.4 39.4 42.8 51.7 44.2 45.7
39.5 37.2 37.9 40.6 38.3 38.7

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.0 8.1 7.2 7.3
earnings 34.9 24.9 28.6 38.4 30.9 31.9

32.5 28.9 30.1 34.0 30.9 31.3
New equity 7.7 6.7 7.0 8.1 7.2 7.3

34.9 24.9 28.6 38.4 30.9 31.9
32.5 28.9 30.1 34.0 30.9 31.3

Debt 4.9 3.9 4.3 5.4 4.5 4.6
-1.3 -27.5 -17.3 7.1 -11.1 -8.7
23.0 19.5 20.7 24.5 21.5 21.8

Mean 6.7 5.7 6.0 7.2 6.3 6.4
25.6 12.3 17.3 30.2 20.4 21.7
29.2 25.6 26.8 30.7 27.6 28.0
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.4 7.2 6.3 6.5
earnings 53.1 45.6 50.9 55.9 49.7 51.3

41.1 38.7 40.3 42.2 39.9 40.4
New equity 7.7 6.8 7.4 8.1 7.2 7.4

58.9 53.3 57.2 61.0 56.3 57.5
43.5 41.2 42.8 44.6 42.4 42.9

Debt 5.0 4.0 4.7 5.4 4.5 4.7
36.1 21.5 32.0 41.2 29.7 32.7
36.5 34.2 35.7 37.6 35.4 35.9

Mean 6.2 5.3 5.9 6.6 5.8 6.0
49.1 40.2 46.5 52.3 45.1 46.9
39.7 37.4 39.0 40.8 38.6 39.1

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.3 7.0 6.1 6.3
earnings 52.0 44.3 49.8 54.9 48.4 50.1

40.7 38.3 39.9 41.8 39.5 40.0
New equity 7.7 6.8 7.4 8.1 7.2 7.5

58.9 53.4 57.3 61.0 56.3 57.5
43.5 41.2 42.7 44.6 42.3 42.9

Debt 5.0 4.1 4.7 5.4 4.5 4.7
36.2 21.9 32.2 41.2 29.7 32.8
36.5 34.2 35.7 37.6 35.3 35.8

Mean 6.1 5.2 5.8 6.6 5.7 5.9
48.4 39.4 45.8 51.7 44.2 46.2
39.5 37.2 38.7 40.6 38.3 38.9

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.2 25.6 28.0 30.7 27.6 28.2
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.4 7.2 6.3 6.5
earnings 53.1 45.6 50.9 55.9 49.7 51.3

41.1 38.7 40.3 42.2 39.9 40.4
New equity 7.7 6.8 7.4 8.1 7.2 7.4

58.9 53.3 57.2 61.0 56.3 57.5
43.5 41.2 42.8 44.6 42.4 42.9

Debt 5.0 4.0 4.7 5.4 4.5 4.7
36.1 21.5 32.0 41.2 29.7 32.7
36.5 34.2 35.7 37.6 35.4 35.9

Mean 6.2 5.3 5.9 6.6 5.8 6.0
49.1 40.2 46.5 52.3 45.1 46.9
39.7 37.4 39.0 40.8 38.6 39.1

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.3 7.0 6.1 6.3
earnings 52.0 44.3 49.8 54.9 48.4 50.1

40.7 38.3 39.9 41.8 39.5 40.0
New equity 7.7 6.8 7.4 8.1 7.2 7.5

58.9 53.4 57.3 61.0 56.3 57.5
43.5 41.2 42.7 44.6 42.3 42.9

Debt 5.0 4.1 4.7 5.4 4.5 4.7
36.1 21.9 32.2 41.2 29.7 32.8
36.5 34.2 35.7 37.6 35.3 35.8

Mean 6.1 5.2 5.8 6.6 5.7 5.9
48.4 39.4 45.8 51.7 44.2 46.2
39.5 37.2 38.7 40.6 38.3 38.9

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.4 7.2 6.3 6.5
earnings 53.1 45.6 50.9 55.9 49.7 51.3

41.1 38.7 40.3 42.2 39.9 40.4
New equity 7.7 6.8 7.4 8.1 7.2 7.4

58.9 53.3 57.2 61.0 56.3 57.5
43.5 41.2 42.8 44.6 42.4 42.9

Debt 5.0 4.0 4.7 5.4 4.5 4.7
36.1 21.5 32.0 41.2 29.7 32.7
36.5 34.2 35.7 37.6 35.4 35.9

Mean 6.2 5.3 5.9 6.6 5.8 6.0
49.1 40.2 46.5 52.3 45.1 46.9
39.7 37.4 39.0 40.8 38.6 39.1

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.3 7.0 6.1 6.3
earnings 52.0 44.3 49.8 54.9 48.4 50.1

40.7 38.3 39.9 41.8 39.5 40.0
New equity 7.7 6.8 7.4 8.1 7.2 7.5

58.9 53.4 57.3 61.0 56.3 57.5
43.5 41.2 42.7 44.6 42.3 42.9

Debt 5.0 4.1 4.7 5.4 4.5 4.7
36.1 21.9 32.2 41.2 29.7 32.8
36.5 34.2 35.7 37.6 35.3 35.8

Mean 6.1 5.2 5.8 6.6 5.7 5.9
48.4 39.4 45.8 51.7 44.2 46.2
39.5 37.2 38.7 40.6 38.3 38.9

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.4 7.2 6.3 6.5
earnings 53.1 45.6 50.9 55.9 49.7 51.3

41.1 38.7 40.3 42.2 39.9 40.4
New equity 7.7 6.8 7.4 8.1 7.2 7.4

58.9 53.3 57.2 61.0 56.3 57.5
43.5 41.2 42.8 44.6 42.4 42.9

Debt 5.0 4.0 4.7 5.4 4.5 4.7
36.1 21.5 32.0 41.2 29.7 32.7
36.5 34.2 35.7 37.6 35.4 35.9

Mean 6.2 5.3 5.9 6.6 5.8 6.0
49.1 40.2 46.5 52.3 45.1 46.9
39.7 37.4 39.0 40.8 38.6 39.1

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.3 7.0 6.1 6.3
earnings 52.0 44.3 49.8 54.9 48.4 50.1

40.7 38.3 39.9 41.8 39.5 40.0
New equity 7.7 6.8 7.4 8.1 7.2 7.5

58.9 53.4 57.3 61.0 56.3 57.5
43.5 41.2 42.7 44.6 42.3 42.9

Debt 5.0 4.1 4.7 5.4 4.5 4.7
36.1 21.9 32.2 41.2 29.7 32.8
36.5 34.2 35.7 37.6 35.3 35.8

Mean 6.1 5.2 5.8 6.6 5.7 5.9
48.4 39.4 45.8 51.7 44.2 46.2
39.5 37.2 38.7 40.6 38.3 38.9

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.4 7.2 6.3 6.5
earnings 53.1 45.6 50.9 55.9 49.7 51.3

41.1 38.7 40.3 42.2 39.9 40.4
New equity 7.7 6.8 7.4 8.1 7.2 7.4

58.9 53.3 57.2 61.0 56.3 57.5
43.5 41.2 42.8 44.6 42.4 42.9

Debt 5.0 4.0 4.7 5.4 4.5 4.7
36.1 21.5 32.0 41.2 29.7 32.7
36.5 34.2 35.7 37.6 35.4 35.9

Mean 6.2 5.3 5.9 6.6 5.8 6.0
49.1 40.2 46.5 52.3 45.1 46.9
39.7 37.4 39.0 40.8 38.6 39.1

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.3 7.0 6.1 6.3
earnings 52.0 44.3 49.8 54.9 48.4 50.1

40.7 38.3 39.9 41.8 39.5 40.0
New equity 7.7 6.8 7.4 8.1 7.2 7.5

58.9 53.4 57.3 61.0 56.3 57.5
43.5 41.2 42.7 44.6 42.3 42.9

Debt 5.0 4.1 4.7 5.4 4.5 4.7
36.1 21.9 32.2 41.2 29.7 32.8
36.5 34.2 35.7 37.6 35.3 35.8

Mean 6.1 5.2 5.8 6.6 5.7 5.9
48.4 39.4 45.8 51.7 44.2 46.2
39.5 37.2 38.7 40.6 38.3 38.9

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.4 7.2 6.3 6.5
earnings 53.1 45.6 50.9 55.9 49.7 51.3

41.1 38.7 40.3 42.2 39.9 40.4
New equity 7.7 6.8 7.4 8.1 7.2 7.4

58.9 53.3 57.2 61.0 56.3 57.5
43.5 41.2 42.8 44.6 42.4 42.9

Debt 5.0 4.0 4.7 5.4 4.5 4.7
36.1 21.5 32.0 41.2 29.7 32.7
36.5 34.2 35.7 37.6 35.4 35.9

Mean 6.2 5.3 5.9 6.6 5.8 6.0
49.1 40.2 46.5 52.3 45.1 46.9
39.7 37.4 39.0 40.8 38.6 39.1

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.3 7.0 6.1 6.3
earnings 52.0 44.3 49.8 54.9 48.4 50.1

40.7 38.3 39.9 41.8 39.5 40.0
New equity 7.7 6.8 7.4 8.1 7.2 7.5

58.9 53.4 57.3 61.0 56.3 57.5
43.5 41.2 42.7 44.6 42.3 42.9

Debt 5.0 4.1 4.7 5.4 4.5 4.7
36.1 21.9 32.2 41.2 29.7 32.8
36.5 34.2 35.7 37.6 35.3 35.8

Mean 6.1 5.2 5.8 6.6 5.7 5.9
48.4 39.4 45.8 51.7 44.2 46.2
39.5 37.2 38.7 40.6 38.3 38.9

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.1 25.6 28.0 30.7 27.6 28.2
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.9 6.5 7.3 6.4 6.6
earnings 53.5 46.1 51.4 56.4 50.2 51.8

41.6 39.2 40.8 42.7 40.4 40.9
New equity 7.8 6.8 7.5 8.2 7.3 7.5

59.3 53.6 57.6 61.5 56.7 57.9
44.0 41.6 43.3 45.1 42.9 43.4

Debt 4.9 4.0 4.7 5.4 4.5 4.7
36.0 21.1 32.0 41.4 29.6 32.7
36.9 34.5 36.1 38.0 35.7 36.2

Mean 6.3 5.3 6.0 6.7 5.8 6.0
49.4 40.4 46.9 52.8 45.4 47.3
40.2 37.8 39.4 41.3 39.0 39.5

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 6.4 7.1 6.2 6.4
earnings 52.4 44.8 50.3 55.5 48.9 50.6

41.2 38.8 40.4 42.3 40.0 40.5
New equity 7.8 6.8 7.5 8.2 7.3 7.5

59.3 53.8 57.7 61.5 56.7 57.9
44.0 41.6 43.2 45.1 42.8 43.4

Debt 4.9 4.0 4.7 5.4 4.5 4.7
36.1 21.5 32.1 41.4 29.6 32.8
36.8 34.5 36.1 38.0 35.7 36.2

Mean 6.2 5.2 5.9 6.6 5.7 5.9
48.7 39.7 46.2 52.2 44.6 46.6
39.9 37.6 39.2 41.1 38.8 39.3

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 7.4 8.2 7.3 7.5
earnings 35.5 25.5 32.6 39.2 31.6 33.2

33.1 29.6 32.0 34.7 31.6 32.2
New equity 7.8 6.7 7.4 8.2 7.3 7.5

35.5 25.5 32.6 39.2 31.6 33.2
33.1 29.6 32.0 34.7 31.6 32.2

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.5 -28.3 -8.6 7.4 -11.2 -7.2
23.5 19.9 22.4 25.1 22.0 22.6

Mean 6.8 5.7 6.4 7.2 6.3 6.5
26.1 12.7 22.3 30.9 21.0 23.0
29.7 26.2 28.6 31.3 28.2 28.8
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.9 6.5 7.3 6.4 6.6
earnings 54.1 46.1 51.4 56.4 50.2 51.9

41.8 39.2 40.8 42.7 40.4 41.0
New equity 7.9 6.8 7.5 8.2 7.3 7.5

59.7 53.6 57.6 61.5 56.7 58.0
44.2 41.6 43.3 45.1 42.9 43.4

Debt 5.0 4.0 4.7 5.4 4.5 4.7
37.2 21.1 32.0 41.4 29.6 33.0
37.1 34.5 36.1 38.0 35.7 36.3

Mean 6.3 5.3 6.0 6.7 5.8 6.0
50.1 40.4 46.9 52.8 45.4 47.5
40.4 37.8 39.4 41.3 39.0 39.6

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 6.4 7.1 6.2 6.4
earnings 53.1 44.8 50.3 55.5 48.9 50.8

41.4 38.8 40.4 42.3 40.0 40.6
New equity 7.9 6.8 7.5 8.2 7.3 7.5

59.8 53.8 57.7 61.5 56.7 58.1
44.2 41.6 43.2 45.1 42.8 43.4

Debt 5.0 4.0 4.7 5.4 4.5 4.7
37.2 21.5 32.1 41.4 29.6 33.0
37.1 34.5 36.1 38.0 35.7 36.3

Mean 6.3 5.2 5.9 6.6 5.7 5.9
49.4 39.7 46.2 52.2 44.6 46.8
40.2 37.6 39.2 41.1 38.8 39.4

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 7.4 8.2 7.3 7.5
earnings 36.2 25.5 32.6 39.2 31.6 33.3

33.4 29.6 32.0 34.7 31.6 32.3
New equity 7.8 6.7 7.4 8.2 7.3 7.5

36.2 25.5 32.6 39.2 31.6 33.3
33.4 29.6 32.0 34.7 31.6 32.3

Debt 5.0 3.9 4.6 5.4 4.5 4.7
0.4 -28.3 -8.6 7.4 -11.2 -6.8
23.8 19.9 22.4 25.1 22.0 22.6

Mean 6.9 5.7 6.4 7.2 6.3 6.5
27.0 12.7 22.3 30.9 21.0 23.3
30.0 26.2 28.6 31.3 28.2 28.9
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Greece

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.7 8.7 7.7 7.6
earnings 23.8 39.7 25.4 42.8 35.0 34.2

31.3 37.0 31.8 38.4 35.0 34.7
New equity 6.6 8.3 6.7 8.7 7.7 7.6

23.8 39.7 25.4 42.8 35.0 34.2
31.3 37.0 31.8 38.4 35.0 34.7

Debt 2.8 4.5 3.0 5.0 3.9 3.9
-77.6 -9.9 -69.0 0.0 -26.8 -29.8
19.2 24.8 19.6 26.3 22.8 22.5

Mean 5.3 7.0 5.4 7.4 6.4 6.3
4.8 28.4 7.3 32.8 21.6 20.5
27.1 32.7 27.5 34.2 30.7 30.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.9 6.4 8.3 7.4 7.3
earnings 21.5 36.6 22.4 39.6 32.0 31.2

28.7 33.8 28.9 35.1 32.0 31.7
New equity 6.4 7.9 6.4 8.3 7.4 7.3

21.5 36.6 22.4 39.6 32.0 31.2
28.7 33.8 28.9 35.1 32.0 31.7

Debt 3.1 4.6 3.2 5.0 4.1 4.0
-61.5 -8.6 -58.0 0.0 -22.6 -25.4
17.5 22.7 17.8 24.0 20.9 20.6

Mean 5.2 6.7 5.3 7.1 6.2 6.1
4.3 25.8 5.5 29.9 19.4 18.3
24.8 29.9 25.0 31.2 28.1 27.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.5 6.2 7.8 7.0 7.0
earnings 19.3 33.3 20.0 36.3 29.0 28.2

26.0 30.6 26.2 31.8 29.0 28.7
New equity 6.2 7.5 6.2 7.8 7.0 7.0

19.3 33.3 20.0 36.3 29.0 28.2
26.0 30.6 26.2 31.8 29.0 28.7

Debt 3.4 4.7 3.4 5.0 4.2 4.1
-49.2 -7.3 -46.8 0.0 -19.1 -21.3
15.9 20.5 16.1 21.8 18.9 18.6

Mean 5.2 6.5 5.3 6.8 6.0 6.0
3.8 23.1 4.8 27.0 17.3 16.3
22.5 27.1 22.7 28.3 25.5 25.2
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 7.0 6.0 7.3 6.7 6.6
earnings 16.4 29.0 16.9 31.7 25.0 24.3

22.4 26.4 22.6 27.5 25.0 24.8
New equity 6.0 7.0 6.0 7.3 6.7 6.6

16.4 29.0 16.9 31.7 25.0 24.3
22.4 26.4 22.6 27.5 25.0 24.8

Debt 3.7 4.7 3.7 5.0 4.3 4.3
-36.6 -5.9 -35.2 0.0 -15.0 -16.7
13.7 17.7 13.9 18.8 16.3 16.1

Mean 5.2 6.2 5.2 6.5 5.9 5.8
3.3 19.7 4.0 23.2 14.6 13.7
19.4 23.4 19.5 24.4 22.0 21.7

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 7.0 6.0 7.3 6.7 6.6
earnings 18.3 29.0 16.9 31.7 25.0 24.6

23.0 26.4 22.6 27.5 25.0 24.9
New equity 6.1 7.0 6.0 7.3 6.7 6.6

18.3 29.0 16.9 31.7 25.0 24.6
23.0 26.4 22.6 27.5 25.0 24.9

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-31.7 -5.9 -35.2 0.0 -15.0 -15.9
14.2 17.7 13.9 18.8 16.3 16.2

Mean 5.3 6.2 5.2 6.5 5.9 5.8
5.8 19.7 4.0 23.2 14.6 14.1
19.9 23.4 19.5 24.4 22.0 21.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 8.3 6.6 8.7 7.7 7.6
earnings 25.7 39.7 24.8 42.8 35.0 34.4

31.9 37.0 31.6 38.4 35.0 34.8
New equity 6.7 8.3 6.6 8.7 7.7 7.6

25.7 39.7 24.8 42.8 35.0 34.4
31.9 37.0 31.6 38.4 35.0 34.8

Debt 3.0 4.5 2.9 5.0 3.9 3.9
-68.1 -9.9 -72.5 0.0 -26.8 -29.1
19.7 24.8 19.4 26.3 22.8 22.6

Mean 5.4 7.0 5.3 7.4 6.4 6.3
7.6 28.4 6.3 32.8 21.6 20.8
27.6 32.7 27.3 34.2 30.7 30.5
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.9 6.0 7.2 6.6 6.6
earnings 17.7 27.9 16.2 30.5 24.0 23.7

22.1 25.3 21.7 26.4 24.0 23.9
New equity 6.1 6.9 6.0 7.2 6.6 6.6

17.7 27.9 16.2 30.5 24.0 23.7
22.1 25.3 21.7 26.4 24.0 23.9

Debt 3.9 4.7 3.8 5.0 4.4 4.4
-29.1 -5.6 -32.7 0.0 -14.1 -14.9
13.7 17.0 13.3 18.0 15.6 15.5

Mean 5.3 6.2 5.2 6.4 5.8 5.8
5.7 18.9 3.8 22.2 13.9 13.5
19.2 22.4 18.7 23.4 21.1 21.0

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.5 5.8 6.7 6.3 6.2
earnings 15.0 23.4 13.3 25.8 20.0 19.8

18.5 21.1 18.1 22.0 20.0 19.9
New equity 5.9 6.5 5.8 6.7 6.3 6.2

15.0 23.4 13.3 25.8 20.0 19.8
18.5 21.1 18.1 22.0 20.0 19.9

Debt 4.1 4.8 4.0 5.0 4.5 4.5
-20.8 -4.4 -24.2 0.0 -10.9 -11.3
11.5 14.2 11.1 15.0 13.0 13.0

Mean 5.3 5.9 5.2 6.1 5.6 5.6
5.1 15.6 3.0 18.4 11.4 11.1
16.1 18.7 15.6 19.5 17.6 17.5

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.5 5.8 6.7 6.3 6.2
earnings 15.0 23.4 13.3 25.8 20.0 19.8

18.5 21.1 18.1 22.0 20.0 19.9
New equity 5.9 6.5 5.8 6.7 6.3 6.2

15.0 23.4 13.3 25.8 20.0 19.8
18.5 21.1 18.1 22.0 20.0 19.9

Debt 4.1 4.8 4.0 5.0 4.5 4.5
-20.8 -4.4 -24.2 0.0 -10.9 -11.3
11.5 14.2 11.1 15.0 13.0 13.0

Mean 5.3 5.9 5.2 6.1 5.6 5.6
5.1 15.6 3.0 18.4 11.4 11.1
16.1 18.7 15.6 19.5 17.6 17.5
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 7.4 7.4 6.8 7.1
earnings 25.5 30.1 32.2 32.8 26.0 29.5

25.8 27.5 28.3 28.5 26.0 27.2
New equity 6.7 7.2 7.4 7.4 6.8 7.1

25.5 30.1 32.2 32.8 26.0 29.5
25.8 27.5 28.3 28.5 26.0 27.2

Debt 4.3 4.7 4.9 5.0 4.3 4.6
-17.3 -6.3 -1.4 0.0 -16.0 -7.7
16.8 18.4 19.3 19.5 17.0 18.2

Mean 5.9 6.3 6.5 6.6 5.9 6.2
14.6 20.6 23.3 24.1 15.3 19.8
22.7 24.3 25.1 25.4 22.8 24.1

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.2 7.4 7.4 6.8 7.2
earnings 31.3 30.1 32.2 32.8 26.0 30.6

27.9 27.5 28.3 28.5 26.0 27.6
New equity 7.3 7.2 7.4 7.4 6.8 7.2

31.3 30.1 32.2 32.8 26.0 30.6
27.9 27.5 28.3 28.5 26.0 27.6

Debt 4.8 4.7 4.9 5.0 4.3 4.8
-3.8 -6.3 -1.4 0.0 -16.0 -5.2
18.8 18.4 19.3 19.5 17.0 18.6

Mean 6.4 6.3 6.5 6.6 5.9 6.3
22.1 20.6 23.3 24.1 15.3 21.2
24.7 24.3 25.1 25.4 22.8 24.5

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.5 7.8 7.8 7.4 7.6
earnings 33.8 33.3 35.6 36.3 32.8 34.4

30.8 30.6 31.6 31.8 30.4 31.1
New equity 7.6 7.5 7.8 7.8 7.4 7.6

33.8 33.3 35.6 36.3 32.8 34.4
30.8 30.6 31.6 31.8 30.4 31.1

Debt 4.7 4.7 4.9 5.0 4.6 4.8
-6.4 -7.3 -1.6 0.0 -8.7 -4.7
20.7 20.5 21.5 21.8 20.3 21.0

Mean 6.6 6.5 6.8 6.8 6.4 6.6
23.7 23.1 26.1 27.0 22.5 24.5
27.3 27.1 28.0 28.3 26.9 27.5
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.5 7.8 7.8 7.4 7.6
earnings 34.5 33.3 35.6 36.3 32.8 34.5

31.1 30.6 31.6 31.8 30.4 31.1
New equity 7.6 7.5 7.8 7.8 7.4 7.6

34.5 33.3 35.6 36.3 32.8 34.5
31.1 30.6 31.6 31.8 30.4 31.1

Debt 4.8 4.7 4.9 5.0 4.6 4.8
-4.8 -7.3 -1.6 0.0 -8.7 -4.4
20.9 20.5 21.5 21.8 20.3 21.0

Mean 6.6 6.5 6.8 6.8 6.4 6.6
24.6 23.1 26.1 27.0 22.5 24.7
27.5 27.1 28.0 28.3 26.9 27.6

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.5 7.8 7.8 7.4 7.6
earnings 34.5 33.3 35.6 36.3 32.8 34.5

31.1 30.6 31.6 31.8 30.4 31.1
New equity 7.6 7.5 7.8 7.8 7.4 7.6

34.5 33.3 35.6 36.3 32.8 34.5
31.1 30.6 31.6 31.8 30.4 31.1

Debt 4.8 4.7 4.9 5.0 4.6 4.8
-4.8 -7.3 -1.6 0.0 -8.7 -4.4
20.9 20.5 21.5 21.8 20.3 21.0

Mean 6.6 6.5 6.8 6.8 6.4 6.6
24.6 23.1 26.1 27.0 22.5 24.7
27.5 27.1 28.0 28.3 26.9 27.6

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.5 7.8 7.8 7.4 7.6
earnings 34.5 33.3 35.6 36.3 32.8 34.5

31.1 30.6 31.6 31.8 30.4 31.1
New equity 7.6 7.5 7.8 7.8 7.4 7.6

34.5 33.3 35.6 36.3 32.8 34.5
31.1 30.6 31.6 31.8 30.4 31.1

Debt 4.8 4.7 4.9 5.0 4.6 4.8
-4.8 -7.3 -1.6 0.0 -8.7 -4.4
20.9 20.5 21.5 21.8 20.3 21.0

Mean 6.6 6.5 6.8 6.8 6.4 6.6
24.6 23.1 26.1 27.0 22.5 24.7
27.5 27.1 28.0 28.3 26.9 27.6
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.7 53.1 46.4 45.9

40.4 44.7 40.8 45.8 43.2 43.0
New equity 7.6 9.3 7.8 9.8 8.7 8.7

48.2 57.6 49.3 59.6 54.7 54.3
43.8 48.1 44.2 49.2 46.6 46.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -31.4 20.9 -0.3 -2.2
31.7 36.0 32.1 37.1 34.5 34.3

Mean 5.2 6.9 5.4 7.4 6.3 6.2
24.3 42.9 26.5 46.3 37.3 36.6
37.7 42.0 38.1 43.1 40.5 40.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.7 53.1 46.4 45.9

40.4 44.7 40.8 45.8 43.2 43.0
New equity 7.6 9.3 7.8 9.8 8.7 8.7

48.2 57.6 49.3 59.6 54.7 54.3
43.8 48.1 44.2 49.2 46.6 46.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -31.4 20.9 -0.3 -2.2
31.7 36.0 32.1 37.1 34.5 34.3

Mean 5.2 6.9 5.4 7.4 6.3 6.2
24.3 42.9 26.5 46.3 37.3 36.6
37.7 42.0 38.1 43.1 40.5 40.3

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.7 53.1 46.4 45.9

30.4 35.9 30.9 37.4 33.9 33.7
New equity 5.0 6.7 5.2 7.1 6.1 6.0

20.8 40.9 23.2 44.6 35.0 34.2
26.1 31.7 26.7 33.1 29.7 29.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -31.4 20.9 -0.3 -2.2
19.2 24.7 19.7 26.2 22.7 22.5

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 22.7 44.3 34.6 33.8
26.0 31.6 26.5 33.0 29.6 29.3
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.9 44.2 40.1 45.4 42.6 42.4
New equity 7.5 9.2 7.5 9.6 8.5 8.5

46.9 56.8 47.6 58.8 53.7 53.2
42.8 47.2 43.1 48.3 45.6 45.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.0 35.4 31.3 36.5 33.8 33.6

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.0 42.7 25.4 46.2 37.2 36.3
37.1 41.4 37.3 42.6 39.9 39.6

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.9 44.2 40.1 45.4 42.6 42.4
New equity 7.5 9.2 7.5 9.6 8.5 8.5

46.9 56.8 47.6 58.8 53.7 53.2
42.8 47.2 43.1 48.3 45.6 45.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.0 35.4 31.3 36.5 33.8 33.6

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.0 42.7 25.4 46.2 37.2 36.3
37.1 41.4 37.3 42.6 39.9 39.6

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3



Greece

C - 321

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.1 6.7 8.5 7.6 7.5
earnings 34.8 47.1 35.3 49.6 43.4 42.7

29.5 34.7 29.7 36.1 32.9 32.6
New equity 5.3 6.9 5.4 7.3 6.3 6.2

19.1 37.2 20.0 40.7 32.0 30.9
25.2 30.4 25.4 31.7 28.6 28.2

Debt 3.1 4.6 3.1 5.0 4.1 4.0
-40.4 6.5 -37.7 13.9 -5.6 -8.3
17.5 22.7 17.7 24.1 21.0 20.6

Mean 5.2 6.8 5.3 7.2 6.2 6.1
17.8 36.4 18.7 40.0 31.1 29.9
24.9 30.1 25.1 31.4 28.3 28.0

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.1 6.7 8.5 7.6 7.5
earnings 34.8 47.1 35.3 49.6 43.4 42.7

29.5 34.7 29.7 36.1 32.9 32.6
New equity 5.3 6.9 5.4 7.3 6.3 6.2

19.1 37.2 20.0 40.7 32.0 30.9
25.2 30.4 25.4 31.7 28.6 28.2

Debt 3.1 4.6 3.1 5.0 4.1 4.0
-40.4 6.5 -37.7 13.9 -5.6 -8.3
17.5 22.7 17.7 24.1 21.0 20.6

Mean 5.2 6.8 5.3 7.2 6.2 6.1
17.8 36.4 18.7 40.0 31.1 29.9
24.9 30.1 25.1 31.4 28.3 28.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.1 6.7 8.5 7.6 7.5
earnings 34.8 47.1 35.3 49.6 43.4 42.7

29.5 34.7 29.7 36.1 32.9 32.6
New equity 5.3 6.9 5.4 7.3 6.3 6.2

19.1 37.2 20.0 40.7 32.0 30.9
25.2 30.4 25.4 31.7 28.6 28.2

Debt 3.1 4.6 3.1 5.0 4.1 4.0
-40.4 6.5 -37.7 13.9 -5.6 -8.3
17.5 22.7 17.7 24.1 21.0 20.6

Mean 5.2 6.8 5.3 7.2 6.2 6.1
17.8 36.4 18.7 40.0 31.1 29.9
24.9 30.1 25.1 31.4 28.3 28.0
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.7 6.5 8.1 7.3 7.2
earnings 32.9 44.4 33.4 46.8 40.9 40.2

26.9 31.6 27.0 32.8 29.9 29.6
New equity 5.2 6.5 5.2 6.9 6.1 6.0

17.1 34.0 17.8 37.3 29.0 27.9
22.5 27.2 22.7 28.4 25.6 25.3

Debt 3.3 4.7 3.4 5.0 4.2 4.1
-29.4 7.6 -27.6 13.9 -2.5 -4.7
15.9 20.6 16.1 21.8 19.0 18.7

Mean 5.2 6.5 5.3 6.9 6.1 6.0
17.4 34.2 18.1 37.5 29.3 28.2
22.6 27.3 22.8 28.5 25.7 25.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.7 6.5 8.1 7.3 7.2
earnings 32.9 44.4 33.4 46.8 40.9 40.2

26.9 31.6 27.0 32.8 29.9 29.6
New equity 5.2 6.5 5.2 6.9 6.1 6.0

17.1 34.0 17.8 37.3 29.0 27.9
22.5 27.2 22.7 28.4 25.6 25.3

Debt 3.3 4.7 3.4 5.0 4.2 4.1
-29.4 7.6 -27.6 13.9 -2.5 -4.7
15.9 20.6 16.1 21.8 19.0 18.7

Mean 5.2 6.5 5.3 6.9 6.1 6.0
17.4 34.2 18.1 37.5 29.3 28.2
22.6 27.3 22.8 28.5 25.7 25.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.7 6.5 8.1 7.3 7.2
earnings 32.9 44.4 33.4 46.8 40.9 40.2

26.9 31.6 27.0 32.8 29.9 29.6
New equity 5.2 6.5 5.2 6.9 6.1 6.0

17.1 34.0 17.8 37.3 29.0 27.9
22.5 27.2 22.7 28.4 25.6 25.3

Debt 3.3 4.7 3.4 5.0 4.2 4.1
-29.4 7.6 -27.6 13.9 -2.5 -4.7
15.9 20.6 16.1 21.8 19.0 18.7

Mean 5.2 6.5 5.3 6.9 6.1 6.0
17.4 34.2 18.1 37.5 29.3 28.2
22.6 27.3 22.8 28.5 25.7 25.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.3 6.2 7.6 6.9 6.8
earnings 30.5 40.8 30.9 43.0 37.6 37.0

23.3 27.3 23.4 28.4 26.0 25.7
New equity 5.0 6.1 5.1 6.4 5.7 5.7

14.5 29.6 15.0 32.7 25.0 24.1
19.0 23.0 19.1 24.1 21.6 21.3

Debt 3.6 4.7 3.7 5.0 4.3 4.3
-18.3 8.8 -17.2 13.9 1.0 -0.7
13.8 17.8 13.9 18.8 16.4 16.1

Mean 5.2 6.3 5.2 6.5 5.9 5.8
17.0 31.3 17.5 34.2 26.9 26.0
19.5 23.6 19.6 24.6 22.2 21.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.3 6.2 7.6 6.9 6.8
earnings 30.5 40.8 30.9 43.0 37.6 37.0

23.3 27.3 23.4 28.4 26.0 25.7
New equity 5.0 6.1 5.1 6.4 5.7 5.7

14.5 29.6 15.0 32.7 25.0 24.1
19.0 23.0 19.1 24.1 21.6 21.3

Debt 3.6 4.7 3.7 5.0 4.3 4.3
-18.3 8.8 -17.2 13.9 1.0 -0.7
13.8 17.8 13.9 18.8 16.4 16.1

Mean 5.2 6.3 5.2 6.5 5.9 5.8
17.0 31.3 17.5 34.2 26.9 26.0
19.5 23.6 19.6 24.6 22.2 21.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.3 6.2 7.6 6.9 6.8
earnings 30.5 40.8 30.9 43.0 37.6 37.0

23.3 27.3 23.4 28.4 26.0 25.7
New equity 5.0 6.1 5.1 6.4 5.7 5.7

14.5 29.6 15.0 32.7 25.0 24.1
19.0 23.0 19.1 24.1 21.6 21.3

Debt 3.6 4.7 3.7 5.0 4.3 4.3
-18.3 8.8 -17.2 13.9 1.0 -0.7
13.8 17.8 13.9 18.8 16.4 16.1

Mean 5.2 6.3 5.2 6.5 5.9 5.8
17.0 31.3 17.5 34.2 26.9 26.0
19.5 23.6 19.6 24.6 22.2 21.9
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 8.5 6.8 9.0 7.9 7.8
earnings 38.9 50.3 38.1 52.8 46.5 46.0

32.6 37.8 32.3 39.2 35.8 35.5
New equity 5.5 7.1 5.4 7.6 6.5 6.4

23.3 40.5 22.0 44.1 35.0 34.1
28.0 33.2 27.7 34.7 31.2 31.0

Debt 2.9 4.5 2.9 5.0 3.9 3.9
-43.8 6.9 -48.0 15.3 -7.4 -9.7
19.7 24.8 19.4 26.3 22.9 22.6

Mean 5.4 7.0 5.3 7.4 6.4 6.3
21.5 39.4 20.2 43.1 33.7 32.8
27.6 32.8 27.3 34.3 30.8 30.6

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 8.5 6.8 9.0 7.9 7.8
earnings 38.9 50.3 38.1 52.8 46.5 46.0

32.6 37.8 32.3 39.2 35.8 35.5
New equity 5.5 7.1 5.4 7.6 6.5 6.4

23.3 40.5 22.0 44.1 35.0 34.1
28.0 33.2 27.7 34.7 31.2 31.0

Debt 2.9 4.5 2.9 5.0 3.9 3.9
-43.8 6.9 -48.0 15.3 -7.4 -9.7
19.7 24.8 19.4 26.3 22.9 22.6

Mean 5.4 7.0 5.3 7.4 6.4 6.3
21.5 39.4 20.2 43.1 33.7 32.8
27.6 32.8 27.3 34.3 30.8 30.6

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 8.6 6.9 9.0 8.0 7.9
earnings 38.2 49.7 37.4 52.3 45.9 45.3

32.7 37.9 32.4 39.4 35.9 35.7
New equity 5.6 7.2 5.5 7.7 6.6 6.5

23.4 40.4 22.2 43.9 35.0 34.1
28.3 33.5 28.1 35.0 31.6 31.3

Debt 2.9 4.5 2.9 5.0 3.9 3.9
-46.4 5.3 -50.8 13.9 -9.1 -11.6
19.6 24.9 19.4 26.3 22.9 22.6

Mean 5.4 7.0 5.3 7.5 6.4 6.3
20.6 38.7 19.3 42.4 33.0 32.1
27.7 32.9 27.4 34.4 30.9 30.7
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.1 6.1 7.4 6.8 6.7
earnings 32.3 40.6 31.0 42.7 37.5 37.2

33.8 36.4 33.5 37.2 35.4 35.2
New equity 7.2 8.1 7.1 8.4 7.7 7.7

41.3 47.7 40.4 49.3 45.3 45.0
36.7 39.3 36.3 40.1 38.2 38.1

Debt 3.9 4.7 3.7 5.0 4.4 4.3
-9.8 10.6 -13.1 15.3 3.3 2.5
26.6 29.2 26.3 30.0 28.2 28.1

Mean 5.5 6.4 5.4 6.7 6.0 6.0
23.2 33.7 21.6 36.4 29.8 29.4
31.6 34.2 31.2 35.0 33.1 33.0

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.1 6.1 7.4 6.8 6.7
earnings 32.3 40.6 31.0 42.7 37.5 37.2

33.8 36.4 33.5 37.2 35.4 35.2
New equity 7.2 8.1 7.1 8.4 7.7 7.7

41.3 47.7 40.4 49.3 45.3 45.0
36.7 39.3 36.3 40.1 38.2 38.1

Debt 3.9 4.7 3.7 5.0 4.4 4.3
-9.8 10.6 -13.1 15.3 3.3 2.5
26.6 29.2 26.3 30.0 28.2 28.1

Mean 5.5 6.4 5.4 6.7 6.0 6.0
23.2 33.7 21.6 36.4 29.8 29.4
31.6 34.2 31.2 35.0 33.1 33.0

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.2 6.2 7.4 6.8 6.8
earnings 31.5 39.9 30.2 42.1 36.8 36.4

23.0 26.3 22.5 27.3 25.0 24.8
New equity 5.1 6.0 5.0 6.3 5.7 5.6

16.2 28.5 14.3 31.5 24.0 23.5
18.6 21.9 18.2 23.0 20.6 20.5

Debt 3.9 4.7 3.7 5.0 4.4 4.3
-11.7 9.1 -15.0 13.9 1.8 0.9
13.7 17.1 13.3 18.1 15.7 15.6

Mean 5.3 6.2 5.2 6.5 5.8 5.8
19.1 30.6 17.3 33.4 26.4 25.9
19.3 22.6 18.9 23.6 21.3 21.2
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.8 6.8 6.3 6.3
earnings 32.5 39.2 31.2 41.1 36.5 36.3

35.2 37.0 34.8 37.6 36.2 36.2
New equity 7.7 8.4 7.6 8.6 8.1 8.1

47.8 51.9 47.0 53.1 50.2 50.1
40.1 42.0 39.8 42.6 41.2 41.1

Debt 4.1 4.8 4.0 5.0 4.5 4.5
2.6 16.0 -0.2 19.5 10.7 10.3
30.0 31.8 29.6 32.4 31.0 31.0

Mean 5.5 6.2 5.4 6.4 5.9 5.9
26.8 34.6 25.2 36.8 31.5 31.3
33.8 35.7 33.5 36.3 34.9 34.9

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.8 6.8 6.3 6.3
earnings 32.5 39.2 31.2 41.1 36.5 36.3

35.2 37.0 34.8 37.6 36.2 36.2
New equity 7.7 8.4 7.6 8.6 8.1 8.1

47.8 51.9 47.0 53.1 50.2 50.1
40.1 42.0 39.8 42.6 41.2 41.1

Debt 4.1 4.8 4.0 5.0 4.5 4.5
2.6 16.0 -0.2 19.5 10.7 10.3
30.0 31.8 29.6 32.4 31.0 31.0

Mean 5.5 6.2 5.4 6.4 5.9 5.9
26.8 34.6 25.2 36.8 31.5 31.3
33.8 35.7 33.5 36.3 34.9 34.9

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.7 6.0 7.0 6.5 6.4
earnings 29.2 36.2 27.8 38.1 33.5 33.2

33.3 35.3 33.0 35.9 34.5 34.4
New equity 7.6 8.3 7.5 8.5 8.0 8.0

43.4 48.0 42.5 49.2 46.1 46.0
37.9 39.9 37.5 40.5 39.0 39.0

Debt 4.1 4.8 4.0 5.0 4.5 4.5
-4.4 10.1 -7.5 13.9 4.6 4.0
27.4 29.4 27.1 30.1 28.6 28.5

Mean 5.5 6.2 5.4 6.4 5.9 5.9
22.4 30.7 20.7 33.0 27.5 27.2
31.7 33.7 31.4 34.3 32.9 32.8
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.8 6.8 6.3 6.3
earnings 32.5 39.2 31.2 41.1 36.5 36.3

35.2 37.0 34.8 37.6 36.2 36.2
New equity 7.7 8.4 7.6 8.6 8.1 8.1

47.8 51.9 47.0 53.1 50.2 50.1
40.1 42.0 39.8 42.6 41.2 41.1

Debt 4.1 4.8 4.0 5.0 4.5 4.5
2.6 16.0 -0.2 19.5 10.7 10.3
30.0 31.8 29.6 32.4 31.0 31.0

Mean 5.5 6.2 5.4 6.4 5.9 5.9
26.8 34.6 25.2 36.8 31.5 31.3
33.8 35.7 33.5 36.3 34.9 34.9

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.8 6.8 6.3 6.3
earnings 32.5 39.2 31.2 41.1 36.5 36.3

35.2 37.0 34.8 37.6 36.2 36.2
New equity 7.7 8.4 7.6 8.6 8.1 8.1

47.8 51.9 47.0 53.1 50.2 50.1
40.1 42.0 39.8 42.6 41.2 41.1

Debt 4.1 4.8 4.0 5.0 4.5 4.5
2.6 16.0 -0.2 19.5 10.7 10.3
30.0 31.8 29.6 32.4 31.0 31.0

Mean 5.5 6.2 5.4 6.4 5.9 5.9
26.8 34.6 25.2 36.8 31.5 31.3
33.8 35.7 33.5 36.3 34.9 34.9

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.7 6.0 7.0 6.5 6.4
earnings 29.2 36.2 27.8 38.1 33.5 33.2

33.3 35.3 33.0 35.9 34.5 34.4
New equity 7.6 8.3 7.5 8.5 8.0 8.0

43.4 48.0 42.5 49.2 46.1 46.0
37.9 39.9 37.5 40.5 39.0 39.0

Debt 4.1 4.8 4.0 5.0 4.5 4.5
-4.4 10.1 -7.5 13.9 4.6 4.0
27.4 29.4 27.1 30.1 28.6 28.5

Mean 5.5 6.2 5.4 6.4 5.9 5.9
22.4 30.7 20.7 33.0 27.5 27.2
31.7 33.7 31.4 34.3 32.9 32.8
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.7 7.0 7.0 6.3 6.7
earnings 41.7 45.4 47.1 47.7 42.0 44.9

38.9 40.1 40.6 40.8 39.0 39.9
New equity 8.0 8.5 8.7 8.8 8.1 8.4

54.3 56.6 57.7 58.1 54.5 56.3
43.5 44.6 45.2 45.4 43.6 44.5

Debt 4.3 4.7 4.9 5.0 4.3 4.6
14.0 21.9 25.4 26.5 14.7 20.8
33.6 34.7 35.3 35.5 33.7 34.5

Mean 5.8 6.2 6.4 6.5 5.8 6.1
36.3 40.7 42.7 43.4 36.6 40.1
37.5 38.6 39.2 39.4 37.6 38.5

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.7 7.0 7.0 6.3 6.7
earnings 41.7 45.4 47.1 47.7 42.0 44.9

38.9 40.1 40.6 40.8 39.0 39.9
New equity 8.0 8.5 8.7 8.8 8.1 8.4

54.3 56.6 57.7 58.1 54.5 56.3
43.5 44.6 45.2 45.4 43.6 44.5

Debt 4.3 4.7 4.9 5.0 4.3 4.6
14.0 21.9 25.4 26.5 14.7 20.8
33.6 34.7 35.3 35.5 33.7 34.5

Mean 5.8 6.2 6.4 6.5 5.8 6.1
36.3 40.7 42.7 43.4 36.6 40.1
37.5 38.6 39.2 39.4 37.6 38.5

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.9 7.1 7.2 6.5 6.8
earnings 38.6 42.5 44.3 44.9 39.0 42.0

37.3 38.5 39.1 39.3 37.4 38.4
New equity 8.0 8.4 8.6 8.7 8.0 8.3

50.4 52.9 54.2 54.5 50.6 52.6
41.6 42.8 43.4 43.6 41.7 42.6

Debt 4.3 4.7 4.9 5.0 4.3 4.6
7.4 16.0 19.8 20.9 8.2 14.8
31.3 32.5 33.1 33.3 31.4 32.3

Mean 5.8 6.3 6.5 6.6 5.9 6.2
32.2 36.9 39.1 39.7 32.7 36.3
35.6 36.8 37.5 37.6 35.7 36.7
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.4 6.6 6.7 6.0 6.5
earnings 43.9 42.7 44.5 45.1 38.9 43.1

32.0 31.5 32.2 32.5 30.3 31.7
New equity 6.8 6.6 6.8 6.9 6.2 6.7

45.5 44.4 46.1 46.7 40.8 44.8
32.6 32.2 32.9 33.1 30.9 32.3

Debt 4.8 4.7 4.9 5.0 4.3 4.8
24.1 22.0 25.3 26.5 14.7 22.7
26.5 26.1 26.8 27.0 24.8 26.2

Mean 6.0 5.8 6.1 6.1 5.4 5.9
38.5 37.0 39.2 40.0 32.4 37.5
30.1 29.7 30.4 30.6 28.4 29.9

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.4 6.6 6.7 6.0 6.5
earnings 43.9 42.7 44.5 45.1 38.9 43.1

32.0 31.5 32.2 32.5 30.3 31.7
New equity 6.8 6.6 6.8 6.9 6.2 6.7

45.5 44.4 46.1 46.7 40.8 44.8
32.6 32.2 32.9 33.1 30.9 32.3

Debt 4.8 4.7 4.9 5.0 4.3 4.8
24.1 22.0 25.3 26.5 14.7 22.7
26.5 26.1 26.8 27.0 24.8 26.2

Mean 6.0 5.8 6.1 6.1 5.4 5.9
38.5 37.0 39.2 40.0 32.4 37.5
30.1 29.7 30.4 30.6 28.4 29.9

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.6 6.8 6.9 6.2 6.6
earnings 41.0 39.8 41.7 42.3 35.9 40.2

30.6 30.1 30.8 31.1 28.8 30.3
New equity 6.8 6.6 6.9 6.9 6.2 6.7

41.6 40.4 42.3 42.9 36.5 40.8
30.8 30.3 31.0 31.3 29.0 30.5

Debt 4.8 4.7 4.9 5.0 4.3 4.8
18.2 16.0 19.7 20.9 8.2 16.8
24.3 23.9 24.6 24.8 22.5 24.0

Mean 6.1 5.9 6.1 6.2 5.5 6.0
34.7 33.2 35.6 36.4 28.4 33.8
28.4 27.9 28.7 28.9 26.6 28.1
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.6 6.8 6.9 6.5 6.7
earnings 48.9 48.3 50.2 50.8 47.8 49.2

35.9 35.7 36.4 36.6 35.5 36.0
New equity 7.0 6.9 7.2 7.2 6.8 7.0

51.4 50.8 52.5 53.1 50.3 51.7
36.9 36.7 37.4 37.6 36.5 37.0

Debt 4.7 4.7 4.9 5.0 4.6 4.8
28.2 27.2 30.8 32.0 26.1 28.9
30.3 30.1 30.8 31.1 29.9 30.4

Mean 6.0 5.9 6.2 6.3 5.9 6.1
43.5 42.8 45.0 45.8 42.1 43.9
34.0 33.8 34.5 34.8 33.6 34.2

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.6 6.8 6.9 6.5 6.7
earnings 48.9 48.3 50.2 50.8 47.8 49.2

35.9 35.7 36.4 36.6 35.5 36.0
New equity 7.0 6.9 7.2 7.2 6.8 7.0

51.4 50.8 52.5 53.1 50.3 51.7
36.9 36.7 37.4 37.6 36.5 37.0

Debt 4.7 4.7 4.9 5.0 4.6 4.8
28.2 27.2 30.8 32.0 26.1 28.9
30.3 30.1 30.8 31.1 29.9 30.4

Mean 6.0 5.9 6.2 6.3 5.9 6.1
43.5 42.8 45.0 45.8 42.1 43.9
34.0 33.8 34.5 34.8 33.6 34.2

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.9 7.1 7.2 6.8 7.0
earnings 43.2 42.6 44.7 45.3 42.1 43.6

33.2 33.0 33.8 34.0 32.8 33.3
New equity 7.0 7.0 7.2 7.3 6.9 7.1

43.7 43.2 45.2 45.8 42.7 44.1
33.4 33.2 34.0 34.3 33.0 33.6

Debt 4.7 4.7 4.9 5.0 4.6 4.8
16.2 15.2 19.5 20.9 14.0 17.2
26.0 25.8 26.6 26.9 25.6 26.2

Mean 6.2 6.1 6.4 6.5 6.1 6.2
36.1 35.4 37.9 38.7 34.7 36.6
30.7 30.5 31.3 31.6 30.3 30.9
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.7 6.8 6.4 6.6
earnings 51.0 49.8 51.6 52.2 49.3 50.8

36.8 36.4 37.1 37.3 36.2 36.8
New equity 7.1 6.9 7.1 7.2 6.8 7.0

53.8 52.7 54.4 54.9 52.3 53.6
38.0 37.5 38.2 38.5 37.3 37.9

Debt 4.8 4.7 4.9 5.0 4.6 4.8
32.2 30.2 33.6 34.8 29.1 32.1
31.6 31.2 31.9 32.1 31.0 31.5

Mean 6.0 5.9 6.1 6.2 5.8 6.0
46.1 44.7 46.9 47.7 44.1 45.9
35.1 34.7 35.4 35.6 34.5 35.0

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.7 6.8 6.4 6.6
earnings 51.0 49.8 51.6 52.2 49.3 50.8

36.8 36.4 37.1 37.3 36.2 36.8
New equity 7.1 6.9 7.1 7.2 6.8 7.0

53.8 52.7 54.4 54.9 52.3 53.6
38.0 37.5 38.2 38.5 37.3 37.9

Debt 4.8 4.7 4.9 5.0 4.6 4.8
32.2 30.2 33.6 34.8 29.1 32.1
31.6 31.2 31.9 32.1 31.0 31.5

Mean 6.0 5.9 6.1 6.2 5.8 6.0
46.1 44.7 46.9 47.7 44.1 45.9
35.1 34.7 35.4 35.6 34.5 35.0

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.9 7.1 7.2 6.8 7.0
earnings 43.8 42.6 44.7 45.3 42.1 43.7

33.4 33.0 33.8 34.0 32.8 33.4
New equity 7.1 7.0 7.2 7.3 6.9 7.1

44.3 43.2 45.2 45.8 42.7 44.2
33.6 33.2 34.0 34.3 33.0 33.6

Debt 4.8 4.7 4.9 5.0 4.6 4.8
17.5 15.2 19.5 20.9 14.0 17.5
26.2 25.8 26.6 26.9 25.6 26.2

Mean 6.3 6.1 6.4 6.5 6.1 6.3
36.8 35.4 37.9 38.7 34.7 36.7
30.9 30.5 31.3 31.6 30.3 30.9
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.7 6.8 6.4 6.6
earnings 51.0 49.8 51.6 52.2 49.3 50.8

39.2 38.8 39.4 39.7 38.6 39.1
New equity 7.7 7.5 7.8 7.8 7.4 7.6

57.5 56.6 58.0 58.4 56.2 57.4
41.9 41.5 42.2 42.4 41.3 41.9

Debt 4.8 4.7 4.9 5.0 4.6 4.8
32.2 30.2 33.6 34.8 29.1 32.1
34.3 33.9 34.5 34.8 33.7 34.2

Mean 6.1 6.0 6.2 6.3 5.9 6.1
46.6 45.3 47.4 48.2 44.6 46.5
37.8 37.4 38.0 38.2 37.2 37.7

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.7 6.8 6.4 6.6
earnings 51.0 49.8 51.6 52.2 49.3 50.8

39.2 38.8 39.4 39.7 38.6 39.1
New equity 7.7 7.5 7.8 7.8 7.4 7.6

57.5 56.6 58.0 58.4 56.2 57.4
41.9 41.5 42.2 42.4 41.3 41.9

Debt 4.8 4.7 4.9 5.0 4.6 4.8
32.2 30.2 33.6 34.8 29.1 32.1
34.3 33.9 34.5 34.8 33.7 34.2

Mean 6.1 6.0 6.2 6.3 5.9 6.1
46.6 45.3 47.4 48.2 44.6 46.5
37.8 37.4 38.0 38.2 37.2 37.7

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.9 7.1 7.2 6.8 7.0
earnings 43.8 42.6 44.7 45.3 42.1 43.7

35.7 35.3 36.1 36.3 35.1 35.7
New equity 7.7 7.5 7.8 7.8 7.4 7.6

48.3 47.3 49.0 49.6 46.8 48.2
37.6 37.1 37.9 38.2 37.0 37.6

Debt 4.8 4.7 4.9 5.0 4.6 4.8
17.5 15.2 19.5 20.9 14.0 17.5
28.9 28.5 29.3 29.5 28.3 28.9

Mean 6.3 6.2 6.4 6.5 6.1 6.3
37.4 35.9 38.5 39.3 35.3 37.3
33.5 33.1 33.9 34.1 32.9 33.5
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.7 6.8 6.4 6.6
earnings 51.0 49.8 51.6 52.2 49.3 50.8

39.2 38.8 39.4 39.7 38.6 39.1
New equity 7.7 7.5 7.8 7.8 7.4 7.6

57.5 56.6 58.0 58.4 56.2 57.4
41.9 41.5 42.2 42.4 41.3 41.9

Debt 4.8 4.7 4.9 5.0 4.6 4.8
32.2 30.2 33.6 34.8 29.1 32.1
34.3 33.9 34.5 34.8 33.7 34.2

Mean 6.1 6.0 6.2 6.3 5.9 6.1
46.6 45.3 47.4 48.2 44.6 46.5
37.8 37.4 38.0 38.2 37.2 37.7

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.7 6.8 6.4 6.6
earnings 51.0 49.8 51.6 52.2 49.3 50.8

39.2 38.8 39.4 39.7 38.6 39.1
New equity 7.7 7.5 7.8 7.8 7.4 7.6

57.5 56.6 58.0 58.4 56.2 57.4
41.9 41.5 42.2 42.4 41.3 41.9

Debt 4.8 4.7 4.9 5.0 4.6 4.8
32.2 30.2 33.6 34.8 29.1 32.1
34.3 33.9 34.5 34.8 33.7 34.2

Mean 6.1 6.0 6.2 6.3 5.9 6.1
46.6 45.3 47.4 48.2 44.6 46.5
37.8 37.4 38.0 38.2 37.2 37.7

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.9 7.1 7.2 6.8 7.0
earnings 43.8 42.6 44.7 45.3 42.1 43.7

35.7 35.3 36.1 36.3 35.1 35.7
New equity 7.7 7.5 7.8 7.8 7.4 7.6

48.3 47.3 49.0 49.6 46.8 48.2
37.6 37.1 37.9 38.2 37.0 37.6

Debt 4.8 4.7 4.9 5.0 4.6 4.8
17.5 15.2 19.5 20.9 14.0 17.5
28.9 28.5 29.3 29.5 28.3 28.9

Mean 6.3 6.2 6.4 6.5 6.1 6.3
37.4 35.9 38.5 39.3 35.3 37.3
33.5 33.1 33.9 34.1 32.9 33.5
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Hungary

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.6 6.2 6.7
earnings 33.3 24.8 22.8 24.8 19.2 25.3

24.4 21.0 20.3 21.0 19.2 21.2
New equity 7.5 6.7 6.5 6.6 6.2 6.7

33.3 24.8 22.8 24.8 19.2 25.3
24.4 21.0 20.3 21.0 19.2 21.2

Debt 5.9 5.1 4.9 5.1 4.6 5.1
15.7 2.0 -1.5 1.9 -7.9 2.7
18.1 14.8 14.1 14.8 12.9 14.9

Mean 6.9 6.1 5.9 6.1 5.6 6.1
28.0 18.2 15.7 18.1 11.4 18.7
22.2 18.8 18.1 18.8 17.0 19.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.7 6.2 6.7
earnings 33.5 25.6 23.6 25.1 19.4 25.7

24.7 21.5 20.8 21.3 19.4 21.5
New equity 7.5 6.7 6.5 6.7 6.2 6.7

33.5 25.6 23.6 25.1 19.4 25.7
24.7 21.5 20.8 21.3 19.4 21.5

Debt 6.0 5.2 5.0 5.1 4.6 5.2
16.1 3.2 -0.1 2.4 -7.6 3.4
18.4 15.2 14.5 15.0 13.1 15.3

Mean 7.0 6.2 6.0 6.1 5.7 6.2
28.3 19.0 16.7 18.4 11.6 19.2
22.5 19.3 18.6 19.1 17.2 19.3

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.5 25.4 19.6 26.2

25.0 21.9 21.2 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.5 25.4 19.6 26.2
25.0 21.9 21.2 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.2 2.8 -7.2 4.1
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.7 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

25.0 21.9 21.3 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.6 25.4 19.6 26.3
25.0 21.9 21.3 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.9 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

25.0 21.9 21.3 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.6 25.4 19.6 26.3
25.0 21.9 21.3 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.9 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

25.0 21.9 21.3 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.6 25.4 19.6 26.3
25.0 21.9 21.3 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.9 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.6 6.5 6.4 6.1 6.6
earnings 32.4 24.5 23.1 22.0 17.8 24.3

23.2 20.0 19.5 18.5 17.8 19.8
New equity 7.4 6.6 6.5 6.4 6.1 6.6

32.4 24.5 23.1 22.0 17.8 24.3
23.2 20.0 19.5 18.5 17.8 19.8

Debt 6.0 5.3 5.1 5.1 4.7 5.2
17.0 5.2 2.8 1.5 -5.8 4.7
17.5 14.4 13.9 13.0 12.2 14.2

Mean 6.9 6.2 6.0 5.9 5.6 6.1
27.7 18.7 17.0 15.9 10.8 18.4
21.2 18.1 17.5 16.6 15.8 17.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.8 5.9 6.4 6.1 6.3
earnings 32.3 13.9 15.2 22.0 17.7 20.8

23.1 16.6 17.0 18.5 17.7 18.6
New equity 7.4 5.8 5.9 6.4 6.1 6.3

32.3 13.9 15.2 22.0 17.7 20.8
23.1 16.6 17.0 18.5 17.7 18.6

Debt 6.0 4.5 4.5 5.1 4.7 5.0
17.0 -12.3 -10.1 1.4 -5.9 -0.8
17.5 11.0 11.4 12.9 12.1 13.0

Mean 6.9 5.3 5.4 5.9 5.6 5.8
27.6 6.3 7.7 15.9 10.8 14.4
21.1 14.7 15.0 16.6 15.8 16.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.8 5.9 6.3 6.1 6.3
earnings 32.1 13.3 14.5 21.0 17.6 20.3

22.9 16.3 16.7 17.6 17.6 18.2
New equity 7.4 5.8 5.9 6.3 6.1 6.3

32.1 13.3 14.5 21.0 17.6 20.3
22.9 16.3 16.7 17.6 17.6 18.2

Debt 6.0 4.4 4.5 5.0 4.7 4.9
16.7 -13.2 -11.1 0.0 -6.1 -1.5
17.3 10.8 11.1 12.0 12.0 12.6

Mean 6.9 5.3 5.4 5.9 5.6 5.8
27.4 5.6 7.0 14.7 10.6 13.9
21.0 14.4 14.7 15.6 15.6 16.3
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.7 6.4 6.5
earnings 35.2 14.9 16.2 25.8 21.4 23.5

26.8 19.5 19.9 22.0 21.4 21.9
New equity 7.7 5.9 6.0 6.7 6.4 6.5

35.2 14.9 16.2 25.8 21.4 23.5
26.8 19.5 19.9 22.0 21.4 21.9

Debt 5.9 4.1 4.2 5.0 4.6 4.8
15.7 -21.8 -19.1 0.0 -8.9 -4.9
19.7 12.6 12.9 15.0 14.5 14.9

Mean 7.1 5.3 5.3 6.1 5.7 5.9
29.5 4.9 6.5 18.4 13.0 15.5
24.3 17.1 17.5 19.5 19.0 19.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.7 6.4 6.5
earnings 35.2 14.9 16.2 25.8 21.4 23.5

26.8 19.5 19.9 22.0 21.4 21.9
New equity 7.7 5.9 6.0 6.7 6.4 6.5

35.2 14.9 16.2 25.8 21.4 23.5
26.8 19.5 19.9 22.0 21.4 21.9

Debt 5.9 4.1 4.2 5.0 4.6 4.8
15.7 -21.8 -19.1 0.0 -8.9 -4.9
19.7 12.6 12.9 15.0 14.5 14.9

Mean 7.1 5.3 5.3 6.1 5.7 5.9
29.5 4.9 6.5 18.4 13.0 15.5
24.3 17.1 17.5 19.5 19.0 19.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.7 6.4 6.5
earnings 35.2 14.9 16.2 25.8 21.4 23.5

26.8 19.5 19.9 22.0 21.4 21.9
New equity 7.7 5.9 6.0 6.7 6.4 6.5

35.2 14.9 16.2 25.8 21.4 23.5
26.8 19.5 19.9 22.0 21.4 21.9

Debt 5.9 4.1 4.2 5.0 4.6 4.8
15.7 -21.8 -19.1 0.0 -8.9 -4.9
19.7 12.6 12.9 15.0 14.5 14.9

Mean 7.1 5.3 5.3 6.1 5.7 5.9
29.5 4.9 6.5 18.4 13.0 15.5
24.3 17.1 17.5 19.5 19.0 19.5
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.3 6.5
earnings 34.9 16.0 17.4 24.6 20.9 23.4

26.2 19.4 19.8 20.9 20.9 21.4
New equity 7.7 5.9 6.0 6.6 6.3 6.5

34.9 16.0 17.4 24.6 20.9 23.4
26.2 19.4 19.8 20.9 20.9 21.4

Debt 6.0 4.3 4.4 5.0 4.6 4.9
16.6 -16.9 -14.2 0.0 -7.6 -2.9
19.6 12.8 13.2 14.3 14.3 14.8

Mean 7.1 5.4 5.5 6.1 5.7 5.9
29.5 6.8 8.5 17.5 12.8 15.9
23.9 17.1 17.5 18.5 18.5 19.1

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

26.2 19.4 19.8 20.9 21.9 21.6
New equity 7.7 5.9 6.0 6.6 6.6 6.6

34.9 16.0 17.4 24.6 24.0 24.0
26.2 19.4 19.8 20.9 21.9 21.6

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.9 -14.2 0.0 -1.9 -1.8
19.6 12.8 13.2 14.3 15.3 15.0

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.5 6.8 8.5 17.5 16.6 16.6
23.9 17.1 17.5 18.5 19.6 19.3

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

26.3 19.4 19.8 20.9 21.9 21.6
New equity 7.7 6.0 6.1 6.6 6.6 6.6

34.9 16.0 17.4 24.6 24.0 24.0
26.3 19.4 19.8 20.9 21.9 21.6

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
19.6 12.8 13.2 14.3 15.3 15.0

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.5 6.9 8.6 17.5 16.6 16.6
23.9 17.1 17.5 18.5 19.6 19.3
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

26.3 19.4 19.8 20.9 21.9 21.6
New equity 7.7 6.0 6.1 6.6 6.6 6.6

34.9 16.0 17.4 24.6 24.0 24.0
26.3 19.4 19.8 20.9 21.9 21.6

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
19.6 12.8 13.2 14.3 15.3 15.0

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.5 6.9 8.6 17.5 16.6 16.6
23.9 17.1 17.5 18.5 19.6 19.3

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

26.3 19.4 19.8 20.9 21.9 21.6
New equity 7.7 6.0 6.1 6.6 6.6 6.6

34.9 16.0 17.4 24.6 24.0 24.0
26.3 19.4 19.8 20.9 21.9 21.6

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
19.6 12.8 13.2 14.3 15.3 15.0

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.5 6.9 8.6 17.5 16.6 16.6
23.9 17.1 17.5 18.5 19.6 19.3

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

26.3 19.4 19.8 20.9 21.9 21.6
New equity 7.7 6.0 6.1 6.6 6.6 6.6

34.9 16.0 17.4 24.6 24.0 24.0
26.3 19.4 19.8 20.9 21.9 21.6

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
19.6 12.8 13.2 14.3 15.3 15.0

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.5 6.9 8.6 17.5 16.6 16.6
23.9 17.1 17.5 18.5 19.6 19.3
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

26.3 19.4 19.8 20.9 21.9 21.6
New equity 7.7 6.0 6.1 6.6 6.6 6.6

34.9 16.0 17.4 24.6 24.0 24.0
26.3 19.4 19.8 20.9 21.9 21.6

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
19.6 12.8 13.2 14.3 15.3 15.0

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.5 6.9 8.6 17.5 16.6 16.6
23.9 17.1 17.5 18.5 19.6 19.3

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

16.6 11.3 11.7 9.9 11.6 12.2
New equity 6.9 5.7 5.8 5.7 5.7 5.9

27.1 12.0 13.1 12.1 13.0 15.9
16.6 11.3 11.7 9.9 11.6 12.2

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
13.4 8.2 8.5 6.7 8.5 9.1

Mean 6.6 5.4 5.5 5.4 5.5 5.7
24.4 8.0 9.2 8.2 9.1 12.3
15.5 10.2 10.6 8.8 10.5 11.1

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

16.6 11.3 11.7 9.9 11.6 12.2
New equity 6.9 5.7 5.8 5.7 5.7 5.9

27.1 12.0 13.1 12.1 13.0 15.9
16.6 11.3 11.7 9.9 11.6 12.2

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
13.4 8.2 8.5 6.7 8.5 9.1

Mean 6.6 5.4 5.5 5.4 5.5 5.7
24.4 8.0 9.2 8.2 9.1 12.3
15.5 10.2 10.6 8.8 10.5 11.1
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.2 5.0 5.1 4.7 5.2
earnings 65.3 59.8 58.6 59.7 55.7 60.1

29.1 26.5 26.0 26.4 24.9 26.6
New equity 5.1 4.3 4.2 4.3 3.8 4.3

59.3 51.7 50.0 51.5 45.6 52.0
26.3 23.6 23.2 23.6 22.1 23.7

Debt 5.9 5.1 5.0 5.1 4.6 5.1
65.0 59.4 58.2 59.3 55.2 59.7
29.0 26.3 25.8 26.2 24.7 26.4

Mean 5.9 5.1 4.9 5.0 4.6 5.1
64.6 59.0 57.8 58.8 54.7 59.2
28.8 26.1 25.7 26.1 24.5 26.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.2 5.0 5.1 4.7 5.2
earnings 65.3 59.8 58.6 59.7 55.7 60.1

29.1 26.5 26.0 26.4 24.9 26.6
New equity 5.1 4.3 4.2 4.3 3.8 4.3

59.3 51.7 50.0 51.5 45.6 52.0
26.3 23.6 23.2 23.6 22.1 23.7

Debt 5.9 5.1 5.0 5.1 4.6 5.1
65.0 59.4 58.2 59.3 55.2 59.7
29.0 26.3 25.8 26.2 24.7 26.4

Mean 5.9 5.1 4.9 5.0 4.6 5.1
64.6 59.0 57.8 58.8 54.7 59.2
28.8 26.1 25.7 26.1 24.5 26.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.6 6.2 6.7
earnings 33.3 24.8 22.8 24.8 19.2 25.3

34.5 31.8 31.3 31.8 30.3 32.0
New equity 9.7 8.8 8.6 8.8 8.3 8.8

48.3 43.2 42.0 43.2 40.0 43.5
41.6 38.8 38.2 38.8 37.3 38.9

Debt 5.9 5.1 4.9 5.1 4.6 5.1
15.7 2.0 -1.5 1.9 -7.9 2.7
29.5 26.8 26.2 26.8 25.3 26.9

Mean 7.2 6.3 6.1 6.3 5.9 6.4
30.2 21.0 18.7 20.9 14.6 21.4
33.5 30.8 30.2 30.8 29.3 30.9
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.3 5.2 5.2 4.8 5.3
earnings 63.5 58.2 57.0 57.7 53.5 58.3

29.6 27.1 26.6 26.9 25.3 27.1
New equity 5.3 4.6 4.4 4.5 4.0 4.6

58.6 51.5 50.0 50.9 45.2 51.6
27.2 24.7 24.2 24.5 23.0 24.7

Debt 6.0 5.2 5.0 5.1 4.6 5.2
62.8 57.2 56.0 56.7 52.3 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Mean 6.0 5.2 5.0 5.1 4.7 5.2
62.8 57.2 56.1 56.8 52.4 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.3 5.2 5.2 4.8 5.3
earnings 63.5 58.2 57.0 57.7 53.5 58.3

29.6 27.1 26.6 26.9 25.3 27.1
New equity 5.3 4.6 4.4 4.5 4.0 4.6

58.6 51.5 50.0 50.9 45.2 51.6
27.2 24.7 24.2 24.5 23.0 24.7

Debt 6.0 5.2 5.0 5.1 4.6 5.2
62.8 57.2 56.0 56.7 52.3 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Mean 6.0 5.2 5.0 5.1 4.7 5.2
62.8 57.2 56.1 56.8 52.4 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.7 6.2 6.7
earnings 33.5 25.6 23.6 25.1 19.4 25.7

34.8 32.2 31.6 32.0 30.5 32.2
New equity 9.7 8.9 8.7 8.8 8.4 8.9

48.5 43.7 42.6 43.4 40.2 43.8
41.8 39.1 38.6 39.0 37.5 39.2

Debt 6.0 5.2 5.0 5.1 4.6 5.2
16.1 3.2 -0.1 2.4 -7.6 3.4
29.7 27.2 26.6 27.0 25.5 27.2

Mean 7.2 6.4 6.2 6.3 5.9 6.4
30.5 21.8 19.6 21.2 14.9 21.9
33.7 31.1 30.6 31.0 29.5 31.2
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.6 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.8 51.2 45.4 52.0
27.5 25.1 24.6 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.6 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.6 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.8 51.2 45.4 52.0
27.5 25.1 24.6 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.6 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.5 25.4 19.6 26.2

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.1 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.2 2.8 -7.2 4.1
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.4
30.8 22.6 20.5 21.5 15.2 22.5
33.9 31.5 30.9 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.2 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.5
30.8 22.6 20.7 21.5 15.2 22.5
33.9 31.5 31.0 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.2 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.5
30.8 22.6 20.7 21.5 15.2 22.5
33.9 31.5 31.0 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.2 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.5
30.8 22.6 20.7 21.5 15.2 22.5
33.9 31.5 31.0 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 5.2 5.1 4.7 5.3
earnings 61.0 55.6 54.7 53.8 50.4 55.4

28.6 26.1 25.8 24.9 24.3 25.9
New equity 5.5 4.7 4.6 4.5 4.2 4.7

57.0 50.2 49.2 48.0 43.6 50.0
26.7 24.2 23.9 23.0 22.4 24.1

Debt 6.0 5.3 5.2 5.1 4.7 5.3
60.9 55.4 54.6 53.6 50.2 55.2
28.5 26.1 25.7 24.8 24.2 25.9

Mean 6.0 5.2 5.1 5.0 4.7 5.2
60.6 55.0 54.2 53.2 49.7 54.8
28.4 25.9 25.6 24.7 24.1 25.7

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 5.2 5.1 4.7 5.3
earnings 61.0 55.6 54.7 53.8 50.4 55.4

28.6 26.1 25.8 24.9 24.3 25.9
New equity 5.5 4.7 4.6 4.5 4.2 4.7

57.0 50.2 49.2 48.0 43.6 50.0
26.7 24.2 23.9 23.0 22.4 24.1

Debt 6.0 5.3 5.2 5.1 4.7 5.3
60.9 55.4 54.6 53.6 50.2 55.2
28.5 26.1 25.7 24.8 24.2 25.9

Mean 6.0 5.2 5.1 5.0 4.7 5.2
60.6 55.0 54.2 53.2 49.7 54.8
28.4 25.9 25.6 24.7 24.1 25.7

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.6 6.5 6.4 6.1 6.6
earnings 32.4 24.5 23.1 22.0 17.8 24.3

33.5 31.0 30.6 29.8 29.2 30.8
New equity 9.5 8.7 8.6 8.5 8.2 8.7

47.5 42.8 42.0 41.2 39.0 42.6
40.5 38.0 37.6 36.8 36.2 37.8

Debt 6.0 5.3 5.1 5.1 4.7 5.2
17.0 5.2 2.8 1.5 -5.8 4.7
29.0 26.6 26.1 25.4 24.8 26.4

Mean 7.1 6.4 6.2 6.2 5.8 6.3
29.8 21.4 19.8 18.8 14.1 21.1
32.7 30.1 29.7 29.0 28.3 30.0
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.9 4.0 4.3 4.0 4.3
earnings 55.2 39.9 41.0 45.5 40.6 45.1

28.7 24.5 24.8 25.3 24.7 25.6
New equity 5.9 4.6 4.6 5.0 4.6 4.9

60.1 48.4 49.3 52.5 48.9 52.3
30.8 26.6 26.8 27.3 26.7 27.6

Debt 6.0 4.7 4.8 5.1 4.7 5.0
60.9 49.7 50.5 53.6 50.1 53.4
31.1 26.9 27.2 27.7 27.1 28.0

Mean 5.6 4.2 4.3 4.6 4.3 4.6
57.9 44.6 45.5 49.3 45.2 49.0
29.8 25.6 25.8 26.3 25.7 26.6

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.9 4.0 4.3 4.0 4.3
earnings 55.2 39.9 41.0 45.5 40.6 45.1

28.7 24.5 24.8 25.3 24.7 25.6
New equity 5.9 4.6 4.6 5.0 4.6 4.9

60.1 48.4 49.3 52.5 48.9 52.3
30.8 26.6 26.8 27.3 26.7 27.6

Debt 6.0 4.7 4.8 5.1 4.7 5.0
60.9 49.7 50.5 53.6 50.1 53.4
31.1 26.9 27.2 27.7 27.1 28.0

Mean 5.6 4.2 4.3 4.6 4.3 4.6
57.9 44.6 45.5 49.3 45.2 49.0
29.8 25.6 25.8 26.3 25.7 26.6

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.1 7.2 7.8 7.5 7.7
earnings 43.5 29.7 30.6 36.3 33.6 35.1

41.0 35.7 35.9 37.5 36.9 37.4
New equity 10.2 8.5 8.6 9.2 8.9 9.1

51.1 41.0 41.7 45.7 43.8 44.9
45.2 39.9 40.1 41.7 41.1 41.6

Debt 6.0 4.3 4.4 5.1 4.7 4.9
17.0 -16.1 -13.7 1.4 -5.9 -1.9
32.4 27.1 27.4 29.0 28.4 28.8

Mean 8.0 6.3 6.4 7.0 6.7 6.9
37.5 20.2 21.4 28.7 25.2 27.1
38.4 33.1 33.4 35.0 34.4 34.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.1 4.1 4.4 4.1 4.4
earnings 54.1 38.5 39.6 43.9 39.9 43.8

29.3 25.0 25.2 25.2 25.2 26.0
New equity 6.1 4.7 4.8 5.1 4.8 5.1

59.2 47.3 48.1 51.2 48.3 51.3
31.4 27.1 27.3 27.4 27.4 28.1

Debt 6.0 4.6 4.7 5.0 4.7 5.0
58.5 46.0 46.9 50.1 47.1 50.2
31.1 26.7 27.0 27.0 27.0 27.8

Mean 5.7 4.3 4.4 4.7 4.4 4.7
56.3 42.3 43.2 47.0 43.5 47.0
30.1 25.8 26.0 26.1 26.1 26.8

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.1 4.1 4.4 4.1 4.4
earnings 54.1 38.5 39.6 43.9 39.9 43.8

29.3 25.0 25.2 25.2 25.2 26.0
New equity 6.1 4.7 4.8 5.1 4.8 5.1

59.2 47.3 48.1 51.2 48.3 51.3
31.4 27.1 27.3 27.4 27.4 28.1

Debt 6.0 4.6 4.7 5.0 4.7 5.0
58.5 46.0 46.9 50.1 47.1 50.2
31.1 26.7 27.0 27.0 27.0 27.8

Mean 5.7 4.3 4.4 4.7 4.4 4.7
56.3 42.3 43.2 47.0 43.5 47.0
30.1 25.8 26.0 26.1 26.1 26.8

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.1 7.2 7.7 7.5 7.7
earnings 43.4 29.3 30.1 35.4 33.4 34.7

40.9 35.5 35.7 36.8 36.8 37.1
New equity 10.2 8.4 8.5 9.1 8.9 9.0

51.0 40.7 41.4 45.0 43.7 44.6
45.1 39.7 39.9 41.0 41.0 41.3

Debt 6.0 4.3 4.4 5.0 4.7 4.9
16.8 -17.0 -14.7 0.0 -6.1 -2.6
32.2 26.9 27.2 28.3 28.3 28.6

Mean 8.0 6.2 6.3 6.9 6.7 6.8
37.3 19.7 20.8 27.7 25.0 26.7
38.3 32.9 33.2 34.3 34.3 34.6
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8



Hungary

C - 354

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.3 6.5
earnings 34.9 16.0 17.4 24.6 20.9 23.4

38.4 33.3 33.6 34.4 34.4 34.8
New equity 10.6 8.9 9.0 9.5 9.3 9.4

53.0 43.7 44.3 47.4 45.9 47.1
47.2 42.0 42.3 43.1 43.1 43.5

Debt 6.0 4.3 4.4 5.0 4.6 4.9
16.6 -16.9 -14.2 0.0 -7.6 -2.9
33.4 28.3 28.6 29.4 29.4 29.9

Mean 7.4 5.7 5.8 6.3 6.0 6.2
32.3 11.6 13.2 21.2 17.0 19.8
37.6 32.4 32.7 33.5 33.5 34.0

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.3 6.5
earnings 34.9 16.0 17.4 24.6 20.9 23.4

38.4 33.3 33.6 34.4 34.4 34.8
New equity 10.6 8.9 9.0 9.5 9.3 9.4

53.0 43.7 44.3 47.4 45.9 47.1
47.2 42.0 42.3 43.1 43.1 43.5

Debt 6.0 4.3 4.4 5.0 4.6 4.9
16.6 -16.9 -14.2 0.0 -7.6 -2.9
33.4 28.3 28.6 29.4 29.4 29.9

Mean 7.4 5.7 5.8 6.3 6.0 6.2
32.3 11.6 13.2 21.2 17.0 19.8
37.6 32.4 32.7 33.5 33.5 34.0

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.3 6.5
earnings 34.9 16.0 17.4 24.6 20.9 23.4

38.4 33.3 33.6 34.4 34.4 34.8
New equity 10.6 8.9 9.0 9.5 9.3 9.4

53.0 43.7 44.3 47.4 45.9 47.1
47.2 42.0 42.3 43.1 43.1 43.5

Debt 6.0 4.3 4.4 5.0 4.6 4.9
16.6 -16.9 -14.2 0.0 -7.6 -2.9
33.4 28.3 28.6 29.4 29.4 29.9

Mean 7.4 5.7 5.8 6.3 6.0 6.2
32.3 11.6 13.2 21.2 17.0 19.8
37.6 32.4 32.7 33.5 33.5 34.0
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.0 28.3 28.6 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.2

46.6 34.4 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.9 -14.2 0.0 -1.9 -1.8
28.4 22.7 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.6 11.2 19.7 18.8 18.8
32.7 26.9 27.2 28.1 29.0 28.8

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.0 28.3 28.6 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.2

46.6 34.4 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.9 -14.2 0.0 -1.9 -1.8
28.4 22.7 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.6 11.2 19.7 18.8 18.8
32.7 26.9 27.2 28.1 29.0 28.8

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.0 28.3 28.6 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.2

46.6 34.4 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.9 -14.2 0.0 -1.9 -1.8
28.4 22.7 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.6 11.2 19.7 18.8 18.8
32.7 26.9 27.2 28.1 29.0 28.8
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

34.1 28.3 28.7 29.5 30.4 30.2
New equity 9.4 7.6 7.7 8.3 8.3 8.3

46.6 34.5 35.3 39.5 39.4 39.4
39.7 33.9 34.2 35.1 36.0 35.8

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
28.5 22.8 23.1 24.0 24.8 24.6

Mean 7.3 5.5 5.6 6.2 6.2 6.2
31.1 9.7 11.3 19.7 18.8 18.9
32.7 26.9 27.3 28.1 29.0 28.8
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

33.6 27.8 28.1 29.0 29.9 29.7
New equity 9.2 7.5 7.6 8.1 8.1 8.1

45.9 33.4 34.3 38.6 38.5 38.5
38.8 33.0 33.3 34.2 35.1 34.9

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
27.9 22.1 22.5 23.4 24.2 24.0

Mean 7.2 5.5 5.6 6.2 6.1 6.2
31.0 9.5 11.1 19.5 18.7 18.7
32.1 26.3 26.7 27.5 28.4 28.2

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

33.6 27.8 28.1 29.0 29.9 29.7
New equity 9.2 7.5 7.6 8.1 8.1 8.1

45.9 33.4 34.3 38.6 38.5 38.5
38.8 33.0 33.3 34.2 35.1 34.9

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
27.9 22.1 22.5 23.4 24.2 24.0

Mean 7.2 5.5 5.6 6.2 6.1 6.2
31.0 9.5 11.1 19.5 18.7 18.7
32.1 26.3 26.7 27.5 28.4 28.2

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.0 6.1 6.6 6.6 6.6
earnings 34.9 16.0 17.4 24.6 24.0 24.0

33.6 27.8 28.1 29.0 29.9 29.7
New equity 9.2 7.5 7.6 8.1 8.1 8.1

45.9 33.4 34.3 38.6 38.5 38.5
38.8 33.0 33.3 34.2 35.1 34.9

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
27.9 22.1 22.5 23.4 24.2 24.0

Mean 7.2 5.5 5.6 6.2 6.1 6.2
31.0 9.5 11.1 19.5 18.7 18.7
32.1 26.3 26.7 27.5 28.4 28.2
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

25.4 20.9 21.2 19.7 21.1 21.6
New equity 8.3 7.1 7.1 7.0 7.1 7.3

39.4 29.2 29.9 29.0 29.9 31.7
30.6 26.1 26.4 24.9 26.4 26.9

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
22.7 18.2 18.5 17.0 18.5 19.0

Mean 6.8 5.6 5.6 5.6 5.6 5.8
26.0 10.2 11.4 10.4 11.3 14.3
24.9 20.5 20.8 19.2 20.7 21.2

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

25.4 20.9 21.2 19.7 21.1 21.6
New equity 8.3 7.1 7.1 7.0 7.1 7.3

39.4 29.2 29.9 29.0 29.9 31.7
30.6 26.1 26.4 24.9 26.4 26.9

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
22.7 18.2 18.5 17.0 18.5 19.0

Mean 6.8 5.6 5.6 5.6 5.6 5.8
26.0 10.2 11.4 10.4 11.3 14.3
24.9 20.5 20.8 19.2 20.7 21.2

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

25.4 20.9 21.2 19.7 21.1 21.6
New equity 8.3 7.1 7.1 7.0 7.1 7.3

39.4 29.2 29.9 29.0 29.9 31.7
30.6 26.1 26.4 24.9 26.4 26.9

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
22.7 18.2 18.5 17.0 18.5 19.0

Mean 6.8 5.6 5.6 5.6 5.6 5.8
26.0 10.2 11.4 10.4 11.3 14.3
24.9 20.5 20.8 19.2 20.7 21.2
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

25.4 20.9 21.2 19.7 21.1 21.6
New equity 8.3 7.1 7.1 7.0 7.1 7.3

39.4 29.2 29.9 29.0 29.9 31.7
30.6 26.1 26.4 24.9 26.4 26.9

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
22.7 18.2 18.5 17.0 18.5 19.0

Mean 6.8 5.6 5.6 5.6 5.6 5.8
26.0 10.2 11.4 10.4 11.3 14.3
24.9 20.5 20.8 19.2 20.7 21.2

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

25.4 20.9 21.2 19.7 21.1 21.6
New equity 8.3 7.1 7.1 7.0 7.1 7.3

39.4 29.2 29.9 29.0 29.9 31.7
30.6 26.1 26.4 24.9 26.4 26.9

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
22.7 18.2 18.5 17.0 18.5 19.0

Mean 6.8 5.6 5.6 5.6 5.6 5.8
26.0 10.2 11.4 10.4 11.3 14.3
24.9 20.5 20.8 19.2 20.7 21.2

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 5.8 5.7 5.7 5.9
earnings 27.1 12.0 13.1 12.1 13.0 15.9

25.4 20.9 21.2 19.7 21.1 21.6
New equity 8.3 7.1 7.1 7.0 7.1 7.3

39.4 29.2 29.9 29.0 29.9 31.7
30.6 26.1 26.4 24.9 26.4 26.9

Debt 6.2 5.0 5.0 5.0 5.0 5.2
18.7 -0.5 0.9 0.0 0.8 4.6
22.7 18.2 18.5 17.0 18.5 19.0

Mean 6.8 5.6 5.6 5.6 5.6 5.8
26.0 10.2 11.4 10.4 11.3 14.3
24.9 20.5 20.8 19.2 20.7 21.2
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Ireland

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 13.7 12.0 10.1 13.4 11.7 12.2

11.1 10.6 10.0 11.0 10.5 10.6
New equity 5.8 5.7 5.6 5.8 5.7 5.7

13.7 12.0 10.1 13.4 11.7 12.2
11.1 10.6 10.0 11.0 10.5 10.6

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.3 -1.9 -4.4 0.0 -2.2 -1.6
7.6 7.1 6.6 7.5 7.0 7.1

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.4 7.6 5.5 9.1 7.3 7.8
9.8 9.3 8.8 9.8 9.3 9.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 13.9 12.0 10.1 13.4 11.7 12.2

11.1 10.6 10.0 11.0 10.5 10.6
New equity 5.8 5.7 5.6 5.8 5.7 5.7

13.9 12.0 10.1 13.4 11.7 12.2
11.1 10.6 10.0 11.0 10.5 10.6

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.6 -1.9 -4.4 0.0 -2.2 -1.6
7.6 7.1 6.6 7.5 7.0 7.2

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.6 7.6 5.5 9.1 7.3 7.9
9.9 9.3 8.8 9.8 9.3 9.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 14.1 12.0 10.1 13.4 11.7 12.3

11.2 10.6 10.0 11.0 10.5 10.7
New equity 5.8 5.7 5.6 5.8 5.7 5.7

14.1 12.0 10.1 13.4 11.7 12.3
11.2 10.6 10.0 11.0 10.5 10.7

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.9 -1.9 -4.4 0.0 -2.2 -1.5
7.7 7.1 6.6 7.5 7.0 7.2

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.9 7.6 5.5 9.1 7.3 7.9
10.0 9.3 8.8 9.8 9.3 9.4



Ireland

C - 366

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.5 5.8 5.7 5.7
earnings 14.5 12.0 8.3 13.4 11.7 12.0

11.3 10.6 9.5 11.0 10.5 10.6
New equity 5.8 5.7 5.5 5.8 5.7 5.7

14.5 12.0 8.3 13.4 11.7 12.0
11.3 10.6 9.5 11.0 10.5 10.6

Debt 5.1 4.9 4.7 5.0 4.9 4.9
1.4 -1.9 -6.8 0.0 -2.2 -1.8
7.8 7.1 6.1 7.5 7.0 7.1

Mean 5.6 5.4 5.2 5.5 5.4 5.4
10.3 7.6 3.6 9.1 7.3 7.6
10.1 9.3 8.3 9.8 9.3 9.4

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.7 5.5 7.3 5.7 6.0
earnings 14.8 12.0 8.3 31.7 11.7 16.6

11.4 10.6 9.5 27.5 10.5 13.9
New equity 5.9 5.7 5.5 7.3 5.7 6.0

14.8 12.0 8.3 31.7 11.7 16.6
11.4 10.6 9.5 27.5 10.5 13.9

Debt 5.1 4.9 4.7 5.0 4.9 4.9
1.9 -1.9 -6.8 0.0 -2.2 -1.7
7.9 7.1 6.1 18.8 7.0 9.4

Mean 5.6 5.4 5.2 6.5 5.4 5.6
10.7 7.6 3.6 23.2 7.3 11.0
10.2 9.3 8.3 24.4 9.3 12.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.9 5.8 7.3 5.9 6.2
earnings 17.2 14.9 14.2 31.7 14.6 19.1

13.9 13.2 13.0 27.5 13.1 16.1
New equity 6.0 5.9 5.8 7.3 5.9 6.2

17.2 14.9 14.2 31.7 14.6 19.1
13.9 13.2 13.0 27.5 13.1 16.1

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.7 -2.5 -3.5 0.0 -2.9 -1.6
9.5 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.1 9.5 8.7 23.2 9.2 12.9
12.4 11.7 11.5 24.4 11.6 14.3
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 17.5 14.9 14.2 31.7 14.6 19.2

14.0 13.2 13.0 27.5 13.1 16.1
New equity 6.1 5.9 5.8 7.3 5.9 6.2

17.5 14.9 14.2 31.7 14.6 19.2
14.0 13.2 13.0 27.5 13.1 16.1

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.2 -2.5 -3.5 0.0 -2.9 -1.5
9.6 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.4 9.5 8.7 23.2 9.2 13.0
12.5 11.7 11.5 24.4 11.6 14.3

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 17.7 14.9 14.2 31.7 14.6 19.2

14.1 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

17.7 14.9 14.2 31.7 14.6 19.2
14.1 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.6 -2.5 -3.5 0.0 -2.9 -1.4
9.7 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.7 9.5 8.7 23.2 9.2 13.0
12.6 11.7 11.5 24.4 11.6 14.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.0 14.9 14.2 31.7 14.6 19.3

14.2 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.0 14.9 14.2 31.7 14.6 19.3
14.2 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.9 -2.5 -3.5 0.0 -2.9 -1.3
9.8 8.9 8.6 18.8 8.8 11.0

Mean 5.7 5.5 5.5 6.5 5.5 5.8
13.0 9.5 8.7 23.2 9.2 13.1
12.6 11.7 11.5 24.4 11.6 14.4
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.2 14.9 14.2 31.7 14.6 19.3

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.2 14.9 14.2 31.7 14.6 19.3
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.3 -2.5 -3.5 0.0 -2.9 -1.3
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.3 9.5 8.7 23.2 9.2 13.1
12.7 11.7 11.5 24.4 11.6 14.4

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.0 14.9 14.2 31.7 14.6 19.3

14.2 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.0 14.9 14.2 31.7 14.6 19.3
14.2 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.9 -2.5 -3.5 0.0 -2.9 -1.3
9.8 8.9 8.6 18.8 8.8 11.0

Mean 5.7 5.5 5.5 6.5 5.5 5.8
13.0 9.5 8.7 23.2 9.2 13.1
12.6 11.7 11.5 24.4 11.6 14.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.8 7.3 5.9 6.2
earnings 18.7 14.9 14.2 31.7 14.6 19.4

14.4 13.2 13.0 27.5 13.1 16.2
New equity 6.2 5.9 5.8 7.3 5.9 6.2

18.7 14.9 14.2 31.7 14.6 19.4
14.4 13.2 13.0 27.5 13.1 16.2

Debt 5.2 4.9 4.8 5.0 4.9 4.9
3.0 -2.5 -3.5 0.0 -2.9 -1.1
10.0 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.8 9.5 8.7 23.2 9.2 13.3
12.9 11.7 11.5 24.4 11.6 14.4
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.6 14.9 14.2 31.7 14.6 19.4

14.4 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.6 14.9 14.2 31.7 14.6 19.4
14.4 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.8 -2.5 -3.5 0.0 -2.9 -1.2
10.0 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.7 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.5 14.9 14.2 31.7 14.6 19.4

14.4 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.5 14.9 14.2 31.7 14.6 19.4
14.4 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.7 -2.5 -3.5 0.0 -2.9 -1.2
10.0 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.6 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.4 14.9 14.2 31.7 14.6 19.4

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.4 14.9 14.2 31.7 14.6 19.4
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.5 -2.5 -3.5 0.0 -2.9 -1.2
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.5 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.4 14.9 14.2 31.7 14.6 19.4

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.4 14.9 14.2 31.7 14.6 19.4
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.5 -2.5 -3.5 0.0 -2.9 -1.2
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.4 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.4 14.9 14.2 31.7 14.6 19.4

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.4 14.9 14.2 31.7 14.6 19.4
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.5 -2.5 -3.5 0.0 -2.9 -1.2
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.4 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1



Ireland

C - 372

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.8 4.7 4.9 4.8 4.9
earnings 35.8 34.2 32.8 35.4 33.9 34.4

32.4 32.1 31.8 32.3 32.0 32.1
New equity 7.2 7.1 7.0 7.2 7.1 7.1

55.9 55.1 54.5 55.7 55.0 55.2
38.8 38.5 38.2 38.7 38.4 38.5

Debt 5.0 4.9 4.8 5.0 4.9 4.9
36.6 35.0 33.6 36.2 34.8 35.2
32.6 32.3 32.0 32.5 32.2 32.3

Mean 5.2 5.1 5.0 5.2 5.1 5.1
38.8 37.4 36.1 38.5 37.2 37.6
33.1 32.8 32.5 33.0 32.7 32.8

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.8 4.7 4.9 4.8 4.9
earnings 35.8 34.2 32.8 35.4 33.9 34.4

32.4 32.1 31.8 32.3 32.0 32.1
New equity 7.2 7.1 7.0 7.2 7.1 7.1

55.9 55.1 54.5 55.7 55.0 55.2
38.8 38.5 38.2 38.7 38.4 38.5

Debt 5.0 4.9 4.8 5.0 4.9 4.9
36.6 35.0 33.6 36.2 34.8 35.2
32.6 32.3 32.0 32.5 32.2 32.3

Mean 5.2 5.1 5.0 5.2 5.1 5.1
38.8 37.4 36.1 38.5 37.2 37.6
33.1 32.8 32.5 33.0 32.7 32.8

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.7 3.6 3.8 3.7 3.7
earnings 16.2 13.3 11.2 15.2 12.7 13.8

9.8 9.3 8.9 9.6 9.2 9.4
New equity 4.6 4.5 4.4 4.5 4.4 4.5

30.6 28.5 27.1 29.8 28.1 28.9
13.0 12.4 12.1 12.8 12.3 12.5

Debt 5.0 4.9 4.8 5.0 4.9 4.9
36.8 35.1 33.9 36.2 34.8 35.4
14.8 14.3 13.9 14.6 14.2 14.3

Mean 4.3 4.2 4.1 4.3 4.2 4.2
26.2 23.9 22.3 25.4 23.4 24.2
11.9 11.3 11.0 11.7 11.2 11.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.6 4.8 4.7 4.7
earnings 31.2 29.2 27.7 30.6 28.9 29.5

37.8 37.5 37.3 37.7 37.5 37.6
New equity 9.0 8.8 8.7 8.9 8.8 8.9

62.9 62.3 61.9 62.7 62.2 62.4
48.0 47.6 47.4 47.9 47.6 47.7

Debt 5.0 4.9 4.8 5.0 4.9 4.9
34.0 32.2 30.8 33.4 31.9 32.5
38.3 38.0 37.8 38.2 38.0 38.1

Mean 5.3 5.2 5.1 5.3 5.2 5.2
37.5 35.9 34.6 36.9 35.6 36.1
39.0 38.7 38.5 38.9 38.7 38.8

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.6 4.8 4.7 4.7
earnings 31.2 29.2 27.7 30.6 28.9 29.5

37.8 37.5 37.3 37.7 37.5 37.6
New equity 9.0 8.8 8.7 8.9 8.8 8.9

62.9 62.3 61.9 62.7 62.2 62.4
48.0 47.6 47.4 47.9 47.6 47.7

Debt 5.0 4.9 4.8 5.0 4.9 4.9
34.0 32.2 30.8 33.4 31.9 32.5
38.3 38.0 37.8 38.2 38.0 38.1

Mean 5.3 5.2 5.1 5.3 5.2 5.2
37.5 35.9 34.6 36.9 35.6 36.1
39.0 38.7 38.5 38.9 38.7 38.8

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 13.9 12.0 10.1 13.4 11.7 12.2

11.1 10.6 10.0 11.0 10.5 10.6
New equity 5.8 5.7 5.6 5.8 5.7 5.7

13.9 12.0 10.1 13.4 11.7 12.2
11.1 10.6 10.0 11.0 10.5 10.6

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.6 -1.9 -4.4 0.0 -2.2 -1.6
7.6 7.1 6.6 7.5 7.0 7.2

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.6 7.6 5.5 9.1 7.3 7.9
9.9 9.3 8.8 9.8 9.3 9.4
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.6 4.8 4.7 4.7
earnings 31.4 29.2 27.7 30.6 28.9 29.6

36.5 36.1 35.9 36.4 36.1 36.2
New equity 8.6 8.4 8.3 8.5 8.4 8.5

61.3 60.6 60.1 61.0 60.5 60.7
46.0 45.6 45.4 45.9 45.6 45.7

Debt 5.1 4.9 4.8 5.0 4.9 4.9
34.2 32.2 30.8 33.4 31.9 32.5
37.0 36.7 36.4 36.9 36.6 36.7

Mean 5.3 5.2 5.0 5.2 5.1 5.2
37.2 35.4 34.1 36.5 35.1 35.7
37.6 37.3 37.0 37.5 37.2 37.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.6 4.8 4.7 4.7
earnings 31.4 29.2 27.7 30.6 28.9 29.6

36.5 36.1 35.9 36.4 36.1 36.2
New equity 8.6 8.4 8.3 8.5 8.4 8.5

61.3 60.6 60.1 61.0 60.5 60.7
46.0 45.6 45.4 45.9 45.6 45.7

Debt 5.1 4.9 4.8 5.0 4.9 4.9
34.2 32.2 30.8 33.4 31.9 32.5
37.0 36.7 36.4 36.9 36.6 36.7

Mean 5.3 5.2 5.0 5.2 5.1 5.2
37.2 35.4 34.1 36.5 35.1 35.7
37.6 37.3 37.0 37.5 37.2 37.3

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 14.1 12.0 10.1 13.4 11.7 12.3

11.2 10.6 10.0 11.0 10.5 10.7
New equity 5.8 5.7 5.6 5.8 5.7 5.7

14.1 12.0 10.1 13.4 11.7 12.3
11.2 10.6 10.0 11.0 10.5 10.7

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.9 -1.9 -4.4 0.0 -2.2 -1.5
7.7 7.1 6.6 7.5 7.0 7.2

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.9 7.6 5.5 9.1 7.3 7.9
10.0 9.3 8.8 9.8 9.3 9.4
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 4.7 5.0 4.9 4.9
earnings 31.3 28.8 25.7 30.1 28.5 28.9

35.7 35.2 34.7 35.5 35.2 35.3
New equity 8.5 8.4 8.1 8.4 8.3 8.4

59.4 58.5 57.4 58.9 58.4 58.5
44.9 44.4 43.9 44.6 44.3 44.4

Debt 5.1 4.9 4.7 5.0 4.9 4.9
31.8 29.4 26.3 30.6 29.1 29.5
35.8 35.3 34.8 35.6 35.3 35.4

Mean 5.4 5.2 5.0 5.3 5.2 5.2
35.9 33.7 31.1 34.8 33.5 33.8
36.6 36.2 35.7 36.4 36.1 36.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 4.7 5.0 4.9 4.9
earnings 31.3 28.8 25.7 30.1 28.5 28.9

35.7 35.2 34.7 35.5 35.2 35.3
New equity 8.5 8.4 8.1 8.4 8.3 8.4

59.4 58.5 57.4 58.9 58.4 58.5
44.9 44.4 43.9 44.6 44.3 44.4

Debt 5.1 4.9 4.7 5.0 4.9 4.9
31.8 29.4 26.3 30.6 29.1 29.5
35.8 35.3 34.8 35.6 35.3 35.4

Mean 5.4 5.2 5.0 5.3 5.2 5.2
35.9 33.7 31.1 34.8 33.5 33.8
36.6 36.2 35.7 36.4 36.1 36.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.5 5.8 5.7 5.7
earnings 14.5 12.0 8.3 13.4 11.7 12.0

11.3 10.6 9.5 11.0 10.5 10.6
New equity 5.8 5.7 5.5 5.8 5.7 5.7

14.5 12.0 8.3 13.4 11.7 12.0
11.3 10.6 9.5 11.0 10.5 10.6

Debt 5.1 4.9 4.7 5.0 4.9 4.9
1.4 -1.9 -6.8 0.0 -2.2 -1.8
7.8 7.1 6.1 7.5 7.0 7.1

Mean 5.6 5.4 5.2 5.5 5.4 5.4
10.3 7.6 3.6 9.1 7.3 7.6
10.1 9.3 8.3 9.8 9.3 9.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.0 4.8 6.5 5.0 5.3
earnings 31.1 28.4 25.4 44.9 28.2 32.4

36.3 35.7 35.2 45.6 35.7 37.7
New equity 8.8 8.6 8.4 10.8 8.6 9.1

59.1 58.1 57.1 66.7 58.0 60.2
45.7 45.1 44.6 55.0 45.1 47.1

Debt 5.1 4.9 4.7 5.0 4.9 4.9
29.3 26.5 23.3 27.8 26.2 26.7
35.9 35.4 34.9 42.2 35.3 36.7

Mean 5.5 5.4 5.1 6.4 5.3 5.6
35.0 32.6 29.9 43.9 32.4 35.1
37.1 36.6 36.0 45.3 36.5 38.3

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.0 4.8 6.5 5.0 5.3
earnings 31.1 28.4 25.4 44.9 28.2 32.4

36.3 35.7 35.2 45.6 35.7 37.7
New equity 8.8 8.6 8.4 10.8 8.6 9.1

59.1 58.1 57.1 66.7 58.0 60.2
45.7 45.1 44.6 55.0 45.1 47.1

Debt 5.1 4.9 4.7 5.0 4.9 4.9
29.3 26.5 23.3 27.8 26.2 26.7
35.9 35.4 34.9 42.2 35.3 36.7

Mean 5.5 5.4 5.1 6.4 5.3 5.6
35.0 32.6 29.9 43.9 32.4 35.1
37.1 36.6 36.0 45.3 36.5 38.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.7 5.5 7.3 5.7 6.0
earnings 14.8 12.0 8.3 31.7 11.7 16.6

11.4 10.6 9.5 27.5 10.5 13.9
New equity 5.9 5.7 5.5 7.3 5.7 6.0

14.8 12.0 8.3 31.7 11.7 16.6
11.4 10.6 9.5 27.5 10.5 13.9

Debt 5.1 4.9 4.7 5.0 4.9 4.9
1.9 -1.9 -6.8 0.0 -2.2 -1.7
7.9 7.1 6.1 18.8 7.0 9.4

Mean 5.6 5.4 5.2 6.5 5.4 5.6
10.7 7.6 3.6 23.2 7.3 11.0
10.2 9.3 8.3 24.4 9.3 12.3
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.0 30.8 30.2 44.9 30.5 34.4

37.7 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.2 59.4 59.2 66.7 59.3 61.2
47.1 46.7 46.5 55.0 46.6 48.4

Debt 5.0 4.9 4.8 5.0 4.9 4.9
28.5 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.6 5.5 5.4 6.4 5.4 5.7
36.0 34.0 33.5 43.9 33.7 36.5
38.3 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.0 30.8 30.2 44.9 30.5 34.4

37.7 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.2 59.4 59.2 66.7 59.3 61.2
47.1 46.7 46.5 55.0 46.6 48.4

Debt 5.0 4.9 4.8 5.0 4.9 4.9
28.5 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.6 5.5 5.4 6.4 5.4 5.7
36.0 34.0 33.5 43.9 33.7 36.5
38.3 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.9 5.8 7.3 5.9 6.2
earnings 17.2 14.9 14.2 31.7 14.6 19.1

13.9 13.2 13.0 27.5 13.1 16.1
New equity 6.0 5.9 5.8 7.3 5.9 6.2

17.2 14.9 14.2 31.7 14.6 19.1
13.9 13.2 13.0 27.5 13.1 16.1

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.7 -2.5 -3.5 0.0 -2.9 -1.6
9.5 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.1 9.5 8.7 23.2 9.2 12.9
12.4 11.7 11.5 24.4 11.6 14.3
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.2 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.3 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
28.8 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.2 34.0 33.5 43.9 33.7 36.5
38.4 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.2 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.3 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
28.8 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.2 34.0 33.5 43.9 33.7 36.5
38.4 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 17.5 14.9 14.2 31.7 14.6 19.2

14.0 13.2 13.0 27.5 13.1 16.1
New equity 6.1 5.9 5.8 7.3 5.9 6.2

17.5 14.9 14.2 31.7 14.6 19.2
14.0 13.2 13.0 27.5 13.1 16.1

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.2 -2.5 -3.5 0.0 -2.9 -1.5
9.6 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.4 9.5 8.7 23.2 9.2 13.0
12.5 11.7 11.5 24.4 11.6 14.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.5 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.4 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.1 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.5 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.5 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.4 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.1 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.5 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 17.7 14.9 14.2 31.7 14.6 19.2

14.1 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

17.7 14.9 14.2 31.7 14.6 19.2
14.1 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.6 -2.5 -3.5 0.0 -2.9 -1.4
9.7 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.7 9.5 8.7 23.2 9.2 13.0
12.6 11.7 11.5 24.4 11.6 14.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.5 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.7 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.5 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.7 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.0 14.9 14.2 31.7 14.6 19.3

14.2 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.0 14.9 14.2 31.7 14.6 19.3
14.2 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.9 -2.5 -3.5 0.0 -2.9 -1.3
9.8 8.9 8.6 18.8 8.8 11.0

Mean 5.7 5.5 5.5 6.5 5.5 5.8
13.0 9.5 8.7 23.2 9.2 13.1
12.6 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.2 6.5 5.2 5.5
earnings 33.9 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.2 8.9 8.8 10.8 8.9 9.3

60.6 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.6 26.1 25.4 27.8 25.8 27.0
37.1 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.9 34.0 33.5 43.9 33.7 36.7
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.2 6.5 5.2 5.5
earnings 33.9 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.2 8.9 8.8 10.8 8.9 9.3

60.6 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.6 26.1 25.4 27.8 25.8 27.0
37.1 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.9 34.0 33.5 43.9 33.7 36.7
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.2 14.9 14.2 31.7 14.6 19.3

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.2 14.9 14.2 31.7 14.6 19.3
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.3 -2.5 -3.5 0.0 -2.9 -1.3
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.3 9.5 8.7 23.2 9.2 13.1
12.7 11.7 11.5 24.4 11.6 14.4



Ireland
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.2 36.6 36.5 45.1 36.6 38.4
New equity 8.9 8.7 8.7 10.6 8.7 9.1

59.7 58.6 58.4 66.0 58.5 60.5
46.3 45.7 45.6 54.1 45.6 47.5

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
36.3 35.8 35.6 41.6 35.7 37.0

Mean 5.7 5.4 5.4 6.4 5.4 5.7
36.5 33.8 33.2 43.8 33.5 36.4
37.8 37.2 37.1 44.8 37.2 38.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.2 36.6 36.5 45.1 36.6 38.4
New equity 8.9 8.7 8.7 10.6 8.7 9.1

59.7 58.6 58.4 66.0 58.5 60.5
46.3 45.7 45.6 54.1 45.6 47.5

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
36.3 35.8 35.6 41.6 35.7 37.0

Mean 5.7 5.4 5.4 6.4 5.4 5.7
36.5 33.8 33.2 43.8 33.5 36.4
37.8 37.2 37.1 44.8 37.2 38.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.0 14.9 14.2 31.7 14.6 19.3

14.2 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.0 14.9 14.2 31.7 14.6 19.3
14.2 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.9 -2.5 -3.5 0.0 -2.9 -1.3
9.8 8.9 8.6 18.8 8.8 11.0

Mean 5.7 5.5 5.5 6.5 5.5 5.8
13.0 9.5 8.7 23.2 9.2 13.1
12.6 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.7
earnings 42.6 39.6 39.1 51.8 39.4 43.0

41.7 41.0 40.9 48.6 41.0 42.6
New equity 9.5 9.2 9.1 11.2 9.2 9.6

65.6 64.5 64.3 70.8 64.4 66.1
50.5 49.8 49.7 57.4 49.8 51.4

Debt 5.2 4.9 4.8 5.0 4.9 4.9
36.8 33.2 32.6 34.8 32.9 34.1
40.5 39.8 39.7 45.1 39.8 41.0

Mean 5.9 5.6 5.6 6.6 5.6 5.8
44.5 41.8 41.3 50.5 41.5 44.2
42.1 41.5 41.4 48.2 41.4 42.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.7
earnings 42.6 39.6 39.1 51.8 39.4 43.0

41.7 41.0 40.9 48.6 41.0 42.6
New equity 9.5 9.2 9.1 11.2 9.2 9.6

65.6 64.5 64.3 70.8 64.4 66.1
50.5 49.8 49.7 57.4 49.8 51.4

Debt 5.2 4.9 4.8 5.0 4.9 4.9
36.8 33.2 32.6 34.8 32.9 34.1
40.5 39.8 39.7 45.1 39.8 41.0

Mean 5.9 5.6 5.6 6.6 5.6 5.8
44.5 41.8 41.3 50.5 41.5 44.2
42.1 41.5 41.4 48.2 41.4 42.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.8 7.3 5.9 6.2
earnings 18.7 14.9 14.2 31.7 14.6 19.4

14.4 13.2 13.0 27.5 13.1 16.2
New equity 6.2 5.9 5.8 7.3 5.9 6.2

18.7 14.9 14.2 31.7 14.6 19.4
14.4 13.2 13.0 27.5 13.1 16.2

Debt 5.2 4.9 4.8 5.0 4.9 4.9
3.0 -2.5 -3.5 0.0 -2.9 -1.1
10.0 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.8 9.5 8.7 23.2 9.2 13.3
12.9 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.7
earnings 42.5 39.6 39.1 51.8 39.4 42.9

41.6 41.0 40.9 48.6 41.0 42.6
New equity 9.5 9.2 9.1 11.2 9.2 9.6

65.6 64.5 64.3 70.8 64.4 66.1
50.5 49.8 49.7 57.4 49.8 51.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
36.7 33.2 32.6 34.8 32.9 34.1
40.4 39.8 39.7 45.1 39.8 41.0

Mean 5.9 5.6 5.6 6.6 5.6 5.8
44.4 41.8 41.3 50.5 41.5 44.1
42.1 41.5 41.4 48.2 41.4 42.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.7
earnings 42.5 39.6 39.1 51.8 39.4 42.9

41.6 41.0 40.9 48.6 41.0 42.6
New equity 9.5 9.2 9.1 11.2 9.2 9.6

65.6 64.5 64.3 70.8 64.4 66.1
50.5 49.8 49.7 57.4 49.8 51.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
36.7 33.2 32.6 34.8 32.9 34.1
40.4 39.8 39.7 45.1 39.8 41.0

Mean 5.9 5.6 5.6 6.6 5.6 5.8
44.4 41.8 41.3 50.5 41.5 44.1
42.1 41.5 41.4 48.2 41.4 42.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.6 14.9 14.2 31.7 14.6 19.4

14.4 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.6 14.9 14.2 31.7 14.6 19.4
14.4 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.8 -2.5 -3.5 0.0 -2.9 -1.2
10.0 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.7 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.4 6.8 5.4 5.8
earnings 45.6 42.9 42.4 54.4 42.7 46.0

44.3 43.7 43.6 50.7 43.7 45.2
New equity 10.1 9.8 9.7 11.9 9.8 10.2

69.0 68.1 67.9 73.7 68.0 69.5
53.6 53.0 52.9 60.0 53.0 54.5

Debt 5.1 4.9 4.8 5.0 4.9 4.9
39.3 36.1 35.5 37.6 35.8 36.9
43.0 42.5 42.4 47.3 42.4 43.5

Mean 6.0 5.7 5.6 6.7 5.7 5.9
47.6 45.2 44.7 53.4 45.0 47.4
44.8 44.2 44.1 50.5 44.2 45.6

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.4 6.8 5.4 5.8
earnings 45.6 42.9 42.4 54.4 42.7 46.0

44.3 43.7 43.6 50.7 43.7 45.2
New equity 10.1 9.8 9.7 11.9 9.8 10.2

69.0 68.1 67.9 73.7 68.0 69.5
53.6 53.0 52.9 60.0 53.0 54.5

Debt 5.1 4.9 4.8 5.0 4.9 4.9
39.3 36.1 35.5 37.6 35.8 36.9
43.0 42.5 42.4 47.3 42.4 43.5

Mean 6.0 5.7 5.6 6.7 5.7 5.9
47.6 45.2 44.7 53.4 45.0 47.4
44.8 44.2 44.1 50.5 44.2 45.6

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.5 14.9 14.2 31.7 14.6 19.4

14.4 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.5 14.9 14.2 31.7 14.6 19.4
14.4 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.7 -2.5 -3.5 0.0 -2.9 -1.2
10.0 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.6 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.5 5.5 6.9 5.5 5.8
earnings 49.6 47.3 46.8 57.8 47.0 50.1

44.4 43.9 43.8 50.9 43.8 45.3
New equity 9.6 9.3 9.2 11.3 9.3 9.7

69.5 68.6 68.5 74.2 68.6 70.1
52.5 52.0 51.9 59.0 51.9 53.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
43.3 40.4 39.8 41.8 40.1 41.1
43.0 42.5 42.4 47.4 42.4 43.5

Mean 5.9 5.7 5.6 6.7 5.7 5.9
50.9 48.7 48.2 56.4 48.5 50.7
44.7 44.2 44.1 50.4 44.1 45.5

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.5 5.5 6.9 5.5 5.8
earnings 49.6 47.3 46.8 57.8 47.0 50.1

44.4 43.9 43.8 50.9 43.8 45.3
New equity 9.6 9.3 9.2 11.3 9.3 9.7

69.5 68.6 68.5 74.2 68.6 70.1
52.5 52.0 51.9 59.0 51.9 53.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
43.3 40.4 39.8 41.8 40.1 41.1
43.0 42.5 42.4 47.4 42.4 43.5

Mean 5.9 5.7 5.6 6.7 5.7 5.9
50.9 48.7 48.2 56.4 48.5 50.7
44.7 44.2 44.1 50.4 44.1 45.5

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.4 14.9 14.2 31.7 14.6 19.4

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.4 14.9 14.2 31.7 14.6 19.4
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.5 -2.5 -3.5 0.0 -2.9 -1.2
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.5 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.8
earnings 52.6 50.3 49.9 60.3 50.1 53.0

44.2 43.7 43.6 50.7 43.6 45.2
New equity 9.1 8.8 8.8 10.7 8.8 9.2

70.2 69.3 69.1 74.8 69.2 70.7
51.5 50.9 50.8 57.9 50.9 52.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
47.4 44.6 44.1 45.9 44.4 45.3
43.0 42.5 42.4 47.3 42.4 43.5

Mean 5.8 5.6 5.5 6.6 5.6 5.8
53.7 51.6 51.2 58.9 51.4 53.5
44.5 44.0 43.9 50.2 43.9 45.3

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.8
earnings 52.6 50.3 49.9 60.3 50.1 53.0

44.2 43.7 43.6 50.7 43.6 45.2
New equity 9.1 8.8 8.8 10.7 8.8 9.2

70.2 69.3 69.1 74.8 69.2 70.7
51.5 50.9 50.8 57.9 50.9 52.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
47.4 44.6 44.1 45.9 44.4 45.3
43.0 42.5 42.4 47.3 42.4 43.5

Mean 5.8 5.6 5.5 6.6 5.6 5.8
53.7 51.6 51.2 58.9 51.4 53.5
44.5 44.0 43.9 50.2 43.9 45.3

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.4 14.9 14.2 31.7 14.6 19.4

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.4 14.9 14.2 31.7 14.6 19.4
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.5 -2.5 -3.5 0.0 -2.9 -1.2
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.4 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.6 5.9 4.6 4.9
earnings 56.4 53.9 53.5 63.6 53.7 56.6

42.3 41.8 41.7 48.8 41.7 43.3
New equity 7.8 7.5 7.5 9.2 7.5 7.9

72.4 71.4 71.2 76.7 71.3 72.8
48.5 47.9 47.8 55.0 47.9 49.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
58.3 56.1 55.7 57.1 55.8 56.6
42.8 42.3 42.2 47.2 42.2 43.3

Mean 5.3 5.0 5.0 5.9 5.0 5.2
59.4 57.3 56.9 63.7 57.1 59.0
43.1 42.6 42.5 48.9 42.5 43.9

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.6 5.9 4.6 4.9
earnings 56.4 53.9 53.5 63.6 53.7 56.6

42.3 41.8 41.7 48.8 41.7 43.3
New equity 7.8 7.5 7.5 9.2 7.5 7.9

72.4 71.4 71.2 76.7 71.3 72.8
48.5 47.9 47.8 55.0 47.9 49.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
58.3 56.1 55.7 57.1 55.8 56.6
42.8 42.3 42.2 47.2 42.2 43.3

Mean 5.3 5.0 5.0 5.9 5.0 5.2
59.4 57.3 56.9 63.7 57.1 59.0
43.1 42.6 42.5 48.9 42.5 43.9

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.4 14.9 14.2 31.7 14.6 19.4

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.4 14.9 14.2 31.7 14.6 19.4
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.5 -2.5 -3.5 0.0 -2.9 -1.2
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.4 9.5 8.7 23.2 9.2 13.2
12.8 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.7 6.0 4.7 5.0
earnings 54.3 54.6 54.2 64.1 54.4 56.7

41.9 41.9 41.9 49.0 41.9 43.3
New equity 7.5 7.5 7.5 9.2 7.5 7.8

71.3 71.4 71.2 76.7 71.3 72.6
47.9 48.0 47.9 55.0 47.9 49.3

Debt 4.9 4.9 4.8 5.0 4.9 4.9
55.8 56.1 55.7 57.1 55.8 56.1
42.2 42.3 42.2 47.2 42.2 43.2

Mean 5.0 5.1 5.0 6.0 5.0 5.2
57.4 57.6 57.2 64.0 57.4 58.9
42.6 42.7 42.6 48.9 42.6 43.9

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.7 6.0 4.7 5.0
earnings 54.3 54.6 54.2 64.1 54.4 56.7

41.9 41.9 41.9 49.0 41.9 43.3
New equity 7.5 7.5 7.5 9.2 7.5 7.8

71.3 71.4 71.2 76.7 71.3 72.6
47.9 48.0 47.9 55.0 47.9 49.3

Debt 4.9 4.9 4.8 5.0 4.9 4.9
55.8 56.1 55.7 57.1 55.8 56.1
42.2 42.3 42.2 47.2 42.2 43.2

Mean 5.0 5.1 5.0 6.0 5.0 5.2
57.4 57.6 57.2 64.0 57.4 58.9
42.6 42.7 42.6 48.9 42.6 43.9

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.7 6.0 4.7 5.0
earnings 54.3 54.6 54.2 64.1 54.4 56.7

41.9 41.9 41.9 49.0 41.9 43.3
New equity 7.5 7.5 7.5 9.2 7.5 7.8

71.3 71.4 71.2 76.7 71.3 72.6
47.9 48.0 47.9 55.0 47.9 49.3

Debt 4.9 4.9 4.8 5.0 4.9 4.9
55.8 56.1 55.7 57.1 55.8 56.1
42.2 42.3 42.2 47.2 42.2 43.2

Mean 5.0 5.1 5.0 6.0 5.0 5.2
57.4 57.6 57.2 64.0 57.4 58.9
42.6 42.7 42.6 48.9 42.6 43.9

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.7 6.0 4.7 5.0
earnings 54.3 54.6 54.2 64.1 54.4 56.7

41.9 41.9 41.9 49.0 41.9 43.3
New equity 7.5 7.5 7.5 9.2 7.5 7.8

71.3 71.4 71.2 76.7 71.3 72.6
47.9 48.0 47.9 55.0 47.9 49.3

Debt 4.9 4.9 4.8 5.0 4.9 4.9
55.8 56.1 55.7 57.1 55.8 56.1
42.2 42.3 42.2 47.2 42.2 43.2

Mean 5.0 5.1 5.0 6.0 5.0 5.2
57.4 57.6 57.2 64.0 57.4 58.9
42.6 42.7 42.6 48.9 42.6 43.9

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.9 4.9 6.2 4.9 5.2
earnings 53.3 53.6 53.2 63.2 53.4 55.7

42.4 42.4 42.3 49.5 42.4 43.8
New equity 7.8 7.8 7.8 9.6 7.8 8.2

70.7 70.8 70.6 76.2 70.7 72.0
48.6 48.7 48.6 55.7 48.6 50.1

Debt 4.9 4.9 4.8 5.0 4.9 4.9
52.9 53.2 52.8 54.3 53.0 53.2
42.3 42.3 42.2 47.2 42.3 43.3

Mean 5.2 5.2 5.2 6.1 5.2 5.4
55.8 56.1 55.7 62.7 55.9 57.4
43.0 43.0 42.9 49.3 43.0 44.2

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.9 4.9 6.2 4.9 5.2
earnings 53.3 53.6 53.2 63.2 53.4 55.7

42.4 42.4 42.3 49.5 42.4 43.8
New equity 7.8 7.8 7.8 9.6 7.8 8.2

70.7 70.8 70.6 76.2 70.7 72.0
48.6 48.7 48.6 55.7 48.6 50.1

Debt 4.9 4.9 4.8 5.0 4.9 4.9
52.9 53.2 52.8 54.3 53.0 53.2
42.3 42.3 42.2 47.2 42.3 43.3

Mean 5.2 5.2 5.2 6.1 5.2 5.4
55.8 56.1 55.7 62.7 55.9 57.4
43.0 43.0 42.9 49.3 43.0 44.2

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.1 5.1 6.4 5.1 5.4
earnings 52.4 52.7 52.3 62.4 52.5 54.8

42.8 42.9 42.8 49.9 42.9 44.3
New equity 8.1 8.2 8.1 10.0 8.1 8.5

70.2 70.3 70.1 75.7 70.2 71.5
49.4 49.4 49.3 56.5 49.4 50.8

Debt 4.9 4.9 4.8 5.0 4.9 4.9
50.0 50.4 49.9 51.5 50.1 50.4
42.3 42.4 42.3 47.3 42.3 43.3

Mean 5.3 5.3 5.3 6.3 5.3 5.5
54.4 54.6 54.2 61.5 54.4 56.0
43.3 43.4 43.3 49.6 43.3 44.6

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.1 5.1 6.4 5.1 5.4
earnings 52.4 52.7 52.3 62.4 52.5 54.8

42.8 42.9 42.8 49.9 42.9 44.3
New equity 8.1 8.2 8.1 10.0 8.1 8.5

70.2 70.3 70.1 75.7 70.2 71.5
49.4 49.4 49.3 56.5 49.4 50.8

Debt 4.9 4.9 4.8 5.0 4.9 4.9
50.0 50.4 49.9 51.5 50.1 50.4
42.3 42.4 42.3 47.3 42.3 43.3

Mean 5.3 5.3 5.3 6.3 5.3 5.5
54.4 54.6 54.2 61.5 54.4 56.0
43.3 43.4 43.3 49.6 43.3 44.6

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.8 7.3 5.9 6.1
earnings 14.3 14.9 14.2 31.7 14.6 18.6

13.0 13.2 13.0 27.5 13.1 16.0
New equity 5.8 5.9 5.8 7.3 5.9 6.1

14.3 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.3 -2.5 -3.5 0.0 -2.9 -2.4
8.7 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.9 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1
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Italy

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.7 6.0 9.1 6.4 6.5
earnings 18.3 -6.2 16.4 45.0 22.0 22.6

34.2 30.1 33.8 40.6 35.1 34.8
New equity 6.1 4.7 6.0 9.1 6.4 6.5

18.3 -6.2 16.4 45.0 22.0 22.6
34.2 30.1 33.8 40.6 35.1 34.8

Debt 3.8 2.4 3.7 5.0 4.1 3.8
-30.3 -105.9 -35.1 0.0 -21.2 -30.9
27.5 23.4 27.1 27.8 28.4 26.8

Mean 5.3 3.9 5.2 7.7 5.6 5.5
6.1 -27.8 3.6 34.7 10.9 9.7
31.9 27.7 31.5 36.1 32.7 32.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.7 6.0 9.1 6.4 6.5
earnings 18.3 -6.2 16.4 45.0 22.0 22.6

34.2 30.1 33.8 40.6 35.1 34.8
New equity 6.1 4.7 6.0 9.1 6.4 6.5

18.3 -6.2 16.4 45.0 22.0 22.6
34.2 30.1 33.8 40.6 35.1 34.8

Debt 3.8 2.4 3.7 5.0 4.1 3.8
-30.3 -105.9 -35.1 0.0 -21.2 -30.9
27.5 23.4 27.1 27.8 28.4 26.8

Mean 5.3 3.9 5.2 7.7 5.6 5.5
6.1 -27.8 3.6 34.7 10.9 9.7
31.9 27.7 31.5 36.1 32.7 32.0

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 4.3 5.6 9.1 6.0 6.1
earnings 12.3 -16.6 10.1 45.0 16.5 18.4

33.0 28.8 32.6 40.6 33.8 33.8
New equity 5.7 4.3 5.6 9.1 6.0 6.1

12.3 -16.6 10.1 45.0 16.5 18.4
33.0 28.8 32.6 40.6 33.8 33.8

Debt 3.8 2.4 3.7 5.0 4.1 3.8
-30.3 -105.9 -35.1 0.0 -21.2 -30.9
27.5 23.4 27.1 27.8 28.4 26.8

Mean 5.0 3.6 4.9 7.7 5.3 5.3
1.0 -37.4 -1.8 34.7 6.3 6.0
31.1 26.9 30.7 36.1 31.9 31.3
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.4 5.6 8.9 6.0 6.1
earnings 13.2 -13.8 11.0 43.9 17.0 18.6

32.5 28.4 32.0 39.5 33.3 33.1
New equity 5.8 4.4 5.6 8.9 6.0 6.1

13.2 -13.8 11.0 43.9 17.0 18.6
32.5 28.4 32.0 39.5 33.3 33.1

Debt 3.9 2.5 3.8 5.0 4.2 3.9
-28.0 -96.5 -32.8 0.0 -19.8 -28.9
26.9 22.9 26.5 27.0 27.7 26.2

Mean 5.1 3.7 5.0 7.5 5.4 5.4
2.2 -33.4 -0.6 33.7 7.0 6.5
30.5 26.4 30.1 35.1 31.3 30.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 6.7 8.0 8.9 8.4 8.0
earnings 38.4 25.8 37.2 43.9 40.3 37.6

39.5 35.4 39.0 39.5 40.3 38.7
New equity 8.1 6.7 8.0 8.9 8.4 8.0

38.4 25.8 37.2 43.9 40.3 37.6
39.5 35.4 39.0 39.5 40.3 38.7

Debt 3.9 2.5 3.8 5.0 4.2 3.9
-28.0 -96.5 -32.8 0.0 -19.8 -28.9
26.9 22.9 26.5 27.0 27.7 26.2

Mean 6.6 5.3 6.5 7.5 6.9 6.6
24.7 5.1 23.0 33.7 27.5 23.9
35.1 31.0 34.6 35.1 35.9 34.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.6 7.7 8.6 8.1 7.8
earnings 36.6 24.2 35.2 41.8 38.3 35.7

37.6 33.6 37.1 37.3 38.3 36.8
New equity 7.9 6.6 7.7 8.6 8.1 7.8

36.6 24.2 35.2 41.8 38.3 35.7
37.6 33.6 37.1 37.3 38.3 36.8

Debt 4.0 2.8 3.9 5.0 4.3 4.0
-23.7 -80.8 -28.6 0.0 -17.2 -25.2
25.7 21.8 25.3 25.5 26.4 24.9

Mean 6.5 5.3 6.4 7.3 6.8 6.5
23.5 4.9 21.6 31.8 26.0 22.5
33.4 29.5 32.9 33.2 34.1 32.6
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.2 7.6 7.6 7.3 7.2
earnings 32.5 19.0 34.5 34.6 31.3 30.8

31.7 27.5 32.5 30.2 31.3 30.7
New equity 7.4 6.2 7.6 7.6 7.3 7.2

32.5 19.0 34.5 34.6 31.3 30.8
31.7 27.5 32.5 30.2 31.3 30.7

Debt 4.6 3.4 4.8 5.0 4.5 4.5
-8.4 -47.5 -3.3 0.0 -11.3 -11.9
22.1 17.9 22.9 20.6 21.7 21.1

Mean 6.4 5.2 6.7 6.7 6.3 6.3
22.2 3.9 24.9 25.6 20.7 20.1
28.4 24.2 29.2 26.9 27.9 27.3

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.2 7.9 7.6 7.3 7.3
earnings 33.0 19.0 36.6 34.6 31.3 31.4

31.9 27.5 33.4 30.2 31.3 30.9
New equity 7.5 6.2 7.9 7.6 7.3 7.3

33.0 19.0 36.6 34.6 31.3 31.4
31.9 27.5 33.4 30.2 31.3 30.9

Debt 4.7 3.4 5.1 5.0 4.5 4.5
-7.1 -47.5 1.9 0.0 -11.3 -10.4
22.3 17.9 23.8 20.6 21.7 21.3

Mean 6.5 5.2 6.9 6.7 6.3 6.3
22.9 3.9 27.6 25.6 20.7 20.9
28.6 24.2 30.0 26.9 27.9 27.5
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.2 7.9 7.6 7.3 7.3
earnings 33.0 19.0 36.6 34.6 31.3 31.4

31.9 27.5 33.4 30.2 31.3 30.9
New equity 7.5 6.2 7.9 7.6 7.3 7.3

33.0 19.0 36.6 34.6 31.3 31.4
31.9 27.5 33.4 30.2 31.3 30.9

Debt 4.7 3.4 5.1 5.0 4.5 4.5
-7.1 -47.5 1.9 0.0 -11.3 -10.4
22.3 17.9 23.8 20.6 21.7 21.3

Mean 6.5 5.2 6.9 6.7 6.3 6.3
22.9 3.9 27.6 25.6 20.7 20.9
28.6 24.2 30.0 26.9 27.9 27.5

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.0 6.7 6.5 6.1 6.1
earnings 20.4 0.0 25.4 23.4 18.0 18.3

27.9 23.5 29.3 26.2 27.3 26.8
New equity 6.3 5.0 6.7 6.5 6.1 6.1

20.4 0.0 25.4 23.4 18.0 18.3
27.9 23.5 29.3 26.2 27.3 26.8

Debt 4.7 3.4 5.1 5.0 4.5 4.5
-7.1 -47.5 1.9 0.0 -11.3 -10.4
22.3 17.9 23.8 20.6 21.7 21.3

Mean 5.7 4.4 6.1 6.0 5.5 5.6
12.5 -12.7 18.6 16.6 9.7 10.1
25.9 21.5 27.4 24.2 25.3 24.9

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.0 6.7 6.5 6.1 6.2
earnings 24.1 0.0 25.4 23.4 18.0 19.1

28.9 23.5 29.3 26.2 27.3 27.0
New equity 6.6 5.0 6.7 6.5 6.1 6.2

24.1 0.0 25.4 23.4 18.0 19.1
28.9 23.5 29.3 26.2 27.3 27.0

Debt 5.0 3.4 5.1 5.0 4.5 4.6
-0.5 -47.5 1.9 0.0 -11.3 -8.9
23.4 17.9 23.8 20.6 21.7 21.5

Mean 6.0 4.4 6.1 6.0 5.5 5.6
17.0 -12.7 18.6 16.6 9.7 11.1
27.0 21.5 27.4 24.2 25.3 25.1
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.0 6.7 6.5 6.1 6.2
earnings 24.1 0.0 25.4 23.4 18.0 19.1

28.9 23.5 29.3 26.2 27.3 27.0
New equity 6.6 5.0 6.7 6.5 6.1 6.2

24.1 0.0 25.4 23.4 18.0 19.1
28.9 23.5 29.3 26.2 27.3 27.0

Debt 5.0 3.4 5.1 5.0 4.5 4.6
-0.5 -47.5 1.9 0.0 -11.3 -8.9
23.4 17.9 23.8 20.6 21.7 21.5

Mean 6.0 4.4 6.1 6.0 5.5 5.6
17.0 -12.7 18.6 16.6 9.7 11.1
27.0 21.5 27.4 24.2 25.3 25.1

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.6 6.3 6.2 5.7 5.8
earnings 19.3 -8.6 20.8 18.7 12.4 13.7

27.6 22.1 28.0 24.8 25.9 25.7
New equity 6.2 4.6 6.3 6.2 5.7 5.8

19.3 -8.6 20.8 18.7 12.4 13.7
27.6 22.1 28.0 24.8 25.9 25.7

Debt 5.0 3.4 5.1 5.0 4.5 4.6
-0.5 -47.5 1.9 0.0 -11.3 -8.9
23.4 17.9 23.8 20.6 21.7 21.5

Mean 5.8 4.2 5.9 5.7 5.3 5.4
13.3 -19.6 15.0 13.0 5.3 6.9
26.1 20.7 26.5 23.3 24.4 24.2

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.4 6.1 6.0 5.5 5.6
earnings 16.7 -13.4 18.2 16.2 9.3 10.7

26.9 21.4 27.3 24.1 25.2 25.0
New equity 6.0 4.4 6.1 6.0 5.5 5.6

16.7 -13.4 18.2 16.2 9.3 10.7
26.9 21.4 27.3 24.1 25.2 25.0

Debt 5.0 3.4 5.1 5.0 4.5 4.6
-0.5 -47.5 1.9 0.0 -11.3 -8.9
23.4 17.9 23.8 20.6 21.7 21.5

Mean 5.6 4.1 5.8 5.6 5.2 5.2
11.3 -23.4 13.2 11.2 3.0 4.7
25.7 20.2 26.1 22.9 24.0 23.8
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.3 6.0 5.9 5.4 5.5
earnings 16.1 -16.0 16.9 14.9 7.6 9.3

26.8 21.1 27.0 23.8 24.9 24.7
New equity 6.0 4.3 6.0 5.9 5.4 5.5

16.1 -16.0 16.9 14.9 7.6 9.3
26.8 21.1 27.0 23.8 24.9 24.7

Debt 5.0 3.4 5.1 5.0 4.5 4.6
0.7 -47.5 1.9 0.0 -11.3 -8.7
23.6 17.9 23.8 20.6 21.7 21.5

Mean 5.6 4.0 5.7 5.6 5.1 5.2
11.3 -25.3 12.2 10.2 1.8 3.8
25.7 20.0 25.9 22.7 23.8 23.6

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 6.9 6.7 6.4 6.5
earnings 31.1 8.6 27.7 25.4 21.9 23.7

29.0 22.6 27.8 24.5 25.9 25.9
New equity 7.3 5.5 6.9 6.7 6.4 6.5

31.1 8.6 27.7 25.4 21.9 23.7
29.0 22.6 27.8 24.5 25.9 25.9

Debt 5.4 3.7 5.1 5.0 4.6 4.8
8.2 -35.9 2.4 0.0 -8.4 -4.8
22.5 16.1 21.3 18.0 19.5 19.5

Mean 6.6 4.8 6.3 6.1 5.8 5.9
24.5 -3.2 20.5 18.1 13.4 15.6
26.7 20.3 25.5 22.2 23.7 23.7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 6.9 6.7 6.4 6.6
earnings 31.4 9.2 28.0 25.7 22.3 24.0

29.1 22.7 27.9 24.6 26.0 26.1
New equity 7.3 5.5 6.9 6.7 6.4 6.6

31.4 9.2 28.0 25.7 22.3 24.0
29.1 22.7 27.9 24.6 26.0 26.1

Debt 5.4 3.7 5.1 5.0 4.6 4.8
8.2 -35.9 2.4 0.0 -8.4 -4.8
22.5 16.1 21.3 18.0 19.5 19.5

Mean 6.6 4.9 6.3 6.1 5.8 5.9
24.7 -2.7 20.7 18.4 13.8 15.9
26.8 20.4 25.6 22.3 23.7 23.7
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.2 6.5 9.6 7.0 7.0
earnings 38.1 20.1 36.5 57.2 41.0 41.0

41.6 37.8 41.1 47.1 42.4 42.0
New equity 6.3 4.8 6.2 9.3 6.7 6.7

34.7 14.4 33.0 55.7 37.9 38.0
40.7 36.9 40.3 46.3 41.5 41.1

Debt 3.8 2.3 3.6 5.0 4.1 3.8
-8.9 -79.8 -13.6 17.4 -0.1 -9.5
34.3 30.6 33.9 34.6 35.2 33.7

Mean 5.6 4.1 5.5 8.0 6.0 5.8
26.6 0.0 24.5 48.3 30.7 29.2
38.9 35.2 38.5 42.7 39.8 39.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.2 5.4 8.5 5.8 5.9
earnings 25.7 2.4 24.1 51.5 28.7 30.1

15.9 10.5 15.4 24.6 16.8 16.6
New equity 1.8 0.5 1.7 5.0 2.0 2.2

-132.3 -789.5 -147.5 17.4 -104.0 -88.8
0.4 -5.0 0.0 9.1 1.4 1.2

Debt 3.9 2.6 3.8 5.0 4.1 3.9
-6.3 -60.9 -9.5 17.4 -0.1 -6.7
9.0 3.6 8.6 9.1 10.0 8.1

Mean 4.6 3.3 4.5 6.9 4.8 4.8
10.1 -26.2 7.8 40.4 14.5 14.4
11.9 6.5 11.5 17.6 12.9 12.1

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 3.6 4.7 7.7 4.9 5.1
earnings 13.3 -15.8 11.6 46.4 16.2 19.5

3.4 -2.3 2.9 13.0 4.1 4.2
New equity 0.9 -0.3 0.8 4.1 1.1 1.3

-349.9 1629.5 -392.6 0.0 -278.5 -207.9
-14.7 -20.3 -15.1 -5.0 -13.9 -13.8

Debt 4.0 2.8 3.9 5.0 4.1 3.9
-4.2 -49.3 -6.6 17.4 -0.1 -4.7
-0.4 -6.0 -0.8 -0.6 0.4 -1.5

Mean 4.1 2.9 4.0 6.4 4.3 4.3
-0.8 -42.3 -3.0 35.5 3.1 4.7
0.2 -5.4 -0.2 6.4 1.0 0.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.2 6.5 9.6 7.0 7.0
earnings 38.1 20.1 36.5 57.2 41.0 41.0

41.7 37.9 41.3 47.2 42.5 42.1
New equity 6.4 4.9 6.2 9.4 6.7 6.7

35.2 15.2 33.5 55.9 38.4 38.4
40.9 37.2 40.5 46.5 41.7 41.4

Debt 3.8 2.3 3.6 5.0 4.1 3.8
-8.9 -79.8 -13.6 17.4 -0.1 -9.5
34.5 30.7 34.1 34.8 35.3 33.9

Mean 5.6 4.1 5.5 8.0 6.0 5.8
26.7 0.1 24.5 48.3 30.7 29.3
39.1 35.3 38.7 42.8 39.9 39.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.2 5.4 8.5 5.8 5.9
earnings 25.7 2.4 24.1 51.5 28.7 30.1

15.9 10.5 15.4 24.6 16.8 16.6
New equity 1.8 0.5 1.7 5.0 2.0 2.2

-132.3 -789.5 -147.5 17.4 -104.0 -88.8
0.4 -5.0 0.0 9.1 1.4 1.2

Debt 3.9 2.6 3.8 5.0 4.1 3.9
-6.3 -60.9 -9.5 17.4 -0.1 -6.7
9.0 3.6 8.6 9.1 10.0 8.1

Mean 4.6 3.3 4.5 6.9 4.8 4.8
10.1 -26.2 7.8 40.4 14.5 14.4
11.9 6.5 11.5 17.6 12.9 12.1

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 3.6 4.7 7.7 4.9 5.1
earnings 13.3 -15.8 11.6 46.4 16.2 19.5

3.4 -2.3 2.9 13.0 4.1 4.2
New equity 0.9 -0.3 0.8 4.1 1.1 1.3

-349.9 1629.5 -392.6 0.0 -278.5 -207.9
-14.7 -20.3 -15.1 -5.0 -13.9 -13.8

Debt 4.0 2.8 3.9 5.0 4.1 3.9
-4.2 -49.3 -6.6 17.4 -0.1 -4.7
-0.4 -6.0 -0.8 -0.6 0.4 -1.5

Mean 4.1 2.9 4.0 6.4 4.3 4.3
-0.8 -42.3 -3.0 35.5 3.1 4.7
0.2 -5.4 -0.2 6.4 1.0 0.4
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.7 6.1 9.6 6.6 6.7
earnings 33.9 13.0 32.2 57.2 37.2 38.0

41.0 37.3 40.6 47.6 41.8 41.7
New equity 6.1 4.6 5.9 9.5 6.4 6.5

32.3 10.2 30.4 56.5 35.7 36.6
40.7 37.0 40.3 47.2 41.5 41.3

Debt 3.8 2.3 3.6 5.0 4.1 3.8
-8.9 -79.8 -13.6 17.4 -0.1 -9.5
35.0 31.3 34.6 35.3 35.8 34.4

Mean 5.4 3.9 5.2 8.0 5.7 5.6
23.2 -6.6 20.8 48.4 27.6 26.7
38.9 35.2 38.5 43.2 39.7 39.1

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 3.8 5.0 8.5 5.4 5.6
earnings 19.6 -8.3 17.7 51.5 23.1 25.9

14.1 8.7 13.7 24.6 15.1 15.2
New equity 1.4 0.0 1.2 5.0 1.6 1.9

-204.6 -9339.4 -230.8 17.4 -157.5 -123.2
-1.3 -6.7 -1.8 9.1 -0.3 -0.2

Debt 3.9 2.6 3.8 5.0 4.1 3.9
-6.3 -60.9 -9.5 17.4 -0.1 -6.7
9.0 3.6 8.6 9.1 10.0 8.1

Mean 4.3 3.0 4.2 6.9 4.6 4.6
4.4 -37.7 1.8 40.4 9.4 10.3
10.8 5.4 10.3 17.6 11.8 11.2

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.1 4.3 7.7 4.5 4.8
earnings 4.9 -31.3 2.9 46.4 8.4 13.8

1.4 -4.2 1.0 13.0 2.2 2.7
New equity 0.5 -0.7 0.4 4.1 0.7 1.0

-732.0 698.1 -888.4 0.0 -515.8 -311.0
-16.7 -22.3 -17.1 -5.0 -15.9 -15.4

Debt 4.0 2.8 3.9 5.0 4.1 3.9
-4.2 -49.3 -6.6 17.4 -0.1 -4.7
-0.4 -6.0 -0.8 -0.6 0.4 -1.5

Mean 3.8 2.6 3.7 6.4 4.0 4.1
-8.0 -57.1 -10.5 35.5 -3.5 -0.3
-1.1 -6.7 -1.5 6.4 -0.3 -0.6
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.9 6.1 9.5 6.6 6.7
earnings 34.5 14.9 32.7 56.3 37.5 38.1

40.3 36.6 39.9 46.4 41.1 40.9
New equity 6.1 4.6 5.9 9.2 6.4 6.4

31.8 10.2 29.8 55.2 35.0 35.7
39.7 36.0 39.2 45.8 40.4 40.2

Debt 3.9 2.4 3.7 5.0 4.2 3.8
-6.9 -70.7 -11.5 17.4 1.1 -7.8
34.1 30.5 33.7 34.3 34.9 33.5

Mean 5.4 4.0 5.3 7.9 5.7 5.7
23.9 -3.9 21.5 47.6 27.9 26.9
38.1 34.4 37.7 42.1 38.8 38.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 3.9 5.1 8.4 5.4 5.6
earnings 20.6 -5.3 18.7 50.5 23.8 26.2

13.4 8.1 12.9 23.0 14.3 14.3
New equity 1.5 0.2 1.4 4.9 1.7 1.9

-177.5 -1794.2 -200.6 15.6 -140.9 -113.2
-2.1 -7.4 -2.6 7.6 -1.1 -1.1

Debt 4.0 2.7 3.8 5.0 4.2 3.9
-4.4 -54.2 -7.7 17.4 1.1 -5.1
8.2 2.9 7.7 8.1 9.1 7.2

Mean 4.4 3.1 4.3 6.8 4.6 4.6
6.0 -32.5 3.3 39.6 10.5 11.1
10.0 4.7 9.5 16.3 10.9 10.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 3.3 4.3 7.6 4.6 4.8
earnings 6.6 -26.6 4.5 45.3 9.6 14.4

0.5 -5.0 0.1 11.3 1.2 1.6
New equity 0.6 -0.5 0.6 4.0 0.8 1.1

-544.1 911.8 -644.5 -2.4 -418.0 -274.1
-17.6 -23.1 -18.0 -6.8 -16.8 -16.4

Debt 4.0 2.9 3.9 5.0 4.2 4.0
-2.6 -44.0 -5.0 17.4 1.1 -3.2
-1.4 -6.9 -1.8 -1.8 -0.7 -2.5

Mean 3.9 2.7 3.8 6.3 4.1 4.2
-5.7 -50.3 -8.4 34.5 -1.9 0.9
-2.0 -7.5 -2.4 4.9 -1.3 -1.6
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.2 8.5 9.5 8.9 8.5
earnings 52.3 42.6 51.3 56.3 53.8 51.7

46.7 43.1 46.3 46.8 47.4 46.1
New equity 8.6 7.1 8.4 9.4 8.9 8.5

51.9 42.1 50.9 56.1 53.5 51.3
46.6 42.9 46.1 46.7 47.3 45.9

Debt 3.9 2.4 3.7 5.0 4.2 3.8
-6.9 -70.7 -11.5 17.4 1.1 -7.8
34.8 31.2 34.4 34.9 35.5 34.1

Mean 7.0 5.5 6.8 7.9 7.3 6.9
40.7 25.1 39.3 47.7 43.2 40.1
42.5 38.9 42.1 42.7 43.3 41.9

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.3 7.4 8.4 7.8 7.5
earnings 45.3 34.1 44.4 50.5 46.8 44.7

24.0 18.7 23.5 23.9 24.8 23.0
New equity 4.0 2.7 3.8 5.0 4.2 3.9

-4.4 -54.2 -7.7 17.4 1.1 -5.1
9.2 4.0 8.7 9.1 10.1 8.3

Debt 4.0 2.7 3.8 5.0 4.2 3.9
-4.4 -54.2 -7.7 17.4 1.1 -5.1
9.2 4.0 8.7 9.1 10.1 8.3

Mean 5.9 4.7 5.8 6.8 6.1 5.9
30.4 11.2 28.9 39.6 32.8 29.7
17.3 12.1 16.8 17.2 18.2 16.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.6 6.7 7.6 6.9 6.7
earnings 39.0 26.3 38.1 45.3 40.3 38.4

12.7 7.2 12.3 12.3 13.4 11.6
New equity 3.1 1.9 3.0 4.1 3.2 3.1

-33.5 -113.3 -37.7 0.0 -27.4 -34.1
-4.6 -10.0 -5.0 -5.0 -3.9 -5.7

Debt 4.0 2.9 3.9 5.0 4.2 4.0
-2.6 -44.0 -5.0 17.4 1.1 -3.2
-0.2 -5.6 -0.6 -0.6 0.5 -1.3

Mean 5.4 4.3 5.3 6.3 5.6 5.4
24.1 3.5 22.7 34.6 26.1 23.4
6.5 1.0 6.0 6.0 7.2 5.3
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.0 8.2 9.1 8.7 8.3
earnings 50.9 41.4 49.8 54.7 52.3 50.2

46.0 42.6 45.6 45.9 46.7 45.4
New equity 8.7 7.4 8.5 9.4 9.0 8.6

52.6 43.9 51.6 56.1 54.0 52.0
46.8 43.4 46.4 46.7 47.4 46.1

Debt 4.0 2.7 3.8 5.0 4.3 3.9
-3.2 -55.8 -7.8 17.4 3.2 -4.6
35.0 31.6 34.6 34.9 35.7 34.4

Mean 6.9 5.5 6.7 7.7 7.2 6.8
40.1 25.4 38.5 46.4 42.3 39.3
42.3 38.9 41.8 42.1 42.9 41.6

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.1 7.2 8.0 7.5 7.2
earnings 43.7 32.7 42.6 48.6 45.0 43.0

23.0 18.1 22.4 22.5 23.7 21.9
New equity 4.1 2.9 4.0 5.0 4.3 4.0

-1.1 -43.0 -4.5 17.4 3.2 -2.3
9.6 4.7 9.1 9.1 10.4 8.6

Debt 4.1 2.9 4.0 5.0 4.3 4.0
-1.1 -43.0 -4.5 17.4 3.2 -2.3
9.6 4.7 9.1 9.1 10.4 8.6

Mean 5.9 4.7 5.7 6.7 6.1 5.8
29.7 11.6 28.0 38.1 31.7 28.8
17.0 12.1 16.4 16.5 17.7 15.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.5 6.5 7.3 6.7 6.5
earnings 37.2 24.7 36.1 43.2 38.3 36.4

11.7 6.5 11.2 10.8 12.2 10.5
New equity 3.2 2.1 3.1 4.1 3.3 3.2

-28.3 -93.6 -32.7 0.0 -23.9 -29.6
-4.2 -9.3 -4.7 -5.0 -3.6 -5.3

Debt 4.2 3.1 4.0 5.0 4.3 4.1
0.5 -34.8 -2.2 17.4 3.2 -0.6
0.2 -4.9 -0.3 -0.6 0.8 -1.0

Mean 5.4 4.3 5.3 6.2 5.5 5.3
23.4 4.0 21.8 33.0 25.0 22.5
6.1 1.0 5.6 5.2 6.6 4.9



Italy

C - 406

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.4 7.5 8.3 7.8 7.5
earnings 46.0 35.7 44.9 50.3 47.3 45.2

43.4 40.3 43.0 43.1 43.9 42.7
New equity 8.6 7.4 8.4 9.2 8.8 8.5

52.0 44.1 51.1 55.1 53.0 51.3
45.9 42.7 45.5 45.5 46.3 45.2

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.4 -42.5 -4.3 17.4 4.1 -1.8
34.4 31.3 34.0 34.0 34.9 33.7

Mean 6.5 5.3 6.4 7.2 6.7 6.4
36.6 21.9 35.0 42.9 38.3 35.6
40.5 37.4 40.1 40.2 41.0 39.8

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.4 7.4 8.2 7.8 7.5
earnings 45.6 35.3 44.5 49.9 46.9 44.8

43.0 39.8 42.5 42.6 43.4 42.3
New equity 8.5 7.3 8.3 9.1 8.7 8.4

51.4 43.3 50.5 54.6 52.4 50.7
45.3 42.1 44.9 44.9 45.8 44.6

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.3 -41.9 -4.1 17.4 4.1 -1.7
34.0 30.9 33.6 33.6 34.5 33.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
36.2 21.4 34.6 42.6 37.9 35.2
40.0 36.9 39.6 39.7 40.5 39.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3



Italy

C - 408

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.4 7.4 8.2 7.8 7.5
earnings 45.6 35.3 44.5 49.9 46.9 44.8

43.0 39.8 42.5 42.6 43.4 42.3
New equity 8.5 7.3 8.3 9.1 8.7 8.4

51.4 43.3 50.5 54.6 52.4 50.7
45.3 42.1 44.9 44.9 45.8 44.6

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.3 -41.9 -4.1 17.4 4.1 -1.7
34.0 30.9 33.6 33.6 34.5 33.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
36.2 21.4 34.6 42.6 37.9 35.2
40.0 36.9 39.6 39.7 40.5 39.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.4 7.4 8.2 7.8 7.5
earnings 45.6 35.3 44.5 49.9 46.9 44.8

43.0 39.8 42.5 42.6 43.4 42.3
New equity 8.5 7.3 8.3 9.1 8.7 8.4

51.4 43.3 50.5 54.6 52.4 50.7
45.3 42.1 44.9 44.9 45.8 44.6

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.3 -41.9 -4.1 17.4 4.1 -1.7
34.0 30.9 33.6 33.6 34.5 33.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
36.2 21.4 34.6 42.6 37.9 35.2
40.0 36.9 39.6 39.7 40.5 39.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.0 7.5 7.5 7.1 7.1
earnings 42.9 31.5 44.6 44.8 41.9 41.5

38.9 35.5 39.5 37.6 38.5 38.0
New equity 8.1 6.9 8.3 8.3 7.9 7.9

48.8 39.7 50.1 50.0 47.9 47.6
41.2 37.8 41.9 40.0 40.9 40.3

Debt 4.6 3.4 4.8 5.0 4.5 4.5
10.6 -20.8 14.8 17.4 8.0 7.7
31.5 28.1 32.1 30.2 31.1 30.6

Mean 6.4 5.2 6.6 6.7 6.3 6.2
35.5 20.6 37.7 38.2 34.1 33.8
36.5 33.1 37.2 35.3 36.2 35.7

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 7.1 7.1 6.8 6.7
earnings 40.1 28.1 42.0 42.2 38.8 38.6

35.5 32.0 36.1 34.1 35.0 34.6
New equity 7.4 6.3 7.6 7.6 7.3 7.3

44.4 34.1 46.0 46.0 43.3 43.0
37.1 33.6 37.7 35.7 36.6 36.1

Debt 4.6 3.5 4.9 5.0 4.5 4.5
10.8 -18.7 15.0 17.4 8.0 8.1
28.7 25.2 29.3 27.3 28.2 27.7

Mean 6.2 5.0 6.4 6.4 6.0 6.0
32.9 17.4 35.3 35.9 31.3 31.2
33.3 29.8 33.9 31.9 32.8 32.3

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 7.1 7.1 6.8 6.7
earnings 40.1 28.1 42.0 42.2 38.8 38.6

35.5 32.0 36.1 34.1 35.0 34.6
New equity 7.4 6.3 7.6 7.6 7.3 7.3

44.4 34.1 46.0 46.0 43.3 43.0
37.1 33.6 37.7 35.7 36.6 36.1

Debt 4.6 3.5 4.9 5.0 4.5 4.5
10.8 -18.7 15.0 17.4 8.0 8.1
28.7 25.2 29.3 27.3 28.2 27.7

Mean 6.2 5.0 6.4 6.4 6.0 6.0
32.9 17.4 35.3 35.9 31.3 31.2
33.3 29.8 33.9 31.9 32.8 32.3
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.3 8.0 7.8 7.4 7.4
earnings 45.6 34.3 48.5 46.8 44.3 44.3

41.8 38.3 42.9 40.5 41.3 41.0
New equity 8.7 7.4 9.1 8.8 8.5 8.5

52.6 44.2 54.8 53.2 51.5 51.5
44.8 41.3 45.9 43.5 44.3 44.0

Debt 4.7 3.4 5.1 5.0 4.5 4.5
11.4 -22.7 18.9 17.4 8.0 8.7
34.0 30.5 35.1 32.7 33.5 33.2

Mean 6.7 5.4 7.1 6.9 6.5 6.5
38.2 23.2 41.9 40.2 36.5 36.6
39.4 35.9 40.5 38.0 38.9 38.5

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.7 7.4 7.1 6.8 6.8
earnings 40.6 28.1 43.9 42.2 38.8 39.2

35.6 32.0 36.9 34.1 35.0 34.7
New equity 7.5 6.3 7.9 7.6 7.3 7.3

44.8 34.1 47.6 46.0 43.3 43.5
37.2 33.6 38.5 35.7 36.6 36.3

Debt 4.7 3.5 5.1 5.0 4.5 4.6
11.9 -18.7 19.0 17.4 8.0 9.2
28.8 25.2 30.1 27.3 28.2 27.9

Mean 6.2 5.0 6.6 6.4 6.0 6.1
33.5 17.4 37.6 35.9 31.3 31.8
33.4 29.8 34.6 31.9 32.8 32.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.7 7.4 7.1 6.8 6.8
earnings 40.6 28.1 43.9 42.2 38.8 39.2

35.6 32.0 36.9 34.1 35.0 34.7
New equity 7.5 6.3 7.9 7.6 7.3 7.3

44.8 34.1 47.6 46.0 43.3 43.5
37.2 33.6 38.5 35.7 36.6 36.3

Debt 4.7 3.5 5.1 5.0 4.5 4.6
11.9 -18.7 19.0 17.4 8.0 9.2
28.8 25.2 30.1 27.3 28.2 27.9

Mean 6.2 5.0 6.6 6.4 6.0 6.1
33.5 17.4 37.6 35.9 31.3 31.8
33.4 29.8 34.6 31.9 32.8 32.5
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.3 8.0 7.8 7.4 7.4
earnings 45.6 34.3 48.5 46.8 44.3 44.3

41.8 38.3 42.9 40.5 41.3 41.0
New equity 8.7 7.4 9.1 8.8 8.5 8.5

52.6 44.2 54.8 53.2 51.5 51.5
44.8 41.3 45.9 43.5 44.3 44.0

Debt 4.7 3.4 5.1 5.0 4.5 4.5
11.4 -22.7 18.9 17.4 8.0 8.7
34.0 30.5 35.1 32.7 33.5 33.2

Mean 6.7 5.4 7.1 6.9 6.5 6.5
38.2 23.2 41.9 40.2 36.5 36.6
39.4 35.9 40.5 38.0 38.9 38.5

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.7 7.4 7.1 6.8 6.8
earnings 40.6 28.1 43.9 42.2 38.8 39.2

35.6 32.0 36.9 34.1 35.0 34.7
New equity 7.5 6.3 7.9 7.6 7.3 7.3

44.8 34.1 47.6 46.0 43.3 43.5
37.2 33.6 38.5 35.7 36.6 36.3

Debt 4.7 3.5 5.1 5.0 4.5 4.6
11.9 -18.7 19.0 17.4 8.0 9.2
28.8 25.2 30.1 27.3 28.2 27.9

Mean 6.2 5.0 6.6 6.4 6.0 6.1
33.5 17.4 37.6 35.9 31.3 31.8
33.4 29.8 34.6 31.9 32.8 32.5

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.7 7.4 7.1 6.8 6.8
earnings 40.6 28.1 43.9 42.2 38.8 39.2

35.6 32.0 36.9 34.1 35.0 34.7
New equity 7.5 6.3 7.9 7.6 7.3 7.3

44.8 34.1 47.6 46.0 43.3 43.5
37.2 33.6 38.5 35.7 36.6 36.3

Debt 4.7 3.5 5.1 5.0 4.5 4.6
11.9 -18.7 19.0 17.4 8.0 9.2
28.8 25.2 30.1 27.3 28.2 27.9

Mean 6.2 5.0 6.6 6.4 6.0 6.1
33.5 17.4 37.6 35.9 31.3 31.8
33.4 29.8 34.6 31.9 32.8 32.5
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.2 6.9 6.7 6.3 6.3
earnings 36.2 20.0 40.2 38.5 34.5 34.6

39.3 35.8 40.4 38.0 38.8 38.5
New equity 7.7 6.3 8.1 7.8 7.5 7.5

46.1 35.0 48.9 47.3 44.8 44.8
42.4 39.0 43.5 41.1 42.0 41.6

Debt 4.7 3.4 5.1 5.0 4.5 4.5
11.4 -23.1 18.9 17.4 8.0 8.6
34.5 31.0 35.6 33.2 34.0 33.7

Mean 6.0 4.6 6.4 6.2 5.8 5.8
30.7 11.2 35.4 33.7 28.6 28.8
37.9 34.5 39.1 36.6 37.5 37.1

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.6 6.2 6.0 5.6 5.6
earnings 28.4 9.5 33.2 31.5 25.9 26.6

32.1 28.4 33.3 30.5 31.5 31.2
New equity 6.3 5.1 6.7 6.5 6.1 6.1

34.4 18.8 38.4 36.7 32.3 32.8
33.7 30.0 34.9 32.1 33.1 32.8

Debt 4.7 3.5 5.1 5.0 4.5 4.6
11.9 -18.7 19.0 17.4 8.0 9.2
28.8 25.2 30.1 27.3 28.2 27.9

Mean 5.4 4.2 5.9 5.7 5.2 5.3
24.1 2.5 29.4 27.8 21.3 22.1
31.1 27.5 32.3 29.5 30.5 30.2

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.6 6.2 6.0 5.6 5.6
earnings 28.4 9.5 33.2 31.5 25.9 26.6

32.1 28.4 33.3 30.5 31.5 31.2
New equity 6.3 5.1 6.7 6.5 6.1 6.1

34.4 18.8 38.4 36.7 32.3 32.8
33.7 30.0 34.9 32.1 33.1 32.8

Debt 4.7 3.5 5.1 5.0 4.5 4.6
11.9 -18.7 19.0 17.4 8.0 9.2
28.8 25.2 30.1 27.3 28.2 27.9

Mean 5.4 4.2 5.9 5.7 5.2 5.3
24.1 2.5 29.4 27.8 21.3 22.1
31.1 27.5 32.3 29.5 30.5 30.2
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.2 6.9 6.7 6.3 6.4
earnings 39.1 20.0 40.2 38.5 34.5 35.2

40.1 35.8 40.4 38.0 38.8 38.6
New equity 8.0 6.3 8.1 7.8 7.5 7.5

48.2 35.0 48.9 47.3 44.8 45.3
43.2 39.0 43.5 41.1 42.0 41.8

Debt 5.0 3.4 5.1 5.0 4.5 4.6
16.9 -23.1 18.9 17.4 8.0 9.9
35.3 31.0 35.6 33.2 34.0 33.8

Mean 6.3 4.6 6.4 6.2 5.8 5.9
34.1 11.2 35.4 33.7 28.6 29.6
38.7 34.5 39.1 36.6 37.5 37.3

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.3 5.9 5.7 5.3 5.4
earnings 37.5 16.1 38.5 37.0 31.4 33.0

35.7 31.6 35.9 33.4 34.3 34.2
New equity 6.6 5.1 6.7 6.5 6.1 6.2

45.5 29.8 46.2 44.7 40.9 42.0
38.0 33.9 38.3 35.7 36.6 36.5

Debt 5.0 3.5 5.1 5.0 4.5 4.6
27.9 -2.1 29.2 27.8 19.7 22.0
33.6 29.5 33.8 31.3 32.1 32.1

Mean 5.6 4.1 5.7 5.6 5.1 5.2
35.4 12.4 36.5 35.0 28.9 30.7
35.2 31.1 35.4 32.9 33.8 33.7

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.3 5.9 5.7 5.3 5.4
earnings 37.5 16.1 38.5 37.0 31.4 33.0

35.7 31.6 35.9 33.4 34.3 34.2
New equity 6.6 5.1 6.7 6.5 6.1 6.2

45.5 29.8 46.2 44.7 40.9 42.0
38.0 33.9 38.3 35.7 36.6 36.5

Debt 5.0 3.5 5.1 5.0 4.5 4.6
27.9 -2.1 29.2 27.8 19.7 22.0
33.6 29.5 33.8 31.3 32.1 32.1

Mean 5.6 4.1 5.7 5.6 5.1 5.2
35.4 12.4 36.5 35.0 28.9 30.7
35.2 31.1 35.4 32.9 33.8 33.7
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.5 6.1 6.0 5.5 5.6
earnings 39.9 19.8 40.9 39.4 34.3 35.7

38.0 34.0 38.3 35.8 36.7 36.6
New equity 7.1 5.5 7.2 6.9 6.5 6.7

48.9 35.0 49.6 48.1 44.9 45.8
40.8 36.8 41.0 38.6 39.4 39.3

Debt 5.0 3.5 5.1 5.0 4.5 4.6
27.8 -3.3 29.2 27.8 19.7 21.8
35.3 31.4 35.6 33.2 34.0 33.9

Mean 5.8 4.2 5.9 5.7 5.2 5.4
37.3 15.1 38.4 36.9 31.3 32.8
37.4 33.4 37.6 35.2 36.0 35.9

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.3 5.9 5.7 5.3 5.4
earnings 37.5 16.1 38.5 37.0 31.4 33.0

35.7 31.6 35.9 33.4 34.3 34.2
New equity 6.6 5.1 6.7 6.5 6.1 6.2

45.5 29.9 46.2 44.7 40.9 42.0
38.0 33.9 38.3 35.7 36.6 36.5

Debt 5.0 3.5 5.1 5.0 4.5 4.6
27.9 -2.1 29.2 27.8 19.7 22.0
33.6 29.5 33.8 31.3 32.1 32.1

Mean 5.6 4.1 5.7 5.6 5.1 5.2
35.4 12.4 36.5 35.0 28.9 30.7
35.2 31.1 35.4 32.9 33.8 33.7

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.3 5.9 5.7 5.3 5.4
earnings 37.5 16.1 38.5 37.0 31.4 33.0

35.7 31.6 35.9 33.4 34.3 34.2
New equity 6.6 5.1 6.7 6.5 6.1 6.2

45.5 29.9 46.2 44.7 40.9 42.0
38.0 33.9 38.3 35.7 36.6 36.5

Debt 5.0 3.5 5.1 5.0 4.5 4.6
27.9 -2.1 29.2 27.8 19.7 22.0
33.6 29.5 33.8 31.3 32.1 32.1

Mean 5.6 4.1 5.7 5.6 5.1 5.2
35.4 12.4 36.5 35.0 28.9 30.7
35.2 31.1 35.4 32.9 33.8 33.7
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 3.5 5.0 4.9 4.4 4.6
earnings 35.6 10.0 36.6 35.4 27.9 30.3

35.0 31.3 35.2 32.8 33.6 33.6
New equity 5.9 4.5 6.0 5.8 5.3 5.5

45.8 28.6 46.5 45.1 40.4 41.9
37.5 33.7 37.7 35.2 36.1 36.0

Debt 5.0 3.6 5.1 5.0 4.5 4.6
36.5 11.7 37.5 36.2 29.0 31.3
35.2 31.4 35.4 32.9 33.8 33.7

Mean 5.1 3.7 5.1 5.0 4.5 4.7
37.1 12.8 38.0 36.8 29.7 32.0
35.3 31.6 35.5 33.1 33.9 33.9

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 3.7 5.2 5.1 4.6 4.8
earnings 37.9 13.8 38.9 37.7 30.9 32.9

36.9 33.3 37.2 34.8 35.6 35.6
New equity 6.2 4.8 6.3 6.2 5.7 5.8

48.8 33.5 49.5 48.2 44.1 45.4
39.8 36.1 40.0 37.6 38.4 38.4

Debt 5.0 3.6 5.1 5.0 4.5 4.6
36.4 10.8 37.4 36.2 29.0 31.2
36.6 33.0 36.8 34.5 35.3 35.2

Mean 5.2 3.8 5.3 5.2 4.7 4.8
38.7 15.3 39.7 38.4 31.8 33.9
37.1 33.4 37.3 35.0 35.8 35.7

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 3.7 5.2 5.1 4.6 4.8
earnings 37.9 13.8 38.9 37.7 30.9 32.9

36.9 33.3 37.2 34.8 35.6 35.6
New equity 6.2 4.8 6.3 6.2 5.7 5.8

48.8 33.5 49.5 48.2 44.1 45.4
39.8 36.1 40.0 37.6 38.4 38.4

Debt 5.0 3.6 5.1 5.0 4.5 4.6
36.4 10.8 37.4 36.2 29.0 31.2
36.6 33.0 36.8 34.5 35.3 35.2

Mean 5.2 3.8 5.3 5.2 4.7 4.8
38.7 15.3 39.7 38.4 31.8 33.9
37.1 33.4 37.3 35.0 35.8 35.7
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 3.3 4.8 4.8 4.2 4.4
earnings 32.9 4.7 34.0 32.8 24.5 27.2

34.5 30.7 34.7 32.2 33.1 33.0
New equity 5.7 4.3 5.8 5.6 5.2 5.3

43.9 25.3 44.6 43.3 38.1 39.8
37.0 33.2 37.2 34.7 35.5 35.5

Debt 5.0 3.6 5.1 5.0 4.5 4.6
36.5 11.7 37.5 36.2 29.0 31.3
35.2 31.4 35.4 32.9 33.8 33.7

Mean 4.9 3.5 5.0 4.9 4.4 4.6
35.4 9.7 36.5 35.2 27.7 30.1
35.0 31.2 35.2 32.7 33.6 33.5

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 3.5 5.0 4.9 4.4 4.6
earnings 35.4 9.0 36.5 35.3 27.8 30.1

36.4 32.8 36.7 34.3 35.1 35.0
New equity 6.0 4.6 6.1 6.0 5.5 5.6

47.2 30.6 47.9 46.5 42.1 43.5
39.2 35.6 39.5 37.1 37.9 37.9

Debt 5.0 3.6 5.1 5.0 4.5 4.6
36.4 10.8 37.4 36.2 29.0 31.2
36.6 33.0 36.8 34.5 35.3 35.2

Mean 5.1 3.6 5.2 5.1 4.6 4.7
37.1 12.3 38.2 36.9 29.9 32.1
36.8 33.1 37.0 34.6 35.4 35.4

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 3.5 5.0 4.9 4.4 4.6
earnings 35.4 9.0 36.5 35.3 27.8 30.1

36.4 32.8 36.7 34.3 35.1 35.0
New equity 6.0 4.6 6.1 6.0 5.5 5.6

47.2 30.6 47.9 46.5 42.1 43.5
39.2 35.6 39.5 37.1 37.9 37.9

Debt 5.0 3.6 5.1 5.0 4.5 4.6
36.4 10.8 37.4 36.2 29.0 31.2
36.6 33.0 36.8 34.5 35.3 35.2

Mean 5.1 3.6 5.2 5.1 4.6 4.7
37.1 12.3 38.2 36.9 29.9 32.1
36.8 33.1 37.0 34.6 35.4 35.4
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.2 4.7 4.7 4.1 4.3
earnings 32.4 1.8 32.7 31.5 22.7 25.8

34.4 30.5 34.4 32.0 32.8 32.8
New equity 5.6 4.2 5.7 5.5 5.1 5.2

43.5 23.6 43.7 42.4 36.9 38.8
36.8 32.9 36.9 34.4 35.3 35.3

Debt 5.1 3.6 5.1 5.0 4.5 4.7
37.2 11.7 37.5 36.2 29.0 31.5
35.3 31.4 35.4 32.9 33.8 33.8

Mean 4.9 3.5 5.0 4.9 4.3 4.5
35.4 8.0 35.7 34.4 26.6 29.3
35.0 31.1 35.0 32.6 33.4 33.4

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 3.4 4.9 4.8 4.3 4.5
earnings 34.9 6.3 35.3 34.1 26.1 28.8

36.3 32.5 36.4 34.0 34.9 34.8
New equity 6.0 4.5 6.0 5.9 5.4 5.6

46.8 29.1 47.0 45.7 41.1 42.6
39.2 35.3 39.2 36.8 37.7 37.6

Debt 5.1 3.6 5.1 5.0 4.5 4.6
37.1 10.8 37.4 36.2 29.0 31.4
36.8 33.0 36.8 34.5 35.3 35.3

Mean 5.1 3.6 5.1 5.0 4.5 4.6
37.1 10.8 37.4 36.2 28.9 31.3
36.8 32.9 36.8 34.5 35.3 35.3

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 3.4 4.9 4.8 4.3 4.5
earnings 34.9 6.3 35.3 34.1 26.1 28.8

36.3 32.5 36.4 34.0 34.9 34.8
New equity 6.0 4.5 6.0 5.9 5.4 5.6

46.8 29.1 47.0 45.7 41.1 42.6
39.2 35.3 39.2 36.8 37.7 37.6

Debt 5.1 3.6 5.1 5.0 4.5 4.6
37.1 10.8 37.4 36.2 29.0 31.4
36.8 33.0 36.8 34.5 35.3 35.3

Mean 5.1 3.6 5.1 5.0 4.5 4.6
37.1 10.8 37.4 36.2 28.9 31.3
36.8 32.9 36.8 34.5 35.3 35.3
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.7 6.0 5.8 5.4 5.6
earnings 49.5 31.6 46.5 44.9 41.4 43.4

38.8 34.4 37.9 35.4 36.5 36.6
New equity 7.4 5.8 7.1 6.9 6.6 6.7

57.2 44.8 54.9 53.5 51.4 52.7
41.8 37.4 40.8 38.4 39.5 39.6

Debt 5.5 3.8 5.1 5.0 4.6 4.8
41.8 16.6 37.8 36.2 30.8 33.7
36.6 32.2 35.7 33.2 34.3 34.4

Mean 6.1 4.5 5.8 5.6 5.3 5.5
48.0 28.8 44.8 43.3 39.4 41.5
38.3 34.0 37.4 35.0 36.0 36.1

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.6 5.9 5.7 5.4 5.6
earnings 48.9 30.5 45.7 44.2 40.5 42.6

38.0 33.5 37.0 34.5 35.6 35.7
New equity 7.3 5.6 6.9 6.7 6.4 6.6

56.2 43.4 53.9 52.4 50.2 51.6
40.8 36.3 39.8 37.3 38.4 38.5

Debt 5.5 3.8 5.1 5.0 4.6 4.8
41.8 16.9 37.8 36.2 30.8 33.7
35.9 31.5 35.0 32.5 33.6 33.7

Mean 6.1 4.4 5.7 5.6 5.2 5.4
47.5 28.0 44.2 42.7 38.7 40.9
37.5 33.1 36.6 34.1 35.2 35.3

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.6 5.9 5.7 5.4 5.6
earnings 48.9 30.5 45.7 44.2 40.5 42.6

38.0 33.5 37.0 34.5 35.6 35.7
New equity 7.3 5.6 6.9 6.7 6.4 6.6

56.2 43.4 53.9 52.4 50.2 51.6
40.8 36.3 39.8 37.3 38.4 38.5

Debt 5.5 3.8 5.1 5.0 4.6 4.8
41.8 16.9 37.8 36.2 30.8 33.7
35.9 31.5 35.0 32.5 33.6 33.7

Mean 6.1 4.4 5.7 5.6 5.2 5.4
47.5 28.0 44.2 42.7 38.7 40.9
37.5 33.1 36.6 34.1 35.2 35.3
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.7 6.0 5.8 5.5 5.7
earnings 49.8 32.0 46.8 45.2 41.8 43.7

38.3 33.8 37.3 34.9 36.0 36.1
New equity 7.3 5.7 7.0 6.7 6.4 6.6

56.4 43.6 54.1 52.6 50.4 51.8
40.9 36.4 39.9 37.4 38.5 38.6

Debt 5.5 3.8 5.1 5.0 4.6 4.8
41.8 16.6 37.8 36.2 30.8 33.7
36.0 31.5 35.0 32.5 33.6 33.7

Mean 6.1 4.5 5.8 5.6 5.3 5.5
48.1 28.9 44.9 43.3 39.5 41.6
37.7 33.3 36.8 34.3 35.4 35.5

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.6 5.9 5.7 5.4 5.6
earnings 49.1 31.0 46.0 44.5 40.9 42.9

38.1 33.6 37.1 34.6 35.7 35.8
New equity 7.3 5.7 7.0 6.7 6.4 6.6

56.4 43.7 54.1 52.6 50.4 51.8
40.9 36.4 39.9 37.4 38.5 38.6

Debt 5.5 3.8 5.1 5.0 4.6 4.8
41.8 16.9 37.8 36.2 30.8 33.7
35.9 31.5 35.0 32.5 33.6 33.7

Mean 6.1 4.5 5.7 5.6 5.2 5.4
47.7 28.4 44.4 42.9 39.0 41.1
37.6 33.2 36.6 34.2 35.3 35.4

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.6 5.9 5.7 5.4 5.6
earnings 49.1 31.0 46.0 44.5 40.9 42.9

38.1 33.6 37.1 34.6 35.7 35.8
New equity 7.3 5.7 7.0 6.7 6.4 6.6

56.4 43.7 54.1 52.6 50.4 51.8
40.9 36.4 39.9 37.4 38.5 38.6

Debt 5.5 3.8 5.1 5.0 4.6 4.8
41.8 16.9 37.8 36.2 30.8 33.7
35.9 31.5 35.0 32.5 33.6 33.7

Mean 6.1 4.5 5.7 5.6 5.2 5.4
47.7 28.4 44.4 42.9 39.0 41.1
37.6 33.2 36.6 34.2 35.3 35.4
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Latvia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.8 4.7 5.4 5.2 5.3
earnings 20.4 -4.6 -5.8 6.6 3.5 5.0

16.7 10.3 10.1 12.8 12.0 12.4
New equity 6.3 4.8 4.7 5.4 5.2 5.3

20.4 -4.6 -5.8 6.6 3.5 5.0
16.7 10.3 10.1 12.8 12.0 12.4

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.2 4.7 4.6 5.2 5.1 5.1
18.8 -7.4 -8.7 4.4 1.1 2.7
16.2 9.8 9.6 12.2 11.5 11.8

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 4.8 5.5 5.3 5.4
earnings 21.9 -2.1 -3.3 8.6 5.6 7.1

17.2 10.8 10.6 13.3 12.5 12.9
New equity 6.4 4.9 4.8 5.5 5.3 5.4

21.9 -2.1 -3.3 8.6 5.6 7.1
17.2 10.8 10.6 13.3 12.5 12.9

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.2 4.7 4.7 5.3 5.1 5.2
19.8 -5.6 -6.9 5.8 2.6 4.2
16.5 10.1 9.9 12.6 11.8 12.2

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.0 4.9 5.6 5.4 5.5
earnings 22.9 -0.4 -1.5 10.0 7.1 8.5

17.6 11.2 10.9 13.6 12.9 13.2
New equity 6.5 5.0 4.9 5.6 5.4 5.5

22.9 -0.4 -1.5 10.0 7.1 8.5
17.6 11.2 10.9 13.6 12.9 13.2

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.3 4.8 4.7 5.4 5.2 5.3
20.5 -4.5 -5.7 6.7 3.6 5.1
16.7 10.3 10.1 12.8 12.0 12.4
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 4.8 5.5 5.3 5.4
earnings 21.7 -2.5 -3.7 8.3 5.3 6.8

17.1 10.7 10.5 13.2 12.4 12.8
New equity 6.4 4.9 4.8 5.5 5.3 5.4

21.7 -2.5 -3.7 8.3 5.3 6.8
17.1 10.7 10.5 13.2 12.4 12.8

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.2 4.7 4.7 5.3 5.1 5.2
19.7 -5.9 -7.2 5.6 2.4 3.9
16.4 10.1 9.8 12.5 11.8 12.1

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.0 5.0 5.0 5.0 5.3
earnings 20.1 0.0 0.0 0.0 0.0 4.8

20.0 15.0 15.0 15.0 15.0 16.0
New equity 8.0 6.7 6.7 6.7 6.7 7.0

37.7 25.8 25.8 25.8 25.8 28.5
27.1 22.0 22.0 22.0 22.0 23.0

Debt 6.3 5.0 5.0 5.0 5.0 5.3
20.1 0.0 0.0 0.0 0.0 4.8
20.0 15.0 15.0 15.0 15.0 16.0

Mean 6.4 5.2 5.2 5.2 5.2 5.4
22.3 3.4 3.4 3.4 3.4 7.9
20.7 15.7 15.7 15.7 15.7 16.7
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.7 4.7 5.3 5.1 5.2
earnings 30.7 8.6 7.5 18.5 15.7 17.1

22.2 16.5 16.3 18.7 18.0 18.3
New equity 6.3 4.8 4.7 5.4 5.2 5.3

31.5 10.0 9.0 19.6 16.9 18.3
22.5 16.8 16.6 18.9 18.3 18.6

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.1 4.6 4.6 5.2 5.0 5.1
29.7 6.8 5.7 17.0 14.2 15.6
21.9 16.1 15.9 18.3 17.6 18.0

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.7 4.7 5.3 5.1 5.2
earnings 30.7 8.6 7.5 18.5 15.7 17.1

22.2 16.5 16.3 18.7 18.0 18.3
New equity 6.3 4.8 4.7 5.4 5.2 5.3

31.5 10.0 9.0 19.6 16.9 18.3
22.5 16.8 16.6 18.9 18.3 18.6

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.1 4.6 4.6 5.2 5.0 5.1
29.7 6.8 5.7 17.0 14.2 15.6
21.9 16.1 15.9 18.3 17.6 18.0

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.7 4.7 5.3 5.1 5.2
earnings 30.7 8.6 7.5 18.5 15.7 17.1

22.2 16.5 16.3 18.7 18.0 18.3
New equity 6.3 4.8 4.7 5.4 5.2 5.3

31.5 10.0 9.0 19.6 16.9 18.3
22.5 16.8 16.6 18.9 18.3 18.6

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.1 4.6 4.6 5.2 5.0 5.1
29.7 6.8 5.7 17.0 14.2 15.6
21.9 16.1 15.9 18.3 17.6 18.0
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.8 4.8 5.4 5.2 5.3
earnings 32.0 10.8 9.8 20.2 17.6 18.9

22.7 16.9 16.7 19.1 18.4 18.8
New equity 6.4 4.9 4.8 5.5 5.3 5.4

32.8 12.2 11.2 21.4 18.8 20.1
23.0 17.2 17.0 19.4 18.7 19.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.6 5.3 5.1 5.2
30.5 8.3 7.2 18.3 15.5 16.9
22.2 16.4 16.2 18.6 17.9 18.3

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.8 4.8 5.4 5.2 5.3
earnings 32.0 10.8 9.8 20.2 17.6 18.9

22.7 16.9 16.7 19.1 18.4 18.8
New equity 6.4 4.9 4.8 5.5 5.3 5.4

32.8 12.2 11.2 21.4 18.8 20.1
23.0 17.2 17.0 19.4 18.7 19.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.6 5.3 5.1 5.2
30.5 8.3 7.2 18.3 15.5 16.9
22.2 16.4 16.2 18.6 17.9 18.3

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.8 4.8 5.4 5.2 5.3
earnings 32.0 10.8 9.8 20.2 17.6 18.9

22.7 16.9 16.7 19.1 18.4 18.8
New equity 6.4 4.9 4.8 5.5 5.3 5.4

32.8 12.2 11.2 21.4 18.8 20.1
23.0 17.2 17.0 19.4 18.7 19.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.6 5.3 5.1 5.2
30.5 8.3 7.2 18.3 15.5 16.9
22.2 16.4 16.2 18.6 17.9 18.3
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 4.9 5.5 5.3 5.4
earnings 32.9 12.3 11.3 21.4 18.9 20.2

23.0 17.2 17.0 19.4 18.8 19.1
New equity 6.5 5.0 4.9 5.6 5.4 5.5

33.7 13.6 12.7 22.5 20.0 21.3
23.3 17.5 17.3 19.7 19.0 19.4

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.7 5.3 5.1 5.2
31.1 9.3 8.3 19.1 16.3 17.7
22.4 16.6 16.4 18.8 18.1 18.5

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 4.9 5.5 5.3 5.4
earnings 32.9 12.3 11.3 21.4 18.9 20.2

23.0 17.2 17.0 19.4 18.8 19.1
New equity 6.5 5.0 4.9 5.6 5.4 5.5

33.7 13.6 12.7 22.5 20.0 21.3
23.3 17.5 17.3 19.7 19.0 19.4

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.7 5.3 5.1 5.2
31.1 9.3 8.3 19.1 16.3 17.7
22.4 16.6 16.4 18.8 18.1 18.5

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 4.9 5.5 5.3 5.4
earnings 32.9 12.3 11.3 21.4 18.9 20.2

23.0 17.2 17.0 19.4 18.8 19.1
New equity 6.5 5.0 4.9 5.6 5.4 5.5

33.7 13.6 12.7 22.5 20.0 21.3
23.3 17.5 17.3 19.7 19.0 19.4

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.7 5.3 5.1 5.2
31.1 9.3 8.3 19.1 16.3 17.7
22.4 16.6 16.4 18.8 18.1 18.5
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.8 4.8 5.4 5.2 5.3
earnings 31.8 10.5 9.4 20.0 17.3 18.6

22.6 16.8 16.6 19.0 18.4 18.7
New equity 6.4 4.9 4.8 5.5 5.3 5.4

32.6 11.9 10.9 21.1 18.5 19.8
22.9 17.1 16.9 19.3 18.7 19.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.6 5.3 5.1 5.2
30.4 8.1 7.0 18.1 15.3 16.7
22.1 16.4 16.2 18.6 17.9 18.2

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.8 4.8 5.4 5.2 5.3
earnings 31.8 10.5 9.4 20.0 17.3 18.6

22.6 16.8 16.6 19.0 18.4 18.7
New equity 6.4 4.9 4.8 5.5 5.3 5.4

32.6 11.9 10.9 21.1 18.5 19.8
22.9 17.1 16.9 19.3 18.7 19.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.6 5.3 5.1 5.2
30.4 8.1 7.0 18.1 15.3 16.7
22.1 16.4 16.2 18.6 17.9 18.2

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.8 4.8 5.4 5.2 5.3
earnings 31.8 10.5 9.4 20.0 17.3 18.6

22.6 16.8 16.6 19.0 18.4 18.7
New equity 6.4 4.9 4.8 5.5 5.3 5.4

32.6 11.9 10.9 21.1 18.5 19.8
22.9 17.1 16.9 19.3 18.7 19.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.2 4.7 4.6 5.3 5.1 5.2
30.4 8.1 7.0 18.1 15.3 16.7
22.1 16.4 16.2 18.6 17.9 18.2
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.6 5.5 6.2 6.0 6.1
earnings 39.3 22.9 22.1 30.0 28.0 29.1

25.6 19.8 19.6 22.0 21.3 21.7
New equity 7.2 5.7 5.6 6.2 6.1 6.1

40.0 23.9 23.2 30.9 28.9 29.9
25.9 20.1 19.9 22.3 21.6 22.0

Debt 5.9 4.4 4.4 5.0 4.8 4.9
27.4 2.8 1.6 13.9 10.8 12.4
21.1 15.4 15.2 17.6 16.9 17.3

Mean 6.7 5.2 5.1 5.8 5.6 5.7
35.7 17.0 16.1 25.2 22.9 24.1
24.1 18.3 18.1 20.5 19.8 20.2
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 4.4 4.4 4.4 4.4 4.7
earnings 36.4 18.4 18.4 18.4 18.4 22.8

17.4 12.3 12.3 12.3 12.3 13.4
New equity 6.3 5.0 5.0 5.0 5.0 5.3

42.4 27.8 27.8 27.8 27.8 31.3
19.7 14.7 14.7 14.7 14.7 15.7

Debt 6.3 5.0 5.0 5.0 5.0 5.3
42.4 27.8 27.8 27.8 27.8 31.3
19.7 14.7 14.7 14.7 14.7 15.7

Mean 5.9 4.7 4.7 4.7 4.7 4.9
39.2 22.9 22.9 22.9 22.9 26.9
18.4 13.4 13.4 13.4 13.4 14.4

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 4.4 4.4 4.4 4.4 4.7
earnings 36.4 18.4 18.4 18.4 18.4 22.8

17.4 12.3 12.3 12.3 12.3 13.4
New equity 6.3 5.0 5.0 5.0 5.0 5.3

42.4 27.8 27.8 27.8 27.8 31.3
19.7 14.7 14.7 14.7 14.7 15.7

Debt 6.3 5.0 5.0 5.0 5.0 5.3
42.4 27.8 27.8 27.8 27.8 31.3
19.7 14.7 14.7 14.7 14.7 15.7

Mean 5.9 4.7 4.7 4.7 4.7 4.9
39.2 22.9 22.9 22.9 22.9 26.9
18.4 13.4 13.4 13.4 13.4 14.4

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 4.4 4.4 4.4 4.4 4.7
earnings 36.4 18.4 18.4 18.4 18.4 22.8

17.4 12.3 12.3 12.3 12.3 13.4
New equity 6.3 5.0 5.0 5.0 5.0 5.3

42.4 27.8 27.8 27.8 27.8 31.3
19.7 14.7 14.7 14.7 14.7 15.7

Debt 6.3 5.0 5.0 5.0 5.0 5.3
42.4 27.8 27.8 27.8 27.8 31.3
19.7 14.7 14.7 14.7 14.7 15.7

Mean 5.9 4.7 4.7 4.7 4.7 4.9
39.2 22.9 22.9 22.9 22.9 26.9
18.4 13.4 13.4 13.4 13.4 14.4
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Lithuania

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.5 5.8 6.6 6.2 6.0
earnings 15.9 8.5 13.7 24.6 19.0 16.7

18.1 16.1 17.5 20.9 19.0 18.3
New equity 5.9 5.5 5.8 6.6 6.2 6.0

15.9 8.5 13.7 24.6 19.0 16.7
18.1 16.1 17.5 20.9 19.0 18.3

Debt 4.3 3.8 4.2 5.0 4.5 4.4
-16.1 -30.5 -20.1 0.0 -10.1 -14.5
11.4 9.5 10.9 14.3 12.4 11.7

Mean 5.4 4.9 5.2 6.1 5.6 5.4
6.9 -2.2 4.3 17.5 10.7 7.9
15.8 13.8 15.2 18.5 16.7 16.0
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.7 6.5 6.1 5.9
earnings 15.5 8.0 13.0 23.4 18.0 15.9

17.3 15.3 16.6 19.8 18.0 17.4
New equity 5.9 5.4 5.7 6.5 6.1 5.9

15.5 8.0 13.0 23.4 18.0 15.9
17.3 15.3 16.6 19.8 18.0 17.4

Debt 4.4 3.9 4.2 5.0 4.6 4.4
-14.1 -28.0 -18.6 0.0 -9.4 -13.2
11.0 9.0 10.3 13.5 11.7 11.1

Mean 5.4 4.9 5.2 6.0 5.6 5.4
7.1 -2.1 4.0 16.6 10.1 7.6
15.1 13.1 14.4 17.6 15.8 15.2

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.5 5.8 6.7 6.3 6.1
earnings 16.3 9.0 14.5 25.8 20.0 17.5

18.9 17.0 18.4 22.0 20.0 19.2
New equity 6.0 5.5 5.8 6.7 6.3 6.1

16.3 9.0 14.5 25.8 20.0 17.5
18.9 17.0 18.4 22.0 20.0 19.2

Debt 4.2 3.8 4.1 5.0 4.5 4.3
-18.3 -33.2 -21.7 0.0 -10.9 -15.8
11.9 10.0 11.4 15.0 13.0 12.3

Mean 5.4 4.9 5.2 6.1 5.6 5.5
6.7 -2.4 4.6 18.4 11.4 8.3
16.4 14.5 16.0 19.5 17.6 16.8
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

19.3 12.7 13.8 16.5 15.0 15.5
New equity 6.9 5.3 5.6 6.2 5.9 6.0

27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
14.0 7.5 8.6 11.3 9.8 10.2

Mean 6.5 4.9 5.2 5.8 5.5 5.6
22.5 -1.6 3.3 13.8 8.3 10.1
17.4 10.9 12.0 14.6 13.2 13.6

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

19.3 12.7 13.8 16.5 15.0 15.5
New equity 6.9 5.3 5.6 6.2 5.9 6.0

27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
14.0 7.5 8.6 11.3 9.8 10.2

Mean 6.5 4.9 5.2 5.8 5.5 5.6
22.5 -1.6 3.3 13.8 8.3 10.1
17.4 10.9 12.0 14.6 13.2 13.6

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

19.3 12.7 13.8 16.5 15.0 15.5
New equity 6.9 5.3 5.6 6.2 5.9 6.0

27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
14.0 7.5 8.6 11.3 9.8 10.2

Mean 6.5 4.9 5.2 5.8 5.5 5.6
22.5 -1.6 3.3 13.8 8.3 10.1
17.4 10.9 12.0 14.6 13.2 13.6
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

19.3 12.7 13.8 16.5 15.0 15.5
New equity 6.9 5.3 5.6 6.2 5.9 6.0

27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
14.0 7.5 8.6 11.3 9.8 10.2

Mean 6.5 4.9 5.2 5.8 5.5 5.6
22.5 -1.6 3.3 13.8 8.3 10.1
17.4 10.9 12.0 14.6 13.2 13.6

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

19.3 12.7 13.8 16.5 15.0 15.5
New equity 6.9 5.3 5.6 6.2 5.9 6.0

27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
14.0 7.5 8.6 11.3 9.8 10.2

Mean 6.5 4.9 5.2 5.8 5.5 5.6
22.5 -1.6 3.3 13.8 8.3 10.1
17.4 10.9 12.0 14.6 13.2 13.6

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

19.3 12.7 13.8 16.5 15.0 15.5
New equity 6.9 5.3 5.6 6.2 5.9 6.0

27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
14.0 7.5 8.6 11.3 9.8 10.2

Mean 6.5 4.9 5.2 5.8 5.5 5.6
22.5 -1.6 3.3 13.8 8.3 10.1
17.4 10.9 12.0 14.6 13.2 13.6
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.7 5.7 5.7 5.7 5.7
earnings 17.3 11.8 11.8 11.8 11.8 13.0

40.0 39.1 39.1 39.1 39.1 39.3
New equity 12.2 11.8 11.8 11.8 11.8 11.9

59.2 57.8 57.8 57.8 57.8 58.1
55.6 54.6 54.6 54.6 54.6 54.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
38.4 37.4 37.4 37.4 37.4 37.6

Mean 6.4 6.1 6.1 6.1 6.1 6.1
22.2 17.4 17.4 17.4 17.4 18.4
41.0 40.1 40.1 40.1 40.1 40.3

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.7 5.7 5.7 5.7 5.7
earnings 17.3 11.8 11.8 11.8 11.8 13.0

40.0 39.1 39.1 39.1 39.1 39.3
New equity 12.2 11.8 11.8 11.8 11.8 11.9

59.2 57.8 57.8 57.8 57.8 58.1
55.6 54.6 54.6 54.6 54.6 54.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
38.4 37.4 37.4 37.4 37.4 37.6

Mean 6.4 6.1 6.1 6.1 6.1 6.1
22.2 17.4 17.4 17.4 17.4 18.4
41.0 40.1 40.1 40.1 40.1 40.3

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0



Lithuania

C - 458

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.7 5.7 5.7 5.7 5.7
earnings 17.6 11.8 11.8 11.8 11.8 13.0

37.7 36.6 36.6 36.6 36.6 36.8
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.8 50.7 50.7 50.7 50.7 50.9

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.9 34.8 34.8 34.8 34.8 35.0

Mean 6.4 6.0 6.0 6.0 6.0 6.0
21.4 16.1 16.1 16.1 16.1 17.3
38.4 37.4 37.4 37.4 37.4 37.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.7 5.7 5.7 5.7 5.7
earnings 17.6 11.8 11.8 11.8 11.8 13.0

37.7 36.6 36.6 36.6 36.6 36.8
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.8 50.7 50.7 50.7 50.7 50.9

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.9 34.8 34.8 34.8 34.8 35.0

Mean 6.4 6.0 6.0 6.0 6.0 6.0
21.4 16.1 16.1 16.1 16.1 17.3
38.4 37.4 37.4 37.4 37.4 37.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

35.6 34.5 34.5 34.5 34.5 34.7
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.7 50.6 50.6 50.6 50.6 50.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.6 34.5 34.5 34.5 34.5 34.7

Mean 6.0 5.6 5.6 5.6 5.6 5.7
16.6 10.6 10.6 10.6 10.6 11.9
37.2 36.1 36.1 36.1 36.1 36.3

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

35.6 34.5 34.5 34.5 34.5 34.7
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.7 50.6 50.6 50.6 50.6 50.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.6 34.5 34.5 34.5 34.5 34.7

Mean 6.0 5.6 5.6 5.6 5.6 5.7
16.6 10.6 10.6 10.6 10.6 11.9
37.2 36.1 36.1 36.1 36.1 36.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

32.3 30.8 31.5 33.4 32.4 32.1
New equity 9.2 8.7 8.9 9.6 9.2 9.1

45.7 42.5 44.1 47.8 45.8 45.2
42.4 40.9 41.6 43.5 42.5 42.2

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
28.6 27.1 27.8 29.7 28.7 28.4

Mean 5.7 5.3 5.5 6.1 5.8 5.7
13.0 4.8 9.1 18.5 13.6 12.0
32.0 30.5 31.3 33.2 32.1 31.8

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

32.3 30.8 31.5 33.4 32.4 32.1
New equity 9.2 8.7 8.9 9.6 9.2 9.1

45.7 42.5 44.1 47.8 45.8 45.2
42.4 40.9 41.6 43.5 42.5 42.2

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
28.6 27.1 27.8 29.7 28.7 28.4

Mean 5.7 5.3 5.5 6.1 5.8 5.7
13.0 4.8 9.1 18.5 13.6 12.0
32.0 30.5 31.3 33.2 32.1 31.8

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.2 6.6 7.5 7.0 6.8
earnings 25.2 19.2 23.7 33.0 28.6 26.2

29.5 27.8 29.0 32.1 30.5 29.8
New equity 7.4 6.9 7.2 8.1 7.7 7.5

32.2 27.3 31.0 38.6 35.0 33.1
31.8 30.1 31.4 34.5 32.9 32.1

Debt 4.2 3.7 4.1 5.0 4.5 4.3
-18.6 -34.0 -22.1 0.0 -10.1 -15.8
21.0 19.3 20.6 23.7 22.1 21.4

Mean 5.9 5.4 5.8 6.7 6.2 6.0
15.1 7.4 13.2 25.0 19.5 16.5
26.7 25.1 26.3 29.4 27.8 27.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.5 5.8 6.6 6.2 6.0
earnings 15.9 8.5 13.7 24.6 19.0 16.7

26.6 25.0 26.1 29.0 27.4 26.8
New equity 7.5 7.0 7.3 8.1 7.7 7.5

33.0 28.4 31.6 38.6 35.0 33.5
31.9 30.2 31.3 34.2 32.6 32.0

Debt 4.3 3.8 4.2 5.0 4.5 4.4
-16.1 -30.5 -20.1 0.0 -10.1 -14.5
21.0 19.3 20.5 23.4 21.8 21.2

Mean 5.5 5.0 5.4 6.2 5.8 5.6
9.5 0.9 7.0 19.5 13.1 10.4
25.2 23.5 24.7 27.5 26.0 25.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.5 5.8 6.6 6.2 6.0
earnings 15.9 8.5 13.7 24.6 19.0 16.7

18.1 16.1 17.5 20.9 19.0 18.3
New equity 5.9 5.5 5.8 6.6 6.2 6.0

15.9 8.5 13.7 24.6 19.0 16.7
18.1 16.1 17.5 20.9 19.0 18.3

Debt 4.3 3.8 4.2 5.0 4.5 4.4
-16.1 -30.5 -20.1 0.0 -10.1 -14.5
11.4 9.5 10.9 14.3 12.4 11.7

Mean 5.4 4.9 5.2 6.1 5.6 5.4
6.9 -2.2 4.3 17.5 10.7 7.9
15.8 13.8 15.2 18.5 16.7 16.0
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.2 6.5 7.3 6.9 6.7
earnings 24.9 18.8 23.0 31.9 27.7 25.5

28.8 27.1 28.2 31.2 29.7 29.0
New equity 7.3 6.8 7.2 8.0 7.6 7.4

31.9 26.9 30.4 37.7 34.2 32.4
31.2 29.4 30.6 33.5 32.0 31.4

Debt 4.3 3.8 4.2 5.0 4.6 4.4
-16.3 -31.2 -20.4 0.0 -9.4 -14.5
20.6 18.9 20.1 23.1 21.6 20.9

Mean 5.9 5.4 5.7 6.6 6.2 6.0
15.2 7.5 13.0 24.1 18.9 16.1
26.2 24.5 25.6 28.6 27.1 26.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.7 6.5 6.1 5.9
earnings 15.5 8.0 13.0 23.4 18.0 15.9

25.9 24.2 25.3 28.1 26.6 26.0
New equity 7.4 6.9 7.2 8.0 7.6 7.4

32.6 27.9 31.0 37.7 34.2 32.8
31.2 29.5 30.5 33.3 31.8 31.2

Debt 4.4 3.9 4.2 5.0 4.6 4.4
-14.1 -28.0 -18.6 0.0 -9.4 -13.2
20.6 18.9 20.0 22.7 21.2 20.7

Mean 5.5 5.0 5.4 6.1 5.7 5.6
9.6 1.0 6.7 18.6 12.5 10.1
24.6 22.9 24.0 26.7 25.2 24.7

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.7 6.5 6.1 5.9
earnings 15.5 8.0 13.0 23.4 18.0 15.9

17.3 15.3 16.6 19.8 18.0 17.4
New equity 5.9 5.4 5.7 6.5 6.1 5.9

15.5 8.0 13.0 23.4 18.0 15.9
17.3 15.3 16.6 19.8 18.0 17.4

Debt 4.4 3.9 4.2 5.0 4.6 4.4
-14.1 -28.0 -18.6 0.0 -9.4 -13.2
11.0 9.0 10.3 13.5 11.7 11.1

Mean 5.4 4.9 5.2 6.0 5.6 5.4
7.1 -2.1 4.0 16.6 10.1 7.6
15.1 13.1 14.4 17.6 15.8 15.2
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.2 6.6 7.6 7.1 6.8
earnings 25.6 19.7 24.4 34.0 29.4 26.9

32.8 31.2 32.4 35.5 33.9 33.2
New equity 8.1 7.6 8.0 8.9 8.4 8.2

38.0 33.9 37.1 43.9 40.7 38.9
37.0 35.5 36.7 39.8 38.2 37.4

Debt 4.1 3.6 4.0 5.0 4.5 4.3
-21.0 -37.1 -23.9 0.0 -10.9 -17.2
24.5 23.0 24.2 27.3 25.7 25.0

Mean 5.9 5.5 5.8 6.8 6.3 6.1
15.9 8.4 14.5 26.6 20.9 17.7
30.3 28.8 30.0 33.1 31.5 30.7

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.5 5.8 6.7 6.3 6.1
earnings 16.3 9.0 14.5 25.8 20.0 17.5

30.1 28.6 29.7 32.6 31.0 30.4
New equity 8.2 7.7 8.0 8.9 8.4 8.2

38.7 34.8 37.7 43.9 40.7 39.3
37.1 35.5 36.7 39.5 38.0 37.4

Debt 4.2 3.8 4.1 5.0 4.5 4.3
-18.3 -33.2 -21.7 0.0 -10.9 -15.8
24.5 23.0 24.1 27.0 25.4 24.8

Mean 5.6 5.1 5.5 6.3 5.9 5.7
10.4 2.0 8.4 21.2 14.7 11.8
28.9 27.3 28.5 31.3 29.7 29.1

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.5 5.8 6.7 6.3 6.1
earnings 16.3 9.0 14.5 25.8 20.0 17.5

30.1 28.6 29.7 32.6 31.0 30.4
New equity 8.2 7.7 8.0 8.9 8.4 8.2

38.7 34.8 37.7 43.9 40.7 39.3
37.1 35.5 36.7 39.5 38.0 37.4

Debt 4.2 3.8 4.1 5.0 4.5 4.3
-18.3 -33.2 -21.7 0.0 -10.9 -15.8
24.5 23.0 24.1 27.0 25.4 24.8

Mean 5.6 5.1 5.5 6.3 5.9 5.7
10.4 2.0 8.4 21.2 14.7 11.8
28.9 27.3 28.5 31.3 29.7 29.1
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

29.6 27.9 28.8 31.1 30.0 29.5
New equity 7.8 7.3 7.6 8.3 7.9 7.8

36.1 31.7 34.2 39.6 36.9 35.8
33.9 32.2 33.1 35.4 34.2 33.7

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
22.8 21.1 22.0 24.3 23.2 22.7

Mean 6.0 5.5 5.8 6.4 6.1 5.9
16.4 8.8 13.1 22.3 17.9 16.0
27.6 25.9 26.9 29.2 28.0 27.5

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

26.9 25.2 26.0 28.2 27.0 26.7
New equity 7.9 7.4 7.6 8.3 7.9 7.8

36.7 32.4 34.6 39.6 36.9 36.1
33.9 32.1 33.0 35.1 34.0 33.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
22.7 21.0 21.9 24.0 22.8 22.5

Mean 5.6 5.1 5.4 6.0 5.7 5.6
11.0 2.4 6.9 16.7 11.6 10.0
26.1 24.4 25.3 27.4 26.2 25.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

26.9 25.2 26.0 28.2 27.0 26.7
New equity 7.9 7.4 7.6 8.3 7.9 7.8

36.7 32.4 34.6 39.6 36.9 36.1
33.9 32.1 33.0 35.1 34.0 33.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
22.7 21.0 21.9 24.0 22.8 22.5

Mean 5.6 5.1 5.4 6.0 5.7 5.6
11.0 2.4 6.9 16.7 11.6 10.0
26.1 24.4 25.3 27.4 26.2 25.9
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

29.6 27.9 28.8 31.1 30.0 29.5
New equity 7.8 7.3 7.6 8.3 7.9 7.8

36.1 31.7 34.2 39.6 36.9 35.8
33.9 32.2 33.1 35.4 34.2 33.7

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
22.8 21.1 22.0 24.3 23.2 22.7

Mean 6.0 5.5 5.8 6.4 6.1 5.9
16.4 8.8 13.1 22.3 17.9 16.0
27.6 25.9 26.9 29.2 28.0 27.5

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

26.9 25.2 26.0 28.2 27.0 26.7
New equity 7.9 7.4 7.6 8.3 7.9 7.8

36.7 32.4 34.6 39.6 36.9 36.1
33.9 32.1 33.0 35.1 34.0 33.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
22.7 21.0 21.9 24.0 22.8 22.5

Mean 5.6 5.1 5.4 6.0 5.7 5.6
11.0 2.4 6.9 16.7 11.6 10.0
26.1 24.4 25.3 27.4 26.2 25.9

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

26.9 25.2 26.0 28.2 27.0 26.7
New equity 7.9 7.4 7.6 8.3 7.9 7.8

36.7 32.4 34.6 39.6 36.9 36.1
33.9 32.1 33.0 35.1 34.0 33.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
22.7 21.0 21.9 24.0 22.8 22.5

Mean 5.6 5.1 5.4 6.0 5.7 5.6
11.0 2.4 6.9 16.7 11.6 10.0
26.1 24.4 25.3 27.4 26.2 25.9
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

29.6 27.9 28.8 31.1 30.0 29.5
New equity 7.8 7.3 7.6 8.3 7.9 7.8

36.1 31.7 34.2 39.6 36.9 35.8
33.9 32.2 33.1 35.4 34.2 33.7

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
22.8 21.1 22.0 24.3 23.2 22.7

Mean 6.0 5.5 5.8 6.4 6.1 5.9
16.4 8.8 13.1 22.3 17.9 16.0
27.6 25.9 26.9 29.2 28.0 27.5

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

26.9 25.2 26.0 28.2 27.0 26.7
New equity 7.9 7.4 7.6 8.3 7.9 7.8

36.7 32.4 34.6 39.6 36.9 36.1
33.9 32.1 33.0 35.1 34.0 33.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
22.7 21.0 21.9 24.0 22.8 22.5

Mean 5.6 5.1 5.4 6.0 5.7 5.6
11.0 2.4 6.9 16.7 11.6 10.0
26.1 24.4 25.3 27.4 26.2 25.9

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

26.9 25.2 26.0 28.2 27.0 26.7
New equity 7.9 7.4 7.6 8.3 7.9 7.8

36.7 32.4 34.6 39.6 36.9 36.1
33.9 32.1 33.0 35.1 34.0 33.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
22.7 21.0 21.9 24.0 22.8 22.5

Mean 5.6 5.1 5.4 6.0 5.7 5.6
11.0 2.4 6.9 16.7 11.6 10.0
26.1 24.4 25.3 27.4 26.2 25.9
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.1 6.3 7.0 6.7 6.7
earnings 34.4 17.5 21.1 28.7 25.0 25.8

33.2 27.9 28.8 31.1 30.0 30.2
New equity 8.9 7.3 7.6 8.3 7.9 8.0

43.8 31.7 34.2 39.6 36.9 37.5
37.5 32.2 33.1 35.4 34.2 34.5

Debt 5.6 4.0 4.3 5.0 4.7 4.7
10.4 -23.6 -15.8 0.0 -7.4 -5.9
26.3 21.1 22.0 24.3 23.2 23.4

Mean 7.0 5.5 5.8 6.4 6.1 6.2
28.9 8.8 13.1 22.3 17.9 18.8
31.2 25.9 26.9 29.2 28.0 28.2

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

30.4 25.2 26.0 28.2 27.0 27.4
New equity 9.0 7.4 7.6 8.3 7.9 8.0

44.2 32.4 34.6 39.6 36.9 37.8
37.5 32.1 33.0 35.1 34.0 34.3

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
26.2 21.0 21.9 24.0 22.8 23.2

Mean 6.7 5.1 5.4 6.0 5.7 5.8
25.0 2.4 6.9 16.7 11.6 13.3
29.7 24.4 25.3 27.4 26.2 26.6

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

30.4 25.2 26.0 28.2 27.0 27.4
New equity 9.0 7.4 7.6 8.3 7.9 8.0

44.2 32.4 34.6 39.6 36.9 37.8
37.5 32.1 33.0 35.1 34.0 34.3

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
26.2 21.0 21.9 24.0 22.8 23.2

Mean 6.7 5.1 5.4 6.0 5.7 5.8
25.0 2.4 6.9 16.7 11.6 13.3
29.7 24.4 25.3 27.4 26.2 26.6
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

27.6 22.1 23.0 25.3 24.0 24.4
New equity 8.4 6.8 7.0 7.7 7.3 7.4

40.2 26.4 29.0 34.8 31.8 32.8
32.9 27.3 28.2 30.5 29.2 29.6

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
23.2 17.6 18.5 20.8 19.6 19.9

Mean 6.6 5.1 5.3 5.9 5.6 5.7
24.3 1.3 5.9 15.9 10.7 12.3
26.6 21.0 21.9 24.2 23.0 23.4
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

27.6 22.1 23.0 25.3 24.0 24.4
New equity 8.4 6.8 7.0 7.7 7.3 7.4

40.2 26.4 29.0 34.8 31.8 32.8
32.9 27.3 28.2 30.5 29.2 29.6

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
23.2 17.6 18.5 20.8 19.6 19.9

Mean 6.6 5.1 5.3 5.9 5.6 5.7
24.3 1.3 5.9 15.9 10.7 12.3
26.6 21.0 21.9 24.2 23.0 23.4
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

27.6 22.1 23.0 25.3 24.0 24.4
New equity 8.4 6.8 7.0 7.7 7.3 7.4

40.2 26.4 29.0 34.8 31.8 32.8
32.9 27.3 28.2 30.5 29.2 29.6

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
23.2 17.6 18.5 20.8 19.6 19.9

Mean 6.6 5.1 5.3 5.9 5.6 5.7
24.3 1.3 5.9 15.9 10.7 12.3
26.6 21.0 21.9 24.2 23.0 23.4
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

27.6 22.1 23.0 25.3 24.0 24.4
New equity 8.4 6.8 7.0 7.7 7.3 7.4

40.2 26.4 29.0 34.8 31.8 32.8
32.9 27.3 28.2 30.5 29.2 29.6

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
23.2 17.6 18.5 20.8 19.6 19.9

Mean 6.6 5.1 5.3 5.9 5.6 5.7
24.3 1.3 5.9 15.9 10.7 12.3
26.6 21.0 21.9 24.2 23.0 23.4
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.9 5.1 5.7 5.4 5.5
earnings 38.4 19.1 22.8 30.8 26.4 28.1

25.7 20.2 21.0 23.2 21.9 22.4
New equity 6.9 5.4 5.6 6.2 5.9 6.0

43.0 26.7 29.8 36.5 32.8 34.2
27.6 22.0 22.9 25.0 23.8 24.3

Debt 5.7 4.2 4.4 5.0 4.7 4.8
30.5 5.1 10.2 20.9 15.0 17.3
23.1 17.6 18.4 20.6 19.3 19.8

Mean 6.2 4.7 4.9 5.5 5.2 5.3
36.4 15.6 19.6 28.3 23.5 25.4
25.0 19.5 20.3 22.5 21.2 21.7

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.3 5.6 6.2 5.9 6.0
earnings 27.4 6.5 10.7 19.7 15.0 16.5

27.6 22.1 23.0 25.3 24.0 24.4
New equity 8.4 6.8 7.0 7.7 7.3 7.4

40.2 26.4 29.0 34.8 31.8 32.8
32.9 27.3 28.2 30.5 29.2 29.6

Debt 5.6 4.1 4.4 5.0 4.7 4.8
11.5 -21.3 -14.4 0.0 -7.4 -5.1
23.2 17.6 18.5 20.8 19.6 19.9

Mean 6.6 5.1 5.3 5.9 5.6 5.7
24.3 1.3 5.9 15.9 10.7 12.3
26.6 21.0 21.9 24.2 23.0 23.4
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Luxembourg

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.5 6.0 7.8 7.0 7.0
earnings 33.6 22.9 17.1 35.8 28.6 28.2

30.5 26.7 25.1 31.4 28.6 28.5
New equity 7.5 6.5 6.0 7.8 7.0 7.0

33.6 22.9 17.1 35.8 28.6 28.2
30.5 26.7 25.1 31.4 28.6 28.5

Debt 4.7 3.7 3.2 5.0 4.2 4.2
-5.7 -35.2 -54.2 0.0 -18.6 -19.7
20.5 16.8 15.2 21.4 18.6 18.5

Mean 6.6 5.5 5.1 6.8 6.0 6.0
23.7 9.2 1.1 26.6 17.0 16.5
27.0 23.3 21.6 27.9 25.1 25.0
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.5 6.0 7.8 7.0 7.0
earnings 33.6 22.9 17.1 35.8 28.6 28.2

30.5 26.7 25.1 31.4 28.6 28.5
New equity 7.5 6.5 6.0 7.8 7.0 7.0

33.6 22.9 17.1 35.8 28.6 28.2
30.5 26.7 25.1 31.4 28.6 28.5

Debt 4.7 3.7 3.2 5.0 4.2 4.2
-5.7 -35.2 -54.2 0.0 -18.6 -19.7
20.5 16.8 15.2 21.4 18.6 18.5

Mean 6.6 5.5 5.1 6.8 6.0 6.0
23.7 9.2 1.1 26.6 17.0 16.5
27.0 23.3 21.6 27.9 25.1 25.0

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 5.7 7.8 7.0 6.9
earnings 33.8 23.1 13.0 36.0 28.8 27.8

30.7 26.9 24.3 31.6 28.8 28.5
New equity 7.6 6.5 5.7 7.8 7.0 6.9

33.8 23.1 13.0 36.0 28.8 27.8
30.7 26.9 24.3 31.6 28.8 28.5

Debt 4.7 3.7 2.9 5.0 4.2 4.1
-5.9 -35.7 -70.4 0.0 -18.9 -21.7
20.6 16.9 14.2 21.6 18.8 18.4

Mean 6.6 5.5 4.8 6.8 6.0 5.9
23.8 9.3 -4.9 26.8 17.2 15.8
27.2 23.4 20.8 28.1 25.3 24.9

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 5.7 7.8 7.0 6.9
earnings 33.8 23.1 13.0 36.0 28.8 27.8

30.7 26.9 24.3 31.6 28.8 28.5
New equity 7.6 6.5 5.7 7.8 7.0 6.9

33.8 23.1 13.0 36.0 28.8 27.8
30.7 26.9 24.3 31.6 28.8 28.5

Debt 4.7 3.7 2.9 5.0 4.2 4.1
-5.9 -35.7 -70.4 0.0 -18.9 -21.7
20.6 16.9 14.2 21.6 18.8 18.4

Mean 6.6 5.5 4.8 6.8 6.0 5.9
23.8 9.3 -4.9 26.8 17.2 15.8
27.2 23.4 20.8 28.1 25.3 24.9
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.4 5.9 7.6 6.9 6.8
earnings 32.5 21.6 15.6 34.1 27.1 26.8

29.1 25.3 23.7 29.7 27.1 27.0
New equity 7.4 6.4 5.9 7.6 6.9 6.8

32.5 21.6 15.6 34.1 27.1 26.8
29.1 25.3 23.7 29.7 27.1 27.0

Debt 4.8 3.8 3.3 5.0 4.3 4.2
-4.0 -31.9 -49.7 0.0 -17.0 -17.9
19.6 15.9 14.3 20.3 17.7 17.5

Mean 6.5 5.5 5.0 6.7 6.0 5.9
23.0 8.6 0.4 25.2 16.0 15.6
25.8 22.0 20.4 26.4 23.8 23.7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 5.9 7.4 6.8 6.7
earnings 31.7 20.7 14.6 32.9 26.0 25.8

28.1 24.3 22.7 28.6 26.0 25.9
New equity 7.3 6.3 5.9 7.4 6.8 6.7

31.7 20.7 14.6 32.9 26.0 25.8
28.1 24.3 22.7 28.6 26.0 25.9

Debt 4.9 3.9 3.4 5.0 4.3 4.3
-2.9 -29.7 -46.8 0.0 -16.0 -16.6
19.0 15.3 13.6 19.5 17.0 16.9

Mean 6.5 5.4 5.0 6.6 5.9 5.9
22.6 8.2 -0.1 24.1 15.3 14.9
24.9 21.2 19.5 25.4 22.8 22.8
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.8 3.4 5.2 4.0 4.2
earnings 73.7 68.0 63.6 76.4 69.5 70.9

37.5 35.4 34.3 38.8 35.9 36.4
New equity 5.2 4.4 3.9 5.7 4.6 4.8

76.4 72.0 68.6 78.6 73.1 74.2
38.8 36.8 35.6 40.1 37.2 37.7

Debt 4.5 3.6 3.2 5.0 3.8 4.0
72.5 66.3 61.4 75.4 67.9 69.5
37.0 35.0 33.8 38.3 35.4 35.9

Mean 4.7 3.8 3.4 5.2 4.0 4.2
73.6 67.9 63.4 76.3 69.4 70.8
37.4 35.4 34.3 38.7 35.8 36.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 2.3 3.9 2.7 3.1
earnings 65.1 55.8 46.8 68.7 55.3 59.8

34.3 32.5 31.4 35.3 32.4 33.2
New equity 5.3 4.6 4.1 5.7 4.6 4.9

77.0 73.2 70.2 78.6 73.1 74.8
38.8 37.0 35.8 39.8 36.9 37.7

Debt 4.6 3.9 3.4 5.0 3.8 4.1
73.3 68.1 63.8 75.4 67.9 70.3
37.0 35.2 34.0 38.0 35.1 35.9

Mean 4.1 3.3 2.9 4.5 3.3 3.6
69.9 63.2 57.2 72.6 62.9 66.0
35.7 33.9 32.7 36.7 33.8 34.6

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.8 3.4 5.2 4.0 4.2
earnings 73.7 68.0 63.6 76.4 69.5 70.9

37.5 35.4 34.3 38.8 35.9 36.4
New equity 5.2 4.4 3.9 5.7 4.6 4.8

76.4 72.0 68.6 78.6 73.1 74.2
38.8 36.8 35.6 40.1 37.2 37.7

Debt 4.5 3.6 3.2 5.0 3.8 4.0
72.5 66.3 61.4 75.4 67.9 69.5
37.0 35.0 33.8 38.3 35.4 35.9

Mean 4.7 3.8 3.4 5.2 4.0 4.2
73.6 67.9 63.4 76.3 69.4 70.8
37.4 35.4 34.3 38.7 35.8 36.3

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 2.3 3.9 2.7 3.1
earnings 65.1 55.8 46.8 68.7 55.3 59.8

34.3 32.5 31.4 35.3 32.4 33.2
New equity 5.3 4.6 4.1 5.7 4.6 4.9

77.0 73.2 70.2 78.6 73.1 74.8
38.8 37.0 35.8 39.8 36.9 37.7

Debt 4.6 3.9 3.4 5.0 3.8 4.1
73.3 68.1 63.8 75.4 67.9 70.3
37.0 35.2 34.0 38.0 35.1 35.9

Mean 4.1 3.3 2.9 4.5 3.3 3.6
69.9 63.2 57.2 72.6 62.9 66.0
35.7 33.9 32.7 36.7 33.8 34.6

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.8 3.4 5.2 4.0 4.2
earnings 73.7 68.0 63.6 76.4 69.5 70.9

37.5 35.4 34.3 38.8 35.9 36.4
New equity 5.2 4.4 3.9 5.7 4.6 4.8

76.4 72.0 68.6 78.6 73.1 74.2
38.8 36.8 35.6 40.1 37.2 37.7

Debt 4.5 3.6 3.2 5.0 3.8 4.0
72.5 66.3 61.4 75.4 67.9 69.5
37.0 35.0 33.8 38.3 35.4 35.9

Mean 4.7 3.8 3.4 5.2 4.0 4.2
73.6 67.9 63.4 76.3 69.4 70.8
37.4 35.4 34.3 38.7 35.8 36.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 2.3 3.9 2.7 3.1
earnings 65.1 55.8 46.8 68.7 55.3 59.8

34.3 32.5 31.4 35.3 32.4 33.2
New equity 5.3 4.6 4.1 5.7 4.6 4.9

77.0 73.2 70.2 78.6 73.1 74.8
38.8 37.0 35.8 39.8 36.9 37.7

Debt 4.6 3.9 3.4 5.0 3.8 4.1
73.3 68.1 63.8 75.4 67.9 70.3
37.0 35.2 34.0 38.0 35.1 35.9

Mean 4.1 3.3 2.9 4.5 3.3 3.6
69.9 63.2 57.2 72.6 62.9 66.0
35.7 33.9 32.7 36.7 33.8 34.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.2 3.7 5.6 4.4 4.6
earnings 69.8 63.6 59.0 72.9 65.6 66.9

37.4 35.3 34.1 38.8 35.9 36.3
New equity 5.6 4.7 4.2 6.1 4.9 5.1

72.8 67.8 64.2 75.3 69.4 70.4
38.8 36.6 35.5 40.2 37.2 37.7

Debt 4.4 3.6 3.1 5.0 3.8 4.0
65.9 57.7 51.4 69.7 60.5 62.1
36.0 33.8 32.7 37.4 34.4 34.9

Mean 4.9 4.0 3.5 5.4 4.3 4.4
68.9 62.3 57.3 72.1 64.4 65.8
37.0 34.9 33.7 38.5 35.5 35.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.9 3.2 2.7 4.4 3.2 3.5
earnings 61.4 52.0 43.7 65.4 52.8 56.4

34.4 32.4 31.3 35.5 32.6 33.2
New equity 5.7 4.9 4.4 6.1 4.9 5.2

73.3 69.1 65.8 75.3 69.4 71.0
38.8 36.8 35.7 39.9 37.0 37.6

Debt 4.5 3.8 3.3 5.0 3.8 4.1
66.7 59.9 54.3 69.7 60.5 63.0
36.0 34.0 32.8 37.1 34.1 34.8

Mean 4.3 3.5 3.1 4.8 3.6 3.9
64.9 57.3 50.9 68.3 57.9 60.8
35.4 33.4 32.3 36.5 33.6 34.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 3.6 5.1 4.3 4.4
earnings 63.5 55.8 50.3 65.0 58.1 59.2

31.9 29.5 28.2 32.5 30.1 30.4
New equity 5.4 4.5 4.1 5.6 4.8 4.9

66.7 60.4 56.1 68.0 62.2 63.2
33.3 30.8 29.6 33.9 31.5 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
62.4 54.2 48.3 64.0 56.6 57.8
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.1 3.6 5.1 4.3 4.4
63.4 55.7 50.3 65.0 58.0 59.2
31.9 29.5 28.2 32.5 30.1 30.4

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 54.9 43.7 34.7 56.6 45.3 48.2

28.9 26.7 25.4 29.4 26.9 27.4
New equity 5.5 4.7 4.2 5.6 4.8 5.0

67.1 61.5 57.5 68.0 62.2 63.7
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
62.9 55.6 50.2 64.0 56.6 58.5
31.4 29.1 27.8 31.8 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
59.5 50.6 43.8 60.8 51.8 54.1
30.2 27.9 26.7 30.7 28.2 28.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 3.6 5.1 4.3 4.4
earnings 63.5 55.8 50.3 65.0 58.1 59.2

31.9 29.5 28.2 32.5 30.1 30.4
New equity 5.4 4.5 4.1 5.6 4.8 4.9

66.7 60.4 56.1 68.0 62.2 63.2
33.3 30.8 29.6 33.9 31.5 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
62.4 54.2 48.3 64.0 56.6 57.8
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.1 3.6 5.1 4.3 4.4
63.4 55.7 50.3 65.0 58.0 59.2
31.9 29.5 28.2 32.5 30.1 30.4

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 54.9 43.7 34.7 56.6 45.3 48.2

28.9 26.7 25.4 29.4 26.9 27.4
New equity 5.5 4.7 4.2 5.6 4.8 5.0

67.1 61.5 57.5 68.0 62.2 63.7
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
62.9 55.6 50.2 64.0 56.6 58.5
31.4 29.1 27.8 31.8 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
59.5 50.6 43.8 60.8 51.8 54.1
30.2 27.9 26.7 30.7 28.2 28.7

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 3.6 5.1 4.3 4.4
earnings 63.5 55.8 50.4 65.0 58.1 59.2

31.9 29.5 28.2 32.6 30.1 30.5
New equity 5.4 4.5 4.1 5.6 4.8 4.9

66.7 60.4 56.1 68.0 62.3 63.2
33.3 30.8 29.6 33.9 31.5 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
62.4 54.2 48.3 64.0 56.6 57.8
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.1 3.6 5.1 4.3 4.4
63.5 55.8 50.3 65.0 58.0 59.2
31.9 29.5 28.2 32.5 30.1 30.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 54.9 43.7 34.7 56.6 45.3 48.2

28.9 26.7 25.4 29.4 26.9 27.5
New equity 5.5 4.7 4.2 5.6 4.8 5.0

67.1 61.5 57.5 68.0 62.3 63.7
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
62.9 55.6 50.2 64.0 56.6 58.5
31.4 29.1 27.9 31.9 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
59.5 50.6 43.8 60.8 51.8 54.1
30.2 28.0 26.7 30.7 28.2 28.8

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.0 3.6 5.1 4.2 4.4
earnings 53.1 43.2 36.2 55.1 46.1 47.6

31.8 29.4 28.1 32.4 30.0 30.3
New equity 5.4 4.5 4.1 5.6 4.8 4.9

57.6 49.7 44.2 59.3 52.0 53.2
33.3 30.8 29.6 33.9 31.4 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
52.1 41.7 34.3 54.2 44.8 46.4
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.0 3.6 5.1 4.3 4.4
53.3 43.4 36.5 55.3 46.3 47.8
31.8 29.4 28.1 32.5 30.0 30.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 42.6 28.4 16.9 44.8 30.4 34.1

28.9 26.7 25.4 29.4 26.9 27.4
New equity 5.5 4.7 4.2 5.6 4.8 5.0

58.2 51.0 45.9 59.3 52.0 53.8
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
52.8 43.5 36.6 54.2 44.8 47.2
31.4 29.1 27.8 31.8 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
48.4 37.2 28.5 50.1 38.7 41.6
30.2 27.9 26.7 30.7 28.2 28.7

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 6.3 8.1 7.3 7.3
earnings 45.0 36.2 31.6 47.1 41.2 40.8

40.6 37.5 36.2 41.5 39.1 39.0
New equity 8.8 7.7 7.2 9.1 8.3 8.2

51.0 44.1 40.6 52.7 48.0 47.6
43.3 40.2 38.9 44.1 41.8 41.7

Debt 4.7 3.6 3.1 5.0 4.2 4.1
7.8 -19.3 -36.7 13.9 -3.1 -4.5
31.6 28.6 27.3 32.6 30.2 30.1

Mean 6.8 5.7 5.3 7.1 6.3 6.3
36.9 25.1 18.6 39.7 31.8 31.2
37.7 34.7 33.4 38.6 36.3 36.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 5.2 6.9 6.1 6.1
earnings 35.4 24.2 17.7 38.0 29.6 29.8

37.0 34.2 32.9 37.8 35.4 35.4
New equity 8.8 7.8 7.4 9.1 8.3 8.3

51.3 45.1 41.7 52.7 48.0 48.0
43.1 40.3 39.0 43.9 41.5 41.6

Debt 4.7 3.7 3.3 5.0 4.2 4.2
8.7 -15.1 -30.9 13.9 -3.1 -2.9
31.4 28.6 27.3 32.2 29.9 29.9

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.6 17.5 9.7 33.6 23.8 24.0
35.6 32.8 31.5 36.4 34.1 34.1

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 6.3 8.1 7.3 7.3
earnings 45.0 36.2 31.6 47.1 41.2 40.8

40.6 37.5 36.2 41.5 39.1 39.0
New equity 8.8 7.7 7.2 9.1 8.3 8.2

51.0 44.1 40.6 52.7 48.0 47.6
43.3 40.2 38.9 44.1 41.8 41.7

Debt 4.7 3.6 3.1 5.0 4.2 4.1
7.8 -19.3 -36.7 13.9 -3.1 -4.5
31.6 28.6 27.3 32.6 30.2 30.1

Mean 6.8 5.7 5.3 7.1 6.3 6.3
36.9 25.1 18.6 39.7 31.8 31.2
37.7 34.7 33.4 38.6 36.3 36.1

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 5.2 6.9 6.1 6.1
earnings 35.4 24.2 17.7 38.0 29.6 29.8

37.0 34.2 32.9 37.8 35.4 35.4
New equity 8.8 7.8 7.4 9.1 8.3 8.3

51.3 45.1 41.7 52.7 48.0 48.0
43.1 40.3 39.0 43.9 41.5 41.6

Debt 4.7 3.7 3.3 5.0 4.2 4.2
8.7 -15.1 -30.9 13.9 -3.1 -2.9
31.4 28.6 27.3 32.2 29.9 29.9

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.6 17.5 9.7 33.6 23.8 24.0
35.6 32.8 31.5 36.4 34.1 34.1

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 6.3 8.1 7.3 7.3
earnings 45.0 36.2 31.6 47.1 41.2 40.8

40.6 37.5 36.2 41.5 39.1 39.0
New equity 8.8 7.7 7.2 9.1 8.3 8.2

51.0 44.1 40.6 52.7 48.0 47.6
43.3 40.2 38.9 44.1 41.8 41.7

Debt 4.7 3.6 3.1 5.0 4.2 4.1
7.8 -19.3 -36.7 13.9 -3.1 -4.5
31.6 28.6 27.3 32.6 30.2 30.1

Mean 6.8 5.7 5.3 7.1 6.3 6.3
36.9 25.1 18.6 39.7 31.8 31.2
37.7 34.7 33.4 38.6 36.3 36.1

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 5.2 6.9 6.1 6.1
earnings 35.4 24.2 17.7 38.0 29.6 29.8

37.0 34.2 32.9 37.8 35.4 35.4
New equity 8.8 7.8 7.4 9.1 8.3 8.3

51.3 45.1 41.7 52.7 48.0 48.0
43.1 40.3 39.0 43.9 41.5 41.6

Debt 4.7 3.7 3.3 5.0 4.2 4.2
8.7 -15.1 -30.9 13.9 -3.1 -2.9
31.4 28.6 27.3 32.2 29.9 29.9

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.6 17.5 9.7 33.6 23.8 24.0
35.6 32.8 31.5 36.4 34.1 34.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 6.2 8.0 7.2 7.2
earnings 44.4 35.5 30.7 46.2 40.3 39.9

39.8 36.7 35.4 40.5 38.3 38.1
New equity 8.7 7.6 7.2 8.9 8.1 8.1

50.4 43.4 39.8 51.8 47.2 46.9
42.5 39.4 38.1 43.2 41.0 40.8

Debt 4.7 3.7 3.2 5.0 4.2 4.2
8.9 -17.1 -33.7 13.9 -2.1 -3.3
31.1 28.1 26.8 31.9 29.7 29.5

Mean 6.8 5.7 5.3 7.0 6.3 6.2
36.5 24.7 18.2 38.9 31.2 30.7
37.0 34.0 32.7 37.8 35.5 35.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.6 5.2 6.8 6.0 6.0
earnings 34.7 23.3 16.7 36.8 28.6 28.8

36.2 33.4 32.1 36.8 34.6 34.6
New equity 8.7 7.7 7.3 8.9 8.1 8.2

50.7 44.4 40.9 51.8 47.2 47.3
42.4 39.5 38.2 43.0 40.7 40.7

Debt 4.8 3.8 3.4 5.0 4.2 4.2
9.7 -13.2 -28.4 13.9 -2.1 -1.8
30.9 28.1 26.8 31.6 29.3 29.3

Mean 6.2 5.2 4.7 6.4 5.6 5.6
30.2 17.1 9.2 32.6 23.2 23.4
35.0 32.1 30.8 35.6 33.3 33.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.5 6.0 7.8 7.0 7.0
earnings 33.6 22.9 17.1 35.8 28.6 28.2

30.5 26.7 25.1 31.4 28.6 28.5
New equity 7.5 6.5 6.0 7.8 7.0 7.0

33.6 22.9 17.1 35.8 28.6 28.2
30.5 26.7 25.1 31.4 28.6 28.5

Debt 4.7 3.7 3.2 5.0 4.2 4.2
-5.7 -35.2 -54.2 0.0 -18.6 -19.7
20.5 16.8 15.2 21.4 18.6 18.5

Mean 6.6 5.5 5.1 6.8 6.0 6.0
23.7 9.2 1.1 26.6 17.0 16.5
27.0 23.3 21.6 27.9 25.1 25.0
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 6.2 8.0 7.2 7.2
earnings 44.4 35.5 30.7 46.2 40.3 39.9

39.8 36.7 35.4 40.5 38.3 38.1
New equity 8.7 7.6 7.2 8.9 8.1 8.1

50.4 43.4 39.8 51.8 47.2 46.9
42.5 39.4 38.1 43.2 41.0 40.8

Debt 4.7 3.7 3.2 5.0 4.2 4.2
8.9 -17.1 -33.7 13.9 -2.1 -3.3
31.1 28.1 26.8 31.9 29.7 29.5

Mean 6.8 5.7 5.3 7.0 6.3 6.2
36.5 24.7 18.2 38.9 31.2 30.7
37.0 34.0 32.7 37.8 35.5 35.4

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.6 5.2 6.8 6.0 6.0
earnings 34.7 23.3 16.7 36.8 28.6 28.8

36.2 33.4 32.1 36.8 34.6 34.6
New equity 8.7 7.7 7.3 8.9 8.1 8.2

50.7 44.4 40.9 51.8 47.2 47.3
42.4 39.5 38.2 43.0 40.7 40.7

Debt 4.8 3.8 3.4 5.0 4.2 4.2
9.7 -13.2 -28.4 13.9 -2.1 -1.8
30.9 28.1 26.8 31.6 29.3 29.3

Mean 6.2 5.2 4.7 6.4 5.6 5.6
30.2 17.1 9.2 32.6 23.2 23.4
35.0 32.1 30.8 35.6 33.3 33.4

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.5 6.0 7.8 7.0 7.0
earnings 33.6 22.9 17.1 35.8 28.6 28.2

30.5 26.7 25.1 31.4 28.6 28.5
New equity 7.5 6.5 6.0 7.8 7.0 7.0

33.6 22.9 17.1 35.8 28.6 28.2
30.5 26.7 25.1 31.4 28.6 28.5

Debt 4.7 3.7 3.2 5.0 4.2 4.2
-5.7 -35.2 -54.2 0.0 -18.6 -19.7
20.5 16.8 15.2 21.4 18.6 18.5

Mean 6.6 5.5 5.1 6.8 6.0 6.0
23.7 9.2 1.1 26.6 17.0 16.5
27.0 23.3 21.6 27.9 25.1 25.0
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.8 6.0 8.1 7.3 7.2
earnings 45.3 36.6 28.7 47.1 41.4 40.5

41.0 38.0 35.8 41.7 39.5 39.2
New equity 8.9 7.8 7.1 9.2 8.4 8.3

51.7 45.1 39.2 53.2 48.7 48.0
43.9 40.9 38.8 44.7 42.5 42.1

Debt 4.7 3.7 2.9 5.0 4.2 4.1
8.6 -17.9 -48.6 13.9 -2.3 -5.2
32.1 29.2 27.0 32.9 30.7 30.4

Mean 6.9 5.8 5.0 7.1 6.4 6.2
37.3 25.7 14.6 39.7 32.2 31.0
38.2 35.2 33.1 39.0 36.7 36.4

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.6 4.9 6.8 6.0 6.0
earnings 34.8 23.5 12.0 37.1 28.8 28.3

37.1 34.3 32.3 37.8 35.5 35.4
New equity 9.0 8.0 7.2 9.2 8.4 8.4

52.0 46.0 40.5 53.2 48.7 48.5
43.8 41.0 38.9 44.4 42.2 42.1

Debt 4.8 3.8 3.1 5.0 4.2 4.2
9.5 -13.6 -41.0 13.9 -2.3 -3.4
31.9 29.1 27.1 32.6 30.3 30.2

Mean 6.2 5.2 4.5 6.4 5.6 5.6
30.5 17.5 4.0 33.1 23.6 23.0
35.9 33.2 31.1 36.6 34.4 34.2

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 5.7 7.8 7.0 6.9
earnings 33.8 23.1 13.0 36.0 28.8 27.8

30.7 26.9 24.3 31.6 28.8 28.5
New equity 7.6 6.5 5.7 7.8 7.0 6.9

33.8 23.1 13.0 36.0 28.8 27.8
30.7 26.9 24.3 31.6 28.8 28.5

Debt 4.7 3.7 2.9 5.0 4.2 4.1
-5.9 -35.7 -70.4 0.0 -18.9 -21.7
20.6 16.9 14.2 21.6 18.8 18.4

Mean 6.6 5.5 4.8 6.8 6.0 5.9
23.8 9.3 -4.9 26.8 17.2 15.8
27.2 23.4 20.8 28.1 25.3 24.9
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.8 6.0 8.1 7.3 7.2
earnings 45.1 36.3 28.4 46.9 41.2 40.3

40.7 37.7 35.6 41.5 39.2 38.9
New equity 8.9 7.8 7.0 9.1 8.3 8.2

51.4 44.7 38.8 52.9 48.4 47.7
43.6 40.6 38.4 44.4 42.1 41.8

Debt 4.7 3.7 2.9 5.0 4.2 4.1
8.6 -17.8 -48.4 13.9 -2.3 -5.1
31.9 28.9 26.8 32.7 30.5 30.2

Mean 6.8 5.8 5.0 7.1 6.3 6.2
37.1 25.5 14.3 39.6 32.0 30.8
37.9 34.9 32.8 38.7 36.5 36.2

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.6 4.9 6.8 6.0 6.0
earnings 34.8 23.5 12.0 37.1 28.8 28.3

36.9 34.1 32.0 37.6 35.3 35.2
New equity 8.9 7.9 7.2 9.1 8.3 8.3

51.7 45.7 40.1 52.9 48.4 48.1
43.5 40.7 38.6 44.1 41.8 41.7

Debt 4.8 3.8 3.1 5.0 4.2 4.2
9.5 -13.6 -41.0 13.9 -2.3 -3.4
31.7 28.9 26.8 32.4 30.1 30.0

Mean 6.2 5.2 4.5 6.4 5.6 5.6
30.5 17.4 3.8 33.0 23.6 23.0
35.7 33.0 30.9 36.4 34.1 34.0

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 5.7 7.8 7.0 6.9
earnings 33.8 23.1 13.0 36.0 28.8 27.8

30.7 26.9 24.3 31.6 28.8 28.5
New equity 7.6 6.5 5.7 7.8 7.0 6.9

33.8 23.1 13.0 36.0 28.8 27.8
30.7 26.9 24.3 31.6 28.8 28.5

Debt 4.7 3.7 2.9 5.0 4.2 4.1
-5.9 -35.7 -70.4 0.0 -18.9 -21.7
20.6 16.9 14.2 21.6 18.8 18.4

Mean 6.6 5.5 4.8 6.8 6.0 5.9
23.8 9.3 -4.9 26.8 17.2 15.8
27.2 23.4 20.8 28.1 25.3 24.9
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.9 6.4 8.2 7.4 7.4
earnings 45.9 37.3 32.8 47.8 42.1 41.7

41.7 38.7 37.5 42.6 40.3 40.2
New equity 9.1 8.0 7.5 9.4 8.5 8.5

52.5 46.0 42.7 54.0 49.7 49.3
44.8 41.8 40.5 45.6 43.4 43.2

Debt 4.7 3.6 3.2 5.0 4.2 4.1
8.1 -19.0 -36.2 13.9 -2.7 -4.2
32.7 29.8 28.5 33.6 31.4 31.2

Mean 6.9 5.8 5.4 7.2 6.4 6.4
37.8 26.3 20.0 40.4 32.9 32.3
38.9 35.9 34.6 39.7 37.5 37.3

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.2 6.9 6.1 6.1
earnings 35.1 23.9 17.3 37.5 29.2 29.4

37.8 35.0 33.8 38.5 36.2 36.3
New equity 9.1 8.1 7.7 9.4 8.5 8.6

52.8 47.0 43.9 54.0 49.7 49.7
44.7 41.9 40.7 45.4 43.1 43.1

Debt 4.7 3.8 3.3 5.0 4.2 4.2
9.1 -14.4 -29.8 13.9 -2.7 -2.5
32.5 29.8 28.5 33.2 31.0 31.0

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.8 17.9 10.1 33.5 24.0 24.2
36.6 33.9 32.6 37.3 35.1 35.1

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.9 6.4 8.2 7.4 7.4
earnings 45.9 37.3 32.8 47.8 42.1 41.7

41.7 38.7 37.5 42.6 40.3 40.2
New equity 9.1 8.0 7.5 9.4 8.5 8.5

52.5 46.0 42.7 54.0 49.7 49.3
44.8 41.8 40.5 45.6 43.4 43.2

Debt 4.7 3.6 3.2 5.0 4.2 4.1
8.1 -19.0 -36.2 13.9 -2.7 -4.2
32.7 29.8 28.5 33.6 31.4 31.2

Mean 6.9 5.8 5.4 7.2 6.4 6.4
37.8 26.3 20.0 40.4 32.9 32.3
38.9 35.9 34.6 39.7 37.5 37.3

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.2 6.9 6.1 6.1
earnings 35.1 23.9 17.3 37.5 29.2 29.4

37.8 35.0 33.8 38.5 36.2 36.3
New equity 9.1 8.1 7.7 9.4 8.5 8.6

52.8 47.0 43.9 54.0 49.7 49.7
44.7 41.9 40.7 45.4 43.1 43.1

Debt 4.7 3.8 3.3 5.0 4.2 4.2
9.1 -14.4 -29.8 13.9 -2.7 -2.5
32.5 29.8 28.5 33.2 31.0 31.0

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.8 17.9 10.1 33.5 24.0 24.2
36.6 33.9 32.6 37.3 35.1 35.1

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.8 6.4 8.2 7.4 7.3
earnings 46.1 37.5 33.1 48.0 42.3 41.9

41.7 38.8 37.5 42.6 40.3 40.2
New equity 9.0 8.0 7.5 9.3 8.5 8.5

52.8 46.3 43.0 54.2 49.9 49.6
44.8 41.8 40.6 45.6 43.4 43.3

Debt 4.7 3.6 3.2 5.0 4.2 4.1
8.9 -17.9 -34.9 14.6 -1.9 -3.3
32.9 29.9 28.7 33.7 31.5 31.3

Mean 6.9 5.8 5.4 7.2 6.4 6.3
38.1 26.7 20.4 40.7 33.2 32.6
38.9 36.0 34.7 39.8 37.5 37.4

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.6 5.2 6.8 6.0 6.0
earnings 35.2 23.9 17.3 37.6 29.2 29.4

37.7 35.0 33.8 38.4 36.2 36.2
New equity 9.1 8.1 7.7 9.3 8.5 8.5

53.0 47.3 44.2 54.2 49.9 50.0
44.7 41.9 40.7 45.4 43.1 43.2

Debt 4.7 3.8 3.3 5.0 4.2 4.2
9.9 -13.3 -28.6 14.6 -1.9 -1.6
32.6 29.9 28.7 33.3 31.1 31.1

Mean 6.2 5.2 4.8 6.4 5.6 5.7
31.0 18.1 10.4 33.8 24.3 24.5
36.6 33.9 32.7 37.3 35.1 35.1

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.8 6.4 8.2 7.4 7.3
earnings 46.1 37.5 33.1 48.0 42.3 41.9

41.7 38.8 37.5 42.6 40.3 40.2
New equity 9.0 8.0 7.5 9.3 8.5 8.5

52.8 46.3 43.0 54.2 49.9 49.6
44.8 41.8 40.6 45.6 43.4 43.3

Debt 4.7 3.6 3.2 5.0 4.2 4.1
8.9 -17.9 -34.9 14.6 -1.9 -3.3
32.9 29.9 28.7 33.7 31.5 31.3

Mean 6.9 5.8 5.4 7.2 6.4 6.3
38.1 26.7 20.4 40.7 33.2 32.6
38.9 36.0 34.7 39.8 37.5 37.4

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.6 5.2 6.8 6.0 6.0
earnings 35.2 23.9 17.3 37.6 29.2 29.4

37.7 35.0 33.8 38.4 36.2 36.2
New equity 9.1 8.1 7.7 9.3 8.5 8.5

53.0 47.3 44.2 54.2 49.9 50.0
44.7 41.9 40.7 45.4 43.1 43.2

Debt 4.7 3.8 3.3 5.0 4.2 4.2
9.9 -13.3 -28.6 14.6 -1.9 -1.6
32.6 29.9 28.7 33.3 31.1 31.1

Mean 6.2 5.2 4.8 6.4 5.6 5.7
31.0 18.1 10.4 33.8 24.3 24.5
36.6 33.9 32.7 37.3 35.1 35.1

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.5 6.1 7.9 7.1 7.0
earnings 34.1 23.4 17.7 36.5 29.2 28.8

31.1 27.3 25.7 32.1 29.2 29.1
New equity 7.6 6.5 6.1 7.9 7.1 7.0

34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.1
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.8 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.4 7.0 6.3 6.3
earnings 47.1 38.2 33.0 48.3 42.3 42.3

37.8 35.0 33.7 38.2 36.2 36.2
New equity 7.8 6.8 6.3 7.9 7.2 7.2

53.7 46.9 43.2 54.6 50.0 50.0
40.5 37.7 36.5 41.0 38.9 38.9

Debt 4.8 3.9 3.4 5.0 4.3 4.3
25.3 6.3 -6.0 27.8 15.5 15.5
32.2 29.4 28.1 32.7 30.6 30.6

Mean 6.2 5.2 4.8 6.4 5.7 5.7
42.0 31.1 24.7 43.5 36.2 36.2
36.1 33.3 32.1 36.6 34.5 34.5

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.7 4.2 5.7 4.9 5.0
earnings 35.1 22.7 14.6 36.4 27.1 28.1

33.9 31.3 30.1 34.2 32.1 32.3
New equity 7.8 6.9 6.5 7.9 7.2 7.3

54.0 48.0 44.4 54.6 50.0 50.5
40.4 37.8 36.5 40.6 38.6 38.8

Debt 4.9 4.0 3.5 5.0 4.3 4.3
26.1 9.6 -1.7 27.8 15.5 16.8
31.9 29.4 28.1 32.3 30.2 30.4

Mean 5.6 4.7 4.2 5.7 4.9 5.0
35.0 22.5 14.4 36.3 26.9 27.9
33.8 31.3 30.0 34.2 32.1 32.3

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.4 5.9 7.6 6.9 6.8
earnings 32.5 21.6 15.6 34.1 27.1 26.8

29.1 25.3 23.7 29.7 27.1 27.0
New equity 7.4 6.4 5.9 7.6 6.9 6.8

32.5 21.6 15.6 34.1 27.1 26.8
29.1 25.3 23.7 29.7 27.1 27.0

Debt 4.8 3.8 3.3 5.0 4.3 4.2
-4.0 -31.9 -49.7 0.0 -17.0 -17.9
19.6 15.9 14.3 20.3 17.7 17.5

Mean 6.5 5.5 5.0 6.7 6.0 5.9
23.0 8.6 0.4 25.2 16.0 15.6
25.8 22.0 20.4 26.4 23.8 23.7
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 5.3 6.9 6.2 6.2
earnings 46.5 37.4 32.2 47.3 41.5 41.5

37.0 34.2 32.9 37.3 35.4 35.4
New equity 7.7 6.7 6.3 7.8 7.1 7.1

53.1 46.3 42.4 53.7 49.3 49.3
39.7 36.9 35.7 40.0 38.1 38.1

Debt 4.9 3.9 3.5 5.0 4.3 4.3
26.0 7.8 -4.0 27.8 16.3 16.4
31.7 28.9 27.6 32.0 30.1 30.1

Mean 6.2 5.2 4.8 6.3 5.6 5.6
41.7 30.8 24.3 42.7 35.7 35.7
35.4 32.6 31.4 35.7 33.8 33.8

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 4.6 4.2 5.6 4.9 4.9
earnings 34.4 21.7 13.5 35.2 26.0 27.0

33.1 30.5 29.2 33.3 31.3 31.5
New equity 7.7 6.8 6.4 7.8 7.1 7.2

53.4 47.3 43.7 53.7 49.3 49.8
39.6 37.0 35.7 39.7 37.7 37.9

Debt 4.9 4.0 3.6 5.0 4.3 4.4
26.8 10.8 -0.1 27.8 16.3 17.6
31.4 28.9 27.6 31.6 29.6 29.8

Mean 5.5 4.6 4.2 5.6 4.9 5.0
34.7 22.1 14.0 35.5 26.4 27.4
33.2 30.6 29.3 33.3 31.4 31.5

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 5.9 7.4 6.8 6.7
earnings 31.7 20.7 14.6 32.9 26.0 25.8

28.1 24.3 22.7 28.6 26.0 25.9
New equity 7.3 6.3 5.9 7.4 6.8 6.7

31.7 20.7 14.6 32.9 26.0 25.8
28.1 24.3 22.7 28.6 26.0 25.9

Debt 4.9 3.9 3.4 5.0 4.3 4.3
-2.9 -29.7 -46.8 0.0 -16.0 -16.6
19.0 15.3 13.6 19.5 17.0 16.9

Mean 6.5 5.4 5.0 6.6 5.9 5.9
22.6 8.2 -0.1 24.1 15.3 14.9
24.9 21.2 19.5 25.4 22.8 22.8
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Malta

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

35.3 37.0 33.3 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.3 42.8 42.8 38.7
35.3 37.0 33.3 38.4 38.4 36.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
23.1 24.8 21.1 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 14.7 32.8 32.8 26.9
31.0 32.7 29.1 34.2 34.2 32.2

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

35.3 37.0 33.3 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.3 42.8 42.8 38.7
35.3 37.0 33.3 38.4 38.4 36.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
23.1 24.8 21.1 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 14.7 32.8 32.8 26.9
31.0 32.7 29.1 34.2 34.2 32.2

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

35.3 37.0 33.3 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.3 42.8 42.8 38.7
35.3 37.0 33.3 38.4 38.4 36.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
23.1 24.8 21.1 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 14.7 32.8 32.8 26.9
31.0 32.7 29.1 34.2 34.2 32.2
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.5 3.4 5.0 5.0 4.4
earnings -24.4 -10.3 -45.2 -0.3 -0.3 -13.8

23.1 24.7 21.2 26.2 26.2 24.3
New equity 4.0 4.5 3.4 5.0 5.0 4.4

-24.4 -10.3 -45.2 -0.3 -0.3 -13.8
23.1 24.7 21.2 26.2 26.2 24.3

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 4.0 4.5 3.4 5.0 5.0 4.4
-24.3 -10.2 -45.0 -0.2 -0.2 -13.7
23.1 24.8 21.2 26.2 26.2 24.3

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.6 3.5 5.0 5.0 4.5
earnings -22.5 -8.8 -42.6 0.9 0.9 -12.2

23.3 24.9 21.4 26.4 26.4 24.5
New equity 4.1 4.6 3.5 5.0 5.0 4.5

-22.5 -8.8 -42.6 0.9 0.9 -12.2
23.3 24.9 21.4 26.4 26.4 24.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 4.1 4.6 3.5 5.0 5.0 4.4
-23.0 -9.2 -43.3 0.6 0.6 -12.6
23.2 24.9 21.3 26.4 26.4 24.4
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

13.9 16.5 10.9 18.7 18.7 15.8
New equity 4.0 4.5 3.4 5.0 5.0 4.4

-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 8.9 29.2 29.2 22.6
5.5 8.1 2.4 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

13.9 16.5 10.9 18.7 18.7 15.8
New equity 4.0 4.5 3.4 5.0 5.0 4.4

-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 8.9 29.2 29.2 22.6
5.5 8.1 2.4 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

13.9 16.5 10.9 18.7 18.7 15.8
New equity 4.0 4.5 3.4 5.0 5.0 4.4

-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 8.9 29.2 29.2 22.6
5.5 8.1 2.4 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

21.6 24.1 18.5 26.3 26.3 23.4
New equity 3.3 3.8 2.6 4.3 4.3 3.6

-20.8 -3.9 -50.7 7.3 7.3 -8.4
-4.0 -1.5 -7.1 0.7 0.7 -2.2

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 6.5 7.0 5.9 7.5 7.5 6.9
39.2 43.8 32.5 47.3 47.3 42.5
11.3 13.8 8.2 16.0 16.0 13.1

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.5 4.3 5.9 5.9 5.3
earnings 19.7 27.5 7.5 33.2 33.2 25.4

3.8 6.3 0.7 8.5 8.5 5.6
New equity -0.5 0.0 -1.1 0.5 0.5 -0.1

-86.5 -57.2 -137.8 -37.9 -37.9 -65.0
-21.8 -19.2 -24.8 -17.1 -17.1 -20.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 4.1 4.6 3.4 5.1 5.1 4.4
2.6 13.9 -15.9 21.8 21.8 10.8
-0.3 2.3 -3.3 4.4 4.4 1.5

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.5 4.3 5.9 5.9 5.3
earnings 19.7 27.5 7.5 33.2 33.2 25.4

3.8 6.3 0.7 8.5 8.5 5.6
New equity -0.5 0.0 -1.1 0.5 0.5 -0.1

-86.5 -57.2 -137.8 -37.9 -37.9 -65.0
-21.8 -19.2 -24.8 -17.1 -17.1 -20.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
-0.5 2.0 -3.6 4.2 4.2 1.2

Mean 4.1 4.6 3.4 5.1 5.1 4.4
2.6 13.9 -15.9 21.8 21.8 10.8
-0.3 2.3 -3.3 4.4 4.4 1.5

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.5 3.4 5.0 5.0 4.4
earnings -24.4 -10.3 -45.2 -0.3 -0.3 -13.8

-4.9 -2.3 -7.8 -0.1 -0.1 -3.0
New equity 0.3 0.8 -0.3 1.2 1.2 0.6

-152.1 -109.5 -222.0 -81.7 -81.7 -119.7
-23.7 -21.1 -26.5 -18.8 -18.8 -21.8

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 3.6 4.2 3.1 4.6 4.6 4.0
-37.0 -20.1 -62.7 -8.3 -8.3 -24.3
-6.8 -4.2 -9.6 -1.9 -1.9 -4.9
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.6 5.5 5.6 5.6 5.6
earnings 28.7 29.4 27.9 29.9 29.9 29.2

6.7 7.0 6.4 7.2 7.2 6.9
New equity 3.8 3.9 3.7 3.9 3.9 3.8

-3.9 -2.5 -5.6 -1.3 -1.3 -2.9
-1.5 -1.2 -1.8 -1.0 -1.0 -1.3

Debt 4.9 5.0 4.8 5.0 5.0 4.9
19.3 20.2 18.3 20.9 20.9 19.9
3.7 3.9 3.4 4.2 4.2 3.9

Mean 5.1 5.2 5.1 5.2 5.2 5.2
23.2 23.9 22.2 24.6 24.6 23.7
4.9 5.1 4.6 5.3 5.3 5.0

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.6 5.5 5.6 5.6 5.6
earnings 28.7 29.4 27.9 29.9 29.9 29.2

6.7 7.0 6.4 7.2 7.2 6.9
New equity 3.8 3.9 3.7 3.9 3.9 3.8

-3.9 -2.5 -5.6 -1.3 -1.3 -2.9
-1.5 -1.2 -1.8 -1.0 -1.0 -1.3

Debt 4.9 5.0 4.8 5.0 5.0 4.9
19.3 20.2 18.3 20.9 20.9 19.9
3.7 3.9 3.4 4.2 4.2 3.9

Mean 5.1 5.2 5.1 5.2 5.2 5.2
23.2 23.9 22.2 24.6 24.6 23.7
4.9 5.1 4.6 5.3 5.3 5.0

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.0 4.9 5.0 5.0 4.9
earnings -1.8 -0.8 -3.0 0.1 0.1 -1.1

-35.3 -34.9 -35.7 -34.6 -34.6 -35.0
New equity 2.3 2.4 2.3 2.4 2.4 2.4

-113.2 -108.7 -118.4 -104.9 -104.9 -109.9
-54.0 -53.6 -54.4 -53.3 -53.3 -53.7

Debt 4.9 5.0 4.8 5.0 5.0 4.9
-1.9 -0.9 -3.1 0.0 0.0 -1.2
-35.3 -34.9 -35.7 -34.6 -34.6 -35.0

Mean 4.7 4.7 4.6 4.7 4.7 4.7
-7.5 -6.3 -8.8 -5.3 -5.3 -6.6
-37.2 -36.8 -37.6 -36.5 -36.5 -36.9
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Netherlands

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.0 7.8 8.7 7.7 7.9
earnings 40.2 28.5 36.1 42.8 35.0 36.9

37.2 32.7 35.4 38.4 35.0 35.8
New equity 8.4 7.0 7.8 8.7 7.7 7.9

40.2 28.5 36.1 42.8 35.0 36.9
37.2 32.7 35.4 38.4 35.0 35.8

Debt 4.6 3.2 4.1 5.0 3.9 4.2
-8.5 -53.9 -22.8 0.0 -26.8 -19.8
25.0 20.6 23.2 26.3 22.8 23.6

Mean 7.1 5.7 6.5 7.4 6.4 6.6
29.1 12.0 23.2 32.8 21.6 24.4
32.9 28.5 31.2 34.2 30.7 31.5

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 39.8 28.1 35.6 42.3 34.5 36.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

39.8 28.1 35.6 42.3 34.5 36.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
-8.1 -52.2 -22.2 0.0 -26.0 -19.2
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
28.7 11.8 22.8 32.3 21.3 24.0
32.5 28.1 30.7 33.7 30.3 31.0

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 39.8 28.1 35.6 42.3 34.5 36.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

39.8 28.1 35.6 42.3 34.5 36.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
-8.1 -52.2 -22.2 0.0 -26.0 -19.2
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
28.7 11.8 22.8 32.3 21.3 24.0
32.5 28.1 30.7 33.7 30.3 31.0
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 39.8 28.1 35.6 42.3 34.5 36.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

39.8 28.1 35.6 42.3 34.5 36.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
-8.1 -52.2 -22.2 0.0 -26.0 -19.2
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
28.7 11.8 22.8 32.3 21.3 24.0
32.5 28.1 30.7 33.7 30.3 31.0

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.7 7.4 8.2 7.3 7.5
earnings 37.0 25.4 32.5 39.0 31.5 33.4

33.7 29.5 31.9 34.6 31.5 32.2
New equity 7.9 6.7 7.4 8.2 7.3 7.5

37.0 25.4 32.5 39.0 31.5 33.4
33.7 29.5 31.9 34.6 31.5 32.2

Debt 4.7 3.5 4.2 5.0 4.1 4.3
-5.7 -42.7 -18.8 0.0 -22.0 -16.1
22.7 18.5 20.9 23.6 20.5 21.3

Mean 6.8 5.6 6.3 7.1 6.2 6.4
26.6 10.5 20.5 29.4 19.1 21.7
29.8 25.6 28.0 30.8 27.7 28.4

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 7.2 7.9 7.1 7.3
earnings 35.3 23.8 30.6 36.9 29.6 31.5

31.8 27.7 30.0 32.5 29.6 30.3
New equity 7.7 6.6 7.2 7.9 7.1 7.3

35.3 23.8 30.6 36.9 29.6 31.5
31.8 27.7 30.0 32.5 29.6 30.3

Debt 4.8 3.6 4.3 5.0 4.2 4.4
-4.4 -37.7 -16.9 0.0 -19.7 -14.3
21.5 17.4 19.6 22.2 19.3 20.0

Mean 6.7 5.5 6.2 6.9 6.1 6.3
25.3 9.7 19.1 27.6 17.7 20.4
28.2 24.1 26.3 28.9 26.0 26.7
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 6.8 7.4 6.7 6.9
earnings 31.5 20.2 26.4 32.3 25.5 27.4

27.7 23.9 25.8 28.0 25.5 26.2
New equity 7.3 6.3 6.8 7.4 6.7 6.9

31.5 20.2 26.4 32.3 25.5 27.4
27.7 23.9 25.8 28.0 25.5 26.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
-1.8 -28.7 -13.4 0.0 -15.5 -10.9
18.8 15.0 16.9 19.1 16.6 17.3

Mean 6.5 5.4 6.0 6.5 5.9 6.1
22.6 8.0 16.1 23.6 14.9 17.4
24.6 20.7 22.7 24.9 22.4 23.1

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 6.8 7.4 6.7 6.9
earnings 31.5 20.2 26.4 32.3 25.5 27.4

27.7 23.9 25.8 28.0 25.5 26.2
New equity 7.3 6.3 6.8 7.4 6.7 6.9

31.5 20.2 26.4 32.3 25.5 27.4
27.7 23.9 25.8 28.0 25.5 26.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
-1.8 -28.7 -13.4 0.0 -15.5 -10.9
18.8 15.0 16.9 19.1 16.6 17.3

Mean 6.5 5.4 6.0 6.5 5.9 6.1
22.6 8.0 16.1 23.6 14.9 17.4
24.6 20.7 22.7 24.9 22.4 23.1

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.3 5.7 7.4 6.7 6.7
earnings 30.2 20.2 13.0 32.3 25.5 24.9

27.2 23.9 21.9 28.0 25.5 25.3
New equity 7.2 6.3 5.7 7.4 6.7 6.7

30.2 20.2 13.0 32.3 25.5 24.9
27.2 23.9 21.9 28.0 25.5 25.3

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-4.8 -28.7 -48.5 0.0 -15.5 -17.1
18.3 15.0 13.0 19.1 16.6 16.4

Mean 6.3 5.4 4.9 6.5 5.9 5.8
20.9 8.0 -1.7 23.6 14.9 14.1
24.1 20.7 18.8 24.9 22.4 22.2
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.3 5.7 7.4 6.7 6.7
earnings 30.4 20.2 13.0 32.3 25.5 24.9

27.3 23.9 21.9 28.0 25.5 25.3
New equity 7.2 6.3 5.7 7.4 6.7 6.7

30.4 20.2 13.0 32.3 25.5 24.9
27.3 23.9 21.9 28.0 25.5 25.3

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-4.3 -28.7 -48.5 0.0 -15.5 -16.9
18.4 15.0 13.0 19.1 16.6 16.4

Mean 6.3 5.4 4.9 6.5 5.9 5.8
21.2 8.0 -1.7 23.6 14.9 14.2
24.1 20.7 18.8 24.9 22.4 22.2

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 5.7 7.3 6.7 6.6
earnings 30.1 19.8 12.7 31.7 25.0 24.5

26.8 23.4 21.5 27.5 25.0 24.8
New equity 7.2 6.2 5.7 7.3 6.7 6.6

30.1 19.8 12.7 31.7 25.0 24.5
26.8 23.4 21.5 27.5 25.0 24.8

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-3.6 -27.7 -46.7 0.0 -15.0 -16.3
18.1 14.7 12.8 18.8 16.3 16.1

Mean 6.3 5.4 4.9 6.5 5.9 5.8
21.1 7.8 -1.7 23.2 14.6 13.9
23.8 20.3 18.4 24.4 22.0 21.8

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.2 19.8 25.9 31.7 25.0 26.8

26.9 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.2 19.8 25.9 31.7 25.0 26.8
26.9 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.4 -27.7 -13.0 0.0 -15.0 -11.0
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
21.2 7.8 15.7 23.2 14.6 16.9
23.8 20.3 22.3 24.4 22.0 22.6
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 5.4 7.3 6.7 6.6
earnings 30.3 19.8 7.9 31.7 25.0 23.8

26.9 23.4 20.4 27.5 25.0 24.6
New equity 7.2 6.2 5.4 7.3 6.7 6.6

30.3 19.8 7.9 31.7 25.0 23.8
26.9 23.4 20.4 27.5 25.0 24.6

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-3.2 -27.7 -47.0 0.0 -15.0 -16.2
18.2 14.7 12.8 18.8 16.3 16.1

Mean 6.4 5.4 4.7 6.5 5.9 5.8
21.4 7.8 -5.9 23.2 14.6 13.4
23.8 20.3 17.7 24.4 22.0 21.6

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.4 19.8 25.9 31.7 25.0 26.8

27.0 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.4 19.8 25.9 31.7 25.0 26.8
27.0 23.4 25.3 27.5 25.0 25.6

Debt 4.9 3.9 4.4 5.0 4.3 4.5
-2.9 -27.7 -13.0 0.0 -15.0 -10.9
18.2 14.7 16.6 18.8 16.3 16.9

Mean 6.4 5.4 5.9 6.5 5.9 6.0
21.5 7.8 15.7 23.2 14.6 16.9
23.9 20.3 22.3 24.4 22.0 22.6

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.1 19.8 25.9 31.7 25.0 26.7

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.1 19.8 25.9 31.7 25.0 26.7
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.6 -27.7 -13.0 0.0 -15.0 -11.0
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
21.1 7.8 15.7 23.2 14.6 16.8
23.8 20.3 22.3 24.4 22.0 22.5
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.1 19.8 25.9 31.7 25.0 26.7

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.1 19.8 25.9 31.7 25.0 26.7
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.6 -27.7 -13.0 0.0 -15.0 -11.1
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
21.1 7.8 15.7 23.2 14.6 16.8
23.8 20.3 22.3 24.4 22.0 22.5

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.2 6.7 7.3 6.7 6.8
earnings 29.9 19.8 25.9 31.7 25.0 26.7

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.1 6.2 6.7 7.3 6.7 6.8

29.9 19.8 25.9 31.7 25.0 26.7
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.9 -27.7 -13.0 0.0 -15.0 -11.1
18.0 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
20.9 7.8 15.7 23.2 14.6 16.8
23.7 20.3 22.3 24.4 22.0 22.5

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.2 6.7 7.3 6.7 6.8
earnings 29.7 19.8 25.9 31.7 25.0 26.7

26.7 23.4 25.3 27.5 25.0 25.6
New equity 7.1 6.2 6.7 7.3 6.7 6.8

29.7 19.8 25.9 31.7 25.0 26.7
26.7 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-4.4 -27.7 -13.0 0.0 -15.0 -11.2
18.0 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
20.7 7.8 15.7 23.2 14.6 16.7
23.6 20.3 22.3 24.4 22.0 22.5



Netherlands

C - 540

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.1 2.9 3.4 2.4 3.0
earnings 95.6 95.6 95.2 96.0 94.2 95.4

32.5 32.4 31.8 33.2 30.6 32.1
New equity 3.5 3.4 3.2 3.8 2.7 3.3

96.0 96.0 95.7 96.3 94.9 95.8
33.3 33.2 32.6 34.0 31.4 32.9

Debt 4.7 4.7 4.4 5.0 3.9 4.6
97.1 97.1 96.9 97.3 96.5 97.0
36.5 36.4 35.8 37.2 34.5 36.1

Mean 3.7 3.7 3.4 4.0 3.0 3.6
96.3 96.3 96.0 96.6 95.4 96.2
34.0 33.9 33.3 34.7 32.0 33.6

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.1 2.0 1.9 2.3 1.3 1.9
earnings 93.5 93.3 92.6 94.1 89.2 92.8

50.8 50.7 50.4 51.1 49.6 50.5
New equity 8.5 8.5 8.3 8.7 7.7 8.3

98.4 98.4 98.3 98.4 98.2 98.4
59.5 59.4 59.1 59.8 58.3 59.2

Debt 4.8 4.7 4.5 5.0 3.9 4.6
97.1 97.1 97.0 97.3 96.5 97.0
54.4 54.3 54.1 54.7 53.3 54.1

Mean 3.7 3.6 3.4 3.9 2.8 3.5
96.3 96.2 96.0 96.5 95.2 96.1
52.9 52.8 52.6 53.2 51.8 52.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3



Netherlands

C - 541

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.1 2.9 3.4 2.4 3.0
earnings 95.6 95.6 95.2 96.0 94.2 95.4

32.5 32.4 31.8 33.2 30.6 32.1
New equity 3.5 3.4 3.2 3.8 2.7 3.3

96.0 96.0 95.7 96.3 94.9 95.8
33.3 33.2 32.6 34.0 31.4 32.9

Debt 4.7 4.7 4.4 5.0 3.9 4.6
97.1 97.1 96.9 97.3 96.5 97.0
36.5 36.4 35.8 37.2 34.5 36.1

Mean 3.7 3.7 3.4 4.0 3.0 3.6
96.3 96.3 96.0 96.6 95.4 96.2
34.0 33.9 33.3 34.7 32.0 33.6

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.1 2.0 1.9 2.3 1.3 1.9
earnings 93.5 93.3 92.6 94.1 89.2 92.8

50.8 50.7 50.4 51.1 49.6 50.5
New equity 8.5 8.5 8.3 8.7 7.7 8.3

98.4 98.4 98.3 98.4 98.2 98.4
59.5 59.4 59.1 59.8 58.3 59.2

Debt 4.8 4.7 4.5 5.0 3.9 4.6
97.1 97.1 97.0 97.3 96.5 97.0
54.4 54.3 54.1 54.7 53.3 54.1

Mean 3.7 3.6 3.4 3.9 2.8 3.5
96.3 96.2 96.0 96.5 95.2 96.1
52.9 52.8 52.6 53.2 51.8 52.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3



Netherlands

C - 542

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.1 2.9 3.4 2.4 3.0
earnings 95.6 95.6 95.2 96.0 94.2 95.4

32.5 32.4 31.8 33.2 30.6 32.1
New equity 3.5 3.4 3.2 3.8 2.7 3.3

96.0 96.0 95.7 96.3 94.9 95.8
33.3 33.2 32.6 34.0 31.4 32.9

Debt 4.7 4.7 4.4 5.0 3.9 4.6
97.1 97.1 96.9 97.3 96.5 97.0
36.5 36.4 35.8 37.2 34.5 36.1

Mean 3.7 3.7 3.4 4.0 3.0 3.6
96.3 96.3 96.0 96.6 95.4 96.2
34.0 33.9 33.3 34.7 32.0 33.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.1 2.0 1.9 2.3 1.3 1.9
earnings 93.5 93.3 92.6 94.1 89.2 92.8

50.8 50.7 50.4 51.1 49.6 50.5
New equity 8.5 8.5 8.3 8.7 7.7 8.3

98.4 98.4 98.3 98.4 98.2 98.4
59.5 59.4 59.1 59.8 58.3 59.2

Debt 4.8 4.7 4.5 5.0 3.9 4.6
97.1 97.1 97.0 97.3 96.5 97.0
54.4 54.3 54.1 54.7 53.3 54.1

Mean 3.7 3.6 3.4 3.9 2.8 3.5
96.3 96.2 96.0 96.5 95.2 96.1
52.9 52.8 52.6 53.2 51.8 52.7

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3



Netherlands

C - 543

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 6.9 7.7 8.6 7.5 7.8
earnings 53.5 44.3 50.2 55.5 49.3 50.9

46.3 43.0 44.9 47.2 44.6 45.2
New equity 9.5 8.2 9.0 9.9 8.8 9.1

59.9 53.2 57.4 61.4 56.8 57.9
49.4 46.1 48.1 50.4 47.8 48.4

Debt 4.6 3.3 4.1 5.0 3.9 4.2
17.0 -17.0 6.3 23.5 3.1 8.5
37.4 34.2 36.2 38.4 35.8 36.4

Mean 7.1 5.7 6.5 7.5 6.4 6.7
46.0 33.3 41.6 48.8 40.4 42.5
43.5 40.2 42.2 44.4 41.9 42.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.0 7.8 8.7 7.7 7.9
earnings 54.3 45.3 51.1 56.3 50.3 51.8

37.2 32.7 35.4 38.4 35.0 35.8
New equity 8.4 7.0 7.8 8.7 7.7 7.9

54.3 45.3 51.1 56.3 50.3 51.8
37.2 32.7 35.4 38.4 35.0 35.8

Debt 4.6 3.2 4.1 5.0 3.9 4.2
17.0 -17.7 6.1 23.5 3.1 8.4
25.0 20.6 23.2 26.3 22.8 23.6

Mean 7.1 5.7 6.5 7.4 6.4 6.6
45.8 32.7 41.3 48.6 40.1 42.2
32.9 28.5 31.2 34.2 30.7 31.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.0 7.8 8.7 7.7 7.9
earnings 40.2 28.5 36.1 42.8 35.0 36.9

37.2 32.7 35.4 38.4 35.0 35.8
New equity 8.4 7.0 7.8 8.7 7.7 7.9

40.2 28.5 36.1 42.8 35.0 36.9
37.2 32.7 35.4 38.4 35.0 35.8

Debt 4.6 3.2 4.1 5.0 3.9 4.2
-8.5 -53.9 -22.8 0.0 -26.8 -19.8
25.0 20.6 23.2 26.3 22.8 23.6

Mean 7.1 5.7 6.5 7.4 6.4 6.6
29.1 12.0 23.2 32.8 21.6 24.4
32.9 28.5 31.2 34.2 30.7 31.5



Netherlands

C - 544

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 6.8 7.6 8.5 7.5 7.7
earnings 53.1 44.0 49.8 55.1 48.9 50.5

45.9 42.6 44.6 46.8 44.2 44.8
New equity 9.5 8.1 8.9 9.8 8.8 9.0

59.6 52.9 57.1 61.0 56.5 57.6
49.1 45.8 47.7 50.0 47.4 48.0

Debt 4.6 3.3 4.1 5.0 4.0 4.2
17.3 -15.7 6.7 23.5 3.6 9.0
37.2 34.0 35.9 38.1 35.6 36.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
45.8 33.2 41.3 48.4 40.1 42.2
43.2 39.9 41.9 44.1 41.5 42.1

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 53.9 45.0 50.7 55.9 49.9 51.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

53.9 45.0 50.7 55.9 49.9 51.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
17.3 -16.4 6.6 23.5 3.6 8.8
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
45.5 32.6 41.0 48.2 39.8 41.9
32.5 28.1 30.7 33.7 30.3 31.0

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 39.8 28.1 35.6 42.3 34.5 36.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

39.8 28.1 35.6 42.3 34.5 36.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
-8.1 -52.2 -22.2 0.0 -26.0 -19.2
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
28.7 11.8 22.8 32.3 21.3 24.0
32.5 28.1 30.7 33.7 30.3 31.0



Netherlands

C - 545

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 6.8 7.6 8.5 7.5 7.7
earnings 53.1 44.0 49.8 55.1 48.9 50.5

45.9 42.6 44.6 46.8 44.2 44.8
New equity 9.5 8.1 8.9 9.8 8.8 9.0

59.6 52.9 57.1 61.0 56.5 57.6
49.1 45.8 47.7 50.0 47.4 48.0

Debt 4.6 3.3 4.1 5.0 4.0 4.2
17.3 -15.7 6.7 23.5 3.6 9.0
37.2 34.0 35.9 38.1 35.6 36.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
45.8 33.2 41.3 48.4 40.1 42.2
43.2 39.9 41.9 44.1 41.5 42.1

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 53.9 45.0 50.7 55.9 49.9 51.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

53.9 45.0 50.7 55.9 49.9 51.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
17.3 -16.4 6.6 23.5 3.6 8.8
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
45.5 32.6 41.0 48.2 39.8 41.9
32.5 28.1 30.7 33.7 30.3 31.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 39.8 28.1 35.6 42.3 34.5 36.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

39.8 28.1 35.6 42.3 34.5 36.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
-8.1 -52.2 -22.2 0.0 -26.0 -19.2
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
28.7 11.8 22.8 32.3 21.3 24.0
32.5 28.1 30.7 33.7 30.3 31.0



Netherlands

C - 546

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 6.8 7.6 8.5 7.5 7.7
earnings 53.1 44.0 49.8 55.1 48.9 50.5

45.9 42.6 44.6 46.8 44.2 44.8
New equity 9.5 8.1 8.9 9.8 8.8 9.0

59.6 52.9 57.1 61.0 56.5 57.6
49.1 45.8 47.7 50.0 47.4 48.0

Debt 4.6 3.3 4.1 5.0 4.0 4.2
17.3 -15.7 6.7 23.5 3.6 9.0
37.2 34.0 35.9 38.1 35.6 36.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
45.8 33.2 41.3 48.4 40.1 42.2
43.2 39.9 41.9 44.1 41.5 42.1

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 53.9 45.0 50.7 55.9 49.9 51.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

53.9 45.0 50.7 55.9 49.9 51.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
17.3 -16.4 6.6 23.5 3.6 8.8
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
45.5 32.6 41.0 48.2 39.8 41.9
32.5 28.1 30.7 33.7 30.3 31.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.0 7.8 8.7 7.6 7.9
earnings 39.8 28.1 35.6 42.3 34.5 36.4

36.7 32.3 34.9 37.9 34.5 35.2
New equity 8.3 7.0 7.8 8.7 7.6 7.9

39.8 28.1 35.6 42.3 34.5 36.4
36.7 32.3 34.9 37.9 34.5 35.2

Debt 4.6 3.3 4.1 5.0 4.0 4.2
-8.1 -52.2 -22.2 0.0 -26.0 -19.2
24.6 20.3 22.9 25.9 22.5 23.2

Mean 7.0 5.7 6.5 7.4 6.4 6.6
28.7 11.8 22.8 32.3 21.3 24.0
32.5 28.1 30.7 33.7 30.3 31.0



Netherlands

C - 547

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 7.3 8.1 7.2 7.4
earnings 51.0 41.9 47.4 52.6 46.6 48.1

43.6 40.5 42.3 44.3 42.0 42.5
New equity 9.0 7.8 8.5 9.3 8.4 8.6

57.7 51.1 55.1 58.9 54.5 55.6
46.8 43.7 45.5 47.5 45.2 45.7

Debt 4.7 3.5 4.2 5.0 4.1 4.3
19.2 -8.6 9.3 23.5 6.7 11.3
35.7 32.6 34.4 36.4 34.1 34.7

Mean 6.8 5.6 6.3 7.1 6.2 6.4
44.2 32.1 39.6 46.2 38.4 40.5
41.2 38.1 39.8 41.9 39.5 40.1

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.7 7.4 8.2 7.3 7.5
earnings 51.8 43.0 48.4 53.4 47.6 49.1

33.7 29.5 31.9 34.6 31.5 32.2
New equity 7.9 6.7 7.4 8.2 7.3 7.5

51.8 43.0 48.4 53.4 47.6 49.1
33.7 29.5 31.9 34.6 31.5 32.2

Debt 4.7 3.5 4.2 5.0 4.1 4.3
19.1 -9.1 9.1 23.5 6.7 11.2
22.7 18.5 20.9 23.6 20.5 21.3

Mean 6.8 5.6 6.3 7.1 6.2 6.4
43.9 31.5 39.2 46.0 38.1 40.2
29.8 25.6 28.0 30.8 27.7 28.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.7 7.4 8.2 7.3 7.5
earnings 37.0 25.4 32.5 39.0 31.5 33.4

33.7 29.5 31.9 34.6 31.5 32.2
New equity 7.9 6.7 7.4 8.2 7.3 7.5

37.0 25.4 32.5 39.0 31.5 33.4
33.7 29.5 31.9 34.6 31.5 32.2

Debt 4.7 3.5 4.2 5.0 4.1 4.3
-5.7 -42.7 -18.8 0.0 -22.0 -16.1
22.7 18.5 20.9 23.6 20.5 21.3

Mean 6.8 5.6 6.3 7.1 6.2 6.4
26.6 10.5 20.5 29.4 19.1 21.7
29.8 25.6 28.0 30.8 27.7 28.4



Netherlands

C - 548

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.4 7.1 7.8 7.0 7.2
earnings 49.6 40.6 45.9 50.9 45.1 46.7

42.2 39.2 40.8 42.7 40.6 41.1
New equity 8.8 7.6 8.3 9.0 8.2 8.4

56.5 50.0 53.8 57.5 53.2 54.3
45.4 42.3 44.0 45.9 43.7 44.3

Debt 4.8 3.6 4.3 5.0 4.2 4.4
20.2 -4.8 10.7 23.5 8.4 12.7
34.8 31.8 33.5 35.4 33.2 33.7

Mean 6.7 5.6 6.2 6.9 6.1 6.3
43.2 31.5 38.5 44.9 37.4 39.4
39.9 36.9 38.6 40.5 38.3 38.8

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 7.2 7.9 7.1 7.3
earnings 50.5 41.7 46.9 51.8 46.2 47.6

31.8 27.7 30.0 32.5 29.6 30.3
New equity 7.7 6.6 7.2 7.9 7.1 7.3

50.5 41.7 46.9 51.8 46.2 47.6
31.8 27.7 30.0 32.5 29.6 30.3

Debt 4.8 3.6 4.3 5.0 4.2 4.4
20.2 -5.3 10.6 23.5 8.4 12.6
21.5 17.4 19.6 22.2 19.3 20.0

Mean 6.7 5.5 6.2 6.9 6.1 6.3
42.9 30.9 38.1 44.6 37.1 39.1
28.2 24.1 26.3 28.9 26.0 26.7

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 7.2 7.9 7.1 7.3
earnings 35.3 23.8 30.6 36.9 29.6 31.5

31.8 27.7 30.0 32.5 29.6 30.3
New equity 7.7 6.6 7.2 7.9 7.1 7.3

35.3 23.8 30.6 36.9 29.6 31.5
31.8 27.7 30.0 32.5 29.6 30.3

Debt 4.8 3.6 4.3 5.0 4.2 4.4
-4.4 -37.7 -16.9 0.0 -19.7 -14.3
21.5 17.4 19.6 22.2 19.3 20.0

Mean 6.7 5.5 6.2 6.9 6.1 6.3
25.3 9.7 19.1 27.6 17.7 20.4
28.2 24.1 26.3 28.9 26.0 26.7



Netherlands

C - 549

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.6 6.8
earnings 46.7 37.8 42.6 47.3 41.9 43.5

39.1 36.3 37.7 39.4 37.5 38.0
New equity 8.3 7.3 7.8 8.4 7.7 7.9

54.0 47.5 51.0 54.4 50.5 51.6
42.3 39.5 40.9 42.5 40.7 41.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
22.1 1.9 13.4 23.5 11.7 15.2
32.8 30.0 31.4 33.1 31.2 31.7

Mean 6.5 5.5 6.0 6.6 5.9 6.1
41.1 30.2 36.2 41.9 35.3 37.2
37.2 34.4 35.8 37.5 35.6 36.1

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 6.8 7.4 6.7 6.9
earnings 47.6 39.0 43.7 48.2 43.0 44.5

27.7 23.9 25.8 28.0 25.5 26.2
New equity 7.3 6.3 6.8 7.4 6.7 6.9

47.6 39.0 43.7 48.2 43.0 44.5
27.7 23.9 25.8 28.0 25.5 26.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
22.1 1.6 13.3 23.5 11.7 15.2
18.8 15.0 16.9 19.1 16.6 17.3

Mean 6.5 5.4 6.0 6.5 5.9 6.1
40.8 29.6 35.8 41.6 34.9 36.9
24.6 20.7 22.7 24.9 22.4 23.1

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 6.8 7.4 6.7 6.9
earnings 31.5 20.2 26.4 32.3 25.5 27.4

27.7 23.9 25.8 28.0 25.5 26.2
New equity 7.3 6.3 6.8 7.4 6.7 6.9

31.5 20.2 26.4 32.3 25.5 27.4
27.7 23.9 25.8 28.0 25.5 26.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
-1.8 -28.7 -13.4 0.0 -15.5 -10.9
18.8 15.0 16.9 19.1 16.6 17.3

Mean 6.5 5.4 6.0 6.5 5.9 6.1
22.6 8.0 16.1 23.6 14.9 17.4
24.6 20.7 22.7 24.9 22.4 23.1



Netherlands

C - 550

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.6 6.8
earnings 46.7 37.8 42.7 47.3 41.9 43.5

39.1 36.3 37.7 39.4 37.5 38.0
New equity 8.3 7.3 7.8 8.4 7.7 7.9

54.0 47.5 51.0 54.4 50.5 51.6
42.3 39.5 40.9 42.5 40.7 41.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
22.1 1.9 13.4 23.5 11.7 15.2
32.8 30.0 31.4 33.1 31.2 31.7

Mean 6.5 5.5 6.0 6.6 5.9 6.1
41.1 30.2 36.2 41.9 35.3 37.2
37.2 34.4 35.8 37.5 35.6 36.1

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 6.8 7.4 6.7 6.9
earnings 47.6 39.0 43.7 48.2 43.0 44.5

27.7 23.9 25.8 28.0 25.5 26.2
New equity 7.3 6.3 6.8 7.4 6.7 6.9

47.6 39.0 43.7 48.2 43.0 44.5
27.7 23.9 25.8 28.0 25.5 26.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
22.1 1.6 13.3 23.5 11.7 15.2
18.8 15.0 16.9 19.1 16.6 17.3

Mean 6.5 5.4 6.0 6.5 5.9 6.1
40.8 29.6 35.8 41.6 34.9 36.9
24.6 20.7 22.7 24.9 22.4 23.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.3 6.8 7.4 6.7 6.9
earnings 31.5 20.2 26.4 32.3 25.5 27.4

27.7 23.9 25.8 28.0 25.5 26.2
New equity 7.3 6.3 6.8 7.4 6.7 6.9

31.5 20.2 26.4 32.3 25.5 27.4
27.7 23.9 25.8 28.0 25.5 26.2

Debt 4.9 3.9 4.4 5.0 4.3 4.5
-1.8 -28.7 -13.4 0.0 -15.5 -10.9
18.8 15.0 16.9 19.1 16.6 17.3

Mean 6.5 5.4 6.0 6.5 5.9 6.1
22.6 8.0 16.1 23.6 14.9 17.4
24.6 20.7 22.7 24.9 22.4 23.1



Netherlands

C - 551

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.2 5.6 7.3 6.6 6.5
earnings 45.6 37.8 32.2 47.3 41.9 41.5

38.7 36.3 34.8 39.4 37.5 37.3
New equity 8.2 7.3 6.8 8.4 7.7 7.7

53.2 47.5 43.6 54.4 50.5 50.2
41.9 39.5 38.0 42.5 40.7 40.5

Debt 4.8 3.9 3.4 5.0 4.3 4.3
19.9 1.9 -12.9 23.5 11.7 10.6
32.4 30.0 28.5 33.1 31.2 31.0

Mean 6.4 5.5 5.0 6.6 5.9 5.9
39.8 30.2 23.0 41.9 35.3 34.7
36.8 34.4 33.0 37.5 35.6 35.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.3 5.7 7.4 6.7 6.7
earnings 46.6 39.0 33.5 48.2 43.0 42.5

27.2 23.9 21.9 28.0 25.5 25.3
New equity 7.2 6.3 5.7 7.4 6.7 6.7

46.6 39.0 33.5 48.2 43.0 42.5
27.2 23.9 21.9 28.0 25.5 25.3

Debt 4.8 3.9 3.4 5.0 4.3 4.3
19.9 1.6 -13.6 23.5 11.7 10.5
18.3 15.0 13.0 19.1 16.6 16.4

Mean 6.3 5.4 4.9 6.5 5.9 5.8
39.5 29.6 22.2 41.6 34.9 34.3
24.1 20.7 18.8 24.9 22.4 22.2

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.3 5.7 7.4 6.7 6.7
earnings 30.2 20.2 13.0 32.3 25.5 24.9

27.2 23.9 21.9 28.0 25.5 25.3
New equity 7.2 6.3 5.7 7.4 6.7 6.7

30.2 20.2 13.0 32.3 25.5 24.9
27.2 23.9 21.9 28.0 25.5 25.3

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-4.8 -28.7 -48.5 0.0 -15.5 -17.1
18.3 15.0 13.0 19.1 16.6 16.4

Mean 6.3 5.4 4.9 6.5 5.9 5.8
20.9 8.0 -1.7 23.6 14.9 14.1
24.1 20.7 18.8 24.9 22.4 22.2



Netherlands

C - 552

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.2 5.6 7.3 6.6 6.5
earnings 45.8 37.8 32.2 47.3 41.9 41.5

38.8 36.3 34.8 39.4 37.5 37.3
New equity 8.2 7.3 6.8 8.4 7.7 7.7

53.3 47.5 43.6 54.4 50.5 50.2
42.0 39.5 38.0 42.5 40.7 40.5

Debt 4.8 3.9 3.4 5.0 4.3 4.3
20.3 1.9 -12.9 23.5 11.7 10.7
32.5 30.0 28.5 33.1 31.2 31.0

Mean 6.4 5.5 5.0 6.6 5.9 5.9
40.0 30.2 23.0 41.9 35.3 34.8
36.9 34.4 33.0 37.5 35.6 35.5

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.3 5.7 7.4 6.7 6.7
earnings 46.8 39.0 33.5 48.2 43.0 42.6

27.3 23.9 21.9 28.0 25.5 25.3
New equity 7.2 6.3 5.7 7.4 6.7 6.7

46.8 39.0 33.5 48.2 43.0 42.6
27.3 23.9 21.9 28.0 25.5 25.3

Debt 4.8 3.9 3.4 5.0 4.3 4.3
20.3 1.6 -13.6 23.5 11.7 10.6
18.4 15.0 13.0 19.1 16.6 16.4

Mean 6.3 5.4 4.9 6.5 5.9 5.8
39.8 29.6 22.2 41.6 34.9 34.4
24.1 20.7 18.8 24.9 22.4 22.2

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.3 5.7 7.4 6.7 6.7
earnings 30.4 20.2 13.0 32.3 25.5 24.9

27.3 23.9 21.9 28.0 25.5 25.3
New equity 7.2 6.3 5.7 7.4 6.7 6.7

30.4 20.2 13.0 32.3 25.5 24.9
27.3 23.9 21.9 28.0 25.5 25.3

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-4.3 -28.7 -48.5 0.0 -15.5 -16.9
18.4 15.0 13.0 19.1 16.6 16.4

Mean 6.3 5.4 4.9 6.5 5.9 5.8
21.2 8.0 -1.7 23.6 14.9 14.2
24.1 20.7 18.8 24.9 22.4 22.2



Netherlands

C - 553

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.1 5.6 7.2 6.5 6.5
earnings 45.6 37.5 32.0 46.8 41.5 41.2

38.5 35.9 34.5 38.9 37.1 37.0
New equity 8.2 7.2 6.8 8.3 7.7 7.6

53.1 47.3 43.4 54.1 50.1 49.9
41.7 39.1 37.7 42.1 40.3 40.2

Debt 4.8 3.9 3.4 5.0 4.3 4.3
20.8 2.6 -11.5 23.5 12.0 11.2
32.3 29.8 28.4 32.8 30.9 30.8

Mean 6.4 5.5 5.0 6.5 5.9 5.8
40.0 30.0 23.0 41.5 35.0 34.6
36.6 34.1 32.7 37.1 35.3 35.1

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 5.7 7.3 6.7 6.6
earnings 46.5 38.7 33.3 47.8 42.6 42.3

26.8 23.4 21.5 27.5 25.0 24.8
New equity 7.2 6.2 5.7 7.3 6.7 6.6

46.5 38.7 33.3 47.8 42.6 42.3
26.8 23.4 21.5 27.5 25.0 24.8

Debt 4.8 3.9 3.4 5.0 4.3 4.3
20.8 2.3 -12.2 23.5 12.0 11.1
18.1 14.7 12.8 18.8 16.3 16.1

Mean 6.3 5.4 4.9 6.5 5.9 5.8
39.7 29.5 22.2 41.3 34.7 34.2
23.8 20.3 18.4 24.4 22.0 21.8

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 5.7 7.3 6.7 6.6
earnings 30.1 19.8 12.7 31.7 25.0 24.5

26.8 23.4 21.5 27.5 25.0 24.8
New equity 7.2 6.2 5.7 7.3 6.7 6.6

30.1 19.8 12.7 31.7 25.0 24.5
26.8 23.4 21.5 27.5 25.0 24.8

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-3.6 -27.7 -46.7 0.0 -15.0 -16.3
18.1 14.7 12.8 18.8 16.3 16.1

Mean 6.3 5.4 4.9 6.5 5.9 5.8
21.1 7.8 -1.7 23.2 14.6 13.9
23.8 20.3 18.4 24.4 22.0 21.8



Netherlands

C - 554

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.1 6.6 7.2 6.5 6.7
earnings 45.6 37.5 42.3 46.8 41.5 42.9

38.5 35.9 37.3 38.9 37.1 37.6
New equity 8.2 7.2 7.8 8.3 7.7 7.8

53.2 47.3 50.7 54.1 50.1 51.2
41.7 39.1 40.5 42.1 40.3 40.7

Debt 4.8 3.9 4.4 5.0 4.3 4.5
21.0 2.6 13.7 23.5 12.0 15.2
32.3 29.8 31.2 32.8 30.9 31.4

Mean 6.4 5.5 6.0 6.5 5.9 6.0
40.1 30.0 35.9 41.5 35.0 36.8
36.7 34.1 35.5 37.1 35.3 35.7

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 46.6 38.7 43.3 47.8 42.6 44.0

26.9 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

46.6 38.7 43.3 47.8 42.6 44.0
26.9 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
21.0 2.3 13.6 23.5 12.0 15.1
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
39.8 29.5 35.6 41.3 34.7 36.4
23.8 20.3 22.3 24.4 22.0 22.6

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.2 19.8 25.9 31.7 25.0 26.8

26.9 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.2 19.8 25.9 31.7 25.0 26.8
26.9 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.4 -27.7 -13.0 0.0 -15.0 -11.0
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
21.2 7.8 15.7 23.2 14.6 16.9
23.8 20.3 22.3 24.4 22.0 22.6



Netherlands

C - 555

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.1 5.3 7.2 6.5 6.4
earnings 45.7 37.5 28.2 46.8 41.5 40.7

38.5 35.9 33.7 38.9 37.1 36.8
New equity 8.2 7.2 6.3 8.3 7.7 7.5

53.2 47.3 39.5 54.1 50.1 49.3
41.7 39.1 36.5 42.1 40.3 39.9

Debt 4.8 3.9 3.4 5.0 4.3 4.3
21.1 2.6 -12.1 23.5 12.0 11.2
32.3 29.8 28.3 32.8 30.9 30.8

Mean 6.4 5.5 4.8 6.5 5.9 5.8
40.1 30.0 19.6 41.5 35.0 34.1
36.7 34.1 32.1 37.1 35.3 35.0

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 5.4 7.3 6.7 6.6
earnings 46.7 38.7 29.6 47.8 42.6 41.8

26.9 23.4 20.4 27.5 25.0 24.6
New equity 7.2 6.2 5.4 7.3 6.7 6.6

46.7 38.7 29.6 47.8 42.6 41.8
26.9 23.4 20.4 27.5 25.0 24.6

Debt 4.8 3.9 3.4 5.0 4.3 4.3
21.1 2.3 -12.4 23.5 12.0 11.1
18.2 14.7 12.8 18.8 16.3 16.1

Mean 6.4 5.4 4.7 6.5 5.9 5.8
39.9 29.5 19.0 41.3 34.7 33.8
23.8 20.3 17.7 24.4 22.0 21.6

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 5.4 7.3 6.7 6.6
earnings 30.3 19.8 7.9 31.7 25.0 23.8

26.9 23.4 20.4 27.5 25.0 24.6
New equity 7.2 6.2 5.4 7.3 6.7 6.6

30.3 19.8 7.9 31.7 25.0 23.8
26.9 23.4 20.4 27.5 25.0 24.6

Debt 4.8 3.9 3.4 5.0 4.3 4.3
-3.2 -27.7 -47.0 0.0 -15.0 -16.2
18.2 14.7 12.8 18.8 16.3 16.1

Mean 6.4 5.4 4.7 6.5 5.9 5.8
21.4 7.8 -5.9 23.2 14.6 13.4
23.8 20.3 17.7 24.4 22.0 21.6



Netherlands

C - 556

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.1 6.6 7.2 6.5 6.7
earnings 45.8 37.5 42.2 46.8 41.5 43.0

38.6 35.9 37.3 38.9 37.1 37.6
New equity 8.2 7.2 7.8 8.3 7.7 7.8

53.3 47.3 50.7 54.1 50.1 51.2
41.8 39.1 40.5 42.1 40.3 40.8

Debt 4.9 3.9 4.4 5.0 4.3 4.5
21.3 2.6 13.7 23.5 12.0 15.3
32.4 29.8 31.2 32.8 30.9 31.4

Mean 6.4 5.5 6.0 6.5 5.9 6.1
40.3 30.0 35.9 41.5 35.0 36.8
36.7 34.1 35.5 37.1 35.3 35.7

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 46.8 38.7 43.3 47.8 42.6 44.0

27.0 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

46.8 38.7 43.3 47.8 42.6 44.0
27.0 23.4 25.3 27.5 25.0 25.6

Debt 4.9 3.9 4.4 5.0 4.3 4.5
21.3 2.3 13.6 23.5 12.0 15.2
18.2 14.7 16.6 18.8 16.3 16.9

Mean 6.4 5.4 5.9 6.5 5.9 6.0
40.0 29.5 35.6 41.3 34.7 36.5
23.9 20.3 22.3 24.4 22.0 22.6

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.4 19.8 25.9 31.7 25.0 26.8

27.0 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.4 19.8 25.9 31.7 25.0 26.8
27.0 23.4 25.3 27.5 25.0 25.6

Debt 4.9 3.9 4.4 5.0 4.3 4.5
-2.9 -27.7 -13.0 0.0 -15.0 -10.9
18.2 14.7 16.6 18.8 16.3 16.9

Mean 6.4 5.4 5.9 6.5 5.9 6.0
21.5 7.8 15.7 23.2 14.6 16.9
23.9 20.3 22.3 24.4 22.0 22.6



Netherlands

C - 557

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.1 6.6 7.2 6.5 6.7
earnings 45.5 37.5 42.3 46.8 41.5 42.9

38.5 35.9 37.3 38.9 37.1 37.6
New equity 8.2 7.2 7.8 8.3 7.7 7.8

53.1 47.3 50.7 54.1 50.1 51.2
41.7 39.1 40.5 42.1 40.3 40.7

Debt 4.8 3.9 4.4 5.0 4.3 4.5
20.8 2.6 13.7 23.5 12.0 15.1
32.3 29.8 31.2 32.8 30.9 31.4

Mean 6.4 5.5 6.0 6.5 5.9 6.0
39.9 30.0 35.9 41.5 35.0 36.7
36.6 34.1 35.5 37.1 35.3 35.7

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 46.5 38.7 43.3 47.8 42.6 44.0

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

46.5 38.7 43.3 47.8 42.6 44.0
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
20.8 2.3 13.6 23.5 12.0 15.1
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
39.7 29.5 35.6 41.3 34.7 36.4
23.8 20.3 22.3 24.4 22.0 22.5

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.1 19.8 25.9 31.7 25.0 26.7

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.1 19.8 25.9 31.7 25.0 26.7
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.6 -27.7 -13.0 0.0 -15.0 -11.0
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
21.1 7.8 15.7 23.2 14.6 16.8
23.8 20.3 22.3 24.4 22.0 22.5



Netherlands

C - 558

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.1 6.6 7.2 6.5 6.7
earnings 45.5 37.5 42.3 46.8 41.5 42.9

38.5 35.9 37.3 38.9 37.1 37.6
New equity 8.2 7.2 7.8 8.3 7.7 7.8

53.1 47.3 50.7 54.1 50.1 51.2
41.7 39.1 40.5 42.1 40.3 40.7

Debt 4.8 3.9 4.4 5.0 4.3 4.5
20.8 2.6 13.7 23.5 12.0 15.1
32.3 29.8 31.2 32.8 30.9 31.4

Mean 6.4 5.5 6.0 6.5 5.9 6.0
39.9 30.0 35.9 41.5 35.0 36.7
36.6 34.1 35.5 37.1 35.3 35.7

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 46.5 38.7 43.3 47.8 42.6 44.0

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

46.5 38.7 43.3 47.8 42.6 44.0
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
20.7 2.3 13.6 23.5 12.0 15.1
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
39.7 29.5 35.6 41.3 34.7 36.4
23.8 20.3 22.3 24.4 22.0 22.5

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.2 6.7 7.3 6.7 6.8
earnings 30.1 19.8 25.9 31.7 25.0 26.7

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.2 6.2 6.7 7.3 6.7 6.8

30.1 19.8 25.9 31.7 25.0 26.7
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.6 -27.7 -13.0 0.0 -15.0 -11.1
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
21.1 7.8 15.7 23.2 14.6 16.8
23.8 20.3 22.3 24.4 22.0 22.5



Netherlands

C - 559

Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.6 6.0 6.6 5.9 6.1
earnings 46.7 38.7 43.5 48.2 42.4 44.1

36.6 34.2 35.5 37.1 35.2 35.7
New equity 7.4 6.6 7.1 7.6 6.9 7.1

54.0 48.1 51.6 55.0 50.8 52.0
39.4 37.1 38.4 39.9 38.1 38.6

Debt 4.8 4.0 4.5 5.0 4.3 4.5
29.1 14.3 23.3 31.7 21.4 24.5
32.1 29.7 31.0 32.6 30.7 31.2

Mean 5.9 5.1 5.6 6.1 5.5 5.7
42.6 33.2 38.9 44.3 37.7 39.6
35.3 32.9 34.2 35.8 33.9 34.4

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.2 6.7 7.3 6.7 6.8
earnings 52.2 45.2 49.4 53.4 48.8 49.9

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.1 6.2 6.7 7.3 6.7 6.8

52.2 45.2 49.4 53.4 48.8 49.9
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
29.0 12.8 22.8 31.7 21.4 24.1
18.0 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
46.0 37.0 42.4 47.5 41.7 43.2
23.7 20.3 22.3 24.4 22.0 22.5

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.2 6.7 7.3 6.7 6.8
earnings 29.9 19.8 25.9 31.7 25.0 26.7

26.8 23.4 25.3 27.5 25.0 25.6
New equity 7.1 6.2 6.7 7.3 6.7 6.8

29.9 19.8 25.9 31.7 25.0 26.7
26.8 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-3.9 -27.7 -13.0 0.0 -15.0 -11.1
18.0 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
20.9 7.8 15.7 23.2 14.6 16.8
23.7 20.3 22.3 24.4 22.0 22.5
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.6 6.0 6.6 5.9 6.1
earnings 46.5 38.7 43.5 48.2 42.4 44.0

36.5 34.2 35.5 37.1 35.2 35.7
New equity 7.4 6.6 7.1 7.6 6.9 7.1

53.8 48.1 51.6 55.0 50.8 52.0
39.4 37.1 38.4 39.9 38.1 38.6

Debt 4.8 4.0 4.5 5.0 4.3 4.5
28.8 14.3 23.3 31.7 21.4 24.4
32.0 29.7 31.0 32.6 30.7 31.2

Mean 5.9 5.1 5.6 6.1 5.5 5.6
42.4 33.2 38.9 44.3 37.7 39.5
35.2 32.9 34.2 35.8 33.9 34.4

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.2 6.7 7.3 6.7 6.8
earnings 52.0 45.2 49.4 53.4 48.8 49.9

26.7 23.4 25.3 27.5 25.0 25.6
New equity 7.1 6.2 6.7 7.3 6.7 6.8

52.0 45.2 49.4 53.4 48.8 49.9
26.7 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
28.7 12.8 22.8 31.7 21.4 24.0
18.0 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
45.8 37.0 42.4 47.5 41.7 43.1
23.6 20.3 22.3 24.4 22.0 22.5

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.2 6.7 7.3 6.7 6.8
earnings 29.7 19.8 25.9 31.7 25.0 26.7

26.7 23.4 25.3 27.5 25.0 25.6
New equity 7.1 6.2 6.7 7.3 6.7 6.8

29.7 19.8 25.9 31.7 25.0 26.7
26.7 23.4 25.3 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.3 4.5
-4.4 -27.7 -13.0 0.0 -15.0 -11.2
18.0 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
20.7 7.8 15.7 23.2 14.6 16.7
23.6 20.3 22.3 24.4 22.0 22.5



Poland
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Poland

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 7.1 8.3 8.9 7.8 8.1
earnings 39.2 29.4 39.5 43.9 36.0 38.0

37.3 33.7 37.4 39.5 36.0 36.8
New equity 8.2 7.1 8.3 8.9 7.8 8.1

39.2 29.4 39.5 43.9 36.0 38.0
37.3 33.7 37.4 39.5 36.0 36.8

Debt 4.3 3.2 4.3 5.0 3.9 4.1
-16.2 -57.7 -15.0 0.0 -28.3 -20.7
24.8 21.1 24.9 27.0 23.5 24.3

Mean 6.9 5.7 6.9 7.5 6.4 6.7
27.0 12.5 27.5 33.7 22.4 25.3
32.9 29.3 33.1 35.1 31.6 32.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.9 8.0 8.6 7.6 7.8
earnings 37.4 27.6 37.4 41.8 34.0 36.0

35.4 31.8 35.4 37.3 34.0 34.8
New equity 8.0 6.9 8.0 8.6 7.6 7.8

37.4 27.6 37.4 41.8 34.0 36.0
35.4 31.8 35.4 37.3 34.0 34.8

Debt 4.4 3.3 4.4 5.0 4.0 4.2
-13.7 -50.4 -13.6 0.0 -25.3 -18.4
23.5 20.0 23.5 25.5 22.2 22.9

Mean 6.7 5.7 6.7 7.3 6.3 6.6
25.7 11.6 25.7 31.8 20.9 23.7
31.2 27.7 31.2 33.2 29.9 30.6

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.6 7.5 8.0 7.1 7.3
earnings 33.6 24.1 33.2 37.4 30.0 31.9

31.4 28.1 31.2 32.9 30.0 30.7
New equity 7.5 6.6 7.5 8.0 7.1 7.3

33.6 24.1 33.2 37.4 30.0 31.9
31.4 28.1 31.2 32.9 30.0 30.7

Debt 4.5 3.6 4.5 5.0 4.2 4.4
-10.1 -38.7 -11.0 0.0 -20.2 -14.6
20.9 17.6 20.8 22.5 19.6 20.3

Mean 6.5 5.5 6.4 6.9 6.1 6.3
22.9 9.8 22.4 27.9 18.0 20.7
27.7 24.4 27.5 29.3 26.3 27.1



Poland
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.4 7.3 7.7 6.9 7.1
earnings 31.8 22.4 31.1 35.1 28.0 29.9

29.4 26.2 29.1 30.7 28.0 28.7
New equity 7.3 6.4 7.3 7.7 6.9 7.1

31.8 22.4 31.1 35.1 28.0 29.9
29.4 26.2 29.1 30.7 28.0 28.7

Debt 4.6 3.7 4.5 5.0 4.2 4.4
-8.2 -33.9 -9.9 0.0 -18.0 -12.9
19.6 16.4 19.4 21.0 18.3 18.9

Mean 6.4 5.5 6.3 6.8 6.0 6.2
21.7 9.0 20.7 26.0 16.6 19.2
26.0 22.8 25.7 27.3 24.6 25.3

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.4 7.3 7.7 6.9 7.1
earnings 32.0 22.4 31.1 35.1 28.0 30.0

29.5 26.2 29.1 30.7 28.0 28.7
New equity 7.3 6.4 7.3 7.7 6.9 7.1

32.0 22.4 31.1 35.1 28.0 30.0
29.5 26.2 29.1 30.7 28.0 28.7

Debt 4.6 3.7 4.5 5.0 4.2 4.4
-7.8 -33.9 -9.9 0.0 -18.0 -12.8
19.7 16.4 19.4 21.0 18.3 19.0

Mean 6.4 5.5 6.3 6.8 6.0 6.2
21.9 9.0 20.7 26.0 16.6 19.2
26.0 22.8 25.7 27.3 24.6 25.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.4 6.8 7.6 6.8 7.0
earnings 31.0 21.5 26.7 34.0 27.0 28.3

28.5 25.3 26.9 29.6 27.0 27.5
New equity 7.3 6.4 6.8 7.6 6.8 7.0

31.0 21.5 26.7 34.0 27.0 28.3
28.5 25.3 26.9 29.6 27.0 27.5

Debt 4.7 3.8 4.2 5.0 4.3 4.4
-7.0 -31.7 -17.8 0.0 -17.0 -13.7
19.1 15.9 17.5 20.3 17.6 18.1

Mean 6.3 5.5 5.9 6.7 5.9 6.1
21.2 8.6 15.5 25.1 15.9 17.6
25.2 22.0 23.6 26.4 23.7 24.2



Poland
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.2 6.6 6.2 6.3
earnings 23.3 14.8 18.7 24.6 19.0 20.2

20.4 17.8 18.9 20.9 19.0 19.4
New equity 6.5 5.9 6.2 6.6 6.2 6.3

23.3 14.8 18.7 24.6 19.0 20.2
20.4 17.8 18.9 20.9 19.0 19.4

Debt 4.9 4.2 4.5 5.0 4.5 4.6
-2.4 -18.0 -10.6 0.0 -10.1 -7.9
13.8 11.2 12.3 14.3 12.4 12.8

Mean 5.9 5.3 5.6 6.1 5.6 5.7
15.9 5.6 10.4 17.5 10.7 12.2
18.1 15.5 16.6 18.5 16.7 17.1

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.2 6.6 6.2 6.3
earnings 23.4 14.8 18.7 24.6 19.0 20.3

20.4 17.8 18.9 20.9 19.0 19.4
New equity 6.5 5.9 6.2 6.6 6.2 6.3

23.4 14.8 18.7 24.6 19.0 20.3
20.4 17.8 18.9 20.9 19.0 19.4

Debt 4.9 4.2 4.5 5.0 4.5 4.6
-2.3 -18.0 -10.6 0.0 -10.1 -7.8
13.8 11.2 12.3 14.3 12.4 12.8

Mean 6.0 5.3 5.6 6.1 5.6 5.7
16.0 5.6 10.4 17.5 10.7 12.3
18.1 15.5 16.6 18.5 16.7 17.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.2 6.6 6.2 6.3
earnings 23.3 14.8 18.7 24.6 19.0 20.2

20.4 17.8 18.9 20.9 19.0 19.4
New equity 6.5 5.9 6.2 6.6 6.2 6.3

23.3 14.8 18.7 24.6 19.0 20.2
20.4 17.8 18.9 20.9 19.0 19.4

Debt 4.9 4.2 4.5 5.0 4.5 4.6
-2.5 -18.0 -10.6 0.0 -10.1 -7.9
13.8 11.2 12.3 14.3 12.4 12.8

Mean 5.9 5.3 5.6 6.1 5.6 5.7
15.9 5.6 10.4 17.5 10.7 12.2
18.1 15.5 16.6 18.5 16.7 17.1



Poland

C - 564

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.6 6.6 6.2 6.4
earnings 23.5 14.8 24.1 24.6 19.0 21.4

20.5 17.8 20.7 20.9 19.0 19.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

23.5 14.8 24.1 24.6 19.0 21.4
20.5 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-2.1 -18.0 -0.9 0.0 -10.1 -5.8
13.8 11.2 14.1 14.3 12.4 13.1

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.1 5.6 16.9 17.5 10.7 13.6
18.1 15.5 18.4 18.5 16.7 17.4

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.6 6.6 6.2 6.4
earnings 23.5 14.8 24.1 24.6 19.0 21.4

20.5 17.8 20.7 20.9 19.0 19.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

23.5 14.8 24.1 24.6 19.0 21.4
20.5 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-2.0 -18.0 -0.9 0.0 -10.1 -5.8
13.9 11.2 14.1 14.3 12.4 13.1

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.2 5.6 16.9 17.5 10.7 13.6
18.2 15.5 18.4 18.5 16.7 17.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 23.7 14.8 24.1 24.6 19.0 21.4

20.5 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

23.7 14.8 24.1 24.6 19.0 21.4
20.5 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-1.7 -18.0 -0.9 0.0 -10.1 -5.7
13.9 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.4 5.6 16.9 17.5 10.7 13.7
18.2 15.5 18.4 18.5 16.7 17.5
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 23.9 14.8 24.1 24.6 19.0 21.5

20.6 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

23.9 14.8 24.1 24.6 19.0 21.5
20.6 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-1.4 -18.0 -0.9 0.0 -10.1 -5.6
14.0 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.6 5.6 16.9 17.5 10.7 13.7
18.3 15.5 18.4 18.5 16.7 17.5

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 23.7 14.8 24.1 24.6 19.0 21.4

20.5 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

23.7 14.8 24.1 24.6 19.0 21.4
20.5 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-1.7 -18.0 -0.9 0.0 -10.1 -5.7
13.9 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.4 5.6 16.9 17.5 10.7 13.7
18.2 15.5 18.4 18.5 16.7 17.5

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 24.0 14.8 24.1 24.6 19.0 21.5

20.7 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

24.0 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-1.1 -18.0 -0.9 0.0 -10.1 -5.6
14.0 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.8 5.6 16.9 17.5 10.7 13.8
18.3 15.5 18.4 18.5 16.7 17.5
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 24.2 14.8 24.1 24.6 19.0 21.5

20.7 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

24.2 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 5.0 4.2 5.0 5.0 4.5 4.7
-0.9 -18.0 -0.9 0.0 -10.1 -5.5
14.1 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
17.0 5.6 16.9 17.5 10.7 13.8
18.4 15.5 18.4 18.5 16.7 17.5

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 24.2 14.8 24.1 24.6 19.0 21.5

20.7 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

24.2 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 5.0 4.2 5.0 5.0 4.5 4.7
-0.8 -18.0 -0.9 0.0 -10.1 -5.5
14.1 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
17.0 5.6 16.9 17.5 10.7 13.8
18.4 15.5 18.4 18.5 16.7 17.5

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 24.2 14.8 24.1 24.6 19.0 21.5

20.7 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

24.2 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 5.0 4.2 5.0 5.0 4.5 4.7
-0.8 -18.0 -0.9 0.0 -10.1 -5.5
14.1 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
17.0 5.6 16.9 17.5 10.7 13.8
18.4 15.5 18.4 18.5 16.7 17.5
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 24.2 14.8 24.1 24.6 19.0 21.5

20.7 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

24.2 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 5.0 4.2 5.0 5.0 4.5 4.7
-0.9 -18.0 -0.9 0.0 -10.1 -5.5
14.1 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
17.0 5.6 16.9 17.5 10.7 13.8
18.4 15.5 18.4 18.5 16.7 17.5

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 24.1 14.8 24.1 24.6 19.0 21.5

20.7 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

24.1 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 5.0 4.2 5.0 5.0 4.5 4.7
-0.9 -18.0 -0.9 0.0 -10.1 -5.5
14.1 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.9 5.6 16.9 17.5 10.7 13.8
18.4 15.5 18.4 18.5 16.7 17.5

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 24.2 14.8 24.1 24.6 19.0 21.5

20.7 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

24.2 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 5.0 4.2 5.0 5.0 4.5 4.7
-0.8 -18.0 -0.9 0.0 -10.1 -5.5
14.1 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
17.0 5.6 16.9 17.5 10.7 13.8
18.4 15.5 18.4 18.5 16.7 17.5
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 7.8 9.0 9.7 8.6 8.8
earnings 60.0 53.7 60.1 62.9 58.1 59.2

47.0 43.9 47.1 48.8 46.0 46.6
New equity 8.2 7.0 8.2 8.9 7.8 8.0

56.1 48.3 56.2 59.5 53.8 55.1
45.0 41.8 45.0 46.8 44.0 44.5

Debt 4.3 3.1 4.3 5.0 3.9 4.1
16.1 -17.7 16.5 27.8 7.4 12.4
35.0 31.9 35.1 36.8 34.0 34.5

Mean 7.3 6.1 7.3 8.0 6.9 7.1
50.5 40.4 50.7 54.8 47.6 49.2
42.6 39.5 42.7 44.4 41.6 42.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 7.8 9.0 9.7 8.6 8.8
earnings 60.0 53.7 60.1 62.9 58.1 59.2

47.0 43.9 47.1 48.8 46.0 46.6
New equity 8.2 7.0 8.2 8.9 7.8 8.0

56.1 48.3 56.2 59.5 53.8 55.1
45.0 41.8 45.0 46.8 44.0 44.5

Debt 4.3 3.1 4.3 5.0 3.9 4.1
16.1 -17.7 16.5 27.8 7.4 12.4
35.0 31.9 35.1 36.8 34.0 34.5

Mean 7.3 6.1 7.3 8.0 6.9 7.1
50.5 40.4 50.7 54.8 47.6 49.2
42.6 39.5 42.7 44.4 41.6 42.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.2 6.2 6.7 5.6 6.0
earnings 40.5 30.7 41.5 46.5 36.0 39.5

38.9 36.6 39.1 40.6 37.7 38.6
New equity 8.2 7.4 8.3 8.9 7.8 8.1

56.2 51.1 56.8 59.5 53.8 55.7
44.5 42.3 44.8 46.2 43.4 44.2

Debt 4.3 3.5 4.4 5.0 3.9 4.2
16.6 -4.0 18.5 27.8 7.4 14.6
34.3 32.1 34.6 36.1 33.2 34.1

Mean 5.7 4.8 5.8 6.3 5.2 5.6
36.4 25.1 37.5 43.2 31.2 35.3
37.8 35.6 38.1 39.6 36.7 37.6
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.6 8.7 9.4 8.4 8.6
earnings 58.8 52.5 58.7 61.5 56.8 57.9

45.5 42.4 45.4 47.1 44.4 45.0
New equity 8.0 6.8 8.0 8.6 7.6 7.8

54.8 47.1 54.7 58.0 52.4 53.7
43.4 40.4 43.4 45.0 42.4 42.9

Debt 4.4 3.2 4.4 5.0 4.0 4.2
17.9 -11.7 17.6 27.8 9.6 14.1
34.0 30.9 34.0 35.6 32.9 33.5

Mean 7.2 6.0 7.1 7.8 6.7 7.0
49.6 39.8 49.5 53.5 46.5 48.2
41.3 38.2 41.2 42.8 40.2 40.7

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.6 8.7 9.4 8.4 8.6
earnings 58.8 52.5 58.7 61.5 56.8 57.9

45.5 42.4 45.4 47.1 44.4 45.0
New equity 8.0 6.8 8.0 8.6 7.6 7.8

54.8 47.1 54.7 58.0 52.4 53.7
43.4 40.4 43.4 45.0 42.4 42.9

Debt 4.4 3.2 4.4 5.0 4.0 4.2
17.9 -11.7 17.6 27.8 9.6 14.1
34.0 30.9 34.0 35.6 32.9 33.5

Mean 7.2 6.0 7.1 7.8 6.7 7.0
49.6 39.8 49.5 53.5 46.5 48.2
41.3 38.2 41.2 42.8 40.2 40.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.1 6.0 6.5 5.5 5.8
earnings 38.8 28.9 39.4 44.3 34.0 37.5

37.3 35.1 37.4 38.8 36.1 36.9
New equity 8.0 7.2 8.1 8.6 7.6 7.9

54.9 49.8 55.2 58.0 52.4 54.2
42.9 40.7 43.1 44.5 41.8 42.6

Debt 4.4 3.6 4.5 5.0 4.0 4.3
18.3 -0.3 19.4 27.8 9.6 16.0
33.3 31.1 33.5 34.9 32.2 33.0

Mean 5.6 4.8 5.6 6.2 5.2 5.5
35.4 24.3 36.1 41.5 30.1 34.0
36.4 34.2 36.6 38.0 35.3 36.1
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.2 8.2 8.7 7.9 8.1
earnings 56.3 50.2 56.0 58.6 54.2 55.2

42.3 39.5 42.1 43.6 41.2 41.7
New equity 7.5 6.5 7.5 8.0 7.1 7.3

52.1 44.6 51.7 54.8 49.5 50.8
40.2 37.4 40.1 41.5 39.2 39.7

Debt 4.5 3.5 4.5 5.0 4.2 4.3
20.5 -2.3 19.5 27.8 13.3 16.9
31.9 29.1 31.8 33.2 30.9 31.4

Mean 6.9 5.9 6.8 7.3 6.5 6.7
47.6 38.5 47.2 50.9 44.5 46.0
38.5 35.6 38.3 39.7 37.4 37.9

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.2 8.2 8.7 7.9 8.1
earnings 56.3 50.2 56.0 58.6 54.2 55.2

42.3 39.5 42.1 43.6 41.2 41.7
New equity 7.5 6.5 7.5 8.0 7.1 7.3

52.1 44.6 51.7 54.8 49.5 50.8
40.2 37.4 40.1 41.5 39.2 39.7

Debt 4.5 3.5 4.5 5.0 4.2 4.3
20.5 -2.3 19.5 27.8 13.3 16.9
31.9 29.1 31.8 33.2 30.9 31.4

Mean 6.9 5.9 6.8 7.3 6.5 6.7
47.6 38.5 47.2 50.9 44.5 46.0
38.5 35.6 38.3 39.7 37.4 37.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.8 5.6 6.0 5.2 5.4
earnings 35.0 25.3 35.1 39.8 30.0 33.4

34.0 31.9 34.0 35.3 32.9 33.6
New equity 7.5 6.8 7.5 8.0 7.1 7.4

52.2 47.1 52.2 54.8 49.5 51.3
39.7 37.6 39.7 40.9 38.5 39.3

Debt 4.6 3.8 4.6 5.0 4.2 4.4
20.9 5.9 21.0 27.8 13.3 18.4
31.2 29.1 31.2 32.4 30.1 30.8

Mean 5.4 4.7 5.4 5.8 5.0 5.3
33.3 22.9 33.3 38.3 27.9 31.5
33.6 31.5 33.6 34.8 32.4 33.2
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 53.9

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.5

46.6 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.0

Debt 4.6 3.7 4.5 5.0 4.2 4.4
21.9 1.5 20.4 27.8 14.9 18.2
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.3 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 53.9

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.5

46.6 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.0

Debt 4.6 3.7 4.5 5.0 4.2 4.4
21.9 1.5 20.4 27.8 14.9 18.2
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.3 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.7 5.4 5.8 5.0 5.3
earnings 33.4 23.5 32.9 37.5 28.0 31.4

29.8 27.6 29.7 30.9 28.5 29.3
New equity 6.8 6.1 6.7 7.1 6.4 6.6

46.8 40.7 46.5 49.5 43.4 45.5
34.0 31.8 33.9 35.1 32.7 33.5

Debt 4.6 3.9 4.6 5.0 4.2 4.5
22.2 8.5 21.6 27.8 14.9 19.5
27.4 25.2 27.3 28.5 26.1 26.9

Mean 5.3 4.6 5.2 5.6 4.9 5.1
31.7 21.2 31.2 36.0 26.0 29.6
29.3 27.2 29.2 30.5 28.1 28.9
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 54.0

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.6

46.8 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.1

Debt 4.6 3.7 4.5 5.0 4.2 4.4
22.1 1.5 20.4 27.8 14.9 18.3
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.4 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 54.0

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.6

46.8 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.1

Debt 4.6 3.7 4.5 5.0 4.2 4.4
22.1 1.5 20.4 27.8 14.9 18.3
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.4 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.7 5.4 5.8 5.0 5.3
earnings 33.5 23.5 32.9 37.5 28.0 31.4

29.8 27.6 29.7 30.9 28.5 29.3
New equity 6.8 6.1 6.7 7.1 6.4 6.6

46.9 40.7 46.5 49.5 43.4 45.6
34.0 31.8 33.9 35.1 32.7 33.5

Debt 4.7 3.9 4.6 5.0 4.2 4.5
22.4 8.5 21.6 27.8 14.9 19.6
27.4 25.2 27.3 28.5 26.1 26.9

Mean 5.3 4.6 5.2 5.6 4.9 5.1
31.8 21.2 31.2 36.0 26.0 29.6
29.4 27.2 29.2 30.5 28.1 28.9
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.0 7.5 8.3 7.6 7.7
earnings 54.6 48.5 51.8 56.4 52.2 52.9

37.8 34.9 36.4 38.8 36.6 36.9
New equity 6.7 5.7 6.2 7.0 6.3 6.4

46.0 37.2 42.0 48.6 42.6 43.5
33.9 31.0 32.4 34.9 32.7 33.0

Debt 4.7 3.7 4.2 5.0 4.3 4.4
22.7 3.2 14.2 27.8 15.6 17.5
27.7 24.8 26.2 28.7 26.5 26.8

Mean 6.7 5.7 6.2 7.0 6.3 6.4
46.0 37.1 41.9 48.5 42.6 43.5
33.9 31.0 32.4 34.9 32.6 33.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.0 7.5 8.3 7.6 7.7
earnings 54.6 48.5 51.8 56.4 52.2 52.9

37.8 34.9 36.4 38.8 36.6 36.9
New equity 6.7 5.7 6.2 7.0 6.3 6.4

46.0 37.2 42.0 48.6 42.6 43.5
33.9 31.0 32.4 34.9 32.7 33.0

Debt 4.7 3.7 4.2 5.0 4.3 4.4
22.7 3.2 14.2 27.8 15.6 17.5
27.7 24.8 26.2 28.7 26.5 26.8

Mean 6.7 5.7 6.2 7.0 6.3 6.4
46.0 37.1 41.9 48.5 42.6 43.5
33.9 31.0 32.4 34.9 32.6 33.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.7 5.0 5.7 4.9 5.1
earnings 32.6 22.6 28.2 36.3 27.0 29.7

29.0 26.8 27.9 29.9 27.7 28.2
New equity 6.7 6.0 6.4 7.0 6.3 6.5

46.2 39.9 43.4 48.6 42.6 44.3
33.2 31.0 32.2 34.2 31.9 32.5

Debt 4.7 4.0 4.4 5.0 4.3 4.5
23.0 9.6 17.2 27.8 15.6 19.2
26.9 24.7 25.8 27.8 25.6 26.1

Mean 5.3 4.6 4.9 5.6 4.8 5.0
31.4 20.9 26.8 35.2 25.5 28.3
28.6 26.5 27.6 29.6 27.3 27.9
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.1 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.7 37.9 40.5 44.6 40.4 41.5
30.6 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.8 14.2 19.1 26.5 19.0 21.0
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.1 26.1 29.8 35.4 29.7 31.2
27.5 25.4 26.3 27.8 26.3 26.7

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.1 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.7 37.9 40.5 44.6 40.4 41.5
30.6 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.8 14.2 19.1 26.5 19.0 21.0
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.1 26.1 29.8 35.4 29.7 31.2
27.5 25.4 26.3 27.8 26.3 26.7

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.1 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.7 37.9 40.5 44.6 40.4 41.5
30.6 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.8 14.2 19.1 26.5 19.0 21.0
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.1 26.1 29.8 35.4 29.7 31.2
27.5 25.4 26.3 27.8 26.3 26.7
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.1 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.1 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.1 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7



Poland
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.2 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.7 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.0

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.0 14.2 25.7 26.5 19.0 22.3
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.2 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.2 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.7 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.0

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.0 14.2 25.7 26.5 19.0 22.3
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.2 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.2 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.7 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.0

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.0 14.2 25.7 26.5 19.0 22.3
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.2 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.3 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.8 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.1 14.2 25.7 26.5 19.0 22.4
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.3 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.3 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.8 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.1 14.2 25.7 26.5 19.0 22.4
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.3 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.3 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.8 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.1 14.2 25.7 26.5 19.0 22.4
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.3 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.6 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.0 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.5 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.6 26.1 34.8 35.4 29.7 32.3
27.6 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.6 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.0 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.5 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.6 26.1 34.8 35.4 29.7 32.3
27.6 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.6 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.0 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.5 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.6 26.1 34.8 35.4 29.7 32.3
27.6 25.4 27.6 27.8 26.3 27.0
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.7 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.1 37.9 44.1 44.6 40.4 42.3
30.8 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.7 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.8 26.1 34.8 35.4 29.7 32.3
27.6 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.7 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.1 37.9 44.1 44.6 40.4 42.3
30.8 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.7 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.8 26.1 34.8 35.4 29.7 32.3
27.6 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.7 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.1 37.9 44.1 44.6 40.4 42.3
30.8 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.7 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.8 26.1 34.8 35.4 29.7 32.3
27.6 25.4 27.6 27.8 26.3 27.0
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.8 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.2 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.8 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.8 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.2 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.8 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.8 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.2 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.8 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
35.0 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
35.0 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
35.0 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.8 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.2 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.8 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.8 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.2 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.8 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.8 29.8 37.7 38.2 33.1 35.5

28.5 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.2 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.8 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.9 26.1 34.8 35.4 29.7 32.3
27.7 25.4 27.6 27.8 26.3 27.0
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
35.0 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
35.0 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.9 29.8 37.7 38.2 33.1 35.5

28.6 26.3 28.5 28.7 27.2 27.9
New equity 6.6 5.9 6.6 6.6 6.2 6.4

44.3 37.9 44.1 44.6 40.4 42.4
30.8 28.6 30.8 30.9 29.4 30.1

Debt 5.0 4.3 5.0 5.0 4.5 4.7
25.9 14.2 25.7 26.5 19.0 22.5
25.4 23.2 25.4 25.5 24.0 24.7

Mean 5.7 5.0 5.6 5.7 5.2 5.4
35.0 26.1 34.8 35.4 29.7 32.4
27.7 25.4 27.6 27.8 26.3 27.0
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Portugal

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 8.0 6.8 8.4 7.5 7.6
earnings 32.6 37.6 26.9 40.7 33.0 34.5

32.8 34.9 30.9 36.2 33.0 33.6
New equity 7.4 8.0 6.8 8.4 7.5 7.6

32.6 37.6 26.9 40.7 33.0 34.5
32.8 34.9 30.9 36.2 33.0 33.6

Debt 4.0 4.6 3.4 5.0 4.0 4.2
-25.7 -9.0 -46.6 0.0 -23.9 -19.0
21.3 23.4 19.4 24.8 21.5 22.1

Mean 6.2 6.8 5.6 7.2 6.3 6.4
19.5 26.6 11.3 30.8 20.2 22.3
28.8 30.8 26.9 32.2 29.0 29.5

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 8.0 6.8 8.4 7.5 7.6
earnings 30.6 37.6 26.9 40.7 33.0 34.1

32.1 34.9 30.9 36.2 33.0 33.4
New equity 7.2 8.0 6.8 8.4 7.5 7.6

30.6 37.6 26.9 40.7 33.0 34.1
32.1 34.9 30.9 36.2 33.0 33.4

Debt 3.8 4.6 3.4 5.0 4.0 4.2
-32.6 -9.0 -46.6 0.0 -23.9 -20.2
20.6 23.4 19.4 24.8 21.5 21.9

Mean 6.0 6.8 5.6 7.2 6.3 6.4
16.7 26.6 11.3 30.8 20.2 21.7
28.1 30.8 26.9 32.2 29.0 29.4
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.3 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.3 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.5 6.5 7.8 7.4 7.2
earnings 27.3 33.3 23.4 36.3 32.8 30.9

28.4 30.6 27.2 31.8 30.4 29.7
New equity 6.9 7.5 6.5 7.8 7.4 7.2

27.3 33.3 23.4 36.3 32.8 30.9
28.4 30.6 27.2 31.8 30.4 29.7

Debt 4.0 4.7 3.7 5.0 4.6 4.4
-24.0 -7.3 -35.8 0.0 -8.7 -13.8
18.3 20.5 17.1 21.8 20.3 19.6

Mean 5.9 6.5 5.5 6.8 6.4 6.2
15.0 23.1 9.6 27.0 22.5 19.9
24.9 27.1 23.6 28.3 26.9 26.2

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.5 6.5 7.8 7.4 7.2
earnings 27.3 33.3 23.4 36.3 32.8 30.9

28.4 30.6 27.2 31.8 30.4 29.7
New equity 6.9 7.5 6.5 7.8 7.4 7.2

27.3 33.3 23.4 36.3 32.8 30.9
28.4 30.6 27.2 31.8 30.4 29.7

Debt 4.0 4.7 3.7 5.0 4.6 4.4
-24.0 -7.3 -35.8 0.0 -8.7 -13.8
18.3 20.5 17.1 21.8 20.3 19.6

Mean 5.9 6.5 5.5 6.8 6.4 6.2
15.0 23.1 9.6 27.0 22.5 19.9
24.9 27.1 23.6 28.3 26.9 26.2

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.8 6.7 8.2 7.8 7.5
earnings 29.8 36.0 25.6 39.0 35.5 33.5

30.9 33.3 29.5 34.6 33.0 32.3
New equity 7.1 7.8 6.7 8.2 7.8 7.5

29.8 36.0 25.6 39.0 35.5 33.5
30.9 33.3 29.5 34.6 33.0 32.3

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-27.7 -8.4 -42.2 0.0 -9.9 -15.8
19.9 22.3 18.5 23.6 22.1 21.3

Mean 6.0 6.7 5.6 7.1 6.6 6.4
16.7 25.3 10.6 29.4 24.6 21.9
27.1 29.4 25.7 30.8 29.2 28.4
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.8 6.7 8.2 7.8 7.5
earnings 29.8 36.0 25.6 39.0 35.5 33.5

30.9 33.3 29.5 34.6 33.0 32.3
New equity 7.1 7.8 6.7 8.2 7.8 7.5

29.8 36.0 25.6 39.0 35.5 33.5
30.9 33.3 29.5 34.6 33.0 32.3

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-27.7 -8.4 -42.2 0.0 -9.9 -15.8
19.9 22.3 18.5 23.6 22.1 21.3

Mean 6.0 6.7 5.6 7.1 6.6 6.4
16.7 25.3 10.6 29.4 24.6 21.9
27.1 29.4 25.7 30.8 29.2 28.4

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.8 6.7 8.2 7.8 7.5
earnings 29.8 36.0 25.6 39.0 35.5 33.5

30.9 33.3 29.5 34.6 33.0 32.3
New equity 7.1 7.8 6.7 8.2 7.8 7.5

29.8 36.0 25.6 39.0 35.5 33.5
30.9 33.3 29.5 34.6 33.0 32.3

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-27.7 -8.4 -42.2 0.0 -9.9 -15.8
19.9 22.3 18.5 23.6 22.1 21.3

Mean 6.0 6.7 5.6 7.1 6.6 6.4
16.7 25.3 10.6 29.4 24.6 21.9
27.1 29.4 25.7 30.8 29.2 28.4

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.6 6.6 7.9 7.5 7.3
earnings 28.2 33.9 23.8 36.8 33.4 31.5

29.1 31.2 27.6 32.4 30.9 30.2
New equity 7.0 7.6 6.6 7.9 7.5 7.3

28.2 33.9 23.8 36.8 33.4 31.5
29.1 31.2 27.6 32.4 30.9 30.2

Debt 4.0 4.6 3.6 5.0 4.6 4.4
-23.6 -7.5 -37.0 0.0 -8.9 -14.0
18.8 20.9 17.4 22.1 20.7 20.0

Mean 5.9 6.5 5.5 6.9 6.5 6.3
15.9 23.6 9.8 27.5 22.9 20.4
25.4 27.6 24.0 28.8 27.4 26.6
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.6 6.6 7.9 7.5 7.3
earnings 28.0 33.9 23.8 36.8 33.4 31.5

29.0 31.2 27.6 32.4 30.9 30.2
New equity 6.9 7.6 6.6 7.9 7.5 7.3

28.0 33.9 23.8 36.8 33.4 31.5
29.0 31.2 27.6 32.4 30.9 30.2

Debt 4.0 4.6 3.6 5.0 4.6 4.4
-24.3 -7.5 -37.0 0.0 -8.9 -14.1
18.7 20.9 17.4 22.1 20.7 19.9

Mean 5.9 6.5 5.5 6.9 6.5 6.3
15.6 23.6 9.8 27.5 22.9 20.3
25.4 27.6 24.0 28.8 27.4 26.6

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.7 3.7 5.0 4.6 4.4
earnings -23.0 -6.6 -35.5 0.8 -8.0 -13.0

18.8 21.0 17.5 22.3 20.8 20.1
New equity 4.1 4.7 3.7 5.0 4.6 4.4

-23.0 -6.6 -35.5 0.8 -8.0 -13.0
18.8 21.0 17.5 22.3 20.8 20.1

Debt 4.0 4.6 3.6 5.0 4.6 4.4
-24.3 -7.5 -37.0 0.0 -8.9 -14.1
18.7 20.9 17.4 22.1 20.7 19.9

Mean 4.1 4.7 3.7 5.0 4.6 4.4
-23.5 -6.9 -36.0 0.5 -8.3 -13.4
18.8 21.0 17.5 22.2 20.8 20.0

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.9 4.7 3.6 5.0 4.6 4.4
earnings -26.9 -7.3 -40.4 0.9 -8.8 -14.7

20.0 22.5 18.7 23.8 22.2 21.4
New equity 3.9 4.7 3.6 5.0 4.6 4.4

-26.9 -7.3 -40.4 0.9 -8.8 -14.7
20.0 22.5 18.7 23.8 22.2 21.4

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-28.4 -8.4 -42.2 0.0 -9.9 -15.9
19.8 22.3 18.5 23.6 22.1 21.3

Mean 3.9 4.6 3.5 5.0 4.6 4.3
-27.4 -7.7 -41.1 0.6 -9.2 -15.1
19.9 22.4 18.6 23.7 22.2 21.4



Portugal

C - 596

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4



Portugal

C - 597

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4



Portugal

C - 598

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5



Portugal

C - 599

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5



Portugal

C - 600

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 6.0 5.0 6.4 5.4 5.6
earnings 34.2 39.5 28.3 43.2 33.0 36.1

35.6 36.9 34.4 37.9 35.3 36.0
New equity 7.6 8.0 7.1 8.4 7.5 7.7

52.3 55.2 49.3 57.2 51.7 53.3
41.2 42.5 40.0 43.6 40.9 41.7

Debt 4.1 4.6 3.7 5.0 4.0 4.3
12.6 21.9 2.1 27.8 10.6 16.0
31.9 33.2 30.7 34.3 31.6 32.3

Mean 5.2 5.7 4.8 6.1 5.1 5.4
30.9 36.7 24.4 40.7 29.5 32.9
34.9 36.2 33.6 37.2 34.6 35.3

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 6.0 5.0 6.4 5.4 5.6
earnings 34.2 39.5 28.3 43.2 33.0 36.1

35.6 36.9 34.4 37.9 35.3 36.0
New equity 7.6 8.0 7.1 8.4 7.5 7.7

52.3 55.2 49.3 57.2 51.7 53.3
41.2 42.5 40.0 43.6 40.9 41.7

Debt 4.1 4.6 3.7 5.0 4.0 4.3
12.6 21.9 2.1 27.8 10.6 16.0
31.9 33.2 30.7 34.3 31.6 32.3

Mean 5.2 5.7 4.8 6.1 5.1 5.4
30.9 36.7 24.4 40.7 29.5 32.9
34.9 36.2 33.6 37.2 34.6 35.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 8.0 6.8 8.4 7.5 7.6
earnings 32.6 37.6 26.9 40.7 33.0 34.5

32.8 34.9 30.9 36.2 33.0 33.6
New equity 7.4 8.0 6.8 8.4 7.5 7.6

32.6 37.6 26.9 40.7 33.0 34.5
32.8 34.9 30.9 36.2 33.0 33.6

Debt 4.0 4.6 3.4 5.0 4.0 4.2
-25.7 -9.0 -46.6 0.0 -23.9 -19.0
21.3 23.4 19.4 24.8 21.5 22.1

Mean 6.2 6.8 5.6 7.2 6.3 6.4
19.5 26.6 11.3 30.8 20.2 22.3
28.8 30.8 26.9 32.2 29.0 29.5



Portugal

C - 601

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 6.0 5.0 6.4 5.4 5.6
earnings 31.6 39.5 28.3 43.2 33.0 35.6

35.0 36.9 34.4 37.9 35.3 35.9
New equity 7.4 8.0 7.1 8.4 7.5 7.7

51.0 55.2 49.3 57.2 51.7 53.0
40.7 42.5 40.0 43.6 40.9 41.5

Debt 3.9 4.6 3.7 5.0 4.0 4.3
8.0 21.9 2.1 27.8 10.6 15.1
31.3 33.2 30.7 34.3 31.6 32.2

Mean 5.0 5.7 4.8 6.1 5.1 5.3
28.0 36.7 24.4 40.7 29.5 32.4
34.3 36.2 33.6 37.2 34.6 35.2

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 6.0 5.0 6.4 5.4 5.6
earnings 31.6 39.5 28.3 43.2 33.0 35.6

35.0 36.9 34.4 37.9 35.3 35.9
New equity 7.4 8.0 7.1 8.4 7.5 7.7

51.0 55.2 49.3 57.2 51.7 53.0
40.7 42.5 40.0 43.6 40.9 41.5

Debt 3.9 4.6 3.7 5.0 4.0 4.3
8.0 21.9 2.1 27.8 10.6 15.1
31.3 33.2 30.7 34.3 31.6 32.2

Mean 5.0 5.7 4.8 6.1 5.1 5.3
28.0 36.7 24.4 40.7 29.5 32.4
34.3 36.2 33.6 37.2 34.6 35.2

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 8.0 6.8 8.4 7.5 7.6
earnings 30.6 37.6 26.9 40.7 33.0 34.1

32.1 34.9 30.9 36.2 33.0 33.4
New equity 7.2 8.0 6.8 8.4 7.5 7.6

30.6 37.6 26.9 40.7 33.0 34.1
32.1 34.9 30.9 36.2 33.0 33.4

Debt 3.8 4.6 3.4 5.0 4.0 4.2
-32.6 -9.0 -46.6 0.0 -23.9 -20.2
20.6 23.4 19.4 24.8 21.5 21.9

Mean 6.0 6.8 5.6 7.2 6.3 6.4
16.7 26.6 11.3 30.8 20.2 21.7
28.1 30.8 26.9 32.2 29.0 29.4



Portugal

C - 602

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6



Portugal

C - 603

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6



Portugal

C - 604

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6



Portugal

C - 605

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7



Portugal

C - 606

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7



Portugal

C - 607

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.3 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.3 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7



Portugal

C - 608

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.6 4.8 5.9 5.5 5.4
earnings 28.5 35.2 24.7 38.7 34.2 32.6

32.0 33.5 31.2 34.4 33.2 32.8
New equity 7.0 7.5 6.8 7.8 7.4 7.3

48.5 52.1 46.6 54.0 51.5 50.7
37.6 39.1 36.9 40.0 38.9 38.5

Debt 4.2 4.7 3.9 5.0 4.6 4.5
13.2 22.9 7.7 27.8 21.6 19.3
29.4 30.9 28.7 31.8 30.7 30.3

Mean 4.9 5.5 4.7 5.8 5.4 5.2
26.8 33.8 22.9 37.5 32.8 31.1
31.6 33.1 30.9 34.0 32.9 32.5

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.6 4.8 5.9 5.5 5.4
earnings 28.5 35.2 24.7 38.7 34.2 32.6

32.0 33.5 31.2 34.4 33.2 32.8
New equity 7.0 7.5 6.8 7.8 7.4 7.3

48.5 52.1 46.6 54.0 51.5 50.7
37.6 39.1 36.9 40.0 38.9 38.5

Debt 4.2 4.7 3.9 5.0 4.6 4.5
13.2 22.9 7.7 27.8 21.6 19.3
29.4 30.9 28.7 31.8 30.7 30.3

Mean 4.9 5.5 4.7 5.8 5.4 5.2
26.8 33.8 22.9 37.5 32.8 31.1
31.6 33.1 30.9 34.0 32.9 32.5

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.5 6.5 7.8 7.4 7.2
earnings 27.3 33.3 23.4 36.3 32.8 30.9

28.4 30.6 27.2 31.8 30.4 29.7
New equity 6.9 7.5 6.5 7.8 7.4 7.2

27.3 33.3 23.4 36.3 32.8 30.9
28.4 30.6 27.2 31.8 30.4 29.7

Debt 4.0 4.7 3.7 5.0 4.6 4.4
-24.0 -7.3 -35.8 0.0 -8.7 -13.8
18.3 20.5 17.1 21.8 20.3 19.6

Mean 5.9 6.5 5.5 6.8 6.4 6.2
15.0 23.1 9.6 27.0 22.5 19.9
24.9 27.1 23.6 28.3 26.9 26.2



Portugal

C - 609

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.7 6.9 6.5 6.3
earnings 41.3 46.4 38.1 49.0 45.8 44.4

35.6 37.2 34.8 38.2 37.0 36.6
New equity 6.9 7.5 6.6 7.8 7.4 7.3

49.5 53.4 47.2 55.3 52.9 51.8
38.4 40.0 37.5 40.9 39.8 39.3

Debt 4.1 4.7 3.8 5.0 4.6 4.4
14.4 24.9 7.6 29.9 23.8 20.9
30.4 32.0 29.5 32.9 31.8 31.3

Mean 5.4 6.0 5.1 6.3 5.9 5.7
35.2 41.4 31.4 44.5 40.7 39.0
34.1 35.7 33.2 36.6 35.5 35.0

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.7 6.9 6.5 6.3
earnings 41.3 46.4 38.1 49.0 45.8 44.4

35.6 37.2 34.8 38.2 37.0 36.6
New equity 6.9 7.5 6.6 7.8 7.4 7.3

49.5 53.4 47.2 55.3 52.9 51.8
38.4 40.0 37.5 40.9 39.8 39.3

Debt 4.1 4.7 3.8 5.0 4.6 4.4
14.4 24.9 7.6 29.9 23.8 20.9
30.4 32.0 29.5 32.9 31.8 31.3

Mean 5.4 6.0 5.1 6.3 5.9 5.7
35.2 41.4 31.4 44.5 40.7 39.0
34.1 35.7 33.2 36.6 35.5 35.0

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.5 6.5 7.8 7.4 7.2
earnings 27.3 33.3 23.4 36.3 32.8 30.9

28.4 30.6 27.2 31.8 30.4 29.7
New equity 6.9 7.5 6.5 7.8 7.4 7.2

27.3 33.3 23.4 36.3 32.8 30.9
28.4 30.6 27.2 31.8 30.4 29.7

Debt 4.0 4.7 3.7 5.0 4.6 4.4
-24.0 -7.3 -35.8 0.0 -8.7 -13.8
18.3 20.5 17.1 21.8 20.3 19.6

Mean 5.9 6.5 5.5 6.8 6.4 6.2
15.0 23.1 9.6 27.0 22.5 19.9
24.9 27.1 23.6 28.3 26.9 26.2



Portugal

C - 610

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.8 5.8 7.1 6.7 6.5
earnings 46.9 51.9 43.7 54.4 51.3 49.9

38.9 40.6 38.0 41.5 40.4 39.9
New equity 7.1 7.8 6.8 8.1 7.7 7.5

54.2 58.0 51.9 59.9 57.6 56.5
41.5 43.1 40.6 44.1 42.9 42.4

Debt 4.0 4.6 3.6 5.0 4.5 4.4
18.2 29.5 10.6 34.8 28.3 25.3
33.3 35.0 32.4 35.9 34.8 34.3

Mean 5.5 6.1 5.1 6.5 6.0 5.9
40.5 46.7 36.6 49.8 46.1 44.3
37.2 38.9 36.3 39.8 38.7 38.2

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.8 5.8 7.1 6.7 6.5
earnings 46.9 51.9 43.7 54.4 51.3 49.9

38.9 40.6 38.0 41.5 40.4 39.9
New equity 7.1 7.8 6.8 8.1 7.7 7.5

54.2 58.0 51.9 59.9 57.6 56.5
41.5 43.1 40.6 44.1 42.9 42.4

Debt 4.0 4.6 3.6 5.0 4.5 4.4
18.2 29.5 10.6 34.8 28.3 25.3
33.3 35.0 32.4 35.9 34.8 34.3

Mean 5.5 6.1 5.1 6.5 6.0 5.9
40.5 46.7 36.6 49.8 46.1 44.3
37.2 38.9 36.3 39.8 38.7 38.2

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.8 6.7 8.2 7.8 7.5
earnings 29.8 36.0 25.6 39.0 35.5 33.5

30.9 33.3 29.5 34.6 33.0 32.3
New equity 7.1 7.8 6.7 8.2 7.8 7.5

29.8 36.0 25.6 39.0 35.5 33.5
30.9 33.3 29.5 34.6 33.0 32.3

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-27.7 -8.4 -42.2 0.0 -9.9 -15.8
19.9 22.3 18.5 23.6 22.1 21.3

Mean 6.0 6.7 5.6 7.1 6.6 6.4
16.7 25.3 10.6 29.4 24.6 21.9
27.1 29.4 25.7 30.8 29.2 28.4



Portugal

C - 611

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.7 7.0 6.6 6.4
earnings 49.3 54.1 46.3 56.5 53.6 52.2

40.3 41.8 39.4 42.7 41.6 41.2
New equity 7.2 7.8 6.9 8.2 7.8 7.6

57.6 61.0 55.5 62.8 60.6 59.7
43.2 44.8 42.4 45.7 44.6 44.1

Debt 4.0 4.6 3.7 5.0 4.5 4.4
23.6 34.1 16.7 39.0 32.9 30.1
35.2 36.8 34.4 37.7 36.6 36.1

Mean 5.4 6.1 5.1 6.4 6.0 5.8
43.8 49.6 40.1 52.6 49.0 47.4
38.8 40.4 38.0 41.3 40.2 39.7

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.7 7.0 6.6 6.4
earnings 49.3 54.1 46.3 56.5 53.6 52.2

40.3 41.8 39.4 42.7 41.6 41.2
New equity 7.2 7.8 6.9 8.2 7.8 7.6

57.6 61.0 55.5 62.8 60.6 59.7
43.2 44.8 42.4 45.7 44.6 44.1

Debt 4.0 4.6 3.7 5.0 4.5 4.4
23.6 34.1 16.7 39.0 32.9 30.1
35.2 36.8 34.4 37.7 36.6 36.1

Mean 5.4 6.1 5.1 6.4 6.0 5.8
43.8 49.6 40.1 52.6 49.0 47.4
38.8 40.4 38.0 41.3 40.2 39.7

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.8 6.7 8.2 7.8 7.5
earnings 29.8 36.0 25.6 39.0 35.5 33.5

30.9 33.3 29.5 34.6 33.0 32.3
New equity 7.1 7.8 6.7 8.2 7.8 7.5

29.8 36.0 25.6 39.0 35.5 33.5
30.9 33.3 29.5 34.6 33.0 32.3

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-27.7 -8.4 -42.2 0.0 -9.9 -15.8
19.9 22.3 18.5 23.6 22.1 21.3

Mean 6.0 6.7 5.6 7.1 6.6 6.4
16.7 25.3 10.6 29.4 24.6 21.9
27.1 29.4 25.7 30.8 29.2 28.4



Portugal

C - 612

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.7 7.0 6.6 6.4
earnings 49.3 54.1 46.3 56.5 53.6 52.2

40.3 41.8 39.4 42.7 41.6 41.2
New equity 7.2 7.8 6.9 8.2 7.8 7.6

57.6 61.0 55.5 62.8 60.6 59.7
43.2 44.8 42.4 45.7 44.6 44.1

Debt 4.0 4.6 3.7 5.0 4.5 4.4
23.6 34.1 16.7 39.0 32.9 30.1
35.2 36.8 34.4 37.7 36.6 36.1

Mean 5.4 6.1 5.1 6.4 6.0 5.8
43.8 49.6 40.1 52.6 49.0 47.4
38.8 40.4 38.0 41.3 40.2 39.7

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.6 5.7 7.0 6.6 6.4
earnings 49.3 54.1 46.3 56.5 53.6 52.2

40.3 41.8 39.4 42.7 41.6 41.2
New equity 7.2 7.8 6.9 8.2 7.8 7.6

57.6 61.0 55.5 62.8 60.6 59.7
43.2 44.8 42.4 45.7 44.6 44.1

Debt 4.0 4.6 3.7 5.0 4.5 4.4
23.6 34.1 16.7 39.0 32.9 30.1
35.2 36.8 34.4 37.7 36.6 36.1

Mean 5.4 6.1 5.1 6.4 6.0 5.8
43.8 49.6 40.1 52.6 49.0 47.4
38.8 40.4 38.0 41.3 40.2 39.7

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.8 6.7 8.2 7.8 7.5
earnings 29.8 36.0 25.6 39.0 35.5 33.5

30.9 33.3 29.5 34.6 33.0 32.3
New equity 7.1 7.8 6.7 8.2 7.8 7.5

29.8 36.0 25.6 39.0 35.5 33.5
30.9 33.3 29.5 34.6 33.0 32.3

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-27.7 -8.4 -42.2 0.0 -9.9 -15.8
19.9 22.3 18.5 23.6 22.1 21.3

Mean 6.0 6.7 5.6 7.1 6.6 6.4
16.7 25.3 10.6 29.4 24.6 21.9
27.1 29.4 25.7 30.8 29.2 28.4



Portugal

C - 613

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.4 5.5 6.8 6.4 6.2
earnings 48.2 52.5 45.0 54.9 52.0 50.8

38.9 40.3 38.0 41.1 40.1 39.7
New equity 7.0 7.6 6.7 7.9 7.5 7.3

56.6 59.7 54.4 61.4 59.3 58.5
41.8 43.2 41.0 44.1 43.0 42.6

Debt 4.1 4.7 3.8 5.0 4.6 4.4
25.9 34.6 19.3 39.0 33.5 31.1
34.4 35.8 33.5 36.6 35.6 35.2

Mean 5.4 5.9 5.0 6.3 5.9 5.7
43.3 48.5 39.5 51.3 47.9 46.4
37.6 39.0 36.7 39.9 38.8 38.4

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.4 5.5 6.8 6.4 6.2
earnings 48.2 52.5 45.0 54.9 52.0 50.8

38.9 40.3 38.0 41.1 40.1 39.7
New equity 7.0 7.6 6.7 7.9 7.5 7.3

56.6 59.7 54.4 61.4 59.3 58.5
41.8 43.2 41.0 44.1 43.0 42.6

Debt 4.1 4.7 3.8 5.0 4.6 4.4
25.9 34.6 19.3 39.0 33.5 31.1
34.4 35.8 33.5 36.6 35.6 35.2

Mean 5.4 5.9 5.0 6.3 5.9 5.7
43.3 48.5 39.5 51.3 47.9 46.4
37.6 39.0 36.7 39.9 38.8 38.4

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.6 6.6 7.9 7.5 7.3
earnings 28.2 33.9 23.8 36.8 33.4 31.5

29.1 31.2 27.6 32.4 30.9 30.2
New equity 7.0 7.6 6.6 7.9 7.5 7.3

28.2 33.9 23.8 36.8 33.4 31.5
29.1 31.2 27.6 32.4 30.9 30.2

Debt 4.0 4.6 3.6 5.0 4.6 4.4
-23.6 -7.5 -37.0 0.0 -8.9 -14.0
18.8 20.9 17.4 22.1 20.7 20.0

Mean 5.9 6.5 5.5 6.9 6.5 6.3
15.9 23.6 9.8 27.5 22.9 20.4
25.4 27.6 24.0 28.8 27.4 26.6



Portugal

C - 614

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.4 5.5 6.8 6.4 6.2
earnings 48.0 52.5 45.0 54.9 52.0 50.7

38.8 40.3 38.0 41.1 40.1 39.7
New equity 7.0 7.6 6.7 7.9 7.5 7.3

56.5 59.7 54.4 61.4 59.3 58.4
41.8 43.2 41.0 44.1 43.0 42.6

Debt 4.1 4.7 3.8 5.0 4.6 4.4
25.5 34.6 19.3 39.0 33.5 31.1
34.3 35.8 33.5 36.6 35.6 35.2

Mean 5.4 5.9 5.0 6.3 5.9 5.7
43.1 48.5 39.5 51.3 47.9 46.4
37.6 39.0 36.7 39.9 38.8 38.4

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.4 5.5 6.8 6.4 6.2
earnings 48.0 52.5 45.0 54.9 52.0 50.7

38.8 40.3 38.0 41.1 40.1 39.7
New equity 7.0 7.6 6.7 7.9 7.5 7.3

56.5 59.7 54.4 61.4 59.3 58.4
41.8 43.2 41.0 44.1 43.0 42.6

Debt 4.1 4.7 3.8 5.0 4.6 4.4
25.5 34.6 19.3 39.0 33.5 31.1
34.3 35.8 33.5 36.6 35.6 35.2

Mean 5.4 5.9 5.0 6.3 5.9 5.7
43.1 48.5 39.5 51.3 47.9 46.4
37.6 39.0 36.7 39.9 38.8 38.4

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.6 6.6 7.9 7.5 7.3
earnings 28.0 33.9 23.8 36.8 33.4 31.5

29.0 31.2 27.6 32.4 30.9 30.2
New equity 6.9 7.6 6.6 7.9 7.5 7.3

28.0 33.9 23.8 36.8 33.4 31.5
29.0 31.2 27.6 32.4 30.9 30.2

Debt 4.0 4.6 3.6 5.0 4.6 4.4
-24.3 -7.5 -37.0 0.0 -8.9 -14.1
18.7 20.9 17.4 22.1 20.7 19.9

Mean 5.9 6.5 5.5 6.9 6.5 6.3
15.6 23.6 9.8 27.5 22.9 20.3
25.4 27.6 24.0 28.8 27.4 26.6
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.6 2.7 3.9 3.5 3.3
earnings -2.2 14.2 -14.0 21.6 12.4 8.1

31.5 32.9 30.7 33.8 32.8 32.3
New equity 4.1 4.7 3.8 5.0 4.6 4.5

26.2 35.1 20.2 39.5 34.1 31.7
34.4 35.9 33.6 36.7 35.7 35.3

Debt 4.1 4.7 3.8 5.0 4.6 4.4
25.5 34.6 19.3 39.0 33.5 31.1
34.3 35.8 33.5 36.6 35.6 35.2

Mean 3.5 4.1 3.2 4.4 4.0 3.8
12.5 24.8 4.0 30.6 23.4 20.1
32.8 34.2 32.0 35.1 34.0 33.6

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.6 2.7 3.9 3.5 3.3
earnings -2.2 14.2 -14.0 21.6 12.4 8.1

31.5 32.9 30.7 33.8 32.8 32.3
New equity 4.1 4.7 3.8 5.0 4.6 4.5

26.2 35.1 20.2 39.5 34.1 31.7
34.4 35.9 33.6 36.7 35.7 35.3

Debt 4.1 4.7 3.8 5.0 4.6 4.4
25.5 34.6 19.3 39.0 33.5 31.1
34.3 35.8 33.5 36.6 35.6 35.2

Mean 3.5 4.1 3.2 4.4 4.0 3.8
12.5 24.8 4.0 30.6 23.4 20.1
32.8 34.2 32.0 35.1 34.0 33.6

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.7 3.7 5.0 4.6 4.4
earnings -23.0 -6.6 -35.5 0.8 -8.0 -13.0

18.8 21.0 17.5 22.3 20.8 20.1
New equity 4.1 4.7 3.7 5.0 4.6 4.4

-23.0 -6.6 -35.5 0.8 -8.0 -13.0
18.8 21.0 17.5 22.3 20.8 20.1

Debt 4.0 4.6 3.6 5.0 4.6 4.4
-24.3 -7.5 -37.0 0.0 -8.9 -14.1
18.7 20.9 17.4 22.1 20.7 19.9

Mean 4.1 4.7 3.7 5.0 4.6 4.4
-23.5 -6.9 -36.0 0.5 -8.3 -13.4
18.8 21.0 17.5 22.2 20.8 20.0
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.8 3.5 2.5 3.9 3.4 3.2
earnings -7.7 12.6 -20.8 21.0 10.6 5.4

31.4 33.1 30.7 34.1 32.9 32.4
New equity 3.8 4.5 3.5 4.8 4.4 4.2

19.9 31.7 12.8 36.9 30.5 27.4
33.9 35.6 33.1 36.5 35.4 34.9

Debt 4.0 4.6 3.7 5.0 4.5 4.4
23.2 34.1 16.7 39.0 32.9 30.1
34.3 36.0 33.6 36.9 35.8 35.3

Mean 3.3 4.0 3.0 4.4 3.9 3.7
8.3 23.5 -1.0 30.0 21.9 18.0
32.7 34.4 31.9 35.3 34.2 33.7

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.8 3.5 2.5 3.9 3.4 3.2
earnings -7.7 12.6 -20.8 21.0 10.6 5.4

31.4 33.1 30.7 34.1 32.9 32.4
New equity 3.8 4.5 3.5 4.8 4.4 4.2

19.9 31.7 12.8 36.9 30.5 27.4
33.9 35.6 33.1 36.5 35.4 34.9

Debt 4.0 4.6 3.7 5.0 4.5 4.4
23.2 34.1 16.7 39.0 32.9 30.1
34.3 36.0 33.6 36.9 35.8 35.3

Mean 3.3 4.0 3.0 4.4 3.9 3.7
8.3 23.5 -1.0 30.0 21.9 18.0
32.7 34.4 31.9 35.3 34.2 33.7

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.9 4.7 3.6 5.0 4.6 4.4
earnings -26.9 -7.3 -40.4 0.9 -8.8 -14.7

20.0 22.5 18.7 23.8 22.2 21.4
New equity 3.9 4.7 3.6 5.0 4.6 4.4

-26.9 -7.3 -40.4 0.9 -8.8 -14.7
20.0 22.5 18.7 23.8 22.2 21.4

Debt 3.9 4.6 3.5 5.0 4.5 4.3
-28.4 -8.4 -42.2 0.0 -9.9 -15.9
19.8 22.3 18.5 23.6 22.1 21.3

Mean 3.9 4.6 3.5 5.0 4.6 4.3
-27.4 -7.7 -41.1 0.6 -9.2 -15.1
19.9 22.4 18.6 23.7 22.2 21.4
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Romania

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.5 7.3 9.3 8.1 8.3
earnings 45.9 32.9 31.1 46.0 38.0 39.4

41.7 36.1 35.5 41.7 38.0 38.6
New equity 9.2 7.5 7.3 9.3 8.1 8.3

45.9 32.9 31.1 46.0 38.0 39.4
41.7 36.1 35.5 41.7 38.0 38.6

Debt 4.9 3.2 3.0 5.0 3.8 4.0
-1.1 -57.0 -67.4 0.0 -31.6 -25.5
28.3 22.9 22.3 28.5 24.8 25.3

Mean 7.7 6.0 5.8 7.8 6.6 6.8
35.4 16.1 13.2 35.7 23.9 26.0
37.0 31.5 30.9 37.1 33.4 34.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

43.8 36.1 35.5 41.7 38.0 39.0
New equity 9.9 7.5 7.3 9.3 8.1 8.4

49.6 32.9 31.1 46.0 38.0 40.4
43.8 36.1 35.5 41.7 38.0 39.0

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
30.4 22.9 22.3 28.5 24.8 25.8

Mean 8.4 6.0 5.8 7.8 6.6 6.9
40.6 16.1 13.2 35.7 23.9 27.5
39.1 31.5 30.9 37.1 33.4 34.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.3 6.2 7.3 6.7 6.9
earnings 35.5 21.1 19.7 31.7 25.0 27.1

29.1 23.8 23.3 27.5 25.0 25.7
New equity 7.8 6.3 6.2 7.3 6.7 6.9

35.5 21.1 19.7 31.7 25.0 27.1
29.1 23.8 23.3 27.5 25.0 25.7

Debt 5.4 4.0 3.9 5.0 4.3 4.5
7.7 -24.6 -28.0 0.0 -15.0 -10.2
20.3 15.0 14.6 18.8 16.3 17.0

Mean 6.9 5.5 5.4 6.5 5.9 6.0
27.9 9.4 7.6 23.2 14.6 17.3
26.0 20.7 20.3 24.4 22.0 22.7
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.3 6.2 7.3 6.7 6.9
earnings 35.5 21.1 19.7 31.7 25.0 27.1

29.1 23.8 23.3 27.5 25.0 25.7
New equity 7.8 6.3 6.2 7.3 6.7 6.9

35.5 21.1 19.7 31.7 25.0 27.1
29.1 23.8 23.3 27.5 25.0 25.7

Debt 5.4 4.0 3.9 5.0 4.3 4.5
7.7 -24.6 -28.0 0.0 -15.0 -10.2
20.3 15.0 14.6 18.8 16.3 17.0

Mean 6.9 5.5 5.4 6.5 5.9 6.0
27.9 9.4 7.6 23.2 14.6 17.3
26.0 20.7 20.3 24.4 22.0 22.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.7 6.9
earnings 37.6 21.1 19.7 31.7 25.0 27.7

30.1 23.8 23.3 27.5 25.0 25.9
New equity 8.0 6.3 6.2 7.3 6.7 6.9

37.6 21.1 19.7 31.7 25.0 27.7
30.1 23.8 23.3 27.5 25.0 25.9

Debt 5.7 4.0 3.9 5.0 4.3 4.6
11.9 -24.6 -28.0 0.0 -15.0 -9.0
21.3 15.0 14.6 18.8 16.3 17.2

Mean 7.2 5.5 5.4 6.5 5.9 6.1
30.5 9.4 7.6 23.2 14.6 18.0
27.0 20.7 20.3 24.4 22.0 22.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.3 6.2 7.3 6.7 6.9
earnings 35.5 21.1 19.7 31.7 25.0 27.1

29.1 23.8 23.3 27.5 25.0 25.7
New equity 7.8 6.3 6.2 7.3 6.7 6.9

35.5 21.1 19.7 31.7 25.0 27.1
29.1 23.8 23.3 27.5 25.0 25.7

Debt 5.4 4.0 3.9 5.0 4.3 4.5
7.7 -24.6 -28.0 0.0 -15.0 -10.2
20.3 15.0 14.6 18.8 16.3 17.0

Mean 6.9 5.5 5.4 6.5 5.9 6.0
27.9 9.4 7.6 23.2 14.6 17.3
26.0 20.7 20.3 24.4 22.0 22.7
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.7 6.8
earnings 32.6 21.1 19.7 31.7 25.0 26.4

27.8 23.8 23.3 27.5 25.0 25.5
New equity 7.4 6.3 6.2 7.3 6.7 6.8

32.6 21.1 19.7 31.7 25.0 26.4
27.8 23.8 23.3 27.5 25.0 25.5

Debt 5.1 4.0 3.9 5.0 4.3 4.5
1.8 -24.6 -28.0 0.0 -15.0 -11.8
19.1 15.0 14.6 18.8 16.3 16.8

Mean 6.6 5.5 5.4 6.5 5.9 6.0
24.3 9.4 7.6 23.2 14.6 16.4
24.8 20.7 20.3 24.4 22.0 22.4

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.7 6.3 6.0 6.1
earnings 26.7 13.2 12.3 21.0 16.0 18.2

19.7 15.2 14.9 17.6 16.0 16.7
New equity 6.8 5.8 5.7 6.3 6.0 6.1

26.7 13.2 12.3 21.0 16.0 18.2
19.7 15.2 14.9 17.6 16.0 16.7

Debt 5.5 4.4 4.4 5.0 4.6 4.8
8.9 -12.7 -14.3 0.0 -8.1 -4.5
14.0 9.6 9.4 12.0 10.4 11.1

Mean 6.4 5.3 5.2 5.9 5.5 5.6
21.3 5.6 4.5 14.7 8.9 11.5
17.7 13.3 13.0 15.6 14.1 14.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.7 6.3 6.0 6.1
earnings 26.7 13.2 12.3 21.0 16.0 18.2

19.7 15.2 14.9 17.6 16.0 16.7
New equity 6.8 5.8 5.7 6.3 6.0 6.1

26.7 13.2 12.3 21.0 16.0 18.2
19.7 15.2 14.9 17.6 16.0 16.7

Debt 5.5 4.4 4.4 5.0 4.6 4.8
8.9 -12.7 -14.3 0.0 -8.1 -4.5
14.0 9.6 9.4 12.0 10.4 11.1

Mean 6.4 5.3 5.2 5.9 5.5 5.6
21.3 5.6 4.5 14.7 8.9 11.5
17.7 13.3 13.0 15.6 14.1 14.7
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.7 6.3 6.0 6.1
earnings 26.7 13.2 12.3 21.0 16.0 18.2

19.7 15.2 14.9 17.6 16.0 16.7
New equity 6.8 5.8 5.7 6.3 6.0 6.1

26.7 13.2 12.3 21.0 16.0 18.2
19.7 15.2 14.9 17.6 16.0 16.7

Debt 5.5 4.4 4.4 5.0 4.6 4.8
8.9 -12.7 -14.3 0.0 -8.1 -4.5
14.0 9.6 9.4 12.0 10.4 11.1

Mean 6.4 5.3 5.2 5.9 5.5 5.6
21.3 5.6 4.5 14.7 8.9 11.5
17.7 13.3 13.0 15.6 14.1 14.7

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.7 6.3 6.0 6.1
earnings 26.7 13.2 12.3 21.0 16.0 18.2

19.7 15.2 14.9 17.6 16.0 16.7
New equity 6.8 5.8 5.7 6.3 6.0 6.1

26.7 13.2 12.3 21.0 16.0 18.2
19.7 15.2 14.9 17.6 16.0 16.7

Debt 5.5 4.4 4.4 5.0 4.6 4.8
8.9 -12.7 -14.3 0.0 -8.1 -4.5
14.0 9.6 9.4 12.0 10.4 11.1

Mean 6.4 5.3 5.2 5.9 5.5 5.6
21.3 5.6 4.5 14.7 8.9 11.5
17.7 13.3 13.0 15.6 14.1 14.7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.7 6.3 6.0 6.1
earnings 26.7 13.2 12.3 21.0 16.0 18.2

19.7 15.2 14.9 17.6 16.0 16.7
New equity 6.8 5.8 5.7 6.3 6.0 6.1

26.7 13.2 12.3 21.0 16.0 18.2
19.7 15.2 14.9 17.6 16.0 16.7

Debt 5.5 4.4 4.4 5.0 4.6 4.8
8.9 -12.7 -14.3 0.0 -8.1 -4.5
14.0 9.6 9.4 12.0 10.4 11.1

Mean 6.4 5.3 5.2 5.9 5.5 5.6
21.3 5.6 4.5 14.7 8.9 11.5
17.7 13.3 13.0 15.6 14.1 14.7



Romania
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.4 7.2 9.2 8.0 8.2
earnings 46.0 33.0 31.1 46.1 38.0 39.5

44.7 39.7 39.1 44.7 41.4 41.9
New equity 10.4 8.6 8.4 10.4 9.2 9.4

52.5 42.6 41.3 52.5 46.3 47.5
48.1 43.1 42.6 48.2 44.8 45.4

Debt 4.9 3.2 3.0 5.0 3.8 4.0
0.4 -54.0 -64.1 1.4 -29.8 -23.6
33.0 28.1 27.6 33.1 29.8 30.3

Mean 7.8 6.0 5.8 7.8 6.6 6.8
36.7 18.2 15.4 37.0 25.5 27.7
40.9 36.0 35.4 41.0 37.7 38.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.4 7.2 9.2 8.0 8.2
earnings 46.0 33.0 31.1 46.1 38.0 39.5

44.7 39.7 39.1 44.7 41.4 41.9
New equity 10.4 8.6 8.4 10.4 9.2 9.4

52.5 42.6 41.3 52.5 46.3 47.5
48.1 43.1 42.6 48.2 44.8 45.4

Debt 4.9 3.2 3.0 5.0 3.8 4.0
0.4 -54.0 -64.1 1.4 -29.8 -23.6
33.0 28.1 27.6 33.1 29.8 30.3

Mean 7.8 6.0 5.8 7.8 6.6 6.8
36.7 18.2 15.4 37.0 25.5 27.7
40.9 36.0 35.4 41.0 37.7 38.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.4 7.2 9.2 8.0 8.2
earnings 46.0 33.0 31.1 46.1 38.0 39.5

44.7 39.7 39.1 44.7 41.4 41.9
New equity 10.4 8.6 8.4 10.4 9.2 9.4

52.5 42.6 41.3 52.5 46.3 47.5
48.1 43.1 42.6 48.2 44.8 45.4

Debt 4.9 3.2 3.0 5.0 3.8 4.0
0.4 -54.0 -64.1 1.4 -29.8 -23.6
33.0 28.1 27.6 33.1 29.8 30.3

Mean 7.8 6.0 5.8 7.8 6.6 6.8
36.7 18.2 15.4 37.0 25.5 27.7
40.9 36.0 35.4 41.0 37.7 38.2



Romania
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

46.9 40.0 39.4 45.1 41.7 42.6
New equity 11.2 8.7 8.5 10.5 9.3 9.6

55.3 42.5 41.2 52.4 46.3 48.1
50.4 43.5 42.9 48.5 45.2 46.1

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
34.9 28.1 27.5 33.2 29.8 30.7

Mean 8.5 6.1 5.9 7.9 6.7 7.0
41.5 17.8 15.0 36.7 25.3 28.8
43.0 36.2 35.6 41.2 37.9 38.8

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

46.9 40.0 39.4 45.1 41.7 42.6
New equity 11.2 8.7 8.5 10.5 9.3 9.6

55.3 42.5 41.2 52.4 46.3 48.1
50.4 43.5 42.9 48.5 45.2 46.1

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
34.9 28.1 27.5 33.2 29.8 30.7

Mean 8.5 6.1 5.9 7.9 6.7 7.0
41.5 17.8 15.0 36.7 25.3 28.8
43.0 36.2 35.6 41.2 37.9 38.8

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

46.9 40.0 39.4 45.1 41.7 42.6
New equity 11.2 8.7 8.5 10.5 9.3 9.6

55.3 42.5 41.2 52.4 46.3 48.1
50.4 43.5 42.9 48.5 45.2 46.1

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
34.9 28.1 27.5 33.2 29.8 30.7

Mean 8.5 6.1 5.9 7.9 6.7 7.0
41.5 17.8 15.0 36.7 25.3 28.8
43.0 36.2 35.6 41.2 37.9 38.8



Romania
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3



Romania
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3



Romania
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.6 6.9
earnings 38.2 21.7 20.4 32.3 25.6 28.3

32.1 26.2 25.8 29.7 27.3 28.2
New equity 8.4 6.7 6.6 7.7 7.1 7.3

41.4 26.7 25.5 36.1 30.1 32.5
33.7 27.7 27.3 31.2 28.9 29.8

Debt 5.7 4.0 3.9 5.0 4.3 4.6
13.1 -22.7 -26.1 1.4 -13.4 -7.4
24.0 18.0 17.7 21.5 19.2 20.1

Mean 7.2 5.5 5.4 6.5 5.9 6.1
31.7 11.0 9.3 24.5 16.0 19.4
29.4 23.5 23.1 27.0 24.7 25.5

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.6 6.9
earnings 38.2 21.7 20.4 32.3 25.6 28.3

32.1 26.2 25.8 29.7 27.3 28.2
New equity 8.4 6.7 6.6 7.7 7.1 7.3

41.4 26.7 25.5 36.1 30.1 32.5
33.7 27.7 27.3 31.2 28.9 29.8

Debt 5.7 4.0 3.9 5.0 4.3 4.6
13.1 -22.7 -26.1 1.4 -13.4 -7.4
24.0 18.0 17.7 21.5 19.2 20.1

Mean 7.2 5.5 5.4 6.5 5.9 6.1
31.7 11.0 9.3 24.5 16.0 19.4
29.4 23.5 23.1 27.0 24.7 25.5

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.6 6.9
earnings 38.2 21.7 20.4 32.3 25.6 28.3

32.1 26.2 25.8 29.7 27.3 28.2
New equity 8.4 6.7 6.6 7.7 7.1 7.3

41.4 26.7 25.5 36.1 30.1 32.5
33.7 27.7 27.3 31.2 28.9 29.8

Debt 5.7 4.0 3.9 5.0 4.3 4.6
13.1 -22.7 -26.1 1.4 -13.4 -7.4
24.0 18.0 17.7 21.5 19.2 20.1

Mean 7.2 5.5 5.4 6.5 5.9 6.1
31.7 11.0 9.3 24.5 16.0 19.4
29.4 23.5 23.1 27.0 24.7 25.5
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.6 6.8
earnings 33.2 21.7 20.4 32.3 25.6 27.0

30.1 26.2 25.8 29.7 27.3 27.8
New equity 7.8 6.7 6.6 7.7 7.1 7.2

36.9 26.7 25.5 36.1 30.1 31.4
31.6 27.7 27.3 31.2 28.9 29.3

Debt 5.1 4.0 3.9 5.0 4.3 4.5
3.2 -22.7 -26.1 1.4 -13.4 -10.2
21.9 18.0 17.7 21.5 19.2 19.7

Mean 6.6 5.5 5.4 6.5 5.9 6.0
25.6 11.0 9.3 24.5 16.0 17.8
27.3 23.5 23.1 27.0 24.7 25.1

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.6 6.8
earnings 33.2 21.7 20.4 32.3 25.6 27.0

30.1 26.2 25.8 29.7 27.3 27.8
New equity 7.8 6.7 6.6 7.7 7.1 7.2

36.9 26.7 25.5 36.1 30.1 31.4
31.6 27.7 27.3 31.2 28.9 29.3

Debt 5.1 4.0 3.9 5.0 4.3 4.5
3.2 -22.7 -26.1 1.4 -13.4 -10.2
21.9 18.0 17.7 21.5 19.2 19.7

Mean 6.6 5.5 5.4 6.5 5.9 6.0
25.6 11.0 9.3 24.5 16.0 17.8
27.3 23.5 23.1 27.0 24.7 25.1

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.6 6.8
earnings 33.2 21.7 20.4 32.3 25.6 27.0

30.1 26.2 25.8 29.7 27.3 27.8
New equity 7.8 6.7 6.6 7.7 7.1 7.2

36.9 26.7 25.5 36.1 30.1 31.4
31.6 27.7 27.3 31.2 28.9 29.3

Debt 5.1 4.0 3.9 5.0 4.3 4.5
3.2 -22.7 -26.1 1.4 -13.4 -10.2
21.9 18.0 17.7 21.5 19.2 19.7

Mean 6.6 5.5 5.4 6.5 5.9 6.0
25.6 11.0 9.3 24.5 16.0 17.8
27.3 23.5 23.1 27.0 24.7 25.1
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.0 5.0 5.5 5.2 5.3
earnings 28.7 14.3 13.4 22.4 16.7 19.5

21.9 18.0 17.8 20.0 18.6 19.3
New equity 6.8 5.8 5.8 6.3 6.0 6.1

36.9 25.9 25.2 32.0 27.7 29.8
24.9 21.0 20.8 23.0 21.6 22.2

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 4.0 2.7 13.9 7.0 10.4
19.8 16.0 15.8 17.9 16.5 17.2

Mean 5.9 4.9 4.9 5.4 5.1 5.2
27.4 12.4 11.4 20.8 14.9 17.8
21.5 17.6 17.4 19.6 18.2 18.8

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.0 5.0 5.5 5.2 5.3
earnings 28.7 14.3 13.4 22.4 16.7 19.5

21.9 18.0 17.8 20.0 18.6 19.3
New equity 6.8 5.8 5.8 6.3 6.0 6.1

36.9 25.9 25.2 32.0 27.7 29.8
24.9 21.0 20.8 23.0 21.6 22.2

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 4.0 2.7 13.9 7.0 10.4
19.8 16.0 15.8 17.9 16.5 17.2

Mean 5.9 4.9 4.9 5.4 5.1 5.2
27.4 12.4 11.4 20.8 14.9 17.8
21.5 17.6 17.4 19.6 18.2 18.8

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.0 5.0 5.5 5.2 5.3
earnings 28.7 14.3 13.4 22.4 16.7 19.5

21.9 18.0 17.8 20.0 18.6 19.3
New equity 6.8 5.8 5.8 6.3 6.0 6.1

36.9 25.9 25.2 32.0 27.7 29.8
24.9 21.0 20.8 23.0 21.6 22.2

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 4.0 2.7 13.9 7.0 10.4
19.8 16.0 15.8 17.9 16.5 17.2

Mean 5.9 4.9 4.9 5.4 5.1 5.2
27.4 12.4 11.4 20.8 14.9 17.8
21.5 17.6 17.4 19.6 18.2 18.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 4.6 4.5 5.0 4.7 4.9
earnings 29.8 14.7 13.7 23.0 16.8 20.1

23.4 19.9 19.8 21.7 20.4 21.0
New equity 6.8 5.8 5.8 6.3 6.0 6.1

43.1 33.4 32.8 38.6 34.7 36.8
28.0 24.5 24.3 26.3 24.9 25.6

Debt 5.5 4.5 4.5 5.0 4.6 4.8
29.3 13.9 12.8 22.3 16.0 19.3
23.3 19.8 19.6 21.5 20.2 20.9

Mean 5.7 4.7 4.6 5.2 4.8 5.0
31.2 16.7 15.8 24.6 18.8 21.9
23.9 20.3 20.2 22.1 20.8 21.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 4.6 4.5 5.0 4.7 4.9
earnings 29.8 14.7 13.7 23.0 16.8 20.1

23.4 19.9 19.8 21.7 20.4 21.0
New equity 6.8 5.8 5.8 6.3 6.0 6.1

43.1 33.4 32.8 38.6 34.7 36.8
28.0 24.5 24.3 26.3 24.9 25.6

Debt 5.5 4.5 4.5 5.0 4.6 4.8
29.3 13.9 12.8 22.3 16.0 19.3
23.3 19.8 19.6 21.5 20.2 20.9

Mean 5.7 4.7 4.6 5.2 4.8 5.0
31.2 16.7 15.8 24.6 18.8 21.9
23.9 20.3 20.2 22.1 20.8 21.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 4.6 4.5 5.0 4.7 4.9
earnings 29.8 14.7 13.7 23.0 16.8 20.1

23.4 19.9 19.8 21.7 20.4 21.0
New equity 6.8 5.8 5.8 6.3 6.0 6.1

43.1 33.4 32.8 38.6 34.7 36.8
28.0 24.5 24.3 26.3 24.9 25.6

Debt 5.5 4.5 4.5 5.0 4.6 4.8
29.3 13.9 12.8 22.3 16.0 19.3
23.3 19.8 19.6 21.5 20.2 20.9

Mean 5.7 4.7 4.6 5.2 4.8 5.0
31.2 16.7 15.8 24.6 18.8 21.9
23.9 20.3 20.2 22.1 20.8 21.4



Romania

C - 633

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2



Romania

C - 634

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2



Romania

C - 635

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9



Romania

C - 636

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9



Romania

C - 637

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2



Romania

C - 638

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2



Romania

C - 639

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2



Romania

C - 640

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2



Romania

C - 641

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2



Romania

C - 642

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.2 5.2 5.8 5.4 5.6
earnings 38.0 25.9 25.0 32.7 28.1 30.3

20.0 15.9 15.6 18.0 16.5 17.2
New equity 5.9 4.8 4.8 5.4 5.0 5.2

33.7 19.6 18.6 27.6 22.2 24.8
18.3 14.2 14.0 16.4 14.9 15.5

Debt 5.5 4.5 4.4 5.0 4.6 4.8
29.2 13.0 11.9 22.3 16.0 19.0
16.8 12.8 12.5 14.9 13.4 14.1

Mean 6.0 4.9 4.9 5.5 5.1 5.3
34.7 21.2 20.2 28.9 23.6 26.2
18.7 14.6 14.4 16.7 15.2 15.9

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.2 5.2 5.8 5.4 5.6
earnings 38.0 25.9 25.0 32.7 28.1 30.3

20.0 15.9 15.6 18.0 16.5 17.2
New equity 5.9 4.8 4.8 5.4 5.0 5.2

33.7 19.6 18.6 27.6 22.2 24.8
18.3 14.2 14.0 16.4 14.9 15.5

Debt 5.5 4.5 4.4 5.0 4.6 4.8
29.2 13.0 11.9 22.3 16.0 19.0
16.8 12.8 12.5 14.9 13.4 14.1

Mean 6.0 4.9 4.9 5.5 5.1 5.3
34.7 21.2 20.2 28.9 23.6 26.2
18.7 14.6 14.4 16.7 15.2 15.9

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.2 5.2 5.8 5.4 5.6
earnings 38.0 25.9 25.0 32.7 28.1 30.3

20.0 15.9 15.6 18.0 16.5 17.2
New equity 5.9 4.8 4.8 5.4 5.0 5.2

33.7 19.6 18.6 27.6 22.2 24.8
18.3 14.2 14.0 16.4 14.9 15.5

Debt 5.5 4.5 4.4 5.0 4.6 4.8
29.2 13.0 11.9 22.3 16.0 19.0
16.8 12.8 12.5 14.9 13.4 14.1

Mean 6.0 4.9 4.9 5.5 5.1 5.3
34.7 21.2 20.2 28.9 23.6 26.2
18.7 14.6 14.4 16.7 15.2 15.9



Romania
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.2 5.2 5.8 5.4 5.6
earnings 38.0 25.9 25.0 32.7 28.1 30.3

20.0 15.9 15.6 18.0 16.5 17.2
New equity 5.9 4.8 4.8 5.4 5.0 5.2

33.7 19.6 18.6 27.6 22.2 24.8
18.3 14.2 14.0 16.4 14.9 15.5

Debt 5.5 4.5 4.4 5.0 4.6 4.8
29.2 13.0 11.9 22.3 16.0 19.0
16.8 12.8 12.5 14.9 13.4 14.1

Mean 6.0 4.9 4.9 5.5 5.1 5.3
34.7 21.2 20.2 28.9 23.6 26.2
18.7 14.6 14.4 16.7 15.2 15.9

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.2 5.2 5.8 5.4 5.6
earnings 38.0 25.9 25.0 32.7 28.1 30.3

20.0 15.9 15.6 18.0 16.5 17.2
New equity 5.9 4.8 4.8 5.4 5.0 5.2

33.7 19.6 18.6 27.6 22.2 24.8
18.3 14.2 14.0 16.4 14.9 15.5

Debt 5.5 4.5 4.4 5.0 4.6 4.8
29.2 13.0 11.9 22.3 16.0 19.0
16.8 12.8 12.5 14.9 13.4 14.1

Mean 6.0 4.9 4.9 5.5 5.1 5.3
34.7 21.2 20.2 28.9 23.6 26.2
18.7 14.6 14.4 16.7 15.2 15.9

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 5.2 5.2 5.8 5.4 5.6
earnings 38.0 25.9 25.0 32.7 28.1 30.3

20.0 15.9 15.6 18.0 16.5 17.2
New equity 5.9 4.8 4.8 5.4 5.0 5.2

33.7 19.6 18.6 27.6 22.2 24.8
18.3 14.2 14.0 16.4 14.9 15.5

Debt 5.5 4.5 4.4 5.0 4.6 4.8
29.2 13.0 11.9 22.3 16.0 19.0
16.8 12.8 12.5 14.9 13.4 14.1

Mean 6.0 4.9 4.9 5.5 5.1 5.3
34.7 21.2 20.2 28.9 23.6 26.2
18.7 14.6 14.4 16.7 15.2 15.9



Romania
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.4 5.4 6.0 5.6 5.8
earnings 33.5 20.9 20.0 28.0 23.3 25.5

20.9 16.7 16.5 18.9 17.4 18.1
New equity 6.4 5.3 5.3 5.9 5.5 5.7

32.6 19.5 18.6 26.9 22.0 24.3
20.5 16.4 16.1 18.5 17.1 17.7

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 3.4 2.1 13.9 7.0 10.2
16.9 12.8 12.6 15.0 13.5 14.2

Mean 6.1 5.1 5.0 5.6 5.3 5.4
29.7 15.4 14.4 23.5 18.1 20.6
19.5 15.3 15.1 17.5 16.0 16.7

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.4 5.4 6.0 5.6 5.8
earnings 33.5 20.9 20.0 28.0 23.3 25.5

20.9 16.7 16.5 18.9 17.4 18.1
New equity 6.4 5.3 5.3 5.9 5.5 5.7

32.6 19.5 18.6 26.9 22.0 24.3
20.5 16.4 16.1 18.5 17.1 17.7

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 3.4 2.1 13.9 7.0 10.2
16.9 12.8 12.6 15.0 13.5 14.2

Mean 6.1 5.1 5.0 5.6 5.3 5.4
29.7 15.4 14.4 23.5 18.1 20.6
19.5 15.3 15.1 17.5 16.0 16.7

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.4 5.4 6.0 5.6 5.8
earnings 33.5 20.9 20.0 28.0 23.3 25.5

20.9 16.7 16.5 18.9 17.4 18.1
New equity 6.4 5.3 5.3 5.9 5.5 5.7

32.6 19.5 18.6 26.9 22.0 24.3
20.5 16.4 16.1 18.5 17.1 17.7

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 3.4 2.1 13.9 7.0 10.2
16.9 12.8 12.6 15.0 13.5 14.2

Mean 6.1 5.1 5.0 5.6 5.3 5.4
29.7 15.4 14.4 23.5 18.1 20.6
19.5 15.3 15.1 17.5 16.0 16.7



Slovakia

C - 645

Slovakia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 9.3 8.2 9.6 9.0 8.8
earnings 38.2 46.3 39.1 48.1 44.4 43.5

39.3 42.9 39.6 43.9 42.0 41.5
New equity 8.1 9.3 8.2 9.6 9.0 8.8

38.2 46.3 39.1 48.1 44.4 43.5
39.3 42.9 39.6 43.9 42.0 41.5

Debt 3.4 4.7 3.6 5.0 4.3 4.2
-45.0 -7.2 -40.3 0.0 -15.0 -18.9
25.3 29.0 25.7 30.0 28.0 27.6

Mean 6.5 7.7 6.6 8.0 7.4 7.2
22.7 34.9 24.0 37.6 32.1 30.8
34.4 38.0 34.7 39.0 37.1 36.7

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 9.3 8.2 9.6 9.0 8.8
earnings 38.2 46.3 39.1 48.1 44.4 43.5

39.3 42.9 39.6 43.9 42.0 41.5
New equity 8.1 9.3 8.2 9.6 9.0 8.8

38.2 46.3 39.1 48.1 44.4 43.5
39.3 42.9 39.6 43.9 42.0 41.5

Debt 3.4 4.7 3.6 5.0 4.3 4.2
-45.0 -7.2 -40.3 0.0 -15.0 -18.9
25.3 29.0 25.7 30.0 28.0 27.6

Mean 6.5 7.7 6.6 8.0 7.4 7.2
22.7 34.9 24.0 37.6 32.1 30.8
34.4 38.0 34.7 39.0 37.1 36.7

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.5 7.0 7.8 7.4 7.1
earnings 27.9 23.2 28.2 36.3 32.8 30.0

28.6 27.1 28.7 31.8 30.4 29.3
New equity 6.9 6.5 7.0 7.8 7.4 7.1

27.9 23.2 28.2 36.3 32.8 30.0
28.6 27.1 28.7 31.8 30.4 29.3

Debt 4.1 3.7 4.1 5.0 4.6 4.3
-22.1 -36.2 -21.4 0.0 -8.7 -16.4
18.5 17.0 18.6 21.8 20.3 19.3

Mean 5.9 5.5 6.0 6.8 6.4 6.1
15.9 9.4 16.2 27.0 22.5 18.6
25.1 23.6 25.2 28.3 26.9 25.8



Slovakia
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.5 7.0 7.8 7.4 7.1
earnings 27.9 23.2 28.2 36.3 32.8 30.0

28.6 27.1 28.7 31.8 30.4 29.3
New equity 6.9 6.5 7.0 7.8 7.4 7.1

27.9 23.2 28.2 36.3 32.8 30.0
28.6 27.1 28.7 31.8 30.4 29.3

Debt 4.1 3.7 4.1 5.0 4.6 4.3
-22.1 -36.2 -21.4 0.0 -8.7 -16.4
18.5 17.0 18.6 21.8 20.3 19.3

Mean 5.9 5.5 6.0 6.8 6.4 6.1
15.9 9.4 16.2 27.0 22.5 18.6
25.1 23.6 25.2 28.3 26.9 25.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.2 6.6 7.3 7.0 6.8
earnings 24.3 19.8 24.3 31.7 28.5 25.9

24.8 23.4 24.8 27.5 26.2 25.3
New equity 6.6 6.2 6.6 7.3 7.0 6.8

24.3 19.8 24.3 31.7 28.5 25.9
24.8 23.4 24.8 27.5 26.2 25.3

Debt 4.3 3.9 4.3 5.0 4.7 4.4
-16.8 -27.7 -16.8 0.0 -7.0 -12.9
16.1 14.7 16.1 18.8 17.5 16.6

Mean 5.8 5.4 5.8 6.5 6.2 5.9
13.7 7.8 13.6 23.2 19.1 15.8
21.7 20.3 21.7 24.4 23.2 22.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.2 6.3 7.3 7.0 6.7
earnings 21.9 19.8 21.2 31.7 28.5 24.9

24.0 23.4 23.8 27.5 26.2 25.0
New equity 6.4 6.2 6.3 7.3 7.0 6.7

21.9 19.8 21.2 31.7 28.5 24.9
24.0 23.4 23.8 27.5 26.2 25.0

Debt 4.1 3.9 4.0 5.0 4.7 4.3
-22.5 -27.7 -24.3 0.0 -7.0 -15.2
15.3 14.7 15.1 18.8 17.5 16.3

Mean 5.6 5.4 5.5 6.5 6.2 5.8
10.6 7.8 9.6 23.2 19.1 14.5
21.0 20.3 20.7 24.4 23.2 21.9



Slovakia
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.9 6.6 6.4 6.1
earnings 14.3 14.8 15.9 24.6 21.9 18.5

17.6 17.8 18.1 20.9 19.9 18.9
New equity 5.8 5.9 5.9 6.6 6.4 6.1

14.3 14.8 15.9 24.6 21.9 18.5
17.6 17.8 18.1 20.9 19.9 18.9

Debt 4.2 4.2 4.3 5.0 4.8 4.5
-19.0 -18.0 -16.0 0.0 -4.8 -11.0
11.0 11.2 11.5 14.3 13.3 12.2

Mean 5.3 5.3 5.4 6.1 5.8 5.6
5.0 5.6 6.9 17.5 14.3 10.2
15.3 15.5 15.8 18.5 17.6 16.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.1 6.2 7.1 6.8 6.5
earnings 21.6 18.1 19.4 29.4 26.3 23.2

22.6 21.5 21.9 25.3 24.1 23.1
New equity 6.4 6.1 6.2 7.1 6.8 6.5

21.6 18.1 19.4 29.4 26.3 23.2
22.6 21.5 21.9 25.3 24.1 23.1

Debt 4.3 4.0 4.1 5.0 4.7 4.4
-16.5 -24.1 -21.3 0.0 -6.2 -12.9
14.5 13.5 13.9 17.3 16.1 15.1

Mean 5.6 5.4 5.5 6.4 6.1 5.8
11.5 7.1 8.7 21.3 17.5 13.5
19.7 18.7 19.1 22.5 21.3 20.3

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.0 6.1 7.0 6.7 6.4
earnings 21.0 17.3 18.5 28.2 25.2 22.3

21.7 20.6 20.9 24.2 23.1 22.1
New equity 6.3 6.0 6.1 7.0 6.7 6.4

21.0 17.3 18.5 28.2 25.2 22.3
21.7 20.6 20.9 24.2 23.1 22.1

Debt 4.4 4.1 4.2 5.0 4.7 4.5
-14.8 -22.5 -19.8 0.0 -5.9 -11.9
14.0 12.9 13.3 16.5 15.4 14.4

Mean 5.6 5.4 5.4 6.3 6.0 5.7
11.3 6.7 8.2 20.3 16.7 13.0
19.0 17.9 18.2 21.5 20.4 19.4

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.0 6.1 7.0 6.7 6.5
earnings 23.6 17.3 18.5 28.2 25.2 22.8

22.5 20.6 20.9 24.2 23.1 22.3
New equity 6.5 6.0 6.1 7.0 6.7 6.5

23.6 17.3 18.5 28.2 25.2 22.8
22.5 20.6 20.9 24.2 23.1 22.3

Debt 4.6 4.1 4.2 5.0 4.7 4.5
-9.3 -22.5 -19.8 0.0 -5.9 -10.8
14.8 12.9 13.3 16.5 15.4 14.6

Mean 5.9 5.4 5.4 6.3 6.0 5.8
14.6 6.7 8.2 20.3 16.7 13.6
19.8 17.9 18.2 21.5 20.4 19.6



Slovakia
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.0 6.1 7.0 6.7 6.5
earnings 23.6 17.3 18.5 28.2 25.2 22.8

22.5 20.6 20.9 24.2 23.1 22.3
New equity 6.5 6.0 6.1 7.0 6.7 6.5

23.6 17.3 18.5 28.2 25.2 22.8
22.5 20.6 20.9 24.2 23.1 22.3

Debt 4.6 4.1 4.2 5.0 4.7 4.5
-9.3 -22.5 -19.8 0.0 -5.9 -10.8
14.8 12.9 13.3 16.5 15.4 14.6

Mean 5.9 5.4 5.4 6.3 6.0 5.8
14.6 6.7 8.2 20.3 16.7 13.6
19.8 17.9 18.2 21.5 20.4 19.6

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.0 6.1 6.9 6.6 6.4
earnings 22.9 16.5 17.6 27.0 24.1 21.8

21.6 19.6 20.0 23.1 22.0 21.3
New equity 6.5 6.0 6.1 6.9 6.6 6.4

22.9 16.5 17.6 27.0 24.1 21.8
21.6 19.6 20.0 23.1 22.0 21.3

Debt 4.6 4.1 4.2 5.0 4.7 4.5
-8.1 -20.9 -18.5 0.0 -5.5 -10.0
14.3 12.3 12.7 15.8 14.7 13.9

Mean 5.8 5.3 5.4 6.2 5.9 5.7
14.3 6.3 7.8 19.4 15.9 13.0
19.0 17.1 17.4 20.5 19.5 18.7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.0 6.1 6.9 6.6 6.4
earnings 22.9 16.5 17.6 27.0 24.1 21.8

21.6 19.6 20.0 23.1 22.0 21.3
New equity 6.5 6.0 6.1 6.9 6.6 6.4

22.9 16.5 17.6 27.0 24.1 21.8
21.6 19.6 20.0 23.1 22.0 21.3

Debt 4.6 4.1 4.2 5.0 4.7 4.5
-8.1 -20.9 -18.5 0.0 -5.5 -10.0
14.3 12.3 12.7 15.8 14.7 13.9

Mean 5.8 5.3 5.4 6.2 5.9 5.7
14.3 6.3 7.8 19.4 15.9 13.0
19.0 17.1 17.4 20.5 19.5 18.7



Slovakia

C - 652

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.6 6.6 7.9 7.2 7.2
earnings 38.6 47.7 40.3 49.9 45.4 44.7

40.1 43.0 40.5 43.8 42.2 41.9
New equity 8.2 9.3 8.4 9.6 9.0 8.9

51.7 57.5 52.7 59.0 56.0 55.5
44.6 47.5 45.0 48.3 46.6 46.4

Debt 3.5 4.7 3.7 5.0 4.3 4.3
-11.6 15.3 -6.3 20.9 9.0 7.1
32.6 35.5 33.1 36.4 34.7 34.5

Mean 5.6 6.7 5.8 7.1 6.4 6.3
29.4 41.2 31.6 44.0 38.2 37.4
37.9 40.8 38.4 41.7 40.0 39.8



Slovakia

C - 653

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.6 6.6 7.9 7.2 7.2
earnings 38.6 47.7 40.3 49.9 45.4 44.7

40.1 43.0 40.5 43.8 42.2 41.9
New equity 8.2 9.3 8.4 9.6 9.0 8.9

51.7 57.5 52.7 59.0 56.0 55.5
44.6 47.5 45.0 48.3 46.6 46.4

Debt 3.5 4.7 3.7 5.0 4.3 4.3
-11.6 15.3 -6.3 20.9 9.0 7.1
32.6 35.5 33.1 36.4 34.7 34.5

Mean 5.6 6.7 5.8 7.1 6.4 6.3
29.4 41.2 31.6 44.0 38.2 37.4
37.9 40.8 38.4 41.7 40.0 39.8



Slovakia

C - 654

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.6 6.4 6.0 5.7
earnings 28.4 24.0 29.2 37.9 33.8 31.0

30.9 29.9 31.1 33.5 32.2 31.5
New equity 7.0 6.7 7.1 7.8 7.4 7.2

43.5 40.7 44.0 49.6 46.8 45.1
35.4 34.4 35.6 37.9 36.7 36.0

Debt 4.2 3.8 4.2 5.0 4.6 4.4
4.7 -3.2 6.2 20.9 14.0 9.3
26.7 25.7 26.9 29.3 28.1 27.3

Mean 5.2 4.9 5.3 6.0 5.6 5.4
23.8 18.8 24.7 34.5 29.8 26.7
29.9 28.9 30.1 32.5 31.2 30.5



Slovakia

C - 655

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.6 6.4 6.0 5.7
earnings 28.4 24.0 29.2 37.9 33.8 31.0

30.9 29.9 31.1 33.5 32.2 31.5
New equity 7.0 6.7 7.1 7.8 7.4 7.2

43.5 40.7 44.0 49.6 46.8 45.1
35.4 34.4 35.6 37.9 36.7 36.0

Debt 4.2 3.8 4.2 5.0 4.6 4.4
4.7 -3.2 6.2 20.9 14.0 9.3
26.7 25.7 26.9 29.3 28.1 27.3

Mean 5.2 4.9 5.3 6.0 5.6 5.4
23.8 18.8 24.7 34.5 29.8 26.7
29.9 28.9 30.1 32.5 31.2 30.5



Slovakia

C - 656

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.2 7.6 8.4 8.1 7.8
earnings 48.2 45.1 48.0 52.8 50.9 49.1

35.9 34.5 35.8 38.2 37.2 36.3
New equity 6.6 6.1 6.5 7.3 7.0 6.7

39.8 35.6 39.6 46.0 43.4 41.1
32.5 31.2 32.4 34.9 33.9 33.0

Debt 4.3 3.8 4.2 5.0 4.7 4.4
7.0 -3.5 6.4 20.9 15.3 10.0
25.2 23.8 25.1 27.5 26.5 25.6

Mean 6.3 5.9 6.3 7.1 6.8 6.5
37.6 33.1 37.4 44.2 41.5 39.0
31.8 30.4 31.7 34.2 33.1 32.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.2 7.6 8.4 8.1 7.8
earnings 48.2 45.1 48.0 52.8 50.9 49.1

35.9 34.5 35.8 38.2 37.2 36.3
New equity 6.6 6.1 6.5 7.3 7.0 6.7

39.8 35.6 39.6 46.0 43.4 41.1
32.5 31.2 32.4 34.9 33.9 33.0

Debt 4.3 3.8 4.2 5.0 4.7 4.4
7.0 -3.5 6.4 20.9 15.3 10.0
25.2 23.8 25.1 27.5 26.5 25.6

Mean 6.3 5.9 6.3 7.1 6.8 6.5
37.6 33.1 37.4 44.2 41.5 39.0
31.8 30.4 31.7 34.2 33.1 32.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.0 5.3 5.9 5.6 5.4
earnings 24.8 20.5 25.2 33.3 29.4 26.9

27.5 26.6 27.6 29.7 28.6 28.0
New equity 6.7 6.4 6.7 7.3 7.0 6.8

40.5 37.9 40.8 46.0 43.4 41.8
32.0 31.1 32.1 34.2 33.1 32.5

Debt 4.3 4.0 4.4 5.0 4.7 4.5
8.6 2.2 9.3 20.9 15.3 11.7
24.5 23.6 24.7 26.7 25.7 25.0

Mean 5.1 4.8 5.1 5.7 5.4 5.2
22.0 17.4 22.5 31.1 27.0 24.3
26.9 26.0 27.0 29.1 28.0 27.4



Slovakia

C - 657

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.2 7.3 8.4 8.1 7.7
earnings 46.6 45.1 45.9 52.8 50.9 48.4

35.2 34.5 34.9 38.2 37.2 36.0
New equity 6.4 6.1 6.3 7.3 7.0 6.6

37.7 35.6 36.8 46.0 43.4 40.2
31.8 31.2 31.5 34.9 33.9 32.7

Debt 4.0 3.8 3.9 5.0 4.7 4.3
1.9 -3.5 -0.4 20.9 15.3 7.9
24.5 23.8 24.2 27.5 26.5 25.3

Mean 6.1 5.9 6.0 7.1 6.8 6.4
35.4 33.1 34.4 44.2 41.5 38.0
31.1 30.4 30.8 34.2 33.1 31.9

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.2 7.3 8.4 8.1 7.7
earnings 46.6 45.1 45.9 52.8 50.9 48.4

35.2 34.5 34.9 38.2 37.2 36.0
New equity 6.4 6.1 6.3 7.3 7.0 6.6

37.7 35.6 36.8 46.0 43.4 40.2
31.8 31.2 31.5 34.9 33.9 32.7

Debt 4.0 3.8 3.9 5.0 4.7 4.3
1.9 -3.5 -0.4 20.9 15.3 7.9
24.5 23.8 24.2 27.5 26.5 25.3

Mean 6.1 5.9 6.0 7.1 6.8 6.4
35.4 33.1 34.4 44.2 41.5 38.0
31.1 30.4 30.8 34.2 33.1 31.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.0 5.1 5.9 5.6 5.3
earnings 22.2 20.5 22.0 33.3 29.4 25.8

27.0 26.6 26.9 29.7 28.6 27.8
New equity 6.5 6.4 6.5 7.3 7.0 6.7

38.9 37.9 38.8 46.0 43.4 41.2
31.5 31.1 31.4 34.2 33.1 32.3

Debt 4.2 4.0 4.1 5.0 4.7 4.4
4.8 2.2 4.5 20.9 15.3 10.2
24.0 23.6 23.9 26.7 25.7 24.8

Mean 4.9 4.8 4.9 5.7 5.4 5.1
19.3 17.4 19.0 31.1 27.0 23.1
26.4 26.0 26.3 29.1 28.0 27.2



Slovakia

C - 658

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.2 5.3 6.0 5.7 5.5
earnings 29.3 29.8 30.7 38.2 35.8 33.0

14.7 14.9 15.2 17.8 16.9 15.9
New equity 4.2 4.3 4.4 5.0 4.8 4.5

13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Debt 4.2 4.3 4.4 5.0 4.8 4.5
13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Mean 4.8 4.8 4.9 5.5 5.3 5.1
22.9 23.5 24.6 33.4 30.6 27.3
13.0 13.2 13.4 16.1 15.1 14.2

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.2 5.3 6.0 5.7 5.5
earnings 29.3 29.8 30.7 38.2 35.8 33.0

14.7 14.9 15.2 17.8 16.9 15.9
New equity 4.2 4.3 4.4 5.0 4.8 4.5

13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Debt 4.2 4.3 4.4 5.0 4.8 4.5
13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Mean 4.8 4.8 4.9 5.5 5.3 5.1
22.9 23.5 24.6 33.4 30.6 27.3
13.0 13.2 13.4 16.1 15.1 14.2

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 4.4 4.4 5.0 4.8 4.6
earnings 14.7 15.6 16.8 26.5 22.9 19.5

10.6 10.8 11.1 13.5 12.5 11.7
New equity 4.3 4.4 4.4 5.0 4.8 4.6

14.7 15.6 16.8 26.5 22.9 19.5
10.6 10.8 11.1 13.5 12.5 11.7

Debt 4.3 4.4 4.4 5.0 4.8 4.6
14.7 15.6 16.8 26.5 22.9 19.5
10.6 10.8 11.1 13.5 12.5 11.7

Mean 4.3 4.4 4.4 5.0 4.8 4.6
14.7 15.6 16.8 26.5 22.9 19.5
10.6 10.8 11.1 13.5 12.5 11.7



Slovakia

C - 659

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 660

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 661

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 662

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 663

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 664

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 665

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 666

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8



Slovakia

C - 667

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.8 5.9 6.7 6.5 6.2
earnings 39.4 36.6 37.6 45.5 43.0 40.6

21.2 20.2 20.5 23.8 22.7 21.7
New equity 4.7 4.4 4.5 5.4 5.1 4.8

21.4 16.8 18.5 31.4 27.4 23.5
15.9 14.9 15.2 18.5 17.4 16.4

Debt 4.3 4.1 4.1 5.0 4.7 4.4
14.8 9.3 11.4 26.5 21.9 17.3
14.5 13.5 13.8 17.1 16.0 15.0

Mean 5.3 5.1 5.1 6.0 5.7 5.4
30.8 27.2 28.5 38.7 35.5 32.4
18.3 17.3 17.7 20.9 19.8 18.8

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.8 5.9 6.7 6.5 6.2
earnings 39.4 36.6 37.6 45.5 43.0 40.6

21.2 20.2 20.5 23.8 22.7 21.7
New equity 4.7 4.4 4.5 5.4 5.1 4.8

21.4 16.8 18.5 31.4 27.4 23.5
15.9 14.9 15.2 18.5 17.4 16.4

Debt 4.3 4.1 4.1 5.0 4.7 4.4
14.8 9.3 11.4 26.5 21.9 17.3
14.5 13.5 13.8 17.1 16.0 15.0

Mean 5.3 5.1 5.1 6.0 5.7 5.4
30.8 27.2 28.5 38.7 35.5 32.4
18.3 17.3 17.7 20.9 19.8 18.8

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.1 6.2 7.1 6.8 6.5
earnings 21.6 18.1 19.4 29.4 26.3 23.2

22.6 21.5 21.9 25.3 24.1 23.1
New equity 6.4 6.1 6.2 7.1 6.8 6.5

21.6 18.1 19.4 29.4 26.3 23.2
22.6 21.5 21.9 25.3 24.1 23.1

Debt 4.3 4.0 4.1 5.0 4.7 4.4
-16.5 -24.1 -21.3 0.0 -6.2 -12.9
14.5 13.5 13.9 17.3 16.1 15.1

Mean 5.6 5.4 5.5 6.4 6.1 5.8
11.5 7.1 8.7 21.3 17.5 13.5
19.7 18.7 19.1 22.5 21.3 20.3



Slovakia

C - 668

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.7 5.8 6.6 6.4 6.1
earnings 38.9 35.9 36.9 44.5 42.1 39.9

20.3 19.3 19.6 22.7 21.7 20.7
New equity 4.6 4.4 4.5 5.3 5.0 4.7

20.9 16.0 17.6 30.2 26.3 22.6
15.0 13.9 14.3 17.4 16.3 15.4

Debt 4.4 4.1 4.2 5.0 4.7 4.5
16.1 10.5 12.4 26.5 22.1 17.9
13.9 12.9 13.2 16.4 15.3 14.3

Mean 5.3 5.0 5.1 5.9 5.6 5.4
30.7 26.9 28.2 37.9 34.9 32.0
17.6 16.5 16.8 20.0 18.9 17.9

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.7 5.8 6.6 6.4 6.1
earnings 38.9 35.9 36.9 44.5 42.1 39.9

20.3 19.3 19.6 22.7 21.7 20.7
New equity 4.6 4.4 4.5 5.3 5.0 4.7

20.9 16.0 17.6 30.2 26.3 22.6
15.0 13.9 14.3 17.4 16.3 15.4

Debt 4.4 4.1 4.2 5.0 4.7 4.5
16.1 10.5 12.4 26.5 22.1 17.9
13.9 12.9 13.2 16.4 15.3 14.3

Mean 5.3 5.0 5.1 5.9 5.6 5.4
30.7 26.9 28.2 37.9 34.9 32.0
17.6 16.5 16.8 20.0 18.9 17.9

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.0 6.1 7.0 6.7 6.4
earnings 21.0 17.3 18.5 28.2 25.2 22.3

21.7 20.6 20.9 24.2 23.1 22.1
New equity 6.3 6.0 6.1 7.0 6.7 6.4

21.0 17.3 18.5 28.2 25.2 22.3
21.7 20.6 20.9 24.2 23.1 22.1

Debt 4.4 4.1 4.2 5.0 4.7 4.5
-14.8 -22.5 -19.8 0.0 -5.9 -11.9
14.0 12.9 13.3 16.5 15.4 14.4

Mean 5.6 5.4 5.4 6.3 6.0 5.7
11.3 6.7 8.2 20.3 16.7 13.0
19.0 17.9 18.2 21.5 20.4 19.4



Slovakia

C - 669

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.7 5.8 6.6 6.4 6.2
earnings 40.9 35.9 36.9 44.5 42.1 40.3

21.2 19.3 19.6 22.7 21.7 20.9
New equity 4.9 4.4 4.5 5.3 5.0 4.8

24.3 16.0 17.6 30.2 26.3 23.3
15.8 13.9 14.3 17.4 16.3 15.5

Debt 4.6 4.1 4.2 5.0 4.7 4.5
19.9 10.5 12.4 26.5 22.1 18.7
14.8 12.9 13.2 16.4 15.3 14.5

Mean 5.5 5.0 5.1 5.9 5.6 5.4
33.3 26.9 28.2 37.9 34.9 32.5
18.4 16.5 16.8 20.0 18.9 18.1

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.7 5.8 6.6 6.4 6.2
earnings 40.9 35.9 36.9 44.5 42.1 40.3

21.2 19.3 19.6 22.7 21.7 20.9
New equity 4.9 4.4 4.5 5.3 5.0 4.8

24.3 16.0 17.6 30.2 26.3 23.3
15.8 13.9 14.3 17.4 16.3 15.5

Debt 4.6 4.1 4.2 5.0 4.7 4.5
19.9 10.5 12.4 26.5 22.1 18.7
14.8 12.9 13.2 16.4 15.3 14.5

Mean 5.5 5.0 5.1 5.9 5.6 5.4
33.3 26.9 28.2 37.9 34.9 32.5
18.4 16.5 16.8 20.0 18.9 18.1

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.0 6.1 7.0 6.7 6.5
earnings 23.6 17.3 18.5 28.2 25.2 22.8

22.5 20.6 20.9 24.2 23.1 22.3
New equity 6.5 6.0 6.1 7.0 6.7 6.5

23.6 17.3 18.5 28.2 25.2 22.8
22.5 20.6 20.9 24.2 23.1 22.3

Debt 4.6 4.1 4.2 5.0 4.7 4.5
-9.3 -22.5 -19.8 0.0 -5.9 -10.8
14.8 12.9 13.3 16.5 15.4 14.6

Mean 5.9 5.4 5.4 6.3 6.0 5.8
14.6 6.7 8.2 20.3 16.7 13.6
19.8 17.9 18.2 21.5 20.4 19.6



Slovakia

C - 670

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.3 6.0 5.8
earnings 37.4 31.9 32.9 41.2 38.5 36.6

19.6 17.8 18.1 21.1 20.0 19.3
New equity 4.9 4.4 4.5 5.3 5.0 4.8

24.6 16.6 18.1 30.2 26.3 23.5
15.7 13.9 14.2 17.2 16.2 15.4

Debt 4.6 4.1 4.2 5.0 4.7 4.5
20.2 11.2 12.9 26.5 22.1 19.0
14.7 12.8 13.1 16.2 15.1 14.4

Mean 5.3 4.9 4.9 5.7 5.4 5.3
31.0 24.3 25.6 35.7 32.4 30.1
17.5 15.6 16.0 19.0 17.9 17.2

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.3 6.0 5.8
earnings 37.4 31.9 32.9 41.2 38.5 36.6

19.6 17.8 18.1 21.1 20.0 19.3
New equity 4.9 4.4 4.5 5.3 5.0 4.8

24.6 16.6 18.1 30.2 26.3 23.5
15.7 13.9 14.2 17.2 16.2 15.4

Debt 4.6 4.1 4.2 5.0 4.7 4.5
20.2 11.2 12.9 26.5 22.1 19.0
14.7 12.8 13.1 16.2 15.1 14.4

Mean 5.3 4.9 4.9 5.7 5.4 5.3
31.0 24.3 25.6 35.7 32.4 30.1
17.5 15.6 16.0 19.0 17.9 17.2

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.5 4.6 5.3 5.0 4.8
earnings 25.4 18.1 19.5 30.2 26.3 24.2

15.5 13.7 14.0 16.8 15.7 15.2
New equity 4.9 4.5 4.6 5.3 5.0 4.8

25.4 18.1 19.5 30.2 26.3 24.2
15.5 13.7 14.0 16.8 15.7 15.2

Debt 4.7 4.2 4.3 5.0 4.7 4.6
21.0 12.9 14.5 26.5 22.1 19.7
14.4 12.7 13.0 15.8 14.7 14.1

Mean 4.8 4.4 4.5 5.2 4.9 4.8
23.9 16.4 17.8 28.9 24.9 22.7
15.1 13.4 13.7 16.4 15.3 14.8
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 5.9 5.7
earnings 36.8 31.2 32.2 40.3 37.6 35.8

22.6 20.9 21.2 23.9 22.9 22.3
New equity 5.4 4.9 5.0 5.7 5.5 5.3

31.5 25.0 26.2 35.6 32.6 30.4
21.0 19.2 19.5 22.2 21.3 20.7

Debt 4.7 4.2 4.3 5.0 4.7 4.6
21.0 12.2 13.8 26.5 22.4 19.5
18.3 16.6 16.9 19.6 18.6 18.0

Mean 5.4 4.9 5.0 5.7 5.4 5.3
31.5 24.9 26.1 35.6 32.5 30.3
21.0 19.2 19.5 22.2 21.3 20.6

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 5.9 5.7
earnings 36.8 31.2 32.2 40.3 37.6 35.8

22.6 20.9 21.2 23.9 22.9 22.3
New equity 5.4 4.9 5.0 5.7 5.5 5.3

31.5 25.0 26.2 35.6 32.6 30.4
21.0 19.2 19.5 22.2 21.3 20.7

Debt 4.7 4.2 4.3 5.0 4.7 4.6
21.0 12.2 13.8 26.5 22.4 19.5
18.3 16.6 16.9 19.6 18.6 18.0

Mean 5.4 4.9 5.0 5.7 5.4 5.3
31.5 24.9 26.1 35.6 32.5 30.3
21.0 19.2 19.5 22.2 21.3 20.6

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.4 4.5 5.2 4.9 4.8
earnings 24.7 17.3 18.6 29.0 25.2 23.2

18.8 17.1 17.4 19.9 18.9 18.4
New equity 5.4 5.0 5.1 5.7 5.5 5.3

32.1 26.2 27.2 35.6 32.6 30.9
20.8 19.1 19.4 21.8 20.9 20.4

Debt 4.7 4.3 4.3 5.0 4.7 4.6
21.8 13.9 15.3 26.5 22.4 20.2
18.1 16.5 16.7 19.2 18.2 17.7

Mean 4.9 4.4 4.5 5.2 4.9 4.8
24.5 17.1 18.4 28.8 25.1 23.0
18.7 17.1 17.4 19.8 18.9 18.4
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.7 5.8 6.5 6.3 6.1
earnings 40.4 35.3 36.2 43.6 41.3 39.5

24.1 22.3 22.6 25.4 24.4 23.7
New equity 5.4 4.9 5.0 5.7 5.5 5.3

31.3 24.5 25.8 35.6 32.6 30.2
21.1 19.3 19.6 22.4 21.4 20.8

Debt 4.6 4.2 4.2 5.0 4.7 4.6
20.7 11.6 13.3 26.5 22.4 19.3
18.4 16.7 17.0 19.8 18.8 18.1

Mean 5.6 5.1 5.2 5.9 5.6 5.5
33.8 27.5 28.6 37.8 34.9 32.7
21.8 20.0 20.3 23.1 22.1 21.5

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.7 5.8 6.5 6.3 6.1
earnings 40.4 35.3 36.2 43.6 41.3 39.5

24.1 22.3 22.6 25.4 24.4 23.7
New equity 5.4 4.9 5.0 5.7 5.5 5.3

31.3 24.5 25.8 35.6 32.6 30.2
21.1 19.3 19.6 22.4 21.4 20.8

Debt 4.6 4.2 4.2 5.0 4.7 4.6
20.7 11.6 13.3 26.5 22.4 19.3
18.4 16.7 17.0 19.8 18.8 18.1

Mean 5.6 5.1 5.2 5.9 5.6 5.5
33.8 27.5 28.6 37.8 34.9 32.7
21.8 20.0 20.3 23.1 22.1 21.5

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.4 4.5 5.2 4.9 4.8
earnings 24.7 17.3 18.6 29.0 25.2 23.2

18.8 17.1 17.4 19.9 18.9 18.4
New equity 5.4 5.0 5.1 5.7 5.5 5.3

32.1 26.2 27.2 35.6 32.6 30.9
20.8 19.1 19.4 21.8 20.9 20.4

Debt 4.7 4.3 4.3 5.0 4.7 4.6
21.8 13.9 15.3 26.5 22.4 20.2
18.1 16.5 16.7 19.2 18.2 17.7

Mean 4.9 4.4 4.5 5.2 4.9 4.8
24.5 17.1 18.4 28.8 25.1 23.0
18.7 17.1 17.4 19.8 18.9 18.4
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Slovenia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

23.6 26.4 23.1 27.5 25.0 25.1
New equity 6.3 7.0 6.2 7.3 6.7 6.7

20.4 29.0 18.9 31.7 25.0 25.3
23.6 26.4 23.1 27.5 25.0 25.1

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
14.9 17.7 14.4 18.8 16.3 16.4

Mean 5.5 6.2 5.4 6.5 5.9 5.9
8.6 19.7 6.6 23.2 14.6 15.0
20.5 23.4 20.1 24.4 22.0 22.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 7.0 6.8
earnings 20.4 29.0 18.9 31.7 28.5 26.0

23.6 26.4 23.1 27.5 26.2 25.3
New equity 6.3 7.0 6.2 7.3 7.0 6.8

20.4 29.0 18.9 31.7 28.5 26.0
23.6 26.4 23.1 27.5 26.2 25.3

Debt 4.0 4.7 3.8 5.0 4.7 4.4
-26.2 -5.9 -30.1 0.0 -7.0 -12.6
14.9 17.7 14.4 18.8 17.5 16.6

Mean 5.5 6.2 5.4 6.5 6.2 5.9
8.6 19.7 6.6 23.2 19.1 15.9
20.5 23.4 20.1 24.4 23.2 22.3
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.8 6.2 7.1 6.8 6.7
earnings 23.1 26.8 19.7 29.4 26.3 25.2

23.0 24.3 22.0 25.3 24.1 23.7
New equity 6.5 6.8 6.2 7.1 6.8 6.7

23.1 26.8 19.7 29.4 26.3 25.2
23.0 24.3 22.0 25.3 24.1 23.7

Debt 4.4 4.7 4.1 5.0 4.7 4.6
-13.1 -5.3 -20.6 0.0 -6.2 -8.6
15.0 16.3 14.0 17.3 16.1 15.7

Mean 5.8 6.1 5.5 6.4 6.1 6.0
13.4 18.0 9.0 21.3 17.5 16.1
20.2 21.5 19.2 22.5 21.3 20.9

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.7 6.2 7.0 6.7 6.6
earnings 22.1 25.7 18.8 28.2 25.2 24.1

22.0 23.2 21.0 24.2 23.1 22.7
New equity 6.4 6.7 6.2 7.0 6.7 6.6

22.1 25.7 18.8 28.2 25.2 24.1
22.0 23.2 21.0 24.2 23.1 22.7

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-12.3 -5.0 -19.3 0.0 -5.9 -8.1
14.4 15.6 13.4 16.5 15.4 15.0

Mean 5.7 6.0 5.5 6.3 6.0 5.9
12.7 17.2 8.6 20.3 16.7 15.3
19.3 20.6 18.3 21.5 20.4 20.0

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.6 6.1 6.9 6.6 6.5
earnings 21.1 24.6 17.9 27.0 24.1 23.1

21.0 22.2 20.1 23.1 22.0 21.7
New equity 6.3 6.6 6.1 6.9 6.6 6.5

21.1 24.6 17.9 27.0 24.1 23.1
21.0 22.2 20.1 23.1 22.0 21.7

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-11.5 -4.7 -17.9 0.0 -5.5 -7.6
13.7 14.9 12.7 15.8 14.7 14.4

Mean 5.7 6.0 5.4 6.2 5.9 5.9
12.1 16.4 8.1 19.4 15.9 14.5
18.5 19.6 17.5 20.5 19.5 19.1
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.5 6.0 6.7 6.5 6.4
earnings 20.1 23.4 17.0 25.8 23.0 22.0

20.0 21.1 19.1 22.0 21.0 20.6
New equity 6.3 6.5 6.0 6.7 6.5 6.4

20.1 23.4 17.0 25.8 23.0 22.0
20.0 21.1 19.1 22.0 21.0 20.6

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.7 -4.4 -16.7 0.0 -5.2 -7.1
13.1 14.2 12.1 15.0 14.0 13.7

Mean 5.6 5.9 5.4 6.1 5.9 5.8
11.5 15.6 7.7 18.4 15.1 13.8
17.6 18.7 16.7 19.5 18.5 18.2

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.5 6.0 6.7 6.5 6.4
earnings 20.1 23.4 17.0 25.8 23.0 22.0

20.0 21.1 19.1 22.0 21.0 20.6
New equity 6.3 6.5 6.0 6.7 6.5 6.4

20.1 23.4 17.0 25.8 23.0 22.0
20.0 21.1 19.1 22.0 21.0 20.6

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.7 -4.4 -16.7 0.0 -5.2 -7.1
13.1 14.2 12.1 15.0 14.0 13.7

Mean 5.6 5.9 5.4 6.1 5.9 5.8
11.5 15.6 7.7 18.4 15.1 13.8
17.6 18.7 16.7 19.5 18.5 18.2

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.3 5.9 6.5 6.3 6.2
earnings 18.1 21.2 15.2 23.4 20.8 19.8

18.0 19.0 17.2 19.8 18.9 18.6
New equity 6.1 6.3 5.9 6.5 6.3 6.2

18.1 21.2 15.2 23.4 20.8 19.8
18.0 19.0 17.2 19.8 18.9 18.6

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-9.3 -3.8 -14.4 0.0 -4.5 -6.2
11.8 12.7 10.9 13.5 12.6 12.3

Mean 5.6 5.8 5.4 6.0 5.8 5.7
10.2 13.9 6.8 16.6 13.5 12.3
15.8 16.8 15.0 17.6 16.7 16.4
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

17.0 18.0 16.2 18.7 17.8 17.5
New equity 6.0 6.3 5.8 6.4 6.2 6.2

17.1 20.1 14.4 22.2 19.7 18.8
17.0 18.0 16.2 18.7 17.8 17.5

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
11.1 12.0 10.3 12.8 11.9 11.6

Mean 5.5 5.8 5.3 5.9 5.7 5.7
9.6 13.1 6.4 15.6 12.7 11.6
15.0 15.9 14.2 16.6 15.8 15.5

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

17.0 18.0 16.2 18.7 17.8 17.5
New equity 6.0 6.3 5.8 6.4 6.2 6.2

17.1 20.1 14.4 22.2 19.7 18.8
17.0 18.0 16.2 18.7 17.8 17.5

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
11.1 12.0 10.3 12.8 11.9 11.6

Mean 5.5 5.8 5.3 5.9 5.7 5.7
9.6 13.1 6.4 15.6 12.7 11.6
15.0 15.9 14.2 16.6 15.8 15.5

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

17.0 18.0 16.2 18.7 17.8 17.5
New equity 6.0 6.3 5.8 6.4 6.2 6.2

17.1 20.1 14.4 22.2 19.7 18.8
17.0 18.0 16.2 18.7 17.8 17.5

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
11.1 12.0 10.3 12.8 11.9 11.6

Mean 5.5 5.8 5.3 5.9 5.7 5.7
9.6 13.1 6.4 15.6 12.7 11.6
15.0 15.9 14.2 16.6 15.8 15.5
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

17.0 18.0 16.2 18.7 17.8 17.5
New equity 6.0 6.3 5.8 6.4 6.2 6.2

17.1 20.1 14.4 22.2 19.7 18.8
17.0 18.0 16.2 18.7 17.8 17.5

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
11.1 12.0 10.3 12.8 11.9 11.6

Mean 5.5 5.8 5.3 5.9 5.7 5.7
9.6 13.1 6.4 15.6 12.7 11.6
15.0 15.9 14.2 16.6 15.8 15.5

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 6.0 6.6 6.4 6.3
earnings 19.1 22.3 16.1 24.6 21.9 20.9

19.0 20.1 18.1 20.9 19.9 19.6
New equity 6.2 6.4 6.0 6.6 6.4 6.3

19.1 22.3 16.1 24.6 21.9 20.9
19.0 20.1 18.1 20.9 19.9 19.6

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.0 -4.1 -15.5 0.0 -4.8 -6.6
12.4 13.5 11.5 14.3 13.3 13.0

Mean 5.6 5.9 5.4 6.1 5.8 5.8
10.8 14.7 7.2 17.5 14.3 13.1
16.7 17.8 15.8 18.5 17.6 17.3

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 6.0 6.6 6.4 6.3
earnings 19.1 22.3 16.1 24.6 21.9 20.9

19.0 20.1 18.1 20.9 19.9 19.6
New equity 6.2 6.4 6.0 6.6 6.4 6.3

19.1 22.3 16.1 24.6 21.9 20.9
19.0 20.1 18.1 20.9 19.9 19.6

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.0 -4.1 -15.5 0.0 -4.8 -6.6
12.4 13.5 11.5 14.3 13.3 13.0

Mean 5.6 5.9 5.4 6.1 5.8 5.8
10.8 14.7 7.2 17.5 14.3 13.1
16.7 17.8 15.8 18.5 17.6 17.3



Slovenia

C - 680

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9



Slovenia

C - 681

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9



Slovenia

C - 682

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9



Slovenia

C - 683

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9



Slovenia

C - 684

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9



Slovenia

C - 685

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5



Slovenia

C - 686

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5



Slovenia

C - 687

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

40.3 42.2 40.0 42.9 41.3 41.3
New equity 10.7 11.5 10.6 11.8 11.1 11.2

53.5 56.6 53.0 57.6 55.1 55.2
51.6 53.5 51.3 54.2 52.6 52.6

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
34.4 36.3 34.1 37.0 35.4 35.4

Mean 5.9 6.7 5.8 7.0 6.3 6.3
15.5 25.1 13.8 28.1 20.7 21.0
39.3 41.3 39.1 42.0 40.3 40.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

40.3 42.2 40.0 42.9 41.3 41.3
New equity 10.7 11.5 10.6 11.8 11.1 11.2

53.5 56.6 53.0 57.6 55.1 55.2
51.6 53.5 51.3 54.2 52.6 52.6

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
34.4 36.3 34.1 37.0 35.4 35.4

Mean 5.9 6.7 5.8 7.0 6.3 6.3
15.5 25.1 13.8 28.1 20.7 21.0
39.3 41.3 39.1 42.0 40.3 40.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

23.6 26.4 23.1 27.5 25.0 25.1
New equity 6.3 7.0 6.2 7.3 6.7 6.7

20.4 29.0 18.9 31.7 25.0 25.3
23.6 26.4 23.1 27.5 25.0 25.1

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
14.9 17.7 14.4 18.8 16.3 16.4

Mean 5.5 6.2 5.4 6.5 5.9 5.9
8.6 19.7 6.6 23.2 14.6 15.0
20.5 23.4 20.1 24.4 22.0 22.1



Slovenia
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.7 4.9 5.9 5.6 5.4
earnings 20.3 30.1 19.6 33.3 29.4 26.9

29.4 31.6 29.3 32.4 31.4 30.8
New equity 6.9 7.6 6.9 7.9 7.6 7.4

43.0 48.2 42.6 49.9 47.8 46.4
35.4 37.5 35.3 38.3 37.3 36.8

Debt 4.0 4.7 4.0 5.0 4.7 4.5
2.0 16.4 0.8 20.9 15.3 11.8
26.6 28.7 26.5 29.5 28.6 28.0

Mean 4.8 5.5 4.8 5.8 5.5 5.3
18.2 28.5 17.4 31.8 27.7 25.2
29.0 31.2 28.9 32.0 31.0 30.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.7 4.9 5.9 5.6 5.4
earnings 20.3 30.1 19.6 33.3 29.4 26.9

29.4 31.6 29.3 32.4 31.4 30.8
New equity 6.9 7.6 6.9 7.9 7.6 7.4

43.0 48.2 42.6 49.9 47.8 46.4
35.4 37.5 35.3 38.3 37.3 36.8

Debt 4.0 4.7 4.0 5.0 4.7 4.5
2.0 16.4 0.8 20.9 15.3 11.8
26.6 28.7 26.5 29.5 28.6 28.0

Mean 4.8 5.5 4.8 5.8 5.5 5.3
18.2 28.5 17.4 31.8 27.7 25.2
29.0 31.2 28.9 32.0 31.0 30.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 7.0 6.8
earnings 20.4 29.0 18.9 31.7 28.5 26.0

33.8 36.1 33.5 37.0 36.0 35.3
New equity 8.6 9.4 8.5 9.6 9.3 9.1

41.9 46.6 41.1 48.1 46.3 44.9
40.8 43.1 40.5 43.9 42.9 42.2

Debt 4.0 4.7 3.8 5.0 4.7 4.4
-26.2 -5.9 -30.1 0.0 -7.0 -12.6
26.9 29.2 26.5 30.0 29.0 28.3

Mean 5.7 6.5 5.6 6.7 6.4 6.2
12.3 22.6 10.4 25.8 22.0 19.1
32.1 34.4 31.7 35.2 34.2 33.5
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.5 5.0 5.7 5.4 5.4
earnings 23.4 27.9 20.4 30.9 27.2 26.1

28.8 29.8 28.2 30.6 29.7 29.4
New equity 7.1 7.4 6.9 7.6 7.4 7.3

44.2 46.6 42.6 48.2 46.2 45.6
34.8 35.8 34.2 36.6 35.7 35.4

Debt 4.4 4.8 4.2 5.0 4.7 4.6
10.9 16.9 6.9 20.9 16.0 14.6
26.6 27.6 26.0 28.3 27.4 27.2

Mean 5.1 5.4 4.9 5.7 5.4 5.3
22.5 27.1 19.4 30.1 26.3 25.3
28.7 29.7 28.1 30.4 29.5 29.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.5 5.0 5.7 5.4 5.4
earnings 23.4 27.9 20.4 30.9 27.2 26.1

28.8 29.8 28.2 30.6 29.7 29.4
New equity 7.1 7.4 6.9 7.6 7.4 7.3

44.2 46.6 42.6 48.2 46.2 45.6
34.8 35.8 34.2 36.6 35.7 35.4

Debt 4.4 4.8 4.2 5.0 4.7 4.6
10.9 16.9 6.9 20.9 16.0 14.6
26.6 27.6 26.0 28.3 27.4 27.2

Mean 5.1 5.4 4.9 5.7 5.4 5.3
22.5 27.1 19.4 30.1 26.3 25.3
28.7 29.7 28.1 30.4 29.5 29.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.8 6.2 7.1 6.8 6.7
earnings 23.1 26.8 19.7 29.4 26.3 25.2

33.4 34.4 32.6 35.2 34.3 34.0
New equity 8.8 9.1 8.5 9.3 9.0 8.9

42.9 45.0 41.1 46.5 44.7 44.1
40.4 41.4 39.5 42.2 41.3 40.9

Debt 4.4 4.7 4.1 5.0 4.7 4.6
-13.1 -5.3 -20.6 0.0 -6.2 -8.6
27.0 28.0 26.2 28.8 27.9 27.6

Mean 6.0 6.3 5.7 6.6 6.3 6.2
16.7 21.0 12.6 24.0 20.4 19.1
31.9 32.9 31.0 33.7 32.8 32.4
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 5.0 4.5 5.2 4.9 4.8
earnings 22.6 27.2 19.9 30.3 26.4 25.5

26.5 27.4 26.0 28.1 27.3 27.1
New equity 6.4 6.7 6.3 7.0 6.7 6.6

44.0 46.5 42.6 48.2 46.0 45.5
32.1 33.1 31.6 33.8 32.9 32.7

Debt 4.5 4.8 4.3 5.0 4.7 4.7
19.5 24.5 16.5 27.8 23.6 22.6
25.9 26.9 25.4 27.6 26.7 26.5

Mean 4.8 5.1 4.6 5.3 5.0 5.0
24.4 28.9 21.9 31.9 28.1 27.2
26.9 27.8 26.4 28.5 27.6 27.4

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 5.0 4.5 5.2 4.9 4.8
earnings 22.6 27.2 19.9 30.3 26.4 25.5

26.5 27.4 26.0 28.1 27.3 27.1
New equity 6.4 6.7 6.3 7.0 6.7 6.6

44.0 46.5 42.6 48.2 46.0 45.5
32.1 33.1 31.6 33.8 32.9 32.7

Debt 4.5 4.8 4.3 5.0 4.7 4.7
19.5 24.5 16.5 27.8 23.6 22.6
25.9 26.9 25.4 27.6 26.7 26.5

Mean 4.8 5.1 4.6 5.3 5.0 5.0
24.4 28.9 21.9 31.9 28.1 27.2
26.9 27.8 26.4 28.5 27.6 27.4

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.7 6.2 7.0 6.7 6.6
earnings 22.1 25.7 18.8 28.2 25.2 24.1

32.6 33.6 31.8 34.3 33.5 33.2
New equity 8.6 9.0 8.4 9.2 8.9 8.8

42.2 44.2 40.4 45.6 43.9 43.3
39.6 40.5 38.8 41.3 40.4 40.1

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-12.3 -5.0 -19.3 0.0 -5.9 -8.1
26.5 27.5 25.7 28.2 27.3 27.0

Mean 6.0 6.3 5.7 6.5 6.2 6.1
16.0 20.2 12.2 23.1 19.6 18.4
31.2 32.1 30.4 32.9 32.0 31.7
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.9 4.5 5.1 4.8 4.8
earnings 21.5 26.1 18.9 29.1 25.3 24.4

25.7 26.6 25.2 27.2 26.4 26.2
New equity 6.4 6.6 6.2 6.9 6.6 6.5

43.3 45.7 41.9 47.3 45.3 44.8
31.3 32.2 30.8 32.9 32.1 31.9

Debt 4.5 4.8 4.4 5.0 4.7 4.7
20.0 24.7 17.3 27.8 23.9 22.9
25.4 26.3 24.9 27.0 26.1 25.9

Mean 4.7 5.0 4.6 5.2 5.0 4.9
23.9 28.2 21.5 31.1 27.4 26.6
26.1 27.0 25.7 27.7 26.9 26.7

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.9 4.5 5.1 4.8 4.8
earnings 21.5 26.1 18.9 29.1 25.3 24.4

25.7 26.6 25.2 27.2 26.4 26.2
New equity 6.4 6.6 6.2 6.9 6.6 6.5

43.3 45.7 41.9 47.3 45.3 44.8
31.3 32.2 30.8 32.9 32.1 31.9

Debt 4.5 4.8 4.4 5.0 4.7 4.7
20.0 24.7 17.3 27.8 23.9 22.9
25.4 26.3 24.9 27.0 26.1 25.9

Mean 4.7 5.0 4.6 5.2 5.0 4.9
23.9 28.2 21.5 31.1 27.4 26.6
26.1 27.0 25.7 27.7 26.9 26.7

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.6 6.1 6.9 6.6 6.5
earnings 21.1 24.6 17.9 27.0 24.1 23.1

31.8 32.7 31.0 33.4 32.6 32.3
New equity 8.5 8.8 8.3 9.1 8.8 8.7

41.4 43.4 39.7 44.8 43.1 42.5
38.8 39.7 38.0 40.4 39.6 39.3

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-11.5 -4.7 -17.9 0.0 -5.5 -7.6
26.0 26.9 25.2 27.6 26.8 26.5

Mean 5.9 6.2 5.7 6.4 6.2 6.1
15.4 19.4 11.7 22.2 18.9 17.6
30.5 31.4 29.7 32.1 31.3 31.0
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.8 4.4 5.0 4.8 4.7
earnings 20.5 24.9 18.0 27.8 24.1 23.2

24.9 25.7 24.4 26.4 25.6 25.4
New equity 6.3 6.5 6.1 6.7 6.5 6.4

42.5 44.9 41.2 46.5 44.5 44.0
30.5 31.4 30.1 32.0 31.2 31.0

Debt 4.5 4.8 4.4 5.0 4.8 4.7
20.5 24.9 18.0 27.8 24.1 23.2
24.9 25.7 24.4 26.4 25.6 25.4

Mean 4.7 5.0 4.6 5.2 4.9 4.9
23.5 27.5 21.1 30.3 26.8 26.0
25.4 26.3 25.0 26.9 26.1 25.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.8 4.4 5.0 4.8 4.7
earnings 20.5 24.9 18.0 27.8 24.1 23.2

24.9 25.7 24.4 26.4 25.6 25.4
New equity 6.3 6.5 6.1 6.7 6.5 6.4

42.5 44.9 41.2 46.5 44.5 44.0
30.5 31.4 30.1 32.0 31.2 31.0

Debt 4.5 4.8 4.4 5.0 4.8 4.7
20.5 24.9 18.0 27.8 24.1 23.2
24.9 25.7 24.4 26.4 25.6 25.4

Mean 4.7 5.0 4.6 5.2 4.9 4.9
23.5 27.5 21.1 30.3 26.8 26.0
25.4 26.3 25.0 26.9 26.1 25.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.5 6.0 6.7 6.5 6.4
earnings 20.1 23.4 17.0 25.8 23.0 22.0

31.0 31.9 30.3 32.6 31.8 31.5
New equity 8.4 8.7 8.2 8.9 8.7 8.6

40.7 42.6 39.0 43.9 42.3 41.8
38.0 38.9 37.2 39.5 38.7 38.5

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.7 -4.4 -16.7 0.0 -5.2 -7.1
25.5 26.3 24.7 27.0 26.2 25.9

Mean 5.9 6.1 5.6 6.3 6.1 6.0
14.7 18.6 11.2 21.2 18.1 16.9
29.8 30.6 29.0 31.3 30.5 30.3
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.8 4.4 5.0 4.8 4.7
earnings 20.5 24.9 18.0 27.8 24.1 23.2

24.9 25.7 24.4 26.4 25.6 25.4
New equity 6.3 6.5 6.1 6.7 6.5 6.4

42.5 44.9 41.2 46.5 44.5 44.0
30.5 31.4 30.1 32.0 31.2 31.0

Debt 4.5 4.8 4.4 5.0 4.8 4.7
20.5 24.9 18.0 27.8 24.1 23.2
24.9 25.7 24.4 26.4 25.6 25.4

Mean 4.7 5.0 4.6 5.2 4.9 4.9
23.5 27.5 21.1 30.3 26.8 26.0
25.4 26.3 25.0 26.9 26.1 25.9

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.8 4.4 5.0 4.8 4.7
earnings 20.5 24.9 18.0 27.8 24.1 23.2

24.9 25.7 24.4 26.4 25.6 25.4
New equity 6.3 6.5 6.1 6.7 6.5 6.4

42.5 44.9 41.2 46.5 44.5 44.0
30.5 31.4 30.1 32.0 31.2 31.0

Debt 4.5 4.8 4.4 5.0 4.8 4.7
20.5 24.9 18.0 27.8 24.1 23.2
24.9 25.7 24.4 26.4 25.6 25.4

Mean 4.7 5.0 4.6 5.2 4.9 4.9
23.5 27.5 21.1 30.3 26.8 26.0
25.4 26.3 25.0 26.9 26.1 25.9

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.5 6.0 6.7 6.5 6.4
earnings 20.1 23.4 17.0 25.8 23.0 22.0

31.0 31.9 30.3 32.6 31.8 31.5
New equity 8.4 8.7 8.2 8.9 8.7 8.6

40.7 42.6 39.0 43.9 42.3 41.8
38.0 38.9 37.2 39.5 38.7 38.5

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.7 -4.4 -16.7 0.0 -5.2 -7.1
25.5 26.3 24.7 27.0 26.2 25.9

Mean 5.9 6.1 5.6 6.3 6.1 6.0
14.7 18.6 11.2 21.2 18.1 16.9
29.8 30.6 29.0 31.3 30.5 30.3
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.7 4.3 4.8 4.6 4.6
earnings 18.5 22.6 16.2 25.3 21.8 21.0

23.2 24.0 22.8 24.6 23.9 23.7
New equity 6.1 6.4 6.0 6.5 6.3 6.3

41.1 43.2 39.9 44.7 42.8 42.4
28.9 29.7 28.5 30.2 29.5 29.3

Debt 4.6 4.8 4.5 5.0 4.8 4.7
21.5 25.3 19.3 27.8 24.6 23.8
23.8 24.6 23.4 25.1 24.4 24.3

Mean 4.7 4.9 4.5 5.1 4.8 4.8
22.5 26.2 20.4 28.7 25.5 24.8
24.0 24.8 23.6 25.3 24.6 24.5

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 4.7 4.3 4.8 4.6 4.6
earnings 18.5 22.6 16.2 25.3 21.8 21.0

23.2 24.0 22.8 24.6 23.9 23.7
New equity 6.1 6.4 6.0 6.5 6.3 6.3

41.1 43.2 39.9 44.7 42.8 42.4
28.9 29.7 28.5 30.2 29.5 29.3

Debt 4.6 4.8 4.5 5.0 4.8 4.7
21.5 25.3 19.3 27.8 24.6 23.8
23.8 24.6 23.4 25.1 24.4 24.3

Mean 4.7 4.9 4.5 5.1 4.8 4.8
22.5 26.2 20.4 28.7 25.5 24.8
24.0 24.8 23.6 25.3 24.6 24.5

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.3 5.9 6.5 6.3 6.2
earnings 18.1 21.2 15.2 23.4 20.8 19.8

29.4 30.2 28.8 30.8 30.1 29.9
New equity 8.2 8.5 8.0 8.7 8.4 8.4

39.2 40.9 37.7 42.2 40.7 40.2
36.4 37.2 35.7 37.8 37.1 36.8

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-9.3 -3.8 -14.4 0.0 -4.5 -6.2
24.4 25.2 23.7 25.8 25.1 24.8

Mean 5.8 6.0 5.6 6.2 6.0 5.9
13.5 17.0 10.3 19.4 16.5 15.5
28.4 29.2 27.7 29.8 29.0 28.8
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

31.5 32.2 30.9 32.8 32.1 31.9
New equity 8.8 9.0 8.6 9.2 9.0 9.0

43.3 44.7 42.1 45.8 44.6 44.1
40.2 40.9 39.6 41.5 40.8 40.6

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
27.1 27.8 26.5 28.3 27.7 27.5

Mean 5.8 6.0 5.6 6.2 6.0 5.9
13.9 17.1 11.0 19.4 16.7 15.8
30.8 31.5 30.2 32.1 31.4 31.2
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

31.5 32.2 30.9 32.8 32.1 31.9
New equity 8.8 9.0 8.6 9.2 9.0 9.0

43.3 44.7 42.1 45.8 44.6 44.1
40.2 40.9 39.6 41.5 40.8 40.6

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
27.1 27.8 26.5 28.3 27.7 27.5

Mean 5.8 6.0 5.6 6.2 6.0 5.9
13.9 17.1 11.0 19.4 16.7 15.8
30.8 31.5 30.2 32.1 31.4 31.2
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

31.5 32.2 30.9 32.8 32.1 31.9
New equity 8.8 9.0 8.6 9.2 9.0 9.0

43.3 44.7 42.1 45.8 44.6 44.1
40.2 40.9 39.6 41.5 40.8 40.6

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
27.1 27.8 26.5 28.3 27.7 27.5

Mean 5.8 6.0 5.6 6.2 6.0 5.9
13.9 17.1 11.0 19.4 16.7 15.8
30.8 31.5 30.2 32.1 31.4 31.2
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.2 3.9 4.3 4.1 4.1
earnings 17.7 21.9 15.6 24.7 21.0 20.3

24.2 24.9 23.9 25.4 24.8 24.6
New equity 6.1 6.3 6.0 6.4 6.2 6.2

46.2 48.0 45.3 49.3 47.6 47.3
30.9 31.5 30.6 32.0 31.4 31.3

Debt 4.6 4.8 4.5 5.0 4.8 4.8
29.6 32.7 28.1 34.8 32.1 31.5
26.4 27.0 26.1 27.5 26.9 26.8

Mean 4.4 4.6 4.3 4.8 4.6 4.5
26.0 29.4 24.3 31.7 28.7 28.1
25.6 26.3 25.3 26.8 26.2 26.1

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.8 6.4 6.2 6.2
earnings 17.1 20.1 14.4 22.2 19.7 18.8

31.5 32.2 30.9 32.8 32.1 31.9
New equity 8.8 9.0 8.6 9.2 9.0 9.0

43.3 44.7 42.1 45.8 44.6 44.1
40.2 40.9 39.6 41.5 40.8 40.6

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
27.1 27.8 26.5 28.3 27.7 27.5

Mean 5.8 6.0 5.6 6.2 6.0 5.9
13.9 17.1 11.0 19.4 16.7 15.8
30.8 31.5 30.2 32.1 31.4 31.2



Slovenia
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.3 4.0 4.5 4.3 4.2
earnings 19.7 24.3 17.5 27.3 23.4 22.6

25.8 26.5 25.4 27.1 26.4 26.2
New equity 6.2 6.5 6.1 6.6 6.4 6.4

47.5 49.5 46.6 50.9 49.1 48.7
32.4 33.2 32.1 33.7 33.0 32.9

Debt 4.6 4.8 4.5 5.0 4.8 4.7
28.8 32.4 27.0 34.8 31.7 31.0
27.4 28.1 27.0 28.7 28.0 27.8

Mean 4.5 4.7 4.3 4.9 4.6 4.6
26.8 30.7 25.0 33.2 29.9 29.2
27.0 27.7 26.6 28.3 27.6 27.5

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.3 4.0 4.5 4.3 4.2
earnings 19.7 24.3 17.5 27.3 23.4 22.6

25.8 26.5 25.4 27.1 26.4 26.2
New equity 6.2 6.5 6.1 6.6 6.4 6.4

47.5 49.5 46.6 50.9 49.1 48.7
32.4 33.2 32.1 33.7 33.0 32.9

Debt 4.6 4.8 4.5 5.0 4.8 4.7
28.8 32.4 27.0 34.8 31.7 31.0
27.4 28.1 27.0 28.7 28.0 27.8

Mean 4.5 4.7 4.3 4.9 4.6 4.6
26.8 30.7 25.0 33.2 29.9 29.2
27.0 27.7 26.6 28.3 27.6 27.5

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 6.0 6.6 6.4 6.3
earnings 19.1 22.3 16.1 24.6 21.9 20.9

33.0 33.8 32.4 34.4 33.7 33.5
New equity 9.0 9.3 8.8 9.5 9.3 9.2

44.7 46.2 43.3 47.4 46.0 45.6
41.7 42.5 41.1 43.1 42.4 42.2

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.0 -4.1 -15.5 0.0 -4.8 -6.6
28.1 28.8 27.4 29.4 28.7 28.5

Mean 5.9 6.2 5.7 6.3 6.1 6.0
15.2 18.7 11.9 21.2 18.3 17.2
32.2 32.9 31.5 33.5 32.8 32.6
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.3 4.0 4.5 4.3 4.2
earnings 19.7 24.3 17.5 27.3 23.4 22.6

25.8 26.5 25.4 27.1 26.4 26.2
New equity 6.2 6.5 6.1 6.6 6.4 6.4

47.5 49.5 46.6 50.9 49.1 48.7
32.4 33.2 32.1 33.7 33.0 32.9

Debt 4.6 4.8 4.5 5.0 4.8 4.7
28.8 32.4 27.0 34.8 31.7 31.0
27.4 28.1 27.0 28.7 28.0 27.8

Mean 4.5 4.7 4.3 4.9 4.6 4.6
26.8 30.7 25.0 33.2 29.9 29.2
27.0 27.7 26.6 28.3 27.6 27.5

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.3 4.0 4.5 4.3 4.2
earnings 19.7 24.3 17.5 27.3 23.4 22.6

25.8 26.5 25.4 27.1 26.4 26.2
New equity 6.2 6.5 6.1 6.6 6.4 6.4

47.5 49.5 46.6 50.9 49.1 48.7
32.4 33.2 32.1 33.7 33.0 32.9

Debt 4.6 4.8 4.5 5.0 4.8 4.7
28.8 32.4 27.0 34.8 31.7 31.0
27.4 28.1 27.0 28.7 28.0 27.8

Mean 4.5 4.7 4.3 4.9 4.6 4.6
26.8 30.7 25.0 33.2 29.9 29.2
27.0 27.7 26.6 28.3 27.6 27.5

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 6.0 6.6 6.4 6.3
earnings 19.1 22.3 16.1 24.6 21.9 20.9

33.0 33.8 32.4 34.4 33.7 33.5
New equity 9.0 9.3 8.8 9.5 9.3 9.2

44.7 46.2 43.3 47.4 46.0 45.6
41.7 42.5 41.1 43.1 42.4 42.2

Debt 4.5 4.8 4.3 5.0 4.8 4.7
-10.0 -4.1 -15.5 0.0 -4.8 -6.6
28.1 28.8 27.4 29.4 28.7 28.5

Mean 5.9 6.2 5.7 6.3 6.1 6.0
15.2 18.7 11.9 21.2 18.3 17.2
32.2 32.9 31.5 33.5 32.8 32.6



Spain
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Spain

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 8.3 8.1 10.3 8.8 8.9
earnings 46.1 39.6 38.6 51.3 43.0 44.1

39.5 36.8 36.4 41.7 38.0 38.5
New equity 9.3 8.3 8.1 10.3 8.8 8.9

46.1 39.6 38.6 51.3 43.0 44.1
39.5 36.8 36.4 41.7 38.0 38.5

Debt 5.2 4.3 4.1 6.2 4.7 4.9
4.5 -17.6 -21.7 19.7 -5.3 -1.8
28.0 25.3 24.9 30.3 26.5 27.0

Mean 7.9 6.9 6.7 8.8 7.4 7.5
36.4 27.2 25.7 43.5 32.1 33.6
35.4 32.7 32.4 37.7 34.0 34.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 8.0 7.8 9.7 9.1 8.5
earnings 37.4 37.2 36.1 48.7 44.9 41.3

34.4 34.1 33.8 38.7 37.0 35.6
New equity 8.0 8.0 7.8 9.7 9.1 8.5

37.4 37.2 36.1 48.7 44.9 41.3
34.4 34.1 33.8 38.7 37.0 35.6

Debt 4.5 4.4 4.3 6.2 5.6 5.0
-11.9 -12.5 -15.7 19.7 10.1 0.1
23.9 23.6 23.3 28.3 26.5 25.1

Mean 6.8 6.7 6.6 8.5 7.8 7.3
26.0 25.7 24.3 41.2 36.2 31.4
30.7 30.4 30.1 35.1 33.3 31.9

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.8 9.7 9.1 8.7
earnings 44.2 37.2 36.1 48.7 44.9 42.6

36.9 34.1 33.8 38.7 37.0 36.1
New equity 9.0 8.0 7.8 9.7 9.1 8.7

44.2 37.2 36.1 48.7 44.9 42.6
36.9 34.1 33.8 38.7 37.0 36.1

Debt 5.4 4.4 4.3 6.2 5.6 5.2
8.2 -12.5 -15.7 19.7 10.1 3.8
26.4 23.6 23.3 28.3 26.5 25.6

Mean 7.7 6.7 6.6 8.5 7.8 7.5
35.3 25.7 24.3 41.2 36.2 33.2
33.2 30.4 30.1 35.1 33.3 32.4
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.4 8.3 9.7 9.1 8.9
earnings 44.4 40.7 39.5 48.7 44.9 43.8

37.0 35.3 34.9 38.7 37.0 36.6
New equity 9.0 8.4 8.3 9.7 9.1 8.9

44.4 40.7 39.5 48.7 44.9 43.8
37.0 35.3 34.9 38.7 37.0 36.6

Debt 5.5 4.9 4.8 6.2 5.6 5.4
8.6 -1.7 -5.1 19.7 10.1 7.2
26.5 24.9 24.5 28.3 26.5 26.1

Mean 7.8 7.2 7.0 8.5 7.8 7.7
35.6 30.5 29.0 41.2 36.2 34.8
33.3 31.7 31.2 35.1 33.3 32.9

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.2 8.1 9.7 9.1 8.8
earnings 44.3 39.2 38.1 48.7 44.9 43.3

36.6 34.8 34.4 38.7 37.0 36.3
New equity 9.0 8.2 8.1 9.7 9.1 8.8

44.3 39.2 38.1 48.7 44.9 43.3
36.6 34.8 34.4 38.7 37.0 36.3

Debt 5.5 4.7 4.6 6.2 5.6 5.3
8.4 -6.0 -9.3 19.7 10.1 5.8
26.2 24.4 24.0 28.3 26.5 25.9

Mean 7.7 7.0 6.9 8.5 7.8 7.6
35.5 28.6 27.0 41.2 36.2 34.1
32.9 31.1 30.8 35.1 33.3 32.6

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 11.1 7.9 9.4 8.8 9.2
earnings 42.7 55.0 36.6 46.9 43.1 45.6

35.1 41.2 32.6 36.7 35.0 36.1
New equity 8.7 11.1 7.9 9.4 8.8 9.2

42.7 55.0 36.6 46.9 43.1 45.6
35.1 41.2 32.6 36.7 35.0 36.1

Debt 5.5 7.9 4.7 6.2 5.6 6.0
9.7 37.0 -6.4 19.7 10.8 16.7
25.3 31.4 22.9 26.9 25.3 26.4

Mean 7.6 10.0 6.8 8.3 7.7 8.1
34.3 50.0 26.1 39.7 34.9 38.1
31.7 37.8 29.2 33.3 31.6 32.7
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 10.5 7.6 9.0 8.4 8.8
earnings 40.5 52.3 34.1 44.2 40.5 43.0

32.4 37.8 29.9 33.6 32.1 33.2
New equity 8.4 10.5 7.6 9.0 8.4 8.8

40.5 52.3 34.1 44.2 40.5 43.0
32.4 37.8 29.9 33.6 32.1 33.2

Debt 5.7 7.8 4.9 6.2 5.7 6.0
11.7 35.6 -3.0 19.7 11.8 17.2
23.7 29.1 21.2 24.9 23.4 24.5

Mean 7.4 9.5 6.6 8.0 7.4 7.8
32.8 47.6 24.6 37.5 32.8 36.0
29.3 34.7 26.9 30.6 29.1 30.1

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 10.5 7.6 9.0 8.4 8.8
earnings 40.5 52.3 34.1 44.2 40.5 43.0

32.4 37.8 29.9 33.6 32.1 33.2
New equity 8.4 10.5 7.6 9.0 8.4 8.8

40.5 52.3 34.1 44.2 40.5 43.0
32.4 37.8 29.9 33.6 32.1 33.2

Debt 5.7 7.8 4.9 6.2 5.7 6.0
11.7 35.6 -3.0 19.7 11.8 17.2
23.7 29.1 21.2 24.9 23.4 24.5

Mean 7.4 9.5 6.6 8.0 7.4 7.8
32.8 47.6 24.6 37.5 32.8 36.0
29.3 34.7 26.9 30.6 29.1 30.1

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 10.5 7.6 9.0 8.4 8.8
earnings 40.5 52.3 34.1 44.2 40.5 43.0

32.4 37.8 29.9 33.6 32.1 33.2
New equity 8.4 10.5 7.6 9.0 8.4 8.8

40.5 52.3 34.1 44.2 40.5 43.0
32.4 37.8 29.9 33.6 32.1 33.2

Debt 5.7 7.8 4.9 6.2 5.7 6.0
11.7 35.6 -3.0 19.7 11.8 17.2
23.7 29.1 21.2 24.9 23.4 24.5

Mean 7.4 9.5 6.6 8.0 7.4 7.8
32.8 47.6 24.6 37.5 32.8 36.0
29.3 34.7 26.9 30.6 29.1 30.1



Spain

C - 708

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.7 0.4 0.4 1.0 -0.6 0.4
earnings 211.2 290.5 304.6 175.1 -27.9 303.0

30.1 29.5 29.4 30.7 27.6 29.5
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

211.9 292.4 306.8 175.4 -27.1 305.2
30.1 29.5 29.4 30.6 27.6 29.5

Debt 6.0 5.7 5.6 6.3 4.7 5.7
112.8 113.5 113.5 112.1 116.3 113.5
41.3 40.7 40.6 41.8 38.8 40.6

Mean 2.5 2.2 2.2 2.9 1.2 2.2
130.1 134.0 134.4 126.7 161.3 134.4
34.1 33.4 33.3 34.6 31.5 33.4

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.5 5.4 7.1 5.5 5.9
earnings 112.4 114.0 114.3 110.7 113.9 112.9

42.9 41.6 41.4 44.6 41.6 42.4
New equity 6.1 5.5 5.3 7.1 5.5 5.9

112.5 114.0 114.3 110.8 113.9 112.9
42.9 41.5 41.4 44.6 41.6 42.4

Debt 5.3 4.6 4.5 6.3 4.7 5.1
114.4 116.5 116.9 112.1 116.3 115.0
41.2 39.9 39.7 42.9 39.9 40.7

Mean 5.8 5.2 5.1 6.8 5.2 5.6
113.1 114.8 115.1 111.2 114.7 113.6
42.3 41.0 40.8 44.0 41.0 41.8

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.3 11.0 10.8 13.5 11.9 11.9
earnings 61.1 56.2 55.5 64.3 59.5 59.6

39.3 34.5 33.9 42.9 37.5 37.6
New equity 6.0 4.6 4.4 7.1 5.5 5.5

19.4 -4.1 -8.6 32.4 12.5 13.0
15.2 10.4 9.8 18.8 13.4 13.5

Debt 5.1 3.8 3.6 6.3 4.7 4.7
6.6 -26.5 -33.2 23.6 -2.7 -2.2
12.1 7.3 6.7 15.7 10.3 10.4

Mean 9.2 7.8 7.6 10.3 8.7 8.7
47.7 38.6 37.1 53.5 44.8 45.0
27.4 22.6 21.9 31.0 25.6 25.7



Spain

C - 709

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.4 0.1 0.1 0.6 -1.0 0.0
earnings 308.2 955.6 1248.6 224.9 19.3 2127.5

29.7 29.1 29.0 30.1 27.1 29.0
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

211.0 286.3 297.3 181.9 -22.2 313.0
30.4 29.8 29.7 30.8 27.8 29.7

Debt 6.1 5.7 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 40.9 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.1
133.0 137.6 138.0 129.9 176.7 138.6
34.0 33.3 33.3 34.3 31.3 33.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 115.4 117.3 117.6 113.0 117.8 116.0

41.0 39.8 39.6 42.5 39.6 40.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

112.8 114.1 114.3 111.1 114.4 113.2
43.1 41.9 41.7 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.5 116.8 112.6 116.9 115.3
41.4 40.2 40.1 43.0 40.0 40.9

Mean 5.3 4.8 4.7 6.3 4.6 5.1
114.8 116.6 117.0 112.7 117.1 115.4
41.3 40.2 40.0 42.9 39.9 40.9

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 10.1 9.9 12.4 10.8 10.9
earnings 57.5 52.3 51.4 61.4 55.6 56.0

35.2 30.8 30.2 38.8 33.3 33.7
New equity 6.0 4.7 4.6 7.1 5.5 5.6

19.6 -1.4 -5.3 32.4 12.5 13.8
14.9 10.5 9.9 18.5 13.1 13.4

Debt 5.2 3.9 3.7 6.3 4.7 4.8
6.8 -22.5 -28.3 23.6 -2.7 -1.0
11.8 7.4 6.8 15.4 9.9 10.3

Mean 8.6 7.4 7.2 9.8 8.1 8.2
44.3 34.9 33.3 50.7 41.0 41.6
25.0 20.6 20.0 28.6 23.1 23.4



Spain

C - 710

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.4 0.1 0.1 0.6 -1.0 0.0
earnings 308.2 955.6 1248.6 224.9 19.3 2127.5

29.7 29.1 29.0 30.1 27.1 29.0
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

210.9 286.3 297.2 181.9 -22.2 313.0
30.4 29.8 29.7 30.8 27.8 29.7

Debt 6.1 5.7 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 40.9 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.1
133.0 137.6 138.0 129.9 176.7 138.6
34.0 33.3 33.3 34.3 31.3 33.2

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 115.4 117.3 117.6 113.0 117.8 116.0

41.0 39.8 39.6 42.5 39.6 40.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

112.8 114.1 114.3 111.1 114.4 113.2
43.1 41.9 41.7 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.5 116.8 112.6 116.9 115.3
41.4 40.2 40.1 43.0 40.0 40.9

Mean 5.3 4.8 4.7 6.3 4.6 5.1
114.8 116.6 117.0 112.7 117.1 115.4
41.3 40.2 40.0 42.9 39.9 40.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 10.1 9.9 12.4 10.8 10.9
earnings 57.5 52.3 51.4 61.4 55.6 56.0

35.2 30.8 30.2 38.8 33.3 33.7
New equity 6.0 4.7 4.6 7.1 5.5 5.6

19.6 -1.4 -5.3 32.4 12.5 13.8
14.9 10.5 9.9 18.5 13.1 13.4

Debt 5.2 3.9 3.7 6.3 4.7 4.8
6.8 -22.5 -28.3 23.6 -2.7 -1.0
11.8 7.4 6.8 15.4 9.9 10.3

Mean 8.6 7.4 7.2 9.8 8.1 8.2
44.3 34.9 33.3 50.7 41.0 41.6
25.0 20.6 20.0 28.6 23.1 23.4



Spain

C - 711

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.3 0.0 0.0 0.6 -1.0 0.0
earnings 335.2 1743.2 3248.4 236.8 23.6 -8319.9

29.6 29.0 28.9 30.0 26.9 28.9
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

209.2 281.7 291.8 181.9 -22.2 309.2
30.4 29.8 29.7 30.8 27.7 29.7

Debt 6.1 5.8 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 41.0 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.0
133.3 138.0 138.4 130.3 179.1 139.0
33.9 33.3 33.2 34.3 31.2 33.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.4 4.4 5.9 4.3 4.8
earnings 115.9 117.9 118.2 113.4 118.5 116.5

40.6 39.5 39.3 42.1 39.2 40.1
New equity 6.2 5.6 5.6 7.1 5.5 6.0

112.8 114.0 114.3 111.1 114.4 113.2
43.1 41.9 41.8 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.4 116.7 112.6 116.9 115.3
41.4 40.3 40.1 42.9 40.0 40.9

Mean 5.3 4.7 4.6 6.2 4.5 5.1
115.1 116.9 117.2 112.9 117.4 115.7
41.1 40.0 39.8 42.7 39.7 40.7

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.9 9.7 12.2 10.6 10.7
earnings 56.8 51.5 50.6 60.8 54.8 55.2

34.5 30.1 29.5 38.1 32.6 32.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.9 -4.7 32.4 12.5 14.0
14.8 10.5 9.9 18.5 13.0 13.3

Debt 5.2 3.9 3.8 6.3 4.7 4.8
6.8 -21.8 -27.4 23.6 -2.7 -0.8
11.7 7.4 6.8 15.4 9.9 10.2

Mean 8.5 7.3 7.1 9.6 8.0 8.1
43.6 34.2 32.6 50.2 40.2 40.9
24.5 20.2 19.6 28.2 22.7 23.0



Spain

C - 712

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.3 0.0 0.0 0.6 -1.0 0.0
earnings 335.2 1743.2 3248.4 236.8 23.6 -8319.9

29.6 29.0 28.9 30.0 26.9 28.9
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

209.2 281.7 291.8 181.9 -22.2 309.2
30.4 29.8 29.7 30.8 27.7 29.7

Debt 6.1 5.8 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 41.0 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.0
133.3 138.0 138.4 130.3 179.1 139.0
33.9 33.3 33.2 34.3 31.2 33.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.4 4.4 5.9 4.3 4.8
earnings 115.9 117.9 118.2 113.4 118.5 116.5

40.6 39.5 39.3 42.1 39.2 40.1
New equity 6.2 5.6 5.6 7.1 5.5 6.0

112.8 114.0 114.3 111.1 114.4 113.2
43.1 41.9 41.8 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.4 116.7 112.6 116.9 115.3
41.4 40.3 40.1 42.9 40.0 40.9

Mean 5.3 4.7 4.6 6.2 4.5 5.1
115.1 116.9 117.2 112.9 117.4 115.7
41.1 40.0 39.8 42.7 39.7 40.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.9 9.7 12.2 10.6 10.7
earnings 56.8 51.5 50.6 60.8 54.8 55.2

34.5 30.1 29.5 38.1 32.6 32.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.9 -4.7 32.4 12.5 14.0
14.8 10.5 9.9 18.5 13.0 13.3

Debt 5.2 3.9 3.8 6.3 4.7 4.8
6.8 -21.8 -27.4 23.6 -2.7 -0.8
11.7 7.4 6.8 15.4 9.9 10.2

Mean 8.5 7.3 7.1 9.6 8.0 8.1
43.6 34.2 32.6 50.2 40.2 40.9
24.5 20.2 19.6 28.2 22.7 23.0



Spain

C - 713

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.9 9.7 9.5 12.0 10.4 10.5
earnings 55.7 50.3 49.4 59.9 53.6 54.1

33.4 29.1 28.5 36.9 31.4 31.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.2 -3.9 32.4 12.5 14.2
14.8 10.5 9.9 18.4 12.9 13.3

Debt 5.2 4.0 3.8 6.3 4.7 4.8
6.9 -20.8 -26.2 23.6 -2.7 -0.4
11.6 7.4 6.8 15.3 9.8 10.2

Mean 8.4 7.2 7.0 9.5 7.9 8.0
42.6 33.1 31.5 49.4 39.0 39.9
23.9 19.6 19.1 27.5 22.0 22.4



Spain

C - 714

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.9 9.7 9.5 12.0 10.4 10.5
earnings 55.7 50.3 49.4 59.9 53.6 54.1

33.4 29.1 28.5 36.9 31.4 31.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.2 -3.9 32.4 12.5 14.2
14.8 10.5 9.9 18.4 12.9 13.3

Debt 5.2 4.0 3.8 6.3 4.7 4.8
6.9 -20.8 -26.2 23.6 -2.7 -0.4
11.6 7.4 6.8 15.3 9.8 10.2

Mean 8.4 7.2 7.0 9.5 7.9 8.0
42.6 33.1 31.5 49.4 39.0 39.9
23.9 19.6 19.1 27.5 22.0 22.4



Spain

C - 715

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.8 9.6 9.5 12.0 10.3 10.5
earnings 53.9 48.2 47.2 58.2 51.6 52.2

45.2 42.2 41.7 47.8 43.8 44.1
New equity 9.6 8.4 8.3 10.7 9.1 9.2

48.0 40.6 39.4 53.4 45.2 45.8
41.9 38.8 38.4 44.4 40.5 40.8

Debt 5.2 4.0 3.8 6.3 4.7 4.8
3.1 -25.6 -31.2 20.5 -6.9 -4.5
29.7 26.7 26.3 32.3 28.4 28.7

Mean 8.7 7.5 7.4 9.9 8.2 8.3
42.7 33.7 32.2 49.2 39.3 40.1
39.5 36.4 36.0 42.0 38.1 38.4



Spain

C - 716

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.8 9.6 9.5 12.0 10.3 10.5
earnings 53.9 48.2 47.2 58.2 51.6 52.2

45.2 42.2 41.7 47.8 43.8 44.1
New equity 9.6 8.4 8.3 10.7 9.1 9.2

48.0 40.6 39.4 53.4 45.2 45.8
41.9 38.8 38.4 44.4 40.5 40.8

Debt 5.2 4.0 3.8 6.3 4.7 4.8
3.1 -25.6 -31.2 20.5 -6.9 -4.5
29.7 26.7 26.3 32.3 28.4 28.7

Mean 8.7 7.5 7.4 9.9 8.2 8.3
42.7 33.7 32.2 49.2 39.3 40.1
39.5 36.4 36.0 42.0 38.1 38.4



Spain

C - 717

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.9 3.5 3.4 4.7 3.2 3.7
earnings 66.8 62.4 61.7 72.1 59.1 65.1

31.9 30.8 30.7 33.4 30.2 31.4
New equity 4.3 3.8 3.7 5.0 3.5 4.1

69.6 66.0 65.4 74.1 63.3 68.2
32.8 31.7 31.5 34.2 31.1 32.3

Debt 5.5 5.0 5.0 6.2 4.7 5.3
76.4 74.2 73.9 79.2 72.7 75.5
35.8 34.6 34.5 37.2 34.0 35.2

Mean 4.5 4.0 4.0 5.2 3.8 4.3
71.2 67.9 67.4 75.3 65.5 69.9
33.4 32.2 32.1 34.8 31.6 32.8

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.7 7.6 9.6 8.1 8.3
earnings 85.0 83.2 82.9 86.5 84.1 84.5

44.3 42.2 41.9 46.1 43.1 43.5
New equity 9.3 8.4 8.2 10.3 8.8 9.0

86.0 84.5 84.2 87.4 85.2 85.6
45.8 43.7 43.4 47.6 44.6 45.0

Debt 5.2 4.3 4.2 6.2 4.7 5.0
75.3 70.1 69.1 79.2 72.7 73.8
36.3 34.3 34.0 38.2 35.1 35.6

Mean 7.5 6.6 6.5 8.5 7.0 7.2
82.8 80.4 80.0 84.8 81.5 82.1
41.7 39.6 39.3 43.5 40.4 40.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 8.3 8.1 10.3 8.8 8.9
earnings 46.1 39.6 38.6 51.3 43.0 44.1

39.5 36.8 36.4 41.7 38.0 38.5
New equity 9.3 8.3 8.1 10.3 8.8 8.9

46.1 39.6 38.6 51.3 43.0 44.1
39.5 36.8 36.4 41.7 38.0 38.5

Debt 5.2 4.3 4.1 6.2 4.7 4.9
4.5 -17.6 -21.7 19.7 -5.3 -1.8
28.0 25.3 24.9 30.3 26.5 27.0

Mean 7.9 6.9 6.7 8.8 7.4 7.5
36.4 27.2 25.7 43.5 32.1 33.6
35.4 32.7 32.4 37.7 34.0 34.5



Spain

C - 718

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8



Spain

C - 719

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8



Spain

C - 720

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.1 7.0 8.8 8.1 7.8
earnings 55.6 50.2 49.4 59.8 56.4 54.6

42.6 40.7 40.5 44.2 42.8 42.2
New equity 9.0 8.1 8.0 9.8 9.1 8.8

60.7 56.5 55.9 64.0 61.3 59.9
45.1 43.1 42.9 46.6 45.2 44.6

Debt 5.4 4.5 4.4 6.2 5.5 5.2
34.4 22.0 20.0 43.2 36.2 32.3
36.6 34.7 34.4 38.1 36.8 36.1

Mean 7.2 6.3 6.2 8.0 7.3 7.0
50.7 43.9 42.9 55.8 51.7 49.5
40.8 38.8 38.6 42.3 40.9 40.3

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.1 7.0 8.8 8.1 7.8
earnings 55.6 50.2 49.4 59.8 56.4 54.6

42.6 40.7 40.5 44.2 42.8 42.2
New equity 9.0 8.1 8.0 9.8 9.1 8.8

60.7 56.5 55.9 64.0 61.3 59.9
45.1 43.1 42.9 46.6 45.2 44.6

Debt 5.4 4.5 4.4 6.2 5.5 5.2
34.4 22.0 20.0 43.2 36.2 32.3
36.6 34.7 34.4 38.1 36.8 36.1

Mean 7.2 6.3 6.2 8.0 7.3 7.0
50.7 43.9 42.9 55.8 51.7 49.5
40.8 38.8 38.6 42.3 40.9 40.3

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8



Spain

C - 721

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.3 7.2 9.0 8.4 7.9
earnings 85.2 85.2 85.0 88.0 87.0 86.2

41.3 41.1 40.8 44.6 43.2 42.2
New equity 8.1 8.0 7.9 9.7 9.1 8.6

86.5 86.5 86.3 88.8 88.0 87.3
42.9 42.7 42.5 46.2 44.8 43.8

Debt 4.5 4.5 4.4 6.2 5.6 5.1
76.0 76.0 75.3 82.5 80.4 78.5
34.6 34.4 34.2 37.9 36.6 35.5

Mean 6.4 6.4 6.3 8.1 7.5 7.0
83.1 83.1 82.8 86.6 85.4 84.4
39.1 38.9 38.7 42.4 41.0 40.0

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.3 7.2 9.0 8.4 7.9
earnings 85.2 85.2 85.0 88.0 87.0 86.2

41.3 41.1 40.8 44.6 43.2 42.2
New equity 8.1 8.0 7.9 9.7 9.1 8.6

86.5 86.5 86.3 88.8 88.0 87.3
42.9 42.7 42.5 46.2 44.8 43.8

Debt 4.5 4.5 4.4 6.2 5.6 5.1
76.0 76.0 75.3 82.5 80.4 78.5
34.6 34.4 34.2 37.9 36.6 35.5

Mean 6.4 6.4 6.3 8.1 7.5 7.0
83.1 83.1 82.8 86.6 85.4 84.4
39.1 38.9 38.7 42.4 41.0 40.0

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 8.0 7.8 9.7 9.1 8.5
earnings 37.4 37.2 36.1 48.7 44.9 41.3

34.4 34.1 33.8 38.7 37.0 35.6
New equity 8.0 8.0 7.8 9.7 9.1 8.5

37.4 37.2 36.1 48.7 44.9 41.3
34.4 34.1 33.8 38.7 37.0 35.6

Debt 4.5 4.4 4.3 6.2 5.6 5.0
-11.9 -12.5 -15.7 19.7 10.1 0.1
23.9 23.6 23.3 28.3 26.5 25.1

Mean 6.8 6.7 6.6 8.5 7.8 7.3
26.0 25.7 24.3 41.2 36.2 31.4
30.7 30.4 30.1 35.1 33.3 31.9



Spain

C - 722

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.2 7.9
earnings 91.8 90.7 90.6 92.5 91.9 91.5

45.2 43.3 43.1 46.5 45.3 44.7
New equity 9.0 8.1 7.9 9.7 9.1 8.8

92.5 91.7 91.6 93.1 92.6 92.4
47.1 45.2 45.0 48.4 47.1 46.5

Debt 5.5 4.5 4.4 6.2 5.6 5.2
87.7 85.3 84.9 89.2 88.0 87.2
39.4 37.5 37.3 40.7 39.5 38.9

Mean 7.3 6.4 6.2 8.0 7.4 7.1
90.8 89.5 89.3 91.7 90.9 90.5
43.4 41.5 41.3 44.7 43.4 42.8

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.2 7.9
earnings 91.8 90.7 90.6 92.5 91.9 91.5

45.2 43.3 43.1 46.5 45.3 44.7
New equity 9.0 8.1 7.9 9.7 9.1 8.8

92.5 91.7 91.6 93.1 92.6 92.4
47.1 45.2 45.0 48.4 47.1 46.5

Debt 5.5 4.5 4.4 6.2 5.6 5.2
87.7 85.3 84.9 89.2 88.0 87.2
39.4 37.5 37.3 40.7 39.5 38.9

Mean 7.3 6.4 6.2 8.0 7.4 7.1
90.8 89.5 89.3 91.7 90.9 90.5
43.4 41.5 41.3 44.7 43.4 42.8

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.8 9.7 9.1 8.7
earnings 44.2 37.2 36.1 48.7 44.9 42.6

36.9 34.1 33.8 38.7 37.0 36.1
New equity 9.0 8.0 7.8 9.7 9.1 8.7

44.2 37.2 36.1 48.7 44.9 42.6
36.9 34.1 33.8 38.7 37.0 36.1

Debt 5.4 4.4 4.3 6.2 5.6 5.2
8.2 -12.5 -15.7 19.7 10.1 3.8
26.4 23.6 23.3 28.3 26.5 25.6

Mean 7.7 6.7 6.6 8.5 7.8 7.5
35.3 25.7 24.3 41.2 36.2 33.2
33.2 30.4 30.1 35.1 33.3 32.4



Spain

C - 723

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 7.6 7.5 8.9 8.2 8.1
earnings 91.8 91.2 91.1 92.5 91.9 91.7

45.3 44.2 43.9 46.5 45.3 45.0
New equity 9.0 8.5 8.3 9.7 9.1 8.9

92.6 92.1 92.0 93.1 92.6 92.5
47.1 46.0 45.7 48.4 47.1 46.9

Debt 5.5 5.0 4.8 6.2 5.6 5.4
87.8 86.6 86.1 89.2 88.0 87.6
39.5 38.4 38.1 40.7 39.5 39.2

Mean 7.3 6.8 6.6 8.0 7.4 7.2
90.8 90.1 89.9 91.7 90.9 90.7
43.4 42.3 42.0 44.7 43.4 43.2

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 7.6 7.5 8.9 8.2 8.1
earnings 91.8 91.2 91.1 92.5 91.9 91.7

45.3 44.2 43.9 46.5 45.3 45.0
New equity 9.0 8.5 8.3 9.7 9.1 8.9

92.6 92.1 92.0 93.1 92.6 92.5
47.1 46.0 45.7 48.4 47.1 46.9

Debt 5.5 5.0 4.8 6.2 5.6 5.4
87.8 86.6 86.1 89.2 88.0 87.6
39.5 38.4 38.1 40.7 39.5 39.2

Mean 7.3 6.8 6.6 8.0 7.4 7.2
90.8 90.1 89.9 91.7 90.9 90.7
43.4 42.3 42.0 44.7 43.4 43.2

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.4 8.3 9.7 9.1 8.9
earnings 44.4 40.7 39.5 48.7 44.9 43.8

37.0 35.3 34.9 38.7 37.0 36.6
New equity 9.0 8.4 8.3 9.7 9.1 8.9

44.4 40.7 39.5 48.7 44.9 43.8
37.0 35.3 34.9 38.7 37.0 36.6

Debt 5.5 4.9 4.8 6.2 5.6 5.4
8.6 -1.7 -5.1 19.7 10.1 7.2
26.5 24.9 24.5 28.3 26.5 26.1

Mean 7.8 7.2 7.0 8.5 7.8 7.7
35.6 30.5 29.0 41.2 36.2 34.8
33.3 31.7 31.2 35.1 33.3 32.9



Spain

C - 724

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.5 7.3 8.9 8.2 8.0
earnings 91.8 91.0 90.9 92.5 91.9 91.6

45.0 43.8 43.6 46.5 45.3 44.8
New equity 9.0 8.3 8.2 9.7 9.1 8.9

92.6 91.9 91.8 93.1 92.6 92.4
46.8 45.7 45.4 48.4 47.1 46.7

Debt 5.5 4.8 4.7 6.2 5.6 5.3
87.8 86.0 85.6 89.2 88.0 87.5
39.2 38.0 37.7 40.7 39.5 39.0

Mean 7.3 6.6 6.5 8.0 7.4 7.2
90.8 89.9 89.7 91.7 90.9 90.6
43.2 42.0 41.7 44.7 43.4 43.0

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.5 7.3 8.9 8.2 8.0
earnings 91.8 91.0 90.9 92.5 91.9 91.6

45.0 43.8 43.6 46.5 45.3 44.8
New equity 9.0 8.3 8.2 9.7 9.1 8.9

92.6 91.9 91.8 93.1 92.6 92.4
46.8 45.7 45.4 48.4 47.1 46.7

Debt 5.5 4.8 4.7 6.2 5.6 5.3
87.8 86.0 85.6 89.2 88.0 87.5
39.2 38.0 37.7 40.7 39.5 39.0

Mean 7.3 6.6 6.5 8.0 7.4 7.2
90.8 89.9 89.7 91.7 90.9 90.6
43.2 42.0 41.7 44.7 43.4 43.0

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.2 8.1 9.7 9.1 8.8
earnings 44.3 39.2 38.1 48.7 44.9 43.3

36.6 34.8 34.4 38.7 37.0 36.3
New equity 9.0 8.2 8.1 9.7 9.1 8.8

44.3 39.2 38.1 48.7 44.9 43.3
36.6 34.8 34.4 38.7 37.0 36.3

Debt 5.5 4.7 4.6 6.2 5.6 5.3
8.4 -6.0 -9.3 19.7 10.1 5.8
26.2 24.4 24.0 28.3 26.5 25.9

Mean 7.7 7.0 6.9 8.5 7.8 7.6
35.5 28.6 27.0 41.2 36.2 34.1
32.9 31.1 30.8 35.1 33.3 32.6



Spain

C - 725

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 10.3 7.2 8.7 8.1 8.5
earnings 88.2 90.8 86.9 89.1 88.2 88.8

42.5 46.9 40.7 43.6 42.4 43.2
New equity 8.7 11.0 8.0 9.4 8.8 9.2

89.2 91.4 88.1 89.9 89.2 89.7
44.2 48.7 42.4 45.4 44.1 44.9

Debt 5.6 7.8 4.8 6.2 5.6 6.0
82.9 87.9 80.1 84.8 83.1 84.2
36.6 41.1 34.9 37.8 36.6 37.4

Mean 7.2 9.5 6.4 7.9 7.3 7.7
86.9 90.0 85.3 88.0 87.0 87.6
40.6 45.1 38.8 41.8 40.5 41.4

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 10.3 7.2 8.7 8.1 8.5
earnings 88.2 90.8 86.9 89.1 88.2 88.8

42.5 46.9 40.7 43.6 42.4 43.2
New equity 8.7 11.0 8.0 9.4 8.8 9.2

89.2 91.4 88.1 89.9 89.2 89.7
44.2 48.7 42.4 45.4 44.1 44.9

Debt 5.6 7.8 4.8 6.2 5.6 6.0
82.9 87.9 80.1 84.8 83.1 84.2
36.6 41.1 34.9 37.8 36.6 37.4

Mean 7.2 9.5 6.4 7.9 7.3 7.7
86.9 90.0 85.3 88.0 87.0 87.6
40.6 45.1 38.8 41.8 40.5 41.4

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 11.1 7.9 9.4 8.8 9.2
earnings 42.7 55.0 36.6 46.9 43.1 45.6

42.7 47.6 40.7 44.0 42.6 43.5
New equity 11.4 13.8 10.6 12.1 11.5 11.9

56.2 63.7 52.6 58.6 56.4 57.8
49.3 54.2 47.3 50.6 49.2 50.1

Debt 5.5 7.9 4.7 6.2 5.6 6.0
9.7 37.0 -6.4 19.7 10.8 16.7
34.8 39.7 32.8 36.1 34.7 35.6

Mean 7.9 10.3 7.0 8.6 7.9 8.3
36.5 51.3 28.9 41.6 37.1 40.0
40.6 45.5 38.6 41.9 40.5 41.4



Spain

C - 726

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.7 7.0 8.3 7.7 8.1
earnings 87.7 90.2 86.4 88.5 87.7 88.2

40.4 44.3 38.6 41.3 40.1 40.9
New equity 8.4 10.4 7.7 9.0 8.4 8.8

88.7 90.9 87.6 89.4 88.7 89.2
42.1 46.0 40.3 43.0 41.8 42.7

Debt 5.7 7.7 4.9 6.2 5.7 6.0
83.3 87.7 80.7 84.8 83.3 84.3
35.3 39.3 33.6 36.3 35.1 35.9

Mean 7.1 9.1 6.3 7.6 7.1 7.4
86.6 89.5 85.0 87.6 86.6 87.2
38.8 42.7 37.0 39.7 38.5 39.3

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.7 7.0 8.3 7.7 8.1
earnings 87.7 90.2 86.4 88.5 87.7 88.2

40.4 44.3 38.6 41.3 40.1 40.9
New equity 8.4 10.4 7.7 9.0 8.4 8.8

88.7 90.9 87.6 89.4 88.7 89.2
42.1 46.0 40.3 43.0 41.8 42.7

Debt 5.7 7.7 4.9 6.2 5.7 6.0
83.3 87.7 80.7 84.8 83.3 84.3
35.3 39.3 33.6 36.3 35.1 35.9

Mean 7.1 9.1 6.3 7.6 7.1 7.4
86.6 89.5 85.0 87.6 86.6 87.2
38.8 42.7 37.0 39.7 38.5 39.3

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 10.5 7.6 9.0 8.4 8.8
earnings 40.5 52.3 34.1 44.2 40.5 43.0

40.5 44.8 38.5 41.5 40.3 41.1
New equity 11.0 13.1 10.1 11.5 11.0 11.3

54.4 61.7 50.7 56.6 54.4 55.9
47.1 51.4 45.1 48.1 46.9 47.7

Debt 5.7 7.8 4.9 6.2 5.7 6.0
11.7 35.6 -3.0 19.7 11.8 17.2
33.4 37.8 31.4 34.4 33.2 34.1

Mean 7.7 9.8 6.9 8.3 7.7 8.1
35.1 48.9 27.4 39.5 35.1 38.0
38.7 43.0 36.7 39.7 38.5 39.3
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.7 7.0 8.3 7.7 8.1
earnings 87.7 90.2 86.4 88.5 87.7 88.2

40.4 44.3 38.6 41.3 40.1 40.9
New equity 8.4 10.4 7.7 9.0 8.4 8.8

88.7 90.9 87.6 89.4 88.7 89.2
42.1 46.0 40.3 43.0 41.8 42.7

Debt 5.7 7.7 4.9 6.2 5.7 6.0
83.3 87.7 80.7 84.8 83.3 84.3
35.3 39.3 33.6 36.3 35.1 35.9

Mean 7.1 9.1 6.3 7.6 7.1 7.4
86.6 89.5 85.0 87.6 86.6 87.2
38.8 42.7 37.0 39.7 38.5 39.3

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.7 7.0 8.3 7.7 8.1
earnings 87.7 90.2 86.4 88.5 87.7 88.2

40.4 44.3 38.6 41.3 40.1 40.9
New equity 8.4 10.4 7.7 9.0 8.4 8.8

88.7 90.9 87.6 89.4 88.7 89.2
42.1 46.0 40.3 43.0 41.8 42.7

Debt 5.7 7.7 4.9 6.2 5.7 6.0
83.3 87.7 80.7 84.8 83.3 84.3
35.3 39.3 33.6 36.3 35.1 35.9

Mean 7.1 9.1 6.3 7.6 7.1 7.4
86.6 89.5 85.0 87.6 86.6 87.2
38.8 42.7 37.0 39.7 38.5 39.3

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 10.5 7.6 9.0 8.4 8.8
earnings 40.5 52.3 34.1 44.2 40.5 43.0

40.5 44.8 38.5 41.5 40.3 41.1
New equity 11.0 13.1 10.1 11.5 11.0 11.3

54.4 61.7 50.7 56.6 54.4 55.9
47.1 51.4 45.1 48.1 46.9 47.7

Debt 5.7 7.8 4.9 6.2 5.7 6.0
11.7 35.6 -3.0 19.7 11.8 17.2
33.4 37.8 31.4 34.4 33.2 34.1

Mean 7.7 9.8 6.9 8.3 7.7 8.1
35.1 48.9 27.4 39.5 35.1 38.0
38.7 43.0 36.7 39.7 38.5 39.3
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.7 7.0 8.3 7.7 8.1
earnings 87.7 90.2 86.4 88.5 87.7 88.2

40.4 44.3 38.6 41.3 40.1 40.9
New equity 8.4 10.4 7.7 9.0 8.4 8.8

88.7 90.9 87.6 89.4 88.7 89.2
42.1 46.0 40.3 43.0 41.8 42.7

Debt 5.7 7.7 4.9 6.2 5.7 6.0
81.8 87.7 80.7 84.8 83.3 84.3
35.3 39.3 33.6 36.3 35.1 35.9

Mean 7.1 9.1 6.3 7.6 7.1 7.4
86.6 89.5 85.0 87.6 86.6 87.2
38.8 42.7 37.0 39.7 38.5 39.3

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.7 7.0 8.3 7.7 8.1
earnings 87.7 90.2 86.4 88.5 87.7 88.2

40.4 44.3 38.6 41.3 40.1 40.9
New equity 8.4 10.4 7.7 9.0 8.4 8.8

88.7 90.9 87.6 89.4 88.7 89.2
42.1 46.0 40.3 43.0 41.8 42.7

Debt 5.7 7.7 4.9 6.2 5.7 6.0
83.3 87.7 80.7 84.8 83.3 84.3
35.3 39.3 33.6 36.3 35.1 35.9

Mean 7.1 9.1 6.3 7.6 7.1 7.4
86.6 89.5 85.0 87.6 86.6 87.2
38.8 42.7 37.0 39.7 38.5 39.3

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 10.5 7.6 9.0 8.4 8.8
earnings 40.5 52.3 34.1 44.2 40.5 43.0

40.5 44.8 38.5 41.5 40.3 41.1
New equity 11.0 13.1 10.1 11.5 11.0 11.3

54.4 61.7 50.7 56.6 54.4 55.9
47.1 51.4 45.1 48.1 46.9 47.7

Debt 5.7 7.8 4.9 6.2 5.7 6.0
11.7 35.6 -3.0 19.7 11.8 17.2
33.4 37.8 31.4 34.4 33.2 34.1

Mean 7.7 9.8 6.9 8.3 7.7 8.1
35.1 48.9 27.4 39.5 35.1 38.0
38.7 43.0 36.7 39.7 38.5 39.3
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Sweden

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.4 6.5 7.5 7.4 7.0
earnings 28.2 21.8 23.6 33.3 32.6 28.2

27.0 24.9 25.5 29.0 28.7 27.0
New equity 7.0 6.4 6.5 7.5 7.4 7.0

28.2 21.8 23.6 33.3 32.6 28.2
27.0 24.9 25.5 29.0 28.7 27.0

Debt 4.5 3.9 4.0 5.0 4.9 4.5
-12.1 -28.1 -23.5 0.0 -1.5 -11.9
17.8 15.7 16.3 19.8 19.5 17.8

Mean 6.1 5.5 5.7 6.6 6.5 6.1
17.8 9.5 11.8 24.5 23.6 17.9
23.8 21.7 22.2 25.7 25.5 23.8

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.4 6.5 7.5 7.4 7.0
earnings 28.2 21.8 23.6 33.3 32.6 28.2

27.0 24.9 25.5 29.0 28.7 27.0
New equity 7.0 6.4 6.5 7.5 7.4 7.0

28.2 21.8 23.6 33.3 32.6 28.2
27.0 24.9 25.5 29.0 28.7 27.0

Debt 4.5 3.9 4.0 5.0 4.9 4.5
-12.1 -28.1 -23.5 0.0 -1.5 -11.9
17.8 15.7 16.3 19.8 19.5 17.8

Mean 6.1 5.5 5.7 6.6 6.5 6.1
17.8 9.5 11.8 24.5 23.6 17.9
23.8 21.7 22.2 25.7 25.5 23.8

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.4 6.5 7.5 7.4 7.0
earnings 28.2 21.8 23.6 33.3 32.6 28.2

27.0 24.9 25.5 29.0 28.7 27.0
New equity 7.0 6.4 6.5 7.5 7.4 7.0

28.2 21.8 23.6 33.3 32.6 28.2
27.0 24.9 25.5 29.0 28.7 27.0

Debt 4.5 3.9 4.0 5.0 4.9 4.5
-12.1 -28.1 -23.5 0.0 -1.5 -11.9
17.8 15.7 16.3 19.8 19.5 17.8

Mean 6.1 5.5 5.7 6.6 6.5 6.1
17.8 9.5 11.8 24.5 23.6 17.9
23.8 21.7 22.2 25.7 25.5 23.8



Sweden
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 28.9 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

28.9 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.4 -30.0 -25.0 0.0 -1.6 -12.7
18.3 16.3 16.9 20.5 20.2 18.4

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.2 9.9 12.3 25.4 24.5 18.5
24.5 22.5 23.1 26.7 26.4 24.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 28.9 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

28.9 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.4 -30.0 -25.0 0.0 -1.6 -12.7
18.3 16.3 16.9 20.5 20.2 18.4

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.2 9.9 12.3 25.4 24.5 18.5
24.5 22.5 23.1 26.7 26.4 24.6



Sweden

C - 732

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 28.9 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

28.9 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.4 -30.0 -25.0 0.0 -1.6 -12.7
18.3 16.3 16.9 20.5 20.2 18.4

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.2 9.9 12.3 25.4 24.5 18.5
24.5 22.5 23.1 26.7 26.4 24.6

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 28.9 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

28.9 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.4 -30.0 -25.0 0.0 -1.6 -12.7
18.3 16.3 16.9 20.5 20.2 18.4

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.2 9.9 12.3 25.4 24.5 18.5
24.5 22.5 23.1 26.7 26.4 24.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.5 21.2 22.9 32.5 31.8 27.5

26.3 24.3 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.5 21.2 22.9 32.5 31.8 27.5
26.3 24.3 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.4 -26.9 -22.5 0.0 -1.5 -11.4
17.4 15.3 15.9 19.3 19.0 17.4

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.4 9.2 11.4 23.8 23.0 17.4
23.2 21.1 21.7 25.1 24.8 23.2
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.5 21.2 22.9 32.5 31.8 27.5

26.3 24.3 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.5 21.2 22.9 32.5 31.8 27.5
26.3 24.3 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.4 -26.9 -22.5 0.0 -1.5 -11.4
17.4 15.3 15.9 19.3 19.0 17.4

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.4 9.2 11.4 23.8 23.0 17.4
23.2 21.1 21.7 25.1 24.8 23.2

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.5 21.2 22.9 32.5 31.8 27.5

26.3 24.3 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.5 21.2 22.9 32.5 31.8 27.5
26.3 24.3 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.4 -26.9 -22.5 0.0 -1.5 -11.4
17.4 15.3 15.9 19.3 19.0 17.4

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.4 9.2 11.4 23.8 23.0 17.4
23.2 21.1 21.7 25.1 24.8 23.2

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.5 21.2 22.9 32.5 31.8 27.5

26.3 24.3 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.5 21.2 22.9 32.5 31.8 27.5
26.3 24.3 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.4 -26.9 -22.5 0.0 -1.5 -11.4
17.4 15.3 15.9 19.3 19.0 17.4

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.4 9.2 11.4 23.8 23.0 17.4
23.2 21.1 21.7 25.1 24.8 23.2
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.2 6.9 6.8 6.5
earnings 24.1 17.6 19.1 27.6 27.0 23.3

22.3 20.3 20.7 23.6 23.4 22.1
New equity 6.6 6.1 6.2 6.9 6.8 6.5

24.1 17.6 19.1 27.6 27.0 23.3
22.3 20.3 20.7 23.6 23.4 22.1

Debt 4.7 4.2 4.3 5.0 4.9 4.6
-6.9 -20.2 -17.0 0.0 -1.2 -8.4
14.8 12.8 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.8
15.5 7.4 9.3 19.8 19.1 14.5
19.7 17.7 18.1 21.0 20.7 19.4

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.2 6.9 6.8 6.5
earnings 24.1 17.6 19.1 27.6 27.0 23.3

22.3 20.3 20.7 23.6 23.4 22.1
New equity 6.6 6.1 6.2 6.9 6.8 6.5

24.1 17.6 19.1 27.6 27.0 23.3
22.3 20.3 20.7 23.6 23.4 22.1

Debt 4.7 4.2 4.3 5.0 4.9 4.6
-6.9 -20.2 -17.0 0.0 -1.2 -8.4
14.8 12.8 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.8
15.5 7.4 9.3 19.8 19.1 14.5
19.7 17.7 18.1 21.0 20.7 19.4

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.2 6.9 6.8 6.5
earnings 24.1 17.6 19.1 27.6 27.0 23.3

22.3 20.3 20.7 23.6 23.4 22.1
New equity 6.6 6.1 6.2 6.9 6.8 6.5

24.1 17.6 19.1 27.6 27.0 23.3
22.3 20.3 20.7 23.6 23.4 22.1

Debt 4.7 4.2 4.3 5.0 4.9 4.6
-6.9 -20.2 -17.0 0.0 -1.2 -8.4
14.8 12.8 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.8
15.5 7.4 9.3 19.8 19.1 14.5
19.7 17.7 18.1 21.0 20.7 19.4
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.2 6.9 6.8 6.5
earnings 24.1 17.6 19.1 27.6 27.0 23.3

22.3 20.3 20.7 23.6 23.4 22.1
New equity 6.6 6.1 6.2 6.9 6.8 6.5

24.1 17.6 19.1 27.6 27.0 23.3
22.3 20.3 20.7 23.6 23.4 22.1

Debt 4.7 4.2 4.3 5.0 4.9 4.6
-6.9 -20.2 -17.0 0.0 -1.2 -8.4
14.8 12.8 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.8
15.5 7.4 9.3 19.8 19.1 14.5
19.7 17.7 18.1 21.0 20.7 19.4

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.2 6.9 6.8 6.5
earnings 24.1 17.6 19.1 27.6 27.0 23.3

22.3 20.3 20.7 23.6 23.4 22.1
New equity 6.6 6.1 6.2 6.9 6.8 6.5

24.1 17.6 19.1 27.6 27.0 23.3
22.3 20.3 20.7 23.6 23.4 22.1

Debt 4.7 4.2 4.3 5.0 4.9 4.6
-6.9 -20.2 -17.0 0.0 -1.2 -8.4
14.8 12.8 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.8
15.5 7.4 9.3 19.8 19.1 14.5
19.7 17.7 18.1 21.0 20.7 19.4

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.2 6.9 6.8 6.5
earnings 23.8 17.6 19.1 27.6 27.0 23.2

22.3 20.3 20.7 23.6 23.4 22.0
New equity 6.6 6.1 6.2 6.9 6.8 6.5

23.8 17.6 19.1 27.6 27.0 23.2
22.3 20.3 20.7 23.6 23.4 22.0

Debt 4.7 4.2 4.3 5.0 4.9 4.6
-7.4 -20.2 -17.0 0.0 -1.2 -8.5
14.8 12.8 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.8
15.2 7.4 9.3 19.8 19.1 14.5
19.6 17.7 18.1 21.0 20.7 19.4



Sweden

C - 736

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 4.0 3.9 3.6
earnings 60.0 55.5 56.8 63.8 63.1 60.1

31.7 30.7 31.0 32.7 32.5 31.7
New equity 4.3 3.9 4.0 4.6 4.6 4.3

66.2 63.0 63.9 68.9 68.4 66.3
33.4 32.5 32.7 34.4 34.2 33.4

Debt 4.6 4.3 4.4 5.0 4.9 4.6
68.8 66.1 66.9 71.2 70.7 68.9
34.4 33.4 33.7 35.4 35.2 34.4

Mean 4.0 3.7 3.8 4.4 4.3 4.0
64.2 60.6 61.7 67.3 66.7 64.3
32.8 31.8 32.1 33.8 33.6 32.8

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.2 6.0 6.0 5.6
earnings 74.1 71.6 72.3 76.1 75.8 74.1

37.4 36.2 36.5 38.7 38.5 37.4
New equity 6.4 6.0 6.1 6.9 6.8 6.5

77.6 75.8 76.3 79.2 79.0 77.7
39.7 38.5 38.8 41.0 40.8 39.7

Debt 4.5 4.0 4.2 5.0 4.9 4.5
68.1 64.3 65.4 71.2 70.7 68.2
34.7 33.5 33.8 35.9 35.8 34.7

Mean 5.3 4.8 4.9 5.8 5.7 5.3
72.7 70.0 70.8 75.0 74.7 72.8
36.7 35.4 35.8 37.9 37.7 36.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.5 6.3 6.2 5.8
earnings 50.0 45.4 46.7 53.9 53.3 50.1

38.2 36.9 37.2 39.4 39.2 38.2
New equity 7.0 6.5 6.6 7.5 7.4 7.0

58.4 55.3 56.1 61.1 60.8 58.5
41.2 39.9 40.3 42.5 42.3 41.3

Debt 4.5 4.0 4.1 5.0 4.9 4.5
35.3 27.5 29.8 41.8 40.9 35.6
34.7 33.5 33.8 36.0 35.8 34.8

Mean 5.5 5.0 5.1 6.0 5.9 5.5
46.8 41.6 43.1 51.2 50.6 47.0
37.3 36.0 36.3 38.6 38.4 37.3



Sweden

C - 737

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 4.0 3.9 3.6
earnings 60.0 55.5 56.8 63.8 63.1 60.1

31.7 30.7 31.0 32.7 32.5 31.7
New equity 4.3 3.9 4.0 4.6 4.6 4.3

66.2 63.0 63.9 68.9 68.4 66.3
33.4 32.5 32.7 34.4 34.2 33.4

Debt 4.6 4.3 4.4 5.0 4.9 4.6
68.8 66.1 66.9 71.2 70.7 68.9
34.4 33.4 33.7 35.4 35.2 34.4

Mean 4.0 3.7 3.8 4.4 4.3 4.0
64.2 60.6 61.7 67.3 66.7 64.3
32.8 31.8 32.1 33.8 33.6 32.8

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.2 6.0 6.0 5.6
earnings 74.1 71.6 72.3 76.1 75.8 74.1

37.4 36.2 36.5 38.7 38.5 37.4
New equity 6.4 6.0 6.1 6.9 6.8 6.5

77.6 75.8 76.3 79.2 79.0 77.7
39.7 38.5 38.8 41.0 40.8 39.7

Debt 4.5 4.0 4.2 5.0 4.9 4.5
68.1 64.3 65.4 71.2 70.7 68.2
34.7 33.5 33.8 35.9 35.8 34.7

Mean 5.3 4.8 4.9 5.8 5.7 5.3
72.7 70.0 70.8 75.0 74.7 72.8
36.7 35.4 35.8 37.9 37.7 36.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.5 6.3 6.2 5.8
earnings 50.0 45.4 46.7 53.9 53.3 50.1

38.2 36.9 37.2 39.4 39.2 38.2
New equity 7.0 6.5 6.6 7.5 7.4 7.0

58.4 55.3 56.1 61.1 60.8 58.5
41.2 39.9 40.3 42.5 42.3 41.3

Debt 4.5 4.0 4.1 5.0 4.9 4.5
35.3 27.5 29.8 41.8 40.9 35.6
34.7 33.5 33.8 36.0 35.8 34.8

Mean 5.5 5.0 5.1 6.0 5.9 5.5
46.8 41.6 43.1 51.2 50.6 47.0
37.3 36.0 36.3 38.6 38.4 37.3



Sweden

C - 738

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 4.0 3.9 3.6
earnings 60.0 55.5 56.8 63.8 63.1 60.1

31.7 30.7 31.0 32.7 32.5 31.7
New equity 4.3 3.9 4.0 4.6 4.6 4.3

66.2 63.0 63.9 68.9 68.4 66.3
33.4 32.5 32.7 34.4 34.2 33.4

Debt 4.6 4.3 4.4 5.0 4.9 4.6
68.8 66.1 66.9 71.2 70.7 68.9
34.4 33.4 33.7 35.4 35.2 34.4

Mean 4.0 3.7 3.8 4.4 4.3 4.0
64.2 60.6 61.7 67.3 66.7 64.3
32.8 31.8 32.1 33.8 33.6 32.8

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.2 6.0 6.0 5.6
earnings 74.1 71.6 72.3 76.1 75.8 74.1

37.4 36.2 36.5 38.7 38.5 37.4
New equity 6.4 6.0 6.1 6.9 6.8 6.5

77.6 75.8 76.3 79.2 79.0 77.7
39.7 38.5 38.8 41.0 40.8 39.7

Debt 4.5 4.0 4.2 5.0 4.9 4.5
68.1 64.3 65.4 71.2 70.7 68.2
34.7 33.5 33.8 35.9 35.8 34.7

Mean 5.3 4.8 4.9 5.8 5.7 5.3
72.7 70.0 70.8 75.0 74.7 72.8
36.7 35.4 35.8 37.9 37.7 36.7

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.5 6.3 6.2 5.8
earnings 50.0 45.4 46.7 53.9 53.3 50.1

38.2 36.9 37.2 39.4 39.2 38.2
New equity 7.0 6.5 6.6 7.5 7.4 7.0

58.4 55.3 56.1 61.1 60.8 58.5
41.2 39.9 40.3 42.5 42.3 41.3

Debt 4.5 4.0 4.1 5.0 4.9 4.5
35.3 27.5 29.8 41.8 40.9 35.6
34.7 33.5 33.8 36.0 35.8 34.8

Mean 5.5 5.0 5.1 6.0 5.9 5.5
46.8 41.6 43.1 51.2 50.6 47.0
37.3 36.0 36.3 38.6 38.4 37.3



Sweden

C - 739

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8



Sweden

C - 740

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8



Sweden

C - 741

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8



Sweden

C - 742

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8



Sweden

C - 743

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.3 3.4 4.1 4.0 3.7
earnings 60.4 56.1 57.4 64.5 63.8 60.7

32.3 31.4 31.7 33.4 33.2 32.4
New equity 4.3 3.9 4.1 4.7 4.6 4.3

66.5 63.5 64.4 69.5 69.0 66.8
34.1 33.1 33.4 35.2 35.0 34.2

Debt 4.6 4.2 4.3 5.0 4.9 4.6
68.5 65.8 66.7 71.2 70.7 68.7
34.8 33.9 34.1 35.9 35.7 34.9

Mean 4.0 3.7 3.8 4.5 4.4 4.1
64.3 60.8 61.9 67.7 67.1 64.6
33.4 32.4 32.7 34.5 34.3 33.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.3 6.1 6.1 5.6
earnings 74.3 72.0 72.7 76.5 76.2 74.5

38.0 36.8 37.2 39.4 39.2 38.1
New equity 6.5 6.0 6.2 7.0 7.0 6.5

77.9 76.1 76.6 79.5 79.3 78.0
40.3 39.1 39.5 41.7 41.5 40.4

Debt 4.5 4.0 4.1 5.0 4.9 4.5
67.7 63.9 65.1 71.2 70.7 68.0
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.3 4.8 5.0 5.8 5.8 5.3
72.8 70.2 71.0 75.3 75.0 73.0
37.2 36.0 36.4 38.6 38.4 37.3

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9



Sweden

C - 744

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.3 3.4 4.1 4.0 3.7
earnings 60.4 56.1 57.4 64.5 63.8 60.7

32.3 31.4 31.7 33.4 33.2 32.4
New equity 4.3 3.9 4.1 4.7 4.6 4.3

66.5 63.5 64.4 69.5 69.0 66.8
34.1 33.1 33.4 35.2 35.0 34.2

Debt 4.6 4.2 4.3 5.0 4.9 4.6
68.5 65.8 66.7 71.2 70.7 68.7
34.8 33.9 34.1 35.9 35.7 34.9

Mean 4.0 3.7 3.8 4.5 4.4 4.1
64.3 60.8 61.9 67.7 67.1 64.6
33.4 32.4 32.7 34.5 34.3 33.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.3 6.1 6.1 5.6
earnings 74.3 72.0 72.7 76.5 76.2 74.5

38.0 36.8 37.2 39.4 39.2 38.1
New equity 6.5 6.0 6.2 7.0 7.0 6.5

77.9 76.1 76.6 79.5 79.3 78.0
40.3 39.1 39.5 41.7 41.5 40.4

Debt 4.5 4.0 4.1 5.0 4.9 4.5
67.7 63.9 65.1 71.2 70.7 68.0
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.3 4.8 5.0 5.8 5.8 5.3
72.8 70.2 71.0 75.3 75.0 73.0
37.2 36.0 36.4 38.6 38.4 37.3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9



Sweden

C - 745

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9



Sweden
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.6 26.6 29.1 41.8 40.8 35.1
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9



Sweden
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9



Sweden
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9



Sweden
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9



Sweden
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9



Sweden
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2



Sweden
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.2 42.3 43.4 49.8 49.3 46.6

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

56.0 52.7 53.4 57.8 57.5 55.6
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
38.2 31.5 33.0 41.8 41.1 37.4
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.5 40.3 41.5 48.3 47.8 44.9
34.4 33.1 33.4 35.2 35.0 34.2



Sweden
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.0 42.3 43.4 49.8 49.3 46.5

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

55.9 52.7 53.4 57.8 57.5 55.5
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
37.9 31.5 33.0 41.8 41.1 37.3
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.3 40.3 41.5 48.3 47.8 44.8
34.3 33.1 33.4 35.2 35.0 34.2

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.0 42.3 43.4 49.8 49.3 46.5

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

55.9 52.7 53.4 57.8 57.5 55.5
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
37.9 31.5 33.0 41.8 41.1 37.3
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.3 40.3 41.5 48.3 47.8 44.8
34.3 33.1 33.4 35.2 35.0 34.2

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.1 5.8 5.7 5.4
earnings 47.0 42.3 43.4 49.8 49.3 46.5

34.8 33.6 33.8 35.7 35.5 34.7
New equity 6.6 6.2 6.3 6.9 6.8 6.6

55.9 52.7 53.4 57.8 57.5 55.5
37.9 36.6 36.9 38.7 38.6 37.7

Debt 4.7 4.2 4.3 5.0 4.9 4.6
37.9 31.5 33.0 41.8 41.1 37.3
32.6 31.3 31.6 33.4 33.3 32.5

Mean 5.3 4.9 5.0 5.6 5.6 5.3
45.3 40.3 41.5 48.3 47.8 44.8
34.3 33.1 33.4 35.2 35.0 34.2



UK
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United Kingdom

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 7.2 8.1 8.1 8.0
earnings 46.6 28.8 30.9 38.5 38.5 37.3

38.3 30.2 31.0 34.0 34.0 33.5
New equity 9.4 7.0 7.2 8.1 8.1 8.0

46.6 28.8 30.9 38.5 38.5 37.3
38.3 30.2 31.0 34.0 34.0 33.5

Debt 6.2 3.9 4.1 5.0 5.0 4.8
19.2 -28.4 -21.7 0.0 0.0 -3.4
27.3 19.4 20.2 23.3 23.3 22.7

Mean 8.3 5.9 6.1 7.0 7.0 6.9
39.4 15.6 18.6 28.9 28.9 27.3
34.5 26.5 27.2 30.3 30.3 29.7

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.9 7.1 8.0 8.0 7.9
earnings 46.4 27.8 29.9 37.4 37.4 36.5

37.6 29.3 30.0 32.9 32.9 32.5
New equity 9.3 6.9 7.1 8.0 8.0 7.9

46.4 27.8 29.9 37.4 37.4 36.5
37.6 29.3 30.0 32.9 32.9 32.5

Debt 6.3 3.9 4.1 5.0 5.0 4.9
20.6 -26.7 -20.5 0.0 0.0 -2.5
27.0 18.8 19.5 22.5 22.5 22.1

Mean 8.3 5.9 6.1 6.9 6.9 6.8
39.5 15.0 17.9 27.9 27.9 26.7
33.9 25.6 26.3 29.3 29.3 28.9

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.0 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.4 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7



UK
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.1 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.5 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.4 34.4 29.9 37.4 37.4 37.3

37.1 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.4 34.4 29.9 37.4 37.4 37.3
37.1 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
18.5 -7.7 -20.5 0.0 0.0 -0.3
26.5 21.2 19.5 22.5 22.5 22.4

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.3 24.0 17.9 27.9 27.9 27.8
33.4 28.0 26.3 29.3 29.3 29.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 6.9
39.0 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 7.0
39.1 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.6 7.1 8.0 8.0 8.0
earnings 45.0 34.4 29.9 37.4 37.4 37.2

36.8 31.7 30.0 32.9 32.9 32.9
New equity 9.1 7.6 7.1 8.0 8.0 8.0

45.0 34.4 29.9 37.4 37.4 37.2
36.8 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
17.5 -7.7 -20.5 0.0 0.0 -0.6
26.2 21.2 19.5 22.5 22.5 22.4

Mean 8.0 6.6 6.1 6.9 6.9 6.9
37.7 24.0 17.9 27.9 27.9 27.7
33.1 28.0 26.3 29.3 29.3 29.2
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.4 7.3 7.7 7.7 7.9
earnings 46.7 32.3 31.4 35.1 35.1 36.6

36.8 29.6 29.3 30.7 30.7 31.4
New equity 9.4 7.4 7.3 7.7 7.7 7.9

46.7 32.3 31.4 35.1 35.1 36.6
36.8 29.6 29.3 30.7 30.7 31.4

Debt 6.6 4.7 4.6 5.0 5.0 5.2
24.5 -7.0 -9.0 0.0 0.0 3.4
26.8 19.8 19.5 21.0 21.0 21.6

Mean 8.4 6.4 6.3 6.8 6.8 6.9
40.6 22.3 21.2 26.0 26.0 28.0
33.3 26.2 25.8 27.3 27.3 28.0

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.8 7.4 7.3 7.7 7.7 8.0
earnings 49.1 32.3 31.4 35.1 35.1 37.3

38.3 29.6 29.3 30.7 30.7 31.7
New equity 9.8 7.4 7.3 7.7 7.7 8.0

49.1 32.3 31.4 35.1 35.1 37.3
38.3 29.6 29.3 30.7 30.7 31.7

Debt 7.1 4.7 4.6 5.0 5.0 5.3
29.2 -7.0 -9.0 0.0 0.0 5.0
28.4 19.8 19.5 21.0 21.0 22.0

Mean 8.9 6.4 6.3 6.8 6.8 7.0
43.5 22.3 21.2 26.0 26.0 28.9
34.9 26.2 25.8 27.3 27.3 28.3
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Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.4 7.3 7.7 7.7 8.0
earnings 49.4 32.3 31.4 35.1 35.1 37.4

38.6 29.6 29.3 30.7 30.7 31.8
New equity 9.9 7.4 7.3 7.7 7.7 8.0

49.4 32.3 31.4 35.1 35.1 37.4
38.6 29.6 29.3 30.7 30.7 31.8

Debt 7.1 4.7 4.6 5.0 5.0 5.3
29.9 -7.0 -9.0 0.0 0.0 5.3
28.7 19.8 19.5 21.0 21.0 22.0

Mean 8.9 6.4 6.3 6.8 6.8 7.0
43.9 22.3 21.2 26.0 26.0 29.0
35.1 26.2 25.8 27.3 27.3 28.4

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.2 7.1 7.4 7.4 7.8
earnings 50.6 30.1 29.3 32.8 32.8 36.3

38.4 27.5 27.2 28.5 28.5 30.0
New equity 10.1 7.2 7.1 7.4 7.4 7.8

50.6 30.1 29.3 32.8 32.8 36.3
38.4 27.5 27.2 28.5 28.5 30.0

Debt 7.6 4.7 4.6 5.0 5.0 5.4
34.5 -6.3 -8.1 0.0 0.0 7.3
29.2 18.4 18.1 19.5 19.5 21.0

Mean 9.2 6.3 6.2 6.6 6.6 7.0
45.9 20.6 19.6 24.1 24.1 28.4
35.2 24.3 24.0 25.4 25.4 26.9

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 6.9 7.0 7.2 7.2 7.7
earnings 49.8 27.9 28.7 30.5 30.5 34.7

36.9 25.3 25.6 26.4 26.4 28.1
New equity 10.0 6.9 7.0 7.2 7.2 7.7

49.8 27.9 28.7 30.5 30.5 34.7
36.9 25.3 25.6 26.4 26.4 28.1

Debt 7.7 4.7 4.8 5.0 5.0 5.5
35.3 -5.6 -3.9 0.0 0.0 8.3
28.4 17.0 17.3 18.0 18.0 19.7

Mean 9.2 6.2 6.2 6.4 6.4 6.9
45.5 18.9 19.9 22.2 22.2 27.4
33.9 22.4 22.7 23.4 23.4 25.2
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Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 6.8 6.9 7.1 7.1 7.6
earnings 49.4 26.8 27.5 29.4 29.4 33.8

36.1 24.3 24.6 25.3 25.3 27.1
New equity 9.9 6.8 6.9 7.1 7.1 7.6

49.4 26.8 27.5 29.4 29.4 33.8
36.1 24.3 24.6 25.3 25.3 27.1

Debt 7.8 4.7 4.8 5.0 5.0 5.5
35.7 -5.3 -3.7 0.0 0.0 8.6
27.9 16.3 16.6 17.3 17.3 19.1

Mean 9.1 6.1 6.2 6.4 6.4 6.8
45.3 18.0 19.0 21.3 21.3 26.7
33.2 21.5 21.8 22.5 22.5 24.3

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.6 6.7 6.9 6.9 7.3
earnings 48.3 24.6 25.3 27.0 27.0 31.9

34.2 22.2 22.4 23.1 23.1 25.0
New equity 9.7 6.6 6.7 6.9 6.9 7.3

48.3 24.6 25.3 27.0 27.0 31.9
34.2 22.2 22.4 23.1 23.1 25.0

Debt 7.8 4.8 4.8 5.0 5.0 5.5
35.8 -4.7 -3.3 0.0 0.0 8.8
26.8 14.9 15.1 15.8 15.8 17.7

Mean 9.0 6.0 6.0 6.2 6.2 6.7
44.6 16.4 17.3 19.4 19.4 25.3
31.6 19.6 19.9 20.5 20.5 22.4

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 6.5 6.6 6.7 6.7 7.2
earnings 48.0 23.4 24.1 25.8 25.8 31.0

33.4 21.1 21.4 22.0 22.0 24.0
New equity 9.6 6.5 6.6 6.7 6.7 7.2

48.0 23.4 24.1 25.8 25.8 31.0
33.4 21.1 21.4 22.0 22.0 24.0

Debt 7.8 4.8 4.9 5.0 5.0 5.5
36.2 -4.4 -3.1 0.0 0.0 9.0
26.3 14.2 14.4 15.0 15.0 17.0

Mean 9.0 5.9 6.0 6.1 6.1 6.6
44.4 15.6 16.4 18.4 18.4 24.6
31.0 18.7 18.9 19.5 19.5 21.5
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Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 6.5 6.6 6.7 6.7 7.2
earnings 48.1 23.4 24.1 25.8 25.8 31.0

33.5 21.1 21.4 22.0 22.0 24.0
New equity 9.6 6.5 6.6 6.7 6.7 7.2

48.1 23.4 24.1 25.8 25.8 31.0
33.5 21.1 21.4 22.0 22.0 24.0

Debt 7.9 4.8 4.9 5.0 5.0 5.5
36.4 -4.4 -3.1 0.0 0.0 9.1
26.4 14.2 14.4 15.0 15.0 17.0

Mean 9.0 5.9 6.0 6.1 6.1 6.6
44.5 15.6 16.4 18.4 18.4 24.7
31.1 18.7 18.9 19.5 19.5 21.5

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 6.4 6.5 6.6 6.6 7.1
earnings 46.9 22.3 23.0 24.6 24.6 29.8

32.1 20.1 20.3 20.9 20.9 22.8
New equity 9.4 6.4 6.5 6.6 6.6 7.1

46.9 22.3 23.0 24.6 24.6 29.8
32.1 20.1 20.3 20.9 20.9 22.8

Debt 7.8 4.8 4.9 5.0 5.0 5.5
35.5 -4.1 -2.9 0.0 0.0 8.8
25.4 13.5 13.7 14.3 14.3 16.2

Mean 8.8 5.9 5.9 6.1 6.1 6.5
43.4 14.7 15.6 17.5 17.5 23.6
29.8 17.8 18.0 18.5 18.5 20.5

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 6.4 6.5 6.6 6.6 7.1
earnings 47.3 22.3 23.0 24.6 24.6 29.9

32.4 20.1 20.3 20.9 20.9 22.9
New equity 9.5 6.4 6.5 6.6 6.6 7.1

47.3 22.3 23.0 24.6 24.6 29.9
32.4 20.1 20.3 20.9 20.9 22.9

Debt 7.8 4.8 4.9 5.0 5.0 5.5
36.1 -4.1 -2.9 0.0 0.0 9.0
25.7 13.5 13.7 14.3 14.3 16.3

Mean 8.9 5.9 5.9 6.1 6.1 6.6
43.9 14.7 15.6 17.5 17.5 23.8
30.1 17.8 18.0 18.5 18.5 20.6



UK

C - 764

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.0 4.1 4.8 4.8 4.7
earnings 63.7 44.0 46.1 53.4 53.4 53.2

38.2 32.5 33.0 34.6 34.6 34.6
New equity 7.5 5.3 5.5 6.1 6.1 6.1

70.4 58.3 59.5 63.7 63.7 63.7
41.9 36.1 36.5 38.2 38.2 38.2

Debt 6.4 4.2 4.4 5.0 5.0 5.0
65.2 47.3 49.2 55.7 55.7 55.6
38.9 33.2 33.6 35.3 35.3 35.3

Mean 6.3 4.2 4.3 5.0 5.0 5.0
65.0 47.0 48.9 55.5 55.5 55.3
38.8 33.1 33.5 35.2 35.2 35.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.2 5.4 6.1 6.1 6.0
earnings 70.1 57.2 58.7 63.7 63.7 63.3

42.0 36.1 36.6 38.6 38.6 38.4
New equity 7.4 5.2 5.4 6.1 6.1 6.0

70.1 57.3 58.7 63.7 63.7 63.3
42.0 36.2 36.6 38.6 38.6 38.4

Debt 6.3 4.1 4.3 5.0 5.0 4.9
64.7 45.6 47.9 55.7 55.7 55.0
39.0 33.2 33.7 35.7 35.7 35.5

Mean 7.0 4.8 5.0 5.7 5.7 5.6
68.4 53.8 55.4 61.3 61.3 60.7
40.9 35.1 35.6 37.6 37.6 37.4

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 7.2 8.1 8.1 8.0
earnings 46.6 28.8 30.9 38.5 38.5 37.3

29.1 19.0 20.0 23.8 23.8 23.1
New equity 7.3 5.0 5.2 6.1 6.1 6.0

31.6 0.1 4.2 18.2 18.2 16.0
20.3 10.3 11.3 15.1 15.1 14.4

Debt 6.2 3.9 4.1 5.0 5.0 4.8
19.2 -28.4 -21.7 0.0 0.0 -3.4
15.4 5.5 6.5 10.3 10.3 9.6

Mean 8.0 5.7 5.9 6.8 6.8 6.7
37.9 12.7 15.8 26.8 26.8 25.1
23.4 13.4 14.4 18.2 18.2 17.5



UK
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.9 4.0 4.7 4.7 4.7
earnings 63.8 43.2 45.2 52.4 52.4 52.6

37.7 31.8 32.2 33.8 33.8 33.9
New equity 7.5 5.2 5.4 6.0 6.0 6.0

70.4 57.7 58.8 63.0 63.0 63.2
41.4 35.4 35.8 37.4 37.4 37.5

Debt 6.5 4.2 4.4 5.0 5.0 5.0
65.7 47.8 49.5 55.7 55.7 55.9
38.7 32.7 33.1 34.7 34.7 34.8

Mean 6.4 4.2 4.3 4.9 4.9 4.9
65.2 46.6 48.5 54.9 54.9 55.0
38.4 32.5 32.8 34.5 34.5 34.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.1 5.3 6.0 6.0 6.0
earnings 70.0 56.6 58.0 63.0 63.0 62.8

41.5 35.4 35.8 37.7 37.7 37.6
New equity 7.4 5.1 5.3 6.0 6.0 6.0

70.0 56.7 58.1 63.0 63.0 62.8
41.5 35.4 35.8 37.7 37.7 37.6

Debt 6.4 4.1 4.3 5.0 5.0 5.0
65.3 46.2 48.3 55.7 55.7 55.3
38.8 32.7 33.2 35.1 35.1 35.0

Mean 7.0 4.8 4.9 5.6 5.6 5.6
68.5 53.5 55.1 60.7 60.7 60.5
40.5 34.5 34.9 36.8 36.8 36.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.9 7.1 8.0 8.0 7.9
earnings 46.4 27.8 29.9 37.4 37.4 36.5

37.6 29.3 30.0 32.9 32.9 32.5
New equity 9.3 6.9 7.1 8.0 8.0 7.9

46.4 27.8 29.9 37.4 37.4 36.5
37.6 29.3 30.0 32.9 32.9 32.5

Debt 6.3 3.9 4.1 5.0 5.0 4.9
20.6 -26.7 -20.5 0.0 0.0 -2.5
27.0 18.8 19.5 22.5 22.5 22.1

Mean 8.3 5.9 6.1 6.9 6.9 6.8
39.5 15.0 17.9 27.9 27.9 26.7
33.9 25.6 26.3 29.3 29.3 28.9



UK
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 3.9 4.0 4.7 4.7 4.6
earnings 62.1 43.2 45.2 52.4 52.4 52.0

37.0 31.8 32.2 33.8 33.8 33.7
New equity 7.2 5.2 5.4 6.0 6.0 6.0

69.2 57.7 58.8 63.0 63.0 62.8
40.6 35.4 35.8 37.4 37.4 37.3

Debt 6.2 4.2 4.4 5.0 5.0 5.0
64.2 47.8 49.5 55.7 55.7 55.4
37.9 32.7 33.1 34.7 34.7 34.6

Mean 6.1 4.2 4.3 4.9 4.9 4.9
63.7 46.6 48.5 54.9 54.9 54.5
37.7 32.5 32.8 34.5 34.5 34.4

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.1 5.3 6.0 6.0 5.9
earnings 68.9 56.6 58.0 63.0 63.0 62.4

40.7 35.4 35.8 37.7 37.7 37.5
New equity 7.1 5.1 5.3 6.0 6.0 5.9

68.9 56.7 58.1 63.0 63.0 62.5
40.7 35.4 35.8 37.7 37.7 37.5

Debt 6.1 4.1 4.3 5.0 5.0 4.9
63.8 46.2 48.3 55.7 55.7 54.8
38.1 32.7 33.2 35.1 35.1 34.8

Mean 6.8 4.8 4.9 5.6 5.6 5.6
67.3 53.5 55.1 60.7 60.7 60.1
39.8 34.5 34.9 36.8 36.8 36.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.0 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.4 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7



UK
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 3.9 4.0 4.7 4.7 4.6
earnings 62.1 43.2 45.2 52.4 52.4 52.0

37.0 31.8 32.2 33.8 33.8 33.7
New equity 7.2 5.2 5.4 6.0 6.0 6.0

69.3 57.7 58.8 63.0 63.0 62.8
40.7 35.4 35.8 37.4 37.4 37.3

Debt 6.2 4.2 4.4 5.0 5.0 5.0
64.3 47.8 49.5 55.7 55.7 55.4
38.0 32.7 33.1 34.7 34.7 34.6

Mean 6.1 4.2 4.3 4.9 4.9 4.9
63.7 46.6 48.5 54.9 54.9 54.6
37.7 32.5 32.8 34.5 34.5 34.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.1 5.3 6.0 6.0 5.9
earnings 68.9 56.6 58.0 63.0 63.0 62.4

40.7 35.4 35.8 37.7 37.7 37.5
New equity 7.1 5.1 5.3 6.0 6.0 5.9

68.9 56.7 58.1 63.0 63.0 62.5
40.8 35.4 35.8 37.7 37.7 37.5

Debt 6.1 4.1 4.3 5.0 5.0 4.9
63.8 46.2 48.3 55.7 55.7 54.8
38.1 32.7 33.2 35.1 35.1 34.8

Mean 6.8 4.8 4.9 5.6 5.6 5.6
67.3 53.5 55.1 60.7 60.7 60.1
39.8 34.5 34.9 36.8 36.8 36.6

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.1 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.5 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7



UK
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.3 4.0 4.7 4.7 4.7
earnings 62.8 49.1 45.2 52.4 52.4 53.2

37.3 33.0 32.2 33.8 33.8 34.0
New equity 7.3 5.7 5.4 6.0 6.0 6.1

69.7 61.0 58.8 63.0 63.0 63.5
40.9 36.6 35.8 37.4 37.4 37.6

Debt 6.3 4.7 4.4 5.0 5.0 5.1
64.9 52.8 49.5 55.7 55.7 56.4
38.2 33.9 33.1 34.7 34.7 34.9

Mean 6.2 4.6 4.3 4.9 4.9 5.0
64.3 51.9 48.5 54.9 54.9 55.6
38.0 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.3 6.0 6.0 6.0
earnings 69.3 60.8 58.0 63.0 63.0 63.3

41.0 36.8 35.8 37.7 37.7 37.8
New equity 7.2 5.7 5.3 6.0 6.0 6.0

69.4 60.9 58.1 63.0 63.0 63.3
41.0 36.9 35.8 37.7 37.7 37.8

Debt 6.2 4.7 4.3 5.0 5.0 5.0
64.4 52.5 48.3 55.7 55.7 56.0
38.3 34.2 33.2 35.1 35.1 35.2

Mean 6.9 5.3 4.9 5.6 5.6 5.7
67.8 58.3 55.1 60.7 60.7 61.0
40.1 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.4 34.4 29.9 37.4 37.4 37.3

37.1 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.4 34.4 29.9 37.4 37.4 37.3
37.1 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
18.5 -7.7 -20.5 0.0 0.0 -0.3
26.5 21.2 19.5 22.5 22.5 22.4

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.3 24.0 17.9 27.9 27.9 27.8
33.4 28.0 26.3 29.3 29.3 29.3



UK
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.3 4.0 4.7 4.7 4.7
earnings 63.0 49.1 45.2 52.4 52.4 53.2

37.4 33.0 32.2 33.8 33.8 34.0
New equity 7.3 5.7 5.4 6.0 6.0 6.1

69.8 61.0 58.8 63.0 63.0 63.6
41.0 36.6 35.8 37.4 37.4 37.6

Debt 6.3 4.7 4.4 5.0 5.0 5.1
65.0 52.8 49.5 55.7 55.7 56.4
38.3 33.9 33.1 34.7 34.7 35.0

Mean 6.2 4.6 4.3 4.9 4.9 5.0
64.5 51.9 48.5 54.9 54.9 55.6
38.1 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.5 60.8 58.0 63.0 63.0 63.3

41.1 36.8 35.8 37.7 37.7 37.8
New equity 7.3 5.7 5.3 6.0 6.0 6.0

69.5 60.9 58.1 63.0 63.0 63.3
41.1 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.0
64.6 52.5 48.3 55.7 55.7 56.0
38.4 34.2 33.2 35.1 35.1 35.2

Mean 6.9 5.3 4.9 5.6 5.6 5.7
67.9 58.3 55.1 60.7 60.7 61.0
40.2 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3



UK
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.3 4.0 4.7 4.7 4.8
earnings 63.4 49.1 45.2 52.4 52.4 53.4

37.6 33.0 32.2 33.8 33.8 34.1
New equity 7.4 5.7 5.4 6.0 6.0 6.1

70.1 61.0 58.8 63.0 63.0 63.6
41.2 36.6 35.8 37.4 37.4 37.7

Debt 6.4 4.7 4.4 5.0 5.0 5.1
65.4 52.8 49.5 55.7 55.7 56.5
38.5 33.9 33.1 34.7 34.7 35.0

Mean 6.3 4.6 4.3 4.9 4.9 5.0
64.9 51.9 48.5 54.9 54.9 55.7
38.2 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.8 60.8 58.0 63.0 63.0 63.4

41.3 36.8 35.8 37.7 37.7 37.9
New equity 7.3 5.7 5.3 6.0 6.0 6.1

69.8 60.9 58.1 63.0 63.0 63.4
41.3 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.1
64.9 52.5 48.3 55.7 55.7 56.2
38.6 34.2 33.2 35.1 35.1 35.2

Mean 7.0 5.3 4.9 5.6 5.6 5.7
68.2 58.3 55.1 60.7 60.7 61.1
40.3 35.9 34.9 36.8 36.8 37.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 6.9
39.0 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3



UK
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.3 4.0 4.7 4.7 4.8
earnings 63.4 49.1 45.2 52.4 52.4 53.4

37.6 33.0 32.2 33.8 33.8 34.1
New equity 7.4 5.7 5.4 6.0 6.0 6.1

70.1 61.0 58.8 63.0 63.0 63.7
41.2 36.6 35.8 37.4 37.4 37.7

Debt 6.4 4.7 4.4 5.0 5.0 5.1
65.4 52.8 49.5 55.7 55.7 56.5
38.5 33.9 33.1 34.7 34.7 35.0

Mean 6.3 4.6 4.3 4.9 4.9 5.0
64.9 51.9 48.5 54.9 54.9 55.8
38.3 33.7 32.8 34.5 34.5 34.8

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.8 60.8 58.0 63.0 63.0 63.4

41.3 36.8 35.8 37.7 37.7 37.9
New equity 7.3 5.7 5.3 6.0 6.0 6.1

69.8 60.9 58.1 63.0 63.0 63.4
41.3 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.1
65.0 52.5 48.3 55.7 55.7 56.2
38.6 34.2 33.2 35.1 35.1 35.2

Mean 7.0 5.3 4.9 5.6 5.6 5.7
68.3 58.3 55.1 60.7 60.7 61.1
40.4 35.9 34.9 36.8 36.8 37.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 7.0
39.1 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 4.3 4.0 4.7 4.7 4.7
earnings 62.3 49.1 45.2 52.4 52.4 53.0

37.1 33.0 32.2 33.8 33.8 34.0
New equity 7.2 5.7 5.4 6.0 6.0 6.1

69.4 61.0 58.8 63.0 63.0 63.4
40.7 36.6 35.8 37.4 37.4 37.6

Debt 6.2 4.7 4.4 5.0 5.0 5.1
64.4 52.8 49.5 55.7 55.7 56.2
38.0 33.9 33.1 34.7 34.7 34.9

Mean 6.1 4.6 4.3 4.9 4.9 5.0
63.9 51.9 48.5 54.9 54.9 55.4
37.8 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.3 6.0 6.0 6.0
earnings 69.0 60.8 58.0 63.0 63.0 63.2

40.8 36.8 35.8 37.7 37.7 37.8
New equity 7.2 5.7 5.3 6.0 6.0 6.0

69.0 60.9 58.1 63.0 63.0 63.2
40.8 36.9 35.8 37.7 37.7 37.8

Debt 6.1 4.7 4.3 5.0 5.0 5.0
64.0 52.5 48.3 55.7 55.7 55.9
38.2 34.2 33.2 35.1 35.1 35.2

Mean 6.8 5.3 4.9 5.6 5.6 5.7
67.4 58.3 55.1 60.7 60.7 60.9
39.9 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.6 7.1 8.0 8.0 8.0
earnings 45.0 34.4 29.9 37.4 37.4 37.2

36.8 31.7 30.0 32.9 32.9 32.9
New equity 9.1 7.6 7.1 8.0 8.0 8.0

45.0 34.4 29.9 37.4 37.4 37.2
36.8 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
17.5 -7.7 -20.5 0.0 0.0 -0.6
26.2 21.2 19.5 22.5 22.5 22.4

Mean 8.0 6.6 6.1 6.9 6.9 6.9
37.7 24.0 17.9 27.9 27.9 27.7
33.1 28.0 26.3 29.3 29.3 29.2
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.3 4.0 4.7 4.7 4.7
earnings 63.0 49.1 45.2 52.4 52.4 53.2

37.4 33.0 32.2 33.8 33.8 34.0
New equity 7.3 5.7 5.4 6.0 6.0 6.1

69.8 61.0 58.8 63.0 63.0 63.6
41.0 36.6 35.8 37.4 37.4 37.6

Debt 6.3 4.7 4.4 5.0 5.0 5.1
65.0 52.8 49.5 55.7 55.7 56.4
38.3 33.9 33.1 34.7 34.7 35.0

Mean 6.2 4.6 4.3 4.9 4.9 5.0
64.5 51.9 48.5 54.9 54.9 55.6
38.1 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.5 60.8 58.0 63.0 63.0 63.3

41.1 36.8 35.8 37.7 37.7 37.8
New equity 7.3 5.7 5.3 6.0 6.0 6.0

69.5 60.9 58.1 63.0 63.0 63.3
41.1 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.0
64.6 52.5 48.3 55.7 55.7 56.0
38.4 34.2 33.2 35.1 35.1 35.2

Mean 6.9 5.3 4.9 5.6 5.6 5.7
67.9 58.3 55.1 60.7 60.7 61.0
40.2 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3



UK
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.4 4.4 4.7 4.7 4.9
earnings 65.2 49.6 49.3 52.6 52.6 54.8

37.4 32.0 31.9 32.8 32.8 33.4
New equity 7.5 5.5 5.5 5.8 5.8 6.0

70.4 59.7 59.4 61.6 61.6 63.0
40.5 35.0 34.9 35.8 35.8 36.4

Debt 6.7 4.7 4.7 5.0 5.0 5.2
66.9 53.0 52.8 55.7 55.7 57.6
38.3 32.9 32.8 33.6 33.6 34.2

Mean 6.6 4.6 4.6 4.9 4.9 5.1
66.4 52.0 51.7 54.8 54.8 56.7
38.0 32.6 32.5 33.4 33.4 34.0

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.4 4.4 4.7 4.7 4.9
earnings 65.2 49.6 49.3 52.6 52.6 54.8

37.4 32.0 31.9 32.8 32.8 33.4
New equity 7.5 5.5 5.5 5.8 5.8 6.0

70.4 59.7 59.4 61.6 61.6 63.0
40.5 35.0 34.9 35.8 35.8 36.4

Debt 6.7 4.7 4.7 5.0 5.0 5.2
66.9 53.0 52.8 55.7 55.7 57.6
38.3 32.9 32.8 33.6 33.6 34.2

Mean 6.6 4.6 4.6 4.9 4.9 5.1
66.4 52.0 51.7 54.8 54.8 56.7
38.0 32.6 32.5 33.4 33.4 34.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.4 7.3 7.7 7.7 7.9
earnings 46.7 32.3 31.4 35.1 35.1 36.6

36.8 29.6 29.3 30.7 30.7 31.4
New equity 9.4 7.4 7.3 7.7 7.7 7.9

46.7 32.3 31.4 35.1 35.1 36.6
36.8 29.6 29.3 30.7 30.7 31.4

Debt 6.6 4.7 4.6 5.0 5.0 5.2
24.5 -7.0 -9.0 0.0 0.0 3.4
26.8 19.8 19.5 21.0 21.0 21.6

Mean 8.4 6.4 6.3 6.8 6.8 6.9
40.6 22.3 21.2 26.0 26.0 28.0
33.3 26.2 25.8 27.3 27.3 28.0



UK
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 4.4 4.4 4.7 4.7 5.0
earnings 67.1 49.6 49.3 52.6 52.6 55.4

38.4 32.0 31.9 32.8 32.8 33.6
New equity 7.8 5.5 5.5 5.8 5.8 6.1

71.8 59.7 59.4 61.6 61.6 63.5
41.5 35.0 34.9 35.8 35.8 36.6

Debt 7.1 4.7 4.7 5.0 5.0 5.3
68.6 53.0 52.8 55.7 55.7 58.1
39.3 32.9 32.8 33.6 33.6 34.5

Mean 7.0 4.6 4.6 4.9 4.9 5.2
68.2 52.0 51.7 54.8 54.8 57.3
39.0 32.6 32.5 33.4 33.4 34.2

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 4.4 4.4 4.7 4.7 5.0
earnings 67.1 49.6 49.3 52.6 52.6 55.4

38.4 32.0 31.9 32.8 32.8 33.6
New equity 7.8 5.5 5.5 5.8 5.8 6.1

71.8 59.7 59.4 61.6 61.6 63.5
41.5 35.0 34.9 35.8 35.8 36.6

Debt 7.1 4.7 4.7 5.0 5.0 5.3
68.6 53.0 52.8 55.7 55.7 58.1
39.3 32.9 32.8 33.6 33.6 34.5

Mean 7.0 4.6 4.6 4.9 4.9 5.2
68.2 52.0 51.7 54.8 54.8 57.3
39.0 32.6 32.5 33.4 33.4 34.2

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.8 7.4 7.3 7.7 7.7 8.0
earnings 49.1 32.3 31.4 35.1 35.1 37.3

38.3 29.6 29.3 30.7 30.7 31.7
New equity 9.8 7.4 7.3 7.7 7.7 8.0

49.1 32.3 31.4 35.1 35.1 37.3
38.3 29.6 29.3 30.7 30.7 31.7

Debt 7.1 4.7 4.6 5.0 5.0 5.3
29.2 -7.0 -9.0 0.0 0.0 5.0
28.4 19.8 19.5 21.0 21.0 22.0

Mean 8.9 6.4 6.3 6.8 6.8 7.0
43.5 22.3 21.2 26.0 26.0 28.9
34.9 26.2 25.8 27.3 27.3 28.3



UK
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.9 3.8 4.1 4.1 4.4
earnings 75.6 60.7 60.5 63.2 63.2 65.8

42.5 37.0 36.9 37.6 37.6 38.3
New equity 7.7 5.3 5.3 5.6 5.6 5.9

80.3 71.5 71.4 72.9 72.9 74.3
46.0 40.4 40.4 41.1 41.1 41.8

Debt 7.1 4.7 4.7 5.0 5.0 5.3
78.6 67.9 67.7 69.6 69.6 71.4
44.6 39.0 39.0 39.6 39.6 40.4

Mean 6.7 4.3 4.3 4.6 4.6 4.9
77.2 64.8 64.6 66.8 66.8 68.9
43.6 38.0 38.0 38.7 38.7 39.4

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.9 3.8 4.1 4.1 4.4
earnings 75.6 60.7 60.5 63.2 63.2 65.8

42.5 37.0 36.9 37.6 37.6 38.3
New equity 7.7 5.3 5.3 5.6 5.6 5.9

80.3 71.5 71.4 72.9 72.9 74.3
46.0 40.4 40.4 41.1 41.1 41.8

Debt 7.1 4.7 4.7 5.0 5.0 5.3
78.6 67.9 67.7 69.6 69.6 71.4
44.6 39.0 39.0 39.6 39.6 40.4

Mean 6.7 4.3 4.3 4.6 4.6 4.9
77.2 64.8 64.6 66.8 66.8 68.9
43.6 38.0 38.0 38.7 38.7 39.4

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.4 7.3 7.7 7.7 8.0
earnings 49.4 32.3 31.4 35.1 35.1 37.4

38.6 29.6 29.3 30.7 30.7 31.8
New equity 9.9 7.4 7.3 7.7 7.7 8.0

49.4 32.3 31.4 35.1 35.1 37.4
38.6 29.6 29.3 30.7 30.7 31.8

Debt 7.1 4.7 4.6 5.0 5.0 5.3
29.9 -7.0 -9.0 0.0 0.0 5.3
28.7 19.8 19.5 21.0 21.0 22.0

Mean 8.9 6.4 6.3 6.8 6.8 7.0
43.9 22.3 21.2 26.0 26.0 29.0
35.1 26.2 25.8 27.3 27.3 28.4



UK
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.7 3.7 4.0 4.0 4.4
earnings 76.9 59.2 59.0 61.7 61.7 65.4

42.5 35.6 35.5 36.1 36.1 37.2
New equity 8.0 5.2 5.1 5.4 5.4 5.8

81.1 70.5 70.4 71.9 71.9 73.9
46.0 39.0 39.0 39.6 39.6 40.7

Debt 7.6 4.8 4.7 5.0 5.0 5.4
80.1 68.0 67.9 69.6 69.6 72.0
45.0 38.1 38.0 38.7 38.7 39.7

Mean 7.1 4.2 4.2 4.5 4.5 4.9
78.6 64.1 63.9 66.0 66.0 69.0
43.7 36.8 36.7 37.4 37.4 38.4

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.7 3.7 4.0 4.0 4.4
earnings 76.9 59.2 59.0 61.7 61.7 65.4

42.5 35.6 35.5 36.1 36.1 37.2
New equity 8.0 5.2 5.1 5.4 5.4 5.8

81.1 70.5 70.4 71.9 71.9 73.9
46.0 39.0 39.0 39.6 39.6 40.7

Debt 7.6 4.8 4.7 5.0 5.0 5.4
80.1 68.0 67.9 69.6 69.6 72.0
45.0 38.1 38.0 38.7 38.7 39.7

Mean 7.1 4.2 4.2 4.5 4.5 4.9
78.6 64.1 63.9 66.0 66.0 69.0
43.7 36.8 36.7 37.4 37.4 38.4

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.2 7.1 7.4 7.4 7.8
earnings 50.6 30.1 29.3 32.8 32.8 36.3

38.4 27.5 27.2 28.5 28.5 30.0
New equity 10.1 7.2 7.1 7.4 7.4 7.8

50.6 30.1 29.3 32.8 32.8 36.3
38.4 27.5 27.2 28.5 28.5 30.0

Debt 7.6 4.7 4.6 5.0 5.0 5.4
34.5 -6.3 -8.1 0.0 0.0 7.3
29.2 18.4 18.1 19.5 19.5 21.0

Mean 9.2 6.3 6.2 6.6 6.6 7.0
45.9 20.6 19.6 24.1 24.1 28.4
35.2 24.3 24.0 25.4 25.4 26.9



UK
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.6 3.7 3.8 3.8 4.3
earnings 76.7 57.7 58.7 60.1 60.1 64.5

41.4 34.2 34.4 34.7 34.7 35.9
New equity 7.9 5.0 5.1 5.2 5.2 5.7

80.9 69.5 70.1 70.8 70.8 73.3
45.0 37.6 37.9 38.2 38.2 39.4

Debt 7.7 4.8 4.9 5.0 5.0 5.5
80.3 68.2 68.8 69.6 69.6 72.2
44.5 37.1 37.3 37.7 37.7 38.8

Mean 7.1 4.1 4.2 4.4 4.4 4.8
78.5 63.4 64.1 65.2 65.2 68.6
42.8 35.5 35.8 36.1 36.1 37.3

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.6 3.7 3.8 3.8 4.3
earnings 76.7 57.7 58.7 60.1 60.1 64.5

41.4 34.2 34.4 34.7 34.7 35.9
New equity 7.9 5.0 5.1 5.2 5.2 5.7

80.9 69.5 70.1 70.8 70.8 73.3
45.0 37.6 37.9 38.2 38.2 39.4

Debt 7.7 4.8 4.9 5.0 5.0 5.5
80.3 68.2 68.8 69.6 69.6 72.2
44.5 37.1 37.3 37.7 37.7 38.8

Mean 7.1 4.1 4.2 4.4 4.4 4.8
78.5 63.4 64.1 65.2 65.2 68.6
42.8 35.5 35.8 36.1 36.1 37.3

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 6.9 7.0 7.2 7.2 7.7
earnings 49.8 27.9 28.7 30.5 30.5 34.7

36.9 25.3 25.6 26.4 26.4 28.1
New equity 10.0 6.9 7.0 7.2 7.2 7.7

49.8 27.9 28.7 30.5 30.5 34.7
36.9 25.3 25.6 26.4 26.4 28.1

Debt 7.7 4.7 4.8 5.0 5.0 5.5
35.3 -5.6 -3.9 0.0 0.0 8.3
28.4 17.0 17.3 18.0 18.0 19.7

Mean 9.2 6.2 6.2 6.4 6.4 6.9
45.5 18.9 19.9 22.2 22.2 27.4
33.9 22.4 22.7 23.4 23.4 25.2



UK
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 4.0 4.1 4.3 4.3 4.7
earnings 73.4 53.9 54.8 56.2 56.2 60.6

39.6 31.5 31.7 32.0 32.0 33.4
New equity 8.0 5.0 5.1 5.2 5.2 5.7

76.6 62.5 63.1 64.1 64.1 67.1
42.2 34.0 34.2 34.6 34.6 35.9

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.0 61.0 61.6 62.6 62.6 65.9
41.6 33.5 33.7 34.1 34.1 35.4

Mean 7.4 4.4 4.5 4.6 4.6 5.1
74.7 57.5 58.3 59.5 59.5 63.4
40.5 32.4 32.6 33.0 33.0 34.3

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 4.0 4.1 4.3 4.3 4.7
earnings 73.4 53.9 54.8 56.2 56.2 60.6

39.6 31.5 31.7 32.0 32.0 33.4
New equity 8.0 5.0 5.1 5.2 5.2 5.7

76.6 62.5 63.1 64.1 64.1 67.1
42.2 34.0 34.2 34.6 34.6 35.9

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.0 61.0 61.6 62.6 62.6 65.9
41.6 33.5 33.7 34.1 34.1 35.4

Mean 7.4 4.4 4.5 4.6 4.6 5.1
74.7 57.5 58.3 59.5 59.5 63.4
40.5 32.4 32.6 33.0 33.0 34.3

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 6.8 6.9 7.1 7.1 7.6
earnings 49.4 26.8 27.5 29.4 29.4 33.8

36.1 24.3 24.6 25.3 25.3 27.1
New equity 9.9 6.8 6.9 7.1 7.1 7.6

49.4 26.8 27.5 29.4 29.4 33.8
36.1 24.3 24.6 25.3 25.3 27.1

Debt 7.8 4.7 4.8 5.0 5.0 5.5
35.7 -5.3 -3.7 0.0 0.0 8.6
27.9 16.3 16.6 17.3 17.3 19.1

Mean 9.1 6.1 6.2 6.4 6.4 6.8
45.3 18.0 19.0 21.3 21.3 26.7
33.2 21.5 21.8 22.5 22.5 24.3



UK

C - 780

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 3.9 4.0 4.1 4.1 4.6
earnings 72.9 52.3 53.2 54.5 54.5 59.4

38.3 29.9 30.2 30.5 30.5 31.9
New equity 7.8 4.8 4.9 5.0 5.0 5.5

76.1 61.3 61.9 62.8 62.8 66.1
40.9 32.5 32.7 33.0 33.0 34.4

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.0 61.1 61.7 62.6 62.6 66.0
40.8 32.4 32.7 33.0 33.0 34.4

Mean 7.3 4.3 4.4 4.5 4.5 5.0
74.4 56.7 57.5 58.6 58.6 62.7
39.4 31.1 31.3 31.6 31.6 33.0

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 3.9 4.0 4.1 4.1 4.6
earnings 72.9 52.3 53.2 54.5 54.5 59.4

38.3 29.9 30.2 30.5 30.5 31.9
New equity 7.8 4.8 4.9 5.0 5.0 5.5

76.1 61.3 61.9 62.8 62.8 66.1
40.9 32.5 32.7 33.0 33.0 34.4

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.0 61.1 61.7 62.6 62.6 66.0
40.8 32.4 32.7 33.0 33.0 34.4

Mean 7.3 4.3 4.4 4.5 4.5 5.0
74.4 56.7 57.5 58.6 58.6 62.7
39.4 31.1 31.3 31.6 31.6 33.0

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.6 6.7 6.9 6.9 7.3
earnings 48.3 24.6 25.3 27.0 27.0 31.9

34.2 22.2 22.4 23.1 23.1 25.0
New equity 9.7 6.6 6.7 6.9 6.9 7.3

48.3 24.6 25.3 27.0 27.0 31.9
34.2 22.2 22.4 23.1 23.1 25.0

Debt 7.8 4.8 4.8 5.0 5.0 5.5
35.8 -4.7 -3.3 0.0 0.0 8.8
26.8 14.9 15.1 15.8 15.8 17.7

Mean 9.0 6.0 6.0 6.2 6.2 6.7
44.6 16.4 17.3 19.4 19.4 25.3
31.6 19.6 19.9 20.5 20.5 22.4



UK
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 3.8 3.9 4.0 4.0 4.5
earnings 72.7 51.5 52.3 53.7 53.7 58.8

37.7 29.2 29.4 29.7 29.7 31.1
New equity 7.8 4.7 4.8 4.9 4.9 5.4

75.9 60.7 61.2 62.1 62.1 65.7
40.3 31.7 31.9 32.3 32.3 33.7

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.2 61.2 61.8 62.6 62.6 66.1
40.5 31.9 32.1 32.5 32.5 33.9

Mean 7.3 4.3 4.3 4.5 4.5 5.0
74.4 56.3 57.0 58.1 58.1 62.4
38.9 30.4 30.6 30.9 30.9 32.4

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 3.8 3.9 4.0 4.0 4.5
earnings 72.7 51.5 52.3 53.7 53.7 58.8

37.7 29.2 29.4 29.7 29.7 31.1
New equity 7.8 4.7 4.8 4.9 4.9 5.4

75.9 60.7 61.2 62.1 62.1 65.7
40.3 31.7 31.9 32.3 32.3 33.7

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.2 61.2 61.8 62.6 62.6 66.1
40.5 31.9 32.1 32.5 32.5 33.9

Mean 7.3 4.3 4.3 4.5 4.5 5.0
74.4 56.3 57.0 58.1 58.1 62.4
38.9 30.4 30.6 30.9 30.9 32.4

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 6.5 6.6 6.7 6.7 7.2
earnings 48.0 23.4 24.1 25.8 25.8 31.0

33.4 21.1 21.4 22.0 22.0 24.0
New equity 9.6 6.5 6.6 6.7 6.7 7.2

48.0 23.4 24.1 25.8 25.8 31.0
33.4 21.1 21.4 22.0 22.0 24.0

Debt 7.8 4.8 4.9 5.0 5.0 5.5
36.2 -4.4 -3.1 0.0 0.0 9.0
26.3 14.2 14.4 15.0 15.0 17.0

Mean 9.0 5.9 6.0 6.1 6.1 6.6
44.4 15.6 16.4 18.4 18.4 24.6
31.0 18.7 18.9 19.5 19.5 21.5
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.5 3.5 3.6 3.6 4.1
earnings 71.1 45.9 47.0 48.5 48.5 54.9

40.7 33.0 33.2 33.5 33.5 34.8
New equity 8.6 5.6 5.7 5.8 5.8 6.3

78.4 66.6 67.0 67.6 67.6 70.3
46.2 38.5 38.6 38.9 38.9 40.2

Debt 7.9 4.8 4.9 5.0 5.0 5.5
76.2 61.3 61.8 62.6 62.6 66.1
44.2 36.5 36.7 37.0 37.0 38.3

Mean 7.2 4.1 4.2 4.3 4.3 4.8
74.0 55.0 55.7 56.8 56.8 61.4
42.5 34.8 35.0 35.2 35.2 36.5

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.5 3.5 3.6 3.6 4.1
earnings 71.1 45.9 47.0 48.5 48.5 54.9

40.7 33.0 33.2 33.5 33.5 34.8
New equity 8.6 5.6 5.7 5.8 5.8 6.3

78.4 66.6 67.0 67.6 67.6 70.3
46.2 38.5 38.6 38.9 38.9 40.2

Debt 7.9 4.8 4.9 5.0 5.0 5.5
76.2 61.3 61.8 62.6 62.6 66.1
44.2 36.5 36.7 37.0 37.0 38.3

Mean 7.2 4.1 4.2 4.3 4.3 4.8
74.0 55.0 55.7 56.8 56.8 61.4
42.5 34.8 35.0 35.2 35.2 36.5

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 6.5 6.6 6.7 6.7 7.2
earnings 48.1 23.4 24.1 25.8 25.8 31.0

33.5 21.1 21.4 22.0 22.0 24.0
New equity 9.6 6.5 6.6 6.7 6.7 7.2

48.1 23.4 24.1 25.8 25.8 31.0
33.5 21.1 21.4 22.0 22.0 24.0

Debt 7.9 4.8 4.9 5.0 5.0 5.5
36.4 -4.4 -3.1 0.0 0.0 9.1
26.4 14.2 14.4 15.0 15.0 17.0

Mean 9.0 5.9 6.0 6.1 6.1 6.6
44.5 15.6 16.4 18.4 18.4 24.7
31.1 18.7 18.9 19.5 19.5 21.5
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 3.4 3.5 3.6 3.6 4.1
earnings 70.3 45.0 46.0 47.5 47.5 53.9

39.8 32.4 32.5 32.8 32.8 34.0
New equity 8.4 5.5 5.6 5.7 5.7 6.2

77.9 66.1 66.5 67.1 67.1 69.8
45.3 37.8 38.0 38.2 38.2 39.5

Debt 7.8 4.8 4.9 5.0 5.0 5.5
75.9 61.4 61.9 62.6 62.6 66.0
43.5 36.1 36.2 36.5 36.5 37.8

Mean 7.0 4.1 4.2 4.3 4.3 4.8
73.4 54.6 55.3 56.3 56.3 60.8
41.6 34.2 34.4 34.6 34.6 35.9

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 3.4 3.5 3.6 3.6 4.1
earnings 70.3 45.0 46.0 47.5 47.5 53.9

39.8 32.4 32.5 32.8 32.8 34.0
New equity 8.4 5.5 5.6 5.7 5.7 6.2

77.9 66.1 66.5 67.1 67.1 69.8
45.3 37.8 38.0 38.2 38.2 39.5

Debt 7.8 4.8 4.9 5.0 5.0 5.5
75.9 61.4 61.9 62.6 62.6 66.0
43.5 36.1 36.2 36.5 36.5 37.8

Mean 7.0 4.1 4.2 4.3 4.3 4.8
73.4 54.6 55.3 56.3 56.3 60.8
41.6 34.2 34.4 34.6 34.6 35.9

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 6.4 6.5 6.6 6.6 7.1
earnings 46.9 22.3 23.0 24.6 24.6 29.8

32.1 20.1 20.3 20.9 20.9 22.8
New equity 9.4 6.4 6.5 6.6 6.6 7.1

46.9 22.3 23.0 24.6 24.6 29.8
32.1 20.1 20.3 20.9 20.9 22.8

Debt 7.8 4.8 4.9 5.0 5.0 5.5
35.5 -4.1 -2.9 0.0 0.0 8.8
25.4 13.5 13.7 14.3 14.3 16.2

Mean 8.8 5.9 5.9 6.1 6.1 6.5
43.4 14.7 15.6 17.5 17.5 23.6
29.8 17.8 18.0 18.5 18.5 20.5
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 3.4 3.5 3.6 3.6 4.1
earnings 70.6 45.0 46.0 47.5 47.5 54.1

40.0 32.4 32.5 32.8 32.8 34.1
New equity 8.5 5.5 5.6 5.7 5.7 6.2

78.1 66.1 66.5 67.1 67.1 69.8
45.5 37.8 38.0 38.2 38.2 39.5

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.1 61.4 61.9 62.6 62.6 66.1
43.7 36.1 36.2 36.5 36.5 37.8

Mean 7.1 4.1 4.2 4.3 4.3 4.8
73.6 54.6 55.3 56.3 56.3 61.0
41.8 34.2 34.4 34.6 34.6 35.9

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 3.4 3.5 3.6 3.6 4.1
earnings 70.6 45.0 46.0 47.5 47.5 54.1

40.0 32.4 32.5 32.8 32.8 34.1
New equity 8.5 5.5 5.6 5.7 5.7 6.2

78.1 66.1 66.5 67.1 67.1 69.8
45.5 37.8 38.0 38.2 38.2 39.5

Debt 7.8 4.8 4.9 5.0 5.0 5.5
76.1 61.4 61.9 62.6 62.6 66.1
43.7 36.1 36.2 36.5 36.5 37.8

Mean 7.1 4.1 4.2 4.3 4.3 4.8
73.6 54.6 55.3 56.3 56.3 61.0
41.8 34.2 34.4 34.6 34.6 35.9

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 6.4 6.5 6.6 6.6 7.1
earnings 47.3 22.3 23.0 24.6 24.6 29.9

32.4 20.1 20.3 20.9 20.9 22.9
New equity 9.5 6.4 6.5 6.6 6.6 7.1

47.3 22.3 23.0 24.6 24.6 29.9
32.4 20.1 20.3 20.9 20.9 22.9

Debt 7.8 4.8 4.9 5.0 5.0 5.5
36.1 -4.1 -2.9 0.0 0.0 9.0
25.7 13.5 13.7 14.3 14.3 16.3

Mean 8.9 5.9 5.9 6.1 6.1 6.6
43.9 14.7 15.6 17.5 17.5 23.8
30.1 17.8 18.0 18.5 18.5 20.6



North Macedonia

North Macedonia

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,7 6,2 6,2 6,1 5,9
earnings 7,9 11,6 19,3 19,7 17,4 15,4

13,1 14,0 16,3 16,5 15,7 15,1
New equity 5,4 5,7 6,2 6,2 6,1 5,9

7,9 11,6 19,3 19,7 17,4 15,4
13,1 14,0 16,3 16,5 15,7 15,1

Debt 4,2 4,4 5,0 5,0 4,8 4,7
-19,0 -13,0 -0,7 0,0 -3,6 -6,7
7,9 8,8 11,1 11,3 10,5 9,9

Mean 5,0 5,2 5,8 5,8 5,6 5,5
0,0 4,3 13,3 13,8 11,1 8,8
11,3 12,2 14,5 14,6 13,9 13,3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,7 6,2 6,2 6,1 5,9
earnings 7,9 11,6 19,3 19,7 17,4 15,4

13,1 14,0 16,3 16,5 15,7 15,1
New equity 5,4 5,7 6,2 6,2 6,1 5,9

7,9 11,6 19,3 19,7 17,4 15,4
13,1 14,0 16,3 16,5 15,7 15,1

Debt 4,2 4,4 5,0 5,0 4,8 4,7
-19,0 -13,0 -0,7 0,0 -3,6 -6,7
7,9 8,8 11,1 11,3 10,5 9,9

Mean 5,0 5,2 5,8 5,8 5,6 5,5
0,0 4,3 13,3 13,8 11,1 8,8
11,3 12,2 14,5 14,6 13,9 13,3

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,3 5,5 5,9 5,9 5,8 5,7
earnings 6,2 9,2 15,6 16,0 14,0 12,4

10,5 11,2 13,1 13,2 12,6 12,1
New equity 5,3 5,5 5,9 5,9 5,8 5,7

6,2 9,2 15,6 16,0 14,0 12,4
10,5 11,2 13,1 13,2 12,6 12,1

Debt 4,4 4,6 5,0 5,0 4,9 4,8
-14,1 -9,7 -0,5 0,0 -2,7 -5,1
6,3 7,0 8,9 9,0 8,4 7,9

Mean 5,0 5,2 5,6 5,6 5,5 5,4
0,0 3,3 10,6 11,0 8,8 6,9
9,0 9,8 11,6 11,7 11,1 10,6
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,4 5,8 5,8 5,7 5,6
earnings 7,0 7,6 13,1 13,4 11,7 10,6

9,2 9,4 10,9 11,0 10,5 10,2
New equity 5,4 5,4 5,8 5,8 5,7 5,6

7,0 7,6 13,1 13,4 11,7 10,6
9,2 9,4 10,9 11,0 10,5 10,2

Debt 4,6 4,6 5,0 5,0 4,9 4,8
-8,7 -7,8 -0,4 0,0 -2,2 -3,7
5,7 5,9 7,4 7,5 7,0 6,7

Mean 5,1 5,1 5,5 5,5 5,4 5,3
2,1 2,7 8,8 9,1 7,3 6,1
8,0 8,1 9,7 9,8 9,3 9,0

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9

Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9
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Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9

Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9
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Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

7,9 7,5 7,5 7,5 7,5 7,6
New equity 5,9 5,8 5,8 5,8 5,8 5,8

14,8 13,4 13,4 13,4 13,4 13,7
11,4 11,0 11,0 11,0 11,0 11,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 7,5 7,5 7,6

Mean 5,2 5,1 5,1 5,1 5,1 5,1
3,3 1,5 1,5 1,5 1,5 1,9
8,3 7,8 7,8 7,8 7,8 7,9
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Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

7,9 7,5 7,5 17,4 7,5 9,6
New equity 5,9 5,8 5,8 6,6 5,8 6,0

14,8 13,4 13,4 24,6 13,4 16,2
11,4 11,0 11,0 20,9 11,0 13,0

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 14,3 7,5 8,9

Mean 5,2 5,1 5,1 5,6 5,1 5,2
3,3 1,5 1,5 10,5 1,5 3,8
8,3 7,8 7,8 16,6 7,8 9,7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

7,9 7,5 7,5 17,4 7,5 9,6
New equity 5,9 5,8 5,8 6,6 5,8 6,0

14,8 13,4 13,4 24,6 13,4 16,2
11,4 11,0 11,0 20,9 11,0 13,0

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
7,9 7,5 7,5 14,3 7,5 8,9

Mean 5,2 5,1 5,1 5,6 5,1 5,2
3,3 1,5 1,5 10,5 1,5 3,8
8,3 7,8 7,8 16,6 7,8 9,7
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,7 6,2 6,2 6,1 5,9
earnings 7,9 11,6 19,3 19,7 17,4 15,4

20,5 21,3 23,4 23,5 22,8 22,3
New equity 6,5 6,8 7,3 7,3 7,2 7,0

23,6 26,2 31,6 31,9 30,3 28,9
24,7 25,5 27,5 27,7 27,0 26,5

Debt 4,2 4,4 5,0 5,0 4,8 4,7
-19,0 -13,0 -0,7 0,0 -3,6 -6,7
15,9 16,8 18,8 18,9 18,3 17,7

Mean 5,1 5,3 5,9 5,9 5,7 5,6
2,2 6,3 14,9 15,4 12,8 10,6
19,3 20,2 22,2 22,3 21,7 21,1

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,7 6,2 6,2 6,1 5,9
earnings 7,9 11,6 19,3 19,7 17,4 15,4

20,5 21,3 23,4 23,5 22,8 22,3
New equity 6,5 6,8 7,3 7,3 7,2 7,0

23,6 26,2 31,6 31,9 30,3 28,9
24,7 25,5 27,5 27,7 27,0 26,5

Debt 4,2 4,4 5,0 5,0 4,8 4,7
-19,0 -13,0 -0,7 0,0 -3,6 -6,7
15,9 16,8 18,8 18,9 18,3 17,7

Mean 5,1 5,3 5,9 5,9 5,7 5,6
2,2 6,3 14,9 15,4 12,8 10,6
19,3 20,2 22,2 22,3 21,7 21,1

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,7 6,2 6,2 6,1 5,9
earnings 7,9 11,6 19,3 19,7 17,4 15,4

13,1 14,0 16,3 16,5 15,7 15,1
New equity 5,4 5,7 6,2 6,2 6,1 5,9

7,9 11,6 19,3 19,7 17,4 15,4
13,1 14,0 16,3 16,5 15,7 15,1

Debt 4,2 4,4 5,0 5,0 4,8 4,7
-19,0 -13,0 -0,7 0,0 -3,6 -6,7
7,9 8,8 11,1 11,3 10,5 9,9

Mean 5,0 5,2 5,8 5,8 5,6 5,5
0,0 4,3 13,3 13,8 11,1 8,8
11,3 12,2 14,5 14,6 13,9 13,3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6,3 6,5 7,1 7,1 6,9 6,8
earnings 20,2 23,1 29,5 29,8 28,0 26,3

24,0 24,9 27,1 27,2 26,5 25,9
New equity 6,5 6,7 7,3 7,3 7,2 7,0

23,0 25,6 31,7 31,9 30,3 28,7
24,8 25,7 27,9 28,0 27,4 26,8

Debt 4,1 4,4 5,0 5,0 4,8 4,7
-20,6 -14,2 -0,6 0,0 -3,6 -7,2
16,1 17,0 19,2 19,3 18,7 18,1

Mean 5,5 5,8 6,4 6,4 6,2 6,1
9,9 13,5 21,5 21,9 19,7 17,6
21,3 22,2 24,4 24,5 23,9 23,3

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6,3 6,5 7,1 7,1 6,9 6,8
earnings 20,2 23,1 29,5 29,8 28,0 26,3

24,0 24,9 27,1 27,2 26,5 25,9
New equity 6,5 6,7 7,3 7,3 7,2 7,0

23,0 25,6 31,7 31,9 30,3 28,7
24,8 25,7 27,9 28,0 27,4 26,8

Debt 4,1 4,4 5,0 5,0 4,8 4,7
-20,6 -14,2 -0,6 0,0 -3,6 -7,2
16,1 17,0 19,2 19,3 18,7 18,1

Mean 5,5 5,8 6,4 6,4 6,2 6,1
9,9 13,5 21,5 21,9 19,7 17,6
21,3 22,2 24,4 24,5 23,9 23,3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6,3 6,5 7,1 7,1 6,9 6,8
earnings 20,2 23,1 29,5 29,8 28,0 26,3

17,1 18,0 20,5 20,7 19,9 19,2
New equity 5,4 5,6 6,2 6,2 6,1 5,9

7,0 10,8 19,4 19,7 17,4 15,2
13,3 14,3 16,8 16,9 16,2 15,5

Debt 4,1 4,4 5,0 5,0 4,8 4,7
-20,6 -14,2 -0,6 0,0 -3,6 -7,2
8,1 9,1 11,6 11,7 11,0 10,3

Mean 5,4 5,7 6,3 6,3 6,1 6,0
8,0 11,8 20,1 20,5 18,2 16,0
13,5 14,5 17,0 17,1 16,4 15,7
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,7 5,9 6,3 6,4 6,2 6,1
earnings 12,6 15,2 21,1 21,4 19,7 18,1

19,9 20,6 22,3 22,4 21,8 21,4
New equity 6,4 6,6 7,0 7,0 6,9 6,8

21,8 23,9 28,6 28,9 27,5 26,2
22,5 23,2 24,9 24,9 24,4 24,0

Debt 4,4 4,5 5,0 5,0 4,9 4,7
-14,6 -10,2 -0,5 0,0 -2,7 -5,3
14,7 15,3 17,0 17,1 16,6 16,1

Mean 5,3 5,5 5,9 5,9 5,8 5,7
5,9 8,9 15,6 16,0 14,0 12,3
18,3 19,0 20,7 20,8 20,3 19,8

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,7 5,9 6,3 6,4 6,2 6,1
earnings 12,6 15,2 21,1 21,4 19,7 18,1

19,9 20,6 22,3 22,4 21,8 21,4
New equity 6,4 6,6 7,0 7,0 6,9 6,8

21,8 23,9 28,6 28,9 27,5 26,2
22,5 23,2 24,9 24,9 24,4 24,0

Debt 4,4 4,5 5,0 5,0 4,9 4,7
-14,6 -10,2 -0,5 0,0 -2,7 -5,3
14,7 15,3 17,0 17,1 16,6 16,1

Mean 5,3 5,5 5,9 5,9 5,8 5,7
5,9 8,9 15,6 16,0 14,0 12,3
18,3 19,0 20,7 20,8 20,3 19,8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,7 5,9 6,3 6,4 6,2 6,1
earnings 12,6 15,2 21,1 21,4 19,7 18,1

19,9 20,6 22,3 22,4 21,8 21,4
New equity 6,4 6,6 7,0 7,0 6,9 6,8

21,8 23,9 28,6 28,9 27,5 26,2
22,5 23,2 24,9 24,9 24,4 24,0

Debt 4,4 4,5 5,0 5,0 4,9 4,7
-14,6 -10,2 -0,5 0,0 -2,7 -5,3
14,7 15,3 17,0 17,1 16,6 16,1

Mean 5,3 5,5 5,9 5,9 5,8 5,7
5,9 8,9 15,6 16,0 14,0 12,3
18,3 19,0 20,7 20,8 20,3 19,8
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,7 5,7 6,1 6,1 6,0 5,9
earnings 12,2 12,7 17,8 18,1 16,6 15,6

17,2 17,4 18,8 18,9 18,4 18,1
New equity 6,2 6,3 6,6 6,6 6,5 6,5

19,6 20,1 24,4 24,6 23,4 22,5
19,4 19,5 20,9 21,0 20,6 20,3

Debt 4,6 4,6 5,0 5,0 4,9 4,8
-9,0 -8,1 -0,4 0,0 -2,2 -3,8
12,8 12,9 14,3 14,4 14,0 13,7

Mean 5,4 5,4 5,8 5,8 5,7 5,6
6,7 7,4 13,0 13,3 11,7 10,5
15,9 16,0 17,5 17,5 17,1 16,8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,7 5,7 6,1 6,1 6,0 5,9
earnings 12,2 12,7 17,8 18,1 16,6 15,6

17,2 17,4 18,8 18,9 18,4 18,1
New equity 6,2 6,3 6,6 6,6 6,5 6,5

19,6 20,1 24,4 24,6 23,4 22,5
19,4 19,5 20,9 21,0 20,6 20,3

Debt 4,6 4,6 5,0 5,0 4,9 4,8
-9,0 -8,1 -0,4 0,0 -2,2 -3,8
12,8 12,9 14,3 14,4 14,0 13,7

Mean 5,4 5,4 5,8 5,8 5,7 5,6
6,7 7,4 13,0 13,3 11,7 10,5
15,9 16,0 17,5 17,5 17,1 16,8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,7 5,7 6,1 6,1 6,0 5,9
earnings 12,2 12,7 17,8 18,1 16,6 15,6

17,2 17,4 18,8 18,9 18,4 18,1
New equity 6,2 6,3 6,6 6,6 6,5 6,5

19,6 20,1 24,4 24,6 23,4 22,5
19,4 19,5 20,9 21,0 20,6 20,3

Debt 4,6 4,6 5,0 5,0 4,9 4,8
-9,0 -8,1 -0,4 0,0 -2,2 -3,8
12,8 12,9 14,3 14,4 14,0 13,7

Mean 5,4 5,4 5,8 5,8 5,7 5,6
6,7 7,4 13,0 13,3 11,7 10,5
15,9 16,0 17,5 17,5 17,1 16,8

C - 793



North Macedonia

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,4 5,3 5,3 5,3 5,3 5,3
earnings 7,3 5,6 5,6 5,6 5,6 5,9

16,0 15,6 15,6 15,6 15,6 15,7
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,4 21,0 21,0 21,0 21,0 21,1

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,8 14,4 14,4 14,4 14,4 14,5

Mean 5,4 5,3 5,3 5,3 5,3 5,3
7,8 6,1 6,1 6,1 6,1 6,5
16,1 15,7 15,7 15,7 15,7 15,8
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,0 5,0 5,0
earnings 1,9 0,0 0,0 0,0 0,0 0,4

14,6 14,3 14,3 14,3 14,3 14,3
New equity 6,7 6,6 6,6 6,6 6,6 6,7

25,7 24,6 24,6 24,6 24,6 24,8
21,3 20,9 20,9 20,9 20,9 20,9

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 14,3 14,3 14,3

Mean 5,3 5,2 5,2 5,2 5,2 5,2
4,9 3,2 3,2 3,2 3,2 3,5
15,3 14,9 14,9 14,9 14,9 15,0

C - 801



North Macedonia

Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

14,6 14,3 14,3 23,1 14,3 16,1
New equity 6,7 6,6 6,6 7,6 6,6 6,8

25,7 24,6 24,6 34,1 24,6 26,9
21,3 20,9 20,9 29,8 20,9 22,7

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 20,3 14,3 15,5

Mean 5,3 5,2 5,2 5,7 5,2 5,3
4,9 3,2 3,2 12,0 3,2 5,4
15,3 14,9 14,9 22,8 14,9 16,6

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

14,6 14,3 14,3 23,1 14,3 16,1
New equity 6,7 6,6 6,6 7,6 6,6 6,8

25,7 24,6 24,6 34,1 24,6 26,9
21,3 20,9 20,9 29,8 20,9 22,7

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 20,3 14,3 15,5

Mean 5,3 5,2 5,2 5,7 5,2 5,3
4,9 3,2 3,2 12,0 3,2 5,4
15,3 14,9 14,9 22,8 14,9 16,6

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

14,6 14,3 14,3 23,1 14,3 16,1
New equity 6,7 6,6 6,6 7,6 6,6 6,8

25,7 24,6 24,6 34,1 24,6 26,9
21,3 20,9 20,9 29,8 20,9 22,7

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 20,3 14,3 15,5

Mean 5,3 5,2 5,2 5,7 5,2 5,3
4,9 3,2 3,2 12,0 3,2 5,4
15,3 14,9 14,9 22,8 14,9 16,6
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North Macedonia

Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

14,6 14,3 14,3 23,1 14,3 16,1
New equity 6,7 6,6 6,6 7,6 6,6 6,8

25,7 24,6 24,6 34,1 24,6 26,9
21,3 20,9 20,9 29,8 20,9 22,7

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 20,3 14,3 15,5

Mean 5,3 5,2 5,2 5,7 5,2 5,3
4,9 3,2 3,2 12,0 3,2 5,4
15,3 14,9 14,9 22,8 14,9 16,6

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

14,6 14,3 14,3 23,1 14,3 16,1
New equity 6,7 6,6 6,6 7,6 6,6 6,8

25,7 24,6 24,6 34,1 24,6 26,9
21,3 20,9 20,9 29,8 20,9 22,7

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 20,3 14,3 15,5

Mean 5,3 5,2 5,2 5,7 5,2 5,3
4,9 3,2 3,2 12,0 3,2 5,4
15,3 14,9 14,9 22,8 14,9 16,6

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5,1 5,0 5,0 5,8 5,0 5,2
earnings 1,9 0,0 0,0 13,4 0,0 3,4

14,6 14,3 14,3 23,1 14,3 16,1
New equity 6,7 6,6 6,6 7,6 6,6 6,8

25,7 24,6 24,6 34,1 24,6 26,9
21,3 20,9 20,9 29,8 20,9 22,7

Debt 5,1 5,0 5,0 5,0 5,0 5,0
1,9 0,0 0,0 0,0 0,0 0,4
14,6 14,3 14,3 20,3 14,3 15,5

Mean 5,3 5,2 5,2 5,7 5,2 5,3
4,9 3,2 3,2 12,0 3,2 5,4
15,3 14,9 14,9 22,8 14,9 16,6
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Norway

C - 804

Norway

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4



Norway
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5

Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.8 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.8 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.7 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway
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Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.8 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.8 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.7 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5

Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway
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Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.3 6.6 7.6 7.6 7.2
earnings 29.9 31.2 24.0 34.0 34.0 30.8

28.0 28.5 26.0 29.6 29.6 28.4
New equity 7.1 7.3 6.6 7.6 7.6 7.2

29.9 31.2 24.0 34.0 34.0 30.8
28.0 28.5 26.0 29.6 29.6 28.4

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-9.9 -6.6 -18.6 0.0 0.0 -6.6
18.6 19.1 17.4 20.3 20.3 19.1

Mean 6.2 6.4 5.8 6.7 6.7 6.3
19.7 21.4 13.1 25.1 25.1 21.1
24.7 25.2 23.0 26.4 26.4 25.1

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.3 6.6 7.6 7.6 7.2
earnings 29.8 31.2 24.0 34.0 34.0 30.8

28.0 28.5 26.0 29.6 29.6 28.4
New equity 7.1 7.3 6.6 7.6 7.6 7.2

29.8 31.2 24.0 34.0 34.0 30.8
28.0 28.5 26.0 29.6 29.6 28.4

Debt 4.5 4.7 4.2 5.0 5.0 4.7
-10.0 -6.6 -18.6 0.0 0.0 -6.6
18.6 19.1 17.4 20.3 20.3 19.1

Mean 6.2 6.4 5.8 6.7 6.7 6.3
19.7 21.4 13.1 25.1 25.1 21.1
24.7 25.2 23.0 26.4 26.4 25.1

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.4 7.3 7.3 7.0
earnings 28.0 29.0 22.2 31.7 31.7 28.7

26.0 26.4 24.1 27.5 27.5 26.3
New equity 6.9 7.0 6.4 7.3 7.3 7.0

28.0 29.0 22.2 31.7 31.7 28.7
26.0 26.4 24.1 27.5 27.5 26.3

Debt 4.6 4.7 4.3 5.0 5.0 4.7
-8.3 -5.9 -16.9 0.0 0.0 -5.9
17.3 17.7 16.0 18.8 18.8 17.7

Mean 6.1 6.2 5.7 6.5 6.5 6.2
18.4 19.7 11.9 23.2 23.2 19.5
23.0 23.4 21.3 24.4 24.4 23.3
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Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 6.9 6.9 7.2 7.2 7.0
earnings 27.0 27.9 27.1 30.5 30.5 28.6

25.0 25.3 25.1 26.4 26.4 25.6
New equity 6.8 6.9 6.9 7.2 7.2 7.0

27.0 27.9 27.1 30.5 30.5 28.6
25.0 25.3 25.1 26.4 26.4 25.6

Debt 4.6 4.7 4.7 5.0 5.0 4.8
-7.7 -5.6 -7.2 0.0 0.0 -4.0
16.6 17.0 16.7 18.0 18.0 17.3

Mean 6.1 6.2 6.1 6.4 6.4 6.2
17.7 18.9 17.9 22.2 22.2 19.8
22.1 22.4 22.2 23.4 23.4 22.7

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 6.8 6.8 7.1 7.1 6.9
earnings 26.0 26.8 26.0 29.4 29.4 27.5

24.0 24.3 24.0 25.3 25.3 24.6
New equity 6.8 6.8 6.8 7.1 7.1 6.9

26.0 26.8 26.0 29.4 29.4 27.5
24.0 24.3 24.0 25.3 25.3 24.6

Debt 4.7 4.7 4.7 5.0 5.0 4.8
-7.0 -5.3 -6.8 0.0 0.0 -3.7
16.0 16.3 16.0 17.3 17.3 16.6

Mean 6.0 6.1 6.0 6.4 6.4 6.2
17.1 18.0 17.1 21.3 21.3 19.0
21.2 21.5 21.2 22.5 22.5 21.8



Norway

C - 809

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.8 5.7 6.1 6.1 5.9
earnings 64.8 65.9 65.6 67.6 67.6 66.3

22.6 23.3 23.1 24.4 24.4 23.5
New equity 4.0 4.2 4.1 4.5 4.5 4.3

50.7 52.8 52.1 56.0 56.0 53.6
16.8 17.4 17.2 18.5 18.5 17.7

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.3 58.0 57.5 60.5 60.5 58.6
18.6 19.3 19.1 20.4 20.4 19.6

Mean 5.1 5.2 5.2 5.5 5.5 5.3
61.1 62.4 62.0 64.5 64.5 62.9
20.6 21.3 21.1 22.4 22.4 21.6

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.8 5.7 6.1 6.1 5.9
earnings 64.8 65.9 65.6 67.6 67.6 66.3

22.6 23.3 23.1 24.4 24.4 23.5
New equity 4.0 4.2 4.1 4.5 4.5 4.3

50.7 52.8 52.1 56.0 56.0 53.6
16.8 17.4 17.2 18.5 18.5 17.7

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.3 58.0 57.5 60.5 60.5 58.6
18.6 19.3 19.1 20.4 20.4 19.6

Mean 5.1 5.2 5.2 5.5 5.5 5.3
61.1 62.4 62.0 64.5 64.5 62.9
20.6 21.3 21.1 22.4 22.4 21.6

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.5 8.4 8.8 8.8 8.6
earnings 76.3 76.8 76.6 77.6 77.6 77.0

44.4 44.9 44.7 45.7 45.7 45.1
New equity 6.0 6.2 6.1 6.5 6.5 6.3

67.1 68.1 67.8 69.6 69.6 68.5
38.4 38.8 38.7 39.7 39.7 39.0

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 34.9 34.8 35.8 35.8 35.1

Mean 6.8 6.9 6.9 7.2 7.2 7.0
70.8 71.5 71.3 72.8 72.8 71.8
40.3 40.8 40.6 41.6 41.6 41.0

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.5 8.4 8.8 8.8 8.6
earnings 76.3 76.8 76.6 77.6 77.6 77.0

44.4 44.9 44.7 45.7 45.7 45.1
New equity 6.0 6.2 6.1 6.5 6.5 6.3

67.1 68.1 67.8 69.6 69.6 68.5
38.4 38.8 38.7 39.7 39.7 39.0

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 34.9 34.8 35.8 35.8 35.1

Mean 6.8 6.9 6.9 7.2 7.2 7.0
70.8 71.5 71.3 72.8 72.8 71.8
40.3 40.8 40.6 41.6 41.6 41.0

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 8.2 8.1 8.5 8.5 8.2
earnings 75.3 75.9 75.7 76.8 76.8 76.1

43.6 44.1 43.9 44.9 44.9 44.3
New equity 5.7 5.8 5.8 6.1 6.1 5.9

65.1 66.2 65.8 67.9 67.9 66.6
37.5 38.0 37.8 38.8 38.8 38.2

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 35.0 34.8 35.8 35.8 35.2

Mean 6.5 6.7 6.7 7.0 7.0 6.8
69.8 70.6 70.4 71.9 71.9 71.0
39.8 40.3 40.1 41.1 41.1 40.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 8.2 8.1 8.5 8.5 8.2
earnings 75.3 75.9 75.7 76.8 76.8 76.1

43.6 44.1 43.9 44.9 44.9 44.3
New equity 5.7 5.8 5.8 6.1 6.1 5.9

65.1 66.2 65.8 67.9 67.9 66.6
37.5 38.0 37.8 38.8 38.8 38.2

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 35.0 34.8 35.8 35.8 35.2

Mean 6.5 6.7 6.7 7.0 7.0 6.8
69.8 70.6 70.4 71.9 71.9 71.0
39.8 40.3 40.1 41.1 41.1 40.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4



Norway

C - 812

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 8.4 8.3 8.7 8.7 8.4
earnings 76.0 76.4 76.2 77.3 77.3 76.6

44.3 44.6 44.4 45.4 45.4 44.8
New equity 5.8 5.9 5.9 6.3 6.3 6.0

66.0 66.8 66.4 68.5 68.5 67.3
38.0 38.3 38.1 39.1 39.1 38.5

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 6.7 6.8 6.8 7.1 7.1 6.9
70.5 71.1 70.8 72.4 72.4 71.5
40.3 40.6 40.5 41.5 41.5 40.9

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 8.4 8.3 8.7 8.7 8.4
earnings 76.0 76.4 76.2 77.3 77.3 76.6

44.3 44.6 44.4 45.4 45.4 44.8
New equity 5.8 5.9 5.9 6.3 6.3 6.0

66.0 66.8 66.4 68.5 68.5 67.3
38.0 38.3 38.1 39.1 39.1 38.5

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 6.7 6.8 6.8 7.1 7.1 6.9
70.5 71.1 70.8 72.4 72.4 71.5
40.3 40.6 40.5 41.5 41.5 40.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 9.3 9.2 9.6 9.6 9.4
earnings 78.5 78.8 78.7 79.5 79.5 79.0

46.8 47.1 46.9 47.9 47.9 47.3
New equity 6.8 6.9 6.8 7.2 7.2 7.0

70.8 71.4 71.1 72.6 72.6 71.7
40.5 40.8 40.6 41.6 41.6 41.0

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.3 7.4 7.4 7.8 7.8 7.5
73.0 73.5 73.3 74.6 74.6 73.8
41.9 42.3 42.1 43.1 43.1 42.5

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 9.3 9.2 9.6 9.6 9.4
earnings 78.5 78.8 78.7 79.5 79.5 79.0

46.8 47.1 46.9 47.9 47.9 47.3
New equity 6.8 6.9 6.8 7.2 7.2 7.0

70.8 71.4 71.1 72.6 72.6 71.7
40.5 40.8 40.6 41.6 41.6 41.0

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.3 7.4 7.4 7.8 7.8 7.5
73.0 73.5 73.3 74.6 74.6 73.8
41.9 42.3 42.1 43.1 43.1 42.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway

C - 814

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.2 9.1 9.5 9.5 9.3
earnings 78.2 78.5 78.4 79.3 79.3 78.7

46.5 46.8 46.6 47.6 47.6 47.0
New equity 6.6 6.8 6.7 7.1 7.1 6.9

70.3 70.9 70.6 72.2 72.2 71.3
40.1 40.5 40.3 41.3 41.3 40.7

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.2 7.4 7.3 7.7 7.7 7.5
72.7 73.3 73.0 74.4 74.4 73.6
41.7 42.1 41.9 42.9 42.9 42.3

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.2 9.1 9.5 9.5 9.3
earnings 78.2 78.5 78.4 79.3 79.3 78.7

46.5 46.8 46.6 47.6 47.6 47.0
New equity 6.6 6.8 6.7 7.1 7.1 6.9

70.3 70.9 70.6 72.2 72.2 71.3
40.1 40.5 40.3 41.3 41.3 40.7

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.2 7.4 7.3 7.7 7.7 7.5
72.7 73.3 73.0 74.4 74.4 73.6
41.7 42.1 41.9 42.9 42.9 42.3

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.8 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.8 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.7 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.2 9.2 9.5 9.5 9.3
earnings 78.3 78.6 78.5 79.3 79.3 78.8

46.6 46.9 46.7 47.7 47.7 47.1
New equity 6.7 6.8 6.8 7.1 7.1 6.9

70.5 71.1 70.8 72.4 72.4 71.4
40.2 40.6 40.4 41.4 41.4 40.8

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.3 7.4 7.3 7.7 7.7 7.5
72.8 73.3 73.1 74.4 74.4 73.6
41.8 42.1 41.9 42.9 42.9 42.3

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.2 9.2 9.5 9.5 9.3
earnings 78.3 78.6 78.5 79.3 79.3 78.8

46.6 46.9 46.7 47.7 47.7 47.1
New equity 6.7 6.8 6.8 7.1 7.1 6.9

70.5 71.1 70.8 72.4 72.4 71.4
40.2 40.6 40.4 41.4 41.4 40.8

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.3 7.4 7.3 7.7 7.7 7.5
72.8 73.3 73.1 74.4 74.4 73.6
41.8 42.1 41.9 42.9 42.9 42.3

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.8 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.8 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.7 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.4 9.3 9.7 9.7 9.5
earnings 78.7 79.0 78.8 79.7 79.7 79.2

47.0 47.3 47.1 48.1 48.1 47.5
New equity 6.8 7.0 6.9 7.3 7.3 7.1

71.2 71.7 71.4 72.9 72.9 72.1
40.7 41.0 40.8 41.8 41.8 41.2

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.4 7.5 7.4 7.8 7.8 7.6
73.2 73.7 73.5 74.8 74.8 74.0
42.0 42.4 42.2 43.2 43.2 42.6

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.4 9.3 9.7 9.7 9.5
earnings 78.7 79.0 78.8 79.7 79.7 79.2

47.0 47.3 47.1 48.1 48.1 47.5
New equity 6.8 7.0 6.9 7.3 7.3 7.1

71.2 71.7 71.4 72.9 72.9 72.1
40.7 41.0 40.8 41.8 41.8 41.2

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.4 7.5 7.4 7.8 7.8 7.6
73.2 73.7 73.5 74.8 74.8 74.0
42.0 42.4 42.2 43.2 43.2 42.6

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.4 9.3 9.7 9.7 9.5
earnings 78.7 79.0 78.8 79.7 79.7 79.2

47.0 47.3 47.1 48.1 48.1 47.5
New equity 6.8 7.0 6.9 7.3 7.3 7.1

71.2 71.7 71.4 72.9 72.9 72.1
40.7 41.0 40.8 41.8 41.8 41.2

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.4 7.5 7.4 7.8 7.8 7.6
73.2 73.7 73.5 74.8 74.8 74.0
42.0 42.4 42.2 43.2 43.2 42.6

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.4 9.3 9.7 9.7 9.5
earnings 78.7 79.0 78.8 79.7 79.7 79.2

47.0 47.3 47.1 48.1 48.1 47.5
New equity 6.8 7.0 6.9 7.3 7.3 7.1

71.2 71.7 71.4 72.9 72.9 72.1
40.7 41.0 40.8 41.8 41.8 41.2

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 7.4 7.5 7.4 7.8 7.8 7.6
73.2 73.7 73.5 74.8 74.8 74.0
42.0 42.4 42.2 43.2 43.2 42.6

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5



Norway
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.2 8.4 9.5 9.5 9.1
earnings 76.4 76.7 74.4 77.4 77.4 76.5

45.7 46.0 43.8 46.8 46.8 45.8
New equity 6.8 6.9 6.3 7.2 7.2 6.9

68.7 69.2 66.1 70.5 70.5 69.1
39.7 40.0 38.3 40.8 40.8 39.9

Debt 4.6 4.7 4.2 5.0 5.0 4.7
53.2 54.5 49.5 57.2 57.2 54.5
33.6 34.0 32.7 34.8 34.8 34.0

Mean 7.3 7.4 6.7 7.7 7.7 7.4
70.6 71.1 68.1 72.2 72.2 70.9
40.9 41.2 39.4 42.0 42.0 41.1

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.2 8.4 9.5 9.5 9.1
earnings 76.4 76.7 74.4 77.4 77.4 76.5

45.7 46.0 43.8 46.8 46.8 45.8
New equity 6.8 6.9 6.3 7.2 7.2 6.9

68.7 69.2 66.1 70.5 70.5 69.1
39.7 40.0 38.3 40.8 40.8 39.9

Debt 4.6 4.7 4.2 5.0 5.0 4.7
53.2 54.5 49.5 57.2 57.2 54.5
33.6 34.0 32.7 34.8 34.8 34.0

Mean 7.3 7.4 6.7 7.7 7.7 7.4
70.6 71.1 68.1 72.2 72.2 70.9
40.9 41.2 39.4 42.0 42.0 41.1

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.3 6.6 7.6 7.6 7.2
earnings 29.9 31.2 24.0 34.0 34.0 30.8

28.0 28.5 26.0 29.6 29.6 28.4
New equity 7.1 7.3 6.6 7.6 7.6 7.2

29.9 31.2 24.0 34.0 34.0 30.8
28.0 28.5 26.0 29.6 29.6 28.4

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-9.9 -6.6 -18.6 0.0 0.0 -6.6
18.6 19.1 17.4 20.3 20.3 19.1

Mean 6.2 6.4 5.8 6.7 6.7 6.3
19.7 21.4 13.1 25.1 25.1 21.1
24.7 25.2 23.0 26.4 26.4 25.1



Norway
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.3 8.4 9.6 9.6 9.2
earnings 75.0 75.3 72.9 76.1 76.1 75.1

45.9 46.2 44.0 47.0 47.0 46.0
New equity 6.9 7.1 6.4 7.4 7.4 7.0

67.0 67.6 64.3 68.9 68.9 67.4
40.0 40.3 38.5 41.1 41.1 40.2

Debt 4.6 4.7 4.2 5.0 5.0 4.7
50.0 51.3 46.1 54.3 54.3 51.4
33.6 34.0 32.7 34.8 34.8 34.0

Mean 7.3 7.4 6.8 7.7 7.7 7.4
68.8 69.3 66.2 70.5 70.5 69.1
41.0 41.3 39.5 42.1 42.1 41.2

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 9.3 8.4 9.6 9.6 9.2
earnings 75.0 75.3 72.9 76.1 76.1 75.1

45.9 46.2 44.0 47.0 47.0 46.0
New equity 6.9 7.1 6.4 7.4 7.4 7.0

67.0 67.6 64.3 68.9 68.9 67.4
40.0 40.3 38.5 41.1 41.1 40.2

Debt 4.6 4.7 4.2 5.0 5.0 4.7
50.0 51.3 46.1 54.3 54.3 51.4
33.6 34.0 32.7 34.8 34.8 34.0

Mean 7.3 7.4 6.8 7.7 7.7 7.4
68.8 69.3 66.2 70.5 70.5 69.1
41.0 41.3 39.5 42.1 42.1 41.2

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.3 6.6 7.6 7.6 7.2
earnings 29.8 31.2 24.0 34.0 34.0 30.8

28.0 28.5 26.0 29.6 29.6 28.4
New equity 7.1 7.3 6.6 7.6 7.6 7.2

29.8 31.2 24.0 34.0 34.0 30.8
28.0 28.5 26.0 29.6 29.6 28.4

Debt 4.5 4.7 4.2 5.0 5.0 4.7
-10.0 -6.6 -18.6 0.0 0.0 -6.6
18.6 19.1 17.4 20.3 20.3 19.1

Mean 6.2 6.4 5.8 6.7 6.7 6.3
19.7 21.4 13.1 25.1 25.1 21.1
24.7 25.2 23.0 26.4 26.4 25.1



Norway
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 8.9 8.1 9.1 9.1 8.8
earnings 72.3 72.6 70.1 73.4 73.4 72.4

43.2 43.5 41.4 44.2 44.2 43.3
New equity 6.8 6.9 6.3 7.2 7.2 6.9

64.5 64.9 61.6 66.3 66.3 64.8
37.7 38.0 36.3 38.7 38.7 37.9

Debt 4.6 4.7 4.3 5.0 5.0 4.7
47.7 48.7 43.6 51.5 51.5 48.7
31.5 31.8 30.6 32.5 32.5 31.8

Mean 7.1 7.2 6.6 7.5 7.5 7.2
66.0 66.4 63.2 67.6 67.6 66.2
38.6 38.8 37.1 39.6 39.6 38.7

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 8.9 8.1 9.1 9.1 8.8
earnings 72.3 72.6 70.1 73.4 73.4 72.4

43.2 43.5 41.4 44.2 44.2 43.3
New equity 6.8 6.9 6.3 7.2 7.2 6.9

64.5 64.9 61.6 66.3 66.3 64.8
37.7 38.0 36.3 38.7 38.7 37.9

Debt 4.6 4.7 4.3 5.0 5.0 4.7
47.7 48.7 43.6 51.5 51.5 48.7
31.5 31.8 30.6 32.5 32.5 31.8

Mean 7.1 7.2 6.6 7.5 7.5 7.2
66.0 66.4 63.2 67.6 67.6 66.2
38.6 38.8 37.1 39.6 39.6 38.7

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.4 7.3 7.3 7.0
earnings 28.0 29.0 22.2 31.7 31.7 28.7

26.0 26.4 24.1 27.5 27.5 26.3
New equity 6.9 7.0 6.4 7.3 7.3 7.0

28.0 29.0 22.2 31.7 31.7 28.7
26.0 26.4 24.1 27.5 27.5 26.3

Debt 4.6 4.7 4.3 5.0 5.0 4.7
-8.3 -5.9 -16.9 0.0 0.0 -5.9
17.3 17.7 16.0 18.8 18.8 17.7

Mean 6.1 6.2 5.7 6.5 6.5 6.2
18.4 19.7 11.9 23.2 23.2 19.5
23.0 23.4 21.3 24.4 24.4 23.3



Norway

C - 821

Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.4 8.4 8.7 8.7 8.5
earnings 71.0 71.3 71.1 72.1 72.1 71.5

41.6 41.8 41.7 42.6 42.6 42.1
New equity 6.5 6.6 6.5 6.8 6.8 6.6

62.6 63.1 62.8 64.4 64.4 63.5
36.2 36.4 36.3 37.2 37.2 36.7

Debt 4.7 4.7 4.7 5.0 5.0 4.8
48.0 48.9 48.3 51.5 51.5 49.7
31.0 31.2 31.1 31.9 31.9 31.4

Mean 6.9 7.0 6.9 7.2 7.2 7.0
64.8 65.2 64.9 66.4 66.4 65.5
37.4 37.6 37.4 38.3 38.3 37.8

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.4 8.4 8.7 8.7 8.5
earnings 71.0 71.3 71.1 72.1 72.1 71.5

41.6 41.8 41.7 42.6 42.6 42.1
New equity 6.5 6.6 6.5 6.8 6.8 6.6

62.6 63.1 62.8 64.4 64.4 63.5
36.2 36.4 36.3 37.2 37.2 36.7

Debt 4.7 4.7 4.7 5.0 5.0 4.8
48.0 48.9 48.3 51.5 51.5 49.7
31.0 31.2 31.1 31.9 31.9 31.4

Mean 6.9 7.0 6.9 7.2 7.2 7.0
64.8 65.2 64.9 66.4 66.4 65.5
37.4 37.6 37.4 38.3 38.3 37.8

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 6.9 6.9 7.2 7.2 7.0
earnings 27.0 27.9 27.1 30.5 30.5 28.6

25.0 25.3 25.1 26.4 26.4 25.6
New equity 6.8 6.9 6.9 7.2 7.2 7.0

27.0 27.9 27.1 30.5 30.5 28.6
25.0 25.3 25.1 26.4 26.4 25.6

Debt 4.6 4.7 4.7 5.0 5.0 4.8
-7.7 -5.6 -7.2 0.0 0.0 -4.0
16.6 17.0 16.7 18.0 18.0 17.3

Mean 6.1 6.2 6.1 6.4 6.4 6.2
17.7 18.9 17.9 22.2 22.2 19.8
22.1 22.4 22.2 23.4 23.4 22.7



Norway

C - 822

Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 10.0 9.9 10.2 10.2 10.0
earnings 73.2 73.4 73.2 74.0 74.0 73.6

47.9 48.1 47.9 48.7 48.7 48.3
New equity 7.3 7.4 7.3 7.6 7.6 7.4

63.7 64.0 63.7 65.2 65.2 64.4
41.0 41.1 41.0 41.8 41.8 41.3

Debt 4.7 4.8 4.7 5.0 5.0 4.8
43.4 44.3 43.5 47.0 47.0 45.1
34.0 34.1 34.0 34.8 34.8 34.3

Mean 7.8 7.9 7.8 8.1 8.1 7.9
66.1 66.4 66.1 67.4 67.4 66.7
42.3 42.5 42.3 43.2 43.2 42.7

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 10.0 9.9 10.2 10.2 10.0
earnings 73.2 73.4 73.2 74.0 74.0 73.6

47.9 48.1 47.9 48.7 48.7 48.3
New equity 7.3 7.4 7.3 7.6 7.6 7.4

63.7 64.0 63.7 65.2 65.2 64.4
41.0 41.1 41.0 41.8 41.8 41.3

Debt 4.7 4.8 4.7 5.0 5.0 4.8
43.4 44.3 43.5 47.0 47.0 45.1
34.0 34.1 34.0 34.8 34.8 34.3

Mean 7.8 7.9 7.8 8.1 8.1 7.9
66.1 66.4 66.1 67.4 67.4 66.7
42.3 42.5 42.3 43.2 43.2 42.7

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 6.8 6.8 7.1 7.1 6.9
earnings 26.0 26.8 26.0 29.4 29.4 27.5

24.0 24.3 24.0 25.3 25.3 24.6
New equity 6.8 6.8 6.8 7.1 7.1 6.9

26.0 26.8 26.0 29.4 29.4 27.5
24.0 24.3 24.0 25.3 25.3 24.6

Debt 4.7 4.7 4.7 5.0 5.0 4.8
-7.0 -5.3 -6.8 0.0 0.0 -3.7
16.0 16.3 16.0 17.3 17.3 16.6

Mean 6.0 6.1 6.0 6.4 6.4 6.2
17.1 18.0 17.1 21.3 21.3 19.0
21.2 21.5 21.2 22.5 22.5 21.8



Switzerland

C - 823

Switzerland

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8



Switzerland

C - 824

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7

Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7



Switzerland

C - 825

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7

Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6



Switzerland

C - 826

Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6



Switzerland

C - 827

Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6



Switzerland

C - 828

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8



Switzerland
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8



Switzerland

C - 830

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8



Switzerland

C - 831

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

23.6 23.4 24.0 25.4 23.9 24.1
New equity 4.7 4.7 4.9 5.4 4.8 4.9

66.8 66.5 67.9 70.7 67.5 67.9
29.1 29.0 29.6 31.0 29.4 29.6

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
28.0 27.9 28.5 29.9 28.3 28.5

Mean 3.6 3.6 3.8 4.2 3.7 3.8
56.3 55.8 58.2 62.8 57.5 58.3
25.7 25.5 26.2 27.6 26.0 26.2

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

33.4 33.3 33.8 34.9 33.7 33.8
New equity 6.4 6.4 6.6 7.1 6.5 6.6

75.6 75.4 76.2 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.1
35.5 35.4 35.9 37.1 35.8 35.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7



Switzerland

C - 832

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

20.4 20.2 20.9 22.4 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 65.0
24.9 24.8 25.4 26.9 25.2 25.5

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

33.4 33.3 33.8 34.9 33.7 33.8
New equity 6.4 6.4 6.6 7.1 6.5 6.6

75.6 75.4 76.2 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.1
35.5 35.4 35.9 37.1 35.8 35.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7



Switzerland

C - 833

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

20.4 20.2 20.9 22.4 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 65.0
24.9 24.8 25.4 26.9 25.2 25.5

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

33.4 33.3 33.8 34.9 33.7 33.8
New equity 6.4 6.4 6.6 7.1 6.5 6.6

75.6 75.4 76.2 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.1
35.5 35.4 35.9 37.1 35.8 35.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7



Switzerland

C - 834

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

20.4 20.2 20.9 22.4 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 65.0
24.9 24.8 25.4 26.9 25.2 25.5

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

33.4 33.3 33.8 34.9 33.7 33.8
New equity 6.4 6.4 6.6 7.1 6.5 6.6

75.6 75.4 76.2 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.1
35.5 35.4 35.9 37.1 35.8 35.9

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7



Switzerland

C - 835

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

20.4 20.2 20.9 22.4 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 65.0
24.9 24.8 25.4 26.9 25.2 25.5

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

33.4 33.3 33.8 34.9 33.7 33.8
New equity 6.4 6.4 6.6 7.1 6.5 6.6

75.6 75.4 76.2 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.1
35.5 35.4 35.9 37.1 35.8 35.9

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7



Switzerland

C - 836

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

20.4 20.2 20.9 22.3 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 64.9
24.9 24.8 25.4 26.9 25.2 25.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

33.4 33.3 33.8 34.9 33.6 33.8
New equity 6.4 6.4 6.6 7.0 6.5 6.6

75.5 75.4 76.1 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.0
35.5 35.4 35.9 37.0 35.8 35.9

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6



Switzerland

C - 837

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

20.4 20.2 20.9 22.3 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 64.9
24.9 24.8 25.4 26.9 25.2 25.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

33.4 33.3 33.8 34.9 33.6 33.8
New equity 6.4 6.4 6.6 7.0 6.5 6.6

75.5 75.4 76.1 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.0
35.5 35.4 35.9 37.0 35.8 35.9

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6



Switzerland

C - 838

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

20.4 20.2 20.9 22.3 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 64.9
24.9 24.8 25.4 26.9 25.2 25.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

33.4 33.3 33.8 34.9 33.6 33.8
New equity 6.4 6.4 6.6 7.0 6.5 6.6

75.5 75.4 76.1 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.0
35.5 35.4 35.9 37.0 35.8 35.9

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6



Switzerland

C - 839

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

20.4 20.2 20.9 22.3 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 64.9
24.9 24.8 25.4 26.9 25.2 25.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

33.4 33.3 33.8 34.9 33.6 33.8
New equity 6.4 6.4 6.6 7.0 6.5 6.6

75.5 75.4 76.1 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.0
35.5 35.4 35.9 37.0 35.8 35.9

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

20.4 20.2 20.9 22.3 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 64.9
24.9 24.8 25.4 26.9 25.2 25.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

33.4 33.3 33.8 34.9 33.6 33.8
New equity 6.4 6.4 6.6 7.0 6.5 6.6

75.5 75.4 76.1 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.0
35.5 35.4 35.9 37.0 35.8 35.9

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

20.4 20.2 20.9 22.3 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 64.9
24.9 24.8 25.4 26.9 25.2 25.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.6 44.8 48.5 55.3 47.4 48.6

33.4 33.3 33.8 34.9 33.6 33.8
New equity 6.4 6.4 6.6 7.0 6.5 6.6

75.5 75.4 76.1 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.0
35.5 35.4 35.9 37.0 35.8 35.9

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.0 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.3 22.1

20.6 19.8 21.1 23.9 21.9 21.5
New equity 6.2 6.0 6.3 7.0 6.5 6.4

19.4 16.7 21.1 29.1 23.3 22.1
20.6 19.8 21.1 23.9 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.7 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.8 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.0 18.6



Turkey
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Turkey

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.8 6.8 8.0 7.6 7.5
earnings 33.0 36.3 26.3 37.4 33.9 33.6

31.1 32.5 28.7 32.9 31.5 31.3
New equity 7.5 7.8 6.8 8.0 7.6 7.5

33.0 36.3 26.3 37.4 33.9 33.6
31.1 32.5 28.7 32.9 31.5 31.3

Debt 4.5 4.9 3.8 5.0 4.6 4.5
-11.8 -2.8 -31.7 0.0 -9.2 -10.1
20.7 22.0 18.3 22.5 21.0 20.9

Mean 6.4 6.8 5.7 6.9 6.5 6.5
22.1 26.5 12.8 27.9 23.3 22.9
27.5 28.8 25.1 29.3 27.8 27.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.7 6.0 6.7 6.5 6.5
earnings 24.6 24.9 17.2 25.8 23.0 23.2

21.5 21.6 19.2 22.0 21.0 21.1
New equity 6.6 6.7 6.0 6.7 6.5 6.5

24.6 24.9 17.2 25.8 23.0 23.2
21.5 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.4 -1.6 -16.3 0.0 -5.2 -4.8
14.5 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
16.9 17.4 7.9 18.4 15.1 15.3
19.1 19.2 16.7 19.5 18.5 18.6

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.7 6.0 6.7 6.5 6.5
earnings 24.6 24.9 17.2 25.8 23.0 23.2

21.5 21.6 19.2 22.0 21.0 21.1
New equity 6.6 6.7 6.0 6.7 6.5 6.5

24.6 24.9 17.2 25.8 23.0 23.2
21.5 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.4 -1.6 -16.3 0.0 -5.2 -4.8
14.5 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
16.9 17.4 7.9 18.4 15.1 15.3
19.1 19.2 16.7 19.5 18.5 18.6
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.7 6.0 6.7 6.5 6.5
earnings 24.6 24.9 17.2 25.8 23.0 23.2

21.5 21.6 19.2 22.0 21.0 21.1
New equity 6.6 6.7 6.0 6.7 6.5 6.5

24.6 24.9 17.2 25.8 23.0 23.2
21.5 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.4 -1.6 -16.3 0.0 -5.2 -4.8
14.5 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
16.9 17.4 7.9 18.4 15.1 15.3
19.1 19.2 16.7 19.5 18.5 18.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.7 6.0 6.7 6.5 6.5
earnings 24.6 24.9 17.2 25.8 23.0 23.2

21.5 21.6 19.2 22.0 21.0 21.1
New equity 6.6 6.7 6.0 6.7 6.5 6.5

24.6 24.9 17.2 25.8 23.0 23.2
21.5 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.3 -1.6 -16.3 0.0 -5.2 -4.8
14.6 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
17.0 17.4 7.9 18.4 15.1 15.3
19.1 19.2 16.7 19.5 18.5 18.6

Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.7 6.0 6.7 6.5 6.5
earnings 24.8 24.9 17.2 25.8 23.0 23.3

21.6 21.6 19.2 22.0 21.0 21.1
New equity 6.6 6.7 6.0 6.7 6.5 6.5

24.8 24.9 17.2 25.8 23.0 23.3
21.6 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.0 -1.6 -16.3 0.0 -5.2 -4.7
14.6 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
17.2 17.4 7.9 18.4 15.1 15.4
19.1 19.2 16.7 19.5 18.5 18.6
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Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.7 6.0 6.7 6.5 6.5
earnings 24.8 24.9 17.2 25.8 23.0 23.3

21.6 21.6 19.2 22.0 21.0 21.1
New equity 6.7 6.7 6.0 6.7 6.5 6.5

24.8 24.9 17.2 25.8 23.0 23.3
21.6 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-1.9 -1.6 -16.3 0.0 -5.2 -4.7
14.6 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
17.2 17.4 7.9 18.4 15.1 15.4
19.2 19.2 16.7 19.5 18.5 18.6

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.7 6.0 6.7 6.5 6.5
earnings 24.8 24.9 17.2 25.8 23.0 23.3

21.6 21.6 19.2 22.0 21.0 21.1
New equity 6.6 6.7 6.0 6.7 6.5 6.5

24.8 24.9 17.2 25.8 23.0 23.3
21.6 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.0 -1.6 -16.3 0.0 -5.2 -4.7
14.6 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
17.2 17.4 7.9 18.4 15.1 15.4
19.1 19.2 16.7 19.5 18.5 18.6

Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.7 6.0 6.7 6.5 6.5
earnings 24.7 24.9 17.2 25.8 23.0 23.3

21.6 21.6 19.2 22.0 21.0 21.1
New equity 6.6 6.7 6.0 6.7 6.5 6.5

24.7 24.9 17.2 25.8 23.0 23.3
21.6 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.2 -1.6 -16.3 0.0 -5.2 -4.7
14.6 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
17.0 17.4 7.9 18.4 15.1 15.3
19.1 19.2 16.7 19.5 18.5 18.6
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Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.7 6.0 6.7 6.5 6.5
earnings 24.8 24.9 17.2 25.8 23.0 23.3

21.6 21.6 19.2 22.0 21.0 21.1
New equity 6.7 6.7 6.0 6.7 6.5 6.5

24.8 24.9 17.2 25.8 23.0 23.3
21.6 21.6 19.2 22.0 21.0 21.1

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-1.9 -1.6 -16.3 0.0 -5.2 -4.7
14.6 14.7 12.2 15.0 14.0 14.1

Mean 6.0 6.1 5.4 6.1 5.9 5.9
17.2 17.4 7.9 18.4 15.1 15.4
19.2 19.2 16.7 19.5 18.5 18.6

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.9 4.3 5.0 4.7 4.7
earnings -3.2 -2.6 -17.6 -1.0 -6.3 -5.8

14.4 14.5 12.0 14.8 13.8 13.9
New equity 4.8 4.9 4.3 5.0 4.7 4.7

-3.2 -2.6 -17.6 -1.0 -6.3 -5.8
14.4 14.5 12.0 14.8 13.8 13.9

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.1 -1.6 -16.3 0.0 -5.2 -4.7
14.6 14.7 12.2 15.0 14.0 14.1

Mean 4.9 4.9 4.3 5.0 4.7 4.7
-2.8 -2.3 -17.2 -0.6 -5.9 -5.4
14.5 14.6 12.1 14.9 13.9 14.0

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 4.4 5.1 4.8 4.9
earnings -0.6 0.0 -14.3 1.5 -3.5 -3.1

14.9 15.0 12.5 15.3 14.3 14.4
New equity 5.0 5.0 4.4 5.1 4.8 4.9

-0.6 0.0 -14.3 1.5 -3.5 -3.1
14.9 15.0 12.5 15.3 14.3 14.4

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-2.2 -1.6 -16.3 0.0 -5.2 -4.7
14.6 14.7 12.2 15.0 14.0 14.1

Mean 4.9 5.0 4.3 5.1 4.8 4.8
-1.2 -0.6 -15.0 1.0 -4.1 -3.7
14.8 14.9 12.4 15.2 14.2 14.3
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Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.6 3.9 4.6 4.4 4.4
earnings -9.5 -9.4 -26.6 -7.5 -13.5 -12.9

13.3 13.3 10.8 13.6 12.6 12.7
New equity 4.6 4.6 3.9 4.6 4.4 4.4

-9.5 -9.4 -26.6 -7.5 -13.5 -12.9
13.3 13.3 10.8 13.6 12.6 12.7

Debt 4.9 4.9 4.3 5.0 4.8 4.8
-1.7 -1.6 -16.3 0.0 -5.2 -4.6
14.7 14.7 12.2 15.0 14.0 14.1

Mean 4.7 4.7 4.1 4.8 4.5 4.6
-6.7 -6.5 -22.8 -4.8 -10.4 -9.9
13.8 13.8 11.3 14.1 13.1 13.2

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.4 5.7 6.5 6.2 6.2
earnings 20.7 21.9 12.2 22.9 19.5 19.6

21.6 22.0 19.2 22.3 21.2 21.3
New equity 6.3 6.4 5.7 6.5 6.2 6.2

20.7 21.9 12.2 22.9 19.5 19.6
21.6 22.0 19.2 22.3 21.2 21.3

Debt 4.8 4.9 4.2 5.0 4.7 4.7
-4.0 -1.8 -18.8 0.0 -5.9 -5.7
15.8 16.2 13.4 16.5 15.4 15.4

Mean 5.8 5.9 5.2 6.0 5.7 5.7
13.5 14.9 3.4 16.2 12.1 12.3
19.5 19.9 17.2 20.3 19.2 19.2
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.7 3.9 3.2 4.0 3.6 3.7
earnings 39.7 42.9 31.1 44.7 38.2 39.7

28.0 28.6 26.7 29.0 27.8 28.0
New equity 5.2 5.4 4.7 5.5 5.1 5.2

57.1 58.8 53.0 59.7 56.4 57.1
32.3 32.9 31.0 33.3 32.1 32.3

Debt 4.7 4.9 4.2 5.0 4.6 4.7
52.6 54.6 47.4 55.7 51.6 52.5
30.9 31.5 29.6 31.9 30.6 30.9

Mean 4.2 4.4 3.7 4.5 4.1 4.2
46.9 49.4 40.4 50.8 45.7 46.9
29.5 30.1 28.2 30.4 29.2 29.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.7 3.9 3.2 4.0 3.6 3.7
earnings 39.7 42.9 31.1 44.7 38.2 39.7

28.0 28.6 26.7 29.0 27.8 28.0
New equity 5.2 5.4 4.7 5.5 5.1 5.2

57.1 58.8 53.0 59.7 56.4 57.1
32.3 32.9 31.0 33.3 32.1 32.3

Debt 4.7 4.9 4.2 5.0 4.6 4.7
52.6 54.6 47.4 55.7 51.6 52.5
30.9 31.5 29.6 31.9 30.6 30.9

Mean 4.2 4.4 3.7 4.5 4.1 4.2
46.9 49.4 40.4 50.8 45.7 46.9
29.5 30.1 28.2 30.4 29.2 29.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.8 6.8 8.0 7.6 7.5
earnings 33.0 36.3 26.3 37.4 33.9 33.6

35.5 36.7 33.4 37.1 35.8 35.7
New equity 8.6 9.0 7.9 9.1 8.7 8.6

41.7 44.2 36.6 45.0 42.3 42.1
39.0 40.2 36.8 40.6 39.3 39.2

Debt 4.5 4.9 3.8 5.0 4.6 4.5
-11.8 -2.8 -31.7 0.0 -9.2 -10.1
26.1 27.3 24.0 27.8 26.4 26.3

Mean 6.5 6.9 5.8 7.0 6.6 6.6
23.4 27.7 14.5 29.1 24.6 24.2
32.6 33.8 30.4 34.2 32.9 32.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

42.9 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.6 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.2 26.2 18.0 27.3 23.8 24.4
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

42.9 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.6 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.2 26.2 18.0 27.3 23.8 24.4
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

21.7 21.8 19.8 22.0 21.1 21.3
New equity 6.2 6.2 5.6 6.3 6.0 6.1

36.0 36.0 29.9 36.8 34.2 34.7
24.7 24.7 22.8 25.0 24.1 24.3

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.6 19.6 9.8 20.9 16.8 17.5
20.2 20.2 18.2 20.5 19.6 19.7

Mean 5.3 5.3 4.7 5.4 5.1 5.2
25.1 25.2 16.7 26.3 22.7 23.4
21.5 21.5 19.5 21.8 20.9 21.0
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

42.9 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.5 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.2 26.2 18.0 27.3 23.8 24.4
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

42.9 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.5 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.2 26.2 18.0 27.3 23.8 24.4
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

24.7 24.7 22.9 25.0 24.1 24.3
New equity 6.7 6.7 6.1 6.7 6.5 6.5

40.6 40.6 35.4 41.3 39.1 39.5
29.2 29.2 27.4 29.5 28.6 28.8

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.5 19.6 9.8 20.9 16.8 17.5
23.2 23.2 21.4 23.5 22.6 22.8

Mean 5.3 5.3 4.8 5.4 5.2 5.2
25.8 25.8 17.6 26.9 23.5 24.1
24.6 24.6 22.8 24.9 24.1 24.2



Turkey

C - 850

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

42.9 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.5 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.2 26.2 18.0 27.3 23.8 24.4
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

42.9 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.5 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.2 26.2 18.0 27.3 23.8 24.4
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.1 26.1 17.9 27.2 23.8 24.4

24.7 24.7 22.9 25.0 24.1 24.3
New equity 6.7 6.7 6.1 6.7 6.5 6.5

40.6 40.6 35.4 41.3 39.1 39.5
29.2 29.2 27.4 29.5 28.6 28.8

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.5 19.6 9.8 20.9 16.8 17.5
23.2 23.2 21.4 23.5 22.6 22.8

Mean 5.3 5.3 4.8 5.4 5.2 5.2
25.8 25.8 17.6 26.9 23.5 24.1
24.6 24.6 22.8 24.9 24.1 24.2



Turkey

C - 851

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.2 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

43.0 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.6 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.3 26.2 18.0 27.3 23.8 24.5
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.2 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

43.0 42.9 38.1 43.5 41.5 41.8
31.4 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.6 19.6 9.8 20.9 16.8 17.5
24.7 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.3 26.2 18.0 27.3 23.8 24.5
26.2 26.2 24.4 26.5 25.7 25.8

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.2 26.1 17.9 27.2 23.8 24.4

24.7 24.7 22.9 25.0 24.1 24.3
New equity 6.7 6.7 6.1 6.7 6.5 6.5

40.7 40.6 35.4 41.3 39.1 39.5
29.2 29.2 27.4 29.5 28.6 28.8

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.6 19.6 9.8 20.9 16.8 17.5
23.2 23.2 21.4 23.5 22.6 22.8

Mean 5.3 5.3 4.8 5.4 5.2 5.2
25.9 25.8 17.6 26.9 23.5 24.1
24.6 24.6 22.8 24.9 24.1 24.2



Turkey

C - 852

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

43.1 42.9 38.1 43.5 41.5 41.9
31.5 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
24.8 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.4 26.2 18.0 27.3 23.8 24.5
26.3 26.2 24.4 26.5 25.7 25.8

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

43.1 42.9 38.1 43.5 41.5 41.9
31.5 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
24.8 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.4 26.2 18.0 27.3 23.8 24.5
26.3 26.2 24.4 26.5 25.7 25.8

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

24.8 24.7 22.9 25.0 24.1 24.3
New equity 6.7 6.7 6.1 6.7 6.5 6.5

40.8 40.6 35.4 41.3 39.1 39.5
29.3 29.2 27.4 29.5 28.6 28.8

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
23.3 23.2 21.4 23.5 22.6 22.8

Mean 5.4 5.3 4.8 5.4 5.2 5.2
26.1 25.8 17.6 26.9 23.5 24.1
24.7 24.6 22.8 24.9 24.1 24.2



Turkey

C - 853

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

26.3 26.2 24.4 26.5 25.6 25.8
New equity 7.0 6.9 6.4 7.0 6.8 6.8

43.1 42.9 38.1 43.5 41.5 41.9
31.5 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
24.8 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.5 26.2 18.0 27.3 23.8 24.5
26.3 26.2 24.4 26.5 25.7 25.8

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

26.3 26.2 24.4 26.5 25.6 25.8
New equity 7.0 6.9 6.4 7.0 6.8 6.8

43.1 42.9 38.1 43.5 41.5 41.9
31.5 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
24.8 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.5 26.2 18.0 27.3 23.8 24.5
26.3 26.2 24.4 26.5 25.7 25.8

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

24.8 24.7 22.9 25.0 24.1 24.3
New equity 6.7 6.7 6.1 6.7 6.5 6.5

40.9 40.6 35.4 41.3 39.1 39.5
29.3 29.2 27.4 29.5 28.6 28.8

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
23.3 23.2 21.4 23.5 22.6 22.8

Mean 5.4 5.3 4.8 5.4 5.2 5.2
26.1 25.8 17.6 26.9 23.5 24.1
24.7 24.6 22.8 24.9 24.1 24.2



Turkey

C - 854

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

43.1 42.9 38.1 43.5 41.5 41.9
31.5 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
24.8 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.4 26.2 18.0 27.3 23.8 24.5
26.3 26.2 24.4 26.5 25.7 25.8

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

26.2 26.2 24.4 26.5 25.6 25.8
New equity 6.9 6.9 6.4 7.0 6.8 6.8

43.1 42.9 38.1 43.5 41.5 41.9
31.5 31.4 29.6 31.7 30.9 31.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
24.8 24.7 23.0 25.0 24.2 24.3

Mean 5.4 5.4 4.8 5.4 5.2 5.2
26.4 26.2 18.0 27.3 23.8 24.5
26.3 26.2 24.4 26.5 25.7 25.8

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 4.8 5.4 5.2 5.2
earnings 26.4 26.1 17.9 27.2 23.8 24.4

24.8 24.7 22.9 25.0 24.1 24.3
New equity 6.7 6.7 6.1 6.7 6.5 6.5

40.8 40.6 35.4 41.3 39.1 39.5
29.3 29.2 27.4 29.5 28.6 28.8

Debt 4.9 4.9 4.4 5.0 4.8 4.8
19.9 19.6 9.8 20.9 16.8 17.6
23.3 23.2 21.4 23.5 22.6 22.8

Mean 5.4 5.3 4.8 5.4 5.2 5.2
26.1 25.8 17.6 26.9 23.5 24.1
24.7 24.6 22.8 24.9 24.1 24.2



Turkey

C - 855

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.2 5.9 5.6 5.7
earnings 25.6 25.7 17.6 26.7 23.5 24.0

27.8 27.8 25.9 28.1 27.2 27.4
New equity 7.5 7.5 6.9 7.5 7.3 7.3

42.3 42.2 37.5 42.9 40.9 41.2
33.3 33.3 31.4 33.6 32.8 32.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.4 12.5 1.2 13.9 9.5 10.1
24.9 24.9 23.0 25.2 24.4 24.5

Mean 5.6 5.7 5.1 5.7 5.5 5.5
23.8 23.9 15.4 24.9 21.6 22.1
27.3 27.3 25.5 27.6 26.8 26.9

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.2 5.9 5.6 5.7
earnings 25.6 25.7 17.6 26.7 23.5 24.0

27.8 27.8 25.9 28.1 27.2 27.4
New equity 7.5 7.5 6.9 7.5 7.3 7.3

42.3 42.2 37.5 42.9 40.9 41.2
33.3 33.3 31.4 33.6 32.8 32.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.4 12.5 1.2 13.9 9.5 10.1
24.9 24.9 23.0 25.2 24.4 24.5

Mean 5.6 5.7 5.1 5.7 5.5 5.5
23.8 23.9 15.4 24.9 21.6 22.1
27.3 27.3 25.5 27.6 26.8 26.9

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.2 5.9 5.6 5.7
earnings 25.6 25.7 17.6 26.7 23.5 24.0

26.4 26.4 24.4 26.6 25.8 25.9
New equity 7.2 7.2 6.6 7.3 7.0 7.0

40.0 40.0 34.9 40.7 38.6 38.9
31.1 31.1 29.2 31.4 30.5 30.7

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.4 12.5 1.2 13.9 9.5 10.1
23.4 23.4 21.5 23.7 22.8 22.9

Mean 5.6 5.6 5.1 5.7 5.5 5.5
23.4 23.5 14.9 24.5 21.2 21.7
25.8 25.8 23.9 26.1 25.2 25.3



Turkey

C - 856

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.2 5.9 5.6 5.7
earnings 25.8 25.7 17.6 26.7 23.5 24.0

27.8 27.8 25.9 28.1 27.2 27.4
New equity 7.5 7.5 6.9 7.5 7.3 7.3

42.4 42.2 37.5 42.9 40.9 41.2
33.4 33.3 31.4 33.6 32.8 32.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.7 12.5 1.2 13.9 9.5 10.2
24.9 24.9 23.0 25.2 24.4 24.5

Mean 5.7 5.7 5.1 5.7 5.5 5.5
24.0 23.9 15.4 24.9 21.6 22.1
27.4 27.3 25.5 27.6 26.8 26.9

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.2 5.9 5.6 5.7
earnings 25.8 25.7 17.6 26.7 23.5 24.0

27.8 27.8 25.9 28.1 27.2 27.4
New equity 7.5 7.5 6.9 7.5 7.3 7.3

42.4 42.2 37.5 42.9 40.9 41.2
33.4 33.3 31.4 33.6 32.8 32.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.7 12.5 1.2 13.9 9.5 10.2
24.9 24.9 23.0 25.2 24.4 24.5

Mean 5.7 5.7 5.1 5.7 5.5 5.5
24.0 23.9 15.4 24.9 21.6 22.1
27.4 27.3 25.5 27.6 26.8 26.9

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.2 5.9 5.6 5.7
earnings 25.8 25.7 17.6 26.7 23.5 24.0

26.4 26.4 24.4 26.6 25.8 25.9
New equity 7.2 7.2 6.6 7.3 7.0 7.0

40.1 40.0 34.9 40.7 38.6 38.9
31.2 31.1 29.2 31.4 30.5 30.7

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.7 12.5 1.2 13.9 9.5 10.2
23.4 23.4 21.5 23.7 22.8 22.9

Mean 5.6 5.6 5.1 5.7 5.5 5.5
23.6 23.5 14.9 24.5 21.2 21.7
25.8 25.8 23.9 26.1 25.2 25.4



Turkey

C - 857

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.0 3.4 4.1 3.8 3.9
earnings -7.7 -7.5 -25.2 -5.5 -12.2 -11.2

21.8 21.9 20.0 22.1 21.3 21.4
New equity 5.7 5.7 5.1 5.7 5.5 5.5

24.0 24.0 15.6 25.0 21.7 22.2
27.4 27.4 25.5 27.6 26.8 26.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.5 12.5 1.2 13.9 9.5 10.1
24.9 24.9 23.0 25.2 24.4 24.5

Mean 4.5 4.5 3.9 4.6 4.3 4.4
4.0 4.1 -9.7 5.8 0.5 1.2
23.5 23.5 21.6 23.7 22.9 23.0

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.0 3.4 4.1 3.8 3.9
earnings -7.7 -7.5 -25.2 -5.5 -12.2 -11.2

21.8 21.9 20.0 22.1 21.3 21.4
New equity 5.7 5.7 5.1 5.7 5.5 5.5

24.0 24.0 15.6 25.0 21.7 22.2
27.4 27.4 25.5 27.6 26.8 26.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.5 12.5 1.2 13.9 9.5 10.1
24.9 24.9 23.0 25.2 24.4 24.5

Mean 4.5 4.5 3.9 4.6 4.3 4.4
4.0 4.1 -9.7 5.8 0.5 1.2
23.5 23.5 21.6 23.7 22.9 23.0

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 4.0 3.4 4.1 3.8 3.9
earnings -7.7 -7.5 -25.2 -5.5 -12.2 -11.2

20.2 20.2 18.3 20.5 19.7 19.8
New equity 5.4 5.4 4.8 5.5 5.2 5.3

20.0 20.1 10.7 21.2 17.5 18.1
25.0 25.0 23.0 25.2 24.4 24.5

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.5 12.5 1.2 13.9 9.5 10.1
23.4 23.4 21.5 23.7 22.8 22.9

Mean 4.5 4.5 3.9 4.5 4.3 4.3
3.4 3.5 -10.5 5.2 -0.2 0.6
21.8 21.8 19.9 22.1 21.2 21.4



Turkey

C - 858

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.1 3.6 4.2 4.0 4.0
earnings -4.5 -4.3 -20.8 -2.3 -8.6 -7.7

22.2 22.3 20.4 22.5 21.7 21.8
New equity 5.8 5.8 5.2 5.9 5.6 5.7

25.6 25.7 17.6 26.7 23.5 23.9
27.8 27.8 25.9 28.1 27.2 27.4

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.4 12.5 1.2 13.9 9.5 10.1
24.9 24.9 23.0 25.2 24.4 24.5

Mean 4.6 4.6 4.0 4.7 4.4 4.4
5.7 5.9 -7.4 7.5 2.3 3.1
23.7 23.7 21.9 24.0 23.2 23.3

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.1 3.6 4.2 4.0 4.0
earnings -4.5 -4.3 -20.8 -2.3 -8.6 -7.7

22.2 22.3 20.4 22.5 21.7 21.8
New equity 5.8 5.8 5.2 5.9 5.6 5.7

25.6 25.7 17.6 26.7 23.5 23.9
27.8 27.8 25.9 28.1 27.2 27.4

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.4 12.5 1.2 13.9 9.5 10.1
24.9 24.9 23.0 25.2 24.4 24.5

Mean 4.6 4.6 4.0 4.7 4.4 4.4
5.7 5.9 -7.4 7.5 2.3 3.1
23.7 23.7 21.9 24.0 23.2 23.3

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 4.1 3.6 4.2 4.0 4.0
earnings -4.5 -4.3 -20.8 -2.3 -8.6 -7.7

20.6 20.7 18.7 20.9 20.1 20.2
New equity 5.5 5.5 4.9 5.6 5.3 5.4

21.8 21.9 13.0 23.0 19.5 20.0
25.4 25.4 23.5 25.7 24.8 25.0

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.4 12.5 1.2 13.9 9.5 10.1
23.4 23.4 21.5 23.7 22.8 22.9

Mean 4.5 4.5 4.0 4.6 4.4 4.4
5.1 5.3 -8.2 6.9 1.7 2.4
22.1 22.1 20.2 22.4 21.5 21.6



Turkey
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.7 3.7 3.1 3.8 3.5 3.6
earnings -15.9 -16.3 -37.3 -13.9 -21.8 -20.5

20.9 20.9 19.0 21.1 20.3 20.4
New equity 5.4 5.4 4.8 5.4 5.2 5.2

20.0 19.7 10.3 20.9 17.2 17.8
26.4 26.4 24.5 26.6 25.8 25.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.9 12.5 1.2 13.9 9.5 10.2
25.0 24.9 23.0 25.2 24.4 24.5

Mean 4.3 4.3 3.7 4.4 4.1 4.2
0.1 -0.2 -15.4 1.6 -4.3 -3.3
22.9 22.8 20.9 23.1 22.3 22.4

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.7 3.7 3.1 3.8 3.5 3.6
earnings -15.9 -16.3 -37.3 -13.9 -21.8 -20.5

20.9 20.9 19.0 21.1 20.3 20.4
New equity 5.4 5.4 4.8 5.4 5.2 5.2

20.0 19.7 10.3 20.9 17.2 17.8
26.4 26.4 24.5 26.6 25.8 25.9

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.9 12.5 1.2 13.9 9.5 10.2
25.0 24.9 23.0 25.2 24.4 24.5

Mean 4.3 4.3 3.7 4.4 4.1 4.2
0.1 -0.2 -15.4 1.6 -4.3 -3.3
22.9 22.8 20.9 23.1 22.3 22.4

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.7 3.7 3.1 3.8 3.5 3.6
earnings -15.9 -16.3 -37.3 -13.9 -21.8 -20.5

19.3 19.2 17.3 19.5 18.6 18.8
New equity 5.1 5.1 4.5 5.2 4.9 5.0

15.6 15.3 4.7 16.6 12.5 13.1
24.0 23.9 22.0 24.2 23.4 23.5

Debt 4.9 4.9 4.4 5.0 4.8 4.8
12.9 12.5 1.2 13.9 9.5 10.2
23.4 23.4 21.5 23.7 22.8 23.0

Mean 4.3 4.3 3.7 4.3 4.1 4.1
-0.5 -0.9 -16.3 0.9 -5.0 -4.0
21.2 21.1 19.2 21.4 20.6 20.7



Turkey

C - 860

Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.5 4.9 5.6 5.3 5.3
earnings 20.8 21.8 11.6 23.1 19.1 19.5

27.8 28.1 26.0 28.3 27.4 27.5
New equity 7.1 7.2 6.6 7.3 7.0 7.0

39.7 40.3 34.5 41.0 38.7 38.9
33.4 33.6 31.5 33.9 33.0 33.1

Debt 4.8 4.9 4.3 5.0 4.7 4.7
11.0 12.4 -0.7 13.9 8.9 9.4
25.9 26.1 24.1 26.4 25.5 25.6

Mean 5.4 5.5 4.8 5.6 5.3 5.3
20.2 21.3 10.9 22.6 18.5 18.9
27.7 27.9 25.9 28.2 27.3 27.4

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.5 4.9 5.6 5.3 5.3
earnings 20.8 21.8 11.6 23.1 19.1 19.5

27.8 28.1 26.0 28.3 27.4 27.5
New equity 7.1 7.2 6.6 7.3 7.0 7.0

39.7 40.3 34.5 41.0 38.7 38.9
33.4 33.6 31.5 33.9 33.0 33.1

Debt 4.8 4.9 4.3 5.0 4.7 4.7
11.0 12.4 -0.7 13.9 8.9 9.4
25.9 26.1 24.1 26.4 25.5 25.6

Mean 5.4 5.5 4.8 5.6 5.3 5.3
20.2 21.3 10.9 22.6 18.5 18.9
27.7 27.9 25.9 28.2 27.3 27.4

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.5 4.9 5.6 5.3 5.3
earnings 20.8 21.8 11.6 23.1 19.1 19.5

26.4 26.6 24.5 26.9 26.0 26.1
New equity 6.9 6.9 6.3 7.0 6.7 6.8

37.2 37.8 31.5 38.6 36.1 36.4
31.1 31.4 29.2 31.7 30.7 30.8

Debt 4.8 4.9 4.3 5.0 4.7 4.7
11.0 12.4 -0.7 13.9 8.9 9.4
24.4 24.6 22.5 24.9 24.0 24.1

Mean 5.4 5.4 4.8 5.5 5.3 5.3
19.8 20.9 10.4 22.2 18.1 18.4
26.2 26.4 24.3 26.7 25.8 25.9



Canada
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Canada

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.1 7.9 7.9 9.3 8.4 9.1
earnings 58.7 36.8 36.3 46.0 40.5 45.1

49.0 35.2 35.0 40.7 36.8 39.3
New equity 12.1 7.9 7.9 9.3 8.4 9.1

58.7 36.8 36.3 46.0 40.5 45.1
49.0 35.2 35.0 40.7 36.8 39.3

Debt 8.4 4.3 4.2 5.3 4.8 5.4
40.4 -16.2 -17.9 5.9 -4.2 7.6
36.7 23.3 23.1 28.1 24.9 27.2

Mean 10.8 6.7 6.6 7.9 7.1 7.8
53.7 24.8 24.1 36.5 30.0 36.0
44.7 31.0 30.8 36.3 32.7 35.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.6 7.9 7.9 9.3 8.4 9.0
earnings 56.9 36.8 36.3 46.0 40.5 44.5

47.3 35.2 35.0 40.7 36.8 39.0
New equity 11.6 7.9 7.9 9.3 8.4 9.0

56.9 36.8 36.3 46.0 40.5 44.5
47.3 35.2 35.0 40.7 36.8 39.0

Debt 7.9 4.3 4.2 5.3 4.8 5.3
36.6 -16.2 -17.9 5.9 -4.2 5.8
35.1 23.3 23.1 28.1 24.9 26.9

Mean 10.3 6.7 6.6 7.9 7.1 7.7
51.4 24.8 24.1 36.5 30.0 35.2
43.0 31.0 30.8 36.3 32.7 34.8

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.6 7.9 6.8 9.2 8.4 8.8
earnings 56.7 36.7 26.2 45.9 40.4 43.0

47.2 35.1 31.4 40.6 36.7 38.2
New equity 11.6 7.9 6.8 9.2 8.4 8.8

56.7 36.7 26.2 45.9 40.4 43.0
47.2 35.1 31.4 40.6 36.7 38.2

Debt 7.8 4.3 3.2 5.3 4.8 5.1
36.3 -16.8 -58.2 5.5 -4.7 1.4
35.0 23.2 19.5 28.0 24.9 26.1

Mean 10.3 6.6 5.5 7.9 7.1 7.5
51.3 24.6 9.2 36.3 29.8 33.1
42.9 31.0 27.3 36.2 32.6 34.0



Canada
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 7.6 6.6 8.8 8.0 8.5
earnings 55.9 34.2 24.3 43.2 37.8 41.0

45.3 32.5 29.1 37.8 34.0 35.8
New equity 11.3 7.6 6.6 8.8 8.0 8.5

55.9 34.2 24.3 43.2 37.8 41.0
45.3 32.5 29.1 37.8 34.0 35.8

Debt 8.0 4.4 3.4 5.3 4.8 5.2
37.8 -13.8 -47.1 5.5 -3.4 3.7
34.0 21.6 18.1 26.1 23.1 24.6

Mean 10.2 6.5 5.5 7.6 6.9 7.3
50.9 22.8 8.8 34.0 27.7 31.8
41.4 28.7 25.3 33.7 30.2 31.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.9 7.5 6.5 8.7 7.9 8.3
earnings 54.1 33.2 23.3 42.3 36.8 39.7

43.6 31.8 28.5 37.0 33.3 34.9
New equity 10.9 7.5 6.5 8.7 7.9 8.3

54.1 33.2 23.3 42.3 36.8 39.7
43.6 31.8 28.5 37.0 33.3 34.9

Debt 7.7 4.4 3.4 5.2 4.8 5.1
34.9 -14.8 -47.8 4.4 -4.5 1.7
32.5 21.0 17.7 25.5 22.5 23.8

Mean 9.8 6.4 5.4 7.5 6.8 7.2
48.8 21.8 7.7 33.0 26.7 30.3
39.7 28.1 24.7 33.0 29.5 31.0

Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 7.2 6.3 8.2 7.6 7.9
earnings 51.6 30.2 20.4 39.4 33.8 36.8

40.7 29.4 26.3 34.4 30.8 32.3
New equity 10.3 7.2 6.3 8.2 7.6 7.9

51.6 30.2 20.4 39.4 33.8 36.8
40.7 29.4 26.3 34.4 30.8 32.3

Debt 7.4 4.3 3.4 5.1 4.7 5.0
32.5 -15.7 -45.4 2.3 -6.1 0.0
30.3 19.3 16.2 23.6 20.7 22.0

Mean 9.3 6.2 5.3 7.2 6.6 6.9
46.3 19.0 5.4 30.1 23.8 27.5
37.0 25.9 22.8 30.7 27.3 28.7



Canada
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Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.8 6.0 7.7 7.2 7.5
earnings 48.7 26.6 17.1 35.4 30.1 33.3

37.3 26.5 23.7 31.0 27.8 29.3
New equity 9.7 6.8 6.0 7.7 7.2 7.5

48.7 26.6 17.1 35.4 30.1 33.3
37.3 26.5 23.7 31.0 27.8 29.3

Debt 7.2 4.3 3.5 5.0 4.6 4.9
30.3 -16.2 -42.0 0.0 -7.6 -1.4
27.9 17.3 14.4 21.2 18.6 19.9

Mean 8.8 5.9 5.2 6.8 6.3 6.6
43.5 15.7 3.0 26.3 20.4 24.2
34.0 23.3 20.4 27.6 24.6 26.0

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 6.7 6.0 7.5 7.0 7.3
earnings 47.1 25.1 16.0 33.4 28.5 31.7

35.5 25.0 22.3 29.1 26.2 27.6
New equity 9.5 6.7 6.0 7.5 7.0 7.3

47.1 25.1 16.0 33.4 28.5 31.7
35.5 25.0 22.3 29.1 26.2 27.6

Debt 7.1 4.4 3.6 5.0 4.7 4.9
29.4 -14.8 -37.6 0.0 -7.0 -1.0
26.6 16.3 13.6 19.9 17.5 18.8

Mean 8.6 5.9 5.1 6.6 6.2 6.5
42.0 14.7 2.8 24.6 19.1 22.9
32.3 22.0 19.3 25.9 23.2 24.5

Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.7 6.0 7.5 7.0 7.3
earnings 46.4 25.1 16.0 33.4 28.5 31.4

35.0 25.0 22.3 29.1 26.2 27.5
New equity 9.3 6.7 6.0 7.5 7.0 7.3

46.4 25.1 16.0 33.4 28.5 31.4
35.0 25.0 22.3 29.1 26.2 27.5

Debt 6.9 4.4 3.6 5.0 4.7 4.9
28.1 -14.8 -37.6 0.0 -7.0 -1.6
26.1 16.3 13.6 19.9 17.5 18.7

Mean 8.5 5.9 5.1 6.6 6.2 6.5
41.1 14.7 2.8 24.6 19.1 22.6
31.8 22.0 19.3 25.9 23.2 24.4



Canada
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Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.7 6.0 7.5 7.0 7.3
earnings 45.6 25.1 16.0 33.4 28.5 31.2

34.5 25.0 22.3 29.1 26.2 27.4
New equity 9.2 6.7 6.0 7.5 7.0 7.3

45.6 25.1 16.0 33.4 28.5 31.2
34.5 25.0 22.3 29.1 26.2 27.4

Debt 6.8 4.4 3.6 5.0 4.7 4.9
26.8 -14.8 -37.6 0.0 -7.0 -2.1
25.6 16.3 13.6 19.9 17.5 18.6

Mean 8.4 5.9 5.1 6.6 6.2 6.4
40.3 14.7 2.8 24.6 19.1 22.3
31.4 22.0 19.3 25.9 23.2 24.3

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 6.7 6.0 7.5 7.0 7.2
earnings 44.6 25.1 16.0 33.4 28.5 30.9

33.8 25.0 22.3 29.1 26.2 27.3
New equity 9.0 6.7 6.0 7.5 7.0 7.2

44.6 25.1 16.0 33.4 28.5 30.9
33.8 25.0 22.3 29.1 26.2 27.3

Debt 6.7 4.4 3.6 5.0 4.7 4.9
24.9 -14.8 -37.6 0.0 -7.0 -2.8
25.0 16.3 13.6 19.9 17.5 18.5

Mean 8.2 5.9 5.1 6.6 6.2 6.4
39.0 14.7 2.8 24.6 19.1 21.9
30.7 22.0 19.3 25.9 23.2 24.2

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.9 6.7 6.2 7.5 7.0 7.2
earnings 43.8 25.1 18.7 33.4 28.5 31.0

33.3 25.0 23.1 29.1 26.2 27.4
New equity 8.9 6.7 6.2 7.5 7.0 7.2

43.8 25.1 18.7 33.4 28.5 31.0
33.3 25.0 23.1 29.1 26.2 27.4

Debt 6.5 4.4 3.8 5.0 4.7 4.9
23.4 -14.8 -30.5 0.0 -7.0 -2.5
24.5 16.3 14.4 19.9 17.5 18.5

Mean 8.1 5.9 5.3 6.6 6.2 6.4
38.0 14.7 6.3 24.6 19.1 22.1
30.2 22.0 20.0 25.9 23.2 24.3
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Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 6.7 6.2 7.5 7.0 7.2
earnings 43.0 25.1 18.7 33.4 28.5 30.7

32.9 25.0 23.1 29.1 26.2 27.3
New equity 8.8 6.7 6.2 7.5 7.0 7.2

43.0 25.1 18.7 33.4 28.5 30.7
32.9 25.0 23.1 29.1 26.2 27.3

Debt 6.4 4.4 3.8 5.0 4.7 4.9
21.9 -14.8 -30.5 0.0 -7.0 -3.0
24.0 16.3 14.4 19.9 17.5 18.4

Mean 7.9 5.9 5.3 6.6 6.2 6.4
37.0 14.7 6.3 24.6 19.1 21.8
29.8 22.0 20.0 25.9 23.2 24.2

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 6.7 6.2 7.5 7.0 7.2
earnings 42.1 25.1 18.7 33.4 28.5 30.5

32.4 25.0 23.1 29.1 26.2 27.2
New equity 8.6 6.7 6.2 7.5 7.0 7.2

42.1 25.1 18.7 33.4 28.5 30.5
32.4 25.0 23.1 29.1 26.2 27.2

Debt 6.3 4.4 3.8 5.0 4.7 4.8
20.4 -14.8 -30.5 0.0 -7.0 -3.6
23.6 16.3 14.4 19.9 17.5 18.3

Mean 7.8 5.9 5.3 6.6 6.2 6.4
36.0 14.7 6.3 24.6 19.1 21.5
29.3 22.0 20.0 25.9 23.2 24.1
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 4.4 4.4 5.4 4.6 5.5
earnings 79.5 60.1 59.8 67.1 61.9 67.8

48.7 38.9 38.9 42.1 39.4 41.6
New equity 10.1 5.9 5.8 6.9 6.1 7.0

82.5 69.9 69.7 74.2 70.9 74.6
52.1 42.3 42.2 45.5 42.8 45.0

Debt 8.8 4.6 4.6 5.3 4.8 5.6
79.9 61.4 61.1 66.7 63.1 68.5
49.1 39.3 39.2 42.0 39.8 41.9

Mean 8.8 4.6 4.6 5.5 4.8 5.7
80.0 61.8 61.5 67.8 63.5 68.9
49.2 39.4 39.3 42.4 39.9 42.0

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 4.4 4.4 5.4 4.6 5.5
earnings 79.5 60.1 59.8 67.1 61.9 67.8

48.7 38.9 38.9 42.1 39.4 41.6
New equity 10.1 5.9 5.8 6.9 6.1 7.0

82.5 69.9 69.7 74.2 70.9 74.6
52.1 42.3 42.2 45.5 42.8 45.0

Debt 8.8 4.6 4.6 5.3 4.8 5.6
79.9 61.4 61.1 66.7 63.1 68.5
49.1 39.3 39.2 42.0 39.8 41.9

Mean 8.8 4.6 4.6 5.5 4.8 5.7
80.0 61.8 61.5 67.8 63.5 68.9
49.2 39.4 39.3 42.4 39.9 42.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.1 7.9 7.9 9.3 8.4 9.1
earnings 58.7 36.8 36.3 46.0 40.5 45.1

49.0 35.2 35.0 40.7 36.8 39.3
New equity 12.1 7.9 7.9 9.3 8.4 9.1

58.7 36.8 36.3 46.0 40.5 45.1
49.0 35.2 35.0 40.7 36.8 39.3

Debt 8.4 4.3 4.2 5.3 4.8 5.4
40.4 -16.2 -17.9 5.9 -4.2 7.6
36.7 23.3 23.1 28.1 24.9 27.2

Mean 10.8 6.7 6.6 7.9 7.1 7.8
53.7 24.8 24.1 36.5 30.0 36.0
44.7 31.0 30.8 36.3 32.7 35.1
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 4.4 4.4 5.4 4.6 5.4
earnings 78.3 60.1 59.8 67.1 61.9 67.2

45.0 35.7 35.6 39.2 36.2 38.3
New equity 8.9 5.2 5.2 6.2 5.4 6.2

80.2 65.9 65.6 71.2 67.2 71.3
47.0 37.6 37.5 41.1 38.1 40.2

Debt 8.3 4.6 4.6 5.3 4.8 5.5
78.7 61.4 61.1 66.7 63.1 67.9
45.4 36.0 36.0 39.0 36.6 38.6

Mean 8.3 4.6 4.5 5.4 4.8 5.5
78.6 61.2 60.9 67.4 62.9 67.9
45.4 36.0 35.9 39.3 36.5 38.6

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 4.4 4.4 5.4 4.6 5.4
earnings 78.3 60.1 59.8 67.1 61.9 67.2

45.0 35.7 35.6 39.2 36.2 38.3
New equity 8.9 5.2 5.2 6.2 5.4 6.2

80.2 65.9 65.6 71.2 67.2 71.3
47.0 37.6 37.5 41.1 38.1 40.2

Debt 8.3 4.6 4.6 5.3 4.8 5.5
78.7 61.4 61.1 66.7 63.1 67.9
45.4 36.0 36.0 39.0 36.6 38.6

Mean 8.3 4.6 4.5 5.4 4.8 5.5
78.6 61.2 60.9 67.4 62.9 67.9
45.4 36.0 35.9 39.3 36.5 38.6

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.6 7.9 7.9 9.3 8.4 9.0
earnings 56.9 36.8 36.3 46.0 40.5 44.5

47.3 35.2 35.0 40.7 36.8 39.0
New equity 11.6 7.9 7.9 9.3 8.4 9.0

56.9 36.8 36.3 46.0 40.5 44.5
47.3 35.2 35.0 40.7 36.8 39.0

Debt 7.9 4.3 4.2 5.3 4.8 5.3
36.6 -16.2 -17.9 5.9 -4.2 5.8
35.1 23.3 23.1 28.1 24.9 26.9

Mean 10.3 6.7 6.6 7.9 7.1 7.7
51.4 24.8 24.1 36.5 30.0 35.2
43.0 31.0 30.8 36.3 32.7 34.8
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 4.4 3.7 5.4 4.6 5.2
earnings 78.2 59.9 52.0 66.9 61.7 66.2

44.8 35.4 33.5 38.9 35.9 37.7
New equity 8.8 5.1 4.4 6.1 5.3 6.0

80.0 65.4 59.8 70.9 66.8 70.3
46.6 37.2 35.3 40.7 37.7 39.5

Debt 8.3 4.6 3.8 5.3 4.8 5.3
78.6 61.2 54.0 66.6 62.9 66.9
45.2 35.8 33.9 38.7 36.3 38.0

Mean 8.2 4.5 3.8 5.4 4.7 5.3
78.5 61.0 53.6 67.3 62.7 66.9
45.1 35.7 33.9 39.0 36.2 38.0

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 4.4 3.7 5.4 4.6 5.2
earnings 78.2 59.9 52.0 66.9 61.7 66.2

44.8 35.4 33.5 38.9 35.9 37.7
New equity 8.8 5.1 4.4 6.1 5.3 6.0

80.0 65.4 59.8 70.9 66.8 70.3
46.6 37.2 35.3 40.7 37.7 39.5

Debt 8.3 4.6 3.8 5.3 4.8 5.3
78.6 61.2 54.0 66.6 62.9 66.9
45.2 35.8 33.9 38.7 36.3 38.0

Mean 8.2 4.5 3.8 5.4 4.7 5.3
78.5 61.0 53.6 67.3 62.7 66.9
45.1 35.7 33.9 39.0 36.2 38.0

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.6 7.9 6.8 9.2 8.4 8.8
earnings 56.7 36.7 26.2 45.9 40.4 43.0

47.2 35.1 31.4 40.6 36.7 38.2
New equity 11.6 7.9 6.8 9.2 8.4 8.8

56.7 36.7 26.2 45.9 40.4 43.0
47.2 35.1 31.4 40.6 36.7 38.2

Debt 7.8 4.3 3.2 5.3 4.8 5.1
36.3 -16.8 -58.2 5.5 -4.7 1.4
35.0 23.2 19.5 28.0 24.9 26.1

Mean 10.3 6.6 5.5 7.9 7.1 7.5
51.3 24.6 9.2 36.3 29.8 33.1
42.9 31.0 27.3 36.2 32.6 34.0



Canada

C - 869

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 4.2 3.6 5.1 4.4 5.1
earnings 77.8 58.2 50.7 65.1 60.0 65.0

42.9 32.9 31.2 36.4 33.4 35.4
New equity 8.6 4.8 4.2 5.7 5.0 5.7

79.5 63.5 57.9 69.0 64.9 68.9
44.6 34.6 32.9 38.0 35.1 37.0

Debt 8.4 4.6 4.0 5.3 4.8 5.4
78.9 61.9 55.8 66.6 63.4 67.5
44.1 34.0 32.3 36.9 34.5 36.4

Mean 8.2 4.4 3.8 5.2 4.6 5.3
78.4 60.1 53.4 66.1 61.7 66.3
43.5 33.5 31.8 36.7 34.0 35.9

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 4.2 3.6 5.1 4.4 5.1
earnings 77.8 58.2 50.7 65.1 60.0 65.0

42.9 32.9 31.2 36.4 33.4 35.4
New equity 8.6 4.8 4.2 5.7 5.0 5.7

79.5 63.5 57.9 69.0 64.9 68.9
44.6 34.6 32.9 38.0 35.1 37.0

Debt 8.4 4.6 4.0 5.3 4.8 5.4
78.9 61.9 55.8 66.6 63.4 67.5
44.1 34.0 32.3 36.9 34.5 36.4

Mean 8.2 4.4 3.8 5.2 4.6 5.3
78.4 60.1 53.4 66.1 61.7 66.3
43.5 33.5 31.8 36.7 34.0 35.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 7.6 6.6 8.8 8.0 8.5
earnings 55.9 34.2 24.3 43.2 37.8 41.0

45.3 32.5 29.1 37.8 34.0 35.8
New equity 11.3 7.6 6.6 8.8 8.0 8.5

55.9 34.2 24.3 43.2 37.8 41.0
45.3 32.5 29.1 37.8 34.0 35.8

Debt 8.0 4.4 3.4 5.3 4.8 5.2
37.8 -13.8 -47.1 5.5 -3.4 3.7
34.0 21.6 18.1 26.1 23.1 24.6

Mean 10.2 6.5 5.5 7.6 6.9 7.3
50.9 22.8 8.8 34.0 27.7 31.8
41.4 28.7 25.3 33.7 30.2 31.8



Canada

C - 870

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 4.1 3.5 5.0 4.3 4.9
earnings 76.6 57.2 49.6 64.3 59.1 63.9

41.2 31.9 30.2 35.3 32.4 34.2
New equity 8.1 4.7 4.0 5.5 4.9 5.4

78.2 62.1 56.2 67.9 63.5 67.4
42.7 33.3 31.6 36.7 33.8 35.6

Debt 8.0 4.6 4.0 5.2 4.8 5.3
78.0 61.5 55.5 66.2 63.0 66.8
42.5 33.1 31.4 36.0 33.6 35.3

Mean 7.8 4.4 3.7 5.1 4.5 5.1
77.3 59.3 52.5 65.4 61.0 65.3
41.8 32.5 30.8 35.7 33.0 34.7

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 4.1 3.5 5.0 4.3 4.9
earnings 76.6 57.2 49.6 64.3 59.1 63.9

41.2 31.9 30.2 35.3 32.4 34.2
New equity 8.1 4.7 4.0 5.5 4.9 5.4

78.2 62.1 56.2 67.9 63.5 67.4
42.7 33.3 31.6 36.7 33.8 35.6

Debt 8.0 4.6 4.0 5.2 4.8 5.3
78.0 61.5 55.5 66.2 63.0 66.8
42.5 33.1 31.4 36.0 33.6 35.3

Mean 7.8 4.4 3.7 5.1 4.5 5.1
77.3 59.3 52.5 65.4 61.0 65.3
41.8 32.5 30.8 35.7 33.0 34.7

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.9 7.5 6.5 8.7 7.9 8.3
earnings 54.1 33.2 23.3 42.3 36.8 39.7

43.6 31.8 28.5 37.0 33.3 34.9
New equity 10.9 7.5 6.5 8.7 7.9 8.3

54.1 33.2 23.3 42.3 36.8 39.7
43.6 31.8 28.5 37.0 33.3 34.9

Debt 7.7 4.4 3.4 5.2 4.8 5.1
34.9 -14.8 -47.8 4.4 -4.5 1.7
32.5 21.0 17.7 25.5 22.5 23.8

Mean 9.8 6.4 5.4 7.5 6.8 7.2
48.8 21.8 7.7 33.0 26.7 30.3
39.7 28.1 24.7 33.0 29.5 31.0



Canada

C - 871

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 3.9 3.3 4.7 4.1 4.6
earnings 75.0 54.6 46.9 62.0 56.5 61.6

40.5 32.0 30.5 35.2 32.5 34.1
New equity 7.9 4.7 4.2 5.5 4.9 5.5

77.7 62.7 57.6 67.9 63.9 67.6
42.8 34.3 32.7 37.4 34.7 36.4

Debt 7.7 4.5 4.0 5.1 4.7 5.2
77.1 61.1 55.5 65.4 62.4 66.1
42.3 33.7 32.2 36.4 34.2 35.8

Mean 7.4 4.2 3.6 4.9 4.4 4.9
76.1 58.0 51.4 63.9 59.6 63.9
41.3 32.8 31.3 35.8 33.3 34.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 3.9 3.3 4.7 4.1 4.6
earnings 75.0 54.6 46.9 62.0 56.5 61.6

40.5 32.0 30.5 35.2 32.5 34.1
New equity 7.9 4.7 4.2 5.5 4.9 5.5

77.7 62.7 57.6 67.9 63.9 67.6
42.8 34.3 32.7 37.4 34.7 36.4

Debt 7.7 4.5 4.0 5.1 4.7 5.2
77.1 61.1 55.5 65.4 62.4 66.1
42.3 33.7 32.2 36.4 34.2 35.8

Mean 7.4 4.2 3.6 4.9 4.4 4.9
76.1 58.0 51.4 63.9 59.6 63.9
41.3 32.8 31.3 35.8 33.3 34.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 7.2 6.3 8.2 7.6 7.9
earnings 51.6 30.2 20.4 39.4 33.8 36.8

40.7 29.4 26.3 34.4 30.8 32.3
New equity 10.3 7.2 6.3 8.2 7.6 7.9

51.6 30.2 20.4 39.4 33.8 36.8
40.7 29.4 26.3 34.4 30.8 32.3

Debt 7.4 4.3 3.4 5.1 4.7 5.0
32.5 -15.7 -45.4 2.3 -6.1 0.0
30.3 19.3 16.2 23.6 20.7 22.0

Mean 9.3 6.2 5.3 7.2 6.6 6.9
46.3 19.0 5.4 30.1 23.8 27.5
37.0 25.9 22.8 30.7 27.3 28.7



Canada

C - 872

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.6 3.1 4.3 3.8 4.3
earnings 73.1 51.4 43.6 58.7 53.3 58.7

39.1 31.3 29.9 34.0 31.7 33.2
New equity 7.7 4.7 4.2 5.4 4.8 5.3

76.9 62.2 57.7 67.0 63.4 66.9
42.0 34.1 32.7 36.8 34.4 36.0

Debt 7.5 4.5 4.0 5.0 4.6 5.1
76.3 60.7 55.7 64.6 61.9 65.4
41.5 33.6 32.2 35.9 34.0 35.4

Mean 7.0 4.0 3.5 4.6 4.2 4.7
74.7 56.3 50.1 61.9 57.8 62.2
40.2 32.3 31.0 34.9 32.7 34.3

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.6 3.1 4.3 3.8 4.3
earnings 73.1 51.4 43.6 58.7 53.3 58.7

39.1 31.3 29.9 34.0 31.7 33.2
New equity 7.7 4.7 4.2 5.4 4.8 5.3

76.9 62.2 57.7 67.0 63.4 66.9
42.0 34.1 32.7 36.8 34.4 36.0

Debt 7.5 4.5 4.0 5.0 4.6 5.1
76.3 60.7 55.7 64.6 61.9 65.4
41.5 33.6 32.2 35.9 34.0 35.4

Mean 7.0 4.0 3.5 4.6 4.2 4.7
74.7 56.3 50.1 61.9 57.8 62.2
40.2 32.3 31.0 34.9 32.7 34.3

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.8 6.0 7.7 7.2 7.5
earnings 48.7 26.6 17.1 35.4 30.1 33.3

37.3 26.5 23.7 31.0 27.8 29.3
New equity 9.7 6.8 6.0 7.7 7.2 7.5

48.7 26.6 17.1 35.4 30.1 33.3
37.3 26.5 23.7 31.0 27.8 29.3

Debt 7.2 4.3 3.5 5.0 4.6 4.9
30.3 -16.2 -42.0 0.0 -7.6 -1.4
27.9 17.3 14.4 21.2 18.6 19.9

Mean 8.8 5.9 5.2 6.8 6.3 6.6
43.5 15.7 3.0 26.3 20.4 24.2
34.0 23.3 20.4 27.6 24.6 26.0



Canada

C - 873

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.4 3.0 4.0 3.6 4.0
earnings 73.3 51.7 44.4 58.6 53.4 59.0

38.8 31.5 30.3 33.9 31.8 33.3
New equity 7.5 4.7 4.2 5.3 4.8 5.3

77.8 64.3 60.4 68.4 65.3 68.5
42.1 34.7 33.5 37.0 35.0 36.5

Debt 7.4 4.5 4.1 5.0 4.7 5.1
77.4 63.5 59.4 66.8 64.5 67.6
41.8 34.4 33.2 36.4 34.8 36.1

Mean 6.8 3.9 3.5 4.5 4.1 4.5
75.4 57.9 52.5 62.9 59.2 63.5
40.2 32.8 31.7 35.1 33.2 34.6

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.4 3.0 4.0 3.6 4.0
earnings 73.3 51.7 44.4 58.6 53.4 59.0

38.8 31.5 30.3 33.9 31.8 33.3
New equity 7.5 4.7 4.2 5.3 4.8 5.3

77.8 64.3 60.4 68.4 65.3 68.5
42.1 34.7 33.5 37.0 35.0 36.5

Debt 7.4 4.5 4.1 5.0 4.7 5.1
77.4 63.5 59.4 66.8 64.5 67.6
41.8 34.4 33.2 36.4 34.8 36.1

Mean 6.8 3.9 3.5 4.5 4.1 4.5
75.4 57.9 52.5 62.9 59.2 63.5
40.2 32.8 31.7 35.1 33.2 34.6

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 6.7 6.0 7.5 7.0 7.3
earnings 47.1 25.1 16.0 33.4 28.5 31.7

35.5 25.0 22.3 29.1 26.2 27.6
New equity 9.5 6.7 6.0 7.5 7.0 7.3

47.1 25.1 16.0 33.4 28.5 31.7
35.5 25.0 22.3 29.1 26.2 27.6

Debt 7.1 4.4 3.6 5.0 4.7 4.9
29.4 -14.8 -37.6 0.0 -7.0 -1.0
26.6 16.3 13.6 19.9 17.5 18.8

Mean 8.6 5.9 5.1 6.6 6.2 6.5
42.0 14.7 2.8 24.6 19.1 22.9
32.3 22.0 19.3 25.9 23.2 24.5



Canada

C - 874

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 3.3 2.9 3.9 3.4 3.9
earnings 74.0 53.2 46.0 60.0 54.9 60.2

39.3 32.5 31.4 34.8 32.8 34.2
New equity 7.4 4.7 4.2 5.3 4.8 5.3

78.9 66.7 63.2 70.5 67.6 70.5
42.8 36.0 34.8 38.2 36.3 37.6

Debt 7.2 4.6 4.1 5.0 4.7 5.1
78.5 65.9 62.2 68.9 66.7 69.6
42.5 35.7 34.5 37.6 36.0 37.2

Mean 6.6 3.9 3.4 4.4 4.0 4.5
76.3 60.0 54.9 64.8 61.2 65.2
40.8 34.0 32.8 36.1 34.3 35.6

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 3.3 2.9 3.9 3.4 3.9
earnings 74.0 53.2 46.0 60.0 54.9 60.2

39.3 32.5 31.4 34.8 32.8 34.2
New equity 7.4 4.7 4.2 5.3 4.8 5.3

78.9 66.7 63.2 70.5 67.6 70.5
42.8 36.0 34.8 38.2 36.3 37.6

Debt 7.2 4.6 4.1 5.0 4.7 5.1
78.5 65.9 62.2 68.9 66.7 69.6
42.5 35.7 34.5 37.6 36.0 37.2

Mean 6.6 3.9 3.4 4.4 4.0 4.5
76.3 60.0 54.9 64.8 61.2 65.2
40.8 34.0 32.8 36.1 34.3 35.6

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.7 6.0 7.5 7.0 7.3
earnings 46.4 25.1 16.0 33.4 28.5 31.4

35.0 25.0 22.3 29.1 26.2 27.5
New equity 9.3 6.7 6.0 7.5 7.0 7.3

46.4 25.1 16.0 33.4 28.5 31.4
35.0 25.0 22.3 29.1 26.2 27.5

Debt 6.9 4.4 3.6 5.0 4.7 4.9
28.1 -14.8 -37.6 0.0 -7.0 -1.6
26.1 16.3 13.6 19.9 17.5 18.7

Mean 8.5 5.9 5.1 6.6 6.2 6.5
41.1 14.7 2.8 24.6 19.1 22.6
31.8 22.0 19.3 25.9 23.2 24.4



Canada

C - 875

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 3.3 2.9 3.9 3.4 3.9
earnings 73.5 53.2 46.0 60.0 54.9 59.9

39.0 32.5 31.4 34.8 32.8 34.1
New equity 7.2 4.7 4.2 5.3 4.8 5.2

78.5 66.7 63.2 70.5 67.6 70.3
42.5 36.0 34.8 38.2 36.3 37.6

Debt 7.1 4.6 4.1 5.0 4.7 5.1
78.2 65.9 62.2 68.9 66.7 69.5
42.2 35.7 34.5 37.6 36.0 37.2

Mean 6.4 3.9 3.4 4.4 4.0 4.4
75.9 60.0 54.9 64.8 61.2 65.0
40.5 34.0 32.8 36.1 34.3 35.5

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 3.3 2.9 3.9 3.4 3.9
earnings 73.5 53.2 46.0 60.0 54.9 59.9

39.0 32.5 31.4 34.8 32.8 34.1
New equity 7.2 4.7 4.2 5.3 4.8 5.2

78.5 66.7 63.2 70.5 67.6 70.3
42.5 36.0 34.8 38.2 36.3 37.6

Debt 7.1 4.6 4.1 5.0 4.7 5.1
78.2 65.9 62.2 68.9 66.7 69.5
42.2 35.7 34.5 37.6 36.0 37.2

Mean 6.4 3.9 3.4 4.4 4.0 4.4
75.9 60.0 54.9 64.8 61.2 65.0
40.5 34.0 32.8 36.1 34.3 35.5

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.7 6.0 7.5 7.0 7.3
earnings 45.6 25.1 16.0 33.4 28.5 31.2

34.5 25.0 22.3 29.1 26.2 27.4
New equity 9.2 6.7 6.0 7.5 7.0 7.3

45.6 25.1 16.0 33.4 28.5 31.2
34.5 25.0 22.3 29.1 26.2 27.4

Debt 6.8 4.4 3.6 5.0 4.7 4.9
26.8 -14.8 -37.6 0.0 -7.0 -2.1
25.6 16.3 13.6 19.9 17.5 18.6

Mean 8.4 5.9 5.1 6.6 6.2 6.4
40.3 14.7 2.8 24.6 19.1 22.3
31.4 22.0 19.3 25.9 23.2 24.3



Canada

C - 876

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 3.3 2.9 3.9 3.4 3.8
earnings 72.7 53.2 46.0 60.0 54.9 59.6

38.6 32.5 31.4 34.8 32.8 34.0
New equity 7.1 4.7 4.2 5.3 4.8 5.2

78.0 66.7 63.2 70.5 67.6 70.1
42.1 36.0 34.8 38.2 36.3 37.5

Debt 6.9 4.6 4.1 5.0 4.7 5.1
77.6 65.9 62.2 68.9 66.7 69.3
41.8 35.7 34.5 37.6 36.0 37.1

Mean 6.3 3.9 3.4 4.4 4.0 4.4
75.2 60.0 54.9 64.8 61.2 64.7
40.0 34.0 32.8 36.1 34.3 35.4

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 3.3 2.9 3.9 3.4 3.8
earnings 72.7 53.2 46.0 60.0 54.9 59.6

38.6 32.5 31.4 34.8 32.8 34.0
New equity 7.1 4.7 4.2 5.3 4.8 5.2

78.0 66.7 63.2 70.5 67.6 70.1
42.1 36.0 34.8 38.2 36.3 37.5

Debt 6.9 4.6 4.1 5.0 4.7 5.1
77.6 65.9 62.2 68.9 66.7 69.3
41.8 35.7 34.5 37.6 36.0 37.1

Mean 6.3 3.9 3.4 4.4 4.0 4.4
75.2 60.0 54.9 64.8 61.2 64.7
40.0 34.0 32.8 36.1 34.3 35.4

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 6.7 6.0 7.5 7.0 7.2
earnings 44.6 25.1 16.0 33.4 28.5 30.9

33.8 25.0 22.3 29.1 26.2 27.3
New equity 9.0 6.7 6.0 7.5 7.0 7.2

44.6 25.1 16.0 33.4 28.5 30.9
33.8 25.0 22.3 29.1 26.2 27.3

Debt 6.7 4.4 3.6 5.0 4.7 4.9
24.9 -14.8 -37.6 0.0 -7.0 -2.8
25.0 16.3 13.6 19.9 17.5 18.5

Mean 8.2 5.9 5.1 6.6 6.2 6.4
39.0 14.7 2.8 24.6 19.1 21.9
30.7 22.0 19.3 25.9 23.2 24.2



Canada

C - 877

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.0 2.7 3.5 3.1 3.5
earnings 75.8 57.7 52.9 64.1 59.1 63.9

40.5 35.3 34.5 37.3 35.5 36.6
New equity 7.0 4.7 4.4 5.3 4.8 5.3

81.8 73.0 71.2 75.9 73.6 75.7
44.6 39.3 38.5 41.3 39.5 40.6

Debt 6.9 4.6 4.3 5.0 4.7 5.1
81.4 72.1 70.2 74.5 72.7 74.9
44.2 38.9 38.2 40.6 39.1 40.2

Mean 6.0 3.7 3.4 4.2 3.8 4.2
78.7 65.8 62.8 69.9 66.7 70.0
42.2 36.9 36.2 38.8 37.2 38.3

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.0 2.7 3.5 3.1 3.5
earnings 75.8 57.7 52.9 64.1 59.1 63.9

40.5 35.3 34.5 37.3 35.5 36.6
New equity 7.0 4.7 4.4 5.3 4.8 5.3

81.8 73.0 71.2 75.9 73.6 75.7
44.6 39.3 38.5 41.3 39.5 40.6

Debt 6.9 4.6 4.3 5.0 4.7 5.1
81.4 72.1 70.2 74.5 72.7 74.9
44.2 38.9 38.2 40.6 39.1 40.2

Mean 6.0 3.7 3.4 4.2 3.8 4.2
78.7 65.8 62.8 69.9 66.7 70.0
42.2 36.9 36.2 38.8 37.2 38.3

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.9 6.7 6.2 7.5 7.0 7.2
earnings 43.8 25.1 18.7 33.4 28.5 31.0

33.3 25.0 23.1 29.1 26.2 27.4
New equity 8.9 6.7 6.2 7.5 7.0 7.2

43.8 25.1 18.7 33.4 28.5 31.0
33.3 25.0 23.1 29.1 26.2 27.4

Debt 6.5 4.4 3.8 5.0 4.7 4.9
23.4 -14.8 -30.5 0.0 -7.0 -2.5
24.5 16.3 14.4 19.9 17.5 18.5

Mean 8.1 5.9 5.3 6.6 6.2 6.4
38.0 14.7 6.3 24.6 19.1 22.1
30.2 22.0 20.0 25.9 23.2 24.3



Canada

C - 878

Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 3.0 2.7 3.5 3.1 3.5
earnings 75.2 57.7 52.9 64.1 59.1 63.6

40.2 35.3 34.5 37.3 35.5 36.6
New equity 6.9 4.7 4.4 5.3 4.8 5.2

81.5 73.0 71.2 75.9 73.6 75.6
44.3 39.3 38.5 41.3 39.5 40.6

Debt 6.7 4.6 4.3 5.0 4.7 5.0
81.1 72.1 70.2 74.5 72.7 74.8
44.0 38.9 38.2 40.6 39.1 40.2

Mean 5.9 3.7 3.4 4.2 3.8 4.2
78.3 65.8 62.8 69.9 66.7 69.8
41.9 36.9 36.2 38.8 37.2 38.2

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 3.0 2.7 3.5 3.1 3.5
earnings 75.2 57.7 52.9 64.1 59.1 63.6

40.2 35.3 34.5 37.3 35.5 36.6
New equity 6.9 4.7 4.4 5.3 4.8 5.2

81.5 73.0 71.2 75.9 73.6 75.6
44.3 39.3 38.5 41.3 39.5 40.6

Debt 6.7 4.6 4.3 5.0 4.7 5.0
81.1 72.1 70.2 74.5 72.7 74.8
44.0 38.9 38.2 40.6 39.1 40.2

Mean 5.9 3.7 3.4 4.2 3.8 4.2
78.3 65.8 62.8 69.9 66.7 69.8
41.9 36.9 36.2 38.8 37.2 38.2

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 6.7 6.2 7.5 7.0 7.2
earnings 43.0 25.1 18.7 33.4 28.5 30.7

32.9 25.0 23.1 29.1 26.2 27.3
New equity 8.8 6.7 6.2 7.5 7.0 7.2

43.0 25.1 18.7 33.4 28.5 30.7
32.9 25.0 23.1 29.1 26.2 27.3

Debt 6.4 4.4 3.8 5.0 4.7 4.9
21.9 -14.8 -30.5 0.0 -7.0 -3.0
24.0 16.3 14.4 19.9 17.5 18.4

Mean 7.9 5.9 5.3 6.6 6.2 6.4
37.0 14.7 6.3 24.6 19.1 21.8
29.8 22.0 20.0 25.9 23.2 24.2
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 3.0 2.7 3.5 3.1 3.5
earnings 74.6 57.7 52.9 64.1 59.1 63.4

40.0 35.3 34.5 37.3 35.5 36.5
New equity 6.8 4.7 4.4 5.3 4.8 5.2

81.2 73.0 71.2 75.9 73.6 75.5
44.0 39.3 38.5 41.3 39.5 40.5

Debt 6.6 4.6 4.3 5.0 4.7 5.0
80.7 72.1 70.2 74.5 72.7 74.6
43.7 38.9 38.2 40.6 39.1 40.1

Mean 5.7 3.7 3.4 4.2 3.8 4.2
77.8 65.8 62.8 69.9 66.7 69.6
41.7 36.9 36.2 38.8 37.2 38.2

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 3.0 2.7 3.5 3.1 3.5
earnings 74.6 57.7 52.9 64.1 59.1 63.4

40.0 35.3 34.5 37.3 35.5 36.5
New equity 6.8 4.7 4.4 5.3 4.8 5.2

81.2 73.0 71.2 75.9 73.6 75.5
44.0 39.3 38.5 41.3 39.5 40.5

Debt 6.6 4.6 4.3 5.0 4.7 5.0
80.7 72.1 70.2 74.5 72.7 74.6
43.7 38.9 38.2 40.6 39.1 40.1

Mean 5.7 3.7 3.4 4.2 3.8 4.2
77.8 65.8 62.8 69.9 66.7 69.6
41.7 36.9 36.2 38.8 37.2 38.2

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 6.7 6.2 7.5 7.0 7.2
earnings 42.1 25.1 18.7 33.4 28.5 30.5

32.4 25.0 23.1 29.1 26.2 27.2
New equity 8.6 6.7 6.2 7.5 7.0 7.2

42.1 25.1 18.7 33.4 28.5 30.5
32.4 25.0 23.1 29.1 26.2 27.2

Debt 6.3 4.4 3.8 5.0 4.7 4.8
20.4 -14.8 -30.5 0.0 -7.0 -3.6
23.6 16.3 14.4 19.9 17.5 18.3

Mean 7.8 5.9 5.3 6.6 6.2 6.4
36.0 14.7 6.3 24.6 19.1 21.5
29.3 22.0 20.0 25.9 23.2 24.1
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Japan

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 10.4 11.3 9.9 10.4
earnings 52.1 50.3 52.1 55.6 49.5 52.0

46.7 45.6 46.7 49.1 45.1 46.6
New equity 10.4 10.1 10.4 11.3 9.9 10.4

52.1 50.3 52.1 55.6 49.5 52.0
46.7 45.6 46.7 49.1 45.1 46.6

Debt 5.6 5.3 5.6 6.5 5.1 5.6
11.4 5.0 11.4 22.6 2.2 11.1
32.5 31.4 32.5 34.9 30.9 32.4

Mean 8.8 8.4 8.8 9.6 8.2 8.7
42.9 40.4 42.9 47.8 39.3 42.8
41.7 40.6 41.7 44.1 40.1 41.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 10.4 11.3 9.9 10.4
earnings 52.1 50.3 52.1 55.6 49.5 52.0

46.7 45.6 46.7 49.1 45.1 46.6
New equity 10.4 10.1 10.4 11.3 9.9 10.4

52.1 50.3 52.1 55.6 49.5 52.0
46.7 45.6 46.7 49.1 45.1 46.6

Debt 5.6 5.3 5.6 6.5 5.1 5.6
11.4 5.0 11.4 22.6 2.2 11.1
32.5 31.4 32.5 34.9 30.9 32.4

Mean 8.8 8.4 8.8 9.6 8.2 8.7
42.9 40.4 42.9 47.8 39.3 42.8
41.7 40.6 41.7 44.1 40.1 41.7

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 9.9 10.3
earnings 52.1 50.3 48.8 55.6 49.5 51.4

46.7 45.6 44.7 49.1 45.1 46.2
New equity 10.4 10.1 9.8 11.3 9.9 10.3

52.1 50.3 48.8 55.6 49.5 51.4
46.7 45.6 44.7 49.1 45.1 46.2

Debt 5.6 5.3 5.0 6.5 5.1 5.5
11.4 5.0 -0.4 22.6 2.2 9.0
32.5 31.4 30.5 34.9 30.9 32.0

Mean 8.8 8.4 8.1 9.6 8.2 8.6
42.9 40.4 38.2 47.8 39.3 41.9
41.7 40.6 39.7 44.1 40.1 41.3
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 9.9 10.3
earnings 52.1 50.3 48.8 55.6 49.5 51.4

46.7 45.6 44.7 49.1 45.1 46.2
New equity 10.4 10.1 9.8 11.3 9.9 10.3

52.1 50.3 48.8 55.6 49.5 51.4
46.7 45.6 44.7 49.1 45.1 46.2

Debt 5.6 5.3 5.0 6.5 5.1 5.5
11.4 5.0 -0.5 22.6 2.2 9.0
32.5 31.4 30.5 34.9 30.9 32.0

Mean 8.8 8.4 8.1 9.6 8.2 8.6
42.9 40.4 38.2 47.8 39.3 41.9
41.7 40.6 39.7 44.1 40.1 41.3

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 10.6 10.4
earnings 52.1 50.3 48.8 55.6 52.8 52.0

46.7 45.6 44.7 49.1 47.1 46.6
New equity 10.4 10.1 9.8 11.3 10.6 10.4

52.1 50.3 48.8 55.6 52.8 52.0
46.7 45.6 44.7 49.1 47.1 46.6

Debt 5.6 5.3 5.0 6.5 5.8 5.6
11.3 5.0 -0.5 22.6 13.6 11.1
32.5 31.4 30.5 34.9 32.9 32.4

Mean 8.8 8.4 8.1 9.6 8.9 8.7
42.9 40.3 38.2 47.8 43.9 42.8
41.7 40.6 39.7 44.1 42.1 41.7

Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 10.6 10.4
earnings 52.1 50.3 48.8 55.6 52.8 52.0

46.7 45.6 44.7 49.1 47.1 46.6
New equity 10.4 10.1 9.8 11.3 10.6 10.4

52.1 50.3 48.8 55.6 52.8 52.0
46.7 45.6 44.7 49.1 47.1 46.6

Debt 5.6 5.3 5.0 6.5 5.8 5.6
11.3 5.0 -0.5 22.6 13.6 11.1
32.5 31.4 30.5 34.9 32.9 32.4

Mean 8.8 8.4 8.1 9.6 8.9 8.7
42.9 40.3 38.2 47.8 43.9 42.8
41.7 40.6 39.7 44.1 42.1 41.7



Japan

C - 882

Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 10.6 10.4
earnings 52.1 50.3 48.8 55.6 52.8 52.0

46.7 45.6 44.7 49.1 47.1 46.6
New equity 10.4 10.1 9.8 11.3 10.6 10.4

52.1 50.3 48.8 55.6 52.8 52.0
46.7 45.6 44.7 49.1 47.1 46.6

Debt 5.6 5.3 5.0 6.5 5.8 5.6
11.3 5.0 -0.5 22.6 13.6 11.1
32.5 31.4 30.5 34.9 32.9 32.4

Mean 8.8 8.4 8.1 9.6 8.9 8.7
42.9 40.3 38.2 47.8 43.9 42.8
41.7 40.6 39.7 44.1 42.1 41.7

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 9.7 9.9 10.8 10.2 10.2
earnings 50.6 48.7 49.5 53.9 51.1 50.8

44.7 43.5 44.0 46.9 45.0 44.8
New equity 10.1 9.7 9.9 10.8 10.2 10.2

50.6 48.7 49.5 53.9 51.1 50.8
44.7 43.5 44.0 46.9 45.0 44.8

Debt 5.7 5.4 5.5 6.5 5.8 5.8
12.9 6.9 9.6 22.6 14.5 13.7
31.2 30.1 30.6 33.4 31.5 31.4

Mean 8.6 8.2 8.4 9.3 8.7 8.6
41.8 39.1 40.3 46.3 42.5 42.1
40.0 38.8 39.3 42.2 40.3 40.1

Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 9.7 9.9 10.8 10.2 10.2
earnings 50.6 48.7 49.5 53.9 51.1 50.8

44.7 43.5 44.0 46.9 45.0 44.8
New equity 10.1 9.7 9.9 10.8 10.2 10.2

50.6 48.7 49.5 53.9 51.1 50.8
44.7 43.5 44.0 46.9 45.0 44.8

Debt 5.7 5.4 5.5 6.5 5.8 5.8
12.9 6.9 9.6 22.6 14.5 13.7
31.2 30.1 30.6 33.4 31.5 31.4

Mean 8.6 8.2 8.4 9.3 8.7 8.6
41.8 39.1 40.3 46.3 42.5 42.1
40.0 38.8 39.3 42.2 40.3 40.1
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Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 9.4 9.5 10.3 9.8 9.7
earnings 48.7 46.6 47.4 51.6 48.9 48.7

42.0 40.8 41.3 43.9 42.2 42.1
New equity 9.7 9.4 9.5 10.3 9.8 9.7

48.7 46.6 47.4 51.6 48.9 48.7
42.0 40.8 41.3 43.9 42.2 42.1

Debt 5.9 5.5 5.6 6.5 5.9 5.9
14.7 9.1 11.4 22.7 15.6 14.9
29.6 28.4 28.8 31.5 29.7 29.6

Mean 8.4 8.0 8.2 9.0 8.4 8.4
40.4 37.6 38.7 44.3 40.7 40.4
37.7 36.5 36.9 39.6 37.8 37.7

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 9.1 9.2 9.9 9.5 9.4
earnings 47.1 44.9 45.7 49.7 47.1 47.0

39.8 38.6 39.0 41.5 39.9 39.8
New equity 9.4 9.1 9.2 9.9 9.5 9.4

47.1 44.9 45.7 49.7 47.1 47.0
39.8 38.6 39.0 41.5 39.9 39.8

Debt 6.0 5.6 5.7 6.5 6.0 6.0
16.3 11.0 13.0 22.9 16.6 16.2
28.2 27.1 27.5 30.0 28.3 28.2

Mean 8.2 7.9 8.0 8.7 8.2 8.2
39.2 36.4 37.5 42.8 39.4 39.1
35.8 34.6 35.0 37.5 35.8 35.7

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.9 9.0 9.7 9.2 9.2
earnings 45.9 43.7 44.4 48.3 45.8 45.7

38.1 36.9 37.3 39.7 38.1 38.0
New equity 9.2 8.9 9.0 9.7 9.2 9.2

45.9 43.7 44.4 48.3 45.8 45.7
38.1 36.9 37.3 39.7 38.1 38.0

Debt 6.1 5.7 5.8 6.5 6.1 6.0
17.7 12.6 14.4 23.4 17.7 17.3
27.3 26.1 26.5 28.9 27.3 27.2

Mean 8.1 7.8 7.9 8.6 8.1 8.1
38.5 35.7 36.6 41.7 38.4 38.2
34.4 33.1 33.5 35.9 34.3 34.2
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Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.9 9.0 9.7 9.2 9.2
earnings 45.9 43.7 44.4 48.3 45.8 45.7

38.1 36.9 37.3 39.7 38.1 38.0
New equity 9.2 8.9 9.0 9.7 9.2 9.2

45.9 43.7 44.4 48.3 45.8 45.7
38.1 36.9 37.3 39.7 38.1 38.0

Debt 6.1 5.7 5.8 6.5 6.1 6.0
17.7 12.6 14.4 23.4 17.7 17.3
27.3 26.1 26.5 28.9 27.3 27.2

Mean 8.1 7.8 7.9 8.6 8.1 8.1
38.5 35.7 36.6 41.7 38.4 38.2
34.4 33.1 33.5 35.9 34.3 34.2

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.8 9.0 9.6 9.2 9.2
earnings 45.7 43.5 44.2 48.1 45.6 45.5

37.9 36.7 37.1 39.4 37.9 37.8
New equity 9.2 8.8 9.0 9.6 9.2 9.2

45.7 43.5 44.2 48.1 45.6 45.5
37.9 36.7 37.1 39.4 37.9 37.8

Debt 6.1 5.7 5.8 6.5 6.1 6.1
17.8 12.8 14.5 23.4 17.7 17.4
27.2 26.0 26.4 28.7 27.2 27.1

Mean 8.1 7.8 7.9 8.6 8.1 8.1
38.4 35.5 36.5 41.5 38.3 38.1
34.2 32.9 33.3 35.7 34.1 34.1
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

43.6 42.6 43.7 46.0 42.0 43.6
New equity 8.1 7.8 8.1 8.9 7.5 8.1

55.4 53.5 55.6 59.4 52.2 55.3
39.5 38.5 39.6 41.9 37.9 39.5

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
32.3 31.3 32.4 34.7 30.7 32.3

Mean 8.0 7.7 8.0 8.8 7.5 8.0
54.9 52.9 55.1 59.0 51.6 54.8
39.2 38.3 39.4 41.7 37.6 39.2
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

43.6 42.6 43.7 46.0 42.0 43.6
New equity 8.1 7.8 8.1 8.9 7.5 8.1

55.4 53.5 55.6 59.4 52.2 55.3
39.5 38.5 39.6 41.9 37.9 39.5

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
32.3 31.3 32.4 34.7 30.7 32.3

Mean 8.0 7.7 8.0 8.8 7.5 8.0
54.9 52.9 55.1 59.0 51.6 54.8
39.2 38.3 39.4 41.7 37.6 39.2
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

43.6 42.6 41.9 46.0 42.0 43.2
New equity 8.1 7.8 7.5 8.9 7.5 8.0

55.4 53.5 51.9 59.4 52.2 54.6
39.5 38.5 37.8 41.9 37.9 39.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
32.3 31.3 30.5 34.7 30.7 31.9

Mean 8.0 7.7 7.4 8.8 7.5 7.9
54.9 52.9 51.3 59.0 51.6 54.1
39.2 38.3 37.5 41.7 37.6 38.9
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

43.6 42.6 41.9 46.0 42.0 43.2
New equity 8.1 7.8 7.5 8.9 7.5 8.0

55.4 53.5 51.9 59.4 52.2 54.6
39.5 38.5 37.8 41.9 37.9 39.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
32.3 31.3 30.5 34.7 30.7 31.9

Mean 8.0 7.7 7.4 8.8 7.5 7.9
54.9 52.9 51.3 59.0 51.6 54.1
39.2 38.3 37.5 41.6 37.6 38.9
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

57.3 56.8 56.3 58.7 57.5 57.3
New equity 15.4 15.1 14.8 16.2 15.5 15.4

76.6 76.1 75.7 77.8 76.8 76.6
67.3 66.7 66.3 68.6 67.5 67.3

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
50.9 50.3 49.9 52.3 51.1 50.9

Mean 8.7 8.4 8.1 9.5 8.9 8.7
58.7 57.0 55.7 62.2 59.3 58.7
56.1 55.5 55.1 57.4 56.3 56.1

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

57.3 56.8 56.3 58.7 57.5 57.3
New equity 15.4 15.1 14.8 16.2 15.5 15.4

76.6 76.1 75.7 77.8 76.8 76.6
67.3 66.7 66.3 68.6 67.5 67.3

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
50.9 50.3 49.9 52.3 51.1 50.9

Mean 8.7 8.4 8.1 9.5 8.9 8.7
58.7 57.0 55.7 62.2 59.3 58.7
56.1 55.5 55.1 57.4 56.3 56.1

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

43.6 42.6 41.9 46.0 44.0 43.7
New equity 8.1 7.8 7.5 8.9 8.2 8.1

55.4 53.5 51.9 59.4 56.1 55.4
39.5 38.5 37.8 41.9 39.9 39.5

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
32.3 31.3 30.5 34.7 32.7 32.3

Mean 8.0 7.7 7.4 8.8 8.1 8.0
54.9 52.9 51.3 59.0 55.6 54.9
39.2 38.3 37.5 41.6 39.6 39.3
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Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

57.3 56.8 56.3 58.7 57.5 57.3
New equity 15.4 15.1 14.8 16.2 15.5 15.4

76.6 76.1 75.7 77.8 76.8 76.6
67.3 66.7 66.3 68.6 67.5 67.3

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
50.9 50.3 49.9 52.3 51.1 50.9

Mean 8.7 8.4 8.1 9.5 8.9 8.7
58.7 57.0 55.7 62.2 59.3 58.7
56.1 55.5 55.1 57.4 56.3 56.1

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

57.3 56.8 56.3 58.7 57.5 57.3
New equity 15.4 15.1 14.8 16.2 15.5 15.4

76.6 76.1 75.7 77.8 76.8 76.6
67.3 66.7 66.3 68.6 67.5 67.3

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
50.9 50.3 49.9 52.3 51.1 50.9

Mean 8.7 8.4 8.1 9.5 8.9 8.7
58.7 57.0 55.7 62.2 59.3 58.7
56.1 55.5 55.1 57.4 56.3 56.1

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

43.6 42.6 41.9 46.0 44.0 43.7
New equity 8.1 7.8 7.5 8.9 8.2 8.1

55.4 53.5 51.9 59.4 56.1 55.4
39.5 38.5 37.8 41.9 39.9 39.5

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
32.3 31.3 30.5 34.7 32.7 32.3

Mean 8.0 7.7 7.4 8.8 8.1 8.0
54.9 52.9 51.3 59.0 55.6 54.9
39.2 38.3 37.5 41.6 39.6 39.3
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Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

57.3 56.8 56.3 58.7 57.5 57.3
New equity 15.4 15.1 14.8 16.2 15.5 15.4

76.6 76.1 75.7 77.8 76.8 76.6
67.3 66.7 66.3 68.6 67.5 67.3

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
50.9 50.3 49.9 52.3 51.1 50.9

Mean 8.7 8.4 8.1 9.5 8.9 8.7
58.7 57.0 55.7 62.2 59.3 58.7
56.1 55.5 55.1 57.4 56.3 56.1

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

57.3 56.8 56.3 58.7 57.5 57.3
New equity 15.4 15.1 14.8 16.2 15.5 15.4

76.6 76.1 75.7 77.8 76.8 76.6
67.3 66.7 66.3 68.6 67.5 67.3

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
50.9 50.3 49.9 52.3 51.1 50.9

Mean 8.7 8.4 8.1 9.5 8.9 8.7
58.7 57.0 55.7 62.2 59.3 58.7
56.1 55.5 55.1 57.4 56.3 56.1

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 9.6 9.5
earnings 61.9 60.5 59.4 64.9 62.4 61.9

43.6 42.6 41.9 46.0 44.0 43.7
New equity 8.1 7.8 7.5 8.9 8.2 8.1

55.4 53.5 51.9 59.4 56.1 55.4
39.5 38.5 37.8 41.9 39.9 39.5

Debt 5.7 5.3 5.1 6.5 5.8 5.7
36.2 32.2 28.9 44.2 37.7 36.2
32.3 31.3 30.5 34.7 32.7 32.3

Mean 8.0 7.7 7.4 8.8 8.1 8.0
54.9 52.9 51.3 59.0 55.6 54.9
39.2 38.3 37.5 41.6 39.6 39.3
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Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.9 9.0 9.9 9.3 9.2
earnings 60.7 59.2 60.0 63.5 61.1 61.0

56.2 55.6 55.9 57.4 56.3 56.3
New equity 14.9 14.6 14.7 15.6 15.0 15.0

75.8 75.3 75.5 76.9 76.0 75.9
66.2 65.6 65.8 67.4 66.3 66.3

Debt 5.8 5.4 5.6 6.5 5.8 5.8
37.3 33.5 35.4 44.2 38.3 38.0
50.2 49.6 49.9 51.4 50.3 50.3

Mean 8.6 8.2 8.4 9.3 8.6 8.6
57.8 56.1 57.0 61.1 58.3 58.1
55.1 54.5 54.8 56.3 55.2 55.2

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.9 9.0 9.9 9.3 9.2
earnings 60.7 59.2 60.0 63.5 61.1 61.0

56.2 55.6 55.9 57.4 56.3 56.3
New equity 14.9 14.6 14.7 15.6 15.0 15.0

75.8 75.3 75.5 76.9 76.0 75.9
66.2 65.6 65.8 67.4 66.3 66.3

Debt 5.8 5.4 5.6 6.5 5.8 5.8
37.3 33.5 35.4 44.2 38.3 38.0
50.2 49.6 49.9 51.4 50.3 50.3

Mean 8.6 8.2 8.4 9.3 8.6 8.6
57.8 56.1 57.0 61.1 58.3 58.1
55.1 54.5 54.8 56.3 55.2 55.2

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.9 9.0 9.9 9.3 9.2
earnings 60.7 59.2 60.0 63.5 61.1 61.0

41.6 40.6 41.1 43.8 41.9 41.8
New equity 7.8 7.5 7.7 8.6 7.9 7.9

54.0 52.0 53.0 57.8 54.6 54.4
37.5 36.4 36.9 39.7 37.8 37.6

Debt 5.8 5.4 5.6 6.5 5.8 5.8
37.3 33.5 35.4 44.2 38.3 38.0
31.0 30.0 30.5 33.2 31.3 31.2

Mean 7.8 7.5 7.7 8.6 7.9 7.9
54.0 52.0 53.0 57.8 54.6 54.4
37.5 36.5 36.9 39.7 37.8 37.7
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Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.8 9.0 9.9 9.3 9.2
earnings 60.9 59.4 60.2 63.7 61.3 61.1

56.4 55.8 56.1 57.6 56.6 56.5
New equity 15.1 14.8 14.9 15.8 15.2 15.2

76.3 75.7 76.0 77.3 76.4 76.3
66.6 66.0 66.3 67.8 66.7 66.7

Debt 5.8 5.4 5.6 6.5 5.8 5.8
37.7 33.9 35.8 44.5 38.7 38.3
50.5 50.0 50.3 51.8 50.7 50.7

Mean 8.6 8.2 8.4 9.3 8.7 8.6
58.1 56.5 57.3 61.3 58.6 58.4
55.4 54.8 55.1 56.6 55.5 55.5

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.8 9.0 9.9 9.3 9.2
earnings 60.9 59.4 60.2 63.7 61.3 61.1

56.4 55.8 56.1 57.6 56.6 56.5
New equity 15.1 14.8 14.9 15.8 15.2 15.2

76.3 75.7 76.0 77.3 76.4 76.3
66.6 66.0 66.3 67.8 66.7 66.7

Debt 5.8 5.4 5.6 6.5 5.8 5.8
37.7 33.9 35.8 44.5 38.7 38.3
50.5 50.0 50.3 51.8 50.7 50.7

Mean 8.6 8.2 8.4 9.3 8.7 8.6
58.1 56.5 57.3 61.3 58.6 58.4
55.4 54.8 55.1 56.6 55.5 55.5

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 8.8 9.0 9.9 9.3 9.2
earnings 60.9 59.4 60.2 63.7 61.3 61.1

41.5 40.5 41.0 43.7 41.8 41.7
New equity 7.8 7.5 7.6 8.5 7.9 7.9

54.1 52.1 53.1 57.9 54.6 54.4
37.3 36.3 36.8 39.5 37.6 37.5

Debt 5.8 5.4 5.6 6.5 5.8 5.8
37.7 33.9 35.8 44.5 38.7 38.3
31.0 30.0 30.5 33.2 31.3 31.2

Mean 7.8 7.5 7.7 8.5 7.9 7.9
54.2 52.3 53.2 58.0 54.8 54.6
37.4 36.4 36.9 39.6 37.7 37.6
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Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 8.5 8.6 9.4 8.9 8.8
earnings 59.4 57.8 58.5 61.9 59.6 59.5

54.9 54.3 54.6 56.0 55.0 55.0
New equity 14.5 14.2 14.3 15.1 14.5 14.5

75.3 74.7 74.9 76.2 75.3 75.3
65.1 64.5 64.8 66.2 65.2 65.1

Debt 5.9 5.5 5.7 6.5 5.9 5.9
38.9 35.4 37.0 44.6 39.5 39.2
49.6 49.0 49.3 50.7 49.7 49.7

Mean 8.4 8.0 8.2 8.9 8.4 8.4
57.1 55.4 56.1 59.9 57.3 57.2
54.1 53.5 53.8 55.2 54.2 54.1

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 8.5 8.6 9.4 8.9 8.8
earnings 59.4 57.8 58.5 61.9 59.6 59.5

54.9 54.3 54.6 56.0 55.0 55.0
New equity 14.5 14.2 14.3 15.1 14.5 14.5

75.3 74.7 74.9 76.2 75.3 75.3
65.1 64.5 64.8 66.2 65.2 65.1

Debt 5.9 5.5 5.7 6.5 5.9 5.9
38.9 35.4 37.0 44.6 39.5 39.2
49.6 49.0 49.3 50.7 49.7 49.7

Mean 8.4 8.0 8.2 8.9 8.4 8.4
57.1 55.4 56.1 59.9 57.3 57.2
54.1 53.5 53.8 55.2 54.2 54.1

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 8.5 8.6 9.4 8.9 8.8
earnings 59.4 57.8 58.5 61.9 59.6 59.5

38.9 37.8 38.3 40.8 39.0 39.0
New equity 7.5 7.2 7.3 8.1 7.6 7.6

52.4 50.2 51.1 55.8 52.6 52.5
34.7 33.6 34.1 36.6 34.8 34.8

Debt 5.9 5.5 5.7 6.5 5.9 5.9
38.9 35.4 37.0 44.6 39.5 39.2
29.3 28.3 28.7 31.3 29.5 29.4

Mean 7.7 7.3 7.5 8.3 7.7 7.7
53.2 51.1 52.0 56.6 53.5 53.4
35.1 34.1 34.5 37.0 35.3 35.2
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Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 8.2 8.4 9.1 8.6 8.6
earnings 58.1 56.5 57.1 60.4 58.2 58.1

55.6 55.1 55.3 56.5 55.6 55.6
New equity 15.5 15.2 15.3 16.0 15.5 15.5

76.9 76.4 76.6 77.6 76.9 76.9
67.4 66.9 67.1 68.3 67.4 67.4

Debt 6.0 5.7 5.8 6.5 6.0 6.0
40.1 36.7 38.1 44.7 40.2 40.1
51.2 50.7 50.9 52.1 51.3 51.2

Mean 8.4 8.0 8.2 8.9 8.4 8.4
57.1 55.4 56.0 59.5 57.1 57.1
55.3 54.7 54.9 56.1 55.3 55.3

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 8.2 8.4 9.1 8.6 8.6
earnings 58.1 56.5 57.1 60.4 58.2 58.1

55.6 55.1 55.3 56.5 55.6 55.6
New equity 15.5 15.2 15.3 16.0 15.5 15.5

76.9 76.4 76.6 77.6 76.9 76.9
67.4 66.9 67.1 68.3 67.4 67.4

Debt 6.0 5.7 5.8 6.5 6.0 6.0
40.1 36.7 38.1 44.7 40.2 40.1
51.2 50.7 50.9 52.1 51.3 51.2

Mean 8.4 8.0 8.2 8.9 8.4 8.4
57.1 55.4 56.0 59.5 57.1 57.1
55.3 54.7 54.9 56.1 55.3 55.3

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 8.2 8.4 9.1 8.6 8.6
earnings 58.1 56.5 57.1 60.4 58.2 58.1

36.7 35.6 36.0 38.3 36.7 36.6
New equity 7.3 7.0 7.1 7.8 7.3 7.3

50.9 48.7 49.6 54.1 51.0 50.9
32.5 31.4 31.8 34.1 32.5 32.4

Debt 6.0 5.7 5.8 6.5 6.0 6.0
40.1 36.7 38.1 44.7 40.2 40.1
28.0 26.9 27.4 29.7 28.1 28.0

Mean 7.5 7.2 7.3 8.0 7.5 7.5
52.4 50.3 51.1 55.4 52.5 52.4
33.2 32.1 32.5 34.9 33.2 33.2
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Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.2 8.8 8.4 8.4
earnings 57.2 55.5 56.1 59.3 57.1 57.1

54.8 54.2 54.4 55.6 54.8 54.8
New equity 15.2 14.9 15.0 15.6 15.2 15.2

76.4 75.9 76.1 77.0 76.4 76.4
66.7 66.1 66.3 67.4 66.6 66.6

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.1 37.8 39.0 45.0 41.0 40.9
50.8 50.3 50.5 51.6 50.8 50.8

Mean 8.3 7.9 8.0 8.7 8.2 8.2
56.6 54.8 55.4 58.7 56.5 56.4
54.6 54.0 54.2 55.4 54.6 54.6

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.2 8.8 8.4 8.4
earnings 57.2 55.5 56.1 59.3 57.1 57.1

54.8 54.2 54.4 55.6 54.8 54.8
New equity 15.2 14.9 15.0 15.6 15.2 15.2

76.4 75.9 76.1 77.0 76.4 76.4
66.7 66.1 66.3 67.4 66.6 66.6

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.1 37.8 39.0 45.0 41.0 40.9
50.8 50.3 50.5 51.6 50.8 50.8

Mean 8.3 7.9 8.0 8.7 8.2 8.2
56.6 54.8 55.4 58.7 56.5 56.4
54.6 54.0 54.2 55.4 54.6 54.6

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.2 8.8 8.4 8.4
earnings 57.2 55.5 56.1 59.3 57.1 57.1

35.0 33.9 34.3 36.5 34.9 34.9
New equity 7.2 6.8 6.9 7.6 7.1 7.1

49.9 47.5 48.4 52.8 49.8 49.7
30.8 29.7 30.1 32.3 30.7 30.7

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.1 37.8 39.0 45.0 41.0 40.9
27.1 26.0 26.4 28.6 27.1 27.0

Mean 7.5 7.1 7.2 7.9 7.4 7.4
51.9 49.7 50.5 54.5 51.8 51.7
31.8 30.7 31.1 33.3 31.7 31.7
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Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.2 8.8 8.4 8.4
earnings 57.2 55.5 56.1 59.3 57.1 57.1

54.8 54.2 54.4 55.6 54.8 54.8
New equity 15.2 14.9 15.0 15.6 15.2 15.2

76.4 75.9 76.1 77.0 76.4 76.4
66.7 66.1 66.3 67.4 66.6 66.6

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.1 37.8 39.0 45.0 41.0 40.9
50.8 50.3 50.5 51.6 50.8 50.8

Mean 8.3 7.9 8.0 8.7 8.2 8.2
56.6 54.8 55.4 58.7 56.5 56.4
54.6 54.0 54.2 55.4 54.6 54.6

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.2 8.8 8.4 8.4
earnings 57.2 55.5 56.1 59.3 57.1 57.1

54.8 54.2 54.4 55.6 54.8 54.8
New equity 15.2 14.9 15.0 15.6 15.2 15.2

76.4 75.9 76.1 77.0 76.4 76.4
66.7 66.1 66.3 67.4 66.6 66.6

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.1 37.8 39.0 45.0 41.0 40.9
50.8 50.3 50.5 51.6 50.8 50.8

Mean 8.3 7.9 8.0 8.7 8.2 8.2
56.6 54.8 55.4 58.7 56.5 56.4
54.6 54.0 54.2 55.4 54.6 54.6

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.2 8.8 8.4 8.4
earnings 57.2 55.5 56.1 59.3 57.1 57.1

35.0 33.9 34.3 36.5 34.9 34.9
New equity 7.2 6.8 6.9 7.6 7.1 7.1

49.9 47.5 48.4 52.8 49.8 49.7
30.8 29.7 30.1 32.3 30.7 30.7

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.1 37.8 39.0 45.0 41.0 40.9
27.1 26.0 26.4 28.6 27.1 27.0

Mean 7.5 7.1 7.2 7.9 7.4 7.4
51.9 49.7 50.5 54.5 51.8 51.7
31.8 30.7 31.1 33.3 31.7 31.7
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Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.1 8.8 8.3 8.3
earnings 57.1 55.3 56.0 59.2 57.0 56.9

54.7 54.1 54.3 55.4 54.7 54.7
New equity 15.2 14.8 14.9 15.6 15.1 15.1

76.3 75.8 76.0 77.0 76.3 76.3
66.6 66.0 66.2 67.3 66.5 66.5

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.2 37.9 39.1 45.0 41.0 40.9
50.8 50.2 50.4 51.5 50.7 50.7

Mean 8.2 7.9 8.0 8.7 8.2 8.2
56.5 54.7 55.4 58.6 56.4 56.4
54.5 53.9 54.1 55.3 54.5 54.5

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.1 8.8 8.3 8.3
earnings 57.1 55.3 56.0 59.2 57.0 56.9

54.7 54.1 54.3 55.4 54.7 54.7
New equity 15.2 14.8 14.9 15.6 15.1 15.1

76.3 75.8 76.0 77.0 76.3 76.3
66.6 66.0 66.2 67.3 66.5 66.5

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.2 37.9 39.1 45.0 41.0 40.9
50.8 50.2 50.4 51.5 50.7 50.7

Mean 8.2 7.9 8.0 8.7 8.2 8.2
56.5 54.7 55.4 58.6 56.4 56.4
54.5 53.9 54.1 55.3 54.5 54.5

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.0 8.1 8.8 8.3 8.3
earnings 57.1 55.3 56.0 59.2 57.0 56.9

34.8 33.6 34.0 36.2 34.7 34.7
New equity 7.1 6.8 6.9 7.6 7.1 7.1

49.7 47.4 48.2 52.6 49.6 49.6
30.6 29.4 29.8 32.0 30.5 30.5

Debt 6.1 5.8 5.9 6.5 6.1 6.1
41.2 37.9 39.1 45.0 41.0 40.9
27.0 25.9 26.3 28.5 26.9 26.9

Mean 7.4 7.1 7.2 7.9 7.4 7.4
51.8 49.6 50.4 54.4 51.7 51.6
31.6 30.5 30.9 33.1 31.5 31.5
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United States

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.3 -7.8 0.0 -33.1 -3.7
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4



USA

C - 900

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4

Corporate level, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5
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Corporate level, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5

Corporate level, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5

Corporate level, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5
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Corporate level, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5

Corporate level, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.2
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5

Corporate level, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.2
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5
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Corporate level, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.2
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5

Corporate level, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 8.1 7.9 7.7 6.9 7.8
earnings 38.6 38.5 36.8 35.1 28.0 35.6

32.3 32.3 31.5 30.7 28.0 30.9
New equity 8.1 8.1 7.9 7.7 6.9 7.8

38.6 38.5 36.8 35.1 28.0 35.6
32.3 32.3 31.5 30.7 28.0 30.9

Debt 5.4 5.4 5.2 5.0 4.2 5.1
7.7 7.9 3.5 0.0 -18.0 1.1
22.5 22.5 21.6 21.0 18.2 21.2

Mean 7.2 7.2 7.0 6.8 6.0 6.8
30.4 30.4 28.1 26.0 16.6 26.7
28.9 28.9 28.0 27.3 24.6 27.5
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.8 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.8 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.3 -7.8 0.0 -33.1 -3.7
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4



USA

C - 907

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.9 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.9 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4



USA

C - 908

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 65.0 67.0 64.3 64.4 54.9 63.5

40.7 41.6 40.5 40.5 37.5 40.2
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.4 70.0 67.9 67.9 60.3 67.2
42.3 43.2 42.0 42.1 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.9 61.7 58.1 58.3 44.4 57.0
38.6 39.5 38.3 38.4 35.4 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.5 65.7 62.8 62.9 52.4 61.9
40.1 41.0 39.9 39.9 36.9 39.6

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 65.0 67.0 64.3 64.4 54.9 63.5

40.7 41.6 40.5 40.5 37.5 40.2
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.4 70.0 67.9 67.9 60.3 67.2
42.3 43.2 42.0 42.1 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.9 61.7 58.1 58.3 44.4 57.0
38.6 39.5 38.3 38.4 35.4 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.5 65.7 62.8 62.9 52.4 61.9
40.1 41.0 39.9 39.9 36.9 39.6

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4



USA

C - 909

Shareholder level: top-rate qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.2 5.8 5.7 4.6 5.6
earnings 64.5 66.2 63.9 63.7 54.1 62.9

40.0 40.7 39.7 39.7 36.7 39.4
New equity 6.5 6.8 6.4 6.4 5.2 6.3

67.9 69.4 67.4 67.3 59.7 66.6
41.5 42.3 41.3 41.2 38.3 40.9

Debt 5.1 5.4 5.0 5.0 3.8 4.9
59.2 61.6 58.5 58.3 45.2 57.2
38.1 38.9 37.9 37.8 34.9 37.5

Mean 5.7 6.0 5.6 5.5 4.4 5.4
63.2 65.1 62.6 62.4 52.1 61.5
39.5 40.3 39.2 39.2 36.2 38.9

Shareholder level: top-rate non-qualified shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.2 5.8 5.7 4.6 5.6
earnings 64.5 66.2 63.9 63.7 54.1 62.9

40.0 40.7 39.7 39.7 36.7 39.4
New equity 6.5 6.8 6.4 6.4 5.2 6.3

67.9 69.4 67.4 67.3 59.7 66.6
41.5 42.3 41.3 41.2 38.3 40.9

Debt 5.1 5.4 5.0 5.0 3.8 4.9
59.2 61.6 58.5 58.3 45.2 57.2
38.1 38.9 37.9 37.8 34.9 37.5

Mean 5.7 6.0 5.6 5.5 4.4 5.4
63.2 65.1 62.6 62.4 52.1 61.5
39.5 40.3 39.2 39.2 36.2 38.9

Shareholder level: zero-rate shareholder, 2010
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 910

Shareholder level: top-rate qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.2 5.8 5.8 4.6 5.6
earnings 64.3 66.1 63.7 63.6 54.0 62.8

39.9 40.7 39.7 39.6 36.7 39.3
New equity 6.5 6.8 6.4 6.4 5.2 6.3

67.8 69.2 67.3 67.1 59.6 66.5
41.5 42.3 41.2 41.2 38.2 40.9

Debt 5.1 5.4 5.0 5.0 3.8 4.9
59.0 61.4 58.2 58.0 44.9 57.0
38.0 38.8 37.8 37.7 34.8 37.4

Mean 5.7 6.0 5.6 5.6 4.4 5.4
63.0 65.0 62.4 62.2 51.9 61.4
39.4 40.2 39.2 39.1 36.1 38.8

Shareholder level: top-rate non-qualified shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 6.2 5.8 5.8 4.6 5.6
earnings 64.3 66.1 63.7 63.6 54.0 62.8

39.9 40.7 39.7 39.6 36.7 39.3
New equity 6.5 6.8 6.4 6.4 5.2 6.3

67.8 69.2 67.3 67.1 59.6 66.5
41.5 42.3 41.2 41.2 38.2 40.9

Debt 5.1 5.4 5.0 5.0 3.8 4.9
59.0 61.4 58.2 58.0 44.9 57.0
38.0 38.8 37.8 37.7 34.8 37.4

Mean 5.7 6.0 5.6 5.6 4.4 5.4
63.0 65.0 62.4 62.2 51.9 61.4
39.4 40.2 39.2 39.1 36.1 38.8

Shareholder level: zero-rate shareholder, 2011
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 911

Shareholder level: top-rate qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.1 5.7 5.6 4.4 5.5
earnings 66.0 67.6 65.4 65.2 55.8 64.4

40.5 41.2 40.3 40.2 37.3 39.9
New equity 6.4 6.7 6.3 6.3 5.1 6.2

69.5 70.9 69.1 68.9 61.6 68.3
42.1 42.8 41.9 41.8 38.9 41.5

Debt 5.1 5.4 5.0 5.0 3.8 4.9
61.7 63.8 61.0 60.8 48.4 59.8
38.9 39.7 38.7 38.6 35.7 38.3

Mean 5.6 5.9 5.5 5.5 4.3 5.4
65.0 66.8 64.4 64.2 54.2 63.4
40.1 40.8 39.9 39.8 36.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.1 5.7 5.6 4.4 5.5
earnings 66.0 67.6 65.4 65.2 55.8 64.4

40.5 41.2 40.3 40.2 37.3 39.9
New equity 6.4 6.7 6.3 6.3 5.1 6.2

69.5 70.9 69.1 68.9 61.6 68.3
42.1 42.8 41.9 41.8 38.9 41.5

Debt 5.1 5.4 5.0 5.0 3.8 4.9
61.7 63.8 61.0 60.8 48.4 59.8
38.9 39.7 38.7 38.6 35.7 38.3

Mean 5.6 5.9 5.5 5.5 4.3 5.4
65.0 66.8 64.4 64.2 54.2 63.4
40.1 40.8 39.9 39.8 36.9 39.5

Shareholder level: zero-rate shareholder, 2012
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 912

Shareholder level: top-rate qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: top-rate non-qualified shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: zero-rate shareholder, 2013
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 913

Shareholder level: top-rate qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: top-rate non-qualified shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: zero-rate shareholder, 2014
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.1
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 914

Shareholder level: top-rate qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: top-rate non-qualified shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: zero-rate shareholder, 2015
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.2
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 915

Shareholder level: top-rate qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: top-rate non-qualified shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: zero-rate shareholder, 2016
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.2
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 916

Shareholder level: top-rate qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: top-rate non-qualified shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.3 5.2 4.0 5.1
earnings 73.2 74.5 73.0 72.5 64.3 71.9

43.1 43.7 43.0 42.8 40.2 42.6
New equity 6.2 6.4 6.1 6.0 4.8 5.9

77.0 77.9 76.8 76.4 70.6 76.0
45.0 45.5 44.9 44.7 42.1 44.4

Debt 5.1 5.4 5.1 5.0 3.8 4.9
72.4 73.7 72.1 71.6 62.7 70.9
42.8 43.3 42.6 42.5 39.9 42.2

Mean 5.3 5.6 5.3 5.2 4.0 5.1
73.4 74.6 73.1 72.7 64.5 72.0
43.2 43.7 43.1 42.9 40.3 42.6

Shareholder level: zero-rate shareholder, 2017
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 9.9 9.0 9.2 8.0 9.1
earnings 46.4 49.6 44.2 45.9 37.9 45.1

41.9 43.7 40.7 41.6 37.9 41.1
New equity 9.3 9.9 9.0 9.2 8.0 9.1

46.4 49.6 44.2 45.9 37.9 45.1
41.9 43.7 40.7 41.6 37.9 41.1

Debt 5.1 5.7 4.7 5.0 3.8 4.8
1.2 11.9 -6.5 0.0 -31.4 -3.2
28.6 30.5 27.4 28.4 24.7 27.9

Mean 7.8 8.4 7.5 7.8 6.6 7.6
36.2 40.7 33.1 35.5 23.8 34.3
37.2 39.1 36.1 37.0 33.3 36.5



USA

C - 917

Shareholder level: top-rate qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.9 4.5 3.7 4.5
earnings 68.0 66.7 67.7 64.7 57.5 65.3

37.4 36.9 37.2 36.2 34.3 36.4
New equity 5.7 5.5 5.7 5.3 4.5 5.4

72.5 71.6 72.3 70.1 65.1 70.6
39.4 38.9 39.3 38.2 36.3 38.4

Debt 5.5 5.3 5.4 5.0 4.2 5.1
71.1 70.1 70.8 68.5 62.8 68.9
38.7 38.2 38.6 37.5 35.6 37.7

Mean 5.2 5.0 5.1 4.7 4.0 4.8
69.7 68.5 69.4 66.7 60.3 67.2
38.0 37.5 37.9 36.9 35.0 37.1

Shareholder level: top-rate non-qualified shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.9 4.5 3.7 4.5
earnings 68.0 66.7 67.7 64.7 57.5 65.3

37.4 36.9 37.2 36.2 34.3 36.4
New equity 5.7 5.5 5.7 5.3 4.5 5.4

72.5 71.6 72.3 70.1 65.1 70.6
39.4 38.9 39.3 38.2 36.3 38.4

Debt 5.5 5.3 5.4 5.0 4.2 5.1
71.1 70.1 70.8 68.5 62.8 68.9
38.7 38.2 38.6 37.5 35.6 37.7

Mean 5.2 5.0 5.1 4.7 4.0 4.8
69.7 68.5 69.4 66.7 60.3 67.2
38.0 37.5 37.9 36.9 35.0 37.1

Shareholder level: zero-rate shareholder, 2018
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 8.1 7.9 7.7 6.9 7.8
earnings 38.6 38.5 36.8 35.1 28.0 35.6

32.3 32.3 31.5 30.7 28.0 30.9
New equity 8.1 8.1 7.9 7.7 6.9 7.8

38.6 38.5 36.8 35.1 28.0 35.6
32.3 32.3 31.5 30.7 28.0 30.9

Debt 5.4 5.4 5.2 5.0 4.2 5.1
7.7 7.9 3.5 0.0 -18.0 1.1
22.5 22.5 21.6 21.0 18.2 21.2

Mean 7.2 7.2 7.0 6.8 6.0 6.8
30.4 30.4 28.1 26.0 16.6 26.7
28.9 28.9 28.0 27.3 24.6 27.5



Section D 

Cross-Border Results 



Cost of capital for outbound investment
1998

Austria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

2 Belgium 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 7.2 7.7 7.7 6.1 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 3.7
4 Croatia 5.0 4.2 4.2 6.5 4.2 4.2 7.8 4.2 4.2 7.8 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 6.9 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 4.8
6 Czech Republic 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
7 Denmark 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.0
8 Estonia 6.5 6.6 6.6 6.3 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.2
9 Finland 7.1 7.3 7.3 6.7 7.3 7.3 7.9 7.3 7.3 7.9 7.3 7.3 4.6

10 France 8.9 9.7 9.7 7.3 9.7 9.7 8.7 9.7 9.7 8.7 9.7 9.7 4.7
11 Germany 8.2 11.3 7.6 5.7 11.3 7.6 7.2 11.3 7.6 7.2 11.3 7.6 3.0
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.9
13 Hungary 7.2 6.7 7.6 7.2 6.7 7.6 8.4 6.7 7.6 8.4 6.7 7.6 5.1
14 Ireland 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
15 Italy 6.5 6.5 6.5 6.4 6.5 6.5 7.8 6.5 6.5 7.8 6.5 6.5 3.8
16 Latvia 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
17 Lithuania 8.4 5.1 11.9 8.2 5.1 11.9 9.8 5.1 11.9 9.8 5.1 11.9 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
19 Malta 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
21 Poland 8.1 8.1 9.3 6.8 8.1 9.3 8.3 8.1 9.3 8.3 8.1 9.3 4.1
22 Portugal 8.4 8.2 10.1 6.9 8.2 10.1 8.5 8.2 10.1 8.5 8.2 10.1 4.0
23 Romania 8.2 8.3 9.5 6.7 8.3 9.5 8.2 8.3 9.5 8.2 8.3 9.5 4.0
24 Slovakia 8.7 8.8 10.1 7.1 8.8 10.1 8.6 8.8 10.1 8.6 8.8 10.1 4.2
25 Slovenia 7.0 6.4 8.0 6.5 6.4 8.0 7.8 6.4 8.0 7.8 6.4 8.0 4.1
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.6 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.5
28 UK 7.7 8.0 8.0 7.1 8.0 8.0 8.3 8.0 8.0 8.3 8.0 8.0 4.8

Mean 7.4 7.6 8.0 6.7 7.6 8.0 8.0 7.6 8.0 8.0 7.6 8.0 4.3

Overall Retained earnings New equity Debt

D - 1



EATR for outbound investment
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2 Belgium 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 34.7 36.4 36.4 31.3 36.4 36.4 35.4 36.4 36.4 35.4 36.4 36.4 23.8
4 Croatia 26.2 23.6 23.6 31.3 23.6 23.6 35.4 23.6 23.6 35.4 23.6 23.6 23.6
5 Cyprus 30.2 31.0 31.0 28.6 31.0 31.0 32.7 31.0 31.0 32.7 31.0 31.0 20.9
6 Czech Republic 34.4 35.8 36.0 31.4 35.8 36.0 35.5 35.8 36.0 35.5 35.8 36.0 23.7
7 Denmark 32.8 34.2 34.2 30.0 34.2 34.2 34.2 34.2 34.2 34.2 34.2 34.2 22.3
8 Estonia 25.1 25.5 25.5 24.2 25.5 25.5 28.3 25.5 25.5 28.3 25.5 25.5 16.5
9 Finland 28.6 29.3 29.3 27.3 29.3 29.3 31.4 29.3 29.3 31.4 29.3 29.3 19.6

10 France 42.6 44.9 44.9 38.0 44.9 44.9 42.2 44.9 44.9 42.2 44.9 44.9 30.3
11 Germany 41.7 50.5 40.0 34.6 50.5 40.0 38.8 50.5 40.0 38.8 50.5 40.0 26.9
12 Greece 33.2 34.7 34.7 30.2 34.7 34.7 34.4 34.7 34.7 34.4 34.7 34.7 22.5
13 Hungary 28.4 26.6 30.1 28.6 26.6 30.1 32.8 26.6 30.1 32.8 26.6 30.1 20.9
14 Ireland 12.0 10.6 10.6 14.8 10.6 10.6 19.0 10.6 10.6 19.0 10.6 10.6 7.1
15 Italy 34.7 34.8 34.8 34.5 34.8 34.8 38.7 34.8 34.8 38.7 34.8 34.8 26.8
16 Latvia 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
17 Lithuania 45.7 37.4 54.7 45.1 37.4 54.7 49.2 37.4 54.7 49.2 37.4 54.7 37.4
18 Luxembourg 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
19 Malta 35.0 36.5 36.5 32.0 36.5 36.5 36.1 36.5 36.5 36.1 36.5 36.5 24.3
20 Netherlands 35.1 36.6 36.6 32.1 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 24.4
21 Poland 40.6 40.6 44.1 37.0 40.6 44.1 41.2 40.6 44.1 41.2 40.6 44.1 29.3
22 Portugal 44.2 43.5 48.8 40.2 43.5 48.8 44.3 43.5 48.8 44.3 43.5 48.8 32.5
23 Romania 42.0 42.2 45.7 38.0 42.2 45.7 42.2 42.2 45.7 42.2 42.2 45.7 30.3
24 Slovakia 44.5 44.9 48.4 40.1 44.9 48.4 44.2 44.9 48.4 44.2 44.9 48.4 32.4
25 Slovenia 33.5 31.6 36.9 31.9 31.6 36.9 36.1 31.6 36.9 36.1 31.6 36.9 24.2
26 Spain 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
27 Sweden 26.5 27.0 27.0 25.5 27.0 27.0 29.7 27.0 27.0 29.7 27.0 27.0 17.8
28 UK 32.5 33.5 33.5 30.4 33.5 33.5 34.6 33.5 33.5 34.6 33.5 33.5 22.7

Mean 34.4 34.8 36.1 32.2 34.8 36.1 36.3 34.8 36.1 36.3 34.8 36.1 24.5

Overall Retained earnings New equity Debt

D - 2



Cost of capital for inbound investment
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2 Belgium 6.3 6.0 6.2 6.8 7.5 7.7 8.3 7.5 7.7 8.3 3.2 3.4 3.9
3 Bulgaria 6.4 6.1 6.6 6.6 7.5 8.0 8.0 7.5 8.0 8.0 3.4 3.9 3.9
4 Croatia 6.3 5.8 9.3 3.9 7.5 11.0 3.9 7.5 11.0 3.9 2.6 6.1 3.9
5 Cyprus 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
6 Czech Republic 7.5 7.4 8.6 6.5 7.5 8.7 8.0 6.4 7.6 6.9 7.5 8.7 3.9
7 Denmark 6.2 6.2 6.2 6.2 7.5 7.5 7.5 7.5 7.5 7.5 3.9 3.9 3.9
8 Estonia 7.4 6.2 9.7 6.3 7.5 11.0 7.6 7.5 11.0 7.6 3.9 7.4 3.9
9 Finland 6.3 6.5 6.5 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.6 4.6 3.9

10 France 6.2 6.0 6.0 6.8 7.5 7.5 8.3 7.5 7.5 8.3 3.1 3.1 3.9
11 Germany 8.1 7.3 7.3 9.7 7.5 7.5 9.9 5.1 5.1 7.5 7.5 7.5 9.9
12 Greece 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.8 3.9 3.9
13 Hungary 6.7 6.8 8.0 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.6 4.1
14 Ireland 6.3 7.2 7.2 4.6 7.5 7.5 5.0 7.5 7.5 5.0 6.5 6.5 3.9
15 Italy 6.1 6.1 6.3 5.8 7.5 7.7 6.5 7.5 7.7 6.5 3.6 3.8 4.5
16 Latvia 7.4 6.3 9.8 6.2 7.5 11.0 7.5 7.5 11.0 7.5 4.0 7.5 3.9
17 Lithuania 8.0 8.1 11.6 4.5 7.5 11.0 3.9 13.3 16.8 9.7 7.5 11.0 3.9
18 Luxembourg 7.2 7.5 7.5 6.5 7.5 7.5 7.9 7.5 7.5 7.9 7.5 7.5 3.9
19 Malta 6.9 6.0 7.9 6.8 7.5 9.4 8.3 7.5 9.4 8.3 3.2 5.0 3.9
20 Netherlands 7.1 7.5 7.5 6.3 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 3.9
21 Poland 6.7 6.0 7.2 6.7 7.5 8.7 8.2 7.5 8.7 8.2 3.3 4.5 3.9
22 Portugal 6.3 6.1 6.3 6.6 7.5 7.7 8.0 7.5 7.7 8.0 3.5 3.7 3.9
23 Romania 6.9 5.9 7.8 7.0 7.5 9.4 8.7 7.5 9.4 8.7 2.8 4.7 3.9
24 Slovakia 6.6 5.9 7.1 7.0 7.5 8.7 8.6 7.5 8.7 8.6 2.8 4.0 3.9
25 Slovenia 8.2 7.5 11.0 6.2 7.5 11.0 7.5 7.5 11.0 7.5 7.5 11.0 3.9
26 Spain 7.4 6.0 8.1 8.1 7.5 9.7 9.7 7.5 9.7 9.7 3.1 5.2 5.2
27 Sweden 6.3 6.5 6.5 5.7 7.5 7.5 6.7 7.5 7.5 6.7 4.7 4.7 3.9
28 UK 6.3 6.4 6.4 6.0 7.5 7.5 7.2 7.5 7.5 7.2 4.3 4.3 3.9

Mean 6.8 6.5 7.6 6.3 7.5 8.7 7.4 7.6 8.7 7.5 4.6 5.8 4.2

Overall Retained earnings New equity Debt

D - 3



EATR for inbound investment
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2 Belgium 30.8 29.7 30.4 32.1 34.6 35.3 37.0 34.6 35.3 37.0 20.7 21.4 23.0
3 Bulgaria 32.3 31.2 32.8 32.8 35.7 37.3 37.3 35.7 37.3 37.3 22.8 24.4 24.4
4 Croatia 41.2 39.8 48.5 35.2 44.1 52.8 35.2 44.1 52.8 35.2 31.9 40.6 35.2
5 Cyprus 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
6 Czech Republic 33.9 33.6 37.4 30.6 34.0 37.8 35.7 30.2 34.1 31.9 34.0 37.8 22.2
7 Denmark 29.7 29.7 29.7 29.7 33.8 33.8 33.8 33.8 33.8 33.8 22.0 22.0 22.0
8 Estonia 43.9 41.0 49.7 41.1 44.1 52.8 44.3 44.1 52.8 44.3 35.1 43.8 35.2
9 Finland 29.7 30.4 30.4 28.3 33.8 33.8 31.7 33.8 33.8 31.7 24.1 24.1 22.0

10 France 29.6 28.7 28.7 31.4 33.8 33.8 36.5 33.8 33.8 36.5 19.3 19.3 22.0
11 Germany 23.8 20.4 20.4 30.6 21.4 21.4 31.6 10.9 10.9 21.1 21.4 21.4 31.6
12 Greece 30.5 30.2 30.7 30.7 34.4 35.0 35.0 34.4 35.0 35.0 22.3 22.8 22.8
13 Hungary 35.6 35.7 39.2 31.8 37.9 41.4 34.0 37.9 41.4 34.0 31.7 35.2 27.7
14 Ireland 29.8 32.6 32.6 24.3 33.8 33.8 25.5 33.8 33.8 25.5 30.3 30.3 22.0
15 Italy 30.1 30.3 31.0 29.0 34.7 35.4 31.3 34.7 35.4 31.3 22.1 22.8 24.8
16 Latvia 43.9 41.1 49.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 35.4 44.1 35.2
17 Lithuania 54.1 54.1 60.3 47.8 53.1 59.3 46.8 63.2 69.3 56.9 53.1 59.3 46.8
18 Luxembourg 32.7 33.8 33.8 30.5 33.8 33.8 35.0 33.8 33.8 35.0 33.8 33.8 22.0
19 Malta 38.2 35.7 40.9 37.8 40.0 45.2 42.1 40.0 45.2 42.1 27.8 33.0 29.9
20 Netherlands 32.5 33.8 33.8 29.9 33.8 33.8 34.2 33.8 33.8 34.2 33.8 33.8 22.0
21 Poland 35.3 33.5 37.0 35.4 37.9 41.4 39.8 37.9 41.4 39.8 25.4 28.9 27.3
22 Portugal 30.7 30.1 30.7 31.5 34.6 35.2 36.0 34.6 35.2 36.0 21.6 22.2 23.0
23 Romania 38.2 35.4 40.6 38.5 40.0 45.2 43.2 40.0 45.2 43.2 26.8 32.0 29.9
24 Slovakia 35.3 33.0 36.5 36.3 37.9 41.4 41.2 37.9 41.4 41.2 24.0 27.5 27.3
25 Slovenia 45.9 44.1 52.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 44.1 52.8 35.2
26 Spain 35.7 33.5 36.8 36.8 37.8 41.1 41.1 37.8 41.1 41.1 25.6 28.9 28.9
27 Sweden 29.7 30.6 30.6 28.0 33.8 33.8 31.2 33.8 33.8 31.2 24.6 24.6 22.0
28 UK 29.7 30.0 30.0 29.0 33.8 33.8 32.8 33.8 33.8 32.8 23.0 23.0 22.0

Mean 34.7 33.9 36.8 33.5 37.0 39.8 36.9 36.8 39.7 36.8 28.3 31.2 27.2

Overall Retained earnings New equity Debt

D - 4



Cost of capital for outbound investment
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2 Belgium 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 7.0 7.4 7.4 6.2 7.4 7.4 7.4 7.4 7.4 7.4 7.4 7.4 3.9
4 Croatia 5.0 4.2 4.2 6.5 4.2 4.2 7.8 4.2 4.2 7.8 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 6.9 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 4.8
6 Czech Republic 7.2 7.6 7.7 6.2 7.6 7.7 7.5 7.6 7.7 7.5 7.6 7.7 3.9
7 Denmark 7.1 7.4 7.4 6.4 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.1
8 Estonia 6.5 6.6 6.6 6.3 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.2
9 Finland 7.2 7.4 7.4 6.8 7.4 7.4 7.9 7.4 7.4 7.9 7.4 7.4 4.7

10 France 8.7 9.4 9.4 7.3 9.4 9.4 8.7 9.4 9.4 8.7 9.4 9.4 4.8
11 Germany 8.2 10.4 8.1 6.2 10.4 8.1 7.7 10.4 8.1 7.7 10.4 8.1 3.5
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 7.2 6.7 7.7 7.3 6.7 7.7 8.4 6.7 7.7 8.4 6.7 7.7 5.2
14 Ireland 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
15 Italy 6.5 6.5 6.5 6.4 6.5 6.5 7.8 6.5 6.5 7.8 6.5 6.5 3.8
16 Latvia 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
17 Lithuania 8.4 5.1 11.9 8.2 5.1 11.9 9.8 5.1 11.9 9.8 5.1 11.9 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
19 Malta 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
21 Poland 7.9 7.8 9.0 6.8 7.8 9.0 8.2 7.8 9.0 8.2 7.8 9.0 4.2
22 Portugal 8.4 8.2 10.1 6.9 8.2 10.1 8.5 8.2 10.1 8.5 8.2 10.1 4.0
23 Romania 8.3 8.4 9.6 6.9 8.4 9.6 8.4 8.4 9.6 8.4 8.4 9.6 4.1
24 Slovakia 8.7 8.8 10.1 7.1 8.8 10.1 8.6 8.8 10.1 8.6 8.8 10.1 4.2
25 Slovenia 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.6 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.5
28 UK 7.6 7.9 7.9 7.1 7.9 7.9 8.3 7.9 7.9 8.3 7.9 7.9 4.9

Mean 7.4 7.5 8.0 6.7 7.5 8.0 8.0 7.5 8.0 8.0 7.5 8.0 4.3

Overall Retained earnings New equity Debt
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2 Belgium 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 32.4 33.8 33.8 29.6 33.8 33.8 33.7 33.8 33.8 33.7 33.8 33.8 22.1
4 Croatia 26.2 23.6 23.6 31.3 23.6 23.6 35.4 23.6 23.6 35.4 23.6 23.6 23.6
5 Cyprus 30.2 31.0 31.0 28.6 31.0 31.0 32.7 31.0 31.0 32.7 31.0 31.0 20.9
6 Czech Republic 33.5 35.0 35.1 30.5 35.0 35.1 34.7 35.0 35.1 34.7 35.0 35.1 22.8
7 Denmark 31.1 32.2 32.2 28.8 32.2 32.2 32.9 32.2 32.2 32.9 32.2 32.2 21.1
8 Estonia 25.1 25.5 25.5 24.2 25.5 25.5 28.3 25.5 25.5 28.3 25.5 25.5 16.5
9 Finland 28.8 29.5 29.5 27.5 29.5 29.5 31.6 29.5 29.5 31.6 29.5 29.5 19.8

10 France 41.2 43.3 43.3 37.0 43.3 43.3 41.2 43.3 43.3 41.2 43.3 43.3 29.3
11 Germany 41.8 47.9 41.5 36.1 47.9 41.5 40.2 47.9 41.5 40.2 47.9 41.5 28.4
12 Greece 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
13 Hungary 28.7 26.9 30.4 28.9 26.9 30.4 33.1 26.9 30.4 33.1 26.9 30.4 21.2
14 Ireland 12.0 10.6 10.6 14.9 10.6 10.6 19.0 10.6 10.6 19.0 10.6 10.6 7.2
15 Italy 34.7 34.8 34.8 34.5 34.8 34.8 38.7 34.8 34.8 38.7 34.8 34.8 26.8
16 Latvia 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
17 Lithuania 45.7 37.4 54.7 45.1 37.4 54.7 49.2 37.4 54.7 49.2 37.4 54.7 37.4
18 Luxembourg 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
19 Malta 35.0 36.5 36.5 32.0 36.5 36.5 36.1 36.5 36.5 36.1 36.5 36.5 24.3
20 Netherlands 35.1 36.6 36.6 32.1 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 24.4
21 Poland 39.0 38.8 42.3 35.8 38.8 42.3 40.0 38.8 42.3 40.0 38.8 42.3 28.1
22 Portugal 44.2 43.5 48.8 40.2 43.5 48.8 44.3 43.5 48.8 44.3 43.5 48.8 32.5
23 Romania 42.4 42.6 46.1 38.4 42.6 46.1 42.5 42.6 46.1 42.5 42.6 46.1 30.7
24 Slovakia 44.5 44.9 48.4 40.1 44.9 48.4 44.2 44.9 48.4 44.2 44.9 48.4 32.4
25 Slovenia 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
26 Spain 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
27 Sweden 26.5 27.0 27.0 25.5 27.0 27.0 29.7 27.0 27.0 29.7 27.0 27.0 17.8
28 UK 31.6 32.5 32.5 29.8 32.5 32.5 33.9 32.5 32.5 33.9 32.5 32.5 22.1

Mean 33.8 34.2 35.5 31.8 34.2 35.5 35.9 34.2 35.5 35.9 34.2 35.5 24.1

Retained earnings New equity DebtOverall
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Cost of capital for inbound investment
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2 Belgium 6.3 6.0 6.2 6.8 7.5 7.7 8.3 7.5 7.7 8.3 3.2 3.4 3.9
3 Bulgaria 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.9 3.9 3.9
4 Croatia 6.3 5.8 9.3 3.9 7.5 11.0 3.9 7.5 11.0 3.9 2.6 6.1 3.9
5 Cyprus 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
6 Czech Republic 7.5 7.4 8.6 6.5 7.5 8.7 8.0 6.4 7.6 6.9 7.5 8.7 3.9
7 Denmark 6.2 6.3 6.3 6.1 7.5 7.5 7.3 7.5 7.5 7.3 4.1 4.1 3.9
8 Estonia 7.4 6.2 9.7 6.3 7.5 11.0 7.6 7.5 11.0 7.6 3.9 7.4 3.9
9 Finland 6.3 6.5 6.5 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.6 4.6 3.9

10 France 6.3 6.0 6.1 6.7 7.5 7.6 8.2 7.5 7.6 8.2 3.3 3.4 3.9
11 Germany 6.3 5.5 5.8 7.6 7.5 7.8 9.6 5.8 6.1 7.9 2.4 2.7 4.5
12 Greece 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.8 3.9 3.9
13 Hungary 6.7 6.8 8.0 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.6 4.1
14 Ireland 6.3 7.2 7.2 4.6 7.5 7.5 5.0 7.5 7.5 5.0 6.5 6.5 3.9
15 Italy 6.1 6.1 6.3 5.8 7.5 7.7 6.5 7.5 7.7 6.5 3.6 3.8 4.5
16 Latvia 7.4 6.3 9.8 6.2 7.5 11.0 7.5 7.5 11.0 7.5 4.0 7.5 3.9
17 Lithuania 8.0 8.1 11.6 4.5 7.5 11.0 3.9 13.3 16.8 9.7 7.5 11.0 3.9
18 Luxembourg 7.2 7.5 7.5 6.5 7.5 7.5 7.9 7.5 7.5 7.9 7.5 7.5 3.9
19 Malta 6.9 6.0 7.9 6.8 7.5 9.4 8.3 7.5 9.4 8.3 3.2 5.0 3.9
20 Netherlands 7.1 7.5 7.5 6.3 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 3.9
21 Poland 6.6 6.1 7.3 6.5 7.5 8.7 7.9 7.5 8.7 7.9 3.5 4.7 3.9
22 Portugal 6.3 6.1 6.3 6.6 7.5 7.7 8.0 7.5 7.7 8.0 3.5 3.7 3.9
23 Romania 6.9 5.9 7.8 7.0 7.5 9.4 8.7 7.5 9.4 8.7 2.8 4.7 3.9
24 Slovakia 6.6 5.9 7.1 7.0 7.5 8.7 8.6 7.5 8.7 8.6 2.8 4.0 3.9
25 Slovenia 7.1 7.5 8.1 5.7 7.5 8.1 6.7 7.5 8.1 6.7 7.5 8.1 3.9
26 Spain 7.4 6.0 8.1 8.1 7.5 9.7 9.7 7.5 9.7 9.7 3.1 5.2 5.2
27 Sweden 6.3 6.5 6.5 5.7 7.5 7.5 6.7 7.5 7.5 6.7 4.7 4.7 3.9
28 UK 6.3 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.4 4.4 3.9

Mean 6.7 6.5 7.5 6.2 7.5 8.5 7.4 7.6 8.7 7.5 4.5 5.5 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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2 Belgium 30.8 29.7 30.4 32.1 34.6 35.3 37.0 34.6 35.3 37.0 20.7 21.4 23.0
3 Bulgaria 29.9 29.8 30.0 30.0 34.0 34.2 34.2 34.0 34.2 34.2 22.1 22.2 22.2
4 Croatia 41.2 39.8 48.5 35.2 44.1 52.8 35.2 44.1 52.8 35.2 31.9 40.6 35.2
5 Cyprus 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
6 Czech Republic 33.9 33.6 37.4 30.6 34.0 37.8 35.7 30.2 34.1 31.9 34.0 37.8 22.2
7 Denmark 29.7 29.9 29.9 29.2 33.8 33.8 33.1 33.8 33.8 33.1 22.7 22.7 22.0
8 Estonia 43.9 41.0 49.7 41.1 44.1 52.8 44.3 44.1 52.8 44.3 35.1 43.8 35.2
9 Finland 29.7 30.4 30.4 28.3 33.8 33.8 31.7 33.8 33.8 31.7 24.1 24.1 22.0

10 France 30.2 29.3 29.7 31.5 34.2 34.6 36.4 34.2 34.6 36.4 20.3 20.7 22.5
11 Germany 23.1 20.1 21.2 28.0 27.6 28.7 35.5 21.2 22.3 29.1 8.1 9.2 16.0
12 Greece 30.5 30.2 30.7 30.7 34.4 35.0 35.0 34.4 35.0 35.0 22.3 22.8 22.8
13 Hungary 35.6 35.7 39.2 31.8 37.9 41.4 34.0 37.9 41.4 34.0 31.7 35.2 27.8
14 Ireland 29.8 32.6 32.6 24.3 33.8 33.8 25.5 33.8 33.8 25.5 30.3 30.3 22.0
15 Italy 30.1 30.3 31.0 29.0 34.7 35.4 31.3 34.7 35.4 31.3 22.1 22.8 24.8
16 Latvia 43.9 41.1 49.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 35.4 44.1 35.2
17 Lithuania 54.1 54.1 60.3 47.8 53.1 59.3 46.8 63.2 69.3 56.9 53.1 59.3 46.8
18 Luxembourg 32.7 33.8 33.8 30.5 33.8 33.8 35.0 33.8 33.8 35.0 33.8 33.8 22.0
19 Malta 38.2 35.7 40.9 37.8 40.0 45.2 42.1 40.0 45.2 42.1 27.8 33.0 29.9
20 Netherlands 32.5 33.8 33.8 29.9 33.8 33.8 34.2 33.8 33.8 34.2 33.8 33.8 22.0
21 Poland 35.3 33.8 37.3 35.0 37.9 41.4 39.1 37.9 41.4 39.1 26.1 29.6 27.3
22 Portugal 30.7 30.1 30.7 31.5 34.6 35.2 36.0 34.6 35.2 36.0 21.6 22.2 23.0
23 Romania 38.2 35.4 40.6 38.5 40.0 45.2 43.2 40.0 45.2 43.2 26.8 32.0 29.9
24 Slovakia 35.3 33.0 36.5 36.3 37.9 41.4 41.2 37.9 41.4 41.2 24.0 27.5 27.3
25 Slovenia 34.6 35.9 37.6 30.3 35.9 37.6 33.3 35.9 37.6 33.3 35.9 37.6 24.6
26 Spain 35.7 33.5 36.8 36.8 37.8 41.1 41.1 37.8 41.1 41.1 25.6 28.9 28.9
27 Sweden 29.7 30.6 30.6 28.0 33.8 33.8 31.2 33.8 33.8 31.2 24.6 24.6 22.0
28 UK 29.7 30.2 30.2 28.8 33.8 33.8 32.4 33.8 33.8 32.4 23.4 23.4 22.0

Mean 34.2 33.6 36.2 32.9 36.9 39.5 36.5 36.9 39.5 36.5 27.6 30.2 26.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2000
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2 Belgium 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.9 7.3 7.3 6.2 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 4.0
4 Croatia 5.0 4.2 4.2 6.5 4.2 4.2 7.8 4.2 4.2 7.8 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 6.9 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 4.8
6 Czech Republic 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
7 Denmark 7.1 7.4 7.4 6.4 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.1
8 Estonia 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
9 Finland 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7

10 France 8.6 9.2 9.2 7.4 9.2 9.2 8.7 9.2 9.2 8.7 9.2 9.2 4.9
11 Germany 8.2 10.4 8.1 6.2 10.4 8.1 7.7 10.4 8.1 7.7 10.4 8.1 3.5
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
14 Ireland 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
15 Italy 6.2 6.1 6.1 6.4 6.1 6.1 7.8 6.1 6.1 7.8 6.1 6.1 3.8
16 Latvia 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
17 Lithuania 8.0 5.1 11.0 8.0 5.1 11.0 9.5 5.1 11.0 9.5 5.1 11.0 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
19 Malta 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
21 Poland 7.5 7.3 8.5 6.8 7.3 8.5 8.1 7.3 8.5 8.1 7.3 8.5 4.4
22 Portugal 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.1
23 Romania 7.2 6.9 7.9 6.8 6.9 7.9 8.0 6.9 7.9 8.0 6.9 7.9 4.5
24 Slovakia 7.3 7.1 8.2 6.7 7.1 8.2 8.0 7.1 8.2 8.0 7.1 8.2 4.3
25 Slovenia 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.6 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.5
28 UK 7.5 7.8 7.8 7.0 7.8 7.8 8.2 7.8 7.8 8.2 7.8 7.8 4.8

Mean 7.2 7.3 7.7 6.7 7.3 7.7 8.0 7.3 7.7 8.0 7.3 7.7 4.4

Overall Retained earnings New equity Debt
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EATR for outbound investment
2000
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2 Belgium 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 30.8 32.0 32.0 28.4 32.0 32.0 32.5 32.0 32.0 32.5 32.0 32.0 20.9
4 Croatia 26.2 23.6 23.6 31.3 23.6 23.6 35.4 23.6 23.6 35.4 23.6 23.6 23.6
5 Cyprus 30.2 31.0 31.0 28.6 31.0 31.0 32.7 31.0 31.0 32.7 31.0 31.0 20.9
6 Czech Republic 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
7 Denmark 31.1 32.2 32.2 28.8 32.2 32.2 32.9 32.2 32.2 32.9 32.2 32.2 21.1
8 Estonia 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
9 Finland 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6

10 France 39.4 41.2 41.2 35.7 41.2 41.2 39.9 41.2 41.2 39.9 41.2 41.2 28.0
11 Germany 41.8 47.9 41.5 36.1 47.9 41.5 40.2 47.9 41.5 40.2 47.9 41.5 28.4
12 Greece 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
13 Hungary 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
14 Ireland 12.1 10.7 10.7 14.9 10.7 10.7 19.0 10.7 10.7 19.0 10.7 10.7 7.2
15 Italy 34.0 33.8 33.8 34.5 33.8 33.8 38.7 33.8 33.8 38.7 33.8 33.8 26.8
16 Latvia 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
17 Lithuania 42.6 34.7 50.8 42.4 34.7 50.8 46.6 34.7 50.8 46.6 34.7 50.8 34.7
18 Luxembourg 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
19 Malta 35.0 36.5 36.5 32.0 36.5 36.5 36.1 36.5 36.5 36.1 36.5 36.5 24.3
20 Netherlands 35.1 36.6 36.6 32.1 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 24.4
21 Poland 35.7 35.1 38.6 33.4 35.1 38.6 37.6 35.1 38.6 37.6 35.1 38.6 25.7
22 Portugal 34.3 35.8 35.8 31.2 35.8 35.8 35.4 35.8 35.8 35.4 35.8 35.8 23.5
23 Romania 31.8 30.7 34.1 30.5 30.7 34.1 34.7 30.7 34.1 34.7 30.7 34.1 22.8
24 Slovakia 34.6 33.9 37.4 32.5 33.9 37.4 36.7 33.9 37.4 36.7 33.9 37.4 24.8
25 Slovenia 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
26 Spain 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
27 Sweden 26.5 27.0 27.0 25.5 27.0 27.0 29.7 27.0 27.0 29.7 27.0 27.0 17.8
28 UK 31.5 32.4 32.4 29.6 32.4 32.4 33.8 32.4 32.4 33.8 32.4 32.4 21.9

Mean 32.3 32.4 33.8 30.8 32.4 33.8 34.9 32.4 33.8 34.9 32.4 33.8 23.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2000
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2 Belgium 6.3 6.0 6.2 6.8 7.5 7.7 8.3 7.5 7.7 8.3 3.2 3.4 3.9
3 Bulgaria 6.3 6.3 6.3 6.2 7.5 7.5 7.4 7.5 7.5 7.4 4.1 4.1 3.9
4 Croatia 6.3 5.8 9.3 3.9 7.5 11.0 3.9 7.5 11.0 3.9 2.6 6.1 3.9
5 Cyprus 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
6 Czech Republic 7.4 7.4 8.6 6.2 7.5 8.7 7.6 6.8 7.9 6.8 7.5 8.7 3.9
7 Denmark 6.2 6.3 6.3 6.1 7.5 7.5 7.3 7.5 7.5 7.3 4.1 4.1 3.9
8 Estonia 8.0 8.0 11.5 4.4 7.5 11.0 3.9 12.5 16.0 8.9 7.5 11.0 3.9
9 Finland 6.3 6.5 6.5 5.9 7.5 7.5 7.0 7.5 7.5 7.0 4.5 4.5 3.9

10 France 6.3 6.1 6.2 6.6 7.5 7.6 8.0 7.5 7.6 8.0 3.5 3.6 3.9
11 Germany 6.3 5.5 5.8 7.6 7.5 7.8 9.6 5.8 6.1 7.9 2.4 2.7 4.5
12 Greece 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.8 3.9 3.9
13 Hungary 6.7 6.8 8.0 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.6 4.1
14 Ireland 6.3 7.2 7.2 4.6 7.5 7.5 5.0 7.5 7.5 5.0 6.5 6.5 3.9
15 Italy 6.0 6.1 6.3 5.5 7.5 7.7 6.1 7.5 7.7 6.1 3.6 3.8 4.5
16 Latvia 7.4 6.3 9.8 6.2 7.5 11.0 7.5 7.5 11.0 7.5 4.0 7.5 3.9
17 Lithuania 7.9 8.0 11.5 4.4 7.5 11.0 3.9 12.0 15.5 8.4 7.5 11.0 3.9
18 Luxembourg 7.2 7.5 7.5 6.5 7.5 7.5 7.9 7.5 7.5 7.9 7.5 7.5 3.9
19 Malta 6.9 6.0 7.9 6.8 7.5 9.4 8.3 7.5 9.4 8.3 3.2 5.0 3.9
20 Netherlands 7.2 7.5 7.7 6.4 7.5 7.7 7.7 7.5 7.7 7.7 7.5 7.7 3.9
21 Poland 6.7 6.3 7.5 6.2 7.5 8.7 7.5 7.5 8.7 7.5 4.0 5.2 3.9
22 Portugal 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.7 3.9 3.9
23 Romania 6.9 6.4 8.3 5.9 7.5 9.4 7.0 7.5 9.4 7.0 4.4 6.3 3.9
24 Slovakia 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
25 Slovenia 7.1 7.5 8.1 5.7 7.5 8.1 6.7 7.5 8.1 6.7 7.5 8.1 3.9
26 Spain 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
27 Sweden 6.3 6.5 6.5 5.7 7.5 7.5 6.7 7.5 7.5 6.7 4.7 4.7 3.9
28 UK 6.3 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.4 4.4 3.9

Mean 6.7 6.6 7.5 6.0 7.5 8.5 7.0 7.8 8.7 7.3 4.8 5.7 4.0

Retained earnings New equity DebtOverall
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EATR for inbound investment
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2 Belgium 30.8 29.7 30.4 32.1 34.6 35.3 37.0 34.6 35.3 37.0 20.7 21.4 23.0
3 Bulgaria 29.7 29.8 29.8 29.3 33.8 33.8 33.3 33.8 33.8 33.3 22.5 22.5 22.0
4 Croatia 41.2 39.8 48.5 35.2 44.1 52.8 35.2 44.1 52.8 35.2 31.9 40.6 35.2
5 Cyprus 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
6 Czech Republic 35.1 35.2 38.9 31.2 35.4 39.1 35.5 33.0 36.7 33.1 35.4 39.1 24.0
7 Denmark 29.7 29.9 29.9 29.2 33.8 33.8 33.1 33.8 33.8 33.1 22.7 22.7 22.0
8 Estonia 53.0 53.0 59.5 46.5 52.1 58.6 45.6 61.2 67.6 54.6 52.1 58.6 45.6
9 Finland 29.7 30.3 30.3 28.6 33.8 33.8 32.1 33.8 33.8 32.1 23.7 23.7 22.0

10 France 30.2 29.6 29.9 31.0 34.2 34.5 35.6 34.2 34.5 35.6 21.1 21.4 22.5
11 Germany 23.1 20.1 21.2 28.0 27.6 28.7 35.5 21.2 22.3 29.1 8.1 9.2 16.0
12 Greece 30.5 30.2 30.7 30.7 34.4 35.0 35.0 34.4 35.0 35.0 22.3 22.8 22.8
13 Hungary 35.6 35.7 39.2 31.9 37.9 41.4 34.1 37.9 41.4 34.1 31.7 35.2 27.9
14 Ireland 29.8 32.6 32.6 24.3 33.8 33.8 25.5 33.8 33.8 25.5 30.3 30.3 22.0
15 Italy 29.8 30.3 31.0 28.2 34.7 35.4 30.0 34.7 35.4 30.0 22.1 22.8 24.8
16 Latvia 43.9 41.1 49.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 35.4 44.1 35.2
17 Lithuania 52.3 52.3 58.9 45.6 51.5 58.1 44.8 59.9 66.5 53.1 51.5 58.1 44.8
18 Luxembourg 32.7 33.8 33.8 30.5 33.8 33.8 35.0 33.8 33.8 35.0 33.8 33.8 22.0
19 Malta 38.2 35.7 40.9 37.8 40.0 45.2 42.1 40.0 45.2 42.1 27.8 33.0 29.9
20 Netherlands 33.4 34.4 35.0 30.7 34.4 35.0 35.0 34.4 35.0 35.0 34.4 35.0 22.8
21 Poland 35.4 34.3 37.8 34.1 37.9 41.4 37.7 37.9 41.4 37.7 27.5 31.0 27.3
22 Portugal 30.7 30.2 30.9 30.9 34.5 35.2 35.2 34.5 35.2 35.2 22.3 22.9 22.9
23 Romania 38.2 37.0 42.2 35.6 40.0 45.2 38.6 40.0 45.2 38.6 31.3 36.5 29.9
24 Slovakia 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
25 Slovenia 34.6 35.9 37.6 30.3 35.9 37.6 33.3 35.9 37.6 33.3 35.9 37.6 24.6
26 Spain 30.3 29.5 29.5 31.7 33.8 33.8 36.0 33.8 33.8 36.0 21.6 21.6 23.8
27 Sweden 29.7 30.6 30.6 28.0 33.8 33.8 31.2 33.8 33.8 31.2 24.6 24.6 22.0
28 UK 29.7 30.2 30.2 28.8 33.8 33.8 32.4 33.8 33.8 32.4 23.4 23.4 22.0

Mean 34.4 34.1 36.5 32.5 37.0 39.4 35.8 37.4 39.8 36.2 28.5 30.9 26.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2001
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2 Belgium 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.6 6.8 6.8 6.3 6.8 6.8 7.4 6.8 6.8 7.4 6.8 6.8 4.2
4 Croatia 7.1 6.4 7.9 6.9 6.4 7.9 8.1 6.4 7.9 8.1 6.4 7.9 4.6
5 Cyprus 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.8
6 Czech Republic 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
7 Denmark 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
8 Estonia 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
9 Finland 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7

10 France 8.6 9.1 9.1 7.5 9.1 9.1 8.8 9.1 9.1 8.8 9.1 9.1 5.0
11 Germany 8.0 8.4 8.4 7.1 8.4 8.4 8.5 8.4 8.4 8.5 8.4 8.4 4.6
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
14 Ireland 6.0 5.7 5.7 6.6 5.7 5.7 7.5 5.7 5.7 7.5 5.7 5.7 4.9
15 Italy 6.2 6.1 6.1 6.4 6.1 6.1 7.8 6.1 6.1 7.8 6.1 6.1 3.9
16 Latvia 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
17 Lithuania 8.0 5.1 11.0 8.0 5.1 11.0 9.5 5.1 11.0 9.5 5.1 11.0 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
19 Malta 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
20 Netherlands 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
21 Poland 7.4 7.1 8.2 6.8 7.1 8.2 8.1 7.1 8.2 8.1 7.1 8.2 4.4
22 Portugal 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.1
23 Romania 7.2 6.9 7.9 6.8 6.9 7.9 8.0 6.9 7.9 8.0 6.9 7.9 4.5
24 Slovakia 7.3 7.1 8.2 6.7 7.1 8.2 8.0 7.1 8.2 8.0 7.1 8.2 4.3
25 Slovenia 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
28 UK 7.5 7.8 7.8 7.0 7.8 7.8 8.2 7.8 7.8 8.2 7.8 7.8 4.8

Mean 7.3 7.2 7.8 6.8 7.2 7.8 8.0 7.2 7.8 8.0 7.2 7.8 4.4

Overall Retained earnings New equity Debt
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EATR for outbound investment
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2 Belgium 37.2 39.3 39.3 33.0 39.3 39.3 37.2 39.3 39.3 37.2 39.3 39.3 25.3
3 Bulgaria 26.9 27.6 27.6 25.5 27.6 27.6 29.6 27.6 27.6 29.6 27.6 27.6 18.0
4 Croatia 30.9 28.6 33.8 30.4 28.6 33.8 34.5 28.6 33.8 34.5 28.6 33.8 22.7
5 Cyprus 29.2 29.9 29.9 27.9 29.9 29.9 32.0 29.9 29.9 32.0 29.9 29.9 20.2
6 Czech Republic 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
7 Denmark 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
8 Estonia 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
9 Finland 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6

10 France 38.5 40.2 40.2 35.2 40.2 40.2 39.4 40.2 40.2 39.4 40.2 40.2 27.5
11 Germany 38.6 39.8 39.8 36.1 39.8 39.8 40.2 39.8 39.8 40.2 39.8 39.8 28.4
12 Greece 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
13 Hungary 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
14 Ireland 12.0 10.6 10.6 14.8 10.6 10.6 18.9 10.6 10.6 18.9 10.6 10.6 7.1
15 Italy 33.4 33.1 33.1 33.9 33.1 33.1 38.0 33.1 33.1 38.0 33.1 33.1 26.2
16 Latvia 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
17 Lithuania 42.6 34.7 50.8 42.4 34.7 50.8 46.6 34.7 50.8 46.6 34.7 50.8 34.7
18 Luxembourg 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
19 Malta 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
20 Netherlands 34.3 35.8 35.8 31.3 35.8 35.8 35.4 35.8 35.8 35.4 35.8 35.8 23.6
21 Poland 34.1 33.3 36.8 32.2 33.3 36.8 36.4 33.3 36.8 36.4 33.3 36.8 24.5
22 Portugal 34.3 35.8 35.8 31.2 35.8 35.8 35.4 35.8 35.8 35.4 35.8 35.8 23.5
23 Romania 31.8 30.7 34.1 30.5 30.7 34.1 34.7 30.7 34.1 34.7 30.7 34.1 22.8
24 Slovakia 34.6 33.9 37.4 32.5 33.9 37.4 36.7 33.9 37.4 36.7 33.9 37.4 24.8
25 Slovenia 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
26 Spain 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
27 Sweden 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
28 UK 31.5 32.4 32.4 29.6 32.4 32.4 33.8 32.4 32.4 33.8 32.4 32.4 21.9

Mean 32.0 31.8 33.7 30.4 31.8 33.7 34.5 31.8 33.7 34.5 31.8 33.7 22.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2001
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2 Belgium 6.8 6.5 6.7 7.2 8.0 8.2 8.7 8.0 8.2 8.7 3.6 3.9 4.4
3 Bulgaria 6.7 7.0 7.0 6.3 8.0 8.0 7.3 8.0 8.0 7.3 5.0 5.0 4.4
4 Croatia 7.9 7.0 10.5 6.2 8.0 11.5 7.2 8.0 11.5 7.2 5.2 8.7 4.4
5 Cyprus 7.1 6.8 8.0 6.5 8.0 9.1 7.7 8.0 9.1 7.7 4.7 5.9 4.4
6 Czech Republic 7.9 7.9 9.0 6.7 8.0 9.1 8.0 7.2 8.4 7.3 8.0 9.1 4.4
7 Denmark 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4
8 Estonia 8.5 8.5 12.0 4.9 8.0 11.5 4.4 12.9 16.4 9.3 8.0 11.5 4.4
9 Finland 6.7 6.9 6.9 6.4 8.0 8.0 7.4 8.0 8.0 7.4 4.9 4.9 4.4

10 France 6.8 6.6 6.7 6.9 8.0 8.1 8.3 8.0 8.1 8.3 4.1 4.2 4.4
11 Germany 7.0 6.7 6.9 7.4 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.1
12 Greece 6.8 6.7 6.8 6.8 8.0 8.1 8.1 8.0 8.1 8.1 4.2 4.4 4.4
13 Hungary 7.2 7.3 8.4 6.0 8.0 9.1 6.7 8.0 9.1 6.7 5.9 7.0 4.6
14 Ireland 6.8 7.6 7.6 5.1 8.0 8.0 5.4 8.0 8.0 5.4 6.9 6.9 4.4
15 Italy 6.5 6.7 6.9 6.0 8.0 8.2 6.6 8.0 8.2 6.6 4.2 4.4 4.9
16 Latvia 7.9 6.8 10.3 6.7 8.0 11.5 7.9 8.0 11.5 7.9 4.5 8.0 4.4
17 Lithuania 8.4 8.4 11.9 4.8 8.0 11.5 4.4 12.4 15.9 8.8 8.0 11.5 4.4
18 Luxembourg 7.6 8.0 8.0 6.9 8.0 8.0 8.3 8.0 8.0 8.3 8.0 8.0 4.4
19 Malta 7.3 6.5 8.3 7.2 8.0 9.8 8.7 8.0 9.8 8.7 3.6 5.5 4.4
20 Netherlands 7.6 8.0 8.1 6.8 8.0 8.1 8.1 8.0 8.1 8.1 8.0 8.1 4.4
21 Poland 7.1 6.8 8.0 6.5 8.0 9.1 7.7 8.0 9.1 7.7 4.7 5.9 4.4
22 Portugal 6.7 6.7 6.7 6.8 8.0 8.0 8.1 8.0 8.0 8.1 4.3 4.3 4.4
23 Romania 7.3 6.9 8.7 6.4 8.0 9.8 7.5 8.0 9.8 7.5 4.9 6.7 4.4
24 Slovakia 7.1 6.8 7.9 6.6 8.0 9.1 7.8 8.0 9.1 7.8 4.6 5.7 4.4
25 Slovenia 7.6 8.0 8.5 6.2 8.0 8.5 7.2 8.0 8.5 7.2 8.0 8.5 4.4
26 Spain 7.1 6.7 6.7 7.9 8.0 8.0 9.2 8.0 8.0 9.2 4.3 4.3 5.5
27 Sweden 6.8 7.1 7.1 6.2 8.0 8.0 7.1 8.0 8.0 7.1 5.3 5.3 4.4
28 UK 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4

Mean 7.2 7.1 8.1 6.5 8.0 8.9 7.5 8.3 9.2 7.8 5.4 6.4 4.5

New equity DebtOverall Retained earnings
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EATR for inbound investment
2001
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2 Belgium 32.2 31.2 31.9 33.6 36.1 36.8 38.5 36.1 36.8 38.5 22.1 22.8 24.5
3 Bulgaria 31.2 31.9 31.9 29.8 35.3 35.3 33.2 35.3 35.3 33.2 25.6 25.6 23.5
4 Croatia 45.1 42.8 51.5 40.9 45.2 53.9 43.3 45.2 53.9 43.3 38.3 47.0 36.4
5 Cyprus 36.7 35.9 39.4 35.0 39.3 42.8 38.4 39.3 42.8 38.4 29.5 33.0 28.6
6 Czech Republic 36.5 36.6 40.3 32.7 36.8 40.5 37.0 34.4 38.1 34.6 36.8 40.5 25.4
7 Denmark 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5
8 Estonia 53.8 53.9 60.3 47.3 53.0 59.4 46.4 62.0 68.5 55.5 53.0 59.4 46.4
9 Finland 31.2 31.8 31.8 30.1 35.3 35.3 33.6 35.3 35.3 33.6 25.2 25.2 23.5

10 France 31.7 31.3 31.6 32.2 35.7 36.0 36.6 35.7 36.0 36.6 23.0 23.3 23.9
11 Germany 33.0 32.1 32.8 34.2 36.1 36.8 38.2 36.1 36.8 38.2 24.6 25.3 26.7
12 Greece 32.0 31.6 32.2 32.2 35.9 36.4 36.4 35.9 36.4 36.4 23.7 24.3 24.3
13 Hungary 37.0 37.1 40.6 33.3 39.3 42.8 35.5 39.3 42.8 35.5 33.0 36.5 29.2
14 Ireland 31.3 34.1 34.1 25.8 35.3 35.3 27.0 35.3 35.3 27.0 31.8 31.8 23.5
15 Italy 31.3 31.8 32.5 29.7 36.1 36.8 31.5 36.1 36.8 31.5 23.8 24.5 26.3
16 Latvia 45.0 42.2 50.9 42.1 45.2 53.9 45.1 45.2 53.9 45.1 36.5 45.2 36.4
17 Lithuania 53.2 53.2 59.8 46.4 52.4 59.0 45.6 60.7 67.3 54.0 52.4 59.0 45.6
18 Luxembourg 34.2 35.3 35.3 32.0 35.3 35.3 36.5 35.3 35.3 36.5 35.3 35.3 23.5
19 Malta 39.5 37.0 42.2 39.1 41.3 46.5 43.4 41.3 46.5 43.4 29.1 34.3 31.2
20 Netherlands 34.8 35.9 36.4 32.2 35.9 36.4 36.4 35.9 36.4 36.4 35.9 36.4 24.3
21 Poland 36.7 35.9 39.4 35.0 39.3 42.8 38.4 39.3 42.8 38.4 29.5 33.0 28.6
22 Portugal 31.2 31.0 31.0 31.4 35.3 35.3 35.7 35.3 35.3 35.7 23.1 23.1 23.5
23 Romania 39.5 38.3 43.5 36.9 41.3 46.5 39.9 41.3 46.5 39.9 32.6 37.8 31.2
24 Slovakia 36.7 35.8 39.3 35.2 39.3 42.8 38.7 39.3 42.8 38.7 29.2 32.7 28.6
25 Slovenia 36.0 37.3 39.0 31.7 37.3 39.0 34.8 37.3 39.0 34.8 37.3 39.0 26.0
26 Spain 31.8 31.0 31.0 33.2 35.3 35.3 37.5 35.3 35.3 37.5 23.1 23.1 25.3
27 Sweden 31.2 32.2 32.2 29.3 35.3 35.3 32.4 35.3 35.3 32.4 26.4 26.4 23.5
28 UK 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5

Mean 36.1 35.9 38.3 34.1 38.6 41.0 37.3 39.2 41.6 37.9 30.8 33.1 28.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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2 Belgium 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.4 6.5 6.5 6.3 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.3
4 Croatia 6.5 6.4 6.4 6.6 6.4 6.4 7.6 6.4 6.4 7.6 6.4 6.4 4.7
5 Cyprus 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.8
6 Czech Republic 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
7 Denmark 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
8 Estonia 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
9 Finland 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7

10 France 8.4 8.9 8.9 7.5 8.9 8.9 8.8 8.9 8.9 8.8 8.9 8.9 5.1
11 Germany 8.0 8.4 8.4 7.1 8.4 8.4 8.5 8.4 8.4 8.5 8.4 8.4 4.6
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
14 Ireland 6.2 6.0 6.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 6.0 6.0 4.9
15 Italy 7.5 8.0 8.0 6.4 8.0 8.0 7.8 8.0 8.0 7.8 8.0 8.0 3.9
16 Latvia 7.0 6.6 7.6 6.8 6.6 7.6 8.0 6.6 7.6 8.0 6.6 7.6 4.7
17 Lithuania 7.3 5.8 9.1 7.1 5.8 9.1 8.5 5.8 9.1 8.5 5.8 9.1 4.6
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
19 Malta 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
20 Netherlands 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
21 Poland 7.4 7.1 8.2 6.8 7.1 8.2 8.1 7.1 8.2 8.1 7.1 8.2 4.4
22 Portugal 7.2 7.6 7.6 6.5 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.2
23 Romania 7.5 6.9 8.6 7.0 6.9 8.6 8.3 6.9 8.6 8.3 6.9 8.6 4.6
24 Slovakia 7.1 6.8 7.8 6.7 6.8 7.8 7.9 6.8 7.8 7.9 6.8 7.8 4.4
25 Slovenia 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0

Mean 7.2 7.3 7.7 6.8 7.3 7.7 8.0 7.3 7.7 8.0 7.3 7.7 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2002
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2 Belgium 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 23.0 23.2 23.2 22.7 23.2 23.2 26.8 23.2 23.2 26.8 23.2 23.2 15.1
4 Croatia 20.8 20.6 20.6 21.3 20.6 20.6 25.4 20.6 20.6 25.4 20.6 20.6 13.6
5 Cyprus 29.7 30.4 30.4 28.2 30.4 30.4 32.3 30.4 30.4 32.3 30.4 30.4 20.5
6 Czech Republic 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
7 Denmark 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
8 Estonia 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
9 Finland 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6

10 France 37.7 39.3 39.3 34.5 39.3 39.3 38.7 39.3 39.3 38.7 39.3 39.3 26.8
11 Germany 38.6 39.8 39.8 36.1 39.8 39.8 40.2 39.8 39.8 40.2 39.8 39.8 28.4
12 Greece 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
13 Hungary 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
14 Ireland 15.0 13.9 13.9 17.1 13.9 13.9 21.2 13.9 13.9 21.2 13.9 13.9 9.4
15 Italy 37.1 38.7 38.7 33.9 38.7 38.7 38.0 38.7 38.7 38.0 38.7 38.7 26.2
16 Latvia 29.5 28.1 31.6 28.9 28.1 31.6 33.0 28.1 31.6 33.0 28.1 31.6 21.2
17 Lithuania 36.8 32.1 42.2 36.1 32.1 42.2 40.2 32.1 42.2 40.2 32.1 42.2 28.4
18 Luxembourg 29.2 30.2 30.2 27.3 30.2 30.2 31.5 30.2 30.2 31.5 30.2 30.2 19.6
19 Malta 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
20 Netherlands 33.8 35.2 35.2 30.9 35.2 35.2 35.1 35.2 35.2 35.1 35.2 35.2 23.2
21 Poland 34.1 33.3 36.8 32.3 33.3 36.8 36.4 33.3 36.8 36.4 33.3 36.8 24.6
22 Portugal 32.3 33.6 33.6 29.8 33.6 33.6 33.9 33.6 33.6 33.9 33.6 33.6 22.1
23 Romania 35.1 33.3 38.5 33.6 33.3 38.5 37.7 33.3 38.5 37.7 33.3 38.5 25.9
24 Slovakia 31.4 30.3 33.8 30.2 30.3 33.8 34.3 30.3 33.8 34.3 30.3 33.8 22.5
25 Slovenia 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
26 Spain 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
27 Sweden 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
28 UK 32.0 32.9 32.9 30.1 32.9 32.9 34.3 32.9 32.9 34.3 32.9 32.9 22.4

Mean 31.1 31.1 32.6 29.5 31.1 32.6 33.7 31.1 32.6 33.7 31.1 32.6 21.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2002
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2 Belgium 6.7 6.4 6.6 7.2 7.9 8.1 8.7 7.9 8.1 8.7 3.6 3.8 4.3
3 Bulgaria 6.7 7.0 7.0 5.9 7.9 7.9 6.8 7.9 7.9 6.8 5.4 5.4 4.3
4 Croatia 6.7 7.2 7.2 5.7 7.9 7.9 6.4 7.9 7.9 6.4 5.8 5.8 4.3
5 Cyprus 7.0 6.7 7.9 6.4 7.9 9.1 7.6 7.9 9.1 7.6 4.6 5.8 4.3
6 Czech Republic 7.8 7.8 9.0 6.6 7.9 9.1 8.0 7.2 8.3 7.2 7.9 9.1 4.3
7 Denmark 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3
8 Estonia 8.4 8.4 11.9 4.8 7.9 11.4 4.3 12.9 16.4 9.3 7.9 11.4 4.3
9 Finland 6.7 6.9 6.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.9 4.9 4.3

10 France 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.1 4.3 4.3
11 Germany 7.0 6.7 6.9 7.3 7.9 8.1 8.6 7.9 8.1 8.6 4.4 4.6 5.0
12 Greece 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.2 4.3 4.3
13 Hungary 7.1 7.2 8.4 5.9 7.9 9.1 6.6 7.9 9.1 6.6 5.8 7.0 4.5
14 Ireland 7.1 7.4 7.4 6.5 7.9 7.9 7.0 7.9 7.9 7.0 6.6 6.6 5.6
15 Italy 6.9 6.6 6.8 7.4 7.9 8.1 8.7 7.9 8.1 8.7 4.1 4.3 4.9
16 Latvia 7.8 6.8 10.3 6.3 7.9 11.4 7.4 7.9 11.4 7.4 4.8 8.3 4.3
17 Lithuania 7.8 7.2 10.7 5.7 7.9 11.4 6.4 7.9 11.4 6.4 5.8 9.3 4.3
18 Luxembourg 7.4 7.9 7.9 6.4 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 4.3
19 Malta 7.3 6.4 8.3 7.2 7.9 9.8 8.7 7.9 9.8 8.7 3.6 5.4 4.3
20 Netherlands 7.5 7.9 7.9 6.7 7.9 7.9 8.0 7.9 7.9 8.0 7.9 7.9 4.3
21 Poland 7.0 6.7 7.9 6.4 7.9 9.1 7.6 7.9 9.1 7.6 4.6 5.8 4.3
22 Portugal 6.6 6.7 6.7 6.6 7.9 7.9 7.8 7.9 7.9 7.8 4.4 4.4 4.3
23 Romania 7.3 6.8 8.7 6.3 7.9 9.8 7.4 7.9 9.8 7.4 4.8 6.7 4.3
24 Slovakia 7.1 6.9 8.1 6.3 7.9 9.1 7.3 7.9 9.1 7.3 5.0 6.2 4.3
25 Slovenia 7.5 7.9 8.5 6.1 7.9 8.5 7.1 7.9 8.5 7.1 7.9 8.5 4.3
26 Spain 7.0 6.6 6.6 7.8 7.9 7.9 9.1 7.9 7.9 9.1 4.2 4.2 5.4
27 Sweden 6.7 7.0 7.0 6.1 7.9 7.9 7.0 7.9 7.9 7.0 5.2 5.2 4.3
28 UK 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3

Mean 7.1 7.0 7.8 6.4 7.9 8.7 7.5 8.1 8.9 7.7 5.4 6.2 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2002
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2 Belgium 32.1 31.1 31.8 33.4 36.0 36.7 38.3 36.0 36.7 38.3 22.0 22.7 24.4
3 Bulgaria 31.1 32.3 32.3 28.6 35.2 35.2 31.5 35.2 35.2 31.5 27.0 27.0 23.3
4 Croatia 31.1 32.8 32.8 27.9 35.2 35.2 30.3 35.2 35.2 30.3 28.2 28.2 23.3
5 Cyprus 36.5 35.6 39.1 34.7 39.1 42.6 38.2 39.1 42.6 38.2 29.2 32.7 28.3
6 Czech Republic 36.4 36.5 40.2 32.5 36.7 40.4 36.8 34.3 38.0 34.4 36.7 40.4 25.3
7 Denmark 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3
8 Estonia 53.7 53.8 60.2 47.2 52.9 59.3 46.3 61.9 68.4 55.4 52.9 59.3 46.3
9 Finland 31.1 31.7 31.7 29.9 35.2 35.2 33.4 35.2 35.2 33.4 25.1 25.1 23.3

10 France 32.0 31.6 32.2 32.3 35.9 36.5 36.6 35.9 36.5 36.6 23.5 24.1 24.2
11 Germany 32.8 31.9 32.6 34.0 35.9 36.6 38.0 35.9 36.6 38.0 24.5 25.2 26.6
12 Greece 31.9 31.5 32.0 32.0 35.8 36.3 36.3 35.8 36.3 36.3 23.6 24.1 24.1
13 Hungary 36.8 36.9 40.4 33.1 39.1 42.6 35.3 39.1 42.6 35.3 32.9 36.4 29.1
14 Ireland 32.5 33.6 33.6 30.4 35.2 35.2 32.0 35.2 35.2 32.0 30.6 30.6 27.5
15 Italy 32.7 31.7 32.4 34.1 36.0 36.7 38.4 36.0 36.7 38.4 23.7 24.4 26.1
16 Latvia 44.9 42.4 51.1 41.2 45.1 53.8 43.9 45.1 53.8 43.9 37.5 46.2 36.2
17 Lithuania 45.0 43.3 52.0 39.6 45.1 53.8 41.5 45.1 53.8 41.5 39.9 48.6 36.2
18 Luxembourg 33.5 35.2 35.2 30.2 35.2 35.2 33.9 35.2 35.2 33.9 35.2 35.2 23.3
19 Malta 39.3 36.8 42.1 39.0 41.1 46.4 43.3 41.1 46.4 43.3 28.9 34.2 31.1
20 Netherlands 33.8 35.2 35.2 31.1 35.2 35.2 35.3 35.2 35.2 35.3 35.2 35.2 23.3
21 Poland 36.6 35.7 39.2 34.8 39.1 42.6 38.2 39.1 42.6 38.2 29.4 32.9 28.5
22 Portugal 31.0 31.2 31.2 30.8 35.2 35.2 34.8 35.2 35.2 34.8 23.7 23.7 23.3
23 Romania 39.4 38.1 43.3 36.8 41.1 46.4 39.8 41.1 46.4 39.8 32.4 37.6 31.1
24 Slovakia 36.6 36.1 39.6 34.2 39.1 42.6 37.2 39.1 42.6 37.2 30.4 33.9 28.5
25 Slovenia 35.9 37.1 38.9 31.6 37.1 38.9 34.6 37.1 38.9 34.6 37.1 38.9 25.9
26 Spain 31.6 30.9 30.9 33.1 35.2 35.2 37.3 35.2 35.2 37.3 23.0 23.0 25.2
27 Sweden 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.2 26.2 23.3
28 UK 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3

Mean 35.2 35.1 37.2 33.4 37.8 40.0 36.7 38.1 40.2 36.9 29.9 32.0 27.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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2 Belgium 7.1 7.5 7.5 6.2 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 3.9
3 Bulgaria 6.5 6.5 6.5 6.4 6.5 6.5 7.5 6.5 6.5 7.5 6.5 6.5 4.4
4 Croatia 6.4 6.3 6.3 6.5 6.3 6.3 7.5 6.3 6.3 7.5 6.3 6.3 4.6
5 Cyprus 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
6 Czech Republic 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
7 Denmark 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
8 Estonia 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
9 Finland 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7

10 France 8.5 9.0 9.0 7.5 9.0 9.0 8.8 9.0 9.0 8.8 9.0 9.0 5.1
11 Germany 8.1 8.6 8.6 7.2 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 4.6
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
14 Ireland 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
15 Italy 7.4 7.8 7.8 6.5 7.8 7.8 7.8 7.8 7.8 7.8 7.8 7.8 4.0
16 Latvia 6.9 6.4 7.4 6.9 6.4 7.4 8.0 6.4 7.4 8.0 6.4 7.4 4.8
17 Lithuania 7.3 5.8 9.1 7.1 5.8 9.1 8.5 5.8 9.1 8.5 5.8 9.1 4.6
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
19 Malta 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
20 Netherlands 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
21 Poland 7.2 7.0 8.0 6.7 7.0 8.0 8.0 7.0 8.0 8.0 7.0 8.0 4.4
22 Portugal 7.2 7.6 7.6 6.5 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.2
23 Romania 7.5 6.9 8.5 7.0 6.9 8.5 8.3 6.9 8.5 8.3 6.9 8.5 4.5
24 Slovakia 7.0 6.7 7.7 6.6 6.7 7.7 7.8 6.7 7.7 7.8 6.7 7.7 4.3
25 Slovenia 6.6 6.5 7.0 6.3 6.5 7.0 7.5 6.5 7.0 7.5 6.5 7.0 4.2
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0

Mean 7.2 7.2 7.6 6.8 7.2 7.6 8.0 7.2 7.6 8.0 7.2 7.6 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2003
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2 Belgium 32.3 33.7 33.7 29.5 33.7 33.7 33.7 33.7 33.7 33.7 33.7 33.7 21.8
3 Bulgaria 23.2 23.4 23.4 22.9 23.4 23.4 27.0 23.4 23.4 27.0 23.4 23.4 15.2
4 Croatia 20.5 20.2 20.2 21.0 20.2 20.2 25.1 20.2 20.2 25.1 20.2 20.2 13.3
5 Cyprus 17.5 16.7 16.7 19.0 16.7 16.7 23.1 16.7 16.7 23.1 16.7 16.7 11.3
6 Czech Republic 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
7 Denmark 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
8 Estonia 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
9 Finland 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6

10 France 37.7 39.3 39.3 34.6 39.3 39.3 38.8 39.3 39.3 38.8 39.3 39.3 26.9
11 Germany 39.7 41.1 41.1 36.9 41.1 41.1 41.1 41.1 41.1 41.1 41.1 41.1 29.2
12 Greece 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
13 Hungary 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
14 Ireland 16.9 16.1 16.1 18.6 16.1 16.1 22.7 16.1 16.1 22.7 16.1 16.1 10.9
15 Italy 35.4 36.8 36.8 32.6 36.8 36.8 36.8 36.8 36.8 36.8 36.8 36.8 24.9
16 Latvia 27.2 25.5 29.0 27.2 25.5 29.0 31.4 25.5 29.0 31.4 25.5 29.0 19.5
17 Lithuania 36.8 32.1 42.2 36.1 32.1 42.2 40.2 32.1 42.2 40.2 32.1 42.2 28.4
18 Luxembourg 29.2 30.2 30.2 27.3 30.2 30.2 31.5 30.2 30.2 31.5 30.2 30.2 19.6
19 Malta 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
20 Netherlands 33.8 35.2 35.2 30.9 35.2 35.2 35.1 35.2 35.2 35.1 35.2 35.2 23.2
21 Poland 33.1 32.2 35.7 31.4 32.2 35.7 35.6 32.2 35.7 35.6 32.2 35.7 23.7
22 Portugal 32.1 33.4 33.4 29.6 33.4 33.4 33.8 33.4 33.4 33.8 33.4 33.4 21.9
23 Romania 34.9 33.1 38.3 33.4 33.1 38.3 37.6 33.1 38.3 37.6 33.1 38.3 25.7
24 Slovakia 31.1 30.0 33.5 29.8 30.0 33.5 34.0 30.0 33.5 34.0 30.0 33.5 22.1
25 Slovenia 27.4 27.0 28.8 26.5 27.0 28.8 30.6 27.0 28.8 30.6 27.0 28.8 18.8
26 Spain 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
27 Sweden 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
28 UK 32.0 32.9 32.9 30.2 32.9 32.9 34.3 32.9 32.9 34.3 32.9 32.9 22.5

Mean 30.4 30.3 31.8 29.0 30.3 31.8 33.2 30.3 31.8 33.2 30.3 31.8 21.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2003
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2 Belgium 6.7 6.6 6.8 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.3 4.5 4.3
3 Bulgaria 6.7 7.0 7.0 5.9 7.9 7.9 6.8 7.9 7.9 6.8 5.4 5.4 4.3
4 Croatia 6.7 7.2 7.2 5.7 7.9 7.9 6.4 7.9 7.9 6.4 5.8 5.8 4.3
5 Cyprus 7.1 7.3 8.5 5.5 7.9 9.1 6.1 7.9 9.1 6.1 6.1 7.3 4.3
6 Czech Republic 7.8 7.8 9.0 6.6 7.9 9.1 8.0 7.2 8.3 7.2 7.9 9.1 4.3
7 Denmark 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3
8 Estonia 7.3 8.3 8.9 4.7 7.9 8.5 4.3 11.8 12.4 8.2 7.9 8.5 4.3
9 Finland 6.7 6.9 6.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.9 4.9 4.3

10 France 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.1 4.3 4.3
11 Germany 7.0 6.6 6.8 7.4 7.9 8.1 8.7 7.9 8.1 8.7 4.2 4.5 5.0
12 Greece 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.2 4.3 4.3
13 Hungary 7.1 7.2 8.4 5.9 7.9 9.1 6.6 7.9 9.1 6.6 5.8 7.0 4.5
14 Ireland 7.0 7.3 7.3 6.4 7.9 7.9 7.0 7.9 7.9 7.0 6.3 6.3 5.4
15 Italy 6.9 6.6 6.9 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.6 4.9
16 Latvia 7.8 7.0 10.5 6.1 7.9 11.4 7.0 7.9 11.4 7.0 5.3 8.8 4.3
17 Lithuania 7.8 7.2 10.7 5.7 7.9 11.4 6.4 7.9 11.4 6.4 5.8 9.3 4.3
18 Luxembourg 7.4 7.9 7.9 6.4 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 4.3
19 Malta 7.3 6.4 8.3 7.2 7.9 9.8 8.7 7.9 9.8 8.7 3.6 5.4 4.3
20 Netherlands 7.5 7.9 7.9 6.7 7.9 7.9 8.0 7.9 7.9 8.0 7.9 7.9 4.3
21 Poland 7.1 6.8 8.0 6.4 7.9 9.1 7.5 7.9 9.1 7.5 4.8 5.9 4.3
22 Portugal 6.6 6.7 6.7 6.6 7.9 7.9 7.8 7.9 7.9 7.8 4.4 4.4 4.3
23 Romania 7.3 6.8 8.7 6.3 7.9 9.8 7.4 7.9 9.8 7.4 4.8 6.7 4.3
24 Slovakia 7.1 6.9 8.1 6.3 7.9 9.1 7.3 7.9 9.1 7.3 5.0 6.2 4.3
25 Slovenia 7.5 7.9 8.5 6.1 7.9 8.5 7.1 7.9 8.5 7.1 7.9 8.5 4.3
26 Spain 7.0 6.6 6.6 7.8 7.9 7.9 9.1 7.9 7.9 9.1 4.2 4.2 5.4
27 Sweden 6.7 7.0 7.0 6.1 7.9 7.9 7.0 7.9 7.9 7.0 5.2 5.2 4.3
28 UK 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3

Mean 7.1 7.1 7.8 6.4 7.9 8.6 7.4 8.0 8.7 7.5 5.5 6.2 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2003
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2 Belgium 31.9 31.7 32.3 31.9 35.8 36.4 36.0 35.8 36.4 36.0 24.0 24.6 24.2
3 Bulgaria 31.1 32.3 32.3 28.6 35.2 35.2 31.5 35.2 35.2 31.5 27.0 27.0 23.3
4 Croatia 31.1 32.8 32.8 27.9 35.2 35.2 30.3 35.2 35.2 30.3 28.2 28.2 23.3
5 Cyprus 36.6 37.2 40.7 31.8 39.1 42.6 33.7 39.1 42.6 33.7 33.7 37.2 28.3
6 Czech Republic 36.4 36.5 40.2 32.5 36.7 40.4 36.8 34.3 38.0 34.4 36.7 40.4 25.3
7 Denmark 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3
8 Estonia 45.6 47.9 49.2 39.6 47.0 48.3 38.7 56.0 57.3 47.7 47.0 48.3 38.7
9 Finland 31.1 31.7 31.7 29.9 35.2 35.2 33.4 35.2 35.2 33.4 25.1 25.1 23.3

10 France 32.0 31.6 32.2 32.3 35.9 36.5 36.6 35.9 36.5 36.6 23.5 24.1 24.2
11 Germany 32.9 31.8 32.5 34.3 36.0 36.7 38.5 36.0 36.7 38.5 24.1 24.8 26.6
12 Greece 31.9 31.5 32.0 32.0 35.8 36.3 36.3 35.8 36.3 36.3 23.6 24.1 24.1
13 Hungary 36.8 36.9 40.4 33.1 39.1 42.6 35.3 39.1 42.6 35.3 32.9 36.4 29.1
14 Ireland 32.3 33.3 33.3 30.2 35.2 35.2 32.0 35.2 35.2 32.0 29.9 29.9 26.8
15 Italy 32.6 31.8 32.5 33.5 35.9 36.6 37.6 35.9 36.6 37.6 24.3 25.0 26.0
16 Latvia 44.9 42.8 51.5 40.6 45.1 53.8 42.9 45.1 53.8 42.9 38.5 47.2 36.2
17 Lithuania 45.0 43.3 52.0 39.6 45.1 53.8 41.5 45.1 53.8 41.5 39.9 48.6 36.2
18 Luxembourg 33.5 35.2 35.2 30.2 35.2 35.2 33.9 35.2 35.2 33.9 35.2 35.2 23.3
19 Malta 39.3 36.8 42.1 39.0 41.1 46.4 43.3 41.1 46.4 43.3 28.9 34.2 31.1
20 Netherlands 33.8 35.2 35.2 31.1 35.2 35.2 35.3 35.2 35.2 35.3 35.2 35.2 23.3
21 Poland 36.6 35.8 39.3 34.6 39.1 42.6 37.9 39.1 42.6 37.9 29.7 33.2 28.5
22 Portugal 31.0 31.2 31.2 30.8 35.2 35.2 34.8 35.2 35.2 34.8 23.7 23.7 23.3
23 Romania 39.4 38.1 43.3 36.8 41.1 46.4 39.8 41.1 46.4 39.8 32.4 37.6 31.1
24 Slovakia 36.6 36.1 39.6 34.2 39.1 42.6 37.2 39.1 42.6 37.2 30.4 33.9 28.5
25 Slovenia 35.9 37.1 38.9 31.6 37.1 38.9 34.6 37.1 38.9 34.6 37.1 38.9 25.9
26 Spain 31.6 30.9 30.9 33.1 35.2 35.2 37.3 35.2 35.2 37.3 23.0 23.0 25.2
27 Sweden 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.2 26.2 23.3
28 UK 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3

Mean 34.9 35.0 36.9 32.9 37.6 39.5 36.1 37.9 39.8 36.4 30.0 31.9 26.9

Overall Retained earnings New equity Debt

D - 24



Cost of capital for outbound investment
2004
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2 Belgium 7.1 7.5 7.5 6.2 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 3.9
3 Bulgaria 6.3 6.2 6.2 6.4 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.5
4 Croatia 6.5 6.4 6.4 6.6 6.4 6.4 7.6 6.4 6.4 7.6 6.4 6.4 4.7
5 Cyprus 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
6 Czech Republic 6.7 6.9 6.9 6.3 6.9 6.9 7.5 6.9 6.9 7.5 6.9 6.9 4.2
7 Denmark 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
8 Estonia 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
9 Finland 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7

10 France 8.5 9.0 9.0 7.5 9.0 9.0 8.8 9.0 9.0 8.8 9.0 9.0 5.1
11 Germany 8.0 8.4 8.4 7.1 8.4 8.4 8.5 8.4 8.4 8.5 8.4 8.4 4.6
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 6.8 6.6 6.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 6.6 6.6 5.2
14 Ireland 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
15 Italy 7.3 7.7 7.7 6.5 7.7 7.7 7.8 7.7 7.7 7.8 7.7 7.7 4.0
16 Latvia 6.3 6.1 6.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 6.1 6.1 4.9
17 Lithuania 6.0 5.8 5.8 6.4 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 4.6
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
19 Malta 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
20 Netherlands 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
21 Poland 6.4 6.3 6.3 6.6 6.3 6.3 7.6 6.3 6.3 7.6 6.3 6.3 4.6
22 Portugal 6.8 7.0 7.0 6.5 7.0 7.0 7.6 7.0 7.0 7.6 7.0 7.0 4.4
23 Romania 7.4 6.8 8.4 6.9 6.8 8.4 8.2 6.8 8.4 8.2 6.8 8.4 4.5
24 Slovakia 6.2 6.1 6.1 6.4 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.5
25 Slovenia 6.4 6.5 6.5 6.3 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.2
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0

Mean 7.0 7.1 7.2 6.7 7.1 7.2 7.8 7.1 7.2 7.8 7.1 7.2 4.5

DebtOverall Retained earnings New equity

D - 25



EATR for outbound investment
2004
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2 Belgium 32.3 33.7 33.7 29.5 33.7 33.7 33.7 33.7 33.7 33.7 33.7 33.7 21.8
3 Bulgaria 19.7 19.4 19.4 20.3 19.4 19.4 24.5 19.4 19.4 24.5 19.4 19.4 12.6
4 Croatia 20.8 20.6 20.6 21.3 20.6 20.6 25.4 20.6 20.6 25.4 20.6 20.6 13.6
5 Cyprus 17.5 16.7 16.7 19.0 16.7 16.7 23.1 16.7 16.7 23.1 16.7 16.7 11.3
6 Czech Republic 27.3 28.0 28.0 26.0 28.0 28.0 30.1 28.0 28.0 30.1 28.0 28.0 18.3
7 Denmark 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
8 Estonia 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
9 Finland 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6

10 France 37.8 39.4 39.4 34.7 39.4 39.4 38.9 39.4 39.4 38.9 39.4 39.4 27.0
11 Germany 38.6 39.8 39.8 36.1 39.8 39.8 40.2 39.8 39.8 40.2 39.8 39.8 28.4
12 Greece 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
13 Hungary 20.5 19.8 19.8 21.9 19.8 19.8 26.1 19.8 19.8 26.1 19.8 19.8 14.2
14 Ireland 16.9 16.1 16.1 18.6 16.1 16.1 22.8 16.1 16.1 22.8 16.1 16.1 10.9
15 Italy 34.5 35.8 35.8 32.0 35.8 35.8 36.1 35.8 35.8 36.1 35.8 35.8 24.3
16 Latvia 16.9 16.1 16.1 18.6 16.1 16.1 22.7 16.1 16.1 22.7 16.1 16.1 10.9
17 Lithuania 15.4 14.6 14.6 17.0 14.6 14.6 21.2 14.6 14.6 21.2 14.6 14.6 9.3
18 Luxembourg 29.2 30.2 30.2 27.3 30.2 30.2 31.5 30.2 30.2 31.5 30.2 30.2 19.6
19 Malta 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
20 Netherlands 33.8 35.2 35.2 30.9 35.2 35.2 35.1 35.2 35.2 35.1 35.2 35.2 23.2
21 Poland 19.8 19.4 19.4 20.5 19.4 19.4 24.6 19.4 19.4 24.6 19.4 19.4 12.8
22 Portugal 27.3 27.9 27.9 26.0 27.9 27.9 30.2 27.9 27.9 30.2 27.9 27.9 18.3
23 Romania 34.7 32.9 38.1 33.2 32.9 38.1 37.3 32.9 38.1 37.3 32.9 38.1 25.5
24 Slovakia 19.2 18.9 18.9 19.9 18.9 18.9 24.1 18.9 18.9 24.1 18.9 18.9 12.2
25 Slovenia 24.2 24.5 24.5 23.5 24.5 24.5 27.6 24.5 24.5 27.6 24.5 24.5 15.8
26 Spain 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
27 Sweden 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
28 UK 32.1 33.0 33.0 30.2 33.0 33.0 34.4 33.0 33.0 34.4 33.0 33.0 22.5

Mean 27.3 27.4 28.0 26.4 27.4 28.0 30.6 27.4 28.0 30.6 27.4 28.0 18.7

DebtOverall Retained earnings New equity
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Cost of capital for inbound investment
2004
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2 Belgium 6.8 6.7 6.9 6.7 8.0 8.2 8.0 8.0 8.2 8.0 4.3 4.5 4.4
3 Bulgaria 6.7 7.3 7.3 5.7 8.0 8.0 6.4 8.0 8.0 6.4 5.9 5.9 4.4
4 Croatia 6.8 7.3 7.3 5.8 8.0 8.0 6.5 8.0 8.0 6.5 5.9 5.9 4.4
5 Cyprus 6.7 7.4 7.4 5.4 8.0 8.0 6.0 8.0 8.0 6.0 6.3 6.3 4.3
6 Czech Republic 7.4 8.0 8.0 6.3 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 4.4
7 Denmark 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4
8 Estonia 7.2 8.4 8.4 4.8 8.0 8.0 4.4 11.7 11.7 8.1 8.0 8.0 4.4
9 Finland 6.7 6.9 6.9 6.4 8.0 8.0 7.4 8.0 8.0 7.4 4.9 4.9 4.4

10 France 6.8 6.7 6.9 6.9 8.0 8.2 8.2 8.0 8.2 8.2 4.2 4.4 4.4
11 Germany 7.0 6.7 6.9 7.4 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.1
12 Greece 6.8 6.7 6.8 6.8 8.0 8.1 8.1 8.0 8.1 8.1 4.2 4.4 4.4
13 Hungary 6.8 7.4 7.4 5.7 8.0 8.0 6.3 8.0 8.0 6.3 6.3 6.3 4.6
14 Ireland 7.1 7.4 7.4 6.4 8.0 8.0 7.0 8.0 8.0 7.0 6.4 6.4 5.4
15 Italy 7.0 6.8 7.0 7.2 8.0 8.2 8.4 8.0 8.2 8.4 4.5 4.7 4.9
16 Latvia 6.8 7.4 7.4 5.4 8.0 8.0 6.0 8.0 8.0 6.0 6.4 6.4 4.4
17 Lithuania 6.8 7.4 7.4 5.4 8.0 8.0 6.0 8.0 8.0 6.0 6.4 6.4 4.4
18 Luxembourg 7.5 8.0 8.0 6.5 8.0 8.0 7.6 8.0 8.0 7.6 8.0 8.0 4.4
19 Malta 6.8 6.7 6.8 6.8 8.0 8.1 8.1 8.0 8.1 8.1 4.2 4.4 4.4
20 Netherlands 6.7 6.7 6.7 6.7 8.0 8.0 8.0 8.0 8.0 8.0 4.3 4.3 4.4
21 Poland 6.8 7.3 7.3 5.7 8.0 8.0 6.4 8.0 8.0 6.4 6.0 6.0 4.4
22 Portugal 6.8 7.0 7.0 6.3 8.0 8.0 7.3 8.0 8.0 7.3 5.1 5.1 4.4
23 Romania 7.3 6.9 8.7 6.4 8.0 9.8 7.5 8.0 9.8 7.5 4.9 6.7 4.4
24 Slovakia 7.2 8.0 8.0 5.7 8.0 8.0 6.4 8.0 8.0 6.4 8.0 8.0 4.4
25 Slovenia 7.4 8.0 8.0 6.1 8.0 8.0 7.0 8.0 8.0 7.0 8.0 8.0 4.4
26 Spain 7.1 6.7 6.7 7.9 8.0 8.0 9.2 8.0 8.0 9.2 4.3 4.3 5.5
27 Sweden 6.8 7.1 7.1 6.2 8.0 8.0 7.1 8.0 8.0 7.1 5.3 5.3 4.4
28 UK 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4

Mean 6.9 7.2 7.3 6.3 8.0 8.1 7.2 8.1 8.2 7.3 5.7 5.8 4.5

Overall Retained earnings New equity Debt
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2 Belgium 32.1 31.9 32.4 32.0 36.0 36.6 36.2 36.0 36.6 36.2 24.2 24.7 24.3
3 Bulgaria 31.3 32.9 32.9 27.9 35.3 35.3 30.3 35.3 35.3 30.3 28.5 28.5 23.5
4 Croatia 31.2 32.9 32.9 28.0 35.3 35.3 30.4 35.3 35.3 30.4 28.3 28.3 23.5
5 Cyprus 31.2 33.4 33.4 26.8 35.3 35.3 28.7 35.3 35.3 28.7 29.9 29.9 23.3
6 Czech Republic 33.5 35.3 35.3 29.8 35.3 35.3 33.2 35.3 35.3 33.2 35.3 35.3 23.5
7 Denmark 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5
8 Estonia 43.6 46.5 46.5 37.8 45.6 45.6 36.9 54.7 54.7 45.9 45.6 45.6 36.9
9 Finland 31.2 31.8 31.8 30.1 35.3 35.3 33.6 35.3 35.3 33.6 25.2 25.2 23.5

10 France 32.1 31.7 32.3 32.4 36.0 36.6 36.7 36.0 36.6 36.7 23.7 24.3 24.4
11 Germany 33.0 32.1 32.8 34.2 36.1 36.8 38.2 36.1 36.8 38.2 24.7 25.3 26.7
12 Greece 32.0 31.6 32.2 32.2 35.9 36.4 36.4 35.9 36.4 36.4 23.7 24.3 24.3
13 Hungary 31.5 33.4 33.4 27.7 35.3 35.3 29.7 35.3 35.3 29.7 29.8 29.8 24.1
14 Ireland 32.4 33.5 33.5 30.4 35.3 35.3 32.2 35.3 35.3 32.2 30.1 30.1 27.0
15 Italy 32.8 32.1 32.8 33.5 36.0 36.7 37.4 36.0 36.7 37.4 24.8 25.5 26.2
16 Latvia 31.3 33.5 33.5 26.9 35.3 35.3 28.7 35.3 35.3 28.7 30.1 30.1 23.5
17 Lithuania 31.3 33.5 33.5 26.9 35.3 35.3 28.7 35.3 35.3 28.7 30.1 30.1 23.5
18 Luxembourg 33.7 35.3 35.3 30.4 35.3 35.3 34.1 35.3 35.3 34.1 35.3 35.3 23.5
19 Malta 32.0 31.6 32.2 32.2 35.9 36.4 36.4 35.9 36.4 36.4 23.7 24.3 24.3
20 Netherlands 31.2 31.1 31.1 31.3 35.3 35.3 35.5 35.3 35.3 35.5 23.3 23.3 23.5
21 Poland 31.3 33.0 33.0 27.8 35.3 35.3 30.1 35.3 35.3 30.1 28.7 28.7 23.5
22 Portugal 31.2 31.9 31.9 29.7 35.3 35.3 33.0 35.3 35.3 33.0 25.7 25.7 23.5
23 Romania 39.5 38.3 43.5 36.9 41.3 46.5 39.9 41.3 46.5 39.9 32.6 37.8 31.2
24 Slovakia 32.8 35.3 35.3 27.8 35.3 35.3 30.1 35.3 35.3 30.1 35.3 35.3 23.5
25 Slovenia 33.3 35.3 35.3 29.2 35.3 35.3 32.2 35.3 35.3 32.2 35.3 35.3 23.5
26 Spain 31.8 31.0 31.0 33.2 35.3 35.3 37.5 35.3 35.3 37.5 23.1 23.1 25.3
27 Sweden 31.2 32.2 32.2 29.3 35.3 35.3 32.4 35.3 35.3 32.4 26.4 26.4 23.5
28 UK 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5

Mean 32.6 33.5 33.8 30.5 36.1 36.4 33.6 36.4 36.7 33.9 28.6 29.0 24.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005
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2 Belgium 6.2 6.6 6.6 5.6 7.5 7.5 6.5 7.5 7.5 6.5 4.8 4.8 3.9
3 Bulgaria 5.4 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 3.8 3.8 4.7
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
7 Denmark 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
8 Estonia 5.7 4.2 6.4 6.5 5.0 7.2 7.3 5.0 7.2 7.3 2.7 4.9 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.2
11 Germany 7.1 7.4 7.4 6.5 8.4 8.4 7.5 8.4 8.4 7.5 5.5 5.5 4.6
12 Greece 6.1 6.4 6.4 5.6 7.3 7.3 6.5 7.3 7.3 6.5 4.7 4.7 4.0
13 Hungary 5.8 5.6 5.6 6.4 6.3 6.3 7.1 6.3 6.3 7.1 4.2 4.2 5.0
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3
21 Poland 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.1 4.1 4.6
22 Portugal 6.1 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.6 4.6 4.4
23 Romania 6.1 5.3 6.7 6.4 6.1 7.6 7.2 6.1 7.6 7.2 3.7 5.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
26 Spain 7.8 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.9
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
29 North Macedonia 5.5 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 3.9 3.9 4.7
30 Norway 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.8 6.6 7.7 6.3 7.5 8.6 7.3 7.5 8.6 7.3 4.8 5.9 4.5
33 Canada 8.0 8.1 8.7 7.2 9.1 9.7 8.2 9.1 9.7 8.2 6.3 6.9 5.4
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 8.0 8.4 9.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 6.4 7.0 4.8

Mean 6.4 6.3 6.5 6.2 7.2 7.4 7.1 7.2 7.4 7.1 4.7 4.9 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2005
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2 Belgium 29.6 30.6 30.6 27.5 33.7 33.7 30.5 33.7 33.7 30.5 24.9 24.9 21.8
3 Bulgaria 13.1 12.0 12.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 6.3 6.3 9.8
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 22.8 22.9 22.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 17.2 17.2 16.9
7 Denmark 25.1 25.5 25.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.8 19.8 18.7
8 Estonia 20.7 15.0 23.4 23.7 18.0 26.4 26.7 18.0 26.4 26.7 9.3 17.7 18.0
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.9 36.0 36.0 32.5 39.1 39.1 35.6 39.1 39.1 35.6 30.3 30.3 26.8
11 Germany 35.9 36.8 36.8 34.1 39.8 39.8 37.1 39.8 39.8 37.1 31.1 31.1 28.4
12 Greece 27.9 28.7 28.7 26.3 31.7 31.7 29.3 31.7 31.7 29.3 23.0 23.0 20.6
13 Hungary 16.6 15.6 15.6 18.7 18.6 18.6 21.7 18.6 18.6 21.7 9.9 9.9 13.0
14 Ireland 14.3 13.2 13.2 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 10.9
15 Italy 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 26.5 27.2 27.2 25.3 30.2 30.2 28.4 30.2 30.2 28.4 21.5 21.5 19.6
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 28.4 29.2 29.2 27.0 32.2 32.2 30.0 32.2 32.2 30.0 23.5 23.5 21.3
21 Poland 17.1 16.4 16.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 10.7 10.7 12.8
22 Portugal 24.6 24.9 24.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 19.2 19.2 18.3
23 Romania 25.4 22.4 27.6 26.4 25.4 30.6 29.4 25.4 30.6 29.4 16.7 21.9 20.7
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 22.1 22.1 22.1 22.1 25.1 25.1 25.1 25.1 25.1 25.1 16.4 16.4 16.4
26 Spain 36.6 37.8 37.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 32.1 32.1 28.6
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 29.4 30.0 30.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 24.3 24.3 22.5
29 North Macedonia 13.2 12.1 12.1 15.6 15.1 15.1 18.6 15.1 15.1 18.6 6.4 6.4 9.9
30 Norway 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
31 Switzerland 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
32 Turkey 33.6 32.7 36.2 32.0 35.7 39.2 35.0 35.7 39.2 35.0 27.0 30.5 26.3
33 Canada 37.7 38.1 39.8 35.3 41.1 42.9 38.4 41.1 42.9 38.4 32.4 34.1 29.6
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 40.7 41.7 43.4 37.2 44.7 46.5 40.2 44.7 46.5 40.2 36.0 37.7 31.5

Mean 25.0 24.8 25.5 24.8 27.8 28.6 27.9 27.8 28.6 27.9 19.1 19.8 19.1

Retained earnings New equity DebtOverall
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Cost of capital for inbound investment
2005
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2 Belgium 6.1 5.8 6.0 6.7 6.9 7.1 7.8 6.9 7.1 7.8 3.7 3.9 4.6
3 Bulgaria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
6 Czech Republic 6.7 6.9 6.9 6.2 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 4.6
7 Denmark 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
8 Estonia 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6

10 France 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.6 3.8 4.6
11 Germany 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 4.0 5.2
12 Greece 6.4 5.8 6.7 6.7 6.9 7.9 7.9 6.9 7.9 7.9 3.7 4.6 4.6
13 Hungary 6.2 6.4 6.4 5.7 6.9 6.9 6.2 6.9 6.9 6.2 5.5 5.5 4.7
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.3 5.9 6.1 7.1 6.9 7.1 8.1 6.9 7.1 8.1 3.9 4.1 5.1
16 Latvia 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
19 Malta 6.6 5.6 7.1 7.1 6.9 8.4 8.4 6.9 8.4 8.4 3.2 4.6 4.6
20 Netherlands 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
23 Romania 6.7 6.3 8.0 5.8 6.9 8.6 6.4 6.9 8.6 6.4 5.2 6.8 4.6
24 Slovakia 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
25 Slovenia 6.6 6.9 6.9 6.1 6.9 6.9 6.9 6.9 6.9 6.9 6.9 6.9 4.6
26 Spain 6.4 5.8 5.8 7.7 6.9 6.9 8.8 6.9 6.9 8.8 3.7 3.7 5.6
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
28 UK 6.3 5.9 6.6 6.6 6.9 7.6 7.6 6.9 7.6 7.6 4.0 4.6 4.6
29 North Macedonia 7.2 6.3 9.4 5.8 6.9 10.0 6.5 6.9 10.0 6.5 5.1 8.2 4.6
30 Norway 6.3 6.0 6.5 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.2 4.7 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 7.1 5.6 8.7 7.0 6.9 10.0 8.3 6.9 10.0 8.3 3.2 6.3 4.6
33 Canada 6.2 5.7 6.2 6.6 6.9 7.4 7.8 6.9 7.4 7.8 3.6 4.1 4.4
34 Japan 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
35 USA 6.4 5.4 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.7 4.1 4.1

Mean 6.4 6.1 6.6 6.3 6.9 7.4 7.2 6.9 7.4 7.2 4.7 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2005
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2 Belgium 24.0 22.7 23.3 26.0 26.9 27.5 30.1 26.9 27.5 30.1 15.0 15.6 18.3
3 Bulgaria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 22.9 24.7 24.7 19.5 26.0 26.0 20.8 26.0 26.0 20.8 22.2 22.2 17.0
6 Czech Republic 25.1 26.0 26.0 23.2 26.0 26.0 26.4 26.0 26.0 26.4 26.0 26.0 17.3
7 Denmark 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
8 Estonia 24.9 26.0 26.0 22.8 26.0 26.0 25.7 26.0 26.0 25.7 26.0 26.0 17.3
9 Finland 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3

10 France 24.0 22.6 23.2 26.2 26.9 27.5 30.5 26.9 27.5 30.5 14.7 15.3 18.3
11 Germany 25.0 23.0 23.7 28.2 27.0 27.7 32.2 27.0 27.7 32.2 15.6 16.2 20.7
12 Greece 28.9 26.7 30.0 30.0 30.6 33.9 33.9 30.6 33.9 33.9 19.5 22.7 22.7
13 Hungary 23.1 24.1 24.1 21.3 26.0 26.0 23.2 26.0 26.0 23.2 20.5 20.5 17.7
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 24.7 23.0 23.7 27.4 26.9 27.6 31.4 26.9 27.6 31.4 15.7 16.4 20.1
16 Latvia 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
17 Lithuania 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 25.4 26.0 26.0 24.2 26.0 26.0 27.9 26.0 26.0 27.9 26.0 26.0 17.3
19 Malta 31.4 28.3 32.9 32.9 32.6 37.2 37.2 32.6 37.2 37.2 20.4 25.0 25.0
20 Netherlands 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 23.0 22.7 22.7 23.5 26.0 26.0 26.9 26.0 26.0 26.9 16.5 16.5 17.3
23 Romania 32.6 31.4 36.6 29.6 33.4 38.6 31.6 33.4 38.6 31.6 27.8 33.0 26.0
24 Slovakia 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
25 Slovenia 25.0 26.0 26.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3
26 Spain 23.5 21.7 21.7 27.1 26.0 26.0 31.4 26.0 26.0 31.4 13.8 13.8 19.2
27 Sweden 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
28 UK 27.2 25.7 28.0 28.0 29.3 31.6 31.6 29.3 31.6 31.6 18.9 21.2 21.2
29 North Macedonia 38.9 36.5 45.2 35.1 38.3 47.0 37.0 38.3 47.0 37.0 33.1 41.8 31.7
30 Norway 26.1 25.1 26.8 26.6 28.5 30.2 30.0 28.5 30.2 30.0 18.7 20.5 20.2
31 Switzerland 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
32 Turkey 38.8 34.6 43.3 38.5 38.3 47.0 42.2 38.3 47.0 42.2 27.8 36.5 31.7
33 Canada 25.8 24.3 26.0 27.2 28.5 30.2 31.4 28.5 30.2 31.4 16.5 18.2 19.4
34 Japan 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
35 USA 30.8 27.7 32.4 32.4 32.6 37.2 37.2 32.6 37.2 37.2 18.7 23.4 23.4

Mean 26.1 25.4 26.9 25.9 28.1 29.6 29.0 28.1 29.6 29.0 20.4 21.9 20.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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2 Belgium 5.1 4.8 4.8 5.6 5.7 5.7 6.5 5.7 5.7 6.5 3.1 3.1 3.9
3 Bulgaria 5.4 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 3.8 3.8 4.7
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.4
7 Denmark 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
8 Estonia 5.7 4.2 6.3 6.5 5.0 7.1 7.3 5.0 7.1 7.3 2.7 4.8 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.6 8.0 8.0 7.0 8.9 8.9 7.9 8.9 8.9 7.9 6.2 6.2 5.2
11 Germany 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
12 Greece 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
13 Hungary 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.4 5.3 5.3 5.8 6.0 6.0 6.5 6.0 6.0 6.5 3.9 3.9 4.4
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.3 6.4 6.4 6.0 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.4
21 Poland 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.1 4.1 4.6
22 Portugal 6.1 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.6 4.6 4.4
23 Romania 6.1 5.3 6.7 6.4 6.1 7.6 7.2 6.1 7.6 7.2 3.7 5.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.4 4.4 4.4
26 Spain 7.8 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.9
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
29 North Macedonia 5.9 5.1 6.5 6.3 5.9 7.4 7.1 5.9 7.4 7.1 3.5 4.9 4.7
30 Norway 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
33 Canada 7.9 8.0 8.6 7.1 9.0 9.6 8.1 9.0 9.6 8.1 6.2 6.8 5.3
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 8.0 8.4 9.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 6.4 7.0 4.8

Mean 6.3 6.2 6.5 6.2 7.1 7.3 7.1 7.1 7.3 7.1 4.6 4.9 4.6

DebtOverall Retained earnings New equity
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EATR for outbound investment
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2 Belgium 25.7 24.8 24.8 27.4 27.9 27.9 30.5 27.9 27.9 30.5 19.1 19.1 21.7
3 Bulgaria 13.1 12.0 12.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 6.3 6.3 9.8
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 21.0 20.9 20.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 15.2 15.2 15.6
7 Denmark 25.1 25.5 25.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.8 19.8 18.7
8 Estonia 19.8 14.2 22.3 23.0 17.3 25.3 26.0 17.3 25.3 26.0 8.5 16.6 17.3
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.4 35.5 35.5 32.2 38.6 38.6 35.3 38.6 38.6 35.3 29.8 29.8 26.5
11 Germany 35.5 36.5 36.5 33.7 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.0
12 Greece 25.2 25.7 25.7 24.3 28.7 28.7 27.3 28.7 28.7 27.3 20.0 20.0 18.6
13 Hungary 16.2 15.2 15.2 18.3 18.2 18.2 21.4 18.2 18.2 21.4 9.5 9.5 12.6
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 16.0 15.3 15.3 17.4 18.3 18.3 20.4 18.3 18.3 20.4 9.6 9.6 11.7
18 Luxembourg 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 26.7 27.3 27.3 25.7 30.3 30.3 28.7 30.3 30.3 28.7 21.6 21.6 20.0
21 Poland 17.1 16.4 16.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 10.7 10.7 12.8
22 Portugal 24.6 24.9 24.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 19.2 19.2 18.3
23 Romania 25.4 22.4 27.6 26.4 25.4 30.6 29.4 25.4 30.6 29.4 16.7 21.9 20.7
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 22.3 22.3 22.3 22.3 25.3 25.3 25.3 25.3 25.3 25.3 16.6 16.6 16.6
26 Spain 36.6 37.8 37.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 32.1 32.1 28.6
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 29.2 29.8 29.8 28.1 32.9 32.9 31.1 32.9 32.9 31.1 24.1 24.1 22.4
29 North Macedonia 24.2 21.1 26.3 25.4 24.1 29.3 28.4 24.1 29.3 28.4 15.4 20.6 19.7
30 Norway 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
31 Switzerland 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
32 Turkey 25.4 23.4 26.9 25.9 26.4 29.9 28.9 26.4 29.9 28.9 17.7 21.2 20.2
33 Canada 37.4 37.7 39.5 35.0 40.8 42.6 38.1 40.8 42.6 38.1 32.0 33.8 29.3
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 40.7 41.7 43.4 37.2 44.7 46.5 40.2 44.7 46.5 40.2 36.0 37.7 31.5

Mean 24.8 24.4 25.3 24.8 27.5 28.3 27.8 27.5 28.3 27.8 18.8 19.6 19.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2006
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2 Belgium 5.8 5.8 6.0 5.7 6.9 7.1 6.3 6.9 7.1 6.3 3.7 3.9 4.6
3 Bulgaria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
6 Czech Republic 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
7 Denmark 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
8 Estonia 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6

10 France 6.2 5.8 6.0 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.7 3.9 4.6
11 Germany 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 4.0 5.2
12 Greece 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 4.1 4.6 4.6
13 Hungary 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.3 5.9 6.1 7.1 6.9 7.1 8.1 6.9 7.1 8.1 3.9 4.1 5.1
16 Latvia 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
17 Lithuania 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
19 Malta 6.6 5.6 7.1 7.1 6.9 8.4 8.4 6.9 8.4 8.4 3.2 4.6 4.6
20 Netherlands 6.1 6.0 6.0 6.4 6.9 6.9 7.4 6.9 6.9 7.4 4.2 4.2 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
23 Romania 6.7 6.3 8.0 5.8 6.9 8.6 6.4 6.9 8.6 6.4 5.2 6.8 4.6
24 Slovakia 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
25 Slovenia 6.6 6.9 6.9 6.1 6.9 6.9 6.9 6.9 6.9 6.9 6.9 6.9 4.6
26 Spain 6.4 5.8 5.8 7.7 6.9 6.9 8.8 6.9 6.9 8.8 3.7 3.7 5.6
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
28 UK 6.3 5.9 6.6 6.6 6.9 7.6 7.6 6.9 7.6 7.6 4.0 4.6 4.6
29 North Macedonia 7.2 6.3 9.4 5.8 6.9 10.0 6.5 6.9 10.0 6.5 5.1 8.2 4.6
30 Norway 6.3 6.0 6.5 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.2 4.7 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 7.1 6.1 9.2 6.2 6.9 10.0 7.1 6.9 10.0 7.1 4.5 7.6 4.6
33 Canada 6.2 5.7 6.2 6.6 6.9 7.4 7.8 6.9 7.4 7.8 3.6 4.1 4.4
34 Japan 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
35 USA 6.4 5.4 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.7 4.1 4.1

Mean 6.4 6.2 6.6 6.3 6.9 7.4 7.1 6.9 7.4 7.1 4.8 5.2 4.7

Retained earnings New equity DebtOverall
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EATR for inbound investment
2006
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2 Belgium 22.8 22.7 23.3 22.3 26.9 27.5 24.4 26.9 27.5 24.4 15.0 15.6 18.3
3 Bulgaria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 22.9 24.7 24.7 19.5 26.0 26.0 20.8 26.0 26.0 20.8 22.2 22.2 17.0
6 Czech Republic 24.9 26.0 26.0 22.8 26.0 26.0 25.7 26.0 26.0 25.7 26.0 26.0 17.3
7 Denmark 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
8 Estonia 24.8 26.0 26.0 22.5 26.0 26.0 25.3 26.0 26.0 25.3 26.0 26.0 17.3
9 Finland 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3

10 France 24.0 22.7 23.3 26.1 26.9 27.5 30.3 26.9 27.5 30.3 14.9 15.5 18.3
11 Germany 25.0 23.0 23.7 28.2 27.0 27.7 32.2 27.0 27.7 32.2 15.6 16.2 20.7
12 Greece 26.3 25.1 27.0 27.0 28.6 30.5 30.5 28.6 30.5 30.5 18.5 20.4 20.4
13 Hungary 23.1 24.1 24.1 21.0 26.0 26.0 22.9 26.0 26.0 22.9 20.6 20.6 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 24.7 23.0 23.7 27.4 26.9 27.6 31.4 26.9 27.6 31.4 15.7 16.4 20.1
16 Latvia 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
17 Lithuania 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
18 Luxembourg 25.3 26.0 26.0 24.0 26.0 26.0 27.6 26.0 26.0 27.6 26.0 26.0 17.3
19 Malta 31.4 28.3 32.9 32.9 32.6 37.2 37.2 32.6 37.2 37.2 20.4 25.0 25.0
20 Netherlands 22.9 22.4 22.4 24.0 26.0 26.0 27.6 26.0 26.0 27.6 15.7 15.7 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 23.0 22.7 22.7 23.5 26.0 26.0 26.9 26.0 26.0 26.9 16.5 16.5 17.3
23 Romania 32.6 31.4 36.6 29.6 33.4 38.6 31.6 33.4 38.6 31.6 27.8 33.0 26.0
24 Slovakia 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
25 Slovenia 25.0 26.0 26.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3
26 Spain 23.5 21.7 21.7 27.1 26.0 26.0 31.4 26.0 26.0 31.4 13.8 13.8 19.2
27 Sweden 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
28 UK 27.2 25.7 28.0 28.0 29.3 31.6 31.6 29.3 31.6 31.6 18.9 21.2 21.2
29 North Macedonia 38.9 36.5 45.2 35.1 38.3 47.0 37.0 38.3 47.0 37.0 33.1 41.8 31.7
30 Norway 26.1 25.1 26.8 26.6 28.5 30.2 30.0 28.5 30.2 30.0 18.7 20.5 20.2
31 Switzerland 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
32 Turkey 38.9 35.9 44.6 36.3 38.3 47.0 38.7 38.3 47.0 38.7 31.3 40.0 31.7
33 Canada 25.8 24.3 26.0 27.2 28.5 30.2 31.4 28.5 30.2 31.4 16.5 18.2 19.4
34 Japan 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
35 USA 30.8 27.7 32.4 32.4 32.6 37.2 37.2 32.6 37.2 37.2 18.7 23.4 23.4

Mean 25.9 25.4 26.8 25.6 28.1 29.5 28.6 28.1 29.5 28.6 20.4 21.9 19.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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2 Belgium 5.0 4.7 4.7 5.6 5.6 5.6 6.5 5.6 5.6 6.5 2.9 2.9 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.4
7 Denmark 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.2 6.4 5.0 7.0 7.2 5.0 7.0 7.2 2.8 4.7 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.3
11 Germany 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
12 Greece 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.4 5.2 5.2 5.8 5.9 5.9 6.5 5.9 5.9 6.5 3.8 3.8 4.4
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
26 Spain 7.5 7.9 7.9 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.9 5.9 4.9
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
29 North Macedonia 5.7 4.9 6.0 6.2 5.7 6.8 7.0 5.7 6.8 7.0 3.5 4.5 4.8
30 Norway 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
33 Canada 7.7 7.8 8.3 6.9 8.8 9.3 7.9 8.8 9.3 7.9 6.0 6.5 5.1
34 Japan 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
35 USA 8.0 8.3 8.9 6.8 9.3 9.9 7.8 9.3 9.9 7.8 6.3 6.9 4.8

Mean 6.2 6.2 6.3 6.2 7.0 7.1 7.0 7.0 7.1 7.0 4.6 4.7 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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2 Belgium 25.4 24.3 24.3 27.5 27.4 27.4 30.5 27.4 27.4 30.5 18.6 18.6 21.8
3 Bulgaria 8.7 7.0 7.0 12.3 10.0 10.0 15.3 10.0 10.0 15.3 1.3 1.3 6.6
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 21.0 20.9 20.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 15.2 15.2 15.6
7 Denmark 22.5 22.5 22.5 22.5 25.6 25.6 25.6 25.6 25.6 25.6 16.8 16.8 16.8
8 Estonia 18.9 13.5 21.2 22.2 16.5 24.2 25.2 16.5 24.2 25.2 7.8 15.5 16.5
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.6 35.7 35.7 32.4 38.8 38.8 35.5 38.8 38.8 35.5 30.0 30.0 26.7
11 Germany 35.6 36.5 36.5 33.8 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.1
12 Greece 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
13 Hungary 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 15.2 14.4 14.4 16.8 17.4 17.4 19.8 17.4 17.4 19.8 8.7 8.7 11.1
18 Luxembourg 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
21 Poland 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 20.9 20.7 20.7 21.4 23.7 23.7 24.4 23.7 23.7 24.4 15.0 15.0 15.7
26 Spain 34.5 35.5 35.5 32.7 38.5 38.5 35.7 38.5 38.5 35.7 29.8 29.8 27.0
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
29 North Macedonia 19.7 16.6 20.8 21.7 19.7 23.8 24.7 19.7 23.8 24.7 10.9 15.1 16.0
30 Norway 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
31 Switzerland 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 36.7 37.0 38.7 34.3 40.1 41.8 37.3 40.1 41.8 37.3 31.3 33.0 28.6
34 Japan 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
35 USA 39.9 40.8 42.5 36.6 43.8 45.5 39.6 43.8 45.5 39.6 35.1 36.8 30.9

Mean 23.2 23.0 23.2 23.4 26.0 26.3 26.5 26.0 26.3 26.5 17.3 17.6 17.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2007
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2 Belgium 5.8 5.8 6.0 5.6 6.9 7.1 6.1 6.9 7.1 6.1 3.7 3.9 4.6
3 Bulgaria 6.2 6.6 6.7 5.3 6.9 7.0 5.6 6.9 7.0 5.6 6.0 6.1 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.3 6.9 6.9 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.5
6 Czech Republic 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
8 Estonia 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6

10 France 6.2 5.8 6.0 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.7 3.9 4.6
11 Germany 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 4.0 5.2
12 Greece 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.2 5.9 6.1 6.7 6.9 7.1 7.7 6.9 7.1 7.7 3.9 4.1 4.7
16 Latvia 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
17 Lithuania 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.3 5.3 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
19 Malta 6.6 5.6 7.1 7.1 6.9 8.4 8.4 6.9 8.4 8.4 3.2 4.6 4.6
20 Netherlands 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 6.1 6.1 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.5 4.5 4.6
23 Romania 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
24 Slovakia 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
25 Slovenia 6.2 6.2 6.3 6.0 6.9 7.1 6.8 6.9 7.1 6.8 4.8 4.9 4.6
26 Spain 6.4 5.9 5.9 7.6 6.9 6.9 8.6 6.9 6.9 8.6 3.9 3.9 5.6
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
28 UK 6.3 5.9 6.6 6.6 6.9 7.6 7.6 6.9 7.6 7.6 4.0 4.6 4.6
29 North Macedonia 7.2 6.4 9.5 5.6 6.9 10.0 6.1 6.9 10.0 6.1 5.5 8.6 4.6
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 7.1 6.1 9.2 6.2 6.9 10.0 7.1 6.9 10.0 7.1 4.5 7.6 4.6
33 Canada 6.2 5.7 6.2 6.6 6.9 7.4 7.8 6.9 7.4 7.8 3.6 4.1 4.4
34 Japan 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
35 USA 6.4 5.5 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.8 4.2 4.2

Mean 6.3 6.2 6.6 6.2 6.9 7.3 7.0 6.9 7.3 7.0 4.8 5.2 4.7

New equity DebtOverall Retained earnings
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EATR for inbound investment
2007
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2 Belgium 22.6 22.7 23.3 21.9 26.9 27.5 23.8 26.9 27.5 23.8 15.0 15.6 18.3
3 Bulgaria 23.4 25.1 25.3 19.9 26.3 26.5 21.1 26.3 26.5 21.1 22.8 23.0 17.6
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 23.8 26.0 26.0 19.5 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 17.0
6 Czech Republic 24.9 26.0 26.0 22.8 26.0 26.0 25.7 26.0 26.0 25.7 26.0 26.0 17.3
7 Denmark 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
8 Estonia 24.8 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
9 Finland 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3

10 France 24.0 22.7 23.3 26.1 26.9 27.5 30.3 26.9 27.5 30.3 14.9 15.5 18.3
11 Germany 25.0 23.0 23.7 28.2 27.0 27.7 32.2 27.0 27.7 32.2 15.6 16.2 20.7
12 Greece 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
13 Hungary 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.2 19.2 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 24.1 22.9 23.5 25.8 26.8 27.4 29.8 26.8 27.4 29.8 15.6 16.2 18.5
16 Latvia 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
17 Lithuania 23.0 23.8 23.8 21.4 26.0 26.0 23.6 26.0 26.0 23.6 19.8 19.8 17.3
18 Luxembourg 25.3 26.0 26.0 24.0 26.0 26.0 27.6 26.0 26.0 27.6 26.0 26.0 17.3
19 Malta 31.4 28.3 32.9 32.9 32.6 37.2 37.2 32.6 37.2 37.2 20.4 25.0 25.0
20 Netherlands 23.0 22.9 22.9 23.1 26.0 26.0 26.2 26.0 26.0 26.2 17.2 17.2 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 23.0 22.8 22.8 23.3 26.0 26.0 26.6 26.0 26.0 26.6 16.8 16.8 17.3
23 Romania 23.0 24.1 24.1 20.9 26.0 26.0 22.9 26.0 26.0 22.9 20.5 20.5 17.3
24 Slovakia 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
25 Slovenia 23.7 23.8 24.2 23.2 26.6 27.0 26.0 26.6 27.0 26.0 18.6 19.0 18.0
26 Spain 23.5 22.0 22.0 26.6 26.0 26.0 30.6 26.0 26.0 30.6 14.5 14.5 19.1
27 Sweden 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
28 UK 27.2 25.7 28.0 28.0 29.3 31.6 31.6 29.3 31.6 31.6 18.9 21.2 21.2
29 North Macedonia 38.9 36.8 45.5 34.4 38.3 47.0 35.9 38.3 47.0 35.9 34.1 42.8 31.7
30 Norway 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
31 Switzerland 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
32 Turkey 38.9 35.9 44.6 36.3 38.3 47.0 38.7 38.3 47.0 38.7 31.3 40.0 31.7
33 Canada 25.8 24.3 26.0 27.2 28.5 30.2 31.4 28.5 30.2 31.4 16.5 18.2 19.4
34 Japan 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
35 USA 30.9 27.8 32.5 32.5 32.6 37.2 37.2 32.6 37.2 37.2 19.0 23.7 23.7

Mean 25.4 25.1 26.3 25.0 27.7 28.9 27.9 27.7 28.9 27.9 20.2 21.4 19.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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2 Belgium 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.7 2.7 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.7 5.5 5.5 5.9 6.3 6.3 6.7 6.3 6.3 6.7 4.1 4.1 4.5
7 Denmark 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
26 Spain 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.8 7.9 7.9 7.6 7.9 7.9 7.6 5.5 5.5 5.2
29 North Macedonia 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
33 Canada 7.5 7.6 8.1 7.0 8.5 9.0 7.9 8.5 9.0 7.9 5.8 6.3 5.2
34 Japan 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
35 USA 8.0 8.3 8.9 6.8 9.3 9.9 7.8 9.3 9.9 7.8 6.3 6.9 4.8

Mean 6.2 6.1 6.2 6.2 6.9 7.0 7.0 6.9 7.0 7.0 4.6 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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2 Belgium 24.9 23.5 23.5 27.6 26.6 26.6 30.6 26.6 26.6 30.6 17.8 17.8 21.9
3 Bulgaria 8.8 7.1 7.1 12.3 10.1 10.1 15.3 10.1 10.1 15.3 1.4 1.4 6.6
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 18.3 17.9 17.9 19.3 20.9 20.9 22.3 20.9 20.9 22.3 12.2 12.2 13.6
7 Denmark 22.6 22.6 22.6 22.6 25.7 25.7 25.7 25.7 25.7 25.7 16.9 16.9 16.9
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.7 35.8 35.8 32.5 38.8 38.8 35.5 38.8 38.8 35.5 30.1 30.1 26.8
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 21.9 21.9 21.9 21.9 24.9 24.9 24.9 24.9 24.9 24.9 16.2 16.2 16.2
13 Hungary 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 27.3 27.6 27.6 26.8 30.7 30.7 29.8 30.7 30.7 29.8 21.9 21.9 21.1
16 Latvia 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
21 Poland 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 20.0 19.7 19.7 20.7 22.7 22.7 23.7 22.7 22.7 23.7 14.0 14.0 15.0
26 Spain 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 28.0 28.4 28.4 27.3 31.4 31.4 30.4 31.4 31.4 30.4 22.7 22.7 21.6
29 North Macedonia 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 34.6 34.7 36.4 32.8 37.7 39.5 35.9 37.7 39.5 35.9 29.0 30.7 27.1
34 Japan 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
35 USA 39.9 40.8 42.5 36.6 43.8 45.5 39.6 43.8 45.5 39.6 35.1 36.8 30.9

Mean 22.2 21.9 22.0 22.6 25.0 25.1 25.7 25.0 25.1 25.7 16.2 16.4 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2008
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2 Belgium 5.7 5.8 6.0 5.4 6.9 7.1 5.9 6.9 7.1 5.9 3.7 3.9 4.6
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.3 6.9 6.9 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.5
6 Czech Republic 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
8 Estonia 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6

10 France 6.2 5.8 6.0 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.7 3.9 4.6
11 Germany 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
12 Greece 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.2 6.0 6.2 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.4 4.5 4.7
16 Latvia 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
19 Malta 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
20 Netherlands 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 6.1 6.1 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.5 4.5 4.6
23 Romania 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
24 Slovakia 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
25 Slovenia 6.2 6.2 6.3 6.0 6.9 7.0 6.7 6.9 7.0 6.7 4.9 5.0 4.6
26 Spain 6.4 5.9 5.9 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.1 4.1 5.6
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
28 UK 6.2 6.0 6.4 6.4 6.9 7.3 7.3 6.9 7.3 7.3 4.2 4.6 4.6
29 North Macedonia 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
30 Norway 6.1 6.0 6.1 6.3 6.9 7.0 7.2 6.9 7.0 7.2 4.3 4.4 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 7.1 6.1 9.2 6.2 6.9 10.0 7.1 6.9 10.0 7.1 4.5 7.6 4.6
33 Canada 6.2 5.8 6.3 6.4 6.9 7.4 7.5 6.9 7.4 7.5 3.8 4.3 4.4
34 Japan 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
35 USA 6.4 5.5 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.8 4.2 4.2

Mean 6.3 6.2 6.5 6.1 6.9 7.2 6.9 6.9 7.2 6.9 4.9 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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2 Belgium 22.5 22.7 23.3 21.4 26.9 27.5 23.0 26.9 27.5 23.0 15.0 15.6 18.3
3 Bulgaria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 23.8 26.0 26.0 19.5 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 17.0
6 Czech Republic 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
7 Denmark 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
8 Estonia 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
9 Finland 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3

10 France 24.0 22.7 23.3 26.1 26.9 27.5 30.3 26.9 27.5 30.3 14.9 15.5 18.3
11 Germany 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
12 Greece 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
13 Hungary 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.2 19.2 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 23.9 23.4 23.9 24.4 26.7 27.2 27.7 26.7 27.2 27.7 17.4 17.8 18.4
16 Latvia 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
17 Lithuania 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 25.3 26.0 26.0 24.0 26.0 26.0 27.6 26.0 26.0 27.6 26.0 26.0 17.3
19 Malta 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
20 Netherlands 23.0 22.9 22.9 23.1 26.0 26.0 26.2 26.0 26.0 26.2 17.2 17.2 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 23.0 22.8 22.8 23.3 26.0 26.0 26.6 26.0 26.0 26.6 16.8 16.8 17.3
23 Romania 23.0 24.1 24.1 20.9 26.0 26.0 22.9 26.0 26.0 22.9 20.5 20.5 17.3
24 Slovakia 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
25 Slovenia 23.7 23.9 24.3 22.9 26.6 27.0 25.6 26.6 27.0 25.6 18.9 19.3 18.0
26 Spain 23.5 22.3 22.3 26.1 26.0 26.0 29.8 26.0 26.0 29.8 15.4 15.4 19.1
27 Sweden 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
28 UK 25.5 24.6 26.0 26.0 28.0 29.4 29.4 28.0 29.4 29.4 18.2 19.6 19.6
29 North Macedonia 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
30 Norway 23.5 23.0 23.3 24.2 26.4 26.7 27.6 26.4 26.7 27.6 16.7 17.0 17.8
31 Switzerland 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
32 Turkey 38.9 35.9 44.6 36.3 38.3 47.0 38.7 38.3 47.0 38.7 31.3 40.0 31.7
33 Canada 25.8 24.6 26.3 26.6 28.5 30.2 30.5 28.5 30.2 30.5 17.4 19.1 19.4
34 Japan 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
35 USA 30.9 27.8 32.5 32.5 32.6 37.2 37.2 32.6 37.2 37.2 19.0 23.7 23.7

Mean 24.7 24.6 25.3 24.0 27.1 27.9 26.9 27.1 27.9 26.9 19.8 20.6 18.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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2 Belgium 4.7 4.3 4.3 5.6 5.2 5.2 6.5 5.2 5.2 6.5 2.6 2.6 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6

10 France 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
11 Germany 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
12 Greece 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
17 Lithuania 5.5 5.3 5.3 5.7 6.1 6.1 6.5 6.1 6.1 6.5 3.9 3.9 4.3
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.9 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.3 4.3 4.6
26 Spain 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 7.4 7.4 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.6 6.1 5.1
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 8.0 8.3 8.9 6.8 9.3 9.9 7.8 9.3 9.9 7.8 6.3 6.9 4.8

Mean 6.2 6.1 6.2 6.2 6.9 7.0 7.0 6.9 7.0 7.0 4.6 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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2 Belgium 24.6 23.2 23.2 27.5 26.2 26.2 30.6 26.2 26.2 30.6 17.5 17.5 21.8
3 Bulgaria 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 17.5 17.0 17.0 18.7 20.0 20.0 21.7 20.0 20.0 21.7 11.3 11.3 13.0
7 Denmark 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 23.6 23.7 23.7 23.4 26.7 26.7 26.4 26.7 26.7 26.4 18.2 18.2 17.9

10 France 34.7 35.8 35.8 32.5 38.9 38.9 35.6 38.9 38.9 35.6 30.1 30.1 26.8
11 Germany 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
12 Greece 30.6 31.8 31.8 28.3 34.8 34.8 31.3 34.8 34.8 31.3 26.1 26.1 22.6
13 Hungary 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
16 Latvia 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
17 Lithuania 16.8 16.2 16.2 18.0 19.2 19.2 21.0 19.2 19.2 21.0 10.5 10.5 12.3
18 Luxembourg 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 19.1 18.7 18.7 20.1 21.7 21.7 23.1 21.7 21.7 23.1 13.0 13.0 14.4
26 Spain 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 28.3 28.7 28.7 27.7 31.7 31.7 30.7 31.7 31.7 30.7 23.0 23.0 22.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 33.8 33.8 35.5 32.1 36.9 38.6 35.2 36.9 38.6 35.2 28.1 29.8 26.4
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 39.9 40.8 42.5 36.6 43.8 45.5 39.6 43.8 45.5 39.6 35.1 36.8 30.9

Mean 22.4 22.1 22.3 22.8 25.1 25.3 25.8 25.1 25.3 25.8 16.4 16.6 17.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2009
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2 Belgium 5.6 5.8 5.9 5.3 6.9 7.0 5.7 6.9 7.0 5.7 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.5
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.5

10 France 6.1 5.7 5.9 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.6 3.8 4.5
11 Germany 6.2 6.0 6.1 6.6 6.9 7.0 7.5 6.9 7.0 7.5 4.3 4.5 4.9
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.1 6.2 6.2 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
16 Latvia 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
17 Lithuania 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.8 6.9 7.0 6.5 6.9 7.0 6.5 4.9 5.0 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 6.2 6.0 6.3 6.3 6.9 7.3 7.3 6.9 7.3 7.3 4.2 4.5 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 7.1 6.0 9.1 6.1 6.9 10.0 7.0 6.9 10.0 7.0 4.4 7.5 4.5
33 Canada 6.1 5.8 6.3 6.3 6.9 7.4 7.4 6.9 7.4 7.4 3.8 4.3 4.3
34 Japan 6.5 5.4 6.6 7.4 6.9 8.1 8.9 6.9 8.1 8.9 2.6 3.9 4.6
35 USA 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1

Mean 6.2 6.2 6.4 6.0 6.9 7.2 6.8 6.9 7.2 6.9 4.8 5.1 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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2 Belgium 22.1 22.5 23.1 20.9 26.6 27.2 22.4 26.6 27.2 22.4 14.8 15.4 18.0
3 Bulgaria 22.8 24.6 24.6 19.3 25.8 25.8 20.5 25.8 25.8 20.5 22.3 22.3 17.1
4 Croatia 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.8 18.8 17.1
5 Cyprus 23.6 25.8 25.8 19.2 25.8 25.8 20.5 25.8 25.8 20.5 25.8 25.8 16.7
6 Czech Republic 24.4 25.8 25.8 21.6 25.8 25.8 24.0 25.8 25.8 24.0 25.8 25.8 17.1
7 Denmark 22.8 22.8 22.8 22.8 25.8 25.8 25.8 25.8 25.8 25.8 17.1 17.1 17.1
8 Estonia 24.5 25.8 25.8 21.8 25.8 25.8 24.4 25.8 25.8 24.4 25.8 25.8 17.1
9 Finland 22.7 22.6 22.6 23.0 25.8 25.8 26.1 25.8 25.8 26.1 16.7 16.7 17.1

10 France 23.7 22.4 23.0 25.8 26.6 27.2 30.0 26.6 27.2 30.0 14.6 15.2 18.1
11 Germany 24.1 23.2 23.8 25.4 26.5 27.1 28.7 26.5 27.1 28.7 17.1 17.6 19.3
12 Greece 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
13 Hungary 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.9 18.9 17.1
14 Ireland 23.9 23.9 23.9 23.9 25.8 25.8 25.8 25.8 25.8 25.8 20.5 20.5 20.5
15 Italy 23.6 23.1 23.6 24.1 26.4 26.9 27.4 26.4 26.9 27.4 17.1 17.6 18.1
16 Latvia 22.8 23.9 23.9 20.5 25.8 25.8 22.3 25.8 25.8 22.3 20.5 20.5 17.1
17 Lithuania 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.8 18.8 17.1
18 Luxembourg 25.0 25.8 25.8 23.5 25.8 25.8 27.0 25.8 25.8 27.0 25.8 25.8 17.1
19 Malta 22.7 21.5 21.5 25.0 25.8 25.8 29.2 25.8 25.8 29.2 13.6 13.6 17.1
20 Netherlands 22.7 22.7 22.7 22.8 25.8 25.8 25.9 25.8 25.8 25.9 16.9 16.9 17.1
21 Poland 22.8 23.5 23.5 21.4 25.8 25.8 23.7 25.8 25.8 23.7 19.1 19.1 17.1
22 Portugal 22.7 22.5 22.5 23.1 25.8 25.8 26.3 25.8 25.8 26.3 16.5 16.5 17.1
23 Romania 22.8 23.8 23.8 20.7 25.8 25.8 22.6 25.8 25.8 22.6 20.2 20.2 17.1
24 Slovakia 24.3 25.8 25.8 21.4 25.8 25.8 23.7 25.8 25.8 23.7 25.8 25.8 17.1
25 Slovenia 23.4 23.7 24.0 22.4 26.3 26.6 25.0 26.3 26.6 25.0 19.0 19.3 17.7
26 Spain 23.3 22.1 22.1 25.8 25.8 25.8 29.5 25.8 25.8 29.5 15.1 15.1 18.9
27 Sweden 22.7 22.7 22.7 22.9 25.8 25.8 26.0 25.8 25.8 26.0 16.8 16.8 17.1
28 UK 25.2 24.3 25.7 25.7 27.7 29.1 29.1 27.7 29.1 29.1 18.0 19.4 19.4
29 North Macedonia 28.4 31.1 31.1 23.2 30.7 30.7 22.8 34.2 34.2 26.3 30.7 30.7 22.8
30 Norway 23.2 22.8 23.1 23.9 26.2 26.5 27.3 26.2 26.5 27.3 16.4 16.7 17.5
31 Switzerland 22.8 23.2 23.2 21.8 25.8 25.8 24.4 25.8 25.8 24.4 18.4 18.4 17.1
32 Turkey 38.7 35.7 44.4 36.1 38.1 46.8 38.5 38.1 46.8 38.5 31.1 39.8 31.5
33 Canada 25.6 24.4 26.2 26.2 28.2 30.0 30.0 28.2 30.0 30.0 17.3 19.0 19.1
34 Japan 30.3 26.8 31.0 33.3 31.7 35.9 38.2 31.7 35.9 38.2 17.6 21.8 24.1
35 USA 30.7 27.6 32.2 32.2 32.3 37.0 37.0 32.3 37.0 37.0 18.8 23.4 23.4

Mean 24.6 24.5 25.4 24.0 27.1 27.9 26.9 27.2 28.0 27.0 19.8 20.6 18.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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2 Belgium 4.9 4.6 4.6 5.6 5.5 5.5 6.5 5.5 5.5 6.5 2.9 2.9 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6

10 France 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
11 Germany 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
12 Greece 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.4
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
16 Latvia 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
26 Spain 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
33 Canada 7.1 7.0 7.5 6.7 7.9 8.4 7.6 7.9 8.4 7.6 5.3 5.8 5.0
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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2 Belgium 25.2 24.2 24.2 27.4 27.2 27.2 30.5 27.2 27.2 30.5 18.5 18.5 21.7
3 Bulgaria 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 23.9 24.0 24.0 23.6 27.0 27.0 26.6 27.0 27.0 26.6 18.5 18.5 18.1

10 France 32.9 34.0 34.0 30.7 37.0 37.0 33.7 37.0 37.0 33.7 28.3 28.3 25.0
11 Germany 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
12 Greece 21.0 20.9 20.9 21.2 23.9 23.9 24.2 23.9 23.9 24.2 15.2 15.2 15.5
13 Hungary 19.1 18.4 18.4 20.5 21.4 21.4 23.5 21.4 21.4 23.5 12.7 12.7 14.8
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
16 Latvia 11.8 9.4 9.4 16.6 12.4 12.4 19.6 12.4 12.4 19.6 3.7 3.7 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
26 Spain 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 28.4 28.7 28.7 27.7 31.8 31.8 30.7 31.8 31.8 30.7 23.0 23.0 22.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 22.0 20.8 22.5 22.8 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.1
33 Canada 31.6 31.4 33.2 30.4 34.5 36.2 33.4 34.5 36.2 33.4 25.7 27.5 24.7
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 21.6 21.3 21.4 22.2 24.3 24.4 25.3 24.3 24.4 25.3 15.6 15.7 16.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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2 Belgium 5.7 5.8 5.9 5.5 6.9 7.0 6.0 6.9 7.0 6.0 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.4
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.5

10 France 6.1 5.7 5.8 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.5 3.7 4.5
11 Germany 6.2 6.0 6.1 6.6 6.9 7.0 7.5 6.9 7.0 7.5 4.3 4.5 4.9
12 Greece 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
13 Hungary 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
16 Latvia 5.9 6.4 6.4 4.8 6.9 6.9 5.0 6.9 6.9 5.0 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 5.0 5.1 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
33 Canada 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.0 4.5 4.4
34 Japan 6.5 5.4 6.6 7.4 6.9 8.1 8.9 6.9 8.1 8.9 2.6 3.9 4.6
35 USA 6.4 5.5 6.9 6.9 6.9 8.3 8.3 6.9 8.3 8.3 2.8 4.2 4.2

Mean 6.2 6.2 6.3 6.0 6.9 7.0 6.7 6.9 7.1 6.8 4.9 5.1 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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2 Belgium 22.4 22.5 23.1 21.6 26.6 27.2 23.5 26.6 27.2 23.5 14.8 15.4 18.0
3 Bulgaria 22.8 24.6 24.6 19.3 25.8 25.8 20.5 25.8 25.8 20.5 22.3 22.3 17.1
4 Croatia 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.8 18.8 17.1
5 Cyprus 23.6 25.8 25.8 19.1 25.8 25.8 20.5 25.8 25.8 20.5 25.8 25.8 16.4
6 Czech Republic 24.3 25.8 25.8 21.4 25.8 25.8 23.7 25.8 25.8 23.7 25.8 25.8 17.1
7 Denmark 22.8 22.8 22.8 22.8 25.8 25.8 25.8 25.8 25.8 25.8 17.1 17.1 17.1
8 Estonia 24.5 25.8 25.8 21.8 25.8 25.8 24.4 25.8 25.8 24.4 25.8 25.8 17.1
9 Finland 22.7 22.6 22.6 23.0 25.8 25.8 26.1 25.8 25.8 26.1 16.7 16.7 17.1

10 France 23.6 22.3 22.9 25.7 26.6 27.2 30.0 26.6 27.2 30.0 14.3 14.9 17.8
11 Germany 24.1 23.2 23.8 25.4 26.5 27.1 28.7 26.5 27.1 28.7 17.1 17.6 19.3
12 Greece 22.7 22.9 22.9 22.5 25.8 25.8 25.4 25.8 25.8 25.4 17.4 17.4 17.1
13 Hungary 22.8 23.5 23.5 21.4 25.8 25.8 23.7 25.8 25.8 23.7 19.3 19.3 17.2
14 Ireland 23.9 23.9 23.9 23.9 25.8 25.8 25.8 25.8 25.8 25.8 20.5 20.5 20.5
15 Italy 23.6 23.1 23.6 24.1 26.4 26.9 27.4 26.4 26.9 27.4 17.1 17.6 18.1
16 Latvia 22.0 23.9 23.9 18.1 25.8 25.8 18.6 25.8 25.8 18.6 20.5 20.5 17.1
17 Lithuania 22.8 23.9 23.9 20.5 25.8 25.8 22.3 25.8 25.8 22.3 20.5 20.5 17.1
18 Luxembourg 25.0 25.8 25.8 23.5 25.8 25.8 27.0 25.8 25.8 27.0 25.8 25.8 17.1
19 Malta 22.7 21.5 21.5 25.0 25.8 25.8 29.2 25.8 25.8 29.2 13.6 13.6 17.1
20 Netherlands 22.7 22.7 22.7 22.8 25.8 25.8 25.9 25.8 25.8 25.9 16.9 16.9 17.1
21 Poland 22.8 23.5 23.5 21.4 25.8 25.8 23.7 25.8 25.8 23.7 19.1 19.1 17.1
22 Portugal 22.7 22.3 22.3 23.7 25.8 25.8 27.2 25.8 25.8 27.2 15.7 15.7 17.1
23 Romania 22.8 23.8 23.8 20.7 25.8 25.8 22.6 25.8 25.8 22.6 20.2 20.2 17.1
24 Slovakia 24.3 25.8 25.8 21.4 25.8 25.8 23.7 25.8 25.8 23.7 25.8 25.8 17.1
25 Slovenia 23.4 23.9 24.2 22.2 26.3 26.6 24.6 26.3 26.6 24.6 19.3 19.6 17.6
26 Spain 23.3 22.1 22.1 25.8 25.8 25.8 29.5 25.8 25.8 29.5 15.1 15.1 18.9
27 Sweden 22.7 22.7 22.7 22.9 25.8 25.8 26.0 25.8 25.8 26.0 16.8 16.8 17.1
28 UK 22.7 22.4 22.4 23.4 25.8 25.8 26.8 25.8 25.8 26.8 16.0 16.0 17.1
29 North Macedonia 28.4 31.1 31.1 23.2 30.7 30.7 22.8 34.2 34.2 26.3 30.7 30.7 22.8
30 Norway 23.2 22.8 23.1 23.9 26.2 26.5 27.3 26.2 26.5 27.3 16.4 16.7 17.5
31 Switzerland 22.8 23.2 23.2 21.8 25.8 25.8 24.4 25.8 25.8 24.4 18.4 18.4 17.1
32 Turkey 25.9 25.8 27.6 24.5 28.2 30.0 26.9 28.2 30.0 26.9 21.3 23.0 20.0
33 Canada 25.7 24.6 26.4 26.1 28.2 30.0 29.7 28.2 30.0 29.7 18.0 19.7 19.5
34 Japan 30.3 26.8 31.0 33.3 31.7 35.9 38.2 31.7 35.9 38.2 17.6 21.8 24.1
35 USA 30.8 27.7 32.4 32.4 32.3 37.0 37.0 32.3 37.0 37.0 19.1 23.8 23.8

Mean 23.9 24.1 24.5 23.2 26.6 27.0 26.0 26.7 27.1 26.1 19.4 19.8 18.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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2 Belgium 5.1 4.9 4.9 5.6 5.8 5.8 6.5 5.8 5.8 6.5 3.1 3.1 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.9 4.9 4.8

10 France 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5
16 Latvia 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
26 Spain 7.3 7.5 7.5 6.9 8.5 8.5 7.9 8.5 8.5 7.9 5.6 5.6 5.0
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.5 5.5 5.4
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
33 Canada 6.8 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 5.0 5.5 4.9
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.8 7.0 6.8 6.8 7.0 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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2 Belgium 25.8 25.0 25.0 27.6 28.0 28.0 30.6 28.0 28.0 30.6 19.3 19.3 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 24.7 24.8 24.8 24.5 27.8 27.8 27.5 27.8 27.8 27.5 19.1 19.1 18.8

10 France 32.9 34.0 34.0 30.7 37.1 37.1 33.8 37.1 37.1 33.8 28.3 28.3 25.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 24.8 23.8 23.8 27.0 26.8 26.8 30.0 26.8 26.8 30.0 18.1 18.1 21.3
16 Latvia 12.1 9.9 9.9 16.6 12.9 12.9 19.6 12.9 12.9 19.6 4.2 4.2 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
26 Spain 32.0 32.6 32.6 30.8 35.6 35.6 33.8 35.6 35.6 33.8 26.9 26.9 25.1
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 26.9 27.0 27.0 26.7 30.0 30.0 29.7 30.0 30.0 29.7 21.3 21.3 21.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 22.0 20.8 22.5 22.9 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.2
33 Canada 29.0 28.5 30.3 28.3 31.6 33.3 31.4 31.6 33.3 31.4 22.8 24.6 22.6
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 21.4 20.9 21.0 22.1 24.0 24.1 25.1 24.0 24.1 25.1 15.3 15.4 16.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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2 Belgium 5.8 5.8 6.0 5.7 6.9 7.1 6.3 6.9 7.1 6.3 3.7 3.9 4.6
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.4
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
8 Estonia 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6

10 France 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.6 3.8 4.5
11 Germany 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
12 Greece 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.6
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 5.9 6.0 6.2 5.6 6.9 7.1 6.1 6.9 7.1 6.1 4.4 4.5 4.7
16 Latvia 5.9 6.4 6.4 5.0 6.9 6.9 5.2 6.9 6.9 5.2 5.5 5.5 4.6
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
19 Malta 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 6.0 6.0 6.4 6.9 6.9 7.3 6.9 6.9 7.3 4.2 4.2 4.6
23 Romania 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
24 Slovakia 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
25 Slovenia 6.2 6.3 6.4 5.8 6.9 7.0 6.5 6.9 7.0 6.5 5.1 5.2 4.6
26 Spain 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
27 Sweden 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
28 UK 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6
29 North Macedonia 6.2 7.0 7.0 4.7 6.9 6.9 4.6 8.0 8.0 5.7 6.9 6.9 4.6
30 Norway 6.1 6.0 6.1 6.3 6.9 7.0 7.2 6.9 7.0 7.2 4.3 4.4 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
33 Canada 6.3 6.0 6.5 6.3 6.9 7.4 7.2 6.9 7.4 7.2 4.3 4.8 4.6
34 Japan 6.5 5.4 6.7 7.4 6.9 8.2 8.9 6.9 8.2 8.9 2.7 3.9 4.6
35 USA 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3

Mean 6.2 6.3 6.4 6.0 6.9 7.0 6.8 6.9 7.1 6.8 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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2 Belgium 22.8 22.7 23.3 22.3 26.9 27.5 24.4 26.9 27.5 24.4 15.0 15.6 18.3
3 Bulgaria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 23.8 26.0 26.0 19.3 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 16.6
6 Czech Republic 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
7 Denmark 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
8 Estonia 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
9 Finland 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3

10 France 23.9 22.6 23.2 26.0 26.9 27.5 30.3 26.9 27.5 30.3 14.6 15.2 18.0
11 Germany 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
12 Greece 24.6 26.0 26.0 21.9 26.0 26.0 24.3 26.0 26.0 24.3 26.0 26.0 17.3
13 Hungary 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 23.1 23.4 23.9 21.8 26.7 27.2 23.7 26.7 27.2 23.7 17.4 17.8 18.4
16 Latvia 22.3 24.2 24.2 18.6 26.0 26.0 19.3 26.0 26.0 19.3 20.8 20.8 17.3
17 Lithuania 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 25.3 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
19 Malta 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
20 Netherlands 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 22.9 22.5 22.5 23.9 26.0 26.0 27.4 26.0 26.0 27.4 15.9 15.9 17.3
23 Romania 23.0 24.1 24.1 20.9 26.0 26.0 22.9 26.0 26.0 22.9 20.5 20.5 17.3
24 Slovakia 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
25 Slovenia 23.7 24.1 24.5 22.5 26.5 26.9 24.9 26.5 26.9 24.9 19.6 19.9 17.9
26 Spain 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
27 Sweden 23.0 22.9 22.9 23.2 26.0 26.0 26.3 26.0 26.0 26.3 17.1 17.1 17.3
28 UK 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3
29 North Macedonia 28.7 31.3 31.3 23.5 30.9 30.9 23.1 34.4 34.4 26.6 30.9 30.9 23.1
30 Norway 23.5 23.0 23.3 24.2 26.4 26.7 27.6 26.4 26.7 27.6 16.7 17.0 17.8
31 Switzerland 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
32 Turkey 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
33 Canada 26.1 25.2 26.9 26.1 28.5 30.2 29.4 28.5 30.2 29.4 19.1 20.9 20.1
34 Japan 30.6 27.0 31.2 33.6 31.9 36.1 38.5 31.9 36.1 38.5 17.8 22.0 24.4
35 USA 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0

Mean 24.2 24.4 24.8 23.4 26.8 27.2 26.1 26.9 27.3 26.2 20.0 20.4 18.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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2 Belgium 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.3 6.3 6.3 6.3 7.1 7.1 7.1 7.1 7.1 7.1 4.8 4.8 4.8

10 France 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.7 5.7 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
16 Latvia 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.4 5.4 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
33 Canada 6.6 6.5 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.3 4.9
34 Japan 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.8 7.0 6.8 6.8 7.0 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012
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2 Belgium 26.3 25.7 25.7 27.6 28.7 28.7 30.6 28.7 28.7 30.6 20.0 20.0 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 11.8 10.4 10.4 14.6 13.4 13.4 17.6 13.4 13.4 17.6 4.7 4.7 8.9
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 23.3 23.3 23.3 23.4 26.3 26.3 26.5 26.3 26.3 26.5 17.6 17.6 17.7

10 France 34.3 35.6 35.6 31.7 38.6 38.6 34.8 38.6 38.6 34.8 29.9 29.9 26.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
16 Latvia 12.3 10.2 10.2 16.6 13.2 13.2 19.6 13.2 13.2 19.6 4.5 4.5 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 16.4 15.6 15.6 18.0 18.6 18.6 21.0 18.6 18.6 21.0 9.9 9.9 12.3
26 Spain 32.5 33.1 33.1 31.3 36.1 36.1 34.3 36.1 36.1 34.3 27.4 27.4 25.6
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 25.2 25.1 25.1 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.4 19.4 19.7
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 22.0 20.8 22.5 22.8 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.1
33 Canada 27.6 27.0 28.7 27.3 30.0 31.7 30.3 30.0 31.7 30.3 21.3 23.0 21.6
34 Japan 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 21.3 20.9 21.0 22.0 23.9 24.0 25.1 23.9 24.0 25.1 15.2 15.3 16.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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2 Belgium 5.9 5.8 6.0 5.8 6.9 7.1 6.5 6.9 7.1 6.5 3.7 3.9 4.6
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.0 6.5 6.5 5.1 6.9 6.9 5.5 6.9 6.9 5.5 5.7 5.7 4.3
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
8 Estonia 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.7 4.7 4.6

10 France 6.1 5.7 5.9 6.8 6.9 7.1 8.0 6.9 7.1 8.0 3.5 3.6 4.5
11 Germany 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
12 Greece 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.6
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 5.9 6.0 6.2 5.6 6.9 7.1 6.1 6.9 7.1 6.1 4.4 4.5 4.7
16 Latvia 5.9 6.4 6.4 5.0 6.9 6.9 5.2 6.9 6.9 5.2 5.5 5.5 4.6
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
19 Malta 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
23 Romania 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
24 Slovakia 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
25 Slovenia 6.2 6.3 6.4 5.7 6.9 7.0 6.3 6.9 7.0 6.3 5.3 5.3 4.6
26 Spain 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
27 Sweden 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
28 UK 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.7 4.7 4.6
29 North Macedonia 6.2 7.0 7.0 4.7 6.9 6.9 4.6 8.0 8.0 5.7 6.9 6.9 4.6
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
33 Canada 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
34 Japan 6.5 5.5 6.8 7.3 6.9 8.2 8.7 6.9 8.2 8.7 2.9 4.2 4.6
35 USA 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3

Mean 6.2 6.3 6.4 6.0 6.9 7.0 6.8 6.9 7.1 6.8 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2012
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2 Belgium 22.9 22.7 23.3 22.7 26.9 27.5 25.1 26.9 27.5 25.1 15.0 15.6 18.3
3 Bulgaria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 22.7 24.4 24.4 19.2 26.0 26.0 20.8 26.0 26.0 20.8 21.5 21.5 16.3
6 Czech Republic 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
7 Denmark 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
8 Estonia 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
9 Finland 23.0 23.0 23.0 22.9 26.0 26.0 25.9 26.0 26.0 25.9 17.5 17.5 17.3

10 France 24.0 22.4 23.0 26.4 26.9 27.5 30.9 26.9 27.5 30.9 14.1 14.7 18.1
11 Germany 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
12 Greece 24.6 26.0 26.0 21.9 26.0 26.0 24.3 26.0 26.0 24.3 26.0 26.0 17.3
13 Hungary 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 23.1 23.4 23.9 21.8 26.7 27.2 23.7 26.7 27.2 23.7 17.4 17.8 18.4
16 Latvia 22.4 24.2 24.2 18.9 26.0 26.0 19.7 26.0 26.0 19.7 20.8 20.8 17.3
17 Lithuania 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 25.3 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
19 Malta 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
20 Netherlands 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
23 Romania 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
24 Slovakia 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
25 Slovenia 23.6 24.3 24.6 21.9 26.5 26.8 24.1 26.5 26.8 24.1 20.2 20.5 17.8
26 Spain 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
27 Sweden 23.0 22.9 22.9 23.2 26.0 26.0 26.3 26.0 26.0 26.3 17.1 17.1 17.3
28 UK 23.0 23.1 23.1 22.8 26.0 26.0 25.7 26.0 26.0 25.7 17.7 17.7 17.3
29 North Macedonia 28.7 31.3 31.3 23.5 30.9 30.9 23.1 34.4 34.4 26.6 30.9 30.9 23.1
30 Norway 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
31 Switzerland 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
32 Turkey 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
33 Canada 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
34 Japan 30.5 27.2 31.3 32.9 31.9 36.0 37.6 31.9 36.0 37.6 18.5 22.7 24.3
35 USA 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0

Mean 24.2 24.4 24.9 23.3 26.8 27.2 26.0 26.9 27.3 26.1 20.0 20.5 18.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013
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2 Belgium 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.7

10 France 7.2 7.7 7.7 6.4 8.6 8.6 7.4 8.6 8.6 7.4 5.9 5.9 4.6
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.2 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.7 4.7 4.6
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
16 Latvia 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
33 Canada 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
34 Japan 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2013
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2 Belgium 26.5 26.1 26.1 27.5 29.1 29.1 30.5 29.1 29.1 30.5 20.4 20.4 21.8
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 22.6 22.6 22.6 22.8 25.6 25.6 25.8 25.6 25.6 25.8 16.9 16.9 17.1

10 France 34.8 36.1 36.1 32.2 39.1 39.1 35.2 39.1 39.1 35.2 30.4 30.4 26.5
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 24.1 24.2 24.2 23.9 27.2 27.2 26.9 27.2 27.2 26.9 18.5 18.5 18.2
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
16 Latvia 12.0 9.8 9.8 16.6 12.8 12.8 19.6 12.8 12.8 19.6 4.1 4.1 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 21.6 21.6 21.6 21.6 24.6 24.6 24.6 24.6 24.6 24.6 16.1 16.1 16.1
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 20.3 20.1 20.1 20.8 23.1 23.1 23.8 23.1 23.1 23.8 14.4 14.4 15.1
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 33.0 33.6 33.6 31.8 36.6 36.6 34.8 36.6 36.6 34.8 27.9 27.9 26.1
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 24.3 24.1 24.1 24.8 27.1 27.1 27.8 27.1 27.1 27.8 18.4 18.4 19.1
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 22.0 20.7 22.5 22.8 23.8 25.5 25.8 23.8 25.5 25.8 15.0 16.8 17.1
33 Canada 27.5 26.9 28.6 27.2 29.9 31.6 30.2 29.9 31.6 30.2 21.2 22.9 21.5
34 Japan 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 21.5 21.2 21.3 22.2 24.2 24.3 25.3 24.2 24.3 25.3 15.5 15.6 16.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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2 Belgium 5.9 5.8 6.0 5.9 6.9 7.1 6.6 6.9 7.1 6.6 3.7 3.9 4.6
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.3
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
8 Estonia 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.7 4.7 4.6

10 France 6.1 5.7 5.9 6.8 6.9 7.1 8.0 6.9 7.1 8.0 3.5 3.6 4.5
11 Germany 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
12 Greece 6.7 6.9 6.9 6.2 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 4.6
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 5.9 6.0 6.2 5.6 6.9 7.1 6.1 6.9 7.1 6.1 4.4 4.5 4.7
16 Latvia 5.9 6.4 6.4 4.9 6.9 6.9 5.1 6.9 6.9 5.1 5.5 5.5 4.6
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
19 Malta 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
23 Romania 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
24 Slovakia 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
25 Slovenia 6.2 6.4 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
26 Spain 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
27 Sweden 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
28 UK 6.1 6.2 6.2 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.6
29 North Macedonia 6.2 7.0 7.0 4.7 6.9 6.9 4.6 8.0 8.0 5.7 6.9 6.9 4.6
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
33 Canada 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
34 Japan 6.5 5.5 6.8 7.3 6.9 8.2 8.7 6.9 8.2 8.7 2.9 4.2 4.6
35 USA 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3

Mean 6.2 6.3 6.4 6.0 6.9 7.0 6.8 6.9 7.1 6.8 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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2 Belgium 23.0 22.7 23.3 23.0 26.9 27.5 25.6 26.9 27.5 25.6 15.0 15.6 18.3
3 Bulgaria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 22.6 24.1 24.1 19.7 26.0 26.0 21.7 26.0 26.0 21.7 20.5 20.5 16.1
6 Czech Republic 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
7 Denmark 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
8 Estonia 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
9 Finland 23.0 23.0 23.0 22.9 26.0 26.0 25.9 26.0 26.0 25.9 17.5 17.5 17.3

10 France 24.0 22.4 23.0 26.4 26.9 27.5 30.9 26.9 27.5 30.9 14.1 14.7 18.1
11 Germany 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
12 Greece 25.1 26.0 26.0 23.2 26.0 26.0 26.4 26.0 26.0 26.4 26.0 26.0 17.3
13 Hungary 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 23.1 23.4 23.9 21.8 26.7 27.2 23.7 26.7 27.2 23.7 17.4 17.8 18.4
16 Latvia 22.3 24.2 24.2 18.6 26.0 26.0 19.3 26.0 26.0 19.3 20.8 20.8 17.3
17 Lithuania 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 25.3 26.0 26.0 23.9 26.0 26.0 27.5 26.0 26.0 27.5 26.0 26.0 17.3
19 Malta 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
20 Netherlands 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
23 Romania 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
24 Slovakia 24.8 26.0 26.0 22.5 26.0 26.0 25.3 26.0 26.0 25.3 26.0 26.0 17.3
25 Slovenia 23.5 24.3 24.6 21.6 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
26 Spain 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
27 Sweden 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
28 UK 23.0 23.2 23.2 22.5 26.0 26.0 25.3 26.0 26.0 25.3 18.0 18.0 17.3
29 North Macedonia 28.7 31.3 31.3 23.5 30.9 30.9 23.1 34.4 34.4 26.6 30.9 30.9 23.1
30 Norway 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
31 Switzerland 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
32 Turkey 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
33 Canada 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
34 Japan 30.5 27.2 31.3 32.9 31.9 36.0 37.6 31.9 36.0 37.6 18.5 22.7 24.3
35 USA 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0

Mean 24.2 24.4 24.9 23.4 26.8 27.2 26.1 26.9 27.3 26.2 20.1 20.5 18.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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2 Belgium 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.5 3.5 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.4 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.3 3.3 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.9 5.9 5.3
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.7 6.5 6.5 6.9 7.3 7.3 7.7 7.3 7.3 7.7 5.1 5.1 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
33 Canada 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
34 Japan 8.8 8.7 9.9 7.9 9.7 11.0 8.9 9.7 11.0 8.9 6.7 7.9 5.9
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014
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2 Belgium 26.7 26.3 26.3 27.6 29.3 29.3 30.6 29.3 29.3 30.6 20.6 20.6 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.2 22.2 22.2 22.4 25.2 25.2 25.4 25.2 25.2 25.4 16.5 16.5 16.7
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.6 18.1 18.1 19.8 21.1 21.1 22.8 21.1 21.1 22.8 12.4 12.4 14.1

10 France 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 24.2 22.7 22.7 27.2 25.7 25.7 30.2 25.7 25.7 30.2 17.0 17.0 21.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.4 13.4 14.4
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 32.7 33.3 33.3 31.6 36.3 36.3 34.6 36.3 36.3 34.6 27.6 27.6 25.9
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 22.4 22.0 22.0 23.4 25.0 25.0 26.4 25.0 25.0 26.4 16.3 16.3 17.7
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 22.0 20.8 22.5 22.8 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.1
33 Canada 27.5 26.8 28.5 27.1 29.8 31.6 30.2 29.8 31.6 30.2 21.1 22.8 21.4
34 Japan 42.6 42.3 45.8 39.8 45.3 48.9 42.9 45.3 48.9 42.9 36.6 40.1 34.1
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 21.4 21.0 21.2 22.1 24.1 24.2 25.2 24.1 24.2 25.2 15.4 15.5 16.5

Overall Retained earnings New equity Debt

D - 66



Cost of capital for inbound investment
2014
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2 Belgium 5.9 5.8 6.0 5.9 6.9 7.1 6.6 6.9 7.1 6.6 3.7 3.9 4.6
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.3
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.7 4.7 4.6
8 Estonia 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
9 Finland 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6

10 France 6.2 5.7 5.9 7.0 6.9 7.1 8.2 7.4 7.6 8.7 3.3 3.5 4.6
11 Germany 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
12 Greece 6.7 6.9 6.9 6.2 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 4.6
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 5.9 6.0 6.2 5.4 6.9 7.1 5.8 6.9 7.1 5.8 4.4 4.5 4.7
16 Latvia 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
19 Malta 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
23 Romania 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
24 Slovakia 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
25 Slovenia 6.2 6.4 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
26 Spain 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
27 Sweden 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
28 UK 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
29 North Macedonia 6.4 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5
30 Norway 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.4 4.4 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
33 Canada 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
34 Japan 6.5 5.6 6.9 7.1 6.9 8.2 8.4 6.9 8.2 8.4 3.2 4.5 4.7
35 USA 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3

Mean 6.2 6.3 6.4 6.1 6.9 7.0 6.8 6.9 7.1 6.8 5.1 5.3 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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2 Belgium 23.1 22.7 23.3 23.2 26.9 27.5 25.8 26.9 27.5 25.8 15.0 15.6 18.3
3 Bulgaria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 22.6 24.1 24.1 19.7 26.0 26.0 21.7 26.0 26.0 21.7 20.5 20.5 16.1
6 Czech Republic 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
7 Denmark 23.0 23.0 23.0 22.9 26.0 26.0 25.9 26.0 26.0 25.9 17.5 17.5 17.3
8 Estonia 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
9 Finland 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3

10 France 26.7 25.0 25.6 29.4 29.3 29.9 33.8 31.0 31.6 35.4 16.5 17.1 20.9
11 Germany 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
12 Greece 25.1 26.0 26.0 23.2 26.0 26.0 26.4 26.0 26.0 26.4 26.0 26.0 17.3
13 Hungary 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 22.8 23.4 23.9 20.9 26.7 27.2 22.3 26.7 27.2 22.3 17.4 17.8 18.4
16 Latvia 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
17 Lithuania 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 25.3 26.0 26.0 23.9 26.0 26.0 27.5 26.0 26.0 27.5 26.0 26.0 17.3
19 Malta 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
20 Netherlands 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
23 Romania 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
24 Slovakia 24.8 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
25 Slovenia 23.5 24.3 24.6 21.6 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
26 Spain 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
27 Sweden 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
28 UK 23.0 23.4 23.4 22.0 26.0 26.0 24.6 26.0 26.0 24.6 18.7 18.7 17.3
29 North Macedonia 24.3 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8
30 Norway 22.9 22.7 22.7 23.4 26.0 26.0 26.7 26.0 26.0 26.7 16.6 16.6 17.3
31 Switzerland 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
32 Turkey 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
33 Canada 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
34 Japan 30.5 27.5 31.6 32.3 31.8 35.9 36.6 31.8 35.9 36.6 19.5 23.6 24.2
35 USA 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0

Mean 24.2 24.4 24.8 23.4 26.7 27.1 26.1 26.7 27.2 26.1 20.1 20.5 18.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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2 Belgium 5.7 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.0 5.8 5.8 6.2 6.6 6.6 7.0 6.6 6.6 7.0 4.4 4.4 4.8

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.2 4.7 4.7 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 8.1 8.2 8.2 7.8 9.2 9.2 8.8 9.2 9.2 8.8 6.3 6.3 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 4.8 3.8 4.3 6.3 4.6 5.1 7.1 4.6 5.1 7.1 2.3 2.8 4.8
33 Canada 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
34 Japan 8.6 8.4 9.6 7.9 9.4 10.6 8.9 9.4 10.6 8.9 6.5 7.7 6.0
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 5.9 6.0 6.3 6.7 6.8 7.1 6.7 6.8 7.1 4.4 4.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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2 Belgium 27.8 28.0 28.0 27.6 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 12.5 10.2 10.2 17.3 13.2 13.2 20.3 13.2 13.2 20.3 4.5 4.5 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 21.3 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 18.9 18.4 18.4 20.1 21.4 21.4 23.1 21.4 21.4 23.1 12.7 12.7 14.4

10 France 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 27.6 28.0 28.0 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.3 22.3 21.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.7 22.0 22.0 27.2 25.0 25.0 30.2 25.0 25.0 30.2 16.3 16.3 21.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.7 27.2 27.2 25.7 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 32.7 33.1 33.1 32.1 36.1 36.1 35.1 36.1 36.1 35.1 27.4 27.4 26.4
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 21.5 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 17.2 13.6 15.3 22.8 16.6 18.3 25.8 16.6 18.3 25.8 7.9 9.6 17.1
33 Canada 27.3 26.7 28.4 27.0 29.7 31.4 30.0 29.7 31.4 30.0 21.0 22.7 21.3
34 Japan 40.9 40.2 43.7 38.6 43.3 46.8 41.7 43.3 46.8 41.7 34.5 38.0 32.9
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 21.1 20.6 20.8 22.1 23.7 23.8 25.1 23.7 23.8 25.1 14.9 15.1 16.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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2 Belgium 6.0 5.8 6.0 6.2 6.9 7.1 7.1 6.9 7.1 7.1 3.7 3.9 4.6
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
4 Croatia 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 5.2 5.6 5.6 4.4 5.6 5.6 4.5 5.6 5.6 4.5 5.5 5.5 4.3
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
7 Denmark 6.1 6.2 6.2 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.6
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.6
9 Finland 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6

10 France 6.2 5.7 5.9 7.0 6.9 7.1 8.2 7.4 7.6 8.7 3.3 3.5 4.6
11 Germany 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
12 Greece 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 5.8 6.0 6.2 5.3 6.9 7.1 5.6 6.9 7.1 5.6 4.4 4.5 4.7
16 Latvia 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
19 Malta 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.1 6.0 6.0 6.4 6.9 6.9 7.4 6.9 6.9 7.4 4.2 4.2 4.6
23 Romania 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
24 Slovakia 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
25 Slovenia 6.2 6.4 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
26 Spain 6.4 6.0 6.0 7.3 6.9 6.9 8.2 6.9 6.9 8.2 4.3 4.3 5.6
27 Sweden 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
28 UK 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
29 North Macedonia 6.4 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5
30 Norway 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.4 4.4 4.6
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
33 Canada 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
34 Japan 6.5 5.7 7.0 6.9 6.9 8.2 8.1 6.9 8.2 8.1 3.5 4.7 4.7
35 USA 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3

Mean 6.2 6.3 6.4 6.0 6.9 7.0 6.7 6.9 7.0 6.8 5.1 5.3 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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2 Belgium 23.4 22.7 23.3 24.2 26.9 27.5 27.4 26.9 27.5 27.4 15.0 15.6 18.3
3 Bulgaria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
4 Croatia 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 19.4 20.9 20.9 16.6 21.1 21.1 16.8 21.1 21.1 16.8 20.5 20.5 16.1
6 Czech Republic 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
7 Denmark 23.0 23.2 23.2 22.6 26.0 26.0 25.5 26.0 26.0 25.5 17.9 17.9 17.3
8 Estonia 24.6 26.0 26.0 21.9 26.0 26.0 24.3 26.0 26.0 24.3 26.0 26.0 17.3
9 Finland 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3

10 France 26.7 25.0 25.6 29.4 29.3 29.9 33.8 31.0 31.6 35.4 16.5 17.1 20.9
11 Germany 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
12 Greece 25.3 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
13 Hungary 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
14 Ireland 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 22.6 23.4 23.9 20.5 26.7 27.2 21.6 26.7 27.2 21.6 17.4 17.8 18.4
16 Latvia 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
17 Lithuania 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 25.3 26.0 26.0 23.9 26.0 26.0 27.5 26.0 26.0 27.5 26.0 26.0 17.3
19 Malta 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
20 Netherlands 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
21 Poland 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 23.0 22.4 22.4 24.0 26.0 26.0 27.6 26.0 26.0 27.6 15.8 15.8 17.3
23 Romania 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
24 Slovakia 24.8 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
25 Slovenia 23.5 24.3 24.6 21.6 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
26 Spain 23.6 22.6 22.6 25.6 26.0 26.0 29.0 26.0 26.0 29.0 16.3 16.3 19.2
27 Sweden 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
28 UK 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
29 North Macedonia 24.3 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8
30 Norway 22.9 22.7 22.7 23.4 26.0 26.0 26.7 26.0 26.0 26.7 16.6 16.6 17.3
31 Switzerland 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
32 Turkey 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
33 Canada 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
34 Japan 30.4 27.7 31.8 31.7 31.7 35.8 35.7 31.7 35.8 35.7 20.3 24.4 24.2
35 USA 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0

Mean 24.1 24.3 24.8 23.2 26.5 27.0 25.9 26.6 27.0 25.9 20.2 20.6 18.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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2 Belgium 5.9 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.3 4.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.3 4.9 4.9 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.5 3.5 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.0 5.9 5.9 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.5 4.5 4.9

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 5.9 6.5 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.2 4.6 4.6 6.2 5.5 5.5 7.1 5.5 5.5 7.1 3.0 3.0 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 4.9 4.0 4.4 6.3 4.8 5.2 7.1 4.8 5.2 7.1 2.5 2.9 4.8
33 Canada 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
34 Japan 8.5 8.2 9.3 7.9 9.2 10.3 8.9 9.2 10.3 8.9 6.3 7.5 6.0
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 5.9 6.0 6.3 6.7 6.8 7.1 6.7 6.8 7.1 4.4 4.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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2 Belgium 28.4 28.8 28.8 27.6 31.8 31.8 30.6 31.8 31.8 30.6 23.1 23.1 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 13.0 10.9 10.9 17.3 13.9 13.9 20.3 13.9 13.9 20.3 5.2 5.2 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 19.0 18.5 18.5 20.2 21.5 21.5 23.3 21.5 21.5 23.3 12.8 12.8 14.5

10 France 38.8 39.6 41.3 35.7 42.6 44.3 38.7 42.6 44.3 38.7 33.9 35.6 30.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.5 21.7 21.7 27.2 24.7 24.7 30.2 24.7 24.7 30.2 16.0 16.0 21.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.6 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 19.9
23 Romania 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
24 Slovakia 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 21.5 21.0 21.0 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.3 15.3 17.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 23.3 23.3 23.3 23.3 26.3 26.3 26.3 26.3 26.3 26.3 17.7 17.7 17.7
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 17.5 14.1 15.8 22.8 17.1 18.8 25.8 17.1 18.8 25.8 8.4 10.1 17.1
33 Canada 27.4 26.7 28.4 27.0 29.7 31.5 30.1 29.7 31.5 30.1 21.0 22.7 21.3
34 Japan 39.5 38.6 42.2 37.7 41.7 45.2 40.8 41.7 45.2 40.8 32.9 36.5 32.0
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 21.0 20.4 20.6 21.9 23.5 23.6 25.0 23.5 23.6 25.0 14.8 14.9 16.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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2 Belgium 6.1 5.9 6.0 6.4 7.0 7.1 7.3 7.0 7.1 7.3 3.8 3.9 4.6
3 Bulgaria 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.0 6.0 4.6
4 Croatia 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6
5 Cyprus 5.4 5.8 5.8 4.6 5.9 5.9 4.7 5.9 5.9 4.7 5.5 5.5 4.3
6 Czech Republic 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
7 Denmark 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 4.9 4.9 4.6
8 Estonia 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6
9 Finland 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6

10 France 6.1 5.8 5.8 6.8 7.0 7.0 7.9 7.4 7.5 8.4 3.4 3.4 4.6
11 Germany 6.3 6.1 6.2 6.7 7.0 7.1 7.6 7.0 7.1 7.6 4.4 4.6 5.0
12 Greece 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6
13 Hungary 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.7
14 Ireland 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
15 Italy 5.8 6.1 6.2 5.2 7.0 7.1 5.5 7.0 7.1 5.5 4.4 4.6 4.7
16 Latvia 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
17 Lithuania 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
18 Luxembourg 6.8 7.0 7.0 6.4 7.0 7.0 7.4 7.0 7.0 7.4 7.0 7.0 4.6
19 Malta 6.1 5.8 5.8 6.7 7.0 7.0 7.9 7.0 7.0 7.9 3.7 3.7 4.6
20 Netherlands 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
21 Poland 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
22 Portugal 6.2 6.0 6.0 6.4 7.0 7.0 7.4 7.0 7.0 7.4 4.2 4.2 4.6
23 Romania 6.5 7.0 7.0 5.6 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.6
24 Slovakia 6.7 7.0 7.0 6.0 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.6
25 Slovenia 6.2 6.4 6.5 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.4 5.5 4.6
26 Spain 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.6 4.6 5.7
27 Sweden 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
28 UK 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6
29 North Macedonia 6.5 7.0 7.0 5.6 7.0 7.0 5.6 7.0 7.0 5.6 7.0 7.0 5.6
30 Norway 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
31 Switzerland 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.0 5.5 4.6
33 Canada 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.5 5.0 4.6
34 Japan 6.6 5.8 7.1 6.8 7.0 8.2 8.0 7.0 8.2 8.0 3.7 5.0 4.7
35 USA 6.5 5.6 7.0 7.0 7.0 8.4 8.4 7.0 8.4 8.4 2.9 4.3 4.3

Mean 6.3 6.4 6.5 6.0 7.0 7.1 6.7 7.0 7.1 6.8 5.2 5.3 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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2 Belgium 23.7 22.8 23.4 24.9 27.0 27.6 28.4 27.0 27.6 28.4 15.1 15.7 18.4
3 Bulgaria 23.2 24.9 24.9 19.7 26.1 26.1 20.9 26.1 26.1 20.9 22.7 22.7 17.4
4 Croatia 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4
5 Cyprus 20.1 21.5 21.5 17.2 22.0 22.0 17.7 22.0 22.0 17.7 20.6 20.6 16.2
6 Czech Republic 24.6 26.1 26.1 21.7 26.1 26.1 24.0 26.1 26.1 24.0 26.1 26.1 17.4
7 Denmark 23.1 23.4 23.4 22.4 26.1 26.1 25.1 26.1 26.1 25.1 18.5 18.5 17.4
8 Estonia 24.7 26.1 26.1 22.0 26.1 26.1 24.4 26.1 26.1 24.4 26.1 26.1 17.4
9 Finland 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4

10 France 25.6 24.4 24.5 28.0 28.7 28.8 32.0 30.4 30.5 33.7 15.8 16.0 20.2
11 Germany 24.5 23.6 24.1 25.8 26.9 27.4 29.1 26.9 27.4 29.1 17.4 18.0 19.6
12 Greece 25.4 26.1 26.1 24.0 26.1 26.1 27.5 26.1 26.1 27.5 26.1 26.1 17.4
13 Hungary 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.6 19.6 17.5
14 Ireland 24.3 24.3 24.3 24.3 26.1 26.1 26.1 26.1 26.1 26.1 20.9 20.9 20.9
15 Italy 22.6 23.5 24.0 20.4 26.8 27.3 21.4 26.8 27.3 21.4 17.5 17.9 18.5
16 Latvia 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
17 Lithuania 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
18 Luxembourg 25.4 26.1 26.1 24.0 26.1 26.1 27.6 26.1 26.1 27.6 26.1 26.1 17.4
19 Malta 23.0 21.8 21.8 25.3 26.1 26.1 29.6 26.1 26.1 29.6 13.9 13.9 17.4
20 Netherlands 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
21 Poland 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
22 Portugal 23.1 22.5 22.5 24.1 26.1 26.1 27.7 26.1 26.1 27.7 15.9 15.9 17.4
23 Romania 24.4 26.1 26.1 21.0 26.1 26.1 23.0 26.1 26.1 23.0 26.1 26.1 17.4
24 Slovakia 24.9 26.1 26.1 22.4 26.1 26.1 25.1 26.1 26.1 25.1 26.1 26.1 17.4
25 Slovenia 23.7 24.5 24.7 21.7 26.6 26.8 23.8 26.6 26.8 23.8 20.6 20.9 17.9
26 Spain 23.7 23.1 23.1 25.1 26.1 26.1 28.1 26.1 26.1 28.1 17.4 17.4 19.4
27 Sweden 23.1 23.5 23.5 22.3 26.1 26.1 24.9 26.1 26.1 24.9 18.7 18.7 17.4
28 UK 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4
29 North Macedonia 24.4 26.1 26.1 20.9 26.1 26.1 20.9 26.1 26.1 20.9 26.1 26.1 20.9
30 Norway 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
31 Switzerland 23.1 23.5 23.5 22.2 26.1 26.1 24.8 26.1 26.1 24.8 18.8 18.8 17.4
32 Turkey 26.3 26.2 27.9 24.9 28.6 30.3 27.3 28.6 30.3 27.3 21.6 23.4 20.3
33 Canada 26.2 25.5 27.2 25.9 28.6 30.3 29.0 28.6 30.3 29.0 19.8 21.5 20.2
34 Japan 30.5 28.1 32.1 31.4 31.8 35.8 35.1 31.8 35.8 35.1 21.1 25.1 24.4
35 USA 31.1 28.1 32.7 32.7 32.7 37.3 37.3 32.7 37.3 37.3 19.5 24.1 24.1

Mean 24.2 24.4 24.9 23.3 26.7 27.1 25.9 26.7 27.1 25.9 20.3 20.8 18.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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2 Belgium 6.2 6.5 6.5 5.6 7.4 7.4 6.5 7.4 7.4 6.5 4.7 4.7 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
5 Cyprus 5.1 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.3 3.3 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.1 6.0 6.0 6.4 6.7 6.7 7.2 6.7 6.7 7.2 4.6 4.6 5.0

10 France 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
11 Germany 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 4.9 4.9 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.2 4.2 4.8
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 5.9 6.0 6.0 5.8 6.8 6.8 6.6 6.8 6.8 6.6 4.4 4.4 4.2
19 Malta 4.0 4.9 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.7 0.4 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 4.4 3.6 3.6 6.0 4.4 4.4 6.9 4.4 4.4 6.9 2.0 2.0 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
26 Spain 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.5 6.4 6.4 6.9 7.1 7.1 7.6 7.1 7.1 7.6 5.0 5.0 5.5
29 North Macedonia 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
30 Norway 6.2 6.2 6.2 6.3 7.0 7.0 7.1 7.0 7.0 7.1 4.7 4.7 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 4.6 3.5 4.0 6.3 4.3 4.8 7.1 4.3 4.8 7.1 2.0 2.5 4.8
33 Canada 6.5 6.4 6.8 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.2 4.9
34 Japan 8.5 8.2 9.3 7.9 9.2 10.3 8.9 9.2 10.3 8.9 6.3 7.5 6.0
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 5.9 5.8 5.8 6.3 6.5 6.6 7.1 6.5 6.6 7.1 4.3 4.3 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2017
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2 Belgium 29.4 30.3 30.3 27.6 33.3 33.3 30.6 33.3 33.3 30.6 24.6 24.6 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
5 Cyprus 12.4 10.3 10.3 16.6 13.3 13.3 19.6 13.3 13.3 19.6 4.6 4.6 10.9
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 19.5 18.9 18.9 20.7 22.0 22.0 23.7 22.0 22.0 23.7 13.2 13.2 15.0

10 France 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
11 Germany 28.9 29.2 29.2 28.3 32.2 32.2 31.3 32.2 32.2 31.3 23.5 23.5 22.6
12 Greece 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
13 Hungary 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.6 22.9 22.9 25.2 25.9 25.9 28.2 25.9 25.9 28.2 17.2 17.2 19.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 23.7 24.0 24.0 23.2 27.0 27.0 26.3 27.0 27.0 26.3 18.3 18.3 17.5
19 Malta -0.9 3.5 -12.6 6.6 6.5 -9.6 9.6 6.5 -9.6 9.6 -2.2 -18.3 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 19.9 17.1 17.1 25.6 20.1 20.1 28.7 20.1 20.1 28.7 11.4 11.4 19.9
23 Romania 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
24 Slovakia 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
25 Slovenia 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
26 Spain 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 20.5 19.8 19.8 21.9 22.8 22.8 24.9 22.8 22.8 24.9 14.1 14.1 16.2
29 North Macedonia 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
30 Norway 22.7 22.6 22.6 23.0 25.6 25.6 26.0 25.6 25.6 26.0 16.9 16.9 17.3
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 16.4 12.4 14.1 22.9 15.4 17.1 25.9 15.4 17.1 25.9 6.7 8.4 17.2
33 Canada 27.3 26.6 28.4 27.0 29.6 31.4 30.0 29.6 31.4 30.0 20.9 22.7 21.3
34 Japan 39.5 38.6 42.2 37.7 41.7 45.2 40.8 41.7 45.2 40.8 32.9 36.5 32.0
35 USA 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3

Mean 20.1 19.3 19.4 21.5 22.4 22.5 24.6 22.4 22.5 24.6 13.6 13.7 15.9

Overall Retained earnings New equity Debt

D - 78



Cost of capital for inbound investment
2017
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2 Belgium 6.2 5.9 6.0 6.7 7.0 7.1 7.8 7.0 7.1 7.8 3.8 3.9 4.6
3 Bulgaria 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.0 6.0 4.6
4 Croatia 6.2 6.4 6.4 5.7 7.0 7.0 6.3 7.0 7.0 6.3 5.3 5.3 4.6
5 Cyprus 5.4 5.8 5.8 4.6 5.9 5.9 4.7 5.9 5.9 4.7 5.5 5.5 4.3
6 Czech Republic 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
7 Denmark 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 4.9 4.9 4.6
8 Estonia 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6
9 Finland 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6

10 France 6.1 5.8 5.8 6.7 7.0 7.0 7.9 7.0 7.0 7.9 3.7 3.7 4.6
11 Germany 6.3 6.1 6.2 6.7 7.0 7.1 7.6 7.0 7.1 7.6 4.4 4.5 5.0
12 Greece 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6
13 Hungary 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.2 6.2 4.7
14 Ireland 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
15 Italy 6.1 6.2 6.3 5.8 7.0 7.1 6.4 7.0 7.1 6.4 4.8 4.9 4.7
16 Latvia 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
17 Lithuania 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
18 Luxembourg 6.8 7.0 7.0 6.3 7.0 7.0 7.2 7.0 7.0 7.2 7.0 7.0 4.6
19 Malta 5.4 5.8 5.8 4.6 7.0 7.0 4.6 7.0 7.0 4.6 3.7 3.7 4.6
20 Netherlands 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
21 Poland 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
22 Portugal 5.6 6.0 6.0 4.7 7.0 7.0 4.7 7.0 7.0 4.7 4.2 4.2 4.6
23 Romania 6.5 7.0 7.0 5.6 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.6
24 Slovakia 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.6
25 Slovenia 6.2 6.4 6.5 5.8 7.0 7.1 6.4 7.0 7.1 6.4 5.2 5.3 4.6
26 Spain 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.6 4.6 5.7
27 Sweden 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
28 UK 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
29 North Macedonia 6.5 6.9 6.9 5.5 7.0 7.0 5.6 7.0 7.0 5.6 6.8 6.8 5.4
30 Norway 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6
31 Switzerland 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.0 5.5 4.6
33 Canada 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.5 5.0 4.6
34 Japan 6.6 5.8 7.1 6.8 7.0 8.2 8.0 7.0 8.2 8.0 3.7 5.0 4.7
35 USA 6.5 5.6 7.0 7.0 7.0 8.4 8.4 7.0 8.4 8.4 2.9 4.3 4.3

Mean 6.3 6.4 6.5 5.9 7.0 7.1 6.6 7.0 7.1 6.6 5.3 5.4 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2017

Austria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

2 Belgium 24.0 22.8 23.4 25.8 27.0 27.6 29.8 27.0 27.6 29.8 15.1 15.7 18.4
3 Bulgaria 23.2 24.9 24.9 19.7 26.1 26.1 20.9 26.1 26.1 20.9 22.7 22.7 17.4
4 Croatia 23.1 23.9 23.9 21.5 26.1 26.1 23.7 26.1 26.1 23.7 19.9 19.9 17.4
5 Cyprus 20.2 21.6 21.6 17.2 22.2 22.2 17.8 22.2 22.2 17.8 20.6 20.6 16.2
6 Czech Republic 24.6 26.1 26.1 21.7 26.1 26.1 24.0 26.1 26.1 24.0 26.1 26.1 17.4
7 Denmark 23.1 23.4 23.4 22.4 26.1 26.1 25.1 26.1 26.1 25.1 18.5 18.5 17.4
8 Estonia 24.7 26.1 26.1 22.0 26.1 26.1 24.4 26.1 26.1 24.4 26.1 26.1 17.4
9 Finland 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4

10 France 23.2 22.0 22.1 25.3 26.3 26.4 29.6 26.3 26.4 29.6 14.0 14.2 17.4
11 Germany 24.5 23.5 24.1 25.9 26.9 27.5 29.3 26.9 27.5 29.3 17.3 17.8 19.7
12 Greece 25.4 26.1 26.1 24.0 26.1 26.1 27.5 26.1 26.1 27.5 26.1 26.1 17.4
13 Hungary 23.2 25.1 25.1 19.5 26.1 26.1 20.6 26.1 26.1 20.6 23.1 23.1 17.5
14 Ireland 24.3 24.3 24.3 24.3 26.1 26.1 26.1 26.1 26.1 26.1 20.9 20.9 20.9
15 Italy 23.5 23.9 24.3 22.4 26.7 27.1 24.6 26.7 27.1 24.6 18.6 19.0 18.4
16 Latvia 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
17 Lithuania 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
18 Luxembourg 25.3 26.1 26.1 23.6 26.1 26.1 26.9 26.1 26.1 26.9 26.1 26.1 17.4
19 Malta 20.4 21.8 21.8 17.4 26.1 26.1 17.4 26.1 26.1 17.4 13.9 13.9 17.4
20 Netherlands 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
21 Poland 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
22 Portugal 20.9 22.5 22.5 17.5 26.1 26.1 17.6 26.1 26.1 17.6 15.9 15.9 17.4
23 Romania 24.4 26.1 26.1 21.0 26.1 26.1 23.0 26.1 26.1 23.0 26.1 26.1 17.4
24 Slovakia 24.8 26.1 26.1 22.1 26.1 26.1 24.7 26.1 26.1 24.7 26.1 26.1 17.4
25 Slovenia 23.7 24.3 24.6 22.3 26.6 26.9 24.6 26.6 26.9 24.6 20.0 20.3 18.0
26 Spain 23.7 23.1 23.1 25.1 26.1 26.1 28.1 26.1 26.1 28.1 17.4 17.4 19.4
27 Sweden 23.1 23.5 23.5 22.3 26.1 26.1 24.9 26.1 26.1 24.9 18.7 18.7 17.4
28 UK 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
29 North Macedonia 24.1 25.9 25.9 20.7 26.1 26.1 20.9 26.1 26.1 20.9 25.4 25.4 20.2
30 Norway 23.1 23.2 23.2 22.9 26.1 26.1 25.8 26.1 26.1 25.8 17.8 17.8 17.4
31 Switzerland 23.1 23.5 23.5 22.2 26.1 26.1 24.8 26.1 26.1 24.8 18.8 18.8 17.4
32 Turkey 26.3 26.2 27.9 24.9 28.6 30.3 27.3 28.6 30.3 27.3 21.6 23.4 20.3
33 Canada 26.2 25.5 27.2 25.9 28.6 30.3 29.0 28.6 30.3 29.0 19.8 21.5 20.2
34 Japan 30.5 28.1 32.1 31.4 31.8 35.8 35.1 31.8 35.8 35.1 21.1 25.1 24.4
35 USA 31.1 28.1 32.7 32.7 32.7 37.3 37.3 32.7 37.3 37.3 19.5 24.1 24.1

Mean 24.0 24.4 24.8 22.8 26.6 27.0 25.1 26.6 27.0 25.1 20.4 20.8 18.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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2 Belgium 5.8 5.8 5.8 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.2 4.2 4.1
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
5 Cyprus 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.2 6.0 6.0 6.4 6.8 6.8 7.2 6.8 6.8 7.2 4.6 4.6 5.0

10 France 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
11 Germany 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.8
16 Latvia 5.8 4.5 6.2 6.7 5.3 7.0 7.4 5.3 7.0 7.4 3.1 4.8 5.3
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
19 Malta 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 4.3 3.5 3.5 6.0 4.4 4.4 6.9 4.4 4.4 6.9 1.8 1.8 4.3
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
26 Spain 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.4 6.4 6.9 7.1 7.1 7.7 7.1 7.1 7.7 5.0 5.0 5.5
29 North Macedonia 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
30 Norway 6.2 6.1 6.1 6.3 6.9 6.9 7.1 6.9 6.9 7.1 4.6 4.6 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 5.8 5.4 5.9 6.3 6.2 6.7 7.1 6.2 6.7 7.1 3.8 4.3 4.7
33 Canada 6.5 6.3 6.8 6.4 7.2 7.7 7.3 7.2 7.7 7.3 4.7 5.2 4.8
34 Japan 8.5 8.2 9.3 7.9 9.2 10.3 8.9 9.2 10.3 8.9 6.3 7.5 6.1
35 USA 7.0 6.9 7.4 6.7 7.8 8.3 7.6 7.8 8.3 7.6 5.2 5.7 5.1

Mean 5.9 5.7 5.8 6.3 6.5 6.6 7.1 6.5 6.6 7.1 4.3 4.4 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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2 Belgium 24.9 25.1 25.1 24.5 28.1 28.1 27.6 28.1 28.1 27.6 19.4 19.4 18.8
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
5 Cyprus 12.9 11.1 11.1 16.6 14.1 14.1 19.6 14.1 14.1 19.6 5.4 5.4 10.9
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 19.8 19.5 19.5 20.5 22.5 22.5 23.6 22.5 22.5 23.6 13.8 13.8 14.8
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 19.6 19.0 19.0 20.8 22.1 22.1 23.8 22.1 22.1 23.8 13.3 13.3 15.1

10 France 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
11 Germany 28.9 29.3 29.3 28.3 32.3 32.3 31.3 32.3 32.3 31.3 23.6 23.6 22.6
12 Greece 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
13 Hungary 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.7 23.0 23.0 25.2 26.1 26.1 28.2 26.1 26.1 28.2 17.3 17.3 19.5
16 Latvia 18.2 13.0 20.0 21.7 16.0 23.0 24.7 16.0 23.0 24.7 7.3 14.3 16.0
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 22.8 22.9 22.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 17.2 17.2 16.9
19 Malta -0.7 3.7 -12.3 6.6 6.7 -9.3 9.6 6.7 -9.3 9.6 -2.0 -18.0 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 21.2 18.4 18.4 27.0 21.4 21.4 30.0 21.4 21.4 30.0 12.7 12.7 21.3
23 Romania 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
24 Slovakia 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
25 Slovenia 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
26 Spain 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
27 Sweden 19.4 19.0 19.0 20.3 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
28 UK 20.6 19.9 19.9 22.0 22.9 22.9 25.0 22.9 22.9 25.0 14.2 14.2 16.3
29 North Macedonia 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
30 Norway 21.8 21.6 21.6 22.3 24.6 24.6 25.3 24.6 24.6 25.3 15.9 15.9 16.6
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 22.5 20.8 22.6 24.1 23.8 25.6 27.1 23.8 25.6 27.1 15.1 16.9 18.4
33 Canada 27.2 26.5 28.3 26.9 29.6 31.3 29.9 29.6 31.3 29.9 20.8 22.6 21.2
34 Japan 39.3 38.4 42.0 37.6 41.5 45.0 40.7 41.5 45.0 40.7 32.7 36.3 31.9
35 USA 30.5 30.1 31.9 29.6 33.2 34.9 32.6 33.2 34.9 32.6 24.4 26.2 23.9

Mean 20.0 19.1 19.4 21.4 22.2 22.5 24.5 22.2 22.5 24.5 13.5 13.8 15.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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2 Belgium 6.1 6.0 6.0 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.2 4.2 4.6
3 Bulgaria 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.0 6.0 4.6
4 Croatia 6.2 6.4 6.4 5.7 7.0 7.0 6.3 7.0 7.0 6.3 5.3 5.3 4.6
5 Cyprus 5.6 6.0 6.0 4.8 6.2 6.2 5.0 6.2 6.2 5.0 5.5 5.5 4.3
6 Czech Republic 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
7 Denmark 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 4.9 4.9 4.6
8 Estonia 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6
9 Finland 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6

10 France 6.1 5.8 5.8 6.7 7.0 7.0 7.9 7.0 7.0 7.9 3.7 3.7 4.6
11 Germany 6.3 6.1 6.2 6.7 7.0 7.1 7.6 7.0 7.1 7.6 4.4 4.5 5.0
12 Greece 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6
13 Hungary 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.2 6.2 4.7
14 Ireland 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
15 Italy 6.1 6.2 6.3 5.8 7.0 7.1 6.4 7.0 7.1 6.4 4.8 4.9 4.7
16 Latvia 5.9 7.2 7.2 3.3 7.0 7.0 2.3 9.3 9.3 4.6 7.0 7.0 4.6
17 Lithuania 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
18 Luxembourg 6.7 7.0 7.0 6.2 7.0 7.0 7.1 7.0 7.0 7.1 7.0 7.0 4.6
19 Malta 5.5 5.8 5.8 4.7 7.0 7.0 4.7 7.0 7.0 4.7 3.7 3.7 4.6
20 Netherlands 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
21 Poland 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
22 Portugal 5.5 6.0 6.0 4.7 7.0 7.0 4.7 7.0 7.0 4.7 4.0 4.0 4.6
23 Romania 6.5 7.0 7.0 5.6 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.6
24 Slovakia 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.6
25 Slovenia 6.2 6.4 6.5 5.8 7.0 7.1 6.4 7.0 7.1 6.4 5.2 5.3 4.6
26 Spain 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.6 4.6 5.7
27 Sweden 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
28 UK 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
29 North Macedonia 6.5 6.9 6.9 5.5 7.0 7.0 5.6 7.0 7.0 5.6 6.8 6.8 5.4
30 Norway 6.2 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.8 4.8 4.6
31 Switzerland 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
32 Turkey 6.3 6.2 6.7 6.0 7.0 7.5 6.8 7.0 7.5 6.8 4.8 5.3 4.6
33 Canada 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.5 5.0 4.6
34 Japan 6.6 5.9 7.1 6.8 7.0 8.2 7.9 7.0 8.2 7.9 3.8 5.0 4.7
35 USA 6.1 6.0 6.5 5.8 7.0 7.5 6.7 7.0 7.5 6.7 4.2 4.7 4.0

Mean 6.2 6.4 6.5 5.8 7.0 7.1 6.4 7.0 7.1 6.5 5.3 5.4 4.7

Overall Retained earnings New equity Debt
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2 Belgium 22.8 22.5 22.5 23.4 26.1 26.1 26.6 26.1 26.1 26.6 15.8 15.8 17.4
3 Bulgaria 23.2 24.9 24.9 19.7 26.1 26.1 20.9 26.1 26.1 20.9 22.7 22.7 17.4
4 Croatia 23.1 23.9 23.9 21.5 26.1 26.1 23.7 26.1 26.1 23.7 19.9 19.9 17.4
5 Cyprus 20.8 22.2 22.2 17.9 23.1 23.1 18.8 23.1 23.1 18.8 20.6 20.6 16.2
6 Czech Republic 24.6 26.1 26.1 21.7 26.1 26.1 24.0 26.1 26.1 24.0 26.1 26.1 17.4
7 Denmark 23.1 23.4 23.4 22.4 26.1 26.1 25.1 26.1 26.1 25.1 18.5 18.5 17.4
8 Estonia 24.7 26.1 26.1 22.0 26.1 26.1 24.4 26.1 26.1 24.4 26.1 26.1 17.4
9 Finland 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4

10 France 23.2 22.0 22.1 25.3 26.3 26.4 29.6 26.3 26.4 29.6 14.0 14.2 17.4
11 Germany 24.5 23.5 24.1 25.9 26.9 27.5 29.3 26.9 27.5 29.3 17.3 17.8 19.7
12 Greece 25.4 26.1 26.1 24.0 26.1 26.1 27.5 26.1 26.1 27.5 26.1 26.1 17.4
13 Hungary 23.2 25.1 25.1 19.5 26.1 26.1 20.6 26.1 26.1 20.6 23.1 23.1 17.5
14 Ireland 24.3 24.3 24.3 24.3 26.1 26.1 26.1 26.1 26.1 26.1 20.9 20.9 20.9
15 Italy 23.5 23.9 24.3 22.5 26.7 27.1 24.7 26.7 27.1 24.7 18.6 19.0 18.4
16 Latvia 32.8 36.6 36.6 25.1 35.9 35.9 22.0 42.9 42.9 28.9 35.9 35.9 28.9
17 Lithuania 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
18 Luxembourg 25.2 26.1 26.1 23.3 26.1 26.1 26.5 26.1 26.1 26.5 26.1 26.1 17.4
19 Malta 20.4 21.8 21.8 17.5 26.1 26.1 17.6 26.1 26.1 17.6 13.9 13.9 17.4
20 Netherlands 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
21 Poland 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
22 Portugal 20.7 22.3 22.3 17.5 26.1 26.1 17.6 26.1 26.1 17.6 15.2 15.2 17.4
23 Romania 24.4 26.1 26.1 21.0 26.1 26.1 23.0 26.1 26.1 23.0 26.1 26.1 17.4
24 Slovakia 24.8 26.1 26.1 22.1 26.1 26.1 24.7 26.1 26.1 24.7 26.1 26.1 17.4
25 Slovenia 23.7 24.3 24.6 22.3 26.6 26.9 24.6 26.6 26.9 24.6 20.0 20.3 18.0
26 Spain 23.7 23.1 23.1 25.1 26.1 26.1 28.1 26.1 26.1 28.1 17.4 17.4 19.4
27 Sweden 23.1 23.5 23.5 22.3 26.1 26.1 24.9 26.1 26.1 24.9 18.7 18.7 17.4
28 UK 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
29 North Macedonia 24.1 25.9 25.9 20.7 26.1 26.1 20.9 26.1 26.1 20.9 25.4 25.4 20.2
30 Norway 23.1 23.3 23.3 22.6 26.1 26.1 25.4 26.1 26.1 25.4 18.1 18.1 17.4
31 Switzerland 23.1 23.5 23.5 22.2 26.1 26.1 24.8 26.1 26.1 24.8 18.8 18.8 17.4
32 Turkey 26.3 25.9 27.6 25.3 28.6 30.3 28.0 28.6 30.3 28.0 20.9 22.7 20.3
33 Canada 26.2 25.5 27.2 25.9 28.6 30.3 29.0 28.6 30.3 29.0 19.8 21.5 20.2
34 Japan 30.5 28.1 32.1 31.3 31.8 35.8 35.0 31.8 35.8 35.0 21.2 25.2 24.4
35 USA 25.4 25.2 26.9 24.2 28.6 30.3 27.6 28.6 30.3 27.6 18.8 20.6 17.9

Mean 24.1 24.7 25.0 22.6 26.8 27.1 24.8 27.0 27.3 25.0 20.8 21.2 18.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998
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1 Austria 6.3 6.0 6.2 6.8 7.5 7.7 8.3 7.5 7.7 8.3 3.2 3.4 3.9
3 Bulgaria 6.8 6.0 7.5 7.0 7.7 9.2 8.7 7.7 9.2 8.7 2.8 4.3 3.7
4 Croatia 4.1 2.6 2.8 7.1 4.1 4.3 8.6 4.1 4.3 8.6 -0.3 -0.1 4.2
5 Cyprus 6.7 6.2 6.4 7.4 7.6 7.8 8.8 7.6 7.8 8.8 3.6 3.8 4.8
6 Czech Republic 6.9 6.3 7.3 7.2 7.9 8.9 8.8 7.9 8.9 8.8 3.2 4.2 4.2
7 Denmark 6.4 6.1 6.3 6.9 7.6 7.8 8.4 7.6 7.8 8.4 3.3 3.5 4.0
8 Estonia 5.8 5.3 5.5 6.7 6.6 6.8 8.0 6.6 6.8 8.0 2.8 3.0 4.2
9 Finland 6.4 5.9 6.1 7.2 7.3 7.5 8.6 7.3 7.5 8.6 3.4 3.5 4.6

10 France 8.0 8.0 8.2 7.9 9.7 9.9 9.6 9.7 9.9 9.6 4.7 5.0 4.7
11 Germany 7.3 9.6 6.1 6.3 11.3 7.9 8.1 11.3 7.9 8.1 6.3 2.8 3.0
12 Greece 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.9
13 Hungary 6.5 5.3 6.5 7.7 6.7 7.9 9.1 6.7 7.9 9.1 2.8 3.9 5.1
14 Ireland 5.4 4.6 4.8 7.0 5.7 5.9 8.1 5.7 5.9 8.1 2.5 2.7 4.9
15 Italy 5.6 4.7 5.0 6.9 6.4 6.7 8.6 6.4 6.7 8.6 1.6 1.9 3.8
16 Latvia 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
17 Lithuania 7.4 3.1 10.3 8.8 5.1 12.3 10.8 5.1 12.3 10.8 -0.6 6.6 5.1
18 Luxembourg 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
19 Malta 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
20 Netherlands 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
21 Poland 7.2 6.4 7.8 7.4 8.1 9.5 9.1 8.1 9.5 9.1 3.1 4.6 4.1
22 Portugal 7.5 6.3 8.6 7.5 8.2 10.5 9.4 8.2 10.5 9.4 2.8 5.1 4.0
23 Romania 7.3 6.5 8.0 7.3 8.3 9.8 9.1 8.3 9.8 9.1 3.1 4.7 4.0
24 Slovakia 8.0 6.8 9.2 7.8 8.8 11.2 9.8 8.8 11.2 9.8 3.2 5.6 4.2
25 Slovenia 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
26 Spain 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
27 Sweden 6.1 5.6 5.8 7.0 7.0 7.2 8.3 7.0 7.2 8.3 3.1 3.3 4.5
28 UK 6.9 6.5 6.7 7.5 8.0 8.2 9.0 8.0 8.2 9.0 3.8 4.0 4.8

Mean 6.7 6.0 6.7 7.2 7.6 8.3 8.8 7.6 8.3 8.8 3.0 3.8 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 30.8 29.7 30.4 32.1 34.6 35.3 37.0 34.6 35.3 37.0 20.7 21.4 23.0
3 Bulgaria 38.5 36.2 40.3 38.8 41.0 45.1 43.6 41.0 45.1 43.6 27.4 31.5 30.0
4 Croatia 24.5 19.5 20.2 33.7 24.4 25.1 38.6 24.4 25.1 38.6 10.4 11.1 24.6
5 Cyprus 28.6 27.0 27.7 31.1 31.9 32.6 36.0 31.9 32.6 36.0 17.9 18.6 22.0
6 Czech Republic 35.9 34.0 36.8 36.8 38.9 41.7 41.7 38.9 41.7 41.7 24.9 27.7 27.7
7 Denmark 31.1 30.1 30.8 32.5 35.0 35.7 37.4 35.0 35.7 37.4 21.0 21.7 23.4
8 Estonia 23.5 21.6 22.3 26.7 26.5 27.2 31.6 26.5 27.2 31.6 12.5 13.2 17.7
9 Finland 27.1 25.4 26.1 29.8 30.3 31.0 34.7 30.3 31.0 34.7 16.3 17.0 20.7

10 France 40.7 40.6 41.3 40.3 45.5 46.2 45.2 45.5 46.2 45.2 31.4 32.1 31.2
11 Germany 39.9 46.1 36.5 37.0 51.0 41.4 41.9 51.0 41.4 41.9 37.0 27.4 27.9
12 Greece 31.5 30.6 31.3 32.7 35.5 36.2 37.6 35.5 36.2 37.6 21.5 22.2 23.6
13 Hungary 27.0 22.8 26.9 31.2 27.7 31.8 36.1 27.7 31.8 36.1 13.7 17.8 22.1
14 Ireland 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.1 -1.4 8.5
15 Italy 32.9 30.6 31.3 36.9 35.5 36.2 41.8 35.5 36.2 41.8 21.5 22.2 27.8
16 Latvia 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
17 Lithuania 44.1 33.5 51.3 47.5 38.4 56.2 52.4 38.4 56.2 52.4 24.5 42.2 38.4
18 Luxembourg 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
19 Malta 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
20 Netherlands 33.4 32.5 33.2 34.5 37.4 38.1 39.4 37.4 38.1 39.4 23.4 24.1 25.4
21 Poland 38.9 36.5 40.7 39.4 41.4 45.6 44.3 41.4 45.6 44.3 27.4 31.6 30.4
22 Portugal 42.4 39.4 45.3 42.6 44.3 50.2 47.5 44.3 50.2 47.5 30.3 36.2 33.5
23 Romania 40.3 38.1 42.3 40.4 43.0 47.2 45.3 43.0 47.2 45.3 29.0 33.1 31.3
24 Slovakia 45.1 42.3 48.2 44.8 47.2 53.1 49.7 47.2 53.1 49.7 33.2 39.2 35.7
25 Slovenia 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
26 Spain 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
27 Sweden 25.0 23.1 23.8 28.1 28.0 28.7 33.0 28.0 28.7 33.0 14.0 14.7 19.0
28 UK 30.8 29.4 30.1 32.9 34.3 35.0 37.8 34.3 35.0 37.8 20.3 21.0 23.7

Mean 32.8 30.7 32.9 34.8 35.6 37.8 39.7 35.6 37.8 39.7 21.6 23.8 25.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
1998
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1 Austria 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.9 6.4 7.7 6.5 8.1 9.4 8.2 8.1 9.4 8.2 3.3 4.6 3.4
4 Croatia 5.9 6.5 7.8 3.4 8.1 9.4 3.4 8.1 9.4 3.4 3.6 4.9 3.4
5 Cyprus 7.8 6.5 10.4 6.3 8.1 12.0 7.9 8.1 12.0 7.9 3.6 7.5 3.4
6 Czech Republic 8.1 8.0 10.1 6.4 8.1 10.2 8.2 6.8 8.8 6.9 8.1 10.2 3.4
7 Denmark 6.5 6.7 6.7 6.0 8.1 8.1 7.4 8.1 8.1 7.4 4.1 4.1 3.4
8 Estonia 7.8 6.7 10.6 6.1 8.1 12.0 7.5 8.1 12.0 7.5 4.1 7.9 3.4
9 Finland 6.5 6.9 6.9 5.5 8.1 8.1 6.7 8.1 8.1 6.7 4.8 4.8 3.4

10 France 6.5 6.4 6.4 6.6 8.1 8.1 8.3 8.1 8.1 8.3 3.2 3.2 3.4
11 Germany 8.5 7.8 7.8 9.7 8.1 8.1 10.0 5.4 5.4 7.3 8.1 8.1 10.0
12 Greece 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
13 Hungary 7.0 7.3 8.6 5.1 8.1 9.4 5.9 8.1 9.4 5.9 5.8 7.1 3.6
14 Ireland 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 6.9 6.9 4.0
15 Italy 6.3 6.6 6.9 5.4 8.1 8.4 6.2 8.1 8.4 6.2 3.8 4.0 4.0
16 Latvia 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
17 Lithuania 9.3 8.7 12.6 6.4 8.1 12.0 5.8 14.5 18.3 12.1 8.1 12.0 5.8
18 Luxembourg 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
19 Malta 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
20 Netherlands 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
21 Poland 6.9 6.5 7.8 6.5 8.1 9.4 8.1 8.1 9.4 8.1 3.4 4.7 3.4
22 Portugal 6.5 6.6 6.8 6.3 8.1 8.3 7.9 8.1 8.3 7.9 3.7 3.9 3.4
23 Romania 6.9 6.4 7.7 6.6 8.1 9.4 8.3 8.1 9.4 8.3 3.2 4.5 3.4
24 Slovakia 7.1 6.2 8.3 7.0 8.1 10.2 8.9 8.1 10.2 8.9 2.6 4.7 3.4
25 Slovenia 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
26 Spain 7.3 6.6 7.6 7.6 8.1 9.2 9.2 8.1 9.2 9.2 3.7 4.7 4.7
27 Sweden 6.5 7.0 7.0 5.4 8.1 8.1 6.5 8.1 8.1 6.5 5.0 5.0 3.4
28 UK 6.5 6.8 6.8 5.7 8.1 8.1 7.0 8.1 8.1 7.0 4.5 4.5 3.4

Mean 7.1 7.1 8.2 6.1 8.1 9.3 7.4 8.2 9.3 7.5 5.1 6.2 3.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
1998
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1 Austria 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 39.8 38.5 42.0 38.8 43.0 46.5 43.3 43.0 46.5 43.3 30.1 33.6 30.4
4 Croatia 37.1 38.7 42.2 30.4 43.0 46.5 30.4 43.0 46.5 30.4 30.8 34.3 30.4
5 Cyprus 47.5 44.8 53.5 44.4 48.3 57.0 47.9 48.3 57.0 47.9 38.2 46.9 37.8
6 Czech Republic 41.6 41.1 46.9 36.7 41.5 47.3 41.8 37.8 43.6 38.1 41.5 47.3 28.3
7 Denmark 34.6 35.3 35.3 33.1 39.4 39.4 37.3 39.4 39.4 37.3 27.6 27.6 25.4
8 Estonia 47.6 45.1 53.9 43.7 48.3 57.0 46.9 48.3 57.0 46.9 39.2 48.0 37.8
9 Finland 34.6 36.0 36.0 31.8 39.4 39.4 35.2 39.4 39.4 35.2 29.6 29.6 25.4

10 France 34.5 34.3 34.3 34.8 39.4 39.4 39.9 39.4 39.4 39.9 24.9 24.9 25.4
11 Germany 30.1 27.7 27.7 35.1 28.7 28.7 36.1 18.2 18.2 25.6 28.7 28.7 36.1
12 Greece 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
13 Hungary 40.0 40.8 44.3 34.8 43.0 46.5 37.0 43.0 46.5 37.0 36.7 40.2 30.8
14 Ireland 35.2 38.2 38.2 29.4 39.4 39.4 30.6 39.4 39.4 30.6 35.9 35.9 27.1
15 Italy 34.9 35.8 36.5 32.4 40.2 40.9 34.6 40.2 40.9 34.6 27.5 28.2 28.2
16 Latvia 47.6 45.3 54.0 43.5 48.3 57.0 46.5 48.3 57.0 46.5 39.6 48.3 37.8
17 Lithuania 57.9 57.1 63.2 53.3 56.1 62.2 52.3 66.2 72.4 62.4 56.1 62.2 52.3
18 Luxembourg 37.6 39.4 39.4 33.9 39.4 39.4 38.5 39.4 39.4 38.5 39.4 39.4 25.4
19 Malta 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
20 Netherlands 37.4 39.4 39.4 33.3 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 25.4
21 Poland 39.7 38.6 42.1 38.5 43.0 46.5 42.9 43.0 46.5 42.9 30.4 33.9 30.4
22 Portugal 35.5 35.5 36.2 34.8 40.1 40.7 39.4 40.1 40.7 39.4 27.0 27.7 26.3
23 Romania 39.7 38.3 41.8 39.0 43.0 46.5 43.6 43.0 46.5 43.6 29.7 33.2 30.4
24 Slovakia 42.3 39.9 45.1 41.9 44.8 50.0 46.8 44.8 50.0 46.8 30.8 36.0 32.8
25 Slovenia 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
26 Spain 35.3 35.2 35.3 35.3 39.5 39.6 39.6 39.5 39.6 39.6 27.3 27.4 27.4
27 Sweden 34.6 36.2 36.2 31.4 39.4 39.4 34.6 39.4 39.4 34.6 30.2 30.2 25.4
28 UK 34.6 35.6 35.6 32.4 39.4 39.4 36.2 39.4 39.4 36.2 28.6 28.6 25.4

Mean 39.1 39.1 41.7 36.5 41.9 44.6 39.9 41.8 44.4 39.8 33.8 36.4 30.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.0 6.2 6.8 7.5 7.7 8.3 7.5 7.7 8.3 3.2 3.4 3.9
3 Bulgaria 6.6 5.8 7.2 7.0 7.4 8.9 8.6 7.4 8.9 8.6 2.7 4.1 3.9
4 Croatia 4.1 2.6 2.8 7.1 4.1 4.3 8.6 4.1 4.3 8.6 -0.3 -0.1 4.2
5 Cyprus 6.7 6.2 6.4 7.4 7.6 7.8 8.8 7.6 7.8 8.8 3.6 3.8 4.8
6 Czech Republic 6.6 6.0 7.0 7.0 7.6 8.6 8.6 7.6 8.6 8.6 3.0 3.9 3.9
7 Denmark 6.3 5.9 6.1 6.8 7.4 7.6 8.3 7.4 7.6 8.3 3.2 3.4 4.1
8 Estonia 5.8 5.3 5.5 6.7 6.6 6.8 8.0 6.6 6.8 8.0 2.8 3.0 4.2
9 Finland 6.5 6.0 6.2 7.2 7.4 7.6 8.6 7.4 7.6 8.6 3.4 3.6 4.7

10 France 7.9 7.8 8.0 7.9 9.4 9.7 9.6 9.4 9.7 9.6 4.7 4.9 4.8
11 Germany 7.3 8.6 6.6 6.8 10.4 8.4 8.5 10.4 8.4 8.5 5.3 3.3 3.5
12 Greece 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
13 Hungary 6.5 5.3 6.5 7.7 6.7 7.9 9.1 6.7 7.9 9.1 2.8 4.0 5.2
14 Ireland 5.4 4.6 4.8 7.0 5.7 5.9 8.1 5.7 5.9 8.1 2.5 2.7 4.9
15 Italy 5.6 4.7 5.0 6.9 6.4 6.7 8.6 6.4 6.7 8.6 1.6 1.9 3.8
16 Latvia 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
17 Lithuania 7.4 3.1 10.3 8.8 5.1 12.3 10.8 5.1 12.3 10.8 -0.6 6.6 5.1
18 Luxembourg 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
19 Malta 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
20 Netherlands 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
21 Poland 7.0 6.1 7.5 7.3 7.8 9.2 9.0 7.8 9.2 9.0 3.0 4.4 4.2
22 Portugal 7.5 6.3 8.6 7.5 8.2 10.5 9.4 8.2 10.5 9.4 2.8 5.1 4.0
23 Romania 7.2 6.7 7.5 7.3 8.4 9.2 9.0 8.4 9.2 9.0 3.5 4.4 4.1
24 Slovakia 8.0 6.8 9.2 7.8 8.8 11.2 9.8 8.8 11.2 9.8 3.2 5.6 4.2
25 Slovenia 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
26 Spain 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
27 Sweden 6.1 5.6 5.8 7.0 7.0 7.2 8.3 7.0 7.2 8.3 3.1 3.3 4.5
28 UK 6.9 6.5 6.7 7.6 7.9 8.1 9.0 7.9 8.1 9.0 3.8 4.0 4.9

Mean 6.6 5.9 6.7 7.2 7.5 8.3 8.8 7.5 8.3 8.8 3.0 3.8 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
1999
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1 Austria 30.8 29.7 30.4 32.1 34.6 35.3 37.0 34.6 35.3 37.0 20.7 21.4 23.0
3 Bulgaria 36.4 33.9 38.0 37.3 38.7 42.8 42.1 38.7 42.8 42.1 25.0 29.1 28.4
4 Croatia 24.5 19.5 20.2 33.7 24.4 25.1 38.6 24.4 25.1 38.6 10.4 11.1 24.6
5 Cyprus 28.6 27.0 27.7 31.1 31.9 32.6 36.0 31.9 32.6 36.0 17.9 18.6 22.0
6 Czech Republic 35.1 33.2 36.0 36.0 38.1 40.9 40.9 38.1 40.9 40.9 24.1 26.9 26.9
7 Denmark 29.4 28.2 28.9 31.2 33.1 33.8 36.1 33.1 33.8 36.1 19.1 19.8 22.1
8 Estonia 23.5 21.6 22.3 26.7 26.5 27.2 31.6 26.5 27.2 31.6 12.5 13.2 17.7
9 Finland 27.2 25.5 26.2 30.0 30.4 31.1 34.9 30.4 31.1 34.9 16.4 17.1 20.9

10 France 39.4 39.1 39.8 39.4 44.0 44.7 44.3 44.0 44.7 44.3 29.9 30.6 30.2
11 Germany 40.0 43.5 38.0 38.4 48.4 42.9 43.3 48.4 42.9 43.3 34.4 28.9 29.3
12 Greece 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
13 Hungary 27.2 23.0 27.2 31.5 27.9 32.1 36.4 27.9 32.1 36.4 13.9 18.1 22.4
14 Ireland 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.1 -1.4 8.5
15 Italy 32.9 30.6 31.3 36.9 35.5 36.2 41.8 35.5 36.2 41.8 21.5 22.2 27.8
16 Latvia 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
17 Lithuania 44.1 33.5 51.3 47.5 38.4 56.2 52.4 38.4 56.2 52.4 24.5 42.2 38.4
18 Luxembourg 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
19 Malta 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
20 Netherlands 33.4 32.5 33.2 34.5 37.4 38.1 39.4 37.4 38.1 39.4 23.4 24.1 25.4
21 Poland 37.3 34.7 38.9 38.3 39.6 43.8 43.2 39.6 43.8 43.2 25.6 29.8 29.2
22 Portugal 42.4 39.4 45.3 42.6 44.3 50.2 47.5 44.3 50.2 47.5 30.3 36.2 33.5
23 Romania 38.0 36.6 39.1 38.3 41.5 44.0 43.2 41.5 44.0 43.2 27.5 30.0 29.2
24 Slovakia 45.1 42.3 48.2 44.8 47.2 53.1 49.7 47.2 53.1 49.7 33.2 39.2 35.7
25 Slovenia 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
26 Spain 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
27 Sweden 25.0 23.1 23.8 28.1 28.0 28.7 33.0 28.0 28.7 33.0 14.0 14.7 19.0
28 UK 30.0 28.5 29.2 32.3 33.4 34.1 37.2 33.4 34.1 37.2 19.4 20.1 23.1

Mean 32.4 30.3 32.5 34.5 35.2 37.4 39.4 35.2 37.4 39.4 21.2 23.4 25.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
1999
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1 Austria 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.9 6.6 7.9 6.3 8.1 9.4 7.9 8.1 9.4 7.9 3.7 5.0 3.4
4 Croatia 5.9 6.5 7.8 3.4 8.1 9.4 3.4 8.1 9.4 3.4 3.6 4.9 3.4
5 Cyprus 7.8 6.5 10.4 6.3 8.1 12.0 7.9 8.1 12.0 7.9 3.6 7.5 3.4
6 Czech Republic 8.1 8.0 10.1 6.4 8.1 10.2 8.2 6.8 8.8 6.9 8.1 10.2 3.4
7 Denmark 6.5 6.8 6.8 5.9 8.1 8.1 7.2 8.1 8.1 7.2 4.4 4.4 3.4
8 Estonia 7.8 6.7 10.6 6.1 8.1 12.0 7.5 8.1 12.0 7.5 4.1 7.9 3.4
9 Finland 6.5 6.9 6.9 5.5 8.1 8.1 6.7 8.1 8.1 6.7 4.8 4.8 3.4

10 France 6.5 6.5 6.6 6.5 8.1 8.2 8.1 8.1 8.2 8.1 3.4 3.5 3.4
11 Germany 6.6 5.9 6.3 7.5 8.1 8.4 9.7 6.3 6.6 7.8 2.4 2.8 4.0
12 Greece 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
13 Hungary 7.0 7.3 8.6 5.1 8.1 9.4 5.9 8.1 9.4 5.9 5.8 7.1 3.6
14 Ireland 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 6.9 6.9 4.0
15 Italy 6.3 6.6 6.9 5.4 8.1 8.4 6.2 8.1 8.4 6.2 3.8 4.0 4.0
16 Latvia 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
17 Lithuania 9.3 8.7 12.6 6.4 8.1 12.0 5.8 14.5 18.3 12.1 8.1 12.0 5.8
18 Luxembourg 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
19 Malta 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
20 Netherlands 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
21 Poland 6.9 6.6 7.9 6.3 8.1 9.4 7.8 8.1 9.4 7.8 3.7 5.0 3.4
22 Portugal 6.5 6.6 6.8 6.3 8.1 8.3 7.9 8.1 8.3 7.9 3.7 3.9 3.4
23 Romania 6.7 6.5 7.1 6.5 8.1 8.7 8.1 8.1 8.7 8.1 3.4 4.1 3.4
24 Slovakia 7.1 6.2 8.3 7.0 8.1 10.2 8.9 8.1 10.2 8.9 2.6 4.7 3.4
25 Slovenia 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
26 Spain 7.3 6.6 7.6 7.6 8.1 9.2 9.2 8.1 9.2 9.2 3.7 4.7 4.7
27 Sweden 6.5 7.0 7.0 5.4 8.1 8.1 6.5 8.1 8.1 6.5 5.0 5.0 3.4
28 UK 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4

Mean 7.1 7.0 8.2 6.0 8.1 9.2 7.3 8.2 9.4 7.4 4.9 6.1 3.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
1999
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1 Austria 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 39.7 38.8 42.3 38.1 43.0 46.5 42.3 43.0 46.5 42.3 31.0 34.5 30.4
4 Croatia 37.1 38.7 42.2 30.4 43.0 46.5 30.4 43.0 46.5 30.4 30.8 34.3 30.4
5 Cyprus 47.5 44.8 53.5 44.4 48.3 57.0 47.9 48.3 57.0 47.9 38.2 46.9 37.8
6 Czech Republic 41.6 41.1 46.9 36.7 41.5 47.3 41.8 37.8 43.6 38.1 41.5 47.3 28.3
7 Denmark 34.6 35.5 35.5 32.7 39.4 39.4 36.6 39.4 39.4 36.6 28.3 28.3 25.4
8 Estonia 47.6 45.1 53.9 43.7 48.3 57.0 46.9 48.3 57.0 46.9 39.2 48.0 37.8
9 Finland 34.6 36.0 36.0 31.8 39.4 39.4 35.2 39.4 39.4 35.2 29.6 29.6 25.4

10 France 35.0 34.9 35.2 35.0 39.8 40.1 39.9 39.8 40.1 39.9 25.8 26.2 25.9
11 Germany 28.7 26.5 27.6 32.0 34.0 35.1 39.5 27.7 28.7 33.1 14.5 15.6 20.0
12 Greece 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
13 Hungary 40.0 40.8 44.3 34.9 43.0 46.5 37.1 43.0 46.5 37.1 36.7 40.2 30.9
14 Ireland 35.2 38.2 38.2 29.4 39.4 39.4 30.6 39.4 39.4 30.6 35.9 35.9 27.1
15 Italy 34.9 35.8 36.5 32.4 40.2 40.9 34.6 40.2 40.9 34.6 27.5 28.2 28.2
16 Latvia 47.6 45.3 54.0 43.5 48.3 57.0 46.5 48.3 57.0 46.5 39.6 48.3 37.8
17 Lithuania 57.9 57.1 63.2 53.3 56.1 62.2 52.3 66.2 72.4 62.4 56.1 62.2 52.3
18 Luxembourg 37.6 39.4 39.4 33.9 39.4 39.4 38.5 39.4 39.4 38.5 39.4 39.4 25.4
19 Malta 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
20 Netherlands 37.4 39.4 39.4 33.3 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 25.4
21 Poland 39.7 38.8 42.3 38.1 43.0 46.5 42.2 43.0 46.5 42.2 31.1 34.6 30.4
22 Portugal 35.5 35.5 36.2 34.8 40.1 40.7 39.4 40.1 40.7 39.4 27.0 27.7 26.3
23 Romania 37.1 36.5 38.3 36.5 41.2 42.9 41.1 41.2 42.9 41.1 27.9 29.7 27.9
24 Slovakia 42.3 39.9 45.1 41.9 44.8 50.0 46.8 44.8 50.0 46.8 30.8 36.0 32.8
25 Slovenia 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
26 Spain 35.3 35.2 35.3 35.3 39.5 39.6 39.6 39.5 39.6 39.6 27.3 27.4 27.4
27 Sweden 34.6 36.2 36.2 31.4 39.4 39.4 34.6 39.4 39.4 34.6 30.2 30.2 25.4
28 UK 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4

Mean 39.0 39.0 41.6 36.3 42.1 44.7 39.9 42.1 44.7 39.9 33.3 35.9 29.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2000
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1 Austria 6.3 6.0 6.2 6.8 7.5 7.7 8.3 7.5 7.7 8.3 3.2 3.4 3.9
3 Bulgaria 6.5 5.7 7.0 7.0 7.3 8.6 8.6 7.3 8.6 8.6 2.6 4.0 4.0
4 Croatia 4.1 2.6 2.8 7.1 4.1 4.3 8.6 4.1 4.3 8.6 -0.3 -0.1 4.2
5 Cyprus 6.7 6.2 6.4 7.4 7.6 7.8 8.8 7.6 7.8 8.8 3.6 3.8 4.8
6 Czech Republic 6.5 5.6 6.9 7.0 7.2 8.5 8.6 7.2 8.5 8.6 2.6 3.9 4.1
7 Denmark 6.3 5.9 6.1 6.8 7.4 7.6 8.3 7.4 7.6 8.3 3.2 3.4 4.1
8 Estonia 5.8 3.6 6.3 7.5 5.0 7.6 8.9 5.0 7.6 8.9 1.1 3.8 5.0
9 Finland 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.7

10 France 7.7 7.6 7.8 7.9 9.2 9.4 9.5 9.2 9.4 9.5 4.5 4.8 4.9
11 Germany 7.3 8.6 6.6 6.8 10.4 8.4 8.5 10.4 8.4 8.5 5.3 3.3 3.5
12 Greece 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
13 Hungary 6.6 5.4 6.6 7.8 6.8 8.0 9.2 6.8 8.0 9.2 2.8 4.0 5.2
14 Ireland 5.4 4.6 4.8 7.0 5.7 5.9 8.1 5.7 5.9 8.1 2.5 2.7 4.9
15 Italy 5.3 4.4 4.6 6.9 6.1 6.3 8.6 6.1 6.3 8.6 1.3 1.5 3.8
16 Latvia 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
17 Lithuania 7.1 3.2 9.5 8.5 5.1 11.4 10.4 5.1 11.4 10.4 -0.3 6.1 5.1
18 Luxembourg 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
19 Malta 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
20 Netherlands 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
21 Poland 6.7 5.7 7.1 7.3 7.3 8.7 8.9 7.3 8.7 8.9 2.8 4.2 4.4
22 Portugal 6.6 6.4 6.6 7.0 7.9 8.1 8.5 7.9 8.1 8.5 3.5 3.7 4.1
23 Romania 6.3 5.5 6.2 7.2 6.9 7.6 8.6 6.9 7.6 8.6 2.8 3.5 4.5
24 Slovakia 6.8 5.5 7.5 7.4 7.1 9.1 9.0 7.1 9.1 9.0 2.4 4.4 4.3
25 Slovenia 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
26 Spain 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
27 Sweden 6.1 5.6 5.8 7.0 7.0 7.2 8.3 7.0 7.2 8.3 3.1 3.3 4.5
28 UK 6.8 6.4 6.6 7.5 7.8 8.0 8.9 7.8 8.0 8.9 3.7 3.9 4.8

Mean 6.5 5.7 6.5 7.2 7.2 8.0 8.8 7.2 8.0 8.8 2.9 3.6 4.4

Overall Retained earnings New equity Debt
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EATR for outbound investment
2000
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1 Austria 30.8 29.7 30.4 32.1 34.6 35.3 37.0 34.6 35.3 37.0 20.7 21.4 23.0
3 Bulgaria 35.0 32.4 36.5 36.3 37.2 41.3 41.1 37.2 41.3 41.1 23.4 27.5 27.4
4 Croatia 24.5 19.5 20.2 33.7 24.4 25.1 38.6 24.4 25.1 38.6 10.4 11.1 24.6
5 Cyprus 28.6 27.0 27.7 31.1 31.9 32.6 36.0 31.9 32.6 36.0 17.9 18.6 22.0
6 Czech Republic 33.8 31.0 34.9 35.4 35.9 39.8 40.3 35.9 39.8 40.3 21.9 25.8 26.3
7 Denmark 29.4 28.2 28.9 31.2 33.1 33.8 36.1 33.1 33.8 36.1 19.1 19.8 22.1
8 Estonia 23.6 15.7 25.3 29.7 20.6 30.2 34.6 20.6 30.2 34.6 6.6 16.2 20.6
9 Finland 28.3 26.7 27.4 30.8 31.6 32.3 35.7 31.6 32.3 35.7 17.6 18.3 21.7

10 France 37.6 37.0 37.7 38.1 41.9 42.6 43.0 41.9 42.6 43.0 27.8 28.5 28.9
11 Germany 40.0 43.5 38.0 38.4 48.4 42.9 43.3 48.4 42.9 43.3 34.4 28.9 29.3
12 Greece 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
13 Hungary 27.6 23.4 27.5 31.8 28.3 32.4 36.7 28.3 32.4 36.7 14.2 18.4 22.7
14 Ireland 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.0 -1.3 8.5
15 Italy 32.3 29.6 30.3 36.9 34.5 35.2 41.8 34.5 35.2 41.8 20.5 21.2 27.8
16 Latvia 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
17 Lithuania 41.2 31.0 47.6 45.0 35.9 52.5 49.9 35.9 52.5 49.9 21.9 38.5 35.9
18 Luxembourg 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
19 Malta 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
20 Netherlands 33.4 32.5 33.2 34.5 37.4 38.1 39.4 37.4 38.1 39.4 23.4 24.1 25.4
21 Poland 34.1 31.1 35.3 35.9 36.0 40.2 40.8 36.0 40.2 40.8 22.0 26.2 26.8
22 Portugal 32.6 31.7 32.4 33.6 36.6 37.3 38.5 36.6 37.3 38.5 22.6 23.3 24.5
23 Romania 27.1 24.3 26.7 30.2 29.2 31.6 35.1 29.2 31.6 35.1 15.2 17.6 21.1
24 Slovakia 36.0 32.2 38.1 37.8 37.1 43.0 42.7 37.1 43.0 42.7 23.1 29.1 28.7
25 Slovenia 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
26 Spain 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
27 Sweden 25.0 23.1 23.8 28.1 28.0 28.7 33.0 28.0 28.7 33.0 14.0 14.7 19.0
28 UK 29.8 28.3 29.0 32.1 33.2 33.9 37.0 33.2 33.9 37.0 19.2 19.9 23.0

Mean 31.0 28.5 30.9 33.5 33.4 35.8 38.4 33.4 35.8 38.4 19.4 21.8 24.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.9 6.6 7.9 6.1 8.1 9.4 7.6 8.1 9.4 7.6 3.9 5.2 3.4
4 Croatia 5.9 6.5 7.8 3.4 8.1 9.4 3.4 8.1 9.4 3.4 3.6 4.9 3.4
5 Cyprus 6.9 6.8 8.1 5.9 8.1 9.4 7.2 8.1 9.4 7.2 4.3 5.6 3.4
6 Czech Republic 8.1 8.0 10.1 6.1 8.1 10.2 7.7 7.2 9.3 6.8 8.1 10.2 3.4
7 Denmark 6.5 6.8 6.8 5.9 8.1 8.1 7.2 8.1 8.1 7.2 4.4 4.4 3.4
8 Estonia 9.2 8.7 12.6 6.3 8.1 12.0 5.8 13.6 17.5 11.2 8.1 12.0 5.8
9 Finland 6.5 6.9 6.9 5.6 8.1 8.1 6.8 8.1 8.1 6.8 4.7 4.7 3.4

10 France 6.5 6.6 6.7 6.3 8.1 8.2 7.9 8.1 8.2 7.9 3.7 3.8 3.4
11 Germany 6.6 5.9 6.3 7.5 8.1 8.4 9.7 6.3 6.6 7.8 2.4 2.8 4.0
12 Greece 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
13 Hungary 7.0 7.3 8.6 5.2 8.1 9.4 6.0 8.1 9.4 6.0 5.8 7.1 3.6
14 Ireland 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 6.9 6.9 4.0
15 Italy 6.2 6.6 6.9 5.2 8.1 8.4 5.8 8.1 8.4 5.8 3.8 4.0 4.0
16 Latvia 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
17 Lithuania 9.1 8.6 12.5 6.3 8.1 12.0 5.8 13.0 16.9 10.7 8.1 12.0 5.8
18 Luxembourg 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
19 Malta 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
20 Netherlands 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
21 Poland 6.9 6.7 8.0 5.9 8.1 9.4 7.3 8.1 9.4 7.3 4.2 5.5 3.4
22 Portugal 6.5 6.6 6.8 6.1 8.1 8.3 7.6 8.1 8.3 7.6 3.9 4.1 3.4
23 Romania 6.7 7.0 7.7 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.7 3.4
24 Slovakia 7.2 6.7 8.8 6.0 8.1 10.2 7.4 8.1 10.2 7.4 4.1 6.2 3.4
25 Slovenia 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
26 Spain 6.9 6.7 6.7 7.3 8.1 8.1 8.7 8.1 8.1 8.7 4.0 4.0 4.6
27 Sweden 6.5 7.0 7.0 5.4 8.1 8.1 6.5 8.1 8.1 6.5 5.0 5.0 3.4
28 UK 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4

Mean 7.1 7.1 8.2 5.9 8.1 9.1 7.0 8.4 9.4 7.3 5.3 6.3 3.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 39.8 39.0 42.5 37.7 43.0 46.5 41.7 43.0 46.5 41.7 31.6 35.1 30.4
4 Croatia 37.1 38.7 42.2 30.4 43.0 46.5 30.4 43.0 46.5 30.4 30.8 34.3 30.4
5 Cyprus 39.8 39.5 42.9 37.0 43.0 46.5 40.5 43.0 46.5 40.5 32.9 36.3 30.4
6 Czech Republic 42.6 42.5 48.1 37.2 42.7 48.3 41.5 40.3 45.9 39.1 42.7 48.3 29.9
7 Denmark 34.6 35.5 35.5 32.7 39.4 39.4 36.6 39.4 39.4 36.6 28.3 28.3 25.4
8 Estonia 57.0 56.2 62.6 52.2 55.3 61.7 51.3 64.3 70.8 60.4 55.3 61.7 51.3
9 Finland 34.6 35.9 35.9 32.0 39.4 39.4 35.5 39.4 39.4 35.5 29.3 29.3 25.4

10 France 35.0 35.2 35.5 34.4 39.8 40.1 39.0 39.8 40.1 39.0 26.6 26.9 25.9
11 Germany 28.7 26.5 27.6 32.0 34.0 35.1 39.5 27.7 28.7 33.1 14.5 15.6 20.0
12 Greece 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
13 Hungary 40.0 40.8 44.3 35.0 43.0 46.5 37.2 43.0 46.5 37.2 36.7 40.2 30.9
14 Ireland 35.2 38.2 38.2 29.4 39.4 39.4 30.6 39.4 39.4 30.6 35.9 35.9 27.1
15 Italy 34.6 35.8 36.5 31.6 40.2 40.9 33.4 40.2 40.9 33.4 27.5 28.2 28.2
16 Latvia 47.6 45.3 54.0 43.5 48.3 57.0 46.5 48.3 57.0 46.5 39.6 48.3 37.8
17 Lithuania 56.4 55.5 62.1 51.5 54.7 61.3 50.7 63.1 69.7 59.1 54.7 61.3 50.7
18 Luxembourg 37.6 39.4 39.4 33.9 39.4 39.4 38.5 39.4 39.4 38.5 39.4 39.4 25.4
19 Malta 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
20 Netherlands 37.4 39.4 39.4 33.3 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 25.4
21 Poland 39.8 39.3 42.8 37.2 43.0 46.5 40.8 43.0 46.5 40.8 32.5 36.0 30.4
22 Portugal 35.5 35.7 36.4 34.3 40.0 40.7 38.6 40.0 40.7 38.6 27.8 28.4 26.3
23 Romania 37.2 38.2 39.9 33.6 41.2 42.9 36.6 41.2 42.9 36.6 32.5 34.2 27.9
24 Slovakia 42.4 41.2 46.5 39.4 44.8 50.0 43.0 44.8 50.0 43.0 34.6 39.9 32.8
25 Slovenia 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
26 Spain 35.2 35.1 35.1 35.2 39.4 39.4 39.5 39.4 39.4 39.5 27.2 27.2 27.3
27 Sweden 34.6 36.2 36.2 31.4 39.4 39.4 34.6 39.4 39.4 34.6 30.2 30.2 25.4
28 UK 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4

Mean 39.0 39.4 41.7 35.9 42.1 44.5 39.2 42.5 44.8 39.5 34.1 36.5 29.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.8 6.5 6.7 7.2 8.0 8.2 8.7 8.0 8.2 8.7 3.6 3.9 4.4
3 Bulgaria 6.3 5.3 6.6 7.0 6.8 8.1 8.5 6.8 8.1 8.5 2.5 3.8 4.2
4 Croatia 6.0 5.0 5.9 7.1 6.4 7.3 8.5 6.4 7.3 8.5 2.5 3.4 4.6
5 Cyprus 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.8
6 Czech Republic 6.1 5.8 5.9 6.8 7.2 7.3 8.2 7.2 7.3 8.2 3.1 3.2 4.1
7 Denmark 6.3 5.9 6.1 7.0 7.3 7.5 8.4 7.3 7.5 8.4 3.2 3.4 4.3
8 Estonia 5.8 3.6 6.3 7.5 5.0 7.6 8.9 5.0 7.6 8.9 1.1 3.8 5.0
9 Finland 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.7

10 France 7.7 7.5 7.7 8.0 9.1 9.3 9.6 9.1 9.3 9.6 4.5 4.8 5.0
11 Germany 7.1 6.8 7.0 7.7 8.4 8.6 9.3 8.4 8.6 9.3 3.7 3.9 4.6
12 Greece 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
13 Hungary 6.6 5.4 6.6 7.8 6.8 8.0 9.2 6.8 8.0 9.2 2.8 4.0 5.2
14 Ireland 5.4 4.6 4.7 7.0 5.7 5.8 8.1 5.7 5.8 8.1 2.5 2.7 4.9
15 Italy 5.4 4.5 4.7 7.0 6.1 6.3 8.6 6.1 6.3 8.6 1.4 1.6 3.9
16 Latvia 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
17 Lithuania 7.1 3.2 9.5 8.5 5.1 11.4 10.4 5.1 11.4 10.4 -0.3 6.1 5.1
18 Luxembourg 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
19 Malta 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
20 Netherlands 6.7 6.4 6.6 7.1 7.9 8.1 8.6 7.9 8.1 8.6 3.5 3.8 4.2
21 Poland 6.6 5.6 6.9 7.3 7.1 8.5 8.8 7.1 8.5 8.8 2.7 4.0 4.4
22 Portugal 6.6 6.4 6.6 7.0 7.9 8.1 8.5 7.9 8.1 8.5 3.5 3.7 4.1
23 Romania 6.3 5.5 6.2 7.2 6.9 7.6 8.6 6.9 7.6 8.6 2.8 3.5 4.5
24 Slovakia 6.4 5.6 6.4 7.0 7.1 7.9 8.5 7.1 7.9 8.5 2.9 3.6 4.3
25 Slovenia 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
26 Spain 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
27 Sweden 6.1 5.6 5.7 7.0 6.9 7.1 8.3 6.9 7.1 8.3 3.1 3.2 4.5
28 UK 6.8 6.4 6.6 7.5 7.8 8.0 8.9 7.8 8.0 8.9 3.7 3.9 4.8

Mean 6.5 5.7 6.5 7.3 7.2 8.0 8.8 7.2 8.0 8.8 2.9 3.7 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2001
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1 Austria 32.2 31.2 31.9 33.6 36.1 36.8 38.5 36.1 36.8 38.5 22.1 22.8 24.5
3 Bulgaria 31.6 28.5 32.6 33.8 33.3 37.4 38.6 33.3 37.4 38.6 19.5 23.6 24.8
4 Croatia 24.7 21.0 24.5 28.7 25.9 29.4 33.6 25.9 29.4 33.6 11.9 15.4 19.6
5 Cyprus 27.7 25.9 26.6 30.4 30.8 31.5 35.3 30.8 31.5 35.3 16.9 17.6 21.3
6 Czech Republic 27.4 26.2 26.4 29.5 31.1 31.3 34.4 31.1 31.3 34.4 17.2 17.4 20.4
7 Denmark 28.0 26.5 27.2 30.2 31.4 32.1 35.1 31.4 32.1 35.1 17.4 18.1 21.1
8 Estonia 23.6 15.7 25.3 29.7 20.6 30.2 34.6 20.6 30.2 34.6 6.6 16.2 20.6
9 Finland 28.3 26.7 27.4 30.8 31.6 32.3 35.7 31.6 32.3 35.7 17.6 18.3 21.7

10 France 36.8 36.0 36.7 37.6 40.9 41.6 42.5 40.9 41.6 42.5 26.9 27.6 28.4
11 Germany 36.8 35.6 36.3 38.4 40.5 41.2 43.3 40.5 41.2 43.3 26.5 27.2 29.3
12 Greece 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
13 Hungary 27.6 23.4 27.5 31.8 28.3 32.4 36.7 28.3 32.4 36.7 14.3 18.4 22.7
14 Ireland 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.1 -1.4 8.5
15 Italy 31.7 29.0 29.7 36.3 33.9 34.6 41.2 33.9 34.6 41.2 19.9 20.6 27.2
16 Latvia 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
17 Lithuania 41.2 31.0 47.6 45.0 35.9 52.5 49.9 35.9 52.5 49.9 21.9 38.5 35.9
18 Luxembourg 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
19 Malta 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
20 Netherlands 32.6 31.6 32.3 33.7 36.5 37.2 38.6 36.5 37.2 38.6 22.6 23.3 24.6
21 Poland 32.6 29.4 33.5 34.8 34.3 38.4 39.7 34.3 38.4 39.7 20.3 24.4 25.7
22 Portugal 32.6 31.7 32.4 33.6 36.6 37.3 38.5 36.6 37.3 38.5 22.6 23.3 24.5
23 Romania 27.1 24.3 26.7 30.2 29.2 31.6 35.1 29.2 31.6 35.1 15.2 17.6 21.1
24 Slovakia 30.0 27.6 30.1 32.2 32.5 35.0 37.1 32.5 35.0 37.1 18.6 21.0 23.2
25 Slovenia 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
26 Spain 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
27 Sweden 24.3 22.3 23.0 27.6 27.2 27.9 32.5 27.2 27.9 32.5 13.3 14.0 18.5
28 UK 29.8 28.3 29.0 32.1 33.2 33.9 37.0 33.2 33.9 37.0 19.2 19.9 23.0

Mean 30.1 27.5 30.0 32.7 32.4 34.9 37.6 32.4 34.9 37.6 18.4 20.9 23.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2001
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1 Austria 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.7 3.4
4 Croatia 6.9 7.2 8.5 5.1 8.1 9.4 6.0 8.1 9.4 6.0 5.5 6.8 3.4
5 Cyprus 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.7 3.4
6 Czech Republic 7.5 8.0 8.6 5.8 8.1 8.7 7.2 7.3 7.9 6.4 8.1 8.7 3.4
7 Denmark 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
8 Estonia 9.1 8.6 12.5 6.3 8.1 12.0 5.7 13.5 17.4 11.2 8.1 12.0 5.7
9 Finland 6.5 6.9 6.9 5.6 8.1 8.1 6.8 8.1 8.1 6.8 4.7 4.7 3.4

10 France 6.5 6.6 6.7 6.2 8.1 8.2 7.7 8.1 8.2 7.7 3.8 3.9 3.4
11 Germany 6.8 6.7 6.9 6.7 8.1 8.3 8.1 8.1 8.3 8.1 4.2 4.4 4.2
12 Greece 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
13 Hungary 7.0 7.3 8.6 5.1 8.1 9.4 5.9 8.1 9.4 5.9 5.7 7.0 3.6
14 Ireland 6.7 7.7 7.7 4.7 8.1 8.1 5.1 8.1 8.1 5.1 6.9 6.9 4.0
15 Italy 6.2 6.6 6.8 5.2 8.1 8.3 5.8 8.1 8.3 5.8 3.9 4.1 4.0
16 Latvia 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
17 Lithuania 9.1 8.6 12.5 6.2 8.1 12.0 5.7 13.0 16.9 10.6 8.1 12.0 5.7
18 Luxembourg 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
19 Malta 7.1 6.4 8.4 6.5 8.1 10.1 8.2 8.1 10.1 8.2 3.3 5.3 3.4
20 Netherlands 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
21 Poland 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.7 3.4
22 Portugal 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
23 Romania 6.7 7.0 7.6 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.6 3.4
24 Slovakia 6.7 6.8 7.4 5.7 8.1 8.7 7.0 8.1 8.7 7.0 4.5 5.1 3.4
25 Slovenia 7.7 8.1 9.4 5.5 8.1 9.4 6.6 8.1 9.4 6.6 8.1 9.4 3.4
26 Spain 6.9 6.7 6.7 7.3 8.1 8.1 8.7 8.1 8.1 8.7 4.0 4.0 4.6
27 Sweden 6.5 7.1 7.1 5.4 8.1 8.1 6.4 8.1 8.1 6.4 5.1 5.1 3.4
28 UK 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4

Mean 7.1 7.2 8.1 5.8 8.1 9.0 6.9 8.4 9.3 7.3 5.5 6.4 3.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 37.2 39.3 39.3 33.0 39.3 39.3 37.2 39.3 39.3 37.2 39.3 39.3 25.3
3 Bulgaria 39.7 39.5 43.0 36.7 42.9 46.4 40.1 42.9 46.4 40.1 33.1 36.6 30.3
4 Croatia 39.8 40.5 44.0 34.9 42.9 46.4 37.3 42.9 46.4 37.3 35.9 39.4 30.3
5 Cyprus 39.7 39.5 43.0 36.7 42.9 46.4 40.1 42.9 46.4 40.1 33.1 36.6 30.3
6 Czech Republic 36.9 38.6 40.5 31.8 38.8 40.7 36.1 36.4 38.2 33.7 38.8 40.7 24.6
7 Denmark 34.5 35.7 35.7 32.1 39.3 39.3 35.8 39.3 39.3 35.8 28.9 28.9 25.3
8 Estonia 57.0 56.1 62.6 52.2 55.2 61.7 51.3 64.3 70.7 60.4 55.2 61.7 51.3
9 Finland 34.5 35.8 35.8 31.9 39.3 39.3 35.4 39.3 39.3 35.4 29.2 29.2 25.3

10 France 35.0 35.3 35.6 34.1 39.7 40.0 38.5 39.7 40.0 38.5 27.0 27.3 25.8
11 Germany 36.2 36.0 36.7 36.0 40.0 40.7 40.0 40.0 40.7 40.0 28.6 29.3 28.6
12 Greece 34.4 35.0 35.0 33.2 39.3 39.3 37.5 39.3 39.3 37.5 27.1 27.1 25.3
13 Hungary 39.9 40.7 44.2 34.9 42.9 46.4 37.1 42.9 46.4 37.1 36.6 40.1 30.9
14 Ireland 35.2 38.1 38.1 29.4 39.3 39.3 30.6 39.3 39.3 30.6 35.9 35.9 27.1
15 Italy 34.6 35.8 36.5 31.5 40.1 40.8 33.4 40.1 40.8 33.4 27.8 28.5 28.1
16 Latvia 47.5 45.2 54.0 43.4 48.3 57.0 46.5 48.3 57.0 46.5 39.5 48.3 37.7
17 Lithuania 56.4 55.5 62.1 51.5 54.7 61.3 50.7 63.0 69.7 59.0 54.7 61.3 50.7
18 Luxembourg 37.5 39.3 39.3 33.8 39.3 39.3 38.4 39.3 39.3 38.4 39.3 39.3 25.3
19 Malta 42.3 40.4 45.6 40.7 44.7 49.9 45.0 44.7 49.9 45.0 32.5 37.7 32.8
20 Netherlands 37.3 39.3 39.3 33.2 39.3 39.3 37.5 39.3 39.3 37.5 39.3 39.3 25.3
21 Poland 39.7 39.5 43.0 36.7 42.9 46.4 40.1 42.9 46.4 40.1 33.1 36.6 30.3
22 Portugal 34.5 35.0 35.0 33.3 39.3 39.3 37.6 39.3 39.3 37.6 27.1 27.1 25.3
23 Romania 37.1 38.1 39.8 33.5 41.1 42.9 36.5 41.1 42.9 36.5 32.4 34.1 27.8
24 Slovakia 37.1 37.6 39.4 34.4 41.1 42.9 37.9 41.1 42.9 37.9 31.0 32.8 27.8
25 Slovenia 41.8 42.9 46.4 36.0 42.9 46.4 39.0 42.9 46.4 39.0 42.9 46.4 30.3
26 Spain 35.1 35.0 35.0 35.1 39.3 39.3 39.4 39.3 39.3 39.4 27.1 27.1 27.2
27 Sweden 34.5 36.2 36.2 31.2 39.3 39.3 34.3 39.3 39.3 34.3 30.4 30.4 25.3
28 UK 34.5 35.7 35.7 32.1 39.3 39.3 35.8 39.3 39.3 35.8 28.9 28.9 25.3

Mean 38.9 39.5 41.5 35.7 42.0 44.0 38.9 42.6 44.6 39.4 34.6 36.7 29.6

Overall Retained earnings New equity Debt

D - 100



Cost of capital for outbound investment
2002
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1 Austria 6.7 6.4 6.6 7.2 7.9 8.1 8.7 7.9 8.1 8.7 3.6 3.8 4.3
3 Bulgaria 6.1 5.1 6.3 7.0 6.5 7.7 8.4 6.5 7.7 8.4 2.4 3.6 4.3
4 Croatia 6.1 5.0 6.2 7.2 6.4 7.6 8.6 6.4 7.6 8.6 2.4 3.6 4.7
5 Cyprus 6.6 6.1 6.3 7.4 7.5 7.7 8.8 7.5 7.7 8.8 3.6 3.8 4.8
6 Czech Republic 6.1 5.8 5.9 6.8 7.2 7.3 8.2 7.2 7.3 8.2 3.1 3.2 4.1
7 Denmark 6.3 5.9 6.1 7.0 7.3 7.5 8.4 7.3 7.5 8.4 3.2 3.4 4.3
8 Estonia 5.8 3.6 6.3 7.5 5.0 7.6 8.9 5.0 7.6 8.9 1.1 3.8 5.0
9 Finland 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.7

10 France 7.6 7.4 7.6 8.0 8.9 9.1 9.5 8.9 9.1 9.5 4.5 4.7 5.1
11 Germany 7.1 6.8 7.0 7.7 8.4 8.6 9.3 8.4 8.6 9.3 3.7 3.9 4.6
12 Greece 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
13 Hungary 6.6 5.4 6.6 7.8 6.8 8.0 9.2 6.8 8.0 9.2 2.8 4.0 5.2
14 Ireland 5.6 4.8 5.0 7.0 6.0 6.2 8.2 6.0 6.2 8.2 2.7 2.9 4.9
15 Italy 6.6 6.4 6.6 7.0 8.0 8.3 8.6 8.0 8.3 8.6 3.3 3.5 3.9
16 Latvia 6.3 5.2 6.5 7.4 6.6 7.9 8.8 6.6 7.9 8.8 2.6 3.8 4.7
17 Lithuania 6.5 4.1 7.8 7.7 5.8 9.5 9.3 5.8 9.5 9.3 1.0 4.7 4.6
18 Luxembourg 6.1 5.7 5.9 6.8 7.1 7.3 8.2 7.1 7.3 8.2 3.0 3.2 4.1
19 Malta 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
20 Netherlands 6.7 6.4 6.6 7.1 7.9 8.1 8.6 7.9 8.1 8.6 3.5 3.7 4.2
21 Poland 6.6 5.6 6.9 7.3 7.1 8.5 8.8 7.1 8.5 8.8 2.7 4.0 4.4
22 Portugal 6.5 6.1 6.3 7.0 7.6 7.8 8.5 7.6 7.8 8.5 3.4 3.6 4.2
23 Romania 6.3 5.5 6.2 7.2 6.9 7.6 8.6 6.9 7.6 8.6 2.9 3.6 4.6
24 Slovakia 6.1 5.4 6.1 7.0 6.8 7.5 8.4 6.8 7.5 8.4 2.7 3.4 4.4
25 Slovenia 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
26 Spain 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
27 Sweden 6.1 5.6 5.7 7.0 6.9 7.1 8.3 6.9 7.1 8.3 3.1 3.2 4.5
28 UK 7.0 6.6 6.8 7.7 8.0 8.2 9.1 8.0 8.2 9.1 3.9 4.1 5.0

Mean 6.5 5.8 6.5 7.2 7.2 7.9 8.7 7.2 7.9 8.7 3.0 3.7 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2002
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1 Austria 32.1 31.1 31.8 33.4 36.0 36.7 38.3 36.0 36.7 38.3 22.0 22.7 24.4
3 Bulgaria 28.2 24.6 28.7 31.3 29.4 33.5 36.1 29.4 33.5 36.1 15.6 19.7 22.3
4 Croatia 26.2 22.2 26.4 30.1 27.1 31.3 35.0 27.1 31.3 35.0 13.1 17.3 21.0
5 Cyprus 28.1 26.4 27.1 30.7 31.3 32.0 35.6 31.3 32.0 35.6 17.3 18.0 21.6
6 Czech Republic 27.4 26.2 26.4 29.5 31.1 31.3 34.4 31.1 31.3 34.4 17.2 17.4 20.4
7 Denmark 28.0 26.5 27.2 30.2 31.4 32.1 35.1 31.4 32.1 35.1 17.4 18.1 21.1
8 Estonia 23.6 15.7 25.3 29.7 20.6 30.2 34.6 20.6 30.2 34.6 6.6 16.2 20.6
9 Finland 28.3 26.7 27.4 30.8 31.6 32.3 35.7 31.6 32.3 35.7 17.6 18.3 21.7

10 France 35.9 35.1 35.8 37.0 40.0 40.7 41.9 40.0 40.7 41.9 25.9 26.6 27.8
11 Germany 36.8 35.6 36.3 38.4 40.5 41.2 43.3 40.5 41.2 43.3 26.5 27.2 29.3
12 Greece 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
13 Hungary 27.6 23.4 27.5 31.8 28.3 32.4 36.7 28.3 32.4 36.7 14.3 18.4 22.7
14 Ireland 13.6 10.2 10.9 19.8 15.1 15.8 24.7 15.1 15.8 24.7 1.1 1.8 10.7
15 Italy 35.4 34.6 35.3 36.3 39.5 40.2 41.2 39.5 40.2 41.2 25.5 26.2 27.2
16 Latvia 28.0 24.2 28.4 31.5 29.1 33.3 36.4 29.1 33.3 36.4 15.1 19.3 22.4
17 Lithuania 35.5 28.4 39.2 38.8 33.3 44.1 43.7 33.3 44.1 43.7 19.3 30.1 29.7
18 Luxembourg 27.6 26.2 26.9 29.8 31.1 31.8 34.7 31.1 31.8 34.7 17.1 17.8 20.8
19 Malta 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
20 Netherlands 32.1 31.1 31.8 33.4 36.0 36.7 38.3 36.0 36.7 38.3 22.1 22.8 24.3
21 Poland 32.6 29.4 33.5 34.8 34.3 38.4 39.7 34.3 38.4 39.7 20.3 24.5 25.7
22 Portugal 30.6 29.5 30.2 32.2 34.4 35.1 37.1 34.4 35.1 37.1 20.4 21.1 23.1
23 Romania 27.3 24.5 26.9 30.4 29.4 31.8 35.3 29.4 31.8 35.3 15.4 17.8 21.3
24 Slovakia 26.7 23.9 26.3 29.8 28.8 31.2 34.7 28.8 31.2 34.7 14.8 17.3 20.7
25 Slovenia 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
26 Spain 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
27 Sweden 24.3 22.3 23.0 27.6 27.2 27.9 32.5 27.2 27.9 32.5 13.3 14.0 18.5
28 UK 30.3 28.9 29.6 32.6 33.8 34.5 37.5 33.8 34.5 37.5 19.7 20.4 23.5

Mean 29.5 27.1 29.4 32.1 32.0 34.3 37.0 32.0 34.3 37.0 18.0 20.3 23.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2002

Belgium

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.9 7.1 8.4 5.4 8.1 9.4 6.5 8.1 9.4 6.5 5.1 6.4 3.4
4 Croatia 6.9 7.2 8.5 5.1 8.1 9.4 6.0 8.1 9.4 6.0 5.5 6.8 3.4
5 Cyprus 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.4 5.7 3.4
6 Czech Republic 7.5 8.0 8.6 5.8 8.1 8.7 7.2 7.3 7.9 6.4 8.1 8.7 3.4
7 Denmark 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
8 Estonia 9.2 8.7 12.6 6.3 8.1 12.0 5.8 13.6 17.5 11.2 8.1 12.0 5.8
9 Finland 6.5 6.9 6.9 5.6 8.1 8.1 6.8 8.1 8.1 6.8 4.7 4.7 3.4

10 France 6.5 6.6 6.8 6.1 8.1 8.3 7.6 8.1 8.3 7.6 3.9 4.1 3.4
11 Germany 6.8 6.7 6.9 6.7 8.1 8.3 8.1 8.1 8.3 8.1 4.2 4.4 4.2
12 Greece 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
13 Hungary 7.0 7.3 8.6 5.2 8.1 9.4 6.0 8.1 9.4 6.0 5.8 7.1 3.6
14 Ireland 7.0 7.6 7.6 5.8 8.1 8.1 6.3 8.1 8.1 6.3 6.6 6.6 4.8
15 Italy 6.7 6.6 6.9 6.7 8.1 8.3 8.2 8.1 8.3 8.2 3.9 4.2 4.0
16 Latvia 7.8 6.9 10.8 5.6 8.1 12.0 6.8 8.1 12.0 6.8 4.7 8.6 3.4
17 Lithuania 7.8 7.3 11.2 5.0 8.1 12.0 5.8 8.1 12.0 5.8 5.8 9.7 3.4
18 Luxembourg 7.3 8.1 8.1 5.7 8.1 8.1 7.0 8.1 8.1 7.0 8.1 8.1 3.4
19 Malta 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
20 Netherlands 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
21 Poland 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.8 3.4
22 Portugal 6.5 6.8 6.8 5.9 8.1 8.1 7.3 8.1 8.1 7.3 4.3 4.3 3.4
23 Romania 6.7 7.0 7.7 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.7 3.4
24 Slovakia 6.7 7.0 7.7 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.7 3.4
25 Slovenia 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
26 Spain 6.9 6.7 6.7 7.3 8.1 8.1 8.7 8.1 8.1 8.7 4.0 4.0 4.6
27 Sweden 6.5 7.1 7.1 5.4 8.1 8.1 6.4 8.1 8.1 6.4 5.1 5.1 3.4
28 UK 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4

Mean 7.0 7.2 8.1 5.8 8.1 9.0 7.0 8.3 9.2 7.2 5.5 6.4 3.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2002
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1 Austria 37.3 39.4 39.4 33.1 39.4 39.4 37.3 39.4 39.4 37.3 39.4 39.4 25.4
3 Bulgaria 39.8 40.1 43.6 35.7 43.0 46.5 38.6 43.0 46.5 38.6 34.8 38.3 30.4
4 Croatia 39.8 40.6 44.1 34.9 43.0 46.5 37.3 43.0 46.5 37.3 36.0 39.5 30.4
5 Cyprus 39.7 39.5 43.0 36.6 43.0 46.5 40.1 43.0 46.5 40.1 33.1 36.6 30.2
6 Czech Republic 37.0 38.7 40.5 31.9 38.9 40.7 36.2 36.5 38.3 33.8 38.9 40.7 24.6
7 Denmark 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4
8 Estonia 57.0 56.2 62.6 52.2 55.3 61.7 51.3 64.3 70.8 60.4 55.3 61.7 51.3
9 Finland 34.6 35.9 35.9 32.0 39.4 39.4 35.5 39.4 39.4 35.5 29.3 29.3 25.4

10 France 35.5 35.7 36.4 34.3 40.0 40.7 38.6 40.0 40.7 38.6 27.7 28.3 26.3
11 Germany 36.3 36.1 36.8 36.1 40.1 40.8 40.1 40.1 40.8 40.1 28.7 29.3 28.6
12 Greece 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
13 Hungary 40.0 40.8 44.3 35.0 43.0 46.5 37.2 43.0 46.5 37.2 36.7 40.2 30.9
14 Ireland 36.1 37.8 37.8 32.5 39.4 39.4 34.1 39.4 39.4 34.1 34.9 34.9 29.6
15 Italy 36.1 35.8 36.5 36.1 40.1 40.8 40.4 40.1 40.8 40.4 27.8 28.5 28.1
16 Latvia 47.6 45.6 54.3 42.8 48.3 57.0 45.5 48.3 57.0 45.5 40.6 49.4 37.8
17 Lithuania 47.6 46.5 55.2 41.2 48.3 57.0 43.0 48.3 57.0 43.0 43.1 51.8 37.8
18 Luxembourg 37.0 39.4 39.4 32.3 39.4 39.4 36.0 39.4 39.4 36.0 39.4 39.4 25.4
19 Malta 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
20 Netherlands 37.3 39.4 39.4 33.2 39.4 39.4 37.4 39.4 39.4 37.4 39.4 39.4 25.4
21 Poland 39.8 39.6 43.1 36.7 43.0 46.5 40.1 43.0 46.5 40.1 33.2 36.7 30.4
22 Portugal 34.5 35.4 35.4 32.9 39.4 39.4 36.9 39.4 39.4 36.9 27.9 27.9 25.4
23 Romania 37.2 38.2 39.9 33.6 41.2 42.9 36.6 41.2 42.9 36.6 32.5 34.2 27.9
24 Slovakia 37.2 38.2 39.9 33.6 41.2 42.9 36.6 41.2 42.9 36.6 32.5 34.2 27.9
25 Slovenia 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
26 Spain 35.2 35.1 35.1 35.2 39.4 39.4 39.5 39.4 39.4 39.5 27.2 27.2 27.3
27 Sweden 34.6 36.3 36.3 31.2 39.4 39.4 34.3 39.4 39.4 34.3 30.5 30.5 25.4
28 UK 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4

Mean 38.7 39.3 41.4 35.5 41.8 44.0 38.8 42.1 44.2 39.0 34.4 36.5 29.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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1 Austria 6.7 6.6 6.8 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.3 4.5 4.3
3 Bulgaria 6.1 5.3 6.5 6.7 6.5 7.7 7.9 6.5 7.7 7.9 3.0 4.2 4.4
4 Croatia 6.1 5.1 6.3 6.7 6.3 7.5 7.9 6.3 7.5 7.9 3.0 4.1 4.6
5 Cyprus 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
6 Czech Republic 6.1 6.0 6.0 6.3 7.2 7.2 7.5 7.2 7.2 7.5 3.8 3.8 4.1
7 Denmark 6.3 6.1 6.2 6.5 7.3 7.4 7.7 7.3 7.4 7.7 3.8 4.0 4.3
8 Estonia 5.8 3.8 6.5 7.1 5.0 7.6 8.3 5.0 7.6 8.3 1.7 4.4 5.0
9 Finland 6.6 6.3 6.5 6.9 7.5 7.7 8.1 7.5 7.7 8.1 4.1 4.3 4.7

10 France 7.7 7.7 7.8 7.6 9.0 9.1 8.9 9.0 9.1 8.9 5.2 5.4 5.1
11 Germany 7.2 7.2 7.4 7.2 8.6 8.8 8.6 8.6 8.8 8.6 4.5 4.7 4.6
12 Greece 6.3 6.3 6.5 6.2 7.6 7.8 7.5 7.6 7.8 7.5 3.9 4.1 3.8
13 Hungary 6.6 5.6 6.7 7.4 6.8 7.9 8.6 6.8 7.9 8.6 3.4 4.6 5.2
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
15 Italy 6.5 6.4 6.6 6.5 7.8 8.0 7.8 7.8 8.0 7.8 3.9 4.1 4.0
16 Latvia 6.2 5.2 6.4 6.9 6.4 7.6 8.1 6.4 7.6 8.1 3.1 4.2 4.8
17 Lithuania 6.5 4.4 8.0 7.2 5.8 9.4 8.6 5.8 9.4 8.6 1.8 5.4 4.6
18 Luxembourg 6.1 5.9 6.1 6.4 7.1 7.3 7.6 7.1 7.3 7.6 3.7 3.8 4.1
19 Malta 6.9 6.9 7.0 6.8 8.2 8.3 8.1 8.2 8.3 8.1 4.5 4.6 4.4
20 Netherlands 6.7 6.6 6.7 6.6 7.9 8.0 7.9 7.9 8.0 7.9 4.2 4.4 4.2
21 Poland 6.5 5.7 6.9 6.8 7.0 8.2 8.1 7.0 8.2 8.1 3.3 4.6 4.4
22 Portugal 6.5 6.3 6.5 6.5 7.6 7.8 7.8 7.6 7.8 7.8 4.0 4.2 4.2
23 Romania 6.2 5.7 6.3 6.7 6.9 7.5 7.9 6.9 7.5 7.9 3.5 4.1 4.5
24 Slovakia 6.0 5.5 6.1 6.5 6.7 7.3 7.7 6.7 7.3 7.7 3.3 3.9 4.3
25 Slovenia 5.9 5.3 6.0 6.4 6.5 7.2 7.6 6.5 7.2 7.6 3.2 3.8 4.2
26 Spain 7.8 7.8 8.0 7.7 9.3 9.5 9.2 9.3 9.5 9.2 4.9 5.1 4.9
27 Sweden 6.1 5.8 5.9 6.6 6.9 7.1 7.7 6.9 7.1 7.7 3.7 3.8 4.5
28 UK 7.0 6.8 7.0 7.2 8.0 8.2 8.4 8.0 8.2 8.4 4.5 4.7 5.0

Mean 6.4 6.0 6.6 6.8 7.2 7.8 8.0 7.2 7.8 8.0 3.7 4.3 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2003
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1 Austria 31.9 31.7 32.3 31.9 35.8 36.4 36.0 35.8 36.4 36.0 24.0 24.6 24.2
3 Bulgaria 28.2 25.3 29.4 29.9 29.4 33.5 34.0 29.4 33.5 34.0 17.6 21.7 22.2
4 Croatia 25.7 22.5 26.6 28.2 26.6 30.7 32.3 26.6 30.7 32.3 14.8 18.9 20.5
5 Cyprus 15.9 13.5 14.1 20.1 17.7 18.3 24.2 17.7 18.3 24.2 5.8 6.4 12.4
6 Czech Republic 27.3 26.9 27.0 27.9 31.0 31.1 32.1 31.0 31.1 32.1 19.2 19.3 20.2
7 Denmark 27.8 27.1 27.7 28.6 31.2 31.8 32.8 31.2 31.8 32.8 19.4 20.0 20.9
8 Estonia 23.4 16.3 25.8 28.1 20.4 29.9 32.3 20.4 29.9 32.3 8.6 18.1 20.4
9 Finland 28.2 27.4 27.9 29.3 31.5 32.1 33.4 31.5 32.1 33.4 19.7 20.2 21.6

10 France 35.9 35.7 36.3 35.5 39.9 40.5 39.7 39.9 40.5 39.7 28.0 28.6 27.7
11 Germany 37.8 37.6 38.2 37.7 41.7 42.3 41.8 41.7 42.3 41.8 29.9 30.5 30.0
12 Greece 31.4 31.2 31.8 31.1 35.4 35.9 35.2 35.4 35.9 35.2 23.5 24.1 23.4
13 Hungary 27.4 23.9 28.0 30.3 28.1 32.2 34.4 28.1 32.2 34.4 16.2 20.3 22.6
14 Ireland 15.4 13.0 13.6 19.7 17.1 17.7 23.8 17.1 17.7 23.8 5.3 5.9 12.0
15 Italy 33.5 33.3 33.9 33.5 37.4 38.0 37.6 37.4 38.0 37.6 25.6 26.2 25.8
16 Latvia 25.6 22.3 26.3 28.3 26.4 30.5 32.4 26.4 30.5 32.4 14.6 18.6 20.6
17 Lithuania 35.3 29.0 39.7 37.2 33.1 43.8 41.3 33.1 43.8 41.3 21.3 32.0 29.5
18 Luxembourg 27.5 26.8 27.4 28.3 31.0 31.6 32.4 31.0 31.6 32.4 19.1 19.7 20.6
19 Malta 33.2 33.0 33.6 32.9 37.2 37.8 37.0 37.2 37.8 37.0 25.3 25.9 25.2
20 Netherlands 32.0 31.8 32.4 31.8 35.9 36.5 36.0 35.9 36.5 36.0 24.1 24.7 24.1
21 Poland 31.4 28.9 33.0 32.4 33.0 37.1 36.5 33.0 37.1 36.5 21.2 25.3 24.7
22 Portugal 30.4 30.0 30.6 30.5 34.1 34.7 34.7 34.1 34.7 34.7 22.3 22.9 22.8
23 Romania 26.9 24.9 27.2 28.6 29.0 31.4 32.7 29.0 31.4 32.7 17.2 19.5 20.9
24 Slovakia 26.2 24.2 26.5 27.9 28.3 30.7 32.0 28.3 30.7 32.0 16.5 18.8 20.2
25 Slovenia 25.8 23.8 26.1 27.5 27.9 30.2 31.6 27.9 30.2 31.6 16.1 18.4 19.8
26 Spain 37.4 37.2 37.8 37.1 41.4 41.9 41.2 41.4 41.9 41.2 29.5 30.1 29.4
27 Sweden 24.2 23.0 23.5 26.0 27.1 27.7 30.2 27.1 27.7 30.2 15.3 15.8 18.3
28 UK 30.2 29.5 30.1 31.1 33.7 34.2 35.2 33.7 34.2 35.2 21.8 22.4 23.4

Mean 28.7 27.0 29.1 30.0 31.2 33.3 34.2 31.2 33.3 34.2 19.3 21.4 22.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 7.1 7.5 7.5 6.2 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 3.9
3 Bulgaria 6.6 6.5 7.7 5.7 7.5 8.7 6.6 7.5 8.7 6.6 4.7 5.9 3.9
4 Croatia 6.6 6.7 7.9 5.4 7.5 8.7 6.2 7.5 8.7 6.2 5.1 6.3 3.9
5 Cyprus 6.6 6.9 8.0 5.0 7.5 8.7 5.6 7.5 8.7 5.6 5.7 6.8 3.8
6 Czech Republic 7.1 7.4 7.9 6.0 7.5 8.0 7.3 6.8 7.3 6.6 7.5 8.0 3.9
7 Denmark 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
8 Estonia 8.7 8.0 11.5 6.5 7.5 11.0 6.0 12.4 16.0 11.0 7.5 11.0 6.0
9 Finland 6.2 6.4 6.4 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.4 4.4 3.9

10 France 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.7 3.9 3.9
11 Germany 6.5 6.2 6.4 7.0 7.5 7.7 8.3 7.5 7.7 8.3 3.8 4.0 4.6
12 Greece 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
13 Hungary 6.7 6.8 7.9 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.5 4.1
14 Ireland 6.6 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.9 5.9 4.9
15 Italy 6.5 6.2 6.4 6.7 7.5 7.7 8.0 7.5 7.7 8.0 3.9 4.1 4.4
16 Latvia 7.4 6.6 10.1 5.7 7.5 11.0 6.6 7.5 11.0 6.6 4.8 8.3 3.9
17 Lithuania 7.4 6.8 10.3 5.3 7.5 11.0 6.0 7.5 11.0 6.0 5.4 8.9 3.9
18 Luxembourg 7.0 7.5 7.5 6.0 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 3.9
19 Malta 6.8 6.0 7.8 6.7 7.5 9.3 8.2 7.5 9.3 8.2 3.1 5.0 3.9
20 Netherlands 7.1 7.5 7.5 6.2 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 3.9
21 Poland 6.6 6.4 7.6 6.0 7.5 8.7 7.1 7.5 8.7 7.1 4.3 5.5 3.9
22 Portugal 6.2 6.3 6.3 6.2 7.5 7.5 7.4 7.5 7.5 7.4 4.0 4.0 3.9
23 Romania 6.4 6.5 7.1 5.7 7.5 8.0 6.7 7.5 8.0 6.7 4.7 5.3 3.9
24 Slovakia 6.4 6.5 7.1 5.7 7.5 8.0 6.7 7.5 8.0 6.7 4.7 5.3 3.9
25 Slovenia 7.1 7.5 8.0 5.7 7.5 8.0 6.7 7.5 8.0 6.7 7.5 8.0 3.9
26 Spain 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
27 Sweden 6.3 6.6 6.6 5.7 7.5 7.5 6.6 7.5 7.5 6.6 4.8 4.8 3.9
28 UK 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9

Mean 6.7 6.7 7.5 6.0 7.5 8.3 7.0 7.6 8.4 7.2 5.2 5.9 4.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2003
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1 Austria 32.3 33.7 33.7 29.5 33.7 33.7 33.7 33.7 33.7 33.7 33.7 33.7 21.8
3 Bulgaria 35.3 34.9 38.4 32.4 37.8 41.3 35.3 37.8 41.3 35.3 29.6 33.1 27.1
4 Croatia 35.3 35.4 38.9 31.7 37.8 41.3 34.1 37.8 41.3 34.1 30.8 34.3 27.1
5 Cyprus 35.3 35.9 39.4 30.5 37.8 41.3 32.4 37.8 41.3 32.4 32.4 35.9 27.0
6 Czech Republic 31.9 32.8 34.7 28.2 33.0 34.9 32.5 30.6 32.5 30.1 33.0 34.9 21.0
7 Denmark 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
8 Estonia 54.2 53.0 59.4 50.3 52.1 58.5 49.4 61.1 67.6 58.4 52.1 58.5 49.4
9 Finland 29.5 30.1 30.1 28.4 33.7 33.7 31.9 33.7 33.7 31.9 23.5 23.5 21.8

10 France 30.5 30.1 30.7 30.8 34.4 35.0 35.1 34.4 35.0 35.1 22.0 22.7 22.7
11 Germany 31.4 30.3 31.0 32.9 34.5 35.2 37.1 34.5 35.2 37.1 22.6 23.3 25.1
12 Greece 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
13 Hungary 35.5 35.6 39.1 31.8 37.8 41.3 34.0 37.8 41.3 34.0 31.5 35.0 27.7
14 Ireland 30.8 31.8 31.8 28.7 33.7 33.7 30.5 33.7 33.7 30.5 28.4 28.4 25.3
15 Italy 31.2 30.4 31.0 32.1 34.5 35.1 36.2 34.5 35.1 36.2 22.9 23.5 24.6
16 Latvia 43.8 41.7 50.4 39.4 44.0 52.7 41.7 44.0 52.7 41.7 37.4 46.1 35.1
17 Lithuania 43.8 42.2 50.9 38.5 44.0 52.7 40.3 44.0 52.7 40.3 38.8 47.5 35.1
18 Luxembourg 32.0 33.7 33.7 28.7 33.7 33.7 32.4 33.7 33.7 32.4 33.7 33.7 21.8
19 Malta 38.1 35.6 40.8 37.7 39.9 45.1 42.0 39.9 45.1 42.0 27.7 32.9 29.8
20 Netherlands 32.3 33.7 33.7 29.6 33.7 33.7 33.8 33.7 33.7 33.8 33.7 33.7 21.8
21 Poland 35.2 34.5 38.0 33.2 37.8 41.3 36.5 37.8 41.3 36.5 28.4 31.9 27.1
22 Portugal 29.5 29.7 29.7 29.3 33.7 33.7 33.3 33.7 33.7 33.3 22.2 22.2 21.8
23 Romania 32.4 32.7 34.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 27.0 28.8 24.5
24 Slovakia 32.4 32.7 34.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 27.0 28.8 24.5
25 Slovenia 34.5 35.7 37.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 35.7 37.5 24.5
26 Spain 30.2 29.4 29.4 31.6 33.7 33.7 35.9 33.7 33.7 35.9 21.5 21.5 23.7
27 Sweden 29.6 30.6 30.6 27.7 33.7 33.7 30.8 33.7 33.7 30.8 24.7 24.7 21.8
28 UK 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8

Mean 33.9 33.9 36.0 31.9 36.4 38.5 35.1 36.7 38.8 35.4 29.2 31.3 25.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2004
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1 Austria 6.8 6.7 6.9 6.7 8.0 8.2 8.0 8.0 8.2 8.0 4.3 4.5 4.4
3 Bulgaria 5.9 5.0 6.1 6.6 6.2 7.3 7.8 6.2 7.3 7.8 2.9 4.0 4.5
4 Croatia 6.1 5.2 6.3 6.8 6.4 7.5 8.0 6.4 7.5 8.0 3.0 4.2 4.7
5 Cyprus 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
6 Czech Republic 6.0 5.7 5.9 6.4 6.9 7.1 7.6 6.9 7.1 7.6 3.6 3.8 4.2
7 Denmark 6.3 6.1 6.2 6.5 7.3 7.4 7.7 7.3 7.4 7.7 3.8 4.0 4.3
8 Estonia 5.8 3.8 6.5 7.1 5.0 7.6 8.3 5.0 7.6 8.3 1.7 4.4 5.0
9 Finland 6.6 6.3 6.5 6.9 7.5 7.7 8.1 7.5 7.7 8.1 4.1 4.3 4.7

10 France 7.7 7.7 7.9 7.6 9.0 9.2 8.9 9.0 9.2 8.9 5.2 5.4 5.1
11 Germany 7.1 7.0 7.2 7.2 8.4 8.6 8.6 8.4 8.6 8.6 4.4 4.6 4.6
12 Greece 6.3 6.3 6.5 6.2 7.6 7.8 7.5 7.6 7.8 7.5 3.9 4.1 3.8
13 Hungary 6.1 5.6 5.7 7.2 6.6 6.7 8.2 6.6 6.7 8.2 3.7 3.8 5.2
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
15 Italy 6.5 6.4 6.6 6.5 7.7 7.9 7.8 7.7 7.9 7.8 3.9 4.1 4.0
16 Latvia 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.3 3.4 4.9
17 Lithuania 5.4 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.9 3.1 4.6
18 Luxembourg 6.1 5.9 6.1 6.4 7.1 7.3 7.6 7.1 7.3 7.6 3.7 3.8 4.1
19 Malta 6.9 6.9 7.0 6.8 8.2 8.3 8.1 8.2 8.3 8.1 4.5 4.6 4.4
20 Netherlands 6.7 6.6 6.7 6.6 7.9 8.0 7.9 7.9 8.0 7.9 4.2 4.4 4.2
21 Poland 5.7 5.3 5.4 6.6 6.3 6.4 7.6 6.3 6.4 7.6 3.3 3.4 4.6
22 Portugal 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.7 3.9 4.4
23 Romania 6.2 5.6 6.3 6.7 6.8 7.5 7.9 6.8 7.5 7.9 3.4 4.1 4.5
24 Slovakia 5.6 5.1 5.3 6.5 6.1 6.3 7.5 6.1 6.3 7.5 3.2 3.3 4.5
25 Slovenia 5.7 5.4 5.6 6.3 6.5 6.7 7.4 6.5 6.7 7.4 3.3 3.5 4.2
26 Spain 7.8 7.8 8.0 7.7 9.3 9.5 9.2 9.3 9.5 9.2 4.9 5.1 4.9
27 Sweden 6.1 5.8 5.9 6.6 6.9 7.1 7.7 6.9 7.1 7.7 3.7 3.8 4.5
28 UK 7.0 6.8 7.0 7.3 8.0 8.2 8.5 8.0 8.2 8.5 4.5 4.7 5.0

Mean 6.3 5.9 6.2 6.8 7.1 7.4 7.9 7.1 7.4 7.9 3.7 4.0 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2004
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1 Austria 32.1 31.9 32.4 32.0 36.0 36.6 36.2 36.0 36.6 36.2 24.2 24.7 24.3
3 Bulgaria 25.1 21.8 25.9 27.6 25.9 30.0 31.8 25.9 30.0 31.8 14.1 18.2 19.9
4 Croatia 26.0 22.8 26.9 28.5 26.9 31.0 32.6 26.9 31.0 32.6 15.1 19.2 20.8
5 Cyprus 15.9 13.5 14.1 20.1 17.7 18.3 24.2 17.7 18.3 24.2 5.8 6.4 12.4
6 Czech Republic 25.6 24.7 25.3 26.9 28.8 29.4 31.1 28.8 29.4 31.1 17.0 17.6 19.2
7 Denmark 27.8 27.1 27.7 28.6 31.2 31.8 32.8 31.2 31.8 32.8 19.4 20.0 20.9
8 Estonia 23.4 16.3 25.8 28.1 20.4 29.9 32.3 20.4 29.9 32.3 8.6 18.1 20.4
9 Finland 28.2 27.4 27.9 29.3 31.5 32.1 33.4 31.5 32.1 33.4 19.7 20.2 21.6

10 France 35.9 35.8 36.4 35.5 40.0 40.6 39.7 40.0 40.6 39.7 28.1 28.7 27.8
11 Germany 36.7 36.3 36.9 36.9 40.4 41.0 41.0 40.4 41.0 41.0 28.6 29.2 29.2
12 Greece 31.4 31.2 31.8 31.1 35.4 35.9 35.2 35.4 35.9 35.2 23.5 24.1 23.4
13 Hungary 18.9 16.6 17.2 22.9 20.7 21.3 27.1 20.7 21.3 27.1 8.9 9.5 15.2
14 Ireland 15.4 13.0 13.6 19.7 17.1 17.7 23.9 17.1 17.7 23.9 5.3 5.9 12.0
15 Italy 32.7 32.3 32.9 32.9 36.5 37.1 37.0 36.5 37.1 37.0 24.6 25.2 25.2
16 Latvia 15.4 12.9 13.5 19.7 17.1 17.7 23.8 17.1 17.7 23.8 5.2 5.8 12.0
17 Lithuania 13.9 11.5 12.0 18.2 15.6 16.2 22.3 15.6 16.2 22.3 3.8 4.3 10.5
18 Luxembourg 27.5 26.8 27.4 28.3 31.0 31.6 32.4 31.0 31.6 32.4 19.1 19.7 20.6
19 Malta 33.2 33.0 33.6 32.9 37.2 37.8 37.0 37.2 37.8 37.0 25.3 25.9 25.2
20 Netherlands 32.0 31.8 32.4 31.8 35.9 36.5 36.0 35.9 36.5 36.0 24.1 24.7 24.1
21 Poland 18.2 16.2 16.8 21.5 20.3 20.9 25.7 20.3 20.9 25.7 8.5 9.1 13.8
22 Portugal 25.6 24.6 25.2 27.0 28.7 29.3 31.1 28.7 29.3 31.1 16.9 17.5 19.3
23 Romania 26.7 24.7 27.0 28.4 28.8 31.1 32.5 28.8 31.1 32.5 17.0 19.3 20.7
24 Slovakia 17.6 15.7 16.3 21.0 19.8 20.4 25.1 19.8 20.4 25.1 8.0 8.6 13.3
25 Slovenia 22.5 21.2 21.8 24.5 25.4 25.9 28.6 25.4 25.9 28.6 13.5 14.1 16.8
26 Spain 37.4 37.2 37.8 37.1 41.4 41.9 41.2 41.4 41.9 41.2 29.5 30.1 29.4
27 Sweden 24.2 23.0 23.5 26.0 27.1 27.7 30.2 27.1 27.7 30.2 15.3 15.8 18.3
28 UK 30.3 29.5 30.1 31.1 33.7 34.3 35.3 33.7 34.3 35.3 21.8 22.4 23.4

Mean 25.9 24.4 25.6 27.7 28.5 29.8 31.8 28.5 29.8 31.8 16.7 17.9 20.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 7.1 7.5 7.5 6.2 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 3.9
3 Bulgaria 6.7 6.7 7.9 5.4 7.5 8.7 6.2 7.5 8.7 6.2 5.2 6.4 3.9
4 Croatia 6.6 6.7 7.9 5.4 7.5 8.7 6.2 7.5 8.7 6.2 5.1 6.3 3.9
5 Cyprus 6.2 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.8 5.8 3.8
6 Czech Republic 6.9 7.5 7.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 3.9
7 Denmark 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
8 Estonia 6.7 7.9 7.9 4.3 7.5 7.5 3.9 11.2 11.2 7.6 7.5 7.5 3.9
9 Finland 6.2 6.4 6.4 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.4 4.4 3.9

10 France 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.7 3.9 3.9
11 Germany 6.5 6.2 6.4 6.9 7.5 7.7 8.1 7.5 7.7 8.1 3.9 4.1 4.6
12 Greece 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
13 Hungary 6.3 6.9 6.9 5.2 7.5 7.5 5.8 7.5 7.5 5.8 5.8 5.8 4.1
14 Ireland 6.6 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.9 5.9 4.9
15 Italy 6.5 6.3 6.5 6.7 7.5 7.7 7.9 7.5 7.7 7.9 4.0 4.2 4.4
16 Latvia 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
17 Lithuania 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
18 Luxembourg 7.0 7.5 7.5 6.0 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 3.9
19 Malta 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
20 Netherlands 6.2 6.2 6.2 6.2 7.5 7.5 7.5 7.5 7.5 7.5 3.8 3.8 3.9
21 Poland 6.3 6.8 6.8 5.2 7.5 7.5 5.9 7.5 7.5 5.9 5.5 5.5 3.9
22 Portugal 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.6 4.6 3.9
23 Romania 6.4 6.5 7.1 5.7 7.5 8.0 6.7 7.5 8.0 6.7 4.7 5.3 3.9
24 Slovakia 6.7 7.5 7.5 5.2 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 3.9
25 Slovenia 6.9 7.5 7.5 5.6 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 3.9
26 Spain 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
27 Sweden 6.3 6.6 6.6 5.7 7.5 7.5 6.6 7.5 7.5 6.6 4.8 4.8 3.9
28 UK 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9

Mean 6.5 6.8 6.9 5.8 7.5 7.6 6.7 7.6 7.8 6.8 5.3 5.5 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2004
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1 Austria 32.3 33.7 33.7 29.5 33.7 33.7 33.7 33.7 33.7 33.7 33.7 33.7 21.8
3 Bulgaria 35.3 35.4 38.9 31.5 37.8 41.3 33.9 37.8 41.3 33.9 31.0 34.5 27.1
4 Croatia 35.3 35.4 38.9 31.7 37.8 41.3 34.1 37.8 41.3 34.1 30.8 34.3 27.1
5 Cyprus 29.6 31.8 31.8 25.1 33.7 33.7 27.0 33.7 33.7 27.0 28.3 28.3 21.6
6 Czech Republic 31.9 33.7 33.7 28.2 33.7 33.7 31.6 33.7 33.7 31.6 33.7 33.7 21.8
7 Denmark 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
8 Estonia 42.4 45.3 45.3 36.5 44.4 44.4 35.6 53.5 53.5 44.7 44.4 44.4 35.6
9 Finland 29.5 30.1 30.1 28.4 33.7 33.7 31.9 33.7 33.7 31.9 23.5 23.5 21.8

10 France 30.5 30.1 30.7 30.8 34.4 35.0 35.1 34.4 35.0 35.1 22.0 22.7 22.7
11 Germany 31.4 30.5 31.2 32.6 34.5 35.2 36.6 34.5 35.2 36.6 23.0 23.7 25.1
12 Greece 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
13 Hungary 29.9 31.7 31.7 26.1 33.7 33.7 28.0 33.7 33.7 28.0 28.1 28.1 22.5
14 Ireland 30.8 31.8 31.8 28.7 33.7 33.7 30.5 33.7 33.7 30.5 28.4 28.4 25.3
15 Italy 31.2 30.5 31.1 31.8 34.4 35.1 35.8 34.4 35.1 35.8 23.2 23.8 24.5
16 Latvia 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
17 Lithuania 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
18 Luxembourg 32.0 33.7 33.7 28.7 33.7 33.7 32.4 33.7 33.7 32.4 33.7 33.7 21.8
19 Malta 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
20 Netherlands 29.5 29.5 29.5 29.6 33.7 33.7 33.8 33.7 33.7 33.8 21.6 21.6 21.8
21 Poland 29.6 31.4 31.4 26.1 33.7 33.7 28.4 33.7 33.7 28.4 27.0 27.0 21.8
22 Portugal 29.6 30.3 30.3 28.0 33.7 33.7 31.4 33.7 33.7 31.4 24.1 24.1 21.8
23 Romania 32.4 32.7 34.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 27.0 28.8 24.5
24 Slovakia 31.2 33.7 33.7 26.1 33.7 33.7 28.4 33.7 33.7 28.4 33.7 33.7 21.8
25 Slovenia 31.6 33.7 33.7 27.5 33.7 33.7 30.5 33.7 33.7 30.5 33.7 33.7 21.8
26 Spain 30.2 29.4 29.4 31.6 33.7 33.7 35.9 33.7 33.7 35.9 21.5 21.5 23.7
27 Sweden 29.6 30.6 30.6 27.7 33.7 33.7 30.8 33.7 33.7 30.8 24.7 24.7 21.8
28 UK 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8

Mean 31.3 32.2 32.6 29.1 34.6 35.0 32.1 34.9 35.4 32.4 27.6 28.0 23.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005
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1 Austria 6.1 5.8 6.0 6.7 6.9 7.1 7.8 6.9 7.1 7.8 3.7 3.9 4.6
3 Bulgaria 5.5 4.9 5.0 6.5 5.9 6.0 7.5 5.9 6.0 7.5 3.0 3.2 4.7
4 Croatia 5.4 5.0 5.1 6.2 6.0 6.1 7.2 6.0 6.1 7.2 3.0 3.1 4.2
5 Cyprus 5.6 4.9 5.1 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.3 5.0
6 Czech Republic 5.9 5.6 5.7 6.4 6.7 6.9 7.5 6.7 6.9 7.5 3.5 3.6 4.3
7 Denmark 6.2 5.9 6.1 6.5 7.1 7.3 7.7 7.1 7.3 7.7 3.7 3.9 4.4
8 Estonia 5.7 3.9 6.3 7.1 5.0 7.4 8.2 5.0 7.4 8.2 1.8 4.2 5.0
9 Finland 6.4 6.0 6.2 6.9 7.2 7.4 8.0 7.2 7.4 8.0 3.9 4.1 4.8

10 France 7.7 7.7 7.8 7.6 9.0 9.1 8.9 9.0 9.1 8.9 5.2 5.4 5.2
11 Germany 7.1 7.0 7.2 7.2 8.4 8.6 8.6 8.4 8.6 8.6 4.4 4.6 4.6
12 Greece 6.2 6.0 6.2 6.3 7.3 7.4 7.5 7.3 7.4 7.5 3.7 3.9 4.0
13 Hungary 5.9 5.3 5.5 6.9 6.3 6.5 7.9 6.3 6.5 7.9 3.4 3.5 5.0
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
15 Italy 6.5 6.4 6.6 6.5 7.7 7.9 7.8 7.7 7.9 7.8 3.9 4.1 4.0
16 Latvia 6.0 5.0 6.1 7.0 6.1 7.2 8.1 6.1 7.2 8.1 3.0 4.1 4.9
17 Lithuania 5.4 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.9 3.1 4.6
18 Luxembourg 6.1 5.9 6.1 6.4 7.1 7.3 7.6 7.1 7.3 7.6 3.7 3.8 4.1
19 Malta 6.9 6.9 7.0 6.8 8.2 8.3 8.1 8.2 8.3 8.1 4.5 4.6 4.4
20 Netherlands 6.6 6.2 6.9 6.7 7.5 8.2 8.0 7.5 8.2 8.0 3.8 4.5 4.3
21 Poland 5.7 5.3 5.4 6.6 6.3 6.4 7.6 6.3 6.4 7.6 3.3 3.4 4.6
22 Portugal 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.7 3.9 4.4
23 Romania 5.8 5.1 5.7 6.8 6.1 6.7 7.8 6.1 6.7 7.8 3.1 3.7 4.8
24 Slovakia 5.7 5.2 5.4 6.5 6.2 6.4 7.5 6.2 6.4 7.5 3.2 3.4 4.6
25 Slovenia 5.9 5.6 5.7 6.5 6.7 6.9 7.6 6.7 6.9 7.6 3.5 3.6 4.4
26 Spain 7.8 7.8 8.0 7.7 9.3 9.5 9.2 9.3 9.5 9.2 4.9 5.1 4.9
27 Sweden 6.2 5.9 6.0 6.5 7.1 7.2 7.7 7.1 7.2 7.7 3.7 3.9 4.4
28 UK 7.0 6.8 7.0 7.3 8.0 8.2 8.5 8.0 8.2 8.5 4.5 4.7 5.0
29 North Macedonia 5.5 4.9 5.1 6.5 5.9 6.1 7.5 5.9 6.1 7.5 3.1 3.2 4.7
30 Norway 6.6 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.3 4.7
31 Switzerland 5.7 5.4 5.5 6.4 6.4 6.6 7.4 6.4 6.6 7.4 3.4 3.5 4.4
32 Turkey 6.9 6.2 7.5 7.0 7.5 8.8 8.4 7.5 8.8 8.4 3.7 5.0 4.5
33 Canada 8.1 7.7 8.5 7.9 9.1 9.9 9.3 9.1 9.9 9.3 5.2 6.0 5.4
34 Japan 9.3 8.8 10.4 8.6 10.4 12.0 10.2 10.4 12.0 10.2 5.9 7.4 5.6
35 USA 8.1 7.9 8.7 7.5 9.4 10.2 9.0 9.4 10.2 9.0 5.2 6.0 4.8

Mean 6.4 6.0 6.4 6.8 7.2 7.5 8.0 7.2 7.5 8.0 3.8 4.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2005
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1 Austria 24.0 22.7 23.3 26.0 26.9 27.5 30.1 26.9 27.5 30.1 15.0 15.6 18.3
3 Bulgaria 14.3 11.9 12.5 18.6 16.0 16.6 22.7 16.0 16.6 22.7 4.2 4.8 10.9
4 Croatia 17.6 15.7 16.3 20.7 19.9 20.5 24.8 19.9 20.5 24.8 8.0 8.6 13.0
5 Cyprus 11.8 8.9 9.5 16.9 13.0 13.6 21.1 13.0 13.6 21.1 1.2 1.8 9.2
6 Czech Republic 23.8 22.6 23.2 25.6 26.7 27.3 29.7 26.7 27.3 29.7 14.9 15.5 17.9
7 Denmark 26.1 25.1 25.7 27.4 29.3 29.9 31.5 29.3 29.9 31.5 17.4 18.0 19.7
8 Estonia 21.7 14.8 23.6 26.7 19.0 27.8 30.8 19.0 27.8 30.8 7.1 15.9 19.0
9 Finland 25.5 24.3 24.9 27.2 28.5 29.0 31.4 28.5 29.0 31.4 16.6 17.2 19.5

10 France 35.7 35.5 36.1 35.4 39.7 40.3 39.6 39.7 40.3 39.6 27.8 28.3 27.6
11 Germany 36.7 36.3 36.9 36.9 40.4 41.0 41.0 40.4 41.0 41.0 28.6 29.2 29.2
12 Greece 28.8 28.3 28.9 29.2 32.4 33.0 33.3 32.4 33.0 33.3 20.6 21.2 21.5
13 Hungary 17.7 15.4 16.0 21.8 19.5 20.1 25.9 19.5 20.1 25.9 7.7 8.3 14.1
14 Ireland 15.5 13.0 13.6 19.7 17.2 17.8 23.9 17.2 17.8 23.9 5.3 5.9 12.0
15 Italy 32.7 32.3 32.9 32.9 36.5 37.1 37.0 36.5 37.1 37.0 24.6 25.2 25.2
16 Latvia 22.6 18.8 22.9 26.1 23.0 27.1 30.2 23.0 27.1 30.2 11.1 15.2 18.4
17 Lithuania 13.9 11.5 12.0 18.2 15.6 16.2 22.3 15.6 16.2 22.3 3.8 4.3 10.5
18 Luxembourg 27.5 26.8 27.4 28.3 31.0 31.6 32.4 31.0 31.6 32.4 19.1 19.7 20.6
19 Malta 33.2 33.0 33.6 32.9 37.2 37.8 37.0 37.2 37.8 37.0 25.3 25.9 25.2
20 Netherlands 32.3 31.0 33.3 32.6 35.1 37.4 36.7 35.1 37.4 36.7 23.3 25.6 24.9
21 Poland 18.2 16.2 16.8 21.5 20.3 20.9 25.7 20.3 20.9 25.7 8.5 9.1 13.8
22 Portugal 25.6 24.6 25.2 27.0 28.7 29.3 31.1 28.7 29.3 31.1 16.9 17.5 19.3
23 Romania 19.4 16.4 18.8 23.1 20.6 22.9 27.2 20.6 22.9 27.2 8.7 11.1 15.4
24 Slovakia 17.9 15.9 16.5 21.3 20.1 20.7 25.4 20.1 20.7 25.4 8.2 8.8 13.6
25 Slovenia 23.1 21.8 22.4 25.1 26.0 26.5 29.2 26.0 26.5 29.2 14.1 14.7 17.4
26 Spain 37.4 37.2 37.8 37.1 41.4 41.9 41.2 41.4 41.9 41.2 29.5 30.1 29.4
27 Sweden 25.6 24.6 25.2 27.1 28.8 29.4 31.2 28.8 29.4 31.2 16.9 17.5 19.4
28 UK 30.3 29.5 30.1 31.1 33.7 34.3 35.3 33.7 34.3 35.3 21.8 22.4 23.4
29 North Macedonia 14.4 12.0 12.6 18.7 16.1 16.7 22.8 16.1 16.7 22.8 4.3 4.9 11.0
30 Norway 27.4 26.5 27.1 28.7 30.6 31.2 32.9 30.6 31.2 32.9 18.8 19.4 21.0
31 Switzerland 19.9 18.4 19.0 22.2 22.6 23.1 26.4 22.6 23.1 26.4 10.7 11.3 14.5
32 Turkey 34.5 32.3 36.4 34.9 36.5 40.5 39.1 36.5 40.5 39.1 24.6 28.7 27.2
33 Canada 38.6 37.5 39.9 38.2 41.7 44.1 42.4 41.7 44.1 42.4 29.8 32.2 30.4
34 Japan 46.9 45.8 49.9 45.1 50.0 54.1 49.3 50.0 54.1 49.3 38.0 42.1 37.4
35 USA 41.5 41.1 43.4 40.0 45.3 47.6 44.2 45.3 47.6 44.2 33.4 35.7 32.3

Mean 25.9 24.4 25.7 27.8 28.5 29.8 31.9 28.5 29.8 31.9 16.6 18.0 20.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005
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1 Austria 6.2 6.6 6.6 5.6 7.5 7.5 6.5 7.5 7.5 6.5 4.8 4.8 3.9
3 Bulgaria 6.6 6.9 8.1 5.0 7.5 8.7 5.6 7.5 8.7 5.6 5.7 6.9 3.9
4 Croatia 6.4 6.7 7.2 5.3 7.5 8.0 6.1 7.5 8.0 6.1 5.3 5.8 3.9
5 Cyprus 6.2 7.1 7.1 4.5 7.5 7.5 4.9 7.5 7.5 4.9 6.3 6.3 3.8
6 Czech Republic 6.9 7.5 7.5 5.7 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 3.9
7 Denmark 6.2 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.5 4.5 3.9
8 Estonia 6.8 7.5 7.5 5.5 7.5 7.5 6.4 7.5 7.5 6.4 7.5 7.5 3.9
9 Finland 6.2 6.5 6.5 5.7 7.5 7.5 6.6 7.5 7.5 6.6 4.7 4.7 3.9

10 France 6.3 6.2 6.4 6.3 7.5 7.7 7.6 7.5 7.7 7.6 3.7 3.9 3.9
11 Germany 6.5 6.2 6.4 6.9 7.5 7.7 8.1 7.5 7.7 8.1 3.9 4.1 4.6
12 Greece 6.2 6.3 6.3 6.1 7.5 7.5 7.3 7.5 7.5 7.3 4.1 4.1 3.9
13 Hungary 6.3 6.9 6.9 5.1 7.5 7.5 5.7 7.5 7.5 5.7 5.8 5.8 4.0
14 Ireland 6.6 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.9 5.9 4.9
15 Italy 6.5 6.3 6.5 6.7 7.5 7.7 7.9 7.5 7.7 7.9 4.0 4.2 4.4
16 Latvia 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
17 Lithuania 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
18 Luxembourg 7.0 7.5 7.5 6.0 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 3.9
19 Malta 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
20 Netherlands 6.2 6.3 6.3 6.0 7.5 7.5 7.2 7.5 7.5 7.2 4.1 4.1 3.9
21 Poland 6.3 6.8 6.8 5.2 7.5 7.5 5.9 7.5 7.5 5.9 5.5 5.5 3.9
22 Portugal 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.6 4.6 3.9
23 Romania 6.4 6.9 7.4 5.1 7.5 8.0 5.7 7.5 8.0 5.7 5.7 6.3 3.9
24 Slovakia 6.7 7.5 7.5 5.2 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 3.9
25 Slovenia 6.9 7.5 7.5 5.6 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 3.9
26 Spain 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
27 Sweden 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.6 4.6 3.9
28 UK 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
29 North Macedonia 6.6 6.9 8.1 5.0 7.5 8.7 5.6 7.5 8.7 5.6 5.7 6.9 3.9
30 Norway 6.4 6.4 6.9 5.9 7.5 8.0 7.0 7.5 8.0 7.0 4.4 4.9 3.9
31 Switzerland 6.2 6.7 6.7 5.3 7.5 7.5 6.1 7.5 7.5 6.1 5.2 5.2 3.9
32 Turkey 6.8 6.2 8.0 6.3 7.5 9.3 7.6 7.5 9.3 7.6 3.7 5.6 3.9
33 Canada 6.3 6.1 6.7 6.1 7.5 8.0 7.5 7.5 8.0 7.5 3.6 4.2 3.6
34 Japan 6.6 5.8 7.0 7.0 7.5 8.7 8.7 7.5 8.7 8.7 2.7 3.9 3.9
35 USA 6.2 5.9 6.5 6.3 7.5 8.0 7.8 7.5 8.0 7.8 3.0 3.6 3.4

Mean 6.4 6.7 6.9 5.8 7.5 7.8 6.7 7.5 7.8 6.7 5.1 5.3 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.6 30.6 30.6 27.5 33.7 33.7 30.5 33.7 33.7 30.5 24.9 24.9 21.8
3 Bulgaria 35.3 36.0 39.5 30.5 37.8 41.3 32.4 37.8 41.3 32.4 32.6 36.1 27.1
4 Croatia 32.4 33.3 35.1 29.0 35.7 37.5 31.4 35.7 37.5 31.4 28.8 30.5 24.5
5 Cyprus 29.5 32.3 32.3 24.0 33.7 33.7 25.3 33.7 33.7 25.3 29.8 29.8 21.5
6 Czech Republic 31.7 33.7 33.7 27.7 33.7 33.7 30.9 33.7 33.7 30.9 33.7 33.7 21.8
7 Denmark 29.6 30.3 30.3 28.2 33.7 33.7 31.6 33.7 33.7 31.6 23.9 23.9 21.8
8 Estonia 31.6 33.7 33.7 27.3 33.7 33.7 30.2 33.7 33.7 30.2 33.7 33.7 21.8
9 Finland 29.6 30.5 30.5 27.7 33.7 33.7 30.9 33.7 33.7 30.9 24.6 24.6 21.8

10 France 30.5 30.1 30.7 30.6 34.4 35.0 34.9 34.4 35.0 34.9 22.2 22.8 22.7
11 Germany 31.4 30.5 31.2 32.6 34.5 35.2 36.6 34.5 35.2 36.6 23.0 23.7 25.1
12 Greece 29.5 29.8 29.8 29.1 33.7 33.7 33.0 33.7 33.7 33.0 22.5 22.5 21.8
13 Hungary 29.8 31.7 31.7 25.8 33.7 33.7 27.7 33.7 33.7 27.7 28.1 28.1 22.2
14 Ireland 30.8 31.8 31.8 28.7 33.7 33.7 30.5 33.7 33.7 30.5 28.4 28.4 25.3
15 Italy 31.2 30.5 31.1 31.8 34.4 35.1 35.8 34.4 35.1 35.8 23.2 23.8 24.5
16 Latvia 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
17 Lithuania 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
18 Luxembourg 32.0 33.7 33.7 28.7 33.7 33.7 32.4 33.7 33.7 32.4 33.7 33.7 21.8
19 Malta 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
20 Netherlands 29.6 29.9 29.9 29.0 33.7 33.7 32.8 33.7 33.7 32.8 22.7 22.7 21.8
21 Poland 29.6 31.4 31.4 26.1 33.7 33.7 28.4 33.7 33.7 28.4 27.0 27.0 21.8
22 Portugal 29.6 30.3 30.3 28.0 33.7 33.7 31.4 33.7 33.7 31.4 24.1 24.1 21.8
23 Romania 32.5 33.8 35.5 28.1 35.7 37.5 30.0 35.7 37.5 30.0 30.2 31.9 24.5
24 Slovakia 31.2 33.7 33.7 26.1 33.7 33.7 28.4 33.7 33.7 28.4 33.7 33.7 21.8
25 Slovenia 31.6 33.7 33.7 27.5 33.7 33.7 30.5 33.7 33.7 30.5 33.7 33.7 21.8
26 Spain 30.2 29.4 29.4 31.6 33.7 33.7 35.9 33.7 33.7 35.9 21.5 21.5 23.7
27 Sweden 29.6 30.3 30.3 28.0 33.7 33.7 31.3 33.7 33.7 31.3 24.1 24.1 21.8
28 UK 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
29 North Macedonia 35.3 36.0 39.5 30.5 37.8 41.3 32.4 37.8 41.3 32.4 32.6 36.1 27.1
30 Norway 32.4 32.3 34.1 30.8 35.7 37.5 34.2 35.7 37.5 34.2 26.0 27.7 24.5
31 Switzerland 29.6 31.1 31.1 26.6 33.7 33.7 29.2 33.7 33.7 29.2 26.2 26.2 21.8
32 Turkey 38.1 36.2 41.4 36.6 39.9 45.1 40.3 39.9 45.1 40.3 29.4 34.6 29.8
33 Canada 32.1 31.5 33.3 31.5 35.7 37.5 35.7 35.7 37.5 35.7 23.7 25.4 23.6
34 Japan 35.4 33.0 36.6 36.6 37.9 41.5 41.5 37.9 41.5 41.5 23.8 27.4 27.4
35 USA 31.8 30.8 32.6 31.8 35.7 37.5 36.7 35.7 37.5 36.7 21.8 23.6 22.8

Mean 31.2 31.9 32.7 29.0 34.6 35.4 32.2 34.6 35.4 32.2 26.9 27.7 23.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2006

Belgium

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.8 5.8 6.0 5.7 6.9 7.1 6.3 6.9 7.1 6.3 3.7 3.9 4.6
3 Bulgaria 5.2 4.9 5.0 5.6 5.9 6.0 6.1 5.9 6.0 6.1 3.0 3.2 4.7
4 Croatia 5.1 5.0 5.1 5.2 6.0 6.1 5.8 6.0 6.1 5.8 3.0 3.1 4.2
5 Cyprus 5.3 4.9 5.1 5.9 5.8 6.0 6.4 5.8 6.0 6.4 3.1 3.3 5.0
6 Czech Republic 5.5 5.5 5.6 5.4 6.6 6.7 6.0 6.6 6.7 6.0 3.4 3.6 4.4
7 Denmark 5.8 5.9 6.1 5.5 7.1 7.3 6.1 7.1 7.3 6.1 3.7 3.9 4.4
8 Estonia 5.4 3.9 6.1 6.0 5.0 7.2 6.6 5.0 7.2 6.6 1.9 4.1 5.0
9 Finland 6.0 6.0 6.2 5.8 7.2 7.4 6.4 7.2 7.4 6.4 3.9 4.1 4.8

10 France 7.3 7.6 7.8 6.4 8.9 9.1 7.1 8.9 9.1 7.1 5.2 5.4 5.2
11 Germany 6.6 6.9 7.1 5.9 8.3 8.5 6.6 8.3 8.5 6.6 4.3 4.5 4.5
12 Greece 5.7 5.8 5.9 5.3 7.0 7.1 5.9 7.0 7.1 5.9 3.6 3.7 4.1
13 Hungary 5.5 5.3 5.4 5.9 6.3 6.4 6.4 6.3 6.4 6.4 3.4 3.5 4.9
14 Ireland 5.5 5.2 5.3 5.9 6.2 6.3 6.4 6.2 6.3 6.4 3.3 3.5 4.9
15 Italy 6.1 6.4 6.6 5.3 7.7 7.9 6.0 7.7 7.9 6.0 3.9 4.1 4.0
16 Latvia 5.4 5.1 5.3 5.9 6.1 6.3 6.4 6.1 6.3 6.4 3.3 3.4 4.9
17 Lithuania 5.2 5.0 5.2 5.4 6.0 6.2 5.9 6.0 6.2 5.9 3.0 3.2 4.4
18 Luxembourg 5.7 5.9 6.0 5.3 7.1 7.2 5.9 7.1 7.2 5.9 3.6 3.8 4.1
19 Malta 6.5 6.9 7.0 5.6 8.2 8.3 6.3 8.2 8.3 6.3 4.5 4.6 4.4
20 Netherlands 6.1 6.0 6.7 5.6 7.3 8.0 6.2 7.3 8.0 6.2 3.7 4.4 4.4
21 Poland 5.4 5.3 5.4 5.6 6.3 6.4 6.2 6.3 6.4 6.2 3.3 3.4 4.6
22 Portugal 5.8 5.8 6.0 5.5 7.0 7.2 6.1 7.0 7.2 6.1 3.7 3.9 4.4
23 Romania 5.5 5.1 5.7 5.8 6.1 6.7 6.3 6.1 6.7 6.3 3.1 3.7 4.8
24 Slovakia 5.4 5.2 5.4 5.6 6.2 6.4 6.1 6.2 6.4 6.1 3.2 3.4 4.6
25 Slovenia 5.7 5.7 5.8 5.5 6.8 6.9 6.1 6.8 6.9 6.1 3.6 3.7 4.4
26 Spain 7.4 7.8 8.0 6.3 9.3 9.5 7.1 9.3 9.5 7.1 4.9 5.1 4.9
27 Sweden 5.8 5.9 6.0 5.5 7.1 7.2 6.1 7.1 7.2 6.1 3.7 3.9 4.4
28 UK 6.6 6.8 6.9 6.2 8.0 8.1 6.8 8.0 8.1 6.8 4.5 4.7 5.0
29 North Macedonia 5.5 4.8 5.9 5.7 5.9 7.0 6.3 5.9 7.0 6.3 2.8 3.8 4.7
30 Norway 6.2 6.3 6.4 5.9 7.5 7.6 6.5 7.5 7.6 6.5 4.1 4.3 4.7
31 Switzerland 5.4 5.4 5.5 5.4 6.4 6.6 5.9 6.4 6.6 5.9 3.4 3.5 4.4
32 Turkey 5.9 5.3 6.5 5.9 6.5 7.7 6.5 6.5 7.7 6.5 3.2 4.3 4.8
33 Canada 7.6 7.6 8.4 6.6 9.0 9.8 7.3 9.0 9.8 7.3 5.1 5.9 5.3
34 Japan 8.8 8.8 10.4 7.2 10.4 12.0 8.0 10.4 12.0 8.0 5.9 7.4 5.6
35 USA 7.6 7.9 8.7 6.2 9.4 10.2 7.0 9.4 10.2 7.0 5.2 6.0 4.8

Mean 6.0 5.9 6.3 5.8 7.1 7.5 6.4 7.1 7.5 6.4 3.7 4.1 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2006
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1 Austria 22.8 22.7 23.3 22.3 26.9 27.5 24.4 26.9 27.5 24.4 15.0 15.6 18.3
3 Bulgaria 13.1 11.9 12.5 14.9 16.0 16.6 17.0 16.0 16.6 17.0 4.2 4.8 10.9
4 Croatia 16.3 15.7 16.3 17.0 19.9 20.5 19.1 19.9 20.5 19.1 8.0 8.6 13.0
5 Cyprus 10.5 8.9 9.5 13.2 13.0 13.6 15.3 13.0 13.6 15.3 1.2 1.8 9.2
6 Czech Republic 20.8 20.7 21.3 20.6 24.8 25.4 22.7 24.8 25.4 22.7 13.0 13.6 16.6
7 Denmark 24.8 25.1 25.7 23.7 29.3 29.9 25.8 29.3 29.9 25.8 17.4 18.0 19.7
8 Estonia 19.6 14.1 22.6 22.2 18.2 26.7 24.3 18.2 26.7 24.3 6.4 14.9 18.2
9 Finland 24.2 24.3 24.9 23.5 28.5 29.0 25.7 28.5 29.0 25.7 16.6 17.2 19.5

10 France 34.0 35.0 35.6 31.3 39.2 39.8 33.5 39.2 39.8 33.5 27.3 27.9 27.3
11 Germany 35.1 36.0 36.6 32.8 40.1 40.7 34.9 40.1 40.7 34.9 28.3 28.9 28.8
12 Greece 25.0 25.4 26.0 23.6 29.5 30.1 25.7 29.5 30.1 25.7 17.7 18.3 19.6
13 Hungary 16.1 15.0 15.6 17.7 19.2 19.8 19.8 19.2 19.8 19.8 7.3 7.9 13.7
14 Ireland 14.2 13.0 13.6 16.0 17.2 17.8 18.2 17.2 17.8 18.2 5.3 5.9 12.0
15 Italy 31.5 32.3 32.9 29.2 36.5 37.1 31.3 36.5 37.1 31.3 24.6 25.2 25.2
16 Latvia 14.1 12.9 13.5 16.0 17.1 17.7 18.1 17.1 17.7 18.1 5.2 5.8 12.0
17 Lithuania 15.9 15.1 15.7 16.8 19.3 19.9 18.9 19.3 19.9 18.9 7.4 8.0 12.8
18 Luxembourg 25.6 26.1 26.7 24.1 30.3 30.9 26.2 30.3 30.9 26.2 18.4 19.0 20.1
19 Malta 31.9 33.0 33.6 29.2 37.2 37.8 31.3 37.2 37.8 31.3 25.3 25.9 25.2
20 Netherlands 29.4 29.2 31.5 27.7 33.3 35.6 29.8 33.3 35.6 29.8 21.5 23.8 23.7
21 Poland 16.9 16.2 16.8 17.8 20.3 20.9 19.9 20.3 20.9 19.9 8.5 9.1 13.8
22 Portugal 24.3 24.6 25.2 23.3 28.7 29.3 25.4 28.7 29.3 25.4 16.9 17.5 19.3
23 Romania 18.2 16.4 18.8 19.4 20.6 22.9 21.5 20.6 22.9 21.5 8.7 11.1 15.4
24 Slovakia 16.7 15.9 16.5 17.6 20.1 20.7 19.7 20.1 20.7 19.7 8.2 8.8 13.6
25 Slovenia 22.1 22.1 22.7 21.6 26.2 26.8 23.7 26.2 26.8 23.7 14.4 15.0 17.6
26 Spain 36.1 37.2 37.8 33.4 41.4 41.9 35.5 41.4 41.9 35.5 29.5 30.1 29.4
27 Sweden 24.4 24.6 25.2 23.4 28.8 29.4 25.5 28.8 29.4 25.5 16.9 17.5 19.4
28 UK 28.9 29.4 30.0 27.3 33.6 34.2 29.4 33.6 34.2 29.4 21.7 22.3 23.3
29 North Macedonia 20.5 18.0 22.1 21.5 22.1 26.2 23.6 22.1 26.2 23.6 10.3 14.4 17.5
30 Norway 26.2 26.5 27.1 25.0 30.6 31.2 27.1 30.6 31.2 27.1 18.8 19.4 21.0
31 Switzerland 18.6 18.4 19.0 18.5 22.6 23.1 20.6 22.6 23.1 20.6 10.7 11.3 14.5
32 Turkey 25.2 23.2 27.3 25.2 27.4 31.4 27.3 27.4 31.4 27.3 15.5 19.6 21.2
33 Canada 37.0 37.2 39.6 34.1 41.4 43.8 36.3 41.4 43.8 36.3 29.5 31.8 30.1
34 Japan 45.7 45.8 49.9 41.4 50.0 54.1 43.6 50.0 54.1 43.6 38.0 42.1 37.4
35 USA 40.3 41.1 43.4 36.3 45.3 47.6 38.4 45.3 47.6 38.4 33.4 35.7 32.3

Mean 24.3 23.9 25.3 23.7 28.1 29.4 25.9 28.1 29.4 25.9 16.2 17.6 19.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 5.1 4.8 4.8 5.6 5.7 5.7 6.5 5.7 5.7 6.5 3.1 3.1 3.9
3 Bulgaria 5.3 4.9 6.1 5.0 5.5 6.7 5.6 5.5 6.7 5.6 3.8 4.9 3.9
4 Croatia 5.2 4.8 5.4 5.3 5.6 6.2 6.1 5.6 6.2 6.1 3.4 4.0 3.9
5 Cyprus 5.0 5.3 5.3 4.5 5.7 5.7 4.9 5.7 5.7 4.9 4.6 4.6 3.8
6 Czech Republic 5.6 5.7 5.7 5.5 5.7 5.7 6.4 5.7 5.7 6.4 5.7 5.7 3.9
7 Denmark 5.1 4.7 4.7 5.8 5.7 5.7 6.8 5.7 5.7 6.8 2.8 2.8 3.9
8 Estonia 5.6 5.7 5.7 5.5 5.7 5.7 6.3 5.7 5.7 6.3 5.7 5.7 3.9
9 Finland 5.1 4.8 4.8 5.7 5.7 5.7 6.6 5.7 5.7 6.6 3.0 3.0 3.9

10 France 5.1 4.4 4.6 6.3 5.7 5.9 7.6 5.7 5.9 7.6 2.0 2.2 3.9
11 Germany 5.3 4.4 4.6 6.9 5.7 5.9 8.1 5.7 5.9 8.1 2.1 2.3 4.6
12 Greece 5.0 4.6 4.6 5.9 5.7 5.7 6.9 5.7 5.7 6.9 2.6 2.6 3.9
13 Hungary 5.1 5.1 5.1 5.0 5.7 5.7 5.6 5.7 5.7 5.6 4.1 4.1 3.9
14 Ireland 5.4 5.1 5.1 5.9 5.7 5.7 6.5 5.7 5.7 6.5 4.1 4.1 4.9
15 Italy 5.3 4.5 4.7 6.7 5.7 5.9 7.9 5.7 5.9 7.9 2.2 2.4 4.4
16 Latvia 5.1 5.1 5.1 4.9 5.7 5.7 5.4 5.7 5.7 5.4 4.1 4.1 3.9
17 Lithuania 5.1 5.0 5.0 5.2 5.7 5.7 5.9 5.7 5.7 5.9 3.7 3.7 3.9
18 Luxembourg 5.8 5.7 5.7 5.9 5.7 5.7 7.0 5.7 5.7 7.0 5.7 5.7 3.9
19 Malta 5.1 4.4 4.6 6.3 5.7 5.9 7.6 5.7 5.9 7.6 1.9 2.1 3.9
20 Netherlands 5.0 4.6 4.6 5.9 5.7 5.7 7.0 5.7 5.7 7.0 2.6 2.6 3.9
21 Poland 5.1 5.0 5.0 5.2 5.7 5.7 5.9 5.7 5.7 5.9 3.7 3.7 3.9
22 Portugal 5.1 4.7 4.7 5.8 5.7 5.7 6.8 5.7 5.7 6.8 2.8 2.8 3.9
23 Romania 5.2 5.0 5.6 5.0 5.6 6.2 5.6 5.6 6.2 5.6 3.8 4.4 3.9
24 Slovakia 5.5 5.7 5.7 5.2 5.7 5.7 5.9 5.7 5.7 5.9 5.7 5.7 3.9
25 Slovenia 5.7 5.7 5.7 5.6 5.7 5.7 6.5 5.7 5.7 6.5 5.7 5.7 3.9
26 Spain 5.4 4.4 4.4 7.3 5.7 5.7 8.6 5.7 5.7 8.6 2.0 2.0 4.9
27 Sweden 5.1 4.7 4.7 5.8 5.7 5.7 6.8 5.7 5.7 6.8 2.8 2.8 3.9
28 UK 5.0 4.6 4.6 5.9 5.7 5.7 7.0 5.7 5.7 7.0 2.5 2.5 3.9
29 North Macedonia 5.3 4.9 6.1 5.0 5.5 6.7 5.6 5.5 6.7 5.6 3.8 4.9 3.9
30 Norway 5.2 4.5 5.1 5.9 5.6 6.2 7.0 5.6 6.2 7.0 2.5 3.1 3.9
31 Switzerland 5.1 4.9 4.9 5.3 5.7 5.7 6.1 5.7 5.7 6.1 3.5 3.5 3.9
32 Turkey 5.5 4.5 6.4 5.5 5.4 7.3 6.4 5.4 7.3 6.4 2.9 4.8 3.9
33 Canada 5.1 4.3 4.8 6.1 5.6 6.2 7.4 5.6 6.2 7.4 1.8 2.3 3.6
34 Japan 5.3 3.8 5.1 7.0 5.5 6.7 8.7 5.5 6.7 8.7 0.7 2.0 3.9
35 USA 5.0 4.1 4.7 6.2 5.6 6.2 7.8 5.6 6.2 7.8 1.2 1.8 3.3

Mean 5.2 4.8 5.1 5.7 5.7 5.9 6.7 5.7 5.9 6.7 3.3 3.6 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2006

Belgium

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25.7 24.8 24.8 27.4 27.9 27.9 30.5 27.9 27.9 30.5 19.1 19.1 21.7
3 Bulgaria 31.4 30.2 33.6 30.5 32.0 35.5 32.3 32.0 35.5 32.3 26.8 30.2 27.1
4 Croatia 28.6 27.5 29.3 29.0 29.9 31.7 31.4 29.9 31.7 31.4 22.9 24.7 24.4
5 Cyprus 25.6 26.5 26.5 23.9 27.9 27.9 25.2 27.9 27.9 25.2 24.0 24.0 21.4
6 Czech Republic 27.7 27.9 27.9 27.2 27.9 27.9 30.1 27.9 27.9 30.1 27.9 27.9 21.7
7 Denmark 25.7 24.5 24.5 28.1 27.9 27.9 31.5 27.9 27.9 31.5 18.1 18.1 21.7
8 Estonia 27.6 27.9 27.9 27.0 27.9 27.9 29.8 27.9 27.9 29.8 27.9 27.9 21.7
9 Finland 25.7 24.7 24.7 27.6 27.9 27.9 30.8 27.9 27.9 30.8 18.8 18.8 21.7

10 France 26.6 24.4 25.0 30.5 28.6 29.2 34.7 28.6 29.2 34.7 16.6 17.2 22.7
11 Germany 27.5 24.7 25.4 32.5 28.7 29.4 36.5 28.7 29.4 36.5 17.2 17.9 25.1
12 Greece 25.7 24.3 24.3 28.3 27.9 27.9 31.9 27.9 27.9 31.9 17.7 17.7 21.7
13 Hungary 25.8 26.0 26.0 25.4 27.9 27.9 27.3 27.9 27.9 27.3 22.4 22.4 21.8
14 Ireland 26.9 26.0 26.0 28.6 27.9 27.9 30.5 27.9 27.9 30.5 22.6 22.6 25.2
15 Italy 27.3 24.7 25.3 31.8 28.6 29.3 35.7 28.6 29.3 35.7 17.4 18.0 24.5
16 Latvia 25.7 26.0 26.0 25.1 27.9 27.9 27.0 27.9 27.9 27.0 22.6 22.6 21.7
17 Lithuania 25.7 25.6 25.6 26.1 27.9 27.9 28.4 27.9 27.9 28.4 21.2 21.2 21.7
18 Luxembourg 28.1 27.9 27.9 28.5 27.9 27.9 32.1 27.9 27.9 32.1 27.9 27.9 21.7
19 Malta 26.5 24.2 24.7 30.5 28.5 29.0 34.8 28.5 29.0 34.8 16.3 16.8 22.6
20 Netherlands 25.7 24.3 24.3 28.5 27.9 27.9 32.1 27.9 27.9 32.1 17.5 17.5 21.7
21 Poland 25.7 25.6 25.6 26.1 27.9 27.9 28.4 27.9 27.9 28.4 21.2 21.2 21.7
22 Portugal 25.7 24.5 24.5 27.9 27.9 27.9 31.3 27.9 27.9 31.3 18.3 18.3 21.7
23 Romania 28.6 27.9 29.7 28.0 29.9 31.7 30.0 29.9 31.7 30.0 24.3 26.1 24.4
24 Slovakia 27.3 27.9 27.9 26.1 27.9 27.9 28.4 27.9 27.9 28.4 27.9 27.9 21.7
25 Slovenia 27.7 27.9 27.9 27.4 27.9 27.9 30.5 27.9 27.9 30.5 27.9 27.9 21.7
26 Spain 26.2 23.6 23.6 31.5 27.9 27.9 35.8 27.9 27.9 35.8 15.6 15.6 23.6
27 Sweden 25.7 24.5 24.5 27.9 27.9 27.9 31.3 27.9 27.9 31.3 18.3 18.3 21.7
28 UK 25.7 24.2 24.2 28.5 27.9 27.9 32.2 27.9 27.9 32.2 17.4 17.4 21.7
29 North Macedonia 31.4 30.2 33.6 30.5 32.0 35.5 32.3 32.0 35.5 32.3 26.8 30.2 27.1
30 Norway 28.5 26.5 28.3 30.8 29.9 31.7 34.2 29.9 31.7 34.2 20.2 21.9 24.4
31 Switzerland 25.7 25.3 25.3 26.6 27.9 27.9 29.2 27.9 27.9 29.2 20.4 20.4 21.7
32 Turkey 34.3 31.7 36.9 34.3 34.1 39.3 36.7 34.1 39.3 36.7 27.1 32.3 29.7
33 Canada 28.2 25.7 27.5 31.4 29.9 31.7 35.6 29.9 31.7 35.6 17.9 19.6 23.6
34 Japan 31.5 27.2 30.8 36.5 32.1 35.7 41.4 32.1 35.7 41.4 18.0 21.6 27.3
35 USA 27.9 25.0 26.8 31.7 29.9 31.7 36.6 29.9 31.7 36.6 16.0 17.8 22.7

Mean 27.3 26.2 27.0 28.9 28.8 29.6 32.0 28.8 29.6 32.0 21.2 22.0 23.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 5.8 5.8 6.0 5.6 6.9 7.1 6.1 6.9 7.1 6.1 3.7 3.9 4.6
3 Bulgaria 5.0 4.7 4.8 5.6 5.6 5.7 6.0 5.6 5.7 6.0 2.9 3.0 4.8
4 Croatia 5.0 5.0 5.1 5.1 6.0 6.1 5.6 6.0 6.1 5.6 3.0 3.1 4.2
5 Cyprus 5.2 4.9 5.1 5.8 5.8 6.0 6.2 5.8 6.0 6.2 3.1 3.3 5.0
6 Czech Republic 5.5 5.5 5.6 5.3 6.6 6.7 5.8 6.6 6.7 5.8 3.4 3.6 4.4
7 Denmark 5.7 5.7 5.9 5.5 6.8 7.0 6.0 6.8 7.0 6.0 3.6 3.8 4.5
8 Estonia 5.3 3.9 6.0 5.9 5.0 7.1 6.4 5.0 7.1 6.4 1.9 4.0 5.0
9 Finland 6.0 6.0 6.2 5.8 7.2 7.4 6.3 7.2 7.4 6.3 3.9 4.1 4.8

10 France 7.3 7.7 7.8 6.4 9.0 9.1 7.0 9.0 9.1 7.0 5.3 5.4 5.3
11 Germany 6.6 6.9 7.1 5.7 8.3 8.5 6.4 8.3 8.5 6.4 4.3 4.5 4.5
12 Greece 5.5 5.5 5.7 5.3 6.6 6.8 5.8 6.6 6.8 5.8 3.4 3.6 4.3
13 Hungary 5.6 5.5 5.6 5.7 6.5 6.7 6.2 6.5 6.7 6.2 3.5 3.6 4.8
14 Ireland 5.5 5.2 5.3 5.8 6.2 6.3 6.3 6.2 6.3 6.3 3.4 3.5 4.9
15 Italy 6.0 6.4 6.6 5.2 7.7 7.9 5.8 7.7 7.9 5.8 3.9 4.1 4.0
16 Latvia 5.4 5.1 5.3 5.7 6.1 6.3 6.2 6.1 6.3 6.2 3.3 3.4 4.9
17 Lithuania 5.1 4.9 5.1 5.3 5.9 6.1 5.8 5.9 6.1 5.8 3.0 3.2 4.4
18 Luxembourg 5.7 5.9 6.0 5.1 7.1 7.2 5.7 7.1 7.2 5.7 3.6 3.8 4.1
19 Malta 5.5 7.3 4.0 5.2 8.2 4.9 5.6 8.2 4.9 5.6 5.6 2.3 4.4
20 Netherlands 5.7 5.8 5.9 5.5 6.9 7.1 6.0 6.9 7.1 6.0 3.7 3.8 4.5
21 Poland 5.5 5.4 5.5 5.6 6.4 6.5 6.1 6.4 6.5 6.1 3.4 3.5 4.7
22 Portugal 5.7 5.7 5.9 5.4 6.9 7.1 5.9 6.9 7.1 5.9 3.6 3.8 4.4
23 Romania 5.4 5.1 5.3 5.7 6.1 6.3 6.2 6.1 6.3 6.2 3.3 3.4 4.8
24 Slovakia 5.3 5.2 5.4 5.5 6.2 6.4 6.0 6.2 6.4 6.0 3.2 3.4 4.6
25 Slovenia 5.6 5.6 5.7 5.6 6.7 6.8 6.1 6.7 6.8 6.1 3.6 3.7 4.6
26 Spain 7.1 7.4 7.7 6.2 8.9 9.2 6.9 8.9 9.2 6.9 4.7 4.9 4.9
27 Sweden 5.8 5.9 6.0 5.4 7.1 7.2 6.0 7.1 7.2 6.0 3.7 3.9 4.4
28 UK 6.6 6.8 7.0 6.0 8.0 8.2 6.6 8.0 8.2 6.6 4.5 4.7 5.0
29 North Macedonia 5.4 4.7 5.7 5.7 5.7 6.8 6.2 5.7 6.8 6.2 2.7 3.7 4.8
30 Norway 6.2 6.3 6.4 5.7 7.5 7.6 6.3 7.5 7.6 6.3 4.1 4.3 4.7
31 Switzerland 5.4 5.4 5.5 5.3 6.4 6.6 5.8 6.4 6.6 5.8 3.4 3.5 4.4
32 Turkey 6.1 5.3 7.0 5.8 6.5 8.3 6.4 6.5 8.3 6.4 3.0 4.7 4.8
33 Canada 7.3 7.4 8.1 6.3 8.8 9.5 6.9 8.8 9.5 6.9 4.9 5.6 5.1
34 Japan 8.6 8.7 10.3 6.9 10.3 11.9 7.6 10.3 11.9 7.6 5.7 7.3 5.5
35 USA 7.5 7.8 8.6 6.1 9.3 10.1 6.8 9.3 10.1 6.8 5.1 5.9 4.8

Mean 5.9 5.9 6.2 5.7 7.0 7.3 6.2 7.0 7.3 6.2 3.7 4.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 22.6 22.7 23.3 21.9 26.9 27.5 23.8 26.9 27.5 23.8 15.0 15.6 18.3
3 Bulgaria 8.6 7.0 7.6 11.3 11.1 11.7 13.3 11.1 11.7 13.3 -0.7 -0.1 7.7
4 Croatia 16.2 15.7 16.3 16.6 19.9 20.5 18.5 19.9 20.5 18.5 8.0 8.6 13.0
5 Cyprus 10.4 8.9 9.5 12.8 13.0 13.6 14.8 13.0 13.6 14.8 1.2 1.8 9.2
6 Czech Republic 20.7 20.7 21.3 20.2 24.8 25.4 22.1 24.8 25.4 22.1 13.0 13.6 16.6
7 Denmark 22.2 22.3 22.8 21.4 26.4 27.0 23.4 26.4 27.0 23.4 14.6 15.1 17.8
8 Estonia 18.6 13.4 21.5 21.1 17.5 25.6 23.0 17.5 25.6 23.0 5.7 13.8 17.5
9 Finland 24.1 24.3 24.9 23.1 28.5 29.0 25.1 28.5 29.0 25.1 16.6 17.2 19.5

10 France 34.1 35.2 35.8 31.2 39.4 40.0 33.2 39.4 40.0 33.2 27.5 28.1 27.5
11 Germany 35.0 36.0 36.6 32.5 40.1 40.7 34.4 40.1 40.7 34.4 28.3 28.9 28.9
12 Greece 21.4 21.5 22.1 20.7 25.6 26.2 22.6 25.6 26.2 22.6 13.8 14.4 17.1
13 Hungary 19.2 18.7 19.3 19.6 22.8 23.4 21.5 22.8 23.4 21.5 11.0 11.6 16.0
14 Ireland 14.1 13.1 13.7 15.7 17.2 17.8 17.6 17.2 17.8 17.6 5.4 6.0 12.1
15 Italy 31.3 32.3 32.9 28.8 36.5 37.1 30.7 36.5 37.1 30.7 24.6 25.2 25.2
16 Latvia 14.0 12.9 13.5 15.6 17.1 17.7 17.5 17.1 17.7 17.5 5.2 5.8 12.0
17 Lithuania 14.9 14.2 14.8 15.8 18.4 18.9 17.7 18.4 18.9 17.7 6.5 7.1 12.2
18 Luxembourg 25.5 26.1 26.7 23.7 30.3 30.9 25.7 30.3 30.9 25.7 18.4 19.0 20.1
19 Malta 6.8 15.3 -0.2 5.4 19.4 3.9 7.3 19.4 3.9 7.3 7.6 -7.9 1.8
20 Netherlands 22.7 22.9 23.5 21.9 27.0 27.6 23.8 27.0 27.6 23.8 15.2 15.8 18.3
21 Poland 17.2 16.6 17.2 17.8 20.7 21.3 19.7 20.7 21.3 19.7 8.9 9.5 14.2
22 Portugal 23.3 23.6 24.2 22.3 27.7 28.3 24.2 27.7 28.3 24.2 15.9 16.5 18.7
23 Romania 14.6 13.6 14.2 15.9 17.8 18.4 17.8 17.8 18.4 17.8 5.9 6.5 12.3
24 Slovakia 16.5 15.9 16.5 17.2 20.1 20.7 19.1 20.1 20.7 19.1 8.2 8.8 13.6
25 Slovenia 20.6 20.5 21.1 20.3 24.6 25.2 22.3 24.6 25.2 22.3 12.8 13.4 16.7
26 Spain 34.0 35.0 35.6 31.4 39.1 39.7 33.3 39.1 39.7 33.3 27.3 27.9 27.8
27 Sweden 24.3 24.6 25.2 23.0 28.8 29.4 24.9 28.8 29.4 24.9 16.9 17.5 19.4
28 UK 28.9 29.5 30.1 27.0 33.7 34.2 28.9 33.7 34.2 28.9 21.8 22.4 23.4
29 North Macedonia 18.0 15.3 19.4 19.4 19.5 23.5 21.3 19.5 23.5 21.3 7.6 11.7 15.8
30 Norway 26.1 26.5 27.1 24.6 30.6 31.2 26.6 30.6 31.2 26.6 18.8 19.4 21.0
31 Switzerland 18.5 18.4 19.0 18.1 22.6 23.1 20.1 22.6 23.1 20.1 10.7 11.3 14.5
32 Turkey 28.5 25.9 31.7 27.9 30.1 35.9 29.8 30.1 35.9 29.8 18.2 24.0 24.3
33 Canada 36.1 36.5 38.8 33.0 40.7 43.0 35.0 40.7 43.0 35.0 28.8 31.1 29.4
34 Japan 45.2 45.4 49.5 40.7 49.6 53.7 42.7 49.6 53.7 42.7 37.7 41.8 37.1
35 USA 39.3 40.2 42.5 35.3 44.3 46.7 37.3 44.3 46.7 37.3 32.5 34.8 31.7

Mean 22.8 22.7 23.5 22.1 26.8 27.6 24.1 26.8 27.6 24.1 15.0 15.8 18.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 5.0 4.7 4.7 5.6 5.6 5.6 6.5 5.6 5.6 6.5 2.9 2.9 3.9
3 Bulgaria 5.0 5.2 5.2 4.6 5.6 5.6 4.9 5.6 5.6 4.9 4.5 4.5 3.9
4 Croatia 5.0 4.8 4.8 5.3 5.6 5.6 6.0 5.6 5.6 6.0 3.4 3.4 3.9
5 Cyprus 5.2 5.6 5.6 4.5 5.6 5.6 4.9 5.6 5.6 4.9 5.6 5.6 3.8
6 Czech Republic 5.6 5.6 5.6 5.5 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 3.9
7 Denmark 5.0 4.7 4.7 5.6 5.6 5.6 6.5 5.6 5.6 6.5 2.9 2.9 3.9
8 Estonia 5.5 5.6 5.6 5.4 5.6 5.6 6.2 5.6 5.6 6.2 5.6 5.6 3.9
9 Finland 5.0 4.6 4.6 5.7 5.6 5.6 6.6 5.6 5.6 6.6 2.8 2.8 3.9

10 France 5.0 4.2 4.4 6.3 5.5 5.7 7.6 5.5 5.7 7.6 1.8 2.0 3.9
11 Germany 5.2 4.3 4.5 6.9 5.5 5.7 8.1 5.5 5.7 8.1 2.0 2.2 4.6
12 Greece 5.0 4.7 4.7 5.6 5.6 5.6 6.5 5.6 5.6 6.5 2.9 2.9 3.9
13 Hungary 5.0 4.9 4.9 5.3 5.6 5.6 6.0 5.6 5.6 6.0 3.5 3.5 3.9
14 Ireland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.9
15 Italy 5.0 4.3 4.5 6.2 5.5 5.7 7.4 5.5 5.7 7.4 2.1 2.2 4.0
16 Latvia 5.0 5.0 5.0 4.9 5.6 5.6 5.5 5.6 5.6 5.5 4.0 4.0 3.9
17 Lithuania 5.0 4.9 4.9 5.1 5.6 5.6 5.8 5.6 5.6 5.8 3.7 3.7 3.9
18 Luxembourg 5.7 5.6 5.6 5.9 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 3.9
19 Malta 5.0 4.2 4.4 6.3 5.5 5.7 7.6 5.5 5.7 7.6 1.8 1.9 3.9
20 Netherlands 5.0 4.7 4.7 5.7 5.6 5.6 6.6 5.6 5.6 6.6 2.9 2.9 3.9
21 Poland 5.0 4.9 4.9 5.2 5.6 5.6 5.9 5.6 5.6 5.9 3.6 3.6 3.9
22 Portugal 5.0 4.6 4.6 5.7 5.6 5.6 6.7 5.6 5.6 6.7 2.8 2.8 3.9
23 Romania 5.0 5.0 5.0 5.0 5.6 5.6 5.6 5.6 5.6 5.6 3.9 3.9 3.9
24 Slovakia 5.5 5.6 5.6 5.2 5.6 5.6 5.9 5.6 5.6 5.9 5.6 5.6 3.9
25 Slovenia 5.0 4.7 4.8 5.5 5.5 5.7 6.3 5.5 5.7 6.3 3.1 3.2 3.9
26 Spain 5.3 4.4 4.4 7.2 5.6 5.6 8.4 5.6 5.6 8.4 2.1 2.1 4.9
27 Sweden 5.0 4.6 4.6 5.8 5.6 5.6 6.8 5.6 5.6 6.8 2.7 2.7 3.9
28 UK 5.0 4.5 4.5 6.0 5.6 5.6 7.1 5.6 5.6 7.1 2.4 2.4 3.9
29 North Macedonia 5.1 5.1 5.1 5.0 5.6 5.6 5.5 5.6 5.6 5.5 4.3 4.3 4.2
30 Norway 5.0 4.6 4.6 5.8 5.6 5.6 6.8 5.6 5.6 6.8 2.6 2.6 3.9
31 Switzerland 5.0 4.8 4.8 5.3 5.6 5.6 6.1 5.6 5.6 6.1 3.3 3.3 3.9
32 Turkey 5.0 4.8 4.8 5.3 5.6 5.6 6.0 5.6 5.6 6.0 3.4 3.4 3.9
33 Canada 4.9 4.3 4.3 6.0 5.6 5.6 7.3 5.6 5.6 7.3 1.9 1.9 3.6
34 Japan 5.2 3.7 4.9 7.0 5.3 6.6 8.7 5.3 6.6 8.7 0.6 1.8 3.9
35 USA 4.8 4.1 4.2 6.2 5.5 5.7 7.6 5.5 5.7 7.6 1.4 1.5 3.5

Mean 5.1 4.8 4.8 5.7 5.6 5.6 6.6 5.6 5.6 6.6 3.3 3.3 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 25.4 24.3 24.3 27.5 27.4 27.4 30.5 27.4 27.4 30.5 18.6 18.6 21.8
3 Bulgaria 25.7 26.4 26.5 24.4 27.6 27.7 25.6 27.6 27.7 25.6 24.1 24.2 22.1
4 Croatia 25.4 25.0 25.0 26.4 27.4 27.4 28.8 27.4 27.4 28.8 20.4 20.4 21.8
5 Cyprus 26.3 27.4 27.4 24.0 27.4 27.4 25.3 27.4 27.4 25.3 27.4 27.4 21.5
6 Czech Republic 27.4 27.4 27.4 27.3 27.4 27.4 30.2 27.4 27.4 30.2 27.4 27.4 21.8
7 Denmark 25.4 24.3 24.3 27.5 27.4 27.4 30.5 27.4 27.4 30.5 18.6 18.6 21.8
8 Estonia 27.2 27.4 27.4 26.8 27.4 27.4 29.5 27.4 27.4 29.5 27.4 27.4 21.8
9 Finland 25.4 24.2 24.2 27.7 27.4 27.4 30.9 27.4 27.4 30.9 18.3 18.3 21.8

10 France 26.3 23.9 24.5 30.5 28.1 28.7 34.7 28.1 28.7 34.7 16.0 16.6 22.7
11 Germany 27.2 24.2 24.9 32.6 28.2 28.9 36.6 28.2 28.9 36.6 16.7 17.4 25.1
12 Greece 25.4 24.3 24.3 27.5 27.4 27.4 30.5 27.4 27.4 30.5 18.6 18.6 21.8
13 Hungary 25.5 25.0 25.0 26.4 27.4 27.4 28.8 27.4 27.4 28.8 20.5 20.5 21.9
14 Ireland 26.6 25.5 25.5 28.7 27.4 27.4 30.5 27.4 27.4 30.5 22.1 22.1 25.3
15 Italy 26.3 24.1 24.7 30.2 28.0 28.6 34.2 28.0 28.6 34.2 16.8 17.4 22.9
16 Latvia 25.4 25.5 25.5 25.2 27.4 27.4 27.0 27.4 27.4 27.0 22.1 22.1 21.8
17 Lithuania 25.4 25.2 25.2 25.9 27.4 27.4 28.1 27.4 27.4 28.1 21.1 21.1 21.8
18 Luxembourg 27.8 27.4 27.4 28.5 27.4 27.4 32.1 27.4 27.4 32.1 27.4 27.4 21.8
19 Malta 26.2 23.7 24.2 30.5 28.0 28.5 34.8 28.0 28.5 34.8 15.8 16.3 22.6
20 Netherlands 25.4 24.3 24.3 27.6 27.4 27.4 30.7 27.4 27.4 30.7 18.5 18.5 21.8
21 Poland 25.4 25.1 25.1 26.1 27.4 27.4 28.4 27.4 27.4 28.4 20.7 20.7 21.8
22 Portugal 25.4 24.1 24.1 27.8 27.4 27.4 31.1 27.4 27.4 31.1 18.1 18.1 21.8
23 Romania 25.4 25.4 25.4 25.4 27.4 27.4 27.4 27.4 27.4 27.4 21.8 21.8 21.8
24 Slovakia 27.0 27.4 27.4 26.1 27.4 27.4 28.4 27.4 27.4 28.4 27.4 27.4 21.8
25 Slovenia 26.0 25.0 25.4 27.6 27.8 28.2 30.4 27.8 28.2 30.4 19.8 20.2 22.4
26 Spain 25.9 23.3 23.3 31.1 27.4 27.4 35.1 27.4 27.4 35.1 15.8 15.8 23.6
27 Sweden 25.4 24.0 24.0 28.0 27.4 27.4 31.3 27.4 27.4 31.3 17.8 17.8 21.8
28 UK 25.4 23.7 23.7 28.6 27.4 27.4 32.3 27.4 27.4 32.3 16.9 16.9 21.8
29 North Macedonia 25.8 25.9 25.9 25.6 27.4 27.4 27.0 27.4 27.4 27.0 23.2 23.2 22.9
30 Norway 25.4 24.0 24.0 28.2 27.4 27.4 31.6 27.4 27.4 31.6 17.6 17.6 21.8
31 Switzerland 25.4 24.8 24.8 26.6 27.4 27.4 29.2 27.4 27.4 29.2 19.9 19.9 21.8
32 Turkey 25.4 25.0 25.0 26.4 27.4 27.4 28.8 27.4 27.4 28.8 20.4 20.4 21.8
33 Canada 25.0 23.2 23.2 28.8 27.4 27.4 33.0 27.4 27.4 33.0 15.3 15.3 21.0
34 Japan 31.2 26.7 30.2 36.6 31.6 35.2 41.5 31.6 35.2 41.5 17.5 21.0 27.4
35 USA 25.7 23.2 23.8 30.1 28.0 28.5 34.8 28.0 28.5 34.8 14.4 15.0 21.3

Mean 26.0 25.0 25.2 27.9 27.6 27.8 30.9 27.6 27.8 30.9 20.1 20.3 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 5.7 5.8 6.0 5.4 6.9 7.1 5.9 6.9 7.1 5.9 3.7 3.9 4.6
3 Bulgaria 5.0 4.7 4.8 5.5 5.6 5.7 5.9 5.6 5.7 5.9 2.9 3.0 4.8
4 Croatia 5.0 5.0 5.1 5.0 6.0 6.1 5.4 6.0 6.1 5.4 3.0 3.1 4.2
5 Cyprus 5.2 4.9 5.1 5.7 5.8 6.0 6.0 5.8 6.0 6.0 3.1 3.3 5.0
6 Czech Republic 5.3 5.3 5.4 5.3 6.3 6.5 5.7 6.3 6.5 5.7 3.3 3.4 4.5
7 Denmark 5.6 5.7 5.9 5.3 6.8 7.0 5.8 6.8 7.0 5.8 3.6 3.8 4.5
8 Estonia 5.2 4.0 6.0 5.8 5.0 7.0 6.2 5.0 7.0 6.2 2.0 4.0 5.0
9 Finland 6.0 6.0 6.2 5.6 7.2 7.4 6.0 7.2 7.4 6.0 3.9 4.1 4.8

10 France 7.3 7.7 7.9 6.3 9.0 9.2 6.8 9.0 9.2 6.8 5.3 5.5 5.3
11 Germany 6.0 6.2 6.4 5.5 7.4 7.6 6.0 7.4 7.6 6.0 3.9 4.1 4.7
12 Greece 5.4 5.5 5.7 5.1 6.6 6.8 5.6 6.6 6.8 5.6 3.4 3.6 4.3
13 Hungary 5.5 5.5 5.6 5.6 6.5 6.7 6.0 6.5 6.7 6.0 3.5 3.6 4.8
14 Ireland 5.4 5.2 5.3 5.7 6.2 6.3 6.1 6.2 6.3 6.1 3.3 3.5 4.9
15 Italy 5.8 6.0 6.2 5.3 7.2 7.4 5.8 7.2 7.4 5.8 3.8 3.9 4.5
16 Latvia 5.2 5.0 5.2 5.5 6.0 6.2 5.9 6.0 6.2 5.9 3.2 3.3 4.8
17 Lithuania 5.0 4.8 4.9 5.3 5.8 5.9 5.7 5.8 5.9 5.7 2.9 3.1 4.6
18 Luxembourg 5.6 5.9 6.0 5.0 7.1 7.2 5.5 7.1 7.2 5.5 3.6 3.8 4.1
19 Malta 5.4 7.3 4.0 5.1 8.2 4.9 5.4 8.2 4.9 5.4 5.6 2.3 4.4
20 Netherlands 5.7 5.8 5.9 5.3 6.9 7.1 5.8 6.9 7.1 5.8 3.7 3.8 4.5
21 Poland 5.4 5.4 5.5 5.5 6.4 6.5 5.9 6.4 6.5 5.9 3.4 3.5 4.7
22 Portugal 5.6 5.7 5.9 5.2 6.9 7.1 5.7 6.9 7.1 5.7 3.6 3.8 4.4
23 Romania 5.3 5.1 5.3 5.5 6.1 6.3 5.9 6.1 6.3 5.9 3.3 3.4 4.8
24 Slovakia 5.3 5.2 5.4 5.3 6.2 6.4 5.7 6.2 6.4 5.7 3.2 3.4 4.6
25 Slovenia 5.5 5.5 5.7 5.4 6.6 6.7 5.8 6.6 6.7 5.8 3.5 3.7 4.6
26 Spain 7.1 7.4 7.6 6.2 8.8 9.0 6.8 8.8 9.0 6.8 4.7 4.9 5.2
27 Sweden 5.7 5.9 6.0 5.2 7.1 7.2 5.7 7.1 7.2 5.7 3.7 3.9 4.4
28 UK 6.6 6.7 6.9 6.0 7.9 8.1 6.5 7.9 8.1 6.5 4.5 4.7 5.2
29 North Macedonia 5.2 4.6 5.6 5.6 5.6 6.6 6.0 5.6 6.6 6.0 2.6 3.6 4.8
30 Norway 6.1 6.3 6.4 5.6 7.5 7.6 6.1 7.5 7.6 6.1 4.1 4.3 4.8
31 Switzerland 5.3 5.4 5.5 5.2 6.4 6.6 5.6 6.4 6.6 5.6 3.4 3.5 4.4
32 Turkey 6.0 5.3 7.0 5.7 6.5 8.3 6.2 6.5 8.3 6.2 3.0 4.7 4.8
33 Canada 7.1 7.2 7.9 6.2 8.5 9.2 6.7 8.5 9.2 6.7 4.7 5.5 5.2
34 Japan 8.6 8.7 10.3 6.7 10.3 11.9 7.3 10.3 11.9 7.3 5.7 7.3 5.5
35 USA 7.3 7.9 8.1 5.8 9.3 9.5 6.4 9.3 9.5 6.4 5.3 5.5 4.8

Mean 5.8 5.8 6.1 5.5 7.0 7.2 6.0 7.0 7.2 6.0 3.7 4.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 22.5 22.7 23.3 21.4 26.9 27.5 23.0 26.9 27.5 23.0 15.0 15.6 18.3
3 Bulgaria 8.5 7.1 7.7 10.9 11.2 11.8 12.5 11.2 11.8 12.5 -0.6 0.0 7.8
4 Croatia 16.0 15.7 16.3 16.1 19.9 20.5 17.7 19.9 20.5 17.7 8.0 8.6 13.0
5 Cyprus 10.2 8.9 9.5 12.3 13.0 13.6 13.9 13.0 13.6 13.9 1.2 1.8 9.2
6 Czech Republic 17.9 17.7 18.3 17.7 21.9 22.5 19.3 21.9 22.5 19.3 10.0 10.6 14.7
7 Denmark 22.1 22.3 22.9 21.0 26.5 27.1 22.6 26.5 27.1 22.6 14.6 15.2 17.9
8 Estonia 17.6 12.6 20.4 19.8 16.8 24.5 21.4 16.8 24.5 21.4 4.9 12.7 16.8
9 Finland 23.9 24.3 24.9 22.6 28.5 29.0 24.2 28.5 29.0 24.2 16.6 17.2 19.5

10 France 34.0 35.3 35.9 30.7 39.5 40.1 32.3 39.5 40.1 32.3 27.5 28.1 27.6
11 Germany 27.6 28.1 28.7 26.0 32.3 32.9 27.6 32.3 32.9 27.6 20.4 21.0 23.0
12 Greece 21.3 21.6 22.2 20.2 25.7 26.3 21.8 25.7 26.3 21.8 13.9 14.5 17.2
13 Hungary 19.0 18.7 19.3 19.0 22.8 23.4 20.6 22.8 23.4 20.6 11.0 11.6 16.0
14 Ireland 13.9 13.0 13.6 15.1 17.2 17.8 16.7 17.2 17.8 16.7 5.3 5.9 12.0
15 Italy 26.7 27.3 27.9 25.1 31.4 32.0 26.7 31.4 32.0 26.7 19.6 20.2 22.0
16 Latvia 13.4 12.5 13.1 14.6 16.7 17.3 16.2 16.7 17.3 16.2 4.8 5.4 11.5
17 Lithuania 12.3 11.5 12.0 13.5 15.6 16.2 15.1 15.6 16.2 15.1 3.8 4.3 10.5
18 Luxembourg 25.3 26.1 26.7 23.2 30.3 30.9 24.8 30.3 30.9 24.8 18.4 19.0 20.1
19 Malta 6.6 15.3 -0.2 4.9 19.4 3.9 6.5 19.4 3.9 6.5 7.6 -7.9 1.8
20 Netherlands 22.5 22.9 23.5 21.3 27.0 27.6 22.9 27.0 27.6 22.9 15.2 15.8 18.3
21 Poland 17.0 16.6 17.2 17.3 20.7 21.3 18.9 20.7 21.3 18.9 8.9 9.5 14.2
22 Portugal 23.1 23.6 24.2 21.7 27.7 28.3 23.3 27.7 28.3 23.3 15.9 16.5 18.7
23 Romania 14.4 13.6 14.2 15.4 17.8 18.4 17.0 17.8 18.4 17.0 5.9 6.5 12.3
24 Slovakia 16.4 15.9 16.5 16.6 20.1 20.7 18.2 20.1 20.7 18.2 8.2 8.8 13.6
25 Slovenia 19.5 19.5 20.1 19.1 23.6 24.2 20.7 23.6 24.2 20.7 11.8 12.4 16.1
26 Spain 32.2 33.1 33.7 29.8 37.2 37.8 31.4 37.2 37.8 31.4 25.4 26.0 26.8
27 Sweden 24.1 24.6 25.2 22.5 28.8 29.4 24.1 28.8 29.4 24.1 16.9 17.5 19.4
28 UK 27.4 28.0 28.6 25.6 32.2 32.7 27.2 32.2 32.7 27.2 20.3 20.9 22.5
29 North Macedonia 16.3 13.6 17.7 17.7 17.8 21.8 19.3 17.8 21.8 19.3 5.9 10.0 14.7
30 Norway 25.9 26.5 27.1 24.1 30.6 31.2 25.7 30.6 31.2 25.7 18.8 19.4 21.1
31 Switzerland 18.2 18.3 18.9 17.5 22.4 23.0 19.1 22.4 23.0 19.1 10.6 11.2 14.4
32 Turkey 28.3 25.9 31.7 27.3 30.1 35.9 28.9 30.1 35.9 28.9 18.2 24.0 24.3
33 Canada 33.9 34.2 36.5 31.1 38.4 40.7 32.7 38.4 40.7 32.7 26.5 28.8 28.0
34 Japan 45.0 45.4 49.5 40.2 49.6 53.7 41.8 49.6 53.7 41.8 37.7 41.8 37.1
35 USA 36.7 38.5 39.1 32.5 42.7 43.3 34.1 42.7 43.3 34.1 30.8 31.4 29.4

Mean 21.8 21.8 22.5 21.0 26.0 26.7 22.6 26.0 26.7 22.6 14.1 14.8 17.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.7 2.7 3.9
3 Bulgaria 4.8 5.0 5.0 4.6 5.3 5.3 5.0 5.3 5.3 5.0 4.3 4.3 3.9
4 Croatia 4.8 4.6 4.6 5.3 5.3 5.3 6.0 5.3 5.3 6.0 3.2 3.2 3.9
5 Cyprus 5.1 5.3 5.3 4.6 5.3 5.3 5.0 5.3 5.3 5.0 5.3 5.3 3.8
6 Czech Republic 5.3 5.3 5.3 5.3 5.3 5.3 6.1 5.3 5.3 6.1 5.3 5.3 3.9
7 Denmark 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.7 2.7 3.9
8 Estonia 5.3 5.3 5.3 5.3 5.3 5.3 6.1 5.3 5.3 6.1 5.3 5.3 3.9
9 Finland 4.8 4.4 4.4 5.7 5.3 5.3 6.7 5.3 5.3 6.7 2.6 2.6 3.9

10 France 4.8 4.0 4.2 6.3 5.3 5.5 7.6 5.3 5.5 7.6 1.6 1.8 3.9
11 Germany 5.0 4.3 4.5 6.2 5.3 5.5 7.2 5.3 5.5 7.2 2.4 2.5 4.3
12 Greece 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.7 2.7 3.9
13 Hungary 4.8 4.6 4.6 5.3 5.3 5.3 6.0 5.3 5.3 6.0 3.2 3.2 3.9
14 Ireland 5.2 4.7 4.7 6.0 5.3 5.3 6.6 5.3 5.3 6.6 3.7 3.7 5.0
15 Italy 4.9 4.3 4.4 5.9 5.3 5.4 6.9 5.3 5.4 6.9 2.4 2.6 4.0
16 Latvia 4.8 4.7 4.7 4.9 5.3 5.3 5.5 5.3 5.3 5.5 3.7 3.7 3.9
17 Lithuania 4.8 4.7 4.7 4.9 5.3 5.3 5.5 5.3 5.3 5.5 3.7 3.7 3.9
18 Luxembourg 5.5 5.3 5.3 5.9 5.3 5.3 7.0 5.3 5.3 7.0 5.3 5.3 3.9
19 Malta 4.8 4.0 4.0 6.3 5.3 5.3 7.6 5.3 5.3 7.6 1.6 1.6 3.9
20 Netherlands 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.6 2.6 3.9
21 Poland 4.8 4.6 4.6 5.2 5.3 5.3 5.9 5.3 5.3 5.9 3.3 3.3 3.9
22 Portugal 4.8 4.3 4.3 5.7 5.3 5.3 6.7 5.3 5.3 6.7 2.5 2.5 3.9
23 Romania 4.8 4.7 4.7 5.0 5.3 5.3 5.6 5.3 5.3 5.6 3.6 3.6 3.9
24 Slovakia 5.3 5.3 5.3 5.2 5.3 5.3 5.9 5.3 5.3 5.9 5.3 5.3 3.9
25 Slovenia 4.8 4.5 4.6 5.5 5.3 5.4 6.3 5.3 5.4 6.3 2.9 3.1 3.9
26 Spain 5.1 4.2 4.2 7.1 5.3 5.3 8.2 5.3 5.3 8.2 2.1 2.1 5.0
27 Sweden 4.8 4.3 4.3 5.8 5.3 5.3 6.8 5.3 5.3 6.8 2.4 2.4 3.9
28 UK 4.8 4.3 4.3 5.9 5.3 5.3 6.9 5.3 5.3 6.9 2.4 2.4 3.9
29 North Macedonia 5.0 5.0 5.0 5.1 5.3 5.3 5.5 5.3 5.3 5.5 4.3 4.3 4.4
30 Norway 4.8 4.3 4.4 5.9 5.3 5.4 6.9 5.3 5.4 6.9 2.3 2.4 3.9
31 Switzerland 4.8 4.5 4.5 5.3 5.3 5.3 6.1 5.3 5.3 6.1 3.1 3.1 3.9
32 Turkey 4.8 4.6 4.6 5.3 5.3 5.3 6.0 5.3 5.3 6.0 3.2 3.2 3.9
33 Canada 4.7 4.1 4.1 5.8 5.3 5.3 7.0 5.3 5.3 7.0 1.9 1.9 3.7
34 Japan 5.0 3.4 4.6 7.0 5.1 6.3 8.7 5.1 6.3 8.7 0.3 1.5 3.9
35 USA 4.7 3.8 4.0 6.2 5.3 5.5 7.7 5.3 5.5 7.7 1.1 1.3 3.5

Mean 4.9 4.5 4.6 5.6 5.3 5.4 6.5 5.3 5.4 6.5 3.1 3.2 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 24.9 23.5 23.5 27.6 26.6 26.6 30.6 26.6 26.6 30.6 17.8 17.8 21.9
3 Bulgaria 25.0 25.4 25.4 24.2 26.6 26.6 25.4 26.6 26.6 25.4 23.1 23.1 21.9
4 Croatia 24.9 24.2 24.2 26.5 26.6 26.6 28.9 26.6 26.6 28.9 19.6 19.6 21.9
5 Cyprus 25.7 26.6 26.6 24.0 26.6 26.6 25.4 26.6 26.6 25.4 26.6 26.6 21.5
6 Czech Republic 26.6 26.6 26.6 26.6 26.6 26.6 29.2 26.6 26.6 29.2 26.6 26.6 21.9
7 Denmark 24.9 23.5 23.5 27.6 26.6 26.6 30.6 26.6 26.6 30.6 17.8 17.8 21.9
8 Estonia 26.6 26.6 26.6 26.6 26.6 26.6 29.2 26.6 26.6 29.2 26.6 26.6 21.9
9 Finland 24.9 23.4 23.4 27.8 26.6 26.6 31.0 26.6 26.6 31.0 17.5 17.5 21.9

10 France 25.8 23.1 23.7 30.6 27.3 27.9 34.8 27.3 27.9 34.8 15.2 15.8 22.8
11 Germany 26.2 23.9 24.4 30.2 27.2 27.7 33.5 27.2 27.7 33.5 17.7 18.3 24.0
12 Greece 24.9 23.5 23.5 27.6 26.6 26.6 30.6 26.6 26.6 30.6 17.8 17.8 21.9
13 Hungary 25.0 24.2 24.2 26.5 26.6 26.6 28.9 26.6 26.6 28.9 19.7 19.7 22.0
14 Ireland 26.1 24.7 24.7 28.8 26.6 26.6 30.6 26.6 26.6 30.6 21.3 21.3 25.4
15 Italy 25.7 23.8 24.3 28.9 27.1 27.6 32.2 27.1 27.6 32.2 17.8 18.2 22.8
16 Latvia 24.9 24.7 24.7 25.3 26.6 26.6 27.1 26.6 26.6 27.1 21.3 21.3 21.9
17 Lithuania 24.9 24.7 24.7 25.3 26.6 26.6 27.1 26.6 26.6 27.1 21.3 21.3 21.9
18 Luxembourg 27.3 26.6 26.6 28.6 26.6 26.6 32.2 26.6 26.6 32.2 26.6 26.6 21.9
19 Malta 24.8 22.3 22.3 29.8 26.6 26.6 34.1 26.6 26.6 34.1 14.3 14.3 21.9
20 Netherlands 24.9 23.5 23.5 27.7 26.6 26.6 30.8 26.6 26.6 30.8 17.7 17.7 21.9
21 Poland 24.9 24.3 24.3 26.2 26.6 26.6 28.5 26.6 26.6 28.5 19.9 19.9 21.9
22 Portugal 24.9 23.3 23.3 27.9 26.6 26.6 31.1 26.6 26.6 31.1 17.3 17.3 21.9
23 Romania 24.9 24.6 24.6 25.5 26.6 26.6 27.5 26.6 26.6 27.5 21.0 21.0 21.9
24 Slovakia 26.5 26.6 26.6 26.2 26.6 26.6 28.5 26.6 26.6 28.5 26.6 26.6 21.9
25 Slovenia 25.5 24.3 24.7 27.4 27.0 27.4 30.1 27.0 27.4 30.1 19.3 19.7 22.5
26 Spain 25.5 22.9 22.9 30.7 26.6 26.6 34.4 26.6 26.6 34.4 15.9 15.9 23.7
27 Sweden 24.9 23.2 23.2 28.1 26.6 26.6 31.4 26.6 26.6 31.4 17.0 17.0 21.9
28 UK 24.9 23.2 23.2 28.3 26.6 26.6 31.7 26.6 26.6 31.7 16.8 16.8 21.9
29 North Macedonia 25.5 25.4 25.4 25.9 26.6 26.6 27.1 26.6 26.6 27.1 23.1 23.1 23.6
30 Norway 25.3 23.5 23.8 28.7 26.9 27.2 32.1 26.9 27.2 32.1 17.1 17.4 22.3
31 Switzerland 24.9 24.0 24.0 26.7 26.6 26.6 29.3 26.6 26.6 29.3 19.2 19.2 21.9
32 Turkey 24.9 24.2 24.2 26.5 26.6 26.6 28.9 26.6 26.6 28.9 19.6 19.6 21.9
33 Canada 24.5 22.7 22.7 28.3 26.6 26.6 32.2 26.6 26.6 32.2 15.4 15.4 21.0
34 Japan 30.6 25.9 29.4 36.6 30.8 34.4 41.6 30.8 34.4 41.6 16.7 20.2 27.4
35 USA 25.2 22.4 23.0 30.2 27.2 27.7 34.9 27.2 27.7 34.9 13.6 14.2 21.4

Mean 25.5 24.3 24.5 27.7 26.8 27.0 30.6 26.8 27.0 30.6 19.6 19.7 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 5.6 5.8 5.9 5.3 6.9 7.0 5.7 6.9 7.0 5.7 3.7 3.8 4.5
3 Bulgaria 5.0 4.7 4.8 5.5 5.6 5.7 5.8 5.6 5.7 5.8 2.9 3.0 4.8
4 Croatia 5.0 5.0 5.1 5.0 6.0 6.1 5.4 6.0 6.1 5.4 3.0 3.1 4.2
5 Cyprus 5.2 4.9 5.1 5.7 5.8 6.0 6.0 5.8 6.0 6.0 3.1 3.3 5.0
6 Czech Republic 5.2 5.2 5.4 5.2 6.2 6.4 5.6 6.2 6.4 5.6 3.2 3.4 4.5
7 Denmark 5.6 5.7 5.9 5.3 6.9 7.0 5.7 6.9 7.0 5.7 3.6 3.8 4.5
8 Estonia 5.2 4.0 6.0 5.7 5.0 7.0 6.1 5.0 7.0 6.1 2.0 4.0 5.0
9 Finland 5.7 5.9 6.0 5.3 7.0 7.1 5.7 7.0 7.1 5.7 3.8 3.9 4.6

10 France 7.3 7.7 7.9 6.2 9.0 9.2 6.7 9.0 9.2 6.7 5.3 5.5 5.3
11 Germany 5.9 6.1 6.3 5.4 7.3 7.5 5.9 7.3 7.5 5.9 3.9 4.0 4.6
12 Greece 5.9 6.3 6.5 4.7 7.6 7.8 5.2 7.6 7.8 5.2 3.9 4.1 3.9
13 Hungary 5.5 5.5 5.6 5.5 6.5 6.7 5.9 6.5 6.7 5.9 3.5 3.6 4.8
14 Ireland 5.4 5.2 5.3 5.6 6.2 6.3 6.0 6.2 6.3 6.0 3.4 3.5 4.9
15 Italy 5.9 6.1 6.3 5.3 7.3 7.5 5.8 7.3 7.5 5.8 3.8 4.0 4.5
16 Latvia 5.2 5.0 5.2 5.5 6.0 6.2 5.9 6.0 6.2 5.9 3.2 3.3 4.8
17 Lithuania 5.1 5.1 5.2 5.0 6.1 6.2 5.4 6.1 6.2 5.4 3.1 3.2 4.3
18 Luxembourg 5.6 5.8 5.9 5.0 7.0 7.1 5.4 7.0 7.1 5.4 3.6 3.8 4.2
19 Malta 5.4 7.3 4.0 5.0 8.2 4.9 5.3 8.2 4.9 5.3 5.6 2.3 4.4
20 Netherlands 5.4 5.5 5.7 5.1 6.7 6.8 5.5 6.7 6.8 5.5 3.4 3.6 4.3
21 Poland 5.4 5.4 5.5 5.4 6.4 6.5 5.8 6.4 6.5 5.8 3.4 3.5 4.7
22 Portugal 5.6 5.7 5.9 5.2 6.9 7.1 5.6 6.9 7.1 5.6 3.6 3.8 4.4
23 Romania 5.3 5.1 5.3 5.5 6.1 6.3 5.9 6.1 6.3 5.9 3.3 3.4 4.8
24 Slovakia 5.3 5.2 5.4 5.3 6.2 6.4 5.7 6.2 6.4 5.7 3.2 3.4 4.6
25 Slovenia 5.5 5.5 5.6 5.4 6.5 6.7 5.8 6.5 6.7 5.8 3.5 3.6 4.6
26 Spain 7.0 7.4 7.6 6.2 8.8 9.0 6.7 8.8 9.0 6.7 4.7 4.9 5.2
27 Sweden 5.7 5.8 5.9 5.3 6.9 7.1 5.7 6.9 7.1 5.7 3.7 3.8 4.5
28 UK 6.6 6.8 6.9 6.1 8.0 8.1 6.5 8.0 8.1 6.5 4.6 4.8 5.3
29 North Macedonia 5.1 4.0 5.8 5.7 5.0 6.8 6.1 5.0 6.8 6.1 2.0 3.8 5.0
30 Norway 6.1 6.3 6.4 5.6 7.5 7.6 6.0 7.5 7.6 6.0 4.1 4.3 4.8
31 Switzerland 5.3 5.4 5.5 5.1 6.4 6.6 5.5 6.4 6.6 5.5 3.4 3.5 4.4
32 Turkey 6.0 5.3 7.0 5.6 6.5 8.3 6.1 6.5 8.3 6.1 3.0 4.7 4.8
33 Canada 6.9 7.0 7.7 6.0 8.3 9.0 6.5 8.3 9.0 6.5 4.6 5.3 5.1
34 Japan 8.6 8.8 10.4 6.7 10.4 12.0 7.3 10.4 12.0 7.3 5.9 7.4 5.6
35 USA 7.3 7.9 8.1 5.8 9.3 9.5 6.3 9.3 9.5 6.3 5.3 5.5 4.8

Mean 5.8 5.8 6.1 5.5 7.0 7.2 5.9 7.0 7.2 5.9 3.7 4.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 22.1 22.5 23.1 20.9 26.6 27.2 22.4 26.6 27.2 22.4 14.8 15.4 18.0
3 Bulgaria 8.4 7.0 7.6 10.6 11.1 11.7 12.1 11.1 11.7 12.1 -0.7 -0.1 7.7
4 Croatia 16.0 15.7 16.3 15.9 19.9 20.5 17.4 19.9 20.5 17.4 8.0 8.6 13.0
5 Cyprus 10.1 8.9 9.5 12.1 13.0 13.6 13.6 13.0 13.6 13.6 1.2 1.8 9.2
6 Czech Republic 17.0 16.8 17.4 16.9 20.9 21.5 18.4 20.9 21.5 18.4 9.1 9.7 14.0
7 Denmark 22.1 22.4 23.0 20.9 26.5 27.1 22.4 26.5 27.1 22.4 14.7 15.3 18.0
8 Estonia 17.5 12.6 20.4 19.6 16.8 24.5 21.1 16.8 24.5 21.1 4.9 12.7 16.8
9 Finland 23.0 23.5 24.1 21.6 27.5 28.1 23.0 27.5 28.1 23.0 16.0 16.6 18.9

10 France 33.9 35.3 35.9 30.5 39.5 40.1 32.1 39.5 40.1 32.1 27.6 28.2 27.6
11 Germany 27.3 27.9 28.5 25.6 32.0 32.6 27.1 32.0 32.6 27.1 20.2 20.8 22.7
12 Greece 29.9 31.3 31.9 26.4 35.5 36.0 27.9 35.5 36.0 27.9 23.6 24.2 23.5
13 Hungary 18.9 18.7 19.3 18.9 22.8 23.4 20.4 22.8 23.4 20.4 11.0 11.6 16.0
14 Ireland 13.9 13.1 13.7 15.0 17.2 17.8 16.5 17.2 17.8 16.5 5.4 6.0 12.1
15 Italy 26.9 27.5 28.1 25.1 31.6 32.2 26.6 31.6 32.2 26.6 19.8 20.4 22.2
16 Latvia 13.3 12.5 13.1 14.4 16.7 17.3 15.9 16.7 17.3 15.9 4.8 5.4 11.5
17 Lithuania 16.3 16.1 16.6 16.2 20.2 20.8 17.7 20.2 20.8 17.7 8.4 8.9 13.3
18 Luxembourg 24.4 25.1 25.7 22.4 29.3 29.8 23.9 29.3 29.8 23.9 17.4 18.0 19.5
19 Malta 6.6 15.3 -0.2 4.7 19.4 3.9 6.2 19.4 3.9 6.2 7.6 -7.9 1.8
20 Netherlands 21.6 22.0 22.6 20.3 26.1 26.7 21.8 26.1 26.7 21.8 14.3 14.9 17.4
21 Poland 16.9 16.6 17.2 17.1 20.7 21.3 18.6 20.7 21.3 18.6 8.9 9.5 14.2
22 Portugal 23.1 23.6 24.2 21.5 27.7 28.3 23.0 27.7 28.3 23.0 15.9 16.5 18.7
23 Romania 14.3 13.6 14.2 15.2 17.8 18.4 16.7 17.8 18.4 16.7 5.9 6.5 12.3
24 Slovakia 16.3 15.9 16.5 16.5 20.1 20.7 18.0 20.1 20.7 18.0 8.2 8.8 13.6
25 Slovenia 18.6 18.4 19.0 18.3 22.6 23.2 19.8 22.6 23.2 19.8 10.7 11.3 15.4
26 Spain 32.1 33.1 33.7 29.6 37.2 37.8 31.1 37.2 37.8 31.1 25.4 26.0 26.8
27 Sweden 22.6 23.0 23.6 21.2 27.1 27.7 22.7 27.1 27.7 22.7 15.3 15.9 18.3
28 UK 27.7 28.3 28.9 25.8 32.5 33.1 27.3 32.5 33.1 27.3 20.6 21.2 22.9
29 North Macedonia 16.1 11.3 18.5 18.4 15.5 22.6 19.9 15.5 22.6 19.9 3.6 10.8 15.5
30 Norway 25.8 26.5 27.1 23.9 30.6 31.2 25.4 30.6 31.2 25.4 18.8 19.4 21.1
31 Switzerland 18.1 18.3 18.9 17.3 22.4 23.0 18.8 22.4 23.0 18.8 10.6 11.2 14.4
32 Turkey 28.3 25.9 31.7 27.1 30.1 35.9 28.6 30.1 35.9 28.6 18.2 24.0 24.3
33 Canada 33.1 33.3 35.7 30.2 37.5 39.9 31.7 37.5 39.9 31.7 25.6 28.0 27.3
34 Japan 45.3 45.8 49.9 40.3 50.0 54.1 41.9 50.0 54.1 41.9 38.0 42.1 37.4
35 USA 36.6 38.5 39.1 32.3 42.7 43.3 33.8 42.7 43.3 33.8 30.8 31.4 29.4

Mean 21.9 21.9 22.8 20.9 26.1 26.9 22.5 26.1 26.9 22.5 14.3 15.1 18.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 4.7 4.3 4.3 5.6 5.2 5.2 6.5 5.2 5.2 6.5 2.6 2.6 3.9
3 Bulgaria 4.8 4.9 4.9 4.6 5.2 5.2 5.0 5.2 5.2 5.0 4.2 4.2 3.9
4 Croatia 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
5 Cyprus 5.0 5.2 5.2 4.6 5.2 5.2 5.0 5.2 5.2 5.0 5.2 5.2 3.8
6 Czech Republic 5.2 5.2 5.2 5.3 5.2 5.2 6.0 5.2 5.2 6.0 5.2 5.2 3.9
7 Denmark 4.7 4.3 4.3 5.6 5.2 5.2 6.5 5.2 5.2 6.5 2.6 2.6 3.9
8 Estonia 5.2 5.2 5.2 5.3 5.2 5.2 6.1 5.2 5.2 6.1 5.2 5.2 3.9
9 Finland 4.7 4.3 4.3 5.7 5.2 5.2 6.6 5.2 5.2 6.6 2.5 2.5 3.9

10 France 4.8 3.9 4.1 6.3 5.2 5.4 7.6 5.2 5.4 7.6 1.5 1.7 3.9
11 Germany 4.9 4.2 4.4 6.2 5.2 5.4 7.2 5.2 5.4 7.2 2.3 2.4 4.3
12 Greece 4.8 3.9 4.1 6.4 5.2 5.4 7.7 5.2 5.4 7.7 1.4 1.6 3.9
13 Hungary 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
14 Ireland 5.1 4.6 4.6 6.0 5.2 5.2 6.5 5.2 5.2 6.5 3.6 3.6 5.0
15 Italy 4.8 4.2 4.3 5.8 5.2 5.3 6.8 5.2 5.3 6.8 2.3 2.5 4.0
16 Latvia 4.7 4.6 4.6 4.9 5.2 5.2 5.5 5.2 5.2 5.5 3.6 3.6 3.9
17 Lithuania 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
18 Luxembourg 5.4 5.2 5.2 5.9 5.2 5.2 6.9 5.2 5.2 6.9 5.2 5.2 3.9
19 Malta 4.7 3.9 3.9 6.3 5.2 5.2 7.6 5.2 5.2 7.6 1.5 1.5 3.9
20 Netherlands 4.7 4.3 4.3 5.7 5.2 5.2 6.6 5.2 5.2 6.6 2.5 2.5 3.9
21 Poland 4.7 4.5 4.5 5.2 5.2 5.2 5.9 5.2 5.2 5.9 3.2 3.2 3.9
22 Portugal 4.7 4.2 4.2 5.7 5.2 5.2 6.7 5.2 5.2 6.7 2.4 2.4 3.9
23 Romania 4.7 4.6 4.6 5.0 5.2 5.2 5.6 5.2 5.2 5.6 3.5 3.5 3.9
24 Slovakia 5.2 5.2 5.2 5.2 5.2 5.2 5.9 5.2 5.2 5.9 5.2 5.2 3.9
25 Slovenia 4.8 4.4 4.5 5.3 5.2 5.3 6.1 5.2 5.3 6.1 3.0 3.1 3.9
26 Spain 5.1 4.1 4.1 7.1 5.2 5.2 8.2 5.2 5.2 8.2 2.0 2.0 5.0
27 Sweden 4.7 4.3 4.3 5.7 5.2 5.2 6.6 5.2 5.2 6.6 2.5 2.5 3.9
28 UK 4.7 4.2 4.2 5.9 5.2 5.2 6.9 5.2 5.2 6.9 2.3 2.3 3.9
29 North Macedonia 5.4 5.3 5.3 5.6 5.2 5.2 5.5 6.4 6.4 6.7 5.2 5.2 5.5
30 Norway 4.8 4.2 4.3 5.9 5.2 5.3 6.9 5.2 5.3 6.9 2.2 2.3 3.9
31 Switzerland 4.7 4.4 4.4 5.3 5.2 5.2 6.1 5.2 5.2 6.1 3.0 3.0 3.9
32 Turkey 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
33 Canada 4.6 4.0 4.0 5.8 5.2 5.2 7.0 5.2 5.2 7.0 1.9 1.9 3.6
34 Japan 4.8 3.7 3.9 6.8 5.2 5.4 8.3 5.2 5.4 8.3 0.8 1.0 3.9
35 USA 4.6 3.7 3.9 6.2 5.2 5.4 7.7 5.2 5.4 7.7 1.0 1.2 3.5

Mean 4.8 4.4 4.5 5.6 5.2 5.2 6.5 5.2 5.3 6.6 3.0 3.0 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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1 Austria 24.6 23.2 23.2 27.5 26.2 26.2 30.6 26.2 26.2 30.6 17.5 17.5 21.8
3 Bulgaria 24.7 25.0 25.0 24.1 26.2 26.2 25.3 26.2 26.2 25.3 22.7 22.7 21.8
4 Croatia 24.6 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.2 19.2 21.8
5 Cyprus 25.5 26.2 26.2 24.0 26.2 26.2 25.3 26.2 26.2 25.3 26.2 26.2 21.5
6 Czech Republic 26.3 26.2 26.2 26.4 26.2 26.2 28.8 26.2 26.2 28.8 26.2 26.2 21.8
7 Denmark 24.6 23.2 23.2 27.5 26.2 26.2 30.6 26.2 26.2 30.6 17.5 17.5 21.8
8 Estonia 26.3 26.2 26.2 26.6 26.2 26.2 29.2 26.2 26.2 29.2 26.2 26.2 21.8
9 Finland 24.6 23.1 23.1 27.7 26.2 26.2 30.9 26.2 26.2 30.9 17.2 17.2 21.8

10 France 25.5 22.7 23.3 30.6 26.9 27.5 34.8 26.9 27.5 34.8 14.9 15.5 22.8
11 Germany 25.9 23.6 24.1 30.2 26.9 27.4 33.5 26.9 27.4 33.5 17.4 17.9 24.0
12 Greece 25.5 22.6 23.1 30.6 26.9 27.4 34.9 26.9 27.4 34.9 14.6 15.2 22.7
13 Hungary 24.7 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.3 19.3 21.9
14 Ireland 25.8 24.4 24.4 28.7 26.2 26.2 30.6 26.2 26.2 30.6 21.0 21.0 25.3
15 Italy 25.5 23.5 24.0 28.9 26.8 27.3 32.2 26.8 27.3 32.2 17.4 17.9 22.8
16 Latvia 24.7 24.4 24.4 25.2 26.2 26.2 27.1 26.2 26.2 27.1 21.0 21.0 21.8
17 Lithuania 24.6 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.2 19.2 21.8
18 Luxembourg 26.9 26.2 26.2 28.3 26.2 26.2 31.8 26.2 26.2 31.8 26.2 26.2 21.8
19 Malta 24.6 21.9 21.9 29.8 26.2 26.2 34.1 26.2 26.2 34.1 14.0 14.0 21.8
20 Netherlands 24.6 23.1 23.1 27.6 26.2 26.2 30.7 26.2 26.2 30.7 17.3 17.3 21.8
21 Poland 24.6 23.9 23.9 26.2 26.2 26.2 28.5 26.2 26.2 28.5 19.6 19.6 21.8
22 Portugal 24.6 23.0 23.0 27.8 26.2 26.2 31.1 26.2 26.2 31.1 17.0 17.0 21.8
23 Romania 24.6 24.2 24.2 25.4 26.2 26.2 27.4 26.2 26.2 27.4 20.6 20.6 21.8
24 Slovakia 26.2 26.2 26.2 26.2 26.2 26.2 28.5 26.2 26.2 28.5 26.2 26.2 21.8
25 Slovenia 25.2 24.1 24.4 27.1 26.7 27.0 29.7 26.7 27.0 29.7 19.3 19.7 22.4
26 Spain 25.2 22.5 22.5 30.6 26.2 26.2 34.3 26.2 26.2 34.3 15.6 15.6 23.7
27 Sweden 24.6 23.1 23.1 27.7 26.2 26.2 30.8 26.2 26.2 30.8 17.3 17.3 21.8
28 UK 24.6 22.8 22.8 28.2 26.2 26.2 31.6 26.2 26.2 31.6 16.5 16.5 21.8
29 North Macedonia 31.7 31.5 31.5 32.3 31.1 31.1 31.9 34.6 34.6 35.4 31.1 31.1 31.9
30 Norway 25.1 23.2 23.5 28.7 26.6 26.9 32.1 26.6 26.9 32.1 16.8 17.1 22.3
31 Switzerland 24.6 23.6 23.6 26.6 26.2 26.2 29.2 26.2 26.2 29.2 18.8 18.8 21.8
32 Turkey 24.6 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.2 19.2 21.8
33 Canada 24.3 22.4 22.4 28.2 26.2 26.2 32.0 26.2 26.2 32.0 15.3 15.3 21.0
34 Japan 25.7 22.1 22.8 32.2 27.1 27.8 37.2 27.1 27.8 37.2 12.9 13.6 23.0
35 USA 25.0 22.1 22.6 30.1 26.9 27.4 34.9 26.9 27.4 34.9 13.3 13.8 21.3

Mean 25.3 24.0 24.1 27.8 26.5 26.6 30.7 26.6 26.7 30.8 19.3 19.4 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 5.7 5.8 5.9 5.5 6.9 7.0 6.0 6.9 7.0 6.0 3.7 3.8 4.5
3 Bulgaria 5.0 4.7 4.8 5.6 5.6 5.7 6.0 5.6 5.7 6.0 2.9 3.0 4.8
4 Croatia 5.0 5.0 5.1 5.1 6.0 6.1 5.6 6.0 6.1 5.6 3.0 3.1 4.2
5 Cyprus 5.3 5.0 5.1 5.8 5.9 6.1 6.2 5.9 6.1 6.2 3.2 3.3 5.0
6 Czech Republic 5.3 5.2 5.3 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.2 3.3 4.5
7 Denmark 5.7 5.7 5.9 5.5 6.9 7.0 6.0 6.9 7.0 6.0 3.6 3.8 4.5
8 Estonia 5.3 4.0 6.0 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.0 4.0 5.0
9 Finland 5.8 5.9 6.1 5.6 7.0 7.2 6.1 7.0 7.2 6.1 3.8 4.0 4.6

10 France 6.6 7.0 7.2 5.7 8.3 8.5 6.3 8.3 8.5 6.3 4.5 4.7 4.6
11 Germany 6.0 6.1 6.3 5.6 7.3 7.5 6.2 7.3 7.5 6.2 3.9 4.0 4.6
12 Greece 5.5 5.5 5.6 5.3 6.6 6.7 5.8 6.6 6.7 5.8 3.4 3.5 4.4
13 Hungary 5.6 5.5 5.6 5.8 6.5 6.7 6.3 6.5 6.7 6.3 3.5 3.6 4.9
14 Ireland 5.5 5.2 5.3 5.8 6.2 6.3 6.3 6.2 6.3 6.3 3.4 3.5 4.9
15 Italy 6.0 6.1 6.3 5.5 7.3 7.5 6.1 7.3 7.5 6.1 3.8 4.0 4.5
16 Latvia 4.8 4.2 4.4 5.7 5.2 5.4 6.2 5.2 5.4 6.2 2.4 2.6 4.9
17 Lithuania 5.1 4.8 4.9 5.4 5.8 5.9 5.9 5.8 5.9 5.9 2.9 3.1 4.6
18 Luxembourg 5.6 5.8 5.9 5.2 7.0 7.1 5.7 7.0 7.1 5.7 3.6 3.8 4.2
19 Malta 5.5 7.3 4.0 5.2 8.2 4.9 5.6 8.2 4.9 5.6 5.6 2.3 4.4
20 Netherlands 5.5 5.5 5.7 5.3 6.7 6.8 5.8 6.7 6.8 5.8 3.4 3.6 4.3
21 Poland 5.5 5.4 5.5 5.6 6.4 6.5 6.1 6.4 6.5 6.1 3.4 3.5 4.7
22 Portugal 5.9 6.0 6.2 5.4 7.2 7.4 6.0 7.2 7.4 6.0 3.8 4.0 4.4
23 Romania 5.4 5.1 5.3 5.6 6.1 6.3 6.1 6.1 6.3 6.1 3.3 3.4 4.8
24 Slovakia 5.3 5.2 5.4 5.5 6.2 6.4 6.0 6.2 6.4 6.0 3.2 3.4 4.6
25 Slovenia 5.5 5.4 5.6 5.6 6.4 6.6 6.1 6.4 6.6 6.1 3.4 3.6 4.7
26 Spain 7.1 7.4 7.6 6.4 8.8 9.0 7.1 8.8 9.0 7.1 4.7 4.9 5.2
27 Sweden 5.7 5.8 5.9 5.5 6.9 7.1 6.0 6.9 7.1 6.0 3.7 3.8 4.5
28 UK 6.7 6.8 7.0 6.3 8.0 8.2 6.8 8.0 8.2 6.8 4.6 4.8 5.3
29 North Macedonia 5.2 4.0 5.8 5.9 5.0 6.8 6.4 5.0 6.8 6.4 2.0 3.8 5.0
30 Norway 6.2 6.3 6.4 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.1 4.3 4.8
31 Switzerland 5.4 5.4 5.5 5.3 6.4 6.6 5.8 6.4 6.6 5.8 3.4 3.5 4.4
32 Turkey 6.1 5.3 7.0 5.8 6.5 8.3 6.4 6.5 8.3 6.4 3.0 4.7 4.8
33 Canada 6.7 6.6 7.3 6.1 7.9 8.6 6.7 7.9 8.6 6.7 4.3 5.0 5.0
34 Japan 8.7 8.8 10.4 7.0 10.4 12.0 7.8 10.4 12.0 7.8 5.9 7.4 5.6
35 USA 7.2 7.7 7.9 6.0 9.1 9.3 6.7 9.1 9.3 6.7 5.2 5.4 4.8

Mean 5.8 5.7 6.0 5.7 6.9 7.1 6.2 6.9 7.1 6.2 3.6 3.9 4.7

Overall Retained earnings New equity Debt

D - 133



EATR for outbound investment
2010
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1 Austria 22.4 22.5 23.1 21.6 26.6 27.2 23.5 26.6 27.2 23.5 14.8 15.4 18.0
3 Bulgaria 8.6 7.0 7.6 11.3 11.1 11.7 13.2 11.1 11.7 13.2 -0.7 -0.1 7.7
4 Croatia 16.2 15.7 16.3 16.6 19.9 20.5 18.5 19.9 20.5 18.5 8.0 8.6 13.0
5 Cyprus 11.3 9.9 10.5 13.6 14.1 14.7 15.5 14.1 14.7 15.5 2.2 2.8 10.0
6 Czech Republic 16.4 15.8 16.4 17.0 19.9 20.5 18.9 19.9 20.5 18.9 8.1 8.7 13.4
7 Denmark 22.3 22.4 23.0 21.6 26.5 27.1 23.5 26.5 27.1 23.5 14.7 15.3 18.0
8 Estonia 17.8 12.6 20.4 20.4 16.8 24.5 22.3 16.8 24.5 22.3 4.9 12.7 16.8
9 Finland 23.5 23.7 24.3 22.5 27.8 28.3 24.3 27.8 28.3 24.3 16.2 16.8 19.1

10 France 32.4 33.5 34.1 29.5 37.7 38.3 31.4 37.7 38.3 31.4 25.8 26.4 25.9
11 Germany 27.5 27.9 28.5 26.3 32.0 32.6 28.2 32.0 32.6 28.2 20.2 20.8 22.7
12 Greece 20.6 20.6 21.2 20.1 24.8 25.4 22.0 24.8 25.4 22.0 12.9 13.5 16.5
13 Hungary 18.8 18.2 18.8 19.4 22.3 22.9 21.4 22.3 22.9 21.4 10.5 11.1 15.8
14 Ireland 14.1 13.1 13.7 15.7 17.2 17.8 17.6 17.2 17.8 17.6 5.4 6.0 12.1
15 Italy 27.1 27.5 28.1 25.8 31.6 32.2 27.7 31.6 32.2 27.7 19.8 20.4 22.2
16 Latvia 11.5 9.2 9.8 15.6 13.4 14.0 17.5 13.4 14.0 17.5 1.5 2.1 12.0
17 Lithuania 12.5 11.5 12.0 14.1 15.6 16.2 16.0 15.6 16.2 16.0 3.8 4.3 10.5
18 Luxembourg 24.6 25.1 25.7 23.1 29.3 29.8 25.0 29.3 29.8 25.0 17.4 18.0 19.5
19 Malta 6.8 15.3 -0.2 5.4 19.4 3.9 7.3 19.4 3.9 7.3 7.6 -7.9 1.8
20 Netherlands 21.8 22.0 22.6 21.0 26.1 26.7 22.9 26.1 26.7 22.9 14.3 14.9 17.4
21 Poland 17.2 16.6 17.2 17.8 20.7 21.3 19.7 20.7 21.3 19.7 8.9 9.5 14.2
22 Portugal 25.8 26.3 26.9 24.1 30.5 31.1 26.0 30.5 31.1 26.0 18.6 19.2 20.5
23 Romania 14.6 13.6 14.2 15.9 17.8 18.4 17.8 17.8 18.4 17.8 5.9 6.5 12.3
24 Slovakia 16.5 15.9 16.5 17.2 20.1 20.7 19.1 20.1 20.7 19.1 8.2 8.8 13.6
25 Slovenia 17.9 17.4 18.0 18.3 21.6 22.2 20.2 21.6 22.2 20.2 9.7 10.3 14.7
26 Spain 32.4 33.1 33.7 30.4 37.2 37.8 32.3 37.2 37.8 32.3 25.4 26.0 26.8
27 Sweden 22.8 23.0 23.6 21.9 27.1 27.7 23.8 27.1 27.7 23.8 15.3 15.9 18.3
28 UK 27.9 28.3 28.9 26.5 32.5 33.1 28.4 32.5 33.1 28.4 20.6 21.2 22.9
29 North Macedonia 16.3 11.3 18.5 19.1 15.5 22.6 21.0 15.5 22.6 21.0 3.6 10.8 15.5
30 Norway 26.1 26.5 27.1 24.7 30.6 31.2 26.6 30.6 31.2 26.6 18.8 19.4 21.1
31 Switzerland 18.4 18.3 18.9 18.0 22.4 23.0 19.9 22.4 23.0 19.9 10.6 11.2 14.4
32 Turkey 28.5 25.9 31.8 27.9 30.1 35.9 29.8 30.1 35.9 29.8 18.2 24.1 24.3
33 Canada 31.2 31.0 33.3 29.2 35.2 37.5 31.2 35.2 37.5 31.2 23.3 25.6 25.6
34 Japan 45.6 45.8 49.9 41.0 50.0 54.1 43.0 50.0 54.1 43.0 38.0 42.1 37.4
35 USA 36.0 37.6 38.2 32.3 41.7 42.3 34.3 41.7 42.3 34.3 29.9 30.5 28.7

Mean 21.6 21.3 22.1 21.3 25.4 26.3 23.2 25.4 26.3 23.2 13.6 14.4 17.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 4.9 4.6 4.6 5.6 5.5 5.5 6.5 5.5 5.5 6.5 2.9 2.9 3.9
3 Bulgaria 5.0 5.2 5.2 4.6 5.5 5.5 4.9 5.5 5.5 4.9 4.5 4.5 3.9
4 Croatia 4.9 4.8 4.8 5.3 5.5 5.5 6.0 5.5 5.5 6.0 3.4 3.4 3.9
5 Cyprus 5.2 5.5 5.5 4.5 5.5 5.5 4.9 5.5 5.5 4.9 5.5 5.5 3.7
6 Czech Republic 5.4 5.5 5.5 5.2 5.5 5.5 5.9 5.5 5.5 5.9 5.5 5.5 3.9
7 Denmark 4.9 4.6 4.6 5.6 5.5 5.5 6.5 5.5 5.5 6.5 2.9 2.9 3.9
8 Estonia 5.4 5.5 5.5 5.3 5.5 5.5 6.1 5.5 5.5 6.1 5.5 5.5 3.9
9 Finland 4.9 4.6 4.6 5.7 5.5 5.5 6.6 5.5 5.5 6.6 2.8 2.8 3.9

10 France 4.9 4.2 4.4 6.3 5.5 5.7 7.6 5.5 5.7 7.6 1.7 1.9 3.8
11 Germany 5.1 4.5 4.7 6.2 5.5 5.7 7.2 5.5 5.7 7.2 2.6 2.7 4.3
12 Greece 4.9 4.6 4.6 5.5 5.5 5.5 6.4 5.5 5.5 6.4 3.0 3.0 3.9
13 Hungary 5.0 4.8 4.8 5.2 5.5 5.5 5.9 5.5 5.5 5.9 3.6 3.6 3.9
14 Ireland 5.3 4.9 4.9 5.9 5.5 5.5 6.5 5.5 5.5 6.5 3.9 3.9 4.9
15 Italy 5.0 4.5 4.7 5.8 5.5 5.7 6.8 5.5 5.7 6.8 2.6 2.8 3.9
16 Latvia 4.7 4.9 4.9 4.2 5.5 5.5 4.3 5.5 5.5 4.3 3.9 3.9 3.9
17 Lithuania 4.9 4.9 4.9 4.9 5.5 5.5 5.4 5.5 5.5 5.4 3.9 3.9 3.9
18 Luxembourg 5.6 5.5 5.5 5.9 5.5 5.5 6.9 5.5 5.5 6.9 5.5 5.5 3.9
19 Malta 4.9 4.2 4.2 6.3 5.5 5.5 7.6 5.5 5.5 7.6 1.8 1.8 3.9
20 Netherlands 4.9 4.6 4.6 5.7 5.5 5.5 6.6 5.5 5.5 6.6 2.8 2.8 3.9
21 Poland 4.9 4.8 4.8 5.2 5.5 5.5 5.9 5.5 5.5 5.9 3.5 3.5 3.9
22 Portugal 4.9 4.5 4.5 5.9 5.5 5.5 6.9 5.5 5.5 6.9 2.5 2.5 3.9
23 Romania 4.9 4.9 4.9 5.0 5.5 5.5 5.6 5.5 5.5 5.6 3.8 3.8 3.9
24 Slovakia 5.4 5.5 5.5 5.2 5.5 5.5 5.9 5.5 5.5 5.9 5.5 5.5 3.9
25 Slovenia 5.0 4.8 4.9 5.3 5.5 5.6 6.0 5.5 5.6 6.0 3.4 3.5 3.9
26 Spain 5.3 4.4 4.4 7.1 5.5 5.5 8.2 5.5 5.5 8.2 2.3 2.3 5.0
27 Sweden 4.9 4.6 4.6 5.7 5.5 5.5 6.6 5.5 5.5 6.6 2.8 2.8 3.9
28 UK 4.9 4.5 4.5 5.8 5.5 5.5 6.8 5.5 5.5 6.8 2.6 2.6 3.9
29 North Macedonia 5.6 5.6 5.6 5.5 5.5 5.5 5.4 6.7 6.7 6.6 5.5 5.5 5.4
30 Norway 4.9 4.5 4.6 5.8 5.5 5.6 6.8 5.5 5.6 6.8 2.5 2.6 3.9
31 Switzerland 4.9 4.7 4.7 5.3 5.5 5.5 6.1 5.5 5.5 6.1 3.3 3.3 3.9
32 Turkey 4.9 4.8 4.8 5.3 5.5 5.5 6.0 5.5 5.5 6.0 3.4 3.4 3.9
33 Canada 4.8 4.4 4.4 5.7 5.5 5.5 6.8 5.5 5.5 6.8 2.4 2.4 3.7
34 Japan 5.0 4.0 4.2 6.8 5.5 5.7 8.3 5.5 5.7 8.3 1.1 1.3 3.9
35 USA 4.8 4.1 4.3 6.2 5.5 5.7 7.6 5.5 5.7 7.6 1.4 1.6 3.6

Mean 5.0 4.8 4.8 5.6 5.5 5.5 6.4 5.5 5.6 6.4 3.4 3.4 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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1 Austria 25.2 24.2 24.2 27.4 27.2 27.2 30.5 27.2 27.2 30.5 18.5 18.5 21.7
3 Bulgaria 25.3 26.0 26.0 24.0 27.2 27.2 25.2 27.2 27.2 25.2 23.8 23.8 21.7
4 Croatia 25.3 24.8 24.8 26.3 27.2 27.2 28.7 27.2 27.2 28.7 20.3 20.3 21.7
5 Cyprus 26.0 27.2 27.2 23.7 27.2 27.2 25.2 27.2 27.2 25.2 27.2 27.2 21.0
6 Czech Republic 26.8 27.2 27.2 26.1 27.2 27.2 28.4 27.2 27.2 28.4 27.2 27.2 21.7
7 Denmark 25.2 24.2 24.2 27.4 27.2 27.2 30.5 27.2 27.2 30.5 18.5 18.5 21.7
8 Estonia 27.0 27.2 27.2 26.5 27.2 27.2 29.1 27.2 27.2 29.1 27.2 27.2 21.7
9 Finland 25.2 24.1 24.1 27.6 27.2 27.2 30.8 27.2 27.2 30.8 18.2 18.2 21.7

10 France 26.1 23.7 24.3 30.4 28.0 28.6 34.7 28.0 28.6 34.7 15.7 16.3 22.4
11 Germany 26.6 24.6 25.1 30.1 27.9 28.4 33.4 27.9 28.4 33.4 18.4 18.9 23.9
12 Greece 25.3 24.3 24.3 27.2 27.2 27.2 30.1 27.2 27.2 30.1 18.9 18.9 21.7
13 Hungary 25.3 24.9 24.9 26.1 27.2 27.2 28.4 27.2 27.2 28.4 20.7 20.7 21.9
14 Ireland 26.5 25.4 25.4 28.6 27.2 27.2 30.5 27.2 27.2 30.5 22.0 22.0 25.2
15 Italy 26.1 24.5 25.0 28.8 27.8 28.3 32.1 27.8 28.3 32.1 18.4 18.9 22.7
16 Latvia 24.5 25.4 25.4 22.7 27.2 27.2 23.3 27.2 27.2 23.3 22.0 22.0 21.7
17 Lithuania 25.3 25.4 25.4 25.1 27.2 27.2 27.0 27.2 27.2 27.0 22.0 22.0 21.7
18 Luxembourg 27.5 27.2 27.2 28.2 27.2 27.2 31.7 27.2 27.2 31.7 27.2 27.2 21.7
19 Malta 25.2 22.9 22.9 29.6 27.2 27.2 33.9 27.2 27.2 33.9 15.0 15.0 21.7
20 Netherlands 25.2 24.1 24.1 27.5 27.2 27.2 30.6 27.2 27.2 30.6 18.3 18.3 21.7
21 Poland 25.3 24.9 24.9 26.1 27.2 27.2 28.4 27.2 27.2 28.4 20.6 20.6 21.7
22 Portugal 25.2 23.7 23.7 28.3 27.2 27.2 31.9 27.2 27.2 31.9 17.1 17.1 21.7
23 Romania 25.3 25.3 25.3 25.3 27.2 27.2 27.3 27.2 27.2 27.3 21.7 21.7 21.7
24 Slovakia 26.8 27.2 27.2 26.1 27.2 27.2 28.4 27.2 27.2 28.4 27.2 27.2 21.7
25 Slovenia 25.9 25.3 25.6 26.8 27.7 28.0 29.2 27.7 28.0 29.2 20.7 21.0 22.3
26 Spain 25.8 23.5 23.5 30.5 27.2 27.2 34.2 27.2 27.2 34.2 16.6 16.6 23.6
27 Sweden 25.2 24.1 24.1 27.6 27.2 27.2 30.7 27.2 27.2 30.7 18.3 18.3 21.7
28 UK 25.2 23.8 23.8 28.1 27.2 27.2 31.5 27.2 27.2 31.5 17.5 17.5 21.7
29 North Macedonia 32.3 32.4 32.4 32.2 32.0 32.0 31.8 35.5 35.5 35.3 32.0 32.0 31.8
30 Norway 25.7 24.2 24.5 28.6 27.6 27.9 32.0 27.6 27.9 32.0 17.8 18.1 22.2
31 Switzerland 25.3 24.6 24.6 26.5 27.2 27.2 29.1 27.2 27.2 29.1 19.9 19.9 21.7
32 Turkey 25.3 24.8 24.8 26.3 27.2 27.2 28.7 27.2 27.2 28.7 20.3 20.3 21.7
33 Canada 25.1 23.6 23.6 27.9 27.2 27.2 31.5 27.2 27.2 31.5 17.0 17.0 21.2
34 Japan 26.4 23.2 23.9 32.1 28.1 28.8 37.0 28.1 28.8 37.0 14.0 14.7 22.9
35 USA 25.7 23.3 23.8 30.1 27.9 28.4 34.8 27.9 28.4 34.8 14.7 15.2 21.5

Mean 25.9 25.0 25.1 27.5 27.5 27.6 30.3 27.6 27.7 30.4 20.4 20.5 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 5.8 5.8 6.0 5.7 6.9 7.1 6.3 6.9 7.1 6.3 3.7 3.9 4.6
3 Bulgaria 5.1 4.7 4.8 5.7 5.6 5.7 6.2 5.6 5.7 6.2 2.9 3.1 4.8
4 Croatia 5.1 5.0 5.1 5.2 6.0 6.1 5.8 6.0 6.1 5.8 3.0 3.1 4.2
5 Cyprus 5.3 5.0 5.1 5.9 5.9 6.1 6.4 5.9 6.1 6.4 3.2 3.3 5.0
6 Czech Republic 5.3 5.2 5.3 5.5 6.2 6.3 6.1 6.2 6.3 6.1 3.2 3.3 4.5
7 Denmark 5.7 5.7 5.9 5.6 6.9 7.0 6.2 6.9 7.0 6.2 3.6 3.8 4.5
8 Estonia 5.3 4.0 6.0 6.0 5.0 7.0 6.6 5.0 7.0 6.6 2.0 4.0 5.0
9 Finland 6.1 6.1 6.3 5.9 7.2 7.4 6.5 7.2 7.4 6.5 4.0 4.2 4.8

10 France 6.7 7.0 7.2 5.8 8.3 8.5 6.5 8.3 8.5 6.5 4.6 4.7 4.6
11 Germany 6.1 6.2 6.4 5.9 7.4 7.6 6.5 7.4 7.6 6.5 3.9 4.1 4.7
12 Greece 5.3 5.2 5.4 5.5 6.2 6.4 6.1 6.2 6.4 6.1 3.2 3.4 4.5
13 Hungary 5.7 5.5 5.7 5.9 6.6 6.7 6.5 6.6 6.7 6.5 3.5 3.7 4.9
14 Ireland 5.5 5.2 5.3 5.9 6.2 6.3 6.4 6.2 6.3 6.4 3.4 3.5 4.9
15 Italy 5.2 4.9 5.1 5.7 6.1 6.3 6.3 6.1 6.3 6.3 2.6 2.8 4.5
16 Latvia 4.9 4.4 4.5 5.9 5.4 5.5 6.4 5.4 5.5 6.4 2.5 2.7 4.9
17 Lithuania 5.1 4.8 4.9 5.5 5.8 5.9 6.0 5.8 5.9 6.0 2.9 3.1 4.6
18 Luxembourg 5.6 5.7 5.9 5.3 6.9 7.1 5.9 6.9 7.1 5.9 3.5 3.7 4.1
19 Malta 5.5 7.3 4.0 5.2 8.2 4.9 5.7 8.2 4.9 5.7 5.6 2.3 4.4
20 Netherlands 5.5 5.5 5.7 5.4 6.6 6.8 6.0 6.6 6.8 6.0 3.4 3.6 4.3
21 Poland 5.5 5.4 5.5 5.7 6.4 6.5 6.3 6.4 6.5 6.3 3.4 3.5 4.7
22 Portugal 5.9 6.0 6.2 5.6 7.2 7.4 6.2 7.2 7.4 6.2 3.8 4.0 4.4
23 Romania 5.4 5.1 5.3 5.8 6.1 6.3 6.3 6.1 6.3 6.3 3.3 3.4 4.8
24 Slovakia 5.4 5.2 5.4 5.6 6.2 6.4 6.1 6.2 6.4 6.1 3.2 3.4 4.6
25 Slovenia 5.5 5.4 5.6 5.7 6.4 6.6 6.2 6.4 6.6 6.2 3.4 3.6 4.7
26 Spain 6.9 7.1 7.3 6.4 8.5 8.7 7.1 8.5 8.7 7.1 4.5 4.7 5.0
27 Sweden 5.8 5.8 5.9 5.6 6.9 7.1 6.2 6.9 7.1 6.2 3.7 3.8 4.5
28 UK 6.7 6.7 6.8 6.5 7.8 8.0 7.1 7.8 8.0 7.1 4.6 4.7 5.4
29 North Macedonia 5.2 4.0 5.8 6.0 5.0 6.8 6.6 5.0 6.8 6.6 2.0 3.8 5.0
30 Norway 6.2 6.3 6.4 5.9 7.5 7.6 6.5 7.5 7.6 6.5 4.1 4.3 4.8
31 Switzerland 5.4 5.4 5.5 5.4 6.4 6.6 6.0 6.4 6.6 6.0 3.4 3.5 4.4
32 Turkey 5.9 5.3 6.5 5.9 6.5 7.7 6.5 6.5 7.7 6.5 3.2 4.3 4.8
33 Canada 6.4 6.3 7.0 6.1 7.5 8.2 6.7 7.5 8.2 6.7 4.0 4.7 4.9
34 Japan 8.8 8.8 10.4 7.2 10.4 12.0 8.0 10.4 12.0 8.0 5.9 7.4 5.6
35 USA 7.3 7.7 7.9 6.2 9.1 9.3 6.9 9.1 9.3 6.9 5.2 5.4 4.8

Mean 5.8 5.7 5.9 5.8 6.8 7.1 6.4 6.8 7.1 6.4 3.6 3.8 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 22.8 22.7 23.3 22.3 26.9 27.5 24.4 26.9 27.5 24.4 15.0 15.6 18.3
3 Bulgaria 8.9 7.2 7.8 11.9 11.3 11.9 14.0 11.3 11.9 14.0 -0.5 0.1 7.9
4 Croatia 16.3 15.7 16.3 17.0 19.9 20.5 19.1 19.9 20.5 19.1 8.0 8.6 13.0
5 Cyprus 11.5 9.9 10.5 14.0 14.1 14.7 16.1 14.1 14.7 16.1 2.2 2.8 10.0
6 Czech Republic 16.5 15.8 16.4 17.4 19.9 20.5 19.5 19.9 20.5 19.5 8.1 8.7 13.4
7 Denmark 22.4 22.4 23.0 22.0 26.5 27.1 24.1 26.5 27.1 24.1 14.7 15.3 18.0
8 Estonia 17.9 12.6 20.4 20.8 16.8 24.5 22.9 16.8 24.5 22.9 4.9 12.7 16.8
9 Finland 24.4 24.5 25.1 23.7 28.6 29.2 25.9 28.6 29.2 25.9 16.8 17.4 19.7

10 France 32.5 33.5 34.1 29.9 37.7 38.3 32.0 37.7 38.3 32.0 25.8 26.4 25.9
11 Germany 27.9 28.1 28.7 27.0 32.3 32.9 29.1 32.3 32.9 29.1 20.4 21.0 23.0
12 Greece 17.4 16.7 17.3 18.0 20.9 21.5 20.2 20.9 21.5 20.2 9.0 9.6 14.0
13 Hungary 19.1 18.4 19.0 20.0 22.5 23.1 22.2 22.5 23.1 22.2 10.7 11.3 16.0
14 Ireland 14.3 13.1 13.7 16.1 17.2 17.8 18.2 17.2 17.8 18.2 5.4 6.0 12.1
15 Italy 24.5 23.4 24.0 26.2 27.6 28.2 28.3 27.6 28.2 28.3 15.7 16.3 22.2
16 Latvia 12.0 9.7 10.3 16.0 13.9 14.5 18.1 13.9 14.5 18.1 2.0 2.6 12.0
17 Lithuania 12.7 11.5 12.0 14.5 15.6 16.2 16.6 15.6 16.2 16.6 3.8 4.3 10.5
18 Luxembourg 24.7 25.1 25.7 23.4 29.3 29.8 25.5 29.3 29.8 25.5 17.4 18.0 19.4
19 Malta 6.9 15.3 -0.2 5.8 19.4 3.9 7.9 19.4 3.9 7.9 7.6 -7.9 1.8
20 Netherlands 21.6 21.5 22.1 21.1 25.7 26.3 23.3 25.7 26.3 23.3 13.8 14.4 17.1
21 Poland 17.3 16.6 17.2 18.2 20.7 21.3 20.3 20.7 21.3 20.3 8.9 9.5 14.2
22 Portugal 25.9 26.3 26.9 24.5 30.5 31.1 26.7 30.5 31.1 26.7 18.6 19.2 20.5
23 Romania 14.7 13.6 14.2 16.3 17.8 18.4 18.4 17.8 18.4 18.4 5.9 6.5 12.3
24 Slovakia 16.7 15.9 16.5 17.6 20.1 20.7 19.7 20.1 20.7 19.7 8.2 8.8 13.6
25 Slovenia 18.0 17.4 18.0 18.7 21.6 22.2 20.8 21.6 22.2 20.8 9.7 10.3 14.7
26 Spain 31.6 32.1 32.7 30.0 36.3 36.8 32.1 36.3 36.8 32.1 24.4 25.0 26.0
27 Sweden 23.0 23.0 23.6 22.3 27.1 27.7 24.5 27.1 27.7 24.5 15.3 15.9 18.3
28 UK 26.6 26.6 27.2 25.9 30.8 31.4 28.0 30.8 31.4 28.0 18.9 19.5 21.9
29 North Macedonia 16.4 11.3 18.5 19.5 15.5 22.6 21.6 15.5 22.6 21.6 3.6 10.8 15.5
30 Norway 26.2 26.5 27.1 25.1 30.6 31.2 27.2 30.6 31.2 27.2 18.8 19.4 21.1
31 Switzerland 18.5 18.3 18.9 18.4 22.4 23.0 20.6 22.4 23.0 20.6 10.6 11.2 14.4
32 Turkey 25.3 23.2 27.3 25.2 27.4 31.5 27.4 27.4 31.5 27.4 15.5 19.6 21.2
33 Canada 28.7 28.1 30.5 27.6 32.3 34.7 29.7 32.3 34.7 29.7 20.4 22.8 23.6
34 Japan 45.7 45.8 49.9 41.4 50.0 54.1 43.6 50.0 54.1 43.6 38.0 42.1 37.4
35 USA 36.2 37.6 38.2 32.7 41.7 42.3 34.9 41.7 42.3 34.9 29.9 30.5 28.7

Mean 21.3 20.9 21.7 21.5 25.0 25.8 23.6 25.0 25.8 23.6 13.2 14.0 17.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 5.1 4.9 4.9 5.6 5.8 5.8 6.5 5.8 5.8 6.5 3.1 3.1 3.9
3 Bulgaria 5.1 5.4 5.4 4.6 5.8 5.8 5.0 5.8 5.8 5.0 4.7 4.7 3.9
4 Croatia 5.1 5.0 5.0 5.3 5.8 5.8 6.0 5.8 5.8 6.0 3.6 3.6 3.9
5 Cyprus 5.4 5.8 5.8 4.5 5.8 5.8 5.0 5.8 5.8 5.0 5.8 5.8 3.7
6 Czech Republic 5.6 5.8 5.8 5.2 5.8 5.8 5.9 5.8 5.8 5.9 5.8 5.8 3.9
7 Denmark 5.1 4.9 4.9 5.6 5.8 5.8 6.5 5.8 5.8 6.5 3.1 3.1 3.9
8 Estonia 5.6 5.8 5.8 5.3 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 3.9
9 Finland 5.1 4.8 4.8 5.7 5.8 5.8 6.6 5.8 5.8 6.6 3.0 3.0 3.9

10 France 5.1 4.4 4.6 6.3 5.7 5.9 7.6 5.7 5.9 7.6 1.9 2.1 3.8
11 Germany 5.3 4.7 4.9 6.2 5.7 5.9 7.2 5.7 5.9 7.2 2.8 3.0 4.3
12 Greece 5.6 5.8 5.8 5.3 5.8 5.8 6.0 5.8 5.8 6.0 5.8 5.8 3.9
13 Hungary 5.1 5.1 5.1 5.2 5.8 5.8 5.9 5.8 5.8 5.9 3.8 3.8 3.9
14 Ireland 5.5 5.2 5.2 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.2 4.2 5.0
15 Italy 4.9 4.7 4.9 5.0 5.7 5.9 5.6 5.7 5.9 5.6 2.9 3.0 4.0
16 Latvia 4.9 5.2 5.2 4.3 5.8 5.8 4.5 5.8 5.8 4.5 4.2 4.2 3.9
17 Lithuania 5.1 5.2 5.2 4.9 5.8 5.8 5.5 5.8 5.8 5.5 4.2 4.2 3.9
18 Luxembourg 5.8 5.8 5.8 5.9 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 3.9
19 Malta 5.1 4.5 4.5 6.3 5.8 5.8 7.6 5.8 5.8 7.6 2.1 2.1 3.9
20 Netherlands 5.1 4.9 4.9 5.6 5.8 5.8 6.5 5.8 5.8 6.5 3.1 3.1 3.9
21 Poland 5.1 5.1 5.1 5.2 5.8 5.8 5.9 5.8 5.8 5.9 3.8 3.8 3.9
22 Portugal 5.1 4.7 4.7 5.9 5.8 5.8 7.0 5.8 5.8 7.0 2.7 2.7 3.9
23 Romania 5.1 5.2 5.2 5.0 5.8 5.8 5.6 5.8 5.8 5.6 4.1 4.1 3.9
24 Slovakia 5.6 5.8 5.8 5.2 5.8 5.8 5.9 5.8 5.8 5.9 5.8 5.8 3.9
25 Slovenia 5.1 5.0 5.1 5.3 5.7 5.8 6.0 5.7 5.8 6.0 3.6 3.7 3.9
26 Spain 5.5 4.7 4.7 7.1 5.8 5.8 8.2 5.8 5.8 8.2 2.6 2.6 5.0
27 Sweden 5.1 4.8 4.8 5.7 5.8 5.8 6.6 5.8 5.8 6.6 3.0 3.0 3.9
28 UK 5.1 4.8 4.8 5.7 5.8 5.8 6.6 5.8 5.8 6.6 3.0 3.0 3.9
29 North Macedonia 5.8 5.9 5.9 5.6 5.8 5.8 5.5 6.9 6.9 6.7 5.8 5.8 5.5
30 Norway 5.1 4.7 4.8 5.9 5.7 5.8 6.9 5.7 5.8 6.9 2.8 2.8 3.9
31 Switzerland 5.1 5.0 5.0 5.3 5.8 5.8 6.1 5.8 5.8 6.1 3.5 3.5 3.9
32 Turkey 5.1 5.0 5.0 5.3 5.8 5.8 6.0 5.8 5.8 6.0 3.6 3.6 3.9
33 Canada 5.1 4.8 4.8 5.7 5.8 5.8 6.7 5.8 5.8 6.7 2.9 2.9 3.9
34 Japan 5.1 4.2 4.4 6.8 5.7 5.9 8.3 5.7 5.9 8.3 1.4 1.6 3.9
35 USA 5.0 4.3 4.5 6.3 5.7 5.9 7.7 5.7 5.9 7.7 1.7 1.8 3.6

Mean 5.2 5.1 5.1 5.5 5.8 5.8 6.4 5.8 5.8 6.4 3.7 3.7 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2011
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1 Austria 25.8 25.0 25.0 27.6 28.0 28.0 30.6 28.0 28.0 30.6 19.3 19.3 21.9
3 Bulgaria 25.9 26.8 26.8 24.2 28.0 28.0 25.4 28.0 28.0 25.4 24.5 24.5 21.9
4 Croatia 25.8 25.6 25.6 26.4 28.0 28.0 28.8 28.0 28.0 28.8 21.0 21.0 21.9
5 Cyprus 26.6 28.0 28.0 23.9 28.0 28.0 25.4 28.0 28.0 25.4 28.0 28.0 21.2
6 Czech Republic 27.4 28.0 28.0 26.2 28.0 28.0 28.5 28.0 28.0 28.5 28.0 28.0 21.9
7 Denmark 25.8 25.0 25.0 27.6 28.0 28.0 30.6 28.0 28.0 30.6 19.3 19.3 21.9
8 Estonia 27.5 28.0 28.0 26.6 28.0 28.0 29.2 28.0 28.0 29.2 28.0 28.0 21.9
9 Finland 25.8 24.8 24.8 27.8 28.0 28.0 30.9 28.0 28.0 30.9 18.9 18.9 21.9

10 France 26.6 24.4 25.0 30.5 28.7 29.3 34.8 28.7 29.3 34.8 16.4 17.0 22.5
11 Germany 27.1 25.3 25.9 30.2 28.6 29.2 33.5 28.6 29.2 33.5 19.2 19.7 24.0
12 Greece 27.5 28.0 28.0 26.4 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 21.9
13 Hungary 25.9 25.7 25.7 26.2 28.0 28.0 28.5 28.0 28.0 28.5 21.5 21.5 22.0
14 Ireland 27.0 26.2 26.2 28.8 28.0 28.0 30.6 28.0 28.0 30.6 22.8 22.8 25.4
15 Italy 25.8 25.3 25.7 26.2 28.6 29.0 28.1 28.6 29.0 28.1 19.2 19.7 22.8
16 Latvia 25.2 26.2 26.2 23.2 28.0 28.0 23.9 28.0 28.0 23.9 22.8 22.8 21.9
17 Lithuania 25.9 26.2 26.2 25.3 28.0 28.0 27.1 28.0 28.0 27.1 22.8 22.8 21.9
18 Luxembourg 28.1 28.0 28.0 28.4 28.0 28.0 31.9 28.0 28.0 31.9 28.0 28.0 21.9
19 Malta 25.8 23.7 23.7 29.8 28.0 28.0 34.1 28.0 28.0 34.1 15.8 15.8 21.9
20 Netherlands 25.8 25.0 25.0 27.6 28.0 28.0 30.6 28.0 28.0 30.6 19.3 19.3 21.9
21 Poland 25.9 25.7 25.7 26.2 28.0 28.0 28.5 28.0 28.0 28.5 21.4 21.4 21.9
22 Portugal 25.8 24.5 24.5 28.5 28.0 28.0 32.0 28.0 28.0 32.0 17.9 17.9 21.9
23 Romania 25.9 26.0 26.0 25.5 28.0 28.0 27.4 28.0 28.0 27.4 22.4 22.4 21.9
24 Slovakia 27.4 28.0 28.0 26.2 28.0 28.0 28.5 28.0 28.0 28.5 28.0 28.0 21.9
25 Slovenia 26.4 26.0 26.4 27.0 28.4 28.8 29.4 28.4 28.8 29.4 21.4 21.8 22.4
26 Spain 26.4 24.3 24.3 30.5 28.0 28.0 34.2 28.0 28.0 34.2 17.5 17.5 23.7
27 Sweden 25.8 24.9 24.9 27.7 28.0 28.0 30.8 28.0 28.0 30.8 19.0 19.0 21.9
28 UK 25.8 24.8 24.8 27.8 28.0 28.0 30.9 28.0 28.0 30.9 18.9 18.9 21.9
29 North Macedonia 32.8 33.1 33.1 32.3 32.7 32.7 31.9 36.2 36.2 35.4 32.7 32.7 31.9
30 Norway 26.3 24.9 25.2 28.7 28.3 28.6 32.1 28.3 28.6 32.1 18.6 18.9 22.3
31 Switzerland 25.8 25.4 25.4 26.7 28.0 28.0 29.3 28.0 28.0 29.3 20.6 20.6 21.9
32 Turkey 25.8 25.6 25.6 26.4 28.0 28.0 28.8 28.0 28.0 28.8 21.0 21.0 21.9
33 Canada 25.7 24.7 24.7 27.8 28.0 28.0 31.1 28.0 28.0 31.1 18.6 18.6 21.7
34 Japan 26.9 23.9 24.6 32.2 28.8 29.6 37.2 28.8 29.6 37.2 14.7 15.4 23.0
35 USA 26.3 24.0 24.6 30.3 28.6 29.2 34.9 28.6 29.2 34.9 15.4 16.0 21.7

Mean 26.5 25.9 26.0 27.5 28.3 28.4 30.2 28.4 28.5 30.3 21.5 21.6 22.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 5.9 5.8 6.0 5.8 6.9 7.1 6.5 6.9 7.1 6.5 3.7 3.9 4.6
3 Bulgaria 5.1 4.7 4.8 5.8 5.6 5.7 6.4 5.6 5.7 6.4 2.9 3.1 4.8
4 Croatia 5.3 4.9 5.5 5.4 6.0 6.6 6.1 6.0 6.6 6.1 2.8 3.4 4.2
5 Cyprus 5.3 4.9 5.1 5.8 5.9 6.0 6.4 5.9 6.0 6.4 3.1 3.3 4.8
6 Czech Republic 5.3 5.2 5.3 5.6 6.2 6.3 6.2 6.2 6.3 6.2 3.2 3.3 4.5
7 Denmark 5.6 5.6 5.7 5.6 6.7 6.8 6.2 6.7 6.8 6.2 3.5 3.6 4.4
8 Estonia 5.4 4.0 6.0 6.2 5.0 7.0 6.8 5.0 7.0 6.8 2.0 4.0 5.0
9 Finland 6.1 6.0 6.2 6.0 7.1 7.3 6.7 7.1 7.3 6.7 3.9 4.1 4.8

10 France 6.8 7.2 7.3 5.9 8.5 8.7 6.7 8.5 8.7 6.7 4.7 4.8 4.5
11 Germany 6.2 6.2 6.4 6.0 7.4 7.6 6.7 7.4 7.6 6.7 3.9 4.1 4.7
12 Greece 5.4 5.2 5.4 5.6 6.2 6.4 6.2 6.2 6.4 6.2 3.2 3.4 4.5
13 Hungary 5.7 5.5 5.7 6.1 6.6 6.7 6.7 6.6 6.7 6.7 3.5 3.7 4.9
14 Ireland 5.5 5.2 5.3 6.0 6.2 6.3 6.6 6.2 6.3 6.6 3.4 3.5 4.9
15 Italy 5.3 5.0 5.1 5.9 6.2 6.3 6.6 6.2 6.3 6.6 2.7 2.9 4.6
16 Latvia 5.0 4.5 4.6 6.0 5.5 5.6 6.6 5.5 5.6 6.6 2.6 2.8 4.9
17 Lithuania 5.1 4.8 4.9 5.6 5.8 5.9 6.2 5.8 5.9 6.2 2.9 3.1 4.6
18 Luxembourg 5.7 5.7 5.9 5.4 6.9 7.1 6.1 6.9 7.1 6.1 3.5 3.7 4.1
19 Malta 5.6 7.3 4.0 5.4 8.2 4.9 5.9 8.2 4.9 5.9 5.6 2.3 4.4
20 Netherlands 5.8 5.7 5.9 5.7 6.8 7.0 6.4 6.8 7.0 6.4 3.6 3.8 4.5
21 Poland 5.6 5.4 5.5 5.9 6.4 6.5 6.5 6.4 6.5 6.5 3.4 3.5 4.7
22 Portugal 6.1 6.3 6.5 5.6 7.5 7.7 6.3 7.5 7.7 6.3 4.0 4.2 4.3
23 Romania 5.4 5.1 5.3 5.9 6.1 6.3 6.5 6.1 6.3 6.5 3.3 3.4 4.8
24 Slovakia 5.4 5.2 5.4 5.7 6.2 6.4 6.3 6.2 6.4 6.3 3.2 3.4 4.6
25 Slovenia 5.4 5.2 5.4 5.8 6.2 6.4 6.4 6.2 6.4 6.4 3.3 3.4 4.7
26 Spain 7.2 7.3 7.5 6.7 8.7 8.9 7.5 8.7 8.9 7.5 4.7 4.9 5.2
27 Sweden 5.8 5.8 5.9 5.7 6.9 7.1 6.4 6.9 7.1 6.4 3.7 3.8 4.5
28 UK 6.6 6.6 6.7 6.7 7.7 7.8 7.3 7.7 7.8 7.3 4.5 4.6 5.5
29 North Macedonia 5.3 4.0 5.8 6.1 5.0 6.8 6.7 5.0 6.8 6.7 2.0 3.8 5.0
30 Norway 6.3 6.3 6.4 6.0 7.5 7.6 6.7 7.5 7.6 6.7 4.1 4.3 4.8
31 Switzerland 5.5 5.4 5.5 5.5 6.4 6.6 6.1 6.4 6.6 6.1 3.4 3.5 4.4
32 Turkey 6.0 5.3 6.5 6.0 6.5 7.7 6.7 6.5 7.7 6.7 3.2 4.3 4.8
33 Canada 6.4 6.1 6.8 6.2 7.3 8.0 6.9 7.3 8.0 6.9 3.9 4.6 4.9
34 Japan 8.7 8.7 10.2 7.4 10.2 11.7 8.3 10.2 11.7 8.3 5.8 7.3 5.8
35 USA 7.3 7.7 7.9 6.3 9.1 9.3 7.1 9.1 9.3 7.1 5.2 5.4 4.8

Mean 5.9 5.7 5.9 5.9 6.8 7.1 6.6 6.8 7.1 6.6 3.6 3.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012
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1 Austria 22.9 22.7 23.3 22.7 26.9 27.5 25.1 26.9 27.5 25.1 15.0 15.6 18.3
3 Bulgaria 9.1 7.2 7.8 12.3 11.3 11.9 14.7 11.3 11.9 14.7 -0.5 0.1 7.9
4 Croatia 20.0 18.5 20.9 20.6 22.7 25.0 23.0 22.7 25.0 23.0 10.8 13.2 16.2
5 Cyprus 11.9 10.4 11.0 14.5 14.5 15.1 16.9 14.5 15.1 16.9 2.7 3.3 10.0
6 Czech Republic 16.7 15.8 16.4 17.9 19.9 20.5 20.3 19.9 20.5 20.3 8.1 8.7 13.4
7 Denmark 22.0 21.7 22.3 21.8 25.9 26.5 24.2 25.9 26.5 24.2 14.0 14.6 17.3
8 Estonia 18.1 12.6 20.4 21.2 16.8 24.5 23.6 16.8 24.5 23.6 4.9 12.7 16.8
9 Finland 23.2 23.0 23.6 23.2 27.1 27.7 25.6 27.1 27.7 25.6 15.3 15.9 18.7

10 France 34.0 35.1 35.7 31.3 39.3 39.8 33.7 39.3 39.8 33.7 27.4 28.0 26.9
11 Germany 28.1 28.1 28.7 27.4 32.3 32.9 29.8 32.3 32.9 29.8 20.4 21.0 23.0
12 Greece 17.5 16.7 17.3 18.5 20.9 21.5 20.9 20.9 21.5 20.9 9.0 9.6 14.0
13 Hungary 19.3 18.4 19.0 20.5 22.6 23.1 22.9 22.6 23.1 22.9 10.7 11.3 16.0
14 Ireland 14.4 13.1 13.7 16.5 17.2 17.8 18.9 17.2 17.8 18.9 5.4 6.0 12.1
15 Italy 24.9 23.6 24.2 26.8 27.8 28.4 29.2 27.8 28.4 29.2 15.9 16.5 22.4
16 Latvia 12.4 10.1 10.7 16.4 14.2 14.8 18.8 14.2 14.8 18.8 2.4 3.0 12.0
17 Lithuania 12.8 11.5 12.0 14.9 15.6 16.2 17.3 15.6 16.2 17.3 3.8 4.3 10.5
18 Luxembourg 24.9 25.1 25.7 23.8 29.3 29.8 26.2 29.3 29.8 26.2 17.4 18.0 19.4
19 Malta 7.1 15.3 -0.2 6.2 19.4 3.9 8.6 19.4 3.9 8.6 7.6 -7.9 1.8
20 Netherlands 22.5 22.3 22.9 22.3 26.4 27.0 24.7 26.4 27.0 24.7 14.6 15.2 17.9
21 Poland 17.5 16.6 17.2 18.7 20.7 21.3 21.1 20.7 21.3 21.1 8.9 9.5 14.2
22 Portugal 28.3 28.9 29.4 26.6 33.0 33.6 29.0 33.0 33.6 29.0 21.2 21.7 22.2
23 Romania 14.9 13.6 14.2 16.7 17.8 18.4 19.1 17.8 18.4 19.1 5.9 6.5 12.3
24 Slovakia 16.8 15.9 16.5 18.0 20.1 20.7 20.4 20.1 20.7 20.4 8.2 8.8 13.6
25 Slovenia 16.4 15.4 16.0 17.8 19.5 20.1 20.2 19.5 20.1 20.2 7.7 8.3 13.4
26 Spain 32.2 32.6 33.2 30.9 36.8 37.3 33.3 36.8 37.3 33.3 24.9 25.5 26.5
27 Sweden 23.1 23.0 23.6 22.8 27.1 27.7 25.2 27.1 27.7 25.2 15.3 15.9 18.3
28 UK 25.1 24.7 25.3 25.1 28.9 29.5 27.5 28.9 29.5 27.5 17.0 17.6 20.7
29 North Macedonia 16.6 11.3 18.5 19.9 15.5 22.6 22.3 15.5 22.6 22.3 3.6 10.8 15.5
30 Norway 26.4 26.5 27.1 25.5 30.6 31.2 27.9 30.6 31.2 27.9 18.8 19.4 21.1
31 Switzerland 18.7 18.3 18.9 18.9 22.4 23.0 21.3 22.4 23.0 21.3 10.6 11.2 14.4
32 Turkey 25.4 23.2 27.3 25.7 27.4 31.5 28.1 27.4 31.5 28.1 15.5 19.6 21.2
33 Canada 27.5 26.6 29.0 27.0 30.8 33.1 29.4 30.8 33.1 29.4 18.9 21.3 22.5
34 Japan 44.5 44.1 48.2 41.0 48.3 52.4 43.4 48.3 52.4 43.4 36.4 40.5 36.5
35 USA 36.3 37.6 38.2 33.2 41.7 42.3 35.6 41.7 42.3 35.6 29.9 30.5 28.7

Mean 21.5 20.9 21.7 22.0 25.0 25.8 24.4 25.0 25.8 24.4 13.2 14.0 17.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
3 Bulgaria 5.3 5.6 5.6 4.6 6.0 6.0 5.0 6.0 6.0 5.0 4.9 4.9 3.9
4 Croatia 5.3 5.3 5.3 5.3 6.0 6.0 6.0 6.0 6.0 6.0 3.9 3.9 3.9
5 Cyprus 5.2 5.5 5.5 4.5 6.0 6.0 5.0 6.0 6.0 5.0 4.6 4.6 3.6
6 Czech Republic 5.7 6.0 6.0 5.2 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 3.9
7 Denmark 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
8 Estonia 5.8 6.0 6.0 5.3 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 3.9
9 Finland 5.3 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.4 3.4 3.9

10 France 5.2 4.5 4.7 6.4 5.9 6.1 7.8 5.9 6.1 7.8 2.0 2.2 3.8
11 Germany 5.4 5.0 5.1 6.2 6.0 6.1 7.2 6.0 6.1 7.2 3.0 3.2 4.3
12 Greece 5.8 6.0 6.0 5.3 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 3.9
13 Hungary 5.3 5.3 5.3 5.2 6.0 6.0 5.9 6.0 6.0 5.9 4.0 4.0 3.9
14 Ireland 5.6 5.4 5.4 6.0 6.0 6.0 6.5 6.0 6.0 6.5 4.4 4.4 5.0
15 Italy 5.0 5.0 5.1 5.0 6.0 6.1 5.6 6.0 6.1 5.6 3.1 3.2 4.0
16 Latvia 5.1 5.4 5.4 4.4 6.0 6.0 4.6 6.0 6.0 4.6 4.4 4.4 3.9
17 Lithuania 5.3 5.4 5.4 4.9 6.0 6.0 5.5 6.0 6.0 5.5 4.4 4.4 3.9
18 Luxembourg 6.0 6.0 6.0 5.9 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 3.9
19 Malta 5.2 4.7 4.7 6.3 6.0 6.0 7.6 6.0 6.0 7.6 2.3 2.3 3.9
20 Netherlands 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
21 Poland 5.3 5.3 5.3 5.2 6.0 6.0 5.9 6.0 6.0 5.9 4.0 4.0 3.9
22 Portugal 5.2 4.8 4.8 6.0 6.0 6.0 7.2 6.0 6.0 7.2 2.6 2.6 3.9
23 Romania 5.7 6.0 6.0 5.0 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 3.9
24 Slovakia 5.7 6.0 6.0 5.2 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 3.9
25 Slovenia 5.3 5.3 5.4 5.1 6.0 6.1 5.8 6.0 6.1 5.8 4.0 4.1 3.9
26 Spain 5.6 4.9 4.9 7.1 6.0 6.0 8.2 6.0 6.0 8.2 2.8 2.8 5.0
27 Sweden 5.3 5.1 5.1 5.7 6.0 6.0 6.6 6.0 6.0 6.6 3.3 3.3 3.9
28 UK 5.2 5.1 5.1 5.5 6.0 6.0 6.4 6.0 6.0 6.4 3.4 3.4 3.9
29 North Macedonia 6.0 6.1 6.1 5.6 6.0 6.0 5.5 7.2 7.2 6.7 6.0 6.0 5.5
30 Norway 5.3 5.0 5.0 5.9 6.0 6.0 6.9 6.0 6.0 6.9 3.0 3.0 3.9
31 Switzerland 5.2 5.2 5.2 5.3 6.0 6.0 6.1 6.0 6.0 6.1 3.7 3.7 3.9
32 Turkey 5.3 5.3 5.3 5.3 6.0 6.0 6.0 6.0 6.0 6.0 3.9 3.9 3.9
33 Canada 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
34 Japan 5.3 4.5 4.7 6.6 5.9 6.2 8.1 5.9 6.2 8.1 1.8 2.0 3.9
35 USA 5.2 4.6 4.7 6.3 6.0 6.1 7.7 6.0 6.1 7.7 1.9 2.0 3.6

Mean 5.4 5.3 5.3 5.5 6.0 6.0 6.4 6.0 6.1 6.4 3.9 4.0 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.3 25.7 25.7 27.6 28.7 28.7 30.6 28.7 28.7 30.6 20.0 20.0 21.9
3 Bulgaria 26.4 27.5 27.5 24.2 28.7 28.7 25.4 28.7 28.7 25.4 25.2 25.2 21.9
4 Croatia 26.3 26.3 26.3 26.4 28.7 28.7 28.8 28.7 28.7 28.8 21.7 21.7 21.9
5 Cyprus 26.0 27.1 27.1 23.8 28.7 28.7 25.4 28.7 28.7 25.4 24.2 24.2 20.8
6 Czech Republic 27.9 28.7 28.7 26.2 28.7 28.7 28.5 28.7 28.7 28.5 28.7 28.7 21.9
7 Denmark 26.3 25.7 25.7 27.6 28.7 28.7 30.6 28.7 28.7 30.6 20.0 20.0 21.9
8 Estonia 28.0 28.7 28.7 26.6 28.7 28.7 29.2 28.7 28.7 29.2 28.7 28.7 21.9
9 Finland 26.3 25.7 25.7 27.4 28.7 28.7 30.4 28.7 28.7 30.4 20.2 20.2 21.9

10 France 27.2 25.0 25.6 30.9 29.5 30.1 35.4 29.5 30.1 35.4 16.6 17.2 22.6
11 Germany 27.6 26.1 26.6 30.2 29.4 29.9 33.5 29.4 29.9 33.5 19.9 20.4 24.0
12 Greece 27.9 28.7 28.7 26.4 28.7 28.7 28.8 28.7 28.7 28.8 28.7 28.7 21.9
13 Hungary 26.4 26.4 26.4 26.2 28.7 28.7 28.5 28.7 28.7 28.5 22.2 22.2 22.0
14 Ireland 27.5 26.9 26.9 28.8 28.7 28.7 30.6 28.7 28.7 30.6 23.5 23.5 25.4
15 Italy 26.3 26.0 26.5 26.2 29.3 29.8 28.1 29.3 29.8 28.1 19.9 20.4 22.8
16 Latvia 25.7 26.9 26.9 23.4 28.7 28.7 24.2 28.7 28.7 24.2 23.5 23.5 21.9
17 Lithuania 26.3 26.9 26.9 25.3 28.7 28.7 27.1 28.7 28.7 27.1 23.5 23.5 21.9
18 Luxembourg 28.6 28.7 28.7 28.4 28.7 28.7 31.9 28.7 28.7 31.9 28.7 28.7 21.9
19 Malta 26.2 24.4 24.4 29.8 28.7 28.7 34.1 28.7 28.7 34.1 16.5 16.5 21.9
20 Netherlands 26.3 25.7 25.7 27.6 28.7 28.7 30.6 28.7 28.7 30.6 20.0 20.0 21.9
21 Poland 26.3 26.4 26.4 26.2 28.7 28.7 28.5 28.7 28.7 28.5 22.1 22.1 21.9
22 Portugal 26.3 24.9 24.9 29.1 28.7 28.7 32.9 28.7 28.7 32.9 17.7 17.7 21.9
23 Romania 27.6 28.7 28.7 25.5 28.7 28.7 27.4 28.7 28.7 27.4 28.7 28.7 21.9
24 Slovakia 27.9 28.7 28.7 26.2 28.7 28.7 28.5 28.7 28.7 28.5 28.7 28.7 21.9
25 Slovenia 26.8 26.9 27.2 26.4 29.1 29.4 28.6 29.1 29.4 28.6 22.8 23.1 22.3
26 Spain 26.9 25.0 25.0 30.5 28.7 28.7 34.2 28.7 28.7 34.2 18.2 18.2 23.7
27 Sweden 26.3 25.6 25.6 27.7 28.7 28.7 30.8 28.7 28.7 30.8 19.8 19.8 21.9
28 UK 26.3 25.8 25.8 27.3 28.7 28.7 30.2 28.7 28.7 30.2 20.3 20.3 21.9
29 North Macedonia 33.2 33.7 33.7 32.3 33.3 33.3 31.9 36.8 36.8 35.4 33.3 33.3 31.9
30 Norway 26.2 25.3 25.3 28.2 28.7 28.7 31.6 28.7 28.7 31.6 18.9 18.9 21.9
31 Switzerland 26.3 26.1 26.1 26.7 28.7 28.7 29.3 28.7 28.7 29.3 21.3 21.3 21.9
32 Turkey 26.3 26.3 26.3 26.4 28.7 28.7 28.8 28.7 28.7 28.8 21.7 21.7 21.9
33 Canada 26.3 25.6 25.6 27.5 28.7 28.7 30.6 28.7 28.7 30.6 19.9 19.9 21.8
34 Japan 27.3 24.8 25.5 31.6 29.5 30.2 36.3 29.5 30.2 36.3 16.1 16.8 23.0
35 USA 26.7 24.7 25.3 30.3 29.3 29.9 34.9 29.3 29.9 34.9 16.1 16.7 21.7

Mean 26.9 26.6 26.7 27.5 29.0 29.0 30.2 29.1 29.1 30.3 22.3 22.4 22.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013
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1 Austria 5.9 5.8 6.0 5.9 6.9 7.1 6.6 6.9 7.1 6.6 3.7 3.9 4.6
3 Bulgaria 5.1 4.7 4.8 5.9 5.6 5.7 6.5 5.6 5.7 6.5 2.9 3.1 4.8
4 Croatia 5.3 4.9 5.5 5.5 6.0 6.6 6.2 6.0 6.6 6.2 2.8 3.4 4.2
5 Cyprus 5.6 5.3 5.5 6.1 6.3 6.5 6.7 6.3 6.5 6.7 3.4 3.6 4.9
6 Czech Republic 5.4 5.2 5.3 5.7 6.2 6.3 6.4 6.2 6.3 6.4 3.2 3.3 4.5
7 Denmark 5.6 5.6 5.7 5.6 6.7 6.8 6.3 6.7 6.8 6.3 3.5 3.6 4.4
8 Estonia 5.4 4.0 6.0 6.2 5.0 7.0 6.9 5.0 7.0 6.9 2.0 4.0 5.0
9 Finland 5.9 5.8 6.0 5.9 6.9 7.1 6.6 6.9 7.1 6.6 3.7 3.9 4.7

10 France 7.0 7.3 7.5 6.2 8.6 8.8 7.0 8.6 8.8 7.0 4.8 5.0 4.6
11 Germany 6.2 6.2 6.4 6.1 7.4 7.6 6.8 7.4 7.6 6.8 3.9 4.1 4.7
12 Greece 6.0 5.9 6.1 5.9 7.1 7.3 6.6 7.1 7.3 6.6 3.8 4.0 4.6
13 Hungary 5.8 5.5 5.7 6.1 6.6 6.7 6.8 6.6 6.7 6.8 3.5 3.7 4.9
14 Ireland 5.5 5.2 5.3 6.1 6.2 6.3 6.7 6.2 6.3 6.7 3.4 3.5 4.9
15 Italy 5.4 5.0 5.1 6.0 6.2 6.3 6.7 6.2 6.3 6.7 2.7 2.9 4.6
16 Latvia 5.0 4.4 4.5 6.1 5.4 5.5 6.7 5.4 5.5 6.7 2.5 2.7 4.9
17 Lithuania 5.3 5.0 5.1 5.9 6.0 6.1 6.5 6.0 6.1 6.5 3.2 3.3 4.8
18 Luxembourg 5.8 5.8 6.0 5.5 7.0 7.2 6.2 7.0 7.2 6.2 3.6 3.8 4.1
19 Malta 5.6 7.3 4.0 5.4 8.2 4.9 6.0 8.2 4.9 6.0 5.6 2.3 4.4
20 Netherlands 5.5 5.5 5.6 5.5 6.6 6.7 6.2 6.6 6.7 6.2 3.4 3.6 4.3
21 Poland 5.6 5.4 5.5 5.9 6.4 6.5 6.6 6.4 6.5 6.6 3.4 3.5 4.7
22 Portugal 6.2 6.3 6.5 5.7 7.5 7.7 6.5 7.5 7.7 6.5 4.0 4.2 4.3
23 Romania 5.5 5.1 5.3 6.0 6.1 6.3 6.6 6.1 6.3 6.6 3.3 3.4 4.8
24 Slovakia 5.6 5.4 5.6 5.7 6.5 6.7 6.4 6.5 6.7 6.4 3.4 3.5 4.4
25 Slovenia 5.4 5.2 5.3 5.9 6.2 6.3 6.5 6.2 6.3 6.5 3.3 3.4 4.7
26 Spain 7.4 7.5 7.7 7.0 8.9 9.1 7.9 8.9 9.1 7.9 4.9 5.1 5.4
27 Sweden 5.6 5.4 5.6 5.8 6.5 6.7 6.5 6.5 6.7 6.5 3.4 3.6 4.6
28 UK 6.6 6.5 6.6 6.7 7.6 7.7 7.4 7.6 7.7 7.4 4.4 4.6 5.5
29 North Macedonia 5.3 4.0 5.8 6.2 5.0 6.8 6.8 5.0 6.8 6.8 2.0 3.8 5.0
30 Norway 6.3 6.3 6.4 6.1 7.5 7.6 6.8 7.5 7.6 6.8 4.1 4.3 4.8
31 Switzerland 5.5 5.4 5.5 5.6 6.4 6.6 6.2 6.4 6.6 6.2 3.4 3.5 4.4
32 Turkey 6.0 5.3 6.5 6.1 6.5 7.7 6.8 6.5 7.7 6.8 3.2 4.3 4.8
33 Canada 6.4 6.1 6.8 6.3 7.3 8.0 7.0 7.3 8.0 7.0 3.9 4.6 4.9
34 Japan 8.8 8.7 10.2 7.6 10.2 11.7 8.5 10.2 11.7 8.5 5.8 7.3 5.8
35 USA 7.3 7.7 7.9 6.4 9.1 9.3 7.2 9.1 9.3 7.2 5.2 5.4 4.8

Mean 5.9 5.7 6.0 6.0 6.8 7.1 6.7 6.8 7.1 6.7 3.6 3.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2013
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1 Austria 23.0 22.7 23.3 23.0 26.9 27.5 25.6 26.9 27.5 25.6 15.0 15.6 18.3
3 Bulgaria 9.2 7.2 7.8 12.6 11.3 11.9 15.2 11.3 11.9 15.2 -0.5 0.1 7.9
4 Croatia 20.1 18.5 20.9 20.9 22.7 25.0 23.4 22.7 25.0 23.4 10.8 13.2 16.2
5 Cyprus 15.4 14.0 14.6 17.4 18.2 18.8 20.0 18.2 18.8 20.0 6.3 6.9 12.7
6 Czech Republic 16.8 15.8 16.4 18.1 19.9 20.5 20.7 19.9 20.5 20.7 8.1 8.7 13.4
7 Denmark 22.0 21.7 22.3 22.0 25.9 26.5 24.6 25.9 26.5 24.6 14.0 14.6 17.3
8 Estonia 18.2 12.6 20.4 21.5 16.8 24.5 24.0 16.8 24.5 24.0 4.9 12.7 16.8
9 Finland 22.7 22.3 22.9 22.8 26.5 27.1 25.4 26.5 27.1 25.4 14.6 15.2 18.1

10 France 34.6 35.5 36.1 32.0 39.7 40.3 34.6 39.7 40.3 34.6 27.8 28.4 27.3
11 Germany 28.2 28.1 28.7 27.7 32.3 32.9 30.2 32.3 32.9 30.2 20.4 21.0 23.0
12 Greece 24.1 23.9 24.5 23.8 28.0 28.6 26.4 28.0 28.6 26.4 16.2 16.8 19.1
13 Hungary 19.4 18.4 19.0 20.7 22.6 23.1 23.3 22.6 23.1 23.3 10.7 11.3 16.0
14 Ireland 14.5 13.1 13.7 16.8 17.2 17.8 19.3 17.2 17.8 19.3 5.4 6.0 12.1
15 Italy 25.0 23.6 24.2 27.1 27.8 28.4 29.7 27.8 28.4 29.7 15.9 16.5 22.4
16 Latvia 12.2 9.6 10.2 16.7 13.8 14.4 19.2 13.8 14.4 19.2 1.9 2.5 12.0
17 Lithuania 13.8 12.3 12.9 16.0 16.5 17.1 18.6 16.5 17.1 18.6 4.6 5.2 11.3
18 Luxembourg 25.6 25.7 26.3 24.6 29.9 30.5 27.1 29.9 30.5 27.1 18.0 18.6 19.9
19 Malta 7.2 15.3 -0.2 6.5 19.4 3.9 9.1 19.4 3.9 9.1 7.6 -7.9 1.8
20 Netherlands 21.7 21.4 22.0 21.7 25.5 26.1 24.1 25.5 26.1 24.1 13.9 14.5 17.1
21 Poland 17.6 16.6 17.2 18.9 20.7 21.3 21.5 20.7 21.3 21.5 8.9 9.5 14.2
22 Portugal 28.4 28.9 29.4 26.9 33.0 33.6 29.5 33.0 33.6 29.5 21.2 21.7 22.2
23 Romania 15.0 13.6 14.2 17.0 17.8 18.4 19.6 17.8 18.4 19.6 5.9 6.5 12.3
24 Slovakia 20.3 19.8 20.4 20.8 23.9 24.5 23.3 23.9 24.5 23.3 12.1 12.7 16.1
25 Slovenia 15.6 14.4 15.0 17.4 18.5 19.1 20.0 18.5 19.1 20.0 6.7 7.3 12.7
26 Spain 32.8 33.1 33.7 31.7 37.2 37.8 34.2 37.2 37.8 34.2 25.4 26.0 27.0
27 Sweden 19.5 18.8 19.4 20.3 23.0 23.6 22.9 23.0 23.6 22.9 11.1 11.7 15.6
28 UK 24.3 23.7 24.3 24.7 27.9 28.5 27.3 27.9 28.5 27.3 16.0 16.6 20.0
29 North Macedonia 16.7 11.3 18.5 20.2 15.5 22.6 22.7 15.5 22.6 22.7 3.6 10.8 15.5
30 Norway 26.4 26.5 27.1 25.8 30.6 31.2 28.3 30.6 31.2 28.3 18.8 19.4 21.1
31 Switzerland 18.7 18.2 18.8 19.1 22.4 23.0 21.7 22.4 23.0 21.7 10.5 11.1 14.4
32 Turkey 25.5 23.2 27.3 25.9 27.4 31.4 28.5 27.4 31.4 28.5 15.5 19.6 21.2
33 Canada 27.6 26.5 28.9 27.2 30.7 33.1 29.8 30.7 33.1 29.8 18.8 21.2 22.5
34 Japan 44.5 44.1 48.2 41.2 48.3 52.4 43.8 48.3 52.4 43.8 36.4 40.5 36.5
35 USA 36.4 37.6 38.2 33.4 41.7 42.3 36.0 41.7 42.3 36.0 29.9 30.5 28.7

Mean 21.8 21.1 22.0 22.4 25.3 26.1 25.0 25.3 26.1 25.0 13.4 14.3 17.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.9
3 Bulgaria 5.3 5.7 5.7 4.6 6.1 6.1 4.9 6.1 6.1 4.9 5.0 5.0 3.9
4 Croatia 5.3 5.4 5.4 5.3 6.1 6.1 6.0 6.1 6.1 6.0 4.0 4.0 3.9
5 Cyprus 5.2 5.5 5.5 4.6 6.1 6.1 5.2 6.1 6.1 5.2 4.4 4.4 3.5
6 Czech Republic 5.8 6.1 6.1 5.2 6.1 6.1 5.9 6.1 6.1 5.9 6.1 6.1 3.9
7 Denmark 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.9
8 Estonia 5.8 6.1 6.1 5.3 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 3.9
9 Finland 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.5 3.5 3.9

10 France 5.3 4.7 4.9 6.4 6.1 6.3 7.8 6.1 6.3 7.8 2.1 2.3 3.8
11 Germany 5.5 5.1 5.2 6.2 6.1 6.2 7.2 6.1 6.2 7.2 3.1 3.3 4.3
12 Greece 6.0 6.1 6.1 5.7 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 3.9
13 Hungary 5.3 5.4 5.4 5.2 6.1 6.1 5.9 6.1 6.1 5.9 4.1 4.1 3.9
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.1 5.1 5.2 5.0 6.1 6.2 5.6 6.1 6.2 5.6 3.2 3.3 4.0
16 Latvia 5.1 5.5 5.5 4.3 6.1 6.1 4.5 6.1 6.1 4.5 4.5 4.5 3.9
17 Lithuania 5.3 5.5 5.5 4.9 6.1 6.1 5.5 6.1 6.1 5.5 4.5 4.5 3.9
18 Luxembourg 6.0 6.1 6.1 5.9 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 3.9
19 Malta 5.3 4.8 4.8 6.3 6.1 6.1 7.6 6.1 6.1 7.6 2.4 2.4 3.9
20 Netherlands 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.9
21 Poland 5.3 5.4 5.4 5.2 6.1 6.1 5.9 6.1 6.1 5.9 4.1 4.1 3.9
22 Portugal 5.3 4.9 4.9 6.0 6.1 6.1 7.2 6.1 6.1 7.2 2.8 2.8 3.9
23 Romania 5.7 6.1 6.1 5.0 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 3.9
24 Slovakia 5.9 6.1 6.1 5.5 6.1 6.1 6.3 6.1 6.1 6.3 6.1 6.1 3.9
25 Slovenia 5.4 5.5 5.6 5.1 6.1 6.2 5.7 6.1 6.2 5.7 4.3 4.4 3.9
26 Spain 5.7 5.0 5.0 7.1 6.1 6.1 8.2 6.1 6.1 8.2 2.9 2.9 5.0
27 Sweden 5.3 5.3 5.3 5.4 6.1 6.1 6.2 6.1 6.1 6.2 3.8 3.8 3.9
28 UK 5.3 5.3 5.3 5.5 6.1 6.1 6.3 6.1 6.1 6.3 3.7 3.7 3.9
29 North Macedonia 6.0 6.2 6.2 5.6 6.1 6.1 5.5 7.3 7.3 6.6 6.1 6.1 5.5
30 Norway 5.3 5.1 5.1 5.8 6.1 6.1 6.8 6.1 6.1 6.8 3.1 3.1 3.9
31 Switzerland 5.3 5.3 5.3 5.3 6.1 6.1 6.1 6.1 6.1 6.1 3.9 3.9 3.9
32 Turkey 5.3 5.4 5.4 5.3 6.1 6.1 6.0 6.1 6.1 6.0 4.0 4.0 3.9
33 Canada 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.8
34 Japan 5.3 4.6 4.8 6.6 6.1 6.3 8.0 6.1 6.3 8.0 1.9 2.1 3.9
35 USA 5.2 4.7 4.8 6.2 6.1 6.2 7.6 6.1 6.2 7.6 2.0 2.2 3.6

Mean 5.4 5.4 5.4 5.5 6.1 6.1 6.4 6.1 6.2 6.4 4.1 4.1 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 26.5 26.1 26.1 27.5 29.1 29.1 30.5 29.1 29.1 30.5 20.4 20.4 21.8
3 Bulgaria 26.6 27.9 27.9 24.1 29.1 29.1 25.3 29.1 29.1 25.3 25.6 25.6 21.8
4 Croatia 26.6 26.7 26.7 26.4 29.1 29.1 28.8 29.1 29.1 28.8 22.1 22.1 21.8
5 Cyprus 26.2 27.1 27.1 24.2 29.1 29.1 26.2 29.1 29.1 26.2 23.5 23.5 20.6
6 Czech Republic 28.1 29.1 29.1 26.1 29.1 29.1 28.4 29.1 29.1 28.4 29.1 29.1 21.8
7 Denmark 26.5 26.1 26.1 27.5 29.1 29.1 30.5 29.1 29.1 30.5 20.4 20.4 21.8
8 Estonia 28.2 29.1 29.1 26.5 29.1 29.1 29.1 29.1 29.1 29.1 29.1 29.1 21.8
9 Finland 26.5 26.1 26.1 27.3 29.1 29.1 30.3 29.1 29.1 30.3 20.5 20.5 21.8

10 France 27.4 25.3 26.0 30.9 29.8 30.5 35.4 29.8 30.5 35.4 17.0 17.6 22.5
11 Germany 27.8 26.4 27.0 30.1 29.7 30.3 33.4 29.7 30.3 33.4 20.2 20.8 23.9
12 Greece 28.6 29.1 29.1 27.7 29.1 29.1 30.9 29.1 29.1 30.9 29.1 29.1 21.8
13 Hungary 26.6 26.8 26.8 26.1 29.1 29.1 28.4 29.1 29.1 28.4 22.6 22.6 21.9
14 Ireland 27.7 27.2 27.2 28.7 29.1 29.1 30.5 29.1 29.1 30.5 23.8 23.8 25.3
15 Italy 26.5 26.3 26.8 26.2 29.6 30.1 28.1 29.6 30.1 28.1 20.3 20.8 22.8
16 Latvia 25.8 27.2 27.2 23.0 29.1 29.1 23.7 29.1 29.1 23.7 23.8 23.8 21.8
17 Lithuania 26.6 27.2 27.2 25.2 29.1 29.1 27.0 29.1 29.1 27.0 23.8 23.8 21.8
18 Luxembourg 28.9 29.1 29.1 28.4 29.1 29.1 32.0 29.1 29.1 32.0 29.1 29.1 21.8
19 Malta 26.5 24.8 24.8 29.7 29.1 29.1 34.0 29.1 29.1 34.0 16.9 16.9 21.8
20 Netherlands 26.5 26.1 26.1 27.5 29.1 29.1 30.5 29.1 29.1 30.5 20.4 20.4 21.8
21 Poland 26.5 26.8 26.8 26.1 29.1 29.1 28.4 29.1 29.1 28.4 22.4 22.4 21.8
22 Portugal 26.5 25.3 25.3 29.0 29.1 29.1 32.8 29.1 29.1 32.8 18.1 18.1 21.8
23 Romania 27.9 29.1 29.1 25.4 29.1 29.1 27.4 29.1 29.1 27.4 29.1 29.1 21.8
24 Slovakia 28.4 29.1 29.1 27.0 29.1 29.1 29.8 29.1 29.1 29.8 29.1 29.1 21.8
25 Slovenia 27.0 27.3 27.6 26.1 29.4 29.7 28.2 29.4 29.7 28.2 23.5 23.8 22.3
26 Spain 27.1 25.4 25.4 30.4 29.1 29.1 34.1 29.1 29.1 34.1 18.6 18.6 23.6
27 Sweden 26.5 26.5 26.5 26.7 29.1 29.1 29.3 29.1 29.1 29.3 21.6 21.6 21.8
28 UK 26.5 26.3 26.3 27.0 29.1 29.1 29.8 29.1 29.1 29.8 21.1 21.1 21.8
29 North Macedonia 33.4 34.1 34.1 32.2 33.7 33.7 31.8 37.2 37.2 35.3 33.7 33.7 31.8
30 Norway 26.5 25.7 25.7 28.2 29.1 29.1 31.6 29.1 29.1 31.6 19.3 19.3 21.8
31 Switzerland 26.5 26.5 26.5 26.6 29.1 29.1 29.2 29.1 29.1 29.2 21.7 21.7 21.8
32 Turkey 26.6 26.7 26.7 26.4 29.1 29.1 28.8 29.1 29.1 28.8 22.1 22.1 21.8
33 Canada 26.5 26.0 26.0 27.4 29.1 29.1 30.5 29.1 29.1 30.5 20.2 20.2 21.7
34 Japan 27.6 25.2 25.8 31.6 29.9 30.5 36.3 29.9 30.5 36.3 16.5 17.2 22.9
35 USA 26.9 25.1 25.6 30.2 29.7 30.2 34.8 29.7 30.2 34.8 16.5 17.0 21.6

Mean 27.2 27.0 27.1 27.4 29.3 29.4 30.2 29.4 29.5 30.3 22.7 22.8 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014

Belgium

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.9 5.8 6.0 5.9 6.9 7.1 6.6 6.9 7.1 6.6 3.7 3.9 4.6
3 Bulgaria 5.1 4.7 4.8 5.9 5.6 5.7 6.5 5.6 5.7 6.5 2.9 3.1 4.8
4 Croatia 5.1 5.0 5.1 5.4 6.0 6.1 6.1 6.0 6.1 6.1 3.0 3.1 4.2
5 Cyprus 5.6 5.3 5.5 6.1 6.3 6.5 6.7 6.3 6.5 6.7 3.4 3.6 4.9
6 Czech Republic 5.4 5.2 5.3 5.7 6.2 6.3 6.4 6.2 6.3 6.4 3.2 3.3 4.5
7 Denmark 5.8 5.7 5.9 5.9 6.8 7.0 6.6 6.8 7.0 6.6 3.6 3.8 4.5
8 Estonia 5.4 4.0 6.0 6.2 5.0 7.0 6.9 5.0 7.0 6.9 2.0 4.0 5.0
9 Finland 5.7 5.5 5.7 6.0 6.5 6.7 6.7 6.5 6.7 6.7 3.5 3.7 4.8

10 France 7.3 7.4 8.2 6.2 8.9 9.7 7.1 8.9 9.7 7.1 4.7 5.5 4.5
11 Germany 6.2 6.2 6.4 6.1 7.4 7.6 6.9 7.4 7.6 6.9 3.9 4.1 4.7
12 Greece 6.1 6.0 6.2 6.1 7.2 7.4 6.8 7.2 7.4 6.8 3.9 4.1 4.8
13 Hungary 5.8 5.5 5.7 6.1 6.6 6.7 6.8 6.6 6.7 6.8 3.5 3.7 4.9
14 Ireland 5.5 5.2 5.3 6.1 6.2 6.3 6.7 6.2 6.3 6.7 3.4 3.5 4.9
15 Italy 5.1 4.6 4.7 6.0 5.8 5.9 6.8 5.8 5.9 6.8 2.3 2.5 4.6
16 Latvia 5.5 5.1 5.3 6.1 6.1 6.3 6.7 6.1 6.3 6.7 3.3 3.4 4.9
17 Lithuania 5.3 5.0 5.1 5.9 6.0 6.1 6.5 6.0 6.1 6.5 3.2 3.3 4.8
18 Luxembourg 5.8 5.8 6.0 5.5 7.0 7.2 6.3 7.0 7.2 6.3 3.6 3.8 4.1
19 Malta 5.6 7.3 4.0 5.4 8.2 4.9 6.0 8.2 4.9 6.0 5.6 2.3 4.4
20 Netherlands 5.8 5.7 5.9 5.8 6.8 7.0 6.5 6.8 7.0 6.5 3.6 3.8 4.5
21 Poland 5.6 5.4 5.5 5.9 6.4 6.5 6.6 6.4 6.5 6.6 3.4 3.5 4.7
22 Portugal 6.2 6.3 6.5 5.7 7.5 7.7 6.5 7.5 7.7 6.5 4.0 4.2 4.3
23 Romania 5.5 5.1 5.3 6.0 6.1 6.3 6.6 6.1 6.3 6.6 3.3 3.4 4.8
24 Slovakia 5.5 5.3 5.5 5.7 6.4 6.6 6.4 6.4 6.6 6.4 3.3 3.5 4.5
25 Slovenia 5.5 5.2 5.3 5.9 6.2 6.3 6.6 6.2 6.3 6.6 3.3 3.4 4.7
26 Spain 7.3 7.4 7.6 7.0 8.8 9.0 7.9 8.8 9.0 7.9 4.8 5.0 5.3
27 Sweden 5.6 5.4 5.6 5.8 6.5 6.7 6.5 6.5 6.7 6.5 3.4 3.6 4.6
28 UK 6.5 6.3 6.4 6.7 7.3 7.5 7.4 7.3 7.5 7.4 4.3 4.4 5.5
29 North Macedonia 5.3 4.0 5.8 6.2 5.0 6.8 6.9 5.0 6.8 6.9 2.0 3.8 5.0
30 Norway 6.1 6.1 6.2 6.0 7.2 7.4 6.7 7.2 7.4 6.7 4.0 4.1 4.7
31 Switzerland 5.5 5.4 5.5 5.6 6.4 6.6 6.3 6.4 6.6 6.3 3.4 3.5 4.4
32 Turkey 6.0 5.3 6.5 6.2 6.5 7.7 6.9 6.5 7.7 6.9 3.2 4.3 4.8
33 Canada 6.4 6.1 6.7 6.3 7.3 7.9 7.1 7.3 7.9 7.1 3.9 4.5 4.9
34 Japan 8.5 8.2 9.7 7.6 9.7 11.2 8.5 9.7 11.2 8.5 5.5 7.0 5.9
35 USA 7.4 7.7 7.9 6.4 9.1 9.3 7.3 9.1 9.3 7.3 5.2 5.4 4.8

Mean 5.9 5.7 6.0 6.1 6.8 7.1 6.8 6.8 7.1 6.8 3.6 3.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.1 22.7 23.3 23.2 26.9 27.5 25.8 26.9 27.5 25.8 15.0 15.6 18.3
3 Bulgaria 9.2 7.2 7.8 12.7 11.3 11.9 15.3 11.3 11.9 15.3 -0.5 0.1 7.9
4 Croatia 16.6 15.7 16.3 17.9 19.9 20.5 20.5 19.9 20.5 20.5 8.0 8.6 13.0
5 Cyprus 15.4 14.0 14.6 17.6 18.2 18.8 20.2 18.2 18.8 20.2 6.3 6.9 12.7
6 Czech Republic 16.8 15.8 16.4 18.3 19.9 20.5 20.9 19.9 20.5 20.9 8.1 8.7 13.4
7 Denmark 22.3 21.9 22.5 22.5 26.0 26.6 25.1 26.0 26.6 25.1 14.2 14.8 17.6
8 Estonia 18.2 12.6 20.4 21.6 16.8 24.5 24.2 16.8 24.5 24.2 4.9 12.7 16.8
9 Finland 18.7 17.8 18.4 20.0 22.0 22.6 22.6 22.0 22.6 22.6 10.1 10.7 15.1

10 France 38.6 38.9 41.2 35.6 43.1 45.4 38.2 43.1 45.4 38.2 31.2 33.5 30.7
11 Germany 28.2 28.1 28.7 27.8 32.3 32.9 30.4 32.3 32.9 30.4 20.4 21.0 23.0
12 Greece 24.5 24.3 24.9 24.4 28.5 29.0 27.0 28.5 29.0 27.0 16.6 17.2 19.5
13 Hungary 19.4 18.4 19.0 20.9 22.6 23.1 23.5 22.6 23.1 23.5 10.7 11.3 16.0
14 Ireland 14.6 13.1 13.7 16.9 17.2 17.8 19.5 17.2 17.8 19.5 5.4 6.0 12.1
15 Italy 24.1 22.3 22.9 27.3 26.4 27.0 29.9 26.4 27.0 29.9 14.6 15.2 22.4
16 Latvia 14.4 12.9 13.5 16.8 17.1 17.7 19.4 17.1 17.7 19.4 5.2 5.8 12.0
17 Lithuania 13.8 12.3 12.9 16.2 16.5 17.1 18.8 16.5 17.1 18.8 4.6 5.2 11.3
18 Luxembourg 25.6 25.7 26.3 24.7 29.9 30.5 27.3 29.9 30.5 27.3 18.0 18.6 19.9
19 Malta 7.2 15.3 -0.2 6.6 19.4 3.9 9.2 19.4 3.9 9.2 7.6 -7.9 1.8
20 Netherlands 22.7 22.3 22.9 22.8 26.5 27.0 25.4 26.5 27.0 25.4 14.6 15.2 17.9
21 Poland 17.6 16.6 17.2 19.1 20.7 21.3 21.7 20.7 21.3 21.7 8.9 9.5 14.2
22 Portugal 28.5 28.9 29.4 27.1 33.0 33.6 29.7 33.0 33.6 29.7 21.2 21.7 22.2
23 Romania 15.0 13.6 14.2 17.2 17.8 18.4 19.8 17.8 18.4 19.8 5.9 6.5 12.3
24 Slovakia 19.5 18.8 19.4 20.3 23.0 23.6 22.9 23.0 23.6 22.9 11.1 11.7 15.5
25 Slovenia 15.6 14.4 15.0 17.6 18.5 19.1 20.2 18.5 19.1 20.2 6.7 7.3 12.7
26 Spain 32.6 32.8 33.4 31.5 37.0 37.5 34.1 37.0 37.5 34.1 25.1 25.7 26.7
27 Sweden 19.6 18.8 19.4 20.5 23.0 23.6 23.1 23.0 23.6 23.1 11.1 11.7 15.6
28 UK 22.5 21.7 22.3 23.5 25.8 26.4 26.1 25.8 26.4 26.1 14.0 14.6 18.6
29 North Macedonia 16.7 11.3 18.5 20.3 15.5 22.6 22.9 15.5 22.6 22.9 3.6 10.8 15.5
30 Norway 25.2 25.1 25.6 24.8 29.2 29.7 27.3 29.2 29.7 27.3 17.5 18.1 20.1
31 Switzerland 18.8 18.2 18.8 19.3 22.4 23.0 21.9 22.4 23.0 21.9 10.5 11.1 14.4
32 Turkey 25.5 23.2 27.3 26.1 27.4 31.5 28.7 27.4 31.5 28.7 15.5 19.6 21.2
33 Canada 27.5 26.4 28.8 27.3 30.6 33.0 29.9 30.6 33.0 29.9 18.7 21.1 22.4
34 Japan 42.5 41.7 45.8 39.8 45.9 50.0 42.5 45.9 50.0 42.5 34.0 38.1 34.9
35 USA 36.4 37.6 38.2 33.6 41.7 42.3 36.2 41.7 42.3 36.2 29.9 30.5 28.7

Mean 21.7 20.9 21.7 22.4 25.1 25.9 25.0 25.1 25.9 25.0 13.2 14.0 17.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.5 3.5 3.9
3 Bulgaria 5.4 5.8 5.8 4.6 6.2 6.2 5.0 6.2 6.2 5.0 5.1 5.1 3.9
4 Croatia 5.4 5.4 5.4 5.3 6.2 6.2 6.0 6.2 6.2 6.0 4.0 4.0 3.9
5 Cyprus 5.3 5.6 5.6 4.6 6.2 6.2 5.2 6.2 6.2 5.2 4.5 4.5 3.5
6 Czech Republic 5.9 6.2 6.2 5.2 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 3.9
7 Denmark 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.6 3.6 3.9
8 Estonia 5.9 6.2 6.2 5.3 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 3.9
9 Finland 5.4 5.4 5.4 5.3 6.2 6.2 6.0 6.2 6.2 6.0 4.0 4.0 3.9

10 France 5.4 4.7 4.9 6.6 6.1 6.3 8.0 6.7 6.9 8.5 2.0 2.2 3.8
11 Germany 5.5 5.1 5.3 6.2 6.1 6.3 7.2 6.1 6.3 7.2 3.2 3.4 4.3
12 Greece 6.0 6.2 6.2 5.7 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 3.9
13 Hungary 5.4 5.5 5.5 5.2 6.2 6.2 5.9 6.2 6.2 5.9 4.2 4.2 3.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 5.0
15 Italy 5.1 5.1 5.3 4.8 6.1 6.3 5.2 6.1 6.3 5.2 3.3 3.4 4.0
16 Latvia 5.4 5.6 5.6 4.9 6.2 6.2 5.5 6.2 6.2 5.5 4.6 4.6 3.9
17 Lithuania 5.4 5.6 5.6 4.9 6.2 6.2 5.5 6.2 6.2 5.5 4.6 4.6 3.9
18 Luxembourg 6.1 6.2 6.2 5.9 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 3.9
19 Malta 5.4 4.9 4.9 6.3 6.2 6.2 7.6 6.2 6.2 7.6 2.5 2.5 3.9
20 Netherlands 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.5 3.5 3.9
21 Poland 5.4 5.5 5.5 5.2 6.2 6.2 5.9 6.2 6.2 5.9 4.2 4.2 3.9
22 Portugal 5.4 5.0 5.0 6.0 6.2 6.2 7.2 6.2 6.2 7.2 2.8 2.8 3.9
23 Romania 5.8 6.2 6.2 5.0 6.2 6.2 5.6 6.2 6.2 5.6 6.2 6.2 3.9
24 Slovakia 5.9 6.2 6.2 5.4 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 3.9
25 Slovenia 5.4 5.5 5.6 5.1 6.2 6.2 5.7 6.2 6.2 5.7 4.3 4.4 3.9
26 Spain 5.7 5.1 5.1 7.1 6.2 6.2 8.2 6.2 6.2 8.2 3.0 3.0 5.0
27 Sweden 5.4 5.4 5.4 5.4 6.2 6.2 6.2 6.2 6.2 6.2 3.9 3.9 3.9
28 UK 5.4 5.4 5.4 5.3 6.2 6.2 6.1 6.2 6.2 6.1 3.9 3.9 3.9
29 North Macedonia 6.0 6.2 6.2 5.5 6.2 6.2 5.5 6.2 6.2 5.5 6.2 6.2 5.5
30 Norway 5.4 5.2 5.2 5.8 6.2 6.2 6.8 6.2 6.2 6.8 3.3 3.3 3.9
31 Switzerland 5.4 5.4 5.4 5.3 6.2 6.2 6.1 6.2 6.2 6.1 3.9 3.9 3.9
32 Turkey 5.4 5.4 5.4 5.3 6.2 6.2 6.0 6.2 6.2 6.0 4.0 4.0 3.9
33 Canada 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.5 3.5 3.9
34 Japan 5.4 4.8 5.0 6.4 6.1 6.3 7.7 6.1 6.3 7.7 2.3 2.5 3.9
35 USA 5.3 4.7 4.9 6.3 6.1 6.3 7.7 6.1 6.3 7.7 2.1 2.2 3.6

Mean 5.5 5.5 5.5 5.5 6.2 6.2 6.4 6.2 6.2 6.4 4.2 4.2 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 26.7 26.3 26.3 27.6 29.3 29.3 30.6 29.3 29.3 30.6 20.6 20.6 21.9
3 Bulgaria 26.8 28.1 28.1 24.2 29.3 29.3 25.4 29.3 29.3 25.4 25.8 25.8 21.9
4 Croatia 26.7 26.9 26.9 26.4 29.3 29.3 28.8 29.3 29.3 28.8 22.4 22.4 21.9
5 Cyprus 26.3 27.3 27.3 24.2 29.3 29.3 26.2 29.3 29.3 26.2 23.7 23.7 20.6
6 Czech Republic 28.3 29.3 29.3 26.2 29.3 29.3 28.5 29.3 29.3 28.5 29.3 29.3 21.9
7 Denmark 26.7 26.3 26.3 27.4 29.3 29.3 30.4 29.3 29.3 30.4 20.8 20.8 21.9
8 Estonia 28.4 29.3 29.3 26.6 29.3 29.3 29.2 29.3 29.3 29.2 29.3 29.3 21.9
9 Finland 26.7 26.9 26.9 26.4 29.3 29.3 28.8 29.3 29.3 28.8 22.4 22.4 21.9

10 France 30.1 28.0 28.6 33.7 32.3 32.9 38.0 34.0 34.6 39.7 19.4 20.1 25.1
11 Germany 28.0 26.7 27.2 30.2 30.0 30.5 33.5 30.0 30.5 33.5 20.5 21.0 24.0
12 Greece 28.8 29.3 29.3 27.8 29.3 29.3 30.9 29.3 29.3 30.9 29.3 29.3 21.9
13 Hungary 26.8 27.0 27.0 26.2 29.3 29.3 28.5 29.3 29.3 28.5 22.8 22.8 22.0
14 Ireland 27.9 27.5 27.5 28.8 29.3 29.3 30.6 29.3 29.3 30.6 24.1 24.1 25.4
15 Italy 26.4 26.6 27.1 25.4 29.9 30.4 26.8 29.9 30.4 26.8 20.5 21.0 22.8
16 Latvia 26.7 27.5 27.5 25.3 29.3 29.3 27.1 29.3 29.3 27.1 24.1 24.1 21.9
17 Lithuania 26.7 27.5 27.5 25.3 29.3 29.3 27.1 29.3 29.3 27.1 24.1 24.1 21.9
18 Luxembourg 29.0 29.3 29.3 28.5 29.3 29.3 32.1 29.3 29.3 32.1 29.3 29.3 21.9
19 Malta 26.6 25.0 25.0 29.8 29.3 29.3 34.1 29.3 29.3 34.1 17.1 17.1 21.9
20 Netherlands 26.7 26.3 26.3 27.6 29.3 29.3 30.6 29.3 29.3 30.6 20.6 20.6 21.9
21 Poland 26.7 27.0 27.0 26.2 29.3 29.3 28.5 29.3 29.3 28.5 22.7 22.7 21.9
22 Portugal 26.7 25.5 25.5 29.1 29.3 29.3 32.9 29.3 29.3 32.9 18.3 18.3 21.9
23 Romania 28.0 29.3 29.3 25.5 29.3 29.3 27.4 29.3 29.3 27.4 29.3 29.3 21.9
24 Slovakia 28.5 29.3 29.3 26.8 29.3 29.3 29.5 29.3 29.3 29.5 29.3 29.3 21.9
25 Slovenia 27.2 27.6 27.9 26.1 29.7 30.0 28.2 29.7 30.0 28.2 23.7 24.0 22.3
26 Spain 27.3 25.7 25.7 30.5 29.3 29.3 34.2 29.3 29.3 34.2 18.9 18.9 23.7
27 Sweden 26.7 26.7 26.7 26.8 29.3 29.3 29.4 29.3 29.3 29.4 21.8 21.8 21.9
28 UK 26.7 26.7 26.7 26.6 29.3 29.3 29.2 29.3 29.3 29.2 22.0 22.0 21.9
29 North Macedonia 28.6 29.3 29.3 27.1 29.3 29.3 27.1 29.3 29.3 27.1 29.3 29.3 27.1
30 Norway 26.7 26.0 26.0 28.0 29.3 29.3 31.3 29.3 29.3 31.3 19.9 19.9 21.9
31 Switzerland 26.7 26.7 26.7 26.6 29.3 29.3 29.2 29.3 29.3 29.2 21.9 21.9 21.9
32 Turkey 26.7 26.9 26.9 26.4 29.3 29.3 28.8 29.3 29.3 28.8 22.4 22.4 21.9
33 Canada 26.7 26.2 26.2 27.5 29.3 29.3 30.6 29.3 29.3 30.6 20.5 20.5 21.8
34 Japan 27.7 25.8 26.4 31.0 30.1 30.7 35.3 30.1 30.7 35.3 17.7 18.3 22.9
35 USA 27.2 25.3 25.9 30.3 30.0 30.5 34.9 30.0 30.5 34.9 16.7 17.3 21.7

Mean 27.3 27.2 27.3 27.4 29.5 29.6 30.1 29.5 29.6 30.2 23.0 23.1 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.0 5.8 6.0 6.2 6.9 7.1 7.1 6.9 7.1 7.1 3.7 3.9 4.6
3 Bulgaria 5.2 4.7 4.8 6.2 5.6 5.7 6.9 5.6 5.7 6.9 2.9 3.1 4.8
4 Croatia 5.3 5.0 5.1 5.8 6.0 6.1 6.6 6.0 6.1 6.6 3.0 3.1 4.2
5 Cyprus 5.1 4.4 4.5 6.3 5.4 5.5 7.1 5.4 5.5 7.1 2.5 2.6 4.9
6 Czech Republic 5.5 5.2 5.3 6.0 6.2 6.3 6.8 6.2 6.3 6.8 3.2 3.3 4.5
7 Denmark 5.9 5.6 5.8 6.2 6.7 6.9 7.0 6.7 6.9 7.0 3.6 3.7 4.6
8 Estonia 5.4 4.0 5.9 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.0 3.9 5.0
9 Finland 5.9 5.6 5.7 6.4 6.6 6.7 7.2 6.6 6.7 7.2 3.6 3.7 4.8

10 France 7.4 7.4 8.2 6.6 8.9 9.7 7.7 8.9 9.7 7.7 4.7 5.5 4.5
11 Germany 6.3 6.2 6.4 6.5 7.4 7.6 7.4 7.4 7.6 7.4 3.9 4.1 4.7
12 Greece 6.5 6.4 6.6 6.5 7.6 7.8 7.4 7.6 7.8 7.4 4.2 4.4 4.8
13 Hungary 5.9 5.5 5.7 6.5 6.6 6.7 7.3 6.6 6.7 7.3 3.5 3.7 4.9
14 Ireland 5.6 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
15 Italy 5.1 4.4 4.5 6.4 5.6 5.7 7.3 5.6 5.7 7.3 2.1 2.3 4.6
16 Latvia 5.6 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
17 Lithuania 5.4 5.0 5.1 6.2 6.0 6.1 6.9 6.0 6.1 6.9 3.2 3.3 4.8
18 Luxembourg 5.9 5.8 6.0 5.9 7.0 7.2 6.8 7.0 7.2 6.8 3.6 3.8 4.1
19 Malta 5.6 7.3 4.0 5.6 8.2 4.9 6.3 8.2 4.9 6.3 5.6 2.3 4.4
20 Netherlands 5.9 5.7 5.9 6.1 6.8 7.0 7.0 6.8 7.0 7.0 3.6 3.8 4.5
21 Poland 5.7 5.4 5.5 6.2 6.4 6.5 7.0 6.4 6.5 7.0 3.4 3.5 4.7
22 Portugal 6.2 6.1 6.3 6.1 7.3 7.5 7.0 7.3 7.5 7.0 3.9 4.1 4.4
23 Romania 5.5 5.1 5.3 6.2 6.1 6.3 7.0 6.1 6.3 7.0 3.3 3.4 4.8
24 Slovakia 5.7 5.4 5.5 6.1 6.5 6.6 6.9 6.5 6.6 6.9 3.4 3.5 4.5
25 Slovenia 5.6 5.2 5.3 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.3 3.4 4.7
26 Spain 7.9 7.8 8.0 8.0 9.2 9.4 9.0 9.2 9.4 9.0 5.3 5.4 6.0
27 Sweden 5.7 5.4 5.6 6.2 6.5 6.7 7.0 6.5 6.7 7.0 3.4 3.6 4.6
28 UK 6.5 6.2 6.4 7.0 7.2 7.4 7.8 7.2 7.4 7.8 4.2 4.4 5.5
29 North Macedonia 5.4 4.0 5.8 6.5 5.0 6.8 7.3 5.0 6.8 7.3 2.0 3.8 5.0
30 Norway 6.2 6.1 6.2 6.3 7.2 7.4 7.2 7.2 7.4 7.2 4.0 4.1 4.7
31 Switzerland 5.6 5.4 5.5 5.9 6.4 6.6 6.7 6.4 6.6 6.7 3.4 3.5 4.4
32 Turkey 4.7 3.3 4.4 6.5 4.5 5.6 7.4 4.5 5.6 7.4 1.1 2.3 4.8
33 Canada 6.4 6.0 6.7 6.6 7.2 7.9 7.5 7.2 7.9 7.5 3.8 4.5 4.9
34 Japan 8.5 8.0 9.4 8.0 9.4 10.8 9.1 9.4 10.8 9.1 5.4 6.8 6.0
35 USA 7.5 7.7 7.9 6.8 9.1 9.3 7.8 9.1 9.3 7.8 5.2 5.4 4.8

Mean 6.0 5.6 5.9 6.4 6.7 7.0 7.2 6.7 7.0 7.2 3.5 3.8 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 23.4 22.7 23.3 24.2 26.9 27.5 27.4 26.9 27.5 27.4 15.0 15.6 18.3
3 Bulgaria 9.6 7.2 7.8 13.8 11.3 11.9 17.0 11.3 11.9 17.0 -0.5 0.1 7.9
4 Croatia 17.0 15.7 16.3 18.9 19.9 20.5 22.1 19.9 20.5 22.1 8.0 8.6 13.0
5 Cyprus 13.1 10.1 10.7 18.6 14.2 14.8 21.8 14.2 14.8 21.8 2.4 3.0 12.7
6 Czech Republic 17.2 15.8 16.4 19.3 19.9 20.5 22.5 19.9 20.5 22.5 8.1 8.7 13.4
7 Denmark 21.8 20.9 21.5 23.0 25.1 25.7 26.2 25.1 25.7 26.2 13.2 13.8 17.0
8 Estonia 17.7 11.9 19.3 21.9 16.0 23.5 25.1 16.0 23.5 25.1 4.2 11.6 16.0
9 Finland 19.4 18.1 18.7 21.4 22.3 22.9 24.6 22.3 22.9 24.6 10.4 11.0 15.4

10 France 39.0 38.9 41.2 36.7 43.1 45.4 39.9 43.1 45.4 39.9 31.2 33.5 30.7
11 Germany 28.6 28.1 28.7 28.9 32.3 32.9 32.1 32.3 32.9 32.1 20.4 21.0 23.0
12 Greece 27.9 27.7 28.3 27.8 31.8 32.4 31.0 31.8 32.4 31.0 20.0 20.6 21.9
13 Hungary 19.8 18.4 19.0 22.0 22.6 23.1 25.2 22.6 23.1 25.2 10.7 11.3 16.0
14 Ireland 14.6 12.8 13.4 17.7 17.0 17.5 20.9 17.0 17.5 20.9 5.1 5.7 11.8
15 Italy 24.0 21.6 22.2 28.3 25.7 26.3 31.5 25.7 26.3 31.5 13.9 14.5 22.4
16 Latvia 14.8 12.9 13.5 17.9 17.1 17.7 21.1 17.1 17.7 21.1 5.2 5.8 12.0
17 Lithuania 14.2 12.3 12.9 17.3 16.5 17.1 20.5 16.5 17.1 20.5 4.6 5.2 11.3
18 Luxembourg 26.0 25.7 26.3 25.8 29.9 30.5 29.0 29.9 30.5 29.0 18.0 18.6 19.9
19 Malta 7.6 15.3 -0.2 7.7 19.4 3.9 10.9 19.4 3.9 10.9 7.6 -7.9 1.8
20 Netherlands 23.0 22.3 22.9 23.8 26.4 27.0 27.0 26.4 27.0 27.0 14.6 15.2 17.9
21 Poland 18.0 16.6 17.2 20.2 20.7 21.3 23.4 20.7 21.3 23.4 8.9 9.5 14.2
22 Portugal 27.1 26.9 27.5 26.8 31.0 31.6 30.0 31.0 31.6 30.0 19.2 19.8 20.9
23 Romania 15.4 13.6 14.2 18.2 17.8 18.4 21.4 17.8 18.4 21.4 5.9 6.5 12.3
24 Slovakia 20.0 19.0 19.6 21.5 23.2 23.7 24.7 23.2 23.7 24.7 11.3 11.9 15.6
25 Slovenia 16.0 14.4 15.0 18.6 18.5 19.1 21.8 18.5 19.1 21.8 6.7 7.3 12.7
26 Spain 33.0 32.7 33.2 33.1 36.8 37.4 36.3 36.8 37.4 36.3 25.0 25.5 27.2
27 Sweden 19.9 18.8 19.4 21.5 23.0 23.6 24.7 23.0 23.6 24.7 11.1 11.7 15.6
28 UK 22.0 20.7 21.3 23.9 24.8 25.4 27.1 24.8 25.4 27.1 13.0 13.6 18.0
29 North Macedonia 17.1 11.3 18.5 21.4 15.5 22.6 24.6 15.5 22.6 24.6 3.6 10.8 15.5
30 Norway 25.5 25.1 25.6 25.9 29.2 29.7 29.0 29.2 29.7 29.0 17.5 18.1 20.1
31 Switzerland 19.1 18.2 18.8 20.3 22.4 23.0 23.5 22.4 23.0 23.5 10.5 11.1 14.4
32 Turkey 21.1 16.1 20.1 27.1 20.2 24.3 30.3 20.2 24.3 30.3 8.4 12.4 21.2
33 Canada 27.7 26.3 28.7 28.2 30.5 32.8 31.4 30.5 32.8 31.4 18.6 21.0 22.3
34 Japan 41.1 39.7 43.8 39.7 43.9 48.0 42.9 43.9 48.0 42.9 31.9 36.0 33.7
35 USA 36.8 37.6 38.1 34.7 41.7 42.3 37.9 41.7 42.3 37.9 29.9 30.4 28.7

Mean 21.7 20.5 21.3 23.4 24.6 25.4 26.6 24.6 25.4 26.6 12.8 13.6 17.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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1 Austria 5.7 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
3 Bulgaria 5.7 6.3 6.3 4.6 6.7 6.7 5.0 6.7 6.7 5.0 5.6 5.6 3.9
4 Croatia 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
5 Cyprus 4.6 5.1 5.1 3.6 5.2 5.2 3.7 5.2 5.2 3.7 5.0 5.0 3.5
6 Czech Republic 6.2 6.7 6.7 5.2 6.7 6.7 5.9 6.7 6.7 5.9 6.7 6.7 3.9
7 Denmark 5.7 5.8 5.8 5.5 6.7 6.7 6.4 6.7 6.7 6.4 4.2 4.2 3.9
8 Estonia 6.2 6.7 6.7 5.3 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 3.9
9 Finland 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9

10 France 5.8 5.3 5.5 6.6 6.7 6.9 8.0 7.2 7.4 8.5 2.5 2.7 3.8
11 Germany 5.9 5.7 5.8 6.2 6.7 6.8 7.2 6.7 6.8 7.2 3.7 3.9 4.3
12 Greece 6.4 6.7 6.7 5.9 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 3.9
13 Hungary 5.7 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
14 Ireland 6.1 6.1 6.1 6.0 6.7 6.7 6.5 6.7 6.7 6.5 5.1 5.1 5.0
15 Italy 5.4 5.7 5.8 4.7 6.7 6.8 5.0 6.7 6.8 5.0 3.8 3.9 4.0
16 Latvia 5.7 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
17 Lithuania 5.7 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
18 Luxembourg 6.4 6.7 6.7 5.9 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 3.9
19 Malta 5.7 5.4 5.4 6.3 6.7 6.7 7.6 6.7 6.7 7.6 3.0 3.0 3.9
20 Netherlands 5.7 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
21 Poland 5.7 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
22 Portugal 5.7 5.6 5.6 5.9 6.7 6.7 7.0 6.7 6.7 7.0 3.5 3.5 3.9
23 Romania 6.1 6.7 6.7 5.0 6.7 6.7 5.6 6.7 6.7 5.6 6.7 6.7 3.9
24 Slovakia 6.3 6.7 6.7 5.4 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 3.9
25 Slovenia 5.7 6.0 6.1 5.1 6.7 6.8 5.7 6.7 6.8 5.7 4.8 4.9 3.9
26 Spain 6.1 5.7 5.7 7.0 6.7 6.7 8.0 6.7 6.7 8.0 3.7 3.7 5.0
27 Sweden 5.7 5.9 5.9 5.4 6.7 6.7 6.2 6.7 6.7 6.2 4.4 4.4 3.9
28 UK 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
29 North Macedonia 6.3 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5
30 Norway 5.7 5.7 5.7 5.8 6.7 6.7 6.8 6.7 6.7 6.8 3.8 3.8 3.9
31 Switzerland 5.7 5.9 5.9 5.3 6.7 6.7 6.1 6.7 6.7 6.1 4.4 4.4 3.9
32 Turkey 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
33 Canada 5.7 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
34 Japan 5.8 5.4 5.6 6.3 6.7 6.8 7.5 6.7 6.8 7.5 3.1 3.3 4.0
35 USA 5.6 5.3 5.4 6.3 6.7 6.8 7.7 6.7 6.8 7.7 2.6 2.8 3.6

Mean 5.8 6.0 6.0 5.5 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015

Belgium

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 27.8 28.0 28.0 27.6 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
3 Bulgaria 27.9 29.8 29.8 24.2 31.0 31.0 25.4 31.0 31.0 25.4 27.5 27.5 21.9
4 Croatia 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
5 Cyprus 24.3 25.9 25.9 21.1 26.1 26.1 21.3 26.1 26.1 21.3 25.4 25.4 20.6
6 Czech Republic 29.4 31.0 31.0 26.2 31.0 31.0 28.5 31.0 31.0 28.5 31.0 31.0 21.9
7 Denmark 27.8 28.1 28.1 27.2 31.0 31.0 30.1 31.0 31.0 30.1 22.8 22.8 21.9
8 Estonia 29.5 31.0 31.0 26.4 31.0 31.0 28.8 31.0 31.0 28.8 31.0 31.0 21.9
9 Finland 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9

10 France 31.1 29.6 30.2 33.7 33.9 34.5 38.0 35.6 36.2 39.7 21.0 21.6 25.1
11 Germany 29.1 28.3 28.9 30.2 31.6 32.2 33.5 31.6 32.2 33.5 22.2 22.7 24.0
12 Greece 30.2 31.0 31.0 28.5 31.0 31.0 32.0 31.0 31.0 32.0 31.0 31.0 21.9
13 Hungary 27.9 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.5 24.5 22.0
14 Ireland 29.0 29.2 29.2 28.8 31.0 31.0 30.6 31.0 31.0 30.6 25.8 25.8 25.4
15 Italy 27.3 28.3 28.7 24.9 31.6 32.0 26.1 31.6 32.0 26.1 22.2 22.7 22.8
16 Latvia 27.9 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
17 Lithuania 27.9 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
18 Luxembourg 30.2 31.0 31.0 28.5 31.0 31.0 32.1 31.0 31.0 32.1 31.0 31.0 21.9
19 Malta 27.8 26.7 26.7 29.8 31.0 31.0 34.1 31.0 31.0 34.1 18.8 18.8 21.9
20 Netherlands 27.8 28.0 28.0 27.6 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
21 Poland 27.9 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.4 24.4 21.9
22 Portugal 27.8 27.4 27.4 28.6 31.0 31.0 32.2 31.0 31.0 32.2 20.7 20.7 21.9
23 Romania 29.2 31.0 31.0 25.5 31.0 31.0 27.4 31.0 31.0 27.4 31.0 31.0 21.9
24 Slovakia 29.6 31.0 31.0 26.8 31.0 31.0 29.5 31.0 31.0 29.5 31.0 31.0 21.9
25 Slovenia 28.3 29.3 29.5 26.1 31.4 31.6 28.2 31.4 31.6 28.2 25.4 25.7 22.3
26 Spain 28.4 27.6 27.6 30.1 31.0 31.0 33.5 31.0 31.0 33.5 21.2 21.2 23.7
27 Sweden 27.8 28.4 28.4 26.8 31.0 31.0 29.4 31.0 31.0 29.4 23.5 23.5 21.9
28 UK 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
29 North Macedonia 29.7 31.0 31.0 27.1 31.0 31.0 27.1 31.0 31.0 27.1 31.0 31.0 27.1
30 Norway 27.8 27.7 27.7 28.0 31.0 31.0 31.3 31.0 31.0 31.3 21.6 21.6 21.9
31 Switzerland 27.8 28.4 28.4 26.6 31.0 31.0 29.2 31.0 31.0 29.2 23.6 23.6 21.9
32 Turkey 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
33 Canada 27.8 27.9 27.9 27.5 31.0 31.0 30.6 31.0 31.0 30.6 22.2 22.2 21.8
34 Japan 28.8 27.7 28.3 30.4 31.7 32.3 34.4 31.7 32.3 34.4 20.2 20.8 22.9
35 USA 28.3 27.0 27.6 30.3 31.6 32.2 34.9 31.6 32.2 34.9 18.4 19.0 21.7

Mean 28.3 28.8 28.9 27.3 31.0 31.1 29.9 31.1 31.2 29.9 24.7 24.8 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.1 5.9 6.0 6.4 7.0 7.1 7.3 7.0 7.1 7.3 3.8 3.9 4.6
3 Bulgaria 5.2 4.7 4.8 6.3 5.6 5.7 7.1 5.6 5.7 7.1 2.9 3.1 4.8
4 Croatia 5.3 5.0 5.1 5.9 6.0 6.1 6.8 6.0 6.1 6.8 3.0 3.1 4.2
5 Cyprus 5.2 4.5 4.7 6.5 5.5 5.7 7.3 5.5 5.7 7.3 2.7 2.8 4.9
6 Czech Republic 5.5 5.2 5.3 6.1 6.2 6.3 7.0 6.2 6.3 7.0 3.2 3.3 4.5
7 Denmark 5.8 5.5 5.7 6.3 6.6 6.8 7.2 6.6 6.8 7.2 3.5 3.7 4.6
8 Estonia 5.5 4.0 5.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.0 3.9 5.0
9 Finland 5.9 5.6 5.8 6.5 6.6 6.8 7.4 6.6 6.8 7.4 3.6 3.8 4.9

10 France 7.5 7.4 8.2 6.8 8.9 9.7 8.0 8.9 9.7 8.0 4.7 5.5 4.5
11 Germany 6.4 6.2 6.4 6.6 7.4 7.6 7.6 7.4 7.6 7.6 3.9 4.1 4.7
12 Greece 6.5 6.4 6.6 6.6 7.6 7.8 7.6 7.6 7.8 7.6 4.2 4.4 4.8
13 Hungary 5.9 5.5 5.7 6.6 6.6 6.7 7.5 6.6 6.7 7.5 3.5 3.7 4.9
14 Ireland 5.6 5.1 5.3 6.5 6.1 6.3 7.3 6.1 6.3 7.3 3.3 3.4 4.9
15 Italy 5.1 4.3 4.5 6.5 5.5 5.7 7.5 5.5 5.7 7.5 2.0 2.2 4.6
16 Latvia 5.6 5.1 5.3 6.5 6.1 6.3 7.3 6.1 6.3 7.3 3.3 3.4 4.9
17 Lithuania 5.5 5.0 5.1 6.3 6.0 6.1 7.1 6.0 6.1 7.1 3.2 3.3 4.8
18 Luxembourg 5.9 5.8 6.0 6.0 7.0 7.2 7.0 7.0 7.2 7.0 3.6 3.8 4.1
19 Malta 5.7 7.3 4.0 5.8 8.2 4.9 6.5 8.2 4.9 6.5 5.6 2.3 4.4
20 Netherlands 5.9 5.7 5.9 6.3 6.8 7.0 7.2 6.8 7.0 7.2 3.6 3.8 4.5
21 Poland 5.7 5.4 5.5 6.3 6.4 6.5 7.2 6.4 6.5 7.2 3.4 3.5 4.7
22 Portugal 6.2 6.1 6.3 6.3 7.3 7.5 7.3 7.3 7.5 7.3 3.9 4.1 4.4
23 Romania 5.6 5.1 5.3 6.4 6.1 6.3 7.2 6.1 6.3 7.2 3.2 3.4 4.8
24 Slovakia 5.7 5.4 5.5 6.2 6.5 6.6 7.1 6.5 6.6 7.1 3.4 3.5 4.5
25 Slovenia 5.6 5.2 5.3 6.3 6.2 6.3 7.2 6.2 6.3 7.2 3.3 3.4 4.7
26 Spain 7.7 7.5 7.7 8.1 8.8 9.0 9.2 8.8 9.0 9.2 5.0 5.2 6.0
27 Sweden 5.8 5.4 5.6 6.3 6.5 6.7 7.2 6.5 6.7 7.2 3.4 3.6 4.6
28 UK 6.5 6.2 6.4 7.1 7.2 7.4 8.0 7.2 7.4 8.0 4.2 4.4 5.5
29 North Macedonia 5.4 4.0 5.8 6.6 5.0 6.8 7.5 5.0 6.8 7.5 2.0 3.8 5.0
30 Norway 6.1 5.9 6.1 6.5 7.0 7.2 7.4 7.0 7.2 7.4 3.8 4.0 4.7
31 Switzerland 5.6 5.4 5.5 6.0 6.4 6.6 6.9 6.4 6.6 6.9 3.4 3.5 4.4
32 Turkey 4.9 3.4 4.6 6.6 4.6 5.8 7.6 4.6 5.8 7.6 1.3 2.4 4.8
33 Canada 6.5 6.0 6.7 6.7 7.2 7.9 7.7 7.2 7.9 7.7 3.8 4.5 4.9
34 Japan 8.4 7.8 9.2 8.2 9.2 10.6 9.4 9.2 10.6 9.4 5.2 6.6 6.0
35 USA 7.5 7.7 7.9 6.9 9.1 9.3 8.1 9.1 9.3 8.1 5.2 5.4 4.8

Mean 6.0 5.6 5.9 6.5 6.7 7.0 7.4 6.7 7.0 7.4 3.5 3.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.7 22.8 23.4 24.9 27.0 27.6 28.4 27.0 27.6 28.4 15.1 15.7 18.4
3 Bulgaria 9.8 7.2 7.8 14.3 11.3 11.9 17.8 11.3 11.9 17.8 -0.5 0.1 7.9
4 Croatia 17.2 15.7 16.3 19.5 19.9 20.5 23.0 19.9 20.5 23.0 8.0 8.6 13.0
5 Cyprus 13.8 10.7 11.3 19.2 14.9 15.5 22.7 14.9 15.5 22.7 3.0 3.6 12.7
6 Czech Republic 17.3 15.8 16.4 19.9 19.9 20.5 23.4 19.9 20.5 23.4 8.1 8.7 13.4
7 Denmark 20.7 19.5 20.1 22.5 23.6 24.2 26.0 23.6 24.2 26.0 11.8 12.4 16.1
8 Estonia 17.9 11.9 19.3 22.5 16.0 23.5 26.0 16.0 23.5 26.0 4.2 11.6 16.0
9 Finland 19.7 18.3 18.9 22.0 22.4 23.0 25.5 22.4 23.0 25.5 10.6 11.2 15.6

10 France 39.2 39.0 41.3 37.3 43.2 45.5 40.8 43.2 45.5 40.8 31.3 33.6 30.8
11 Germany 28.8 28.1 28.7 29.4 32.3 32.9 32.9 32.3 32.9 32.9 20.4 21.0 23.0
12 Greece 28.1 27.7 28.3 28.4 31.9 32.4 31.9 31.9 32.4 31.9 20.0 20.6 21.9
13 Hungary 20.0 18.4 19.0 22.5 22.6 23.1 26.0 22.6 23.1 26.0 10.7 11.3 16.0
14 Ireland 14.8 12.8 13.4 18.3 17.0 17.5 21.8 17.0 17.5 21.8 5.1 5.7 11.8
15 Italy 24.0 21.3 21.9 28.9 25.5 26.0 32.4 25.5 26.0 32.4 13.6 14.2 22.4
16 Latvia 15.0 12.9 13.5 18.4 17.1 17.7 21.9 17.1 17.7 21.9 5.2 5.8 12.0
17 Lithuania 14.4 12.3 12.9 17.8 16.5 17.1 21.3 16.5 17.1 21.3 4.6 5.2 11.3
18 Luxembourg 26.1 25.7 26.3 26.3 29.9 30.5 29.8 29.9 30.5 29.8 18.0 18.6 19.9
19 Malta 7.8 15.3 -0.2 8.2 19.4 3.9 11.7 19.4 3.9 11.7 7.6 -7.9 1.8
20 Netherlands 23.2 22.3 22.9 24.3 26.4 27.0 27.8 26.4 27.0 27.8 14.6 15.2 17.9
21 Poland 18.1 16.6 17.2 20.7 20.7 21.3 24.2 20.7 21.3 24.2 8.9 9.5 14.2
22 Portugal 27.2 26.8 27.4 27.3 31.0 31.6 30.8 31.0 31.6 30.8 19.1 19.7 20.9
23 Romania 15.4 13.5 14.1 18.6 17.7 18.3 22.1 17.7 18.3 22.1 5.8 6.4 12.2
24 Slovakia 20.2 19.0 19.6 22.1 23.2 23.7 25.6 23.2 23.7 25.6 11.3 11.9 15.6
25 Slovenia 16.2 14.4 15.0 19.1 18.5 19.1 22.6 18.5 19.1 22.6 6.7 7.3 12.7
26 Spain 30.6 29.7 30.3 31.8 33.9 34.5 35.3 33.9 34.5 35.3 22.0 22.6 25.3
27 Sweden 20.1 18.8 19.4 22.1 23.0 23.6 25.6 23.0 23.6 25.6 11.1 11.7 15.6
28 UK 22.2 20.7 21.3 24.5 24.9 25.5 28.0 24.9 25.5 28.0 13.0 13.6 18.0
29 North Macedonia 17.2 11.3 18.5 21.9 15.5 22.6 25.4 15.5 22.6 25.4 3.6 10.8 15.5
30 Norway 23.9 23.0 23.6 25.1 27.1 27.7 28.5 27.1 27.7 28.5 15.5 16.0 18.7
31 Switzerland 19.3 18.2 18.8 20.9 22.4 23.0 24.4 22.4 23.0 24.4 10.5 11.1 14.4
32 Turkey 21.6 16.6 20.6 27.7 20.7 24.8 31.2 20.7 24.8 31.2 8.9 12.9 21.2
33 Canada 28.0 26.4 28.7 28.8 30.5 32.9 32.3 30.5 32.9 32.3 18.7 21.0 22.3
34 Japan 40.0 38.2 42.3 39.4 42.4 46.5 42.9 42.4 46.5 42.9 30.4 34.5 32.8
35 USA 37.0 37.6 38.1 35.2 41.7 42.3 38.7 41.7 42.3 38.7 29.9 30.4 28.7

Mean 21.7 20.3 21.1 23.8 24.4 25.2 27.3 24.4 25.2 27.3 12.6 13.4 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 5.9 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.3 4.3 3.9
3 Bulgaria 5.9 6.6 6.6 4.6 6.9 6.9 5.0 6.9 6.9 5.0 5.9 5.9 3.9
4 Croatia 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9
5 Cyprus 5.0 5.5 5.5 3.8 5.7 5.7 4.0 5.7 5.7 4.0 5.2 5.2 3.5
6 Czech Republic 6.3 6.9 6.9 5.2 6.9 6.9 5.9 6.9 6.9 5.9 6.9 6.9 3.9
7 Denmark 5.9 6.1 6.1 5.4 6.9 6.9 6.2 6.9 6.9 6.2 4.6 4.6 3.9
8 Estonia 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 3.9
9 Finland 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9

10 France 5.8 5.5 5.6 6.3 6.9 7.0 7.6 7.5 7.5 8.1 2.8 2.8 3.8
11 Germany 6.1 5.9 6.1 6.2 6.9 7.1 7.2 6.9 7.1 7.2 4.0 4.2 4.3
12 Greece 6.6 6.9 6.9 5.9 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 3.9
13 Hungary 5.9 6.2 6.2 5.2 6.9 6.9 5.9 6.9 6.9 5.9 4.9 4.9 3.9
14 Ireland 6.2 6.3 6.3 6.0 6.9 6.9 6.5 6.9 6.9 6.5 5.3 5.3 5.0
15 Italy 5.5 5.9 6.1 4.6 6.9 7.1 4.9 6.9 7.1 4.9 4.0 4.2 4.0
16 Latvia 5.9 6.3 6.3 4.9 6.9 6.9 5.5 6.9 6.9 5.5 5.3 5.3 3.9
17 Lithuania 5.9 6.3 6.3 4.9 6.9 6.9 5.5 6.9 6.9 5.5 5.3 5.3 3.9
18 Luxembourg 6.6 6.9 6.9 5.9 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 3.9
19 Malta 5.8 5.6 5.6 6.3 6.9 6.9 7.6 6.9 6.9 7.6 3.2 3.2 3.9
20 Netherlands 5.9 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.3 4.3 3.9
21 Poland 5.9 6.2 6.2 5.2 6.9 6.9 5.9 6.9 6.9 5.9 4.9 4.9 3.9
22 Portugal 5.8 5.8 5.8 5.9 6.9 6.9 7.0 6.9 6.9 7.0 3.8 3.8 3.9
23 Romania 6.3 6.9 6.9 5.0 6.9 6.9 5.6 6.9 6.9 5.6 6.9 6.9 3.9
24 Slovakia 6.4 6.9 6.9 5.4 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 3.9
25 Slovenia 5.9 6.3 6.4 5.1 6.9 7.0 5.7 6.9 7.0 5.7 5.1 5.2 3.9
26 Spain 6.3 6.0 6.0 6.8 6.9 6.9 7.7 6.9 6.9 7.7 4.3 4.3 5.1
27 Sweden 5.9 6.1 6.1 5.4 6.9 6.9 6.2 6.9 6.9 6.2 4.7 4.7 3.9
28 UK 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9
29 North Macedonia 6.4 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5
30 Norway 5.9 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.3 4.3 3.9
31 Switzerland 5.9 6.1 6.1 5.3 6.9 6.9 6.1 6.9 6.9 6.1 4.7 4.7 3.9
32 Turkey 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9
33 Canada 5.8 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.2 4.2 3.9
34 Japan 5.9 5.7 5.9 6.1 6.9 7.1 7.3 6.9 7.1 7.3 3.6 3.8 4.0
35 USA 5.8 5.5 5.7 6.3 6.9 7.1 7.7 6.9 7.1 7.7 2.8 3.0 3.6

Mean 6.0 6.2 6.2 5.5 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 28.4 28.8 28.8 27.6 31.8 31.8 30.6 31.8 31.8 30.6 23.1 23.1 21.9
3 Bulgaria 28.4 30.6 30.6 24.2 31.8 31.8 25.4 31.8 31.8 25.4 28.3 28.3 21.9
4 Croatia 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9
5 Cyprus 25.3 27.2 27.2 21.6 27.7 27.7 22.1 27.7 27.7 22.1 26.3 26.3 20.6
6 Czech Republic 29.9 31.8 31.8 26.2 31.8 31.8 28.5 31.8 31.8 28.5 31.8 31.8 21.9
7 Denmark 28.4 29.1 29.1 26.8 31.8 31.8 29.5 31.8 31.8 29.5 24.2 24.2 21.9
8 Estonia 30.0 31.8 31.8 26.4 31.8 31.8 28.8 31.8 31.8 28.8 31.8 31.8 21.9
9 Finland 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9

10 France 30.6 29.8 29.9 32.2 34.1 34.2 36.2 35.8 35.9 37.9 21.2 21.3 24.4
11 Germany 29.7 29.2 29.7 30.2 32.5 33.0 33.5 32.5 33.0 33.5 23.0 23.5 24.0
12 Greece 30.7 31.8 31.8 28.5 31.8 31.8 32.0 31.8 31.8 32.0 31.8 31.8 21.9
13 Hungary 28.4 29.5 29.5 26.2 31.8 31.8 28.5 31.8 31.8 28.5 25.3 25.3 22.0
14 Ireland 29.6 30.0 30.0 28.8 31.8 31.8 30.6 31.8 31.8 30.6 26.6 26.6 25.4
15 Italy 27.8 29.1 29.6 24.8 32.4 32.9 25.8 32.4 32.9 25.8 23.0 23.5 22.8
16 Latvia 28.4 30.0 30.0 25.3 31.8 31.8 27.1 31.8 31.8 27.1 26.6 26.6 21.9
17 Lithuania 28.4 30.0 30.0 25.3 31.8 31.8 27.1 31.8 31.8 27.1 26.6 26.6 21.9
18 Luxembourg 30.7 31.8 31.8 28.5 31.8 31.8 32.1 31.8 31.8 32.1 31.8 31.8 21.9
19 Malta 28.3 27.5 27.5 29.8 31.8 31.8 34.1 31.8 31.8 34.1 19.6 19.6 21.9
20 Netherlands 28.4 28.8 28.8 27.6 31.8 31.8 30.6 31.8 31.8 30.6 23.1 23.1 21.9
21 Poland 28.4 29.5 29.5 26.2 31.8 31.8 28.5 31.8 31.8 28.5 25.2 25.2 21.9
22 Portugal 28.3 28.2 28.2 28.6 31.8 31.8 32.2 31.8 31.8 32.2 21.5 21.5 21.9
23 Romania 29.7 31.8 31.8 25.5 31.8 31.8 27.4 31.8 31.8 27.4 31.8 31.8 21.9
24 Slovakia 30.1 31.8 31.8 26.8 31.8 31.8 29.5 31.8 31.8 29.5 31.8 31.8 21.9
25 Slovenia 28.9 30.1 30.4 26.1 32.2 32.5 28.2 32.2 32.5 28.2 26.3 26.5 22.3
26 Spain 29.0 28.8 28.8 29.5 31.8 31.8 32.5 31.8 31.8 32.5 23.1 23.1 23.8
27 Sweden 28.4 29.2 29.2 26.8 31.8 31.8 29.4 31.8 31.8 29.4 24.3 24.3 21.9
28 UK 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9
29 North Macedonia 30.2 31.8 31.8 27.1 31.8 31.8 27.1 31.8 31.8 27.1 31.8 31.8 27.1
30 Norway 28.4 28.8 28.8 27.6 31.8 31.8 30.6 31.8 31.8 30.6 23.1 23.1 21.9
31 Switzerland 28.4 29.2 29.2 26.6 31.8 31.8 29.2 31.8 31.8 29.2 24.5 24.5 21.9
32 Turkey 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9
33 Canada 28.3 28.7 28.7 27.5 31.8 31.8 30.6 31.8 31.8 30.6 23.0 23.0 21.8
34 Japan 29.3 28.8 29.3 30.0 32.5 33.0 33.7 32.5 33.0 33.7 21.8 22.3 23.0
35 USA 28.8 27.9 28.4 30.3 32.5 33.0 34.9 32.5 33.0 34.9 19.3 19.8 21.7

Mean 28.9 29.7 29.7 27.2 31.8 31.9 29.8 31.9 32.0 29.8 25.6 25.7 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 5.9 6.0 6.7 7.0 7.1 7.8 7.0 7.1 7.8 3.8 3.9 4.6
3 Bulgaria 5.3 4.7 4.8 6.5 5.6 5.7 7.4 5.6 5.7 7.4 2.9 3.1 4.8
4 Croatia 5.3 4.9 5.0 6.2 5.9 6.0 7.2 5.9 6.0 7.2 2.9 3.1 4.3
5 Cyprus 5.2 4.4 4.6 6.6 5.4 5.6 7.5 5.4 5.6 7.5 2.5 2.7 4.8
6 Czech Republic 5.6 5.2 5.3 6.4 6.2 6.3 7.4 6.2 6.3 7.4 3.2 3.3 4.5
7 Denmark 5.9 5.5 5.7 6.6 6.6 6.8 7.6 6.6 6.8 7.6 3.5 3.7 4.6
8 Estonia 5.6 4.0 5.9 6.9 5.0 6.9 7.9 5.0 6.9 7.9 2.0 3.9 5.0
9 Finland 6.1 5.7 5.9 6.9 6.7 6.9 7.9 6.7 6.9 7.9 3.7 3.9 5.0

10 France 7.2 7.2 7.3 7.1 8.5 8.6 8.4 8.5 8.6 8.4 4.7 4.9 4.7
11 Germany 6.5 6.3 6.4 6.9 7.5 7.7 8.1 7.5 7.7 8.1 4.0 4.1 4.7
12 Greece 6.7 6.4 6.6 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.2 4.4 4.8
13 Hungary 5.7 5.0 5.2 7.0 5.9 6.1 7.9 5.9 6.1 7.9 3.2 3.4 5.2
14 Ireland 5.7 5.1 5.3 6.7 6.1 6.3 7.6 6.1 6.3 7.6 3.3 3.4 4.9
15 Italy 5.9 5.3 5.5 6.9 6.5 6.7 8.0 6.5 6.7 8.0 3.2 3.4 4.8
16 Latvia 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.3 3.4 4.9
17 Lithuania 5.6 5.0 5.1 6.6 6.0 6.1 7.5 6.0 6.1 7.5 3.2 3.3 4.8
18 Luxembourg 5.9 5.6 5.8 6.3 6.8 7.0 7.4 6.8 7.0 7.4 3.5 3.7 4.2
19 Malta 4.0 4.7 1.4 6.0 5.6 2.3 6.8 5.6 2.3 6.8 3.0 -0.3 4.4
20 Netherlands 6.0 5.7 5.9 6.5 6.8 7.0 7.6 6.8 7.0 7.6 3.6 3.8 4.5
21 Poland 5.8 5.4 5.5 6.6 6.4 6.5 7.6 6.4 6.5 7.6 3.4 3.5 4.7
22 Portugal 4.4 3.2 3.3 6.5 4.4 4.5 7.7 4.4 4.5 7.7 1.0 1.1 4.4
23 Romania 5.7 5.1 5.3 6.6 6.1 6.3 7.6 6.1 6.3 7.6 3.2 3.4 4.8
24 Slovakia 5.7 5.3 5.5 6.5 6.4 6.5 7.5 6.4 6.5 7.5 3.3 3.5 4.5
25 Slovenia 5.8 5.3 5.5 6.6 6.3 6.5 7.6 6.3 6.5 7.6 3.4 3.5 4.7
26 Spain 7.8 7.5 7.7 8.4 8.8 9.0 9.7 8.8 9.0 9.7 5.0 5.2 6.0
27 Sweden 5.9 5.4 5.6 6.6 6.5 6.7 7.6 6.5 6.7 7.6 3.4 3.6 4.6
28 UK 6.6 6.1 6.3 7.4 7.1 7.3 8.4 7.1 7.3 8.4 4.1 4.3 5.5
29 North Macedonia 5.7 4.1 6.0 7.0 5.2 7.0 8.0 5.2 7.0 8.0 2.1 4.0 5.0
30 Norway 6.3 5.9 6.1 6.8 7.0 7.2 7.9 7.0 7.2 7.9 3.8 4.0 4.8
31 Switzerland 5.7 5.4 5.5 6.3 6.4 6.6 7.3 6.4 6.6 7.3 3.4 3.5 4.4
32 Turkey 4.7 3.0 4.1 6.9 4.2 5.3 8.0 4.2 5.3 8.0 0.8 2.0 4.8
33 Canada 6.6 6.0 6.7 7.0 7.2 7.9 8.1 7.2 7.9 8.1 3.8 4.5 4.9
34 Japan 8.5 7.8 9.2 8.5 9.2 10.6 9.9 9.2 10.6 9.9 5.2 6.6 6.0
35 USA 7.6 7.7 7.9 7.3 9.1 9.3 8.6 9.1 9.3 8.6 5.2 5.4 4.8

Mean 6.0 5.4 5.7 6.8 6.5 6.8 7.9 6.5 6.8 7.9 3.4 3.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 24.0 22.8 23.4 25.8 27.0 27.6 29.8 27.0 27.6 29.8 15.1 15.7 18.4
3 Bulgaria 10.1 7.2 7.8 15.3 11.3 11.9 19.3 11.3 11.9 19.3 -0.5 0.1 7.9
4 Croatia 15.9 13.9 14.5 19.3 18.0 18.6 23.3 18.0 18.6 23.3 6.2 6.8 11.8
5 Cyprus 13.5 10.2 10.8 19.5 14.3 14.9 23.5 14.3 14.9 23.5 2.5 3.1 12.0
6 Czech Republic 17.7 15.8 16.4 20.9 19.9 20.5 24.9 19.9 20.5 24.9 8.1 8.7 13.4
7 Denmark 21.0 19.5 20.1 23.5 23.6 24.2 27.5 23.6 24.2 27.5 11.8 12.4 16.1
8 Estonia 18.2 11.9 19.3 23.5 16.0 23.5 27.5 16.0 23.5 27.5 4.2 11.6 16.0
9 Finland 20.5 18.7 19.3 23.5 22.9 23.5 27.5 22.9 23.5 27.5 11.0 11.6 16.0

10 France 34.2 34.1 34.7 33.9 38.3 38.9 37.9 38.3 38.9 37.9 26.4 27.0 26.4
11 Germany 29.7 28.8 29.4 30.9 32.9 33.5 34.9 32.9 33.5 34.9 21.1 21.7 23.5
12 Greece 28.5 27.7 28.3 29.4 31.9 32.4 33.4 31.9 32.4 33.4 20.0 20.6 21.9
13 Hungary 12.2 9.1 9.7 17.7 13.3 13.9 21.7 13.3 13.9 21.7 1.4 2.0 10.2
14 Ireland 15.2 12.8 13.4 19.3 17.0 17.6 23.3 17.0 17.6 23.3 5.1 5.7 11.8
15 Italy 24.5 22.6 23.2 27.9 26.7 27.3 31.9 26.7 27.3 31.9 14.9 15.5 20.4
16 Latvia 15.3 12.9 13.5 19.4 17.1 17.7 23.4 17.1 17.7 23.4 5.2 5.8 12.0
17 Lithuania 14.7 12.3 12.9 18.8 16.5 17.1 22.8 16.5 17.1 22.8 4.6 5.2 11.3
18 Luxembourg 24.6 23.7 24.2 26.0 27.8 28.4 30.0 27.8 28.4 30.0 16.0 16.5 18.5
19 Malta -0.1 3.0 -12.4 9.2 7.2 -8.3 13.2 7.2 -8.3 13.2 -4.7 -20.1 1.8
20 Netherlands 23.5 22.3 22.9 25.3 26.4 27.0 29.3 26.4 27.0 29.3 14.6 15.2 17.9
21 Poland 18.5 16.6 17.2 21.7 20.7 21.3 25.7 20.7 21.3 25.7 8.9 9.5 14.2
22 Portugal 20.8 16.7 17.3 28.3 20.9 21.4 32.3 20.9 21.4 32.3 9.0 9.6 20.9
23 Romania 15.8 13.5 14.1 19.6 17.7 18.3 23.6 17.7 18.3 23.6 5.8 6.4 12.2
24 Slovakia 19.7 18.0 18.6 22.4 22.2 22.8 26.4 22.2 22.8 26.4 10.3 10.9 15.0
25 Slovenia 18.3 16.4 17.0 21.5 20.5 21.1 25.5 20.5 21.1 25.5 8.7 9.3 14.0
26 Spain 30.9 29.7 30.3 32.8 33.9 34.5 36.8 33.9 34.5 36.8 22.0 22.6 25.3
27 Sweden 20.4 18.8 19.4 23.1 23.0 23.6 27.1 23.0 23.6 27.1 11.1 11.7 15.6
28 UK 21.5 19.6 20.1 24.7 23.7 24.3 28.7 23.7 24.3 28.7 11.9 12.4 17.2
29 North Macedonia 19.3 13.2 20.4 24.2 17.3 24.6 28.2 17.3 24.6 28.2 5.5 12.7 16.8
30 Norway 23.7 22.3 22.9 25.7 26.5 27.1 29.7 26.5 27.1 29.7 14.6 15.2 18.3
31 Switzerland 19.6 18.2 18.8 21.9 22.4 23.0 25.9 22.4 23.0 25.9 10.5 11.1 14.4
32 Turkey 20.8 14.9 19.0 28.7 19.0 23.1 32.7 19.0 23.1 32.7 7.2 11.3 21.2
33 Canada 28.2 26.3 28.6 29.7 30.5 32.8 33.7 30.5 32.8 33.7 18.6 20.9 22.2
34 Japan 40.3 38.2 42.3 40.3 42.4 46.5 44.4 42.4 46.5 44.4 30.4 34.5 32.8
35 USA 37.3 37.6 38.1 36.2 41.7 42.3 40.2 41.7 42.3 40.2 29.9 30.4 28.7

Mean 21.1 19.1 19.9 24.4 23.3 24.0 28.4 23.3 24.0 28.4 11.4 12.2 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.2 6.5 6.5 5.6 7.4 7.4 6.5 7.4 7.4 6.5 4.7 4.7 3.9
3 Bulgaria 6.2 7.0 7.0 4.6 7.4 7.4 5.0 7.4 7.4 5.0 6.3 6.3 3.9
4 Croatia 6.2 6.7 6.7 5.1 7.4 7.4 5.8 7.4 7.4 5.8 5.5 5.5 3.9
5 Cyprus 5.3 6.0 6.0 3.8 6.2 6.2 4.0 6.2 6.2 4.0 5.7 5.7 3.5
6 Czech Republic 6.7 7.4 7.4 5.2 7.4 7.4 5.9 7.4 7.4 5.9 7.4 7.4 3.9
7 Denmark 6.2 6.6 6.6 5.4 7.4 7.4 6.2 7.4 7.4 6.2 5.0 5.0 3.9
8 Estonia 6.7 7.4 7.4 5.3 7.4 7.4 6.0 7.4 7.4 6.0 7.4 7.4 3.9
9 Finland 6.2 6.7 6.7 5.3 7.4 7.4 6.0 7.4 7.4 6.0 5.3 5.3 3.9

10 France 6.1 6.1 6.1 6.3 7.4 7.4 7.6 7.4 7.4 7.6 3.6 3.7 3.8
11 Germany 6.4 6.4 6.5 6.3 7.4 7.5 7.3 7.4 7.5 7.3 4.4 4.6 4.3
12 Greece 6.9 7.4 7.4 5.9 7.4 7.4 7.0 7.4 7.4 7.0 7.4 7.4 3.9
13 Hungary 6.2 7.1 7.1 4.6 7.4 7.4 4.9 7.4 7.4 4.9 6.5 6.5 3.9
14 Ireland 6.6 6.8 6.8 6.0 7.4 7.4 6.5 7.4 7.4 6.5 5.8 5.8 5.0
15 Italy 6.1 6.5 6.6 5.2 7.4 7.5 5.9 7.4 7.5 5.9 4.9 5.0 4.0
16 Latvia 6.2 6.8 6.8 4.9 7.4 7.4 5.5 7.4 7.4 5.5 5.8 5.8 3.9
17 Lithuania 6.2 6.8 6.8 4.9 7.4 7.4 5.5 7.4 7.4 5.5 5.8 5.8 3.9
18 Luxembourg 6.9 7.4 7.4 5.8 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 3.9
19 Malta 5.4 6.1 6.1 3.9 7.4 7.4 3.9 7.4 7.4 3.9 3.7 3.7 3.9
20 Netherlands 6.2 6.5 6.5 5.6 7.4 7.4 6.5 7.4 7.4 6.5 4.7 4.7 3.9
21 Poland 6.2 6.7 6.7 5.2 7.4 7.4 5.9 7.4 7.4 5.9 5.4 5.4 3.9
22 Portugal 5.5 6.3 6.3 4.0 7.4 7.4 4.0 7.4 7.4 4.0 4.3 4.3 3.9
23 Romania 6.6 7.4 7.4 5.0 7.4 7.4 5.6 7.4 7.4 5.6 7.4 7.4 3.9
24 Slovakia 6.7 7.4 7.4 5.3 7.4 7.4 6.1 7.4 7.4 6.1 7.4 7.4 3.9
25 Slovenia 6.2 6.7 6.8 5.2 7.4 7.5 5.9 7.4 7.5 5.9 5.3 5.4 3.9
26 Spain 6.6 6.5 6.5 6.8 7.4 7.4 7.7 7.4 7.4 7.7 4.7 4.7 5.1
27 Sweden 6.2 6.6 6.6 5.4 7.4 7.4 6.2 7.4 7.4 6.2 5.1 5.1 3.9
28 UK 6.2 6.7 6.7 5.2 7.4 7.4 5.9 7.4 7.4 5.9 5.4 5.4 3.9
29 North Macedonia 6.7 7.3 7.3 5.4 7.4 7.4 5.5 7.4 7.4 5.5 7.2 7.2 5.3
30 Norway 6.2 6.5 6.5 5.5 7.4 7.4 6.4 7.4 7.4 6.4 4.8 4.8 3.9
31 Switzerland 6.2 6.6 6.6 5.3 7.4 7.4 6.1 7.4 7.4 6.1 5.1 5.1 3.9
32 Turkey 6.2 6.7 6.7 5.3 7.4 7.4 6.0 7.4 7.4 6.0 5.3 5.3 3.9
33 Canada 6.2 6.5 6.5 5.6 7.4 7.4 6.5 7.4 7.4 6.5 4.7 4.7 3.9
34 Japan 6.2 6.2 6.3 6.1 7.4 7.5 7.3 7.4 7.5 7.3 4.1 4.2 4.0
35 USA 6.1 6.0 6.1 6.3 7.4 7.5 7.7 7.4 7.5 7.7 3.3 3.5 3.6

Mean 6.3 6.7 6.7 5.3 7.4 7.4 6.0 7.4 7.4 6.0 5.5 5.5 4.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.4 30.3 30.3 27.6 33.3 33.3 30.6 33.3 33.3 30.6 24.6 24.6 21.9
3 Bulgaria 29.4 32.1 32.1 24.2 33.3 33.3 25.4 33.3 33.3 25.4 29.8 29.8 21.9
4 Croatia 29.4 31.1 31.1 25.9 33.3 33.3 28.1 33.3 33.3 28.1 27.0 27.0 21.9
5 Cyprus 26.4 28.8 28.8 21.6 29.4 29.4 22.2 29.4 29.4 22.2 27.7 27.7 20.6
6 Czech Republic 30.9 33.3 33.3 26.2 33.3 33.3 28.5 33.3 33.3 28.5 33.3 33.3 21.9
7 Denmark 29.4 30.6 30.6 26.8 33.3 33.3 29.5 33.3 33.3 29.5 25.7 25.7 21.9
8 Estonia 31.0 33.3 33.3 26.4 33.3 33.3 28.8 33.3 33.3 28.8 33.3 33.3 21.9
9 Finland 29.4 30.9 30.9 26.4 33.3 33.3 28.8 33.3 33.3 28.8 26.3 26.3 21.9

10 France 29.4 29.2 29.3 29.8 33.5 33.6 34.1 33.5 33.6 34.1 21.2 21.3 21.8
11 Germany 30.7 30.6 31.1 30.3 34.0 34.5 33.7 34.0 34.5 33.7 24.3 24.9 24.1
12 Greece 31.7 33.3 33.3 28.5 33.3 33.3 32.0 33.3 33.3 32.0 33.3 33.3 21.9
13 Hungary 29.5 32.3 32.3 24.0 33.3 33.3 25.0 33.3 33.3 25.0 30.3 30.3 22.0
14 Ireland 30.6 31.5 31.5 28.8 33.3 33.3 30.6 33.3 33.3 30.6 28.1 28.1 25.4
15 Italy 29.7 31.0 31.4 26.8 33.8 34.2 29.0 33.8 34.2 29.0 25.7 26.1 22.7
16 Latvia 29.4 31.5 31.5 25.3 33.3 33.3 27.1 33.3 33.3 27.1 28.1 28.1 21.9
17 Lithuania 29.4 31.5 31.5 25.3 33.3 33.3 27.1 33.3 33.3 27.1 28.1 28.1 21.9
18 Luxembourg 31.5 33.3 33.3 28.0 33.3 33.3 31.3 33.3 33.3 31.3 33.3 33.3 21.9
19 Malta 26.6 29.0 29.0 21.8 33.3 33.3 21.8 33.3 33.3 21.8 21.1 21.1 21.9
20 Netherlands 29.4 30.3 30.3 27.6 33.3 33.3 30.6 33.3 33.3 30.6 24.6 24.6 21.9
21 Poland 29.4 31.0 31.0 26.2 33.3 33.3 28.5 33.3 33.3 28.5 26.7 26.7 21.9
22 Portugal 27.1 29.7 29.7 22.0 33.3 33.3 22.0 33.3 33.3 22.0 23.0 23.0 21.9
23 Romania 30.7 33.3 33.3 25.5 33.3 33.3 27.4 33.3 33.3 27.4 33.3 33.3 21.9
24 Slovakia 31.1 33.3 33.3 26.6 33.3 33.3 29.2 33.3 33.3 29.2 33.3 33.3 21.9
25 Slovenia 29.9 31.4 31.8 26.7 33.7 34.1 29.0 33.7 34.1 29.0 27.1 27.4 22.4
26 Spain 30.0 30.3 30.3 29.5 33.3 33.3 32.5 33.3 33.3 32.5 24.6 24.6 23.8
27 Sweden 29.4 30.7 30.7 26.8 33.3 33.3 29.4 33.3 33.3 29.4 25.8 25.8 21.9
28 UK 29.4 31.0 31.0 26.2 33.3 33.3 28.5 33.3 33.3 28.5 26.7 26.7 21.9
29 North Macedonia 31.0 33.1 33.1 26.9 33.3 33.3 27.1 33.3 33.3 27.1 32.6 32.6 26.4
30 Norway 29.4 30.4 30.4 27.3 33.3 33.3 30.2 33.3 33.3 30.2 25.0 25.0 21.9
31 Switzerland 29.4 30.7 30.7 26.6 33.3 33.3 29.2 33.3 33.3 29.2 25.9 25.9 21.9
32 Turkey 29.4 30.9 30.9 26.4 33.3 33.3 28.8 33.3 33.3 28.8 26.3 26.3 21.9
33 Canada 29.3 30.2 30.2 27.5 33.3 33.3 30.6 33.3 33.3 30.6 24.5 24.5 21.8
34 Japan 30.3 30.3 30.8 30.0 34.0 34.5 33.7 34.0 34.5 33.7 23.3 23.8 23.0
35 USA 29.8 29.3 29.9 30.3 34.0 34.5 34.9 34.0 34.5 34.9 20.7 21.3 21.7

Mean 29.7 31.1 31.2 26.6 33.3 33.4 29.0 33.3 33.4 29.0 27.2 27.3 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.1 6.0 6.0 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.2 4.2 4.6
3 Bulgaria 5.3 4.8 4.8 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.3 3.3 4.8
4 Croatia 5.3 5.0 5.0 5.8 5.9 5.9 6.6 5.9 5.9 6.6 3.3 3.3 4.3
5 Cyprus 5.2 4.7 4.7 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.1 3.1 4.8
6 Czech Republic 5.5 5.3 5.3 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.6 3.6 4.5
7 Denmark 5.8 5.6 5.6 6.1 6.5 6.5 6.9 6.5 6.5 6.9 3.9 3.9 4.6
8 Estonia 5.5 4.1 5.8 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.4 4.2 5.0
9 Finland 6.1 5.9 5.9 6.5 6.8 6.8 7.3 6.8 6.8 7.3 4.2 4.2 5.0

10 France 7.1 7.4 7.4 6.6 8.5 8.5 7.6 8.5 8.5 7.6 5.3 5.3 4.7
11 Germany 6.5 6.5 6.5 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.5 4.5 4.7
12 Greece 6.6 6.6 6.6 6.5 7.6 7.6 7.4 7.6 7.6 7.4 4.7 4.7 4.8
13 Hungary 5.6 5.1 5.1 6.6 5.9 5.9 7.3 5.9 5.9 7.3 3.6 3.6 5.2
14 Ireland 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.7 3.7 4.9
15 Italy 5.9 5.6 5.6 6.4 6.6 6.6 7.3 6.6 6.6 7.3 3.8 3.8 4.8
16 Latvia 5.8 4.4 6.1 6.8 5.3 7.0 7.6 5.3 7.0 7.6 2.7 4.4 5.3
17 Lithuania 5.5 5.2 5.2 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.6 3.6 4.8
18 Luxembourg 5.8 5.8 5.8 5.9 6.7 6.7 6.8 6.7 6.7 6.8 4.0 4.0 4.3
19 Malta 4.0 4.9 1.5 5.6 5.6 2.2 6.3 5.6 2.2 6.3 3.5 0.1 4.4
20 Netherlands 5.9 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.1 4.1 4.5
21 Poland 5.7 5.5 5.5 6.2 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.7
22 Portugal 4.3 3.4 3.4 6.1 4.4 4.4 7.0 4.4 4.4 7.0 1.4 1.4 4.3
23 Romania 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.7 3.7 4.8
24 Slovakia 5.7 5.5 5.5 6.1 6.4 6.4 6.9 6.4 6.4 6.9 3.8 3.8 4.5
25 Slovenia 5.7 5.4 5.4 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.8 3.8 4.7
26 Spain 7.7 7.6 7.6 7.9 8.8 8.8 8.9 8.8 8.8 8.9 5.5 5.5 6.0
27 Sweden 5.8 5.6 5.6 6.2 6.5 6.5 7.0 6.5 6.5 7.0 3.9 3.9 4.6
28 UK 6.5 6.2 6.2 7.0 7.1 7.1 7.8 7.1 7.1 7.8 4.6 4.6 5.5
29 North Macedonia 5.6 4.3 6.0 6.6 5.2 6.9 7.4 5.2 6.9 7.4 2.6 4.3 5.0
30 Norway 6.1 6.0 6.0 6.4 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.8
31 Switzerland 5.6 5.5 5.5 5.9 6.4 6.4 6.7 6.4 6.4 6.7 3.8 3.8 4.4
32 Turkey 5.9 5.2 6.2 6.5 6.2 7.2 7.4 6.2 7.2 7.4 3.2 4.2 4.7
33 Canada 6.5 6.2 6.7 6.5 7.2 7.7 7.4 7.2 7.7 7.4 4.3 4.8 4.8
34 Japan 8.4 8.0 9.1 8.1 9.2 10.3 9.1 9.2 10.3 9.1 5.8 6.9 6.1
35 USA 6.8 6.8 6.8 6.7 7.8 7.8 7.6 7.8 7.8 7.6 4.9 4.9 5.1

Mean 5.9 5.6 5.7 6.4 6.5 6.7 7.2 6.5 6.7 7.2 3.8 4.0 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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1 Austria 22.8 22.5 22.5 23.4 26.1 26.1 26.6 26.1 26.1 26.6 15.8 15.8 17.4
3 Bulgaria 8.6 6.6 6.6 12.7 10.2 10.2 16.0 10.2 10.2 16.0 -0.1 -0.1 6.7
4 Croatia 14.5 13.4 13.4 16.8 17.0 17.0 20.0 17.0 17.0 20.0 6.7 6.7 10.8
5 Cyprus 12.6 10.5 10.5 16.9 14.1 14.1 20.1 14.1 14.1 20.1 3.8 3.8 10.9
6 Czech Republic 16.4 15.4 15.4 18.4 19.0 19.0 21.6 19.0 19.0 21.6 8.7 8.7 12.4
7 Denmark 19.5 18.9 18.9 20.8 22.5 22.5 24.1 22.5 22.5 24.1 12.2 12.2 14.8
8 Estonia 16.9 11.4 18.4 21.0 15.0 22.0 24.2 15.0 22.0 24.2 4.7 11.7 15.0
9 Finland 19.3 18.5 18.5 21.1 22.1 22.1 24.3 22.1 22.1 24.3 11.7 11.7 15.1

10 France 33.2 34.0 34.0 31.6 37.6 37.6 34.8 37.6 37.6 34.8 27.3 27.3 25.6
11 Germany 28.7 28.7 28.7 28.6 32.3 32.3 31.8 32.3 32.3 31.8 22.0 22.0 22.6
12 Greece 27.3 27.5 27.5 27.0 31.1 31.1 30.2 31.1 31.1 30.2 20.8 20.8 21.0
13 Hungary 10.8 8.6 8.6 15.1 12.2 12.2 18.3 12.2 12.2 18.3 1.9 1.9 9.1
14 Ireland 13.8 12.4 12.4 16.7 16.0 16.0 20.0 16.0 16.0 20.0 5.7 5.7 10.7
15 Italy 23.5 22.5 22.5 25.5 26.1 26.1 28.7 26.1 26.1 28.7 15.7 15.7 19.5
16 Latvia 17.9 12.4 19.4 22.0 16.0 23.0 25.2 16.0 23.0 25.2 5.7 12.7 16.0
17 Lithuania 13.3 11.9 11.9 16.2 15.5 15.5 19.5 15.5 15.5 19.5 5.1 5.1 10.2
18 Luxembourg 22.5 22.3 22.3 22.9 25.9 25.9 26.1 25.9 25.9 26.1 15.6 15.6 16.9
19 Malta -1.0 3.1 -12.9 6.9 6.7 -9.3 10.2 6.7 -9.3 10.2 -3.6 -19.6 0.9
20 Netherlands 22.3 22.0 22.0 22.9 25.6 25.6 26.1 25.6 25.6 26.1 15.3 15.3 16.9
21 Poland 17.2 16.2 16.2 19.2 19.8 19.8 22.4 19.8 19.8 22.4 9.5 9.5 13.2
22 Portugal 21.0 17.8 17.8 27.3 21.4 21.4 30.5 21.4 21.4 30.5 11.1 11.1 21.3
23 Romania 14.4 13.1 13.1 17.1 16.7 16.7 20.3 16.7 16.7 20.3 6.4 6.4 11.1
24 Slovakia 18.4 17.7 17.7 19.9 21.3 21.3 23.2 21.3 21.3 23.2 11.0 11.0 13.9
25 Slovenia 17.0 16.0 16.0 19.0 19.6 19.6 22.2 19.6 19.6 22.2 9.3 9.3 13.0
26 Spain 29.9 29.6 29.6 30.5 33.2 33.2 33.7 33.2 33.2 33.7 22.9 22.9 24.5
27 Sweden 19.1 18.4 18.4 20.6 22.0 22.0 23.8 22.0 22.0 23.8 11.7 11.7 14.6
28 UK 20.3 19.3 19.3 22.3 22.9 22.9 25.5 22.9 22.9 25.5 12.6 12.6 16.3
29 North Macedonia 17.9 12.6 19.3 21.7 16.2 22.9 24.9 16.2 22.9 24.9 5.9 12.6 15.7
30 Norway 21.5 21.0 21.0 22.6 24.6 24.6 25.8 24.6 24.6 25.8 14.3 14.3 16.6
31 Switzerland 18.4 17.9 17.9 19.4 21.5 21.5 22.6 21.5 21.5 22.6 11.2 11.2 13.4
32 Turkey 25.5 22.8 26.3 27.4 26.4 29.9 30.6 26.4 29.9 30.6 16.1 19.6 21.4
33 Canada 26.9 26.0 27.7 27.2 29.6 31.3 30.4 29.6 31.3 30.4 19.2 21.0 21.2
34 Japan 39.1 37.9 41.4 37.9 41.5 45.0 41.2 41.5 45.0 41.2 31.1 34.6 31.9
35 USA 27.3 27.3 27.3 27.2 30.9 30.9 30.4 30.9 30.9 30.4 20.6 20.6 21.2

Mean 19.9 18.7 19.1 21.9 22.3 22.7 25.2 22.3 22.7 25.2 12.0 12.4 15.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.8 5.8 5.8 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.2 4.2 4.1
3 Bulgaria 5.8 6.4 6.4 4.7 6.7 6.7 5.0 6.7 6.7 5.0 5.7 5.7 4.1
4 Croatia 5.8 6.1 6.1 5.2 6.7 6.7 5.8 6.7 6.7 5.8 4.9 4.9 4.1
5 Cyprus 5.1 5.6 5.6 4.2 5.8 5.8 4.4 5.8 5.8 4.4 5.1 5.1 3.7
6 Czech Republic 6.2 6.7 6.7 5.3 6.7 6.7 5.9 6.7 6.7 5.9 6.7 6.7 4.1
7 Denmark 5.8 5.9 5.9 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.5 4.5 4.1
8 Estonia 6.2 6.7 6.7 5.3 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.1
9 Finland 5.8 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.7 4.7 4.1

10 France 5.7 5.5 5.5 6.3 6.7 6.7 7.5 6.7 6.7 7.5 3.2 3.2 4.0
11 Germany 5.9 5.7 5.8 6.2 6.7 6.8 7.2 6.7 6.8 7.2 3.9 4.0 4.4
12 Greece 6.4 6.7 6.7 5.9 6.7 6.7 6.9 6.7 6.7 6.9 6.7 6.7 4.1
13 Hungary 5.8 6.4 6.4 4.6 6.7 6.7 4.9 6.7 6.7 4.9 5.8 5.8 4.1
14 Ireland 6.1 6.2 6.2 6.0 6.7 6.7 6.5 6.7 6.7 6.5 5.2 5.2 5.0
15 Italy 5.7 5.9 6.0 5.3 6.7 6.8 6.0 6.7 6.8 6.0 4.3 4.4 4.1
16 Latvia 5.5 7.0 7.0 2.7 6.7 6.7 1.6 9.2 9.2 4.1 6.7 6.7 4.1
17 Lithuania 5.8 6.2 6.2 5.0 6.7 6.7 5.5 6.7 6.7 5.5 5.2 5.2 4.1
18 Luxembourg 6.4 6.7 6.7 5.7 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.1
19 Malta 5.0 5.5 5.5 4.1 6.7 6.7 4.1 6.7 6.7 4.1 3.2 3.2 4.1
20 Netherlands 5.8 5.8 5.8 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.2 4.2 4.1
21 Poland 5.8 6.0 6.0 5.3 6.7 6.7 5.9 6.7 6.7 5.9 4.8 4.8 4.1
22 Portugal 5.1 5.6 5.6 4.1 6.7 6.7 4.1 6.7 6.7 4.1 3.6 3.6 4.1
23 Romania 6.2 6.7 6.7 5.1 6.7 6.7 5.6 6.7 6.7 5.6 6.7 6.7 4.1
24 Slovakia 6.3 6.7 6.7 5.4 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.1
25 Slovenia 5.8 6.0 6.1 5.3 6.7 6.8 6.0 6.7 6.8 6.0 4.8 4.9 4.1
26 Spain 6.1 5.8 5.8 6.8 6.7 6.7 7.6 6.7 6.7 7.6 4.2 4.2 5.2
27 Sweden 5.8 5.9 5.9 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.5 4.5 4.1
28 UK 5.8 6.0 6.0 5.3 6.7 6.7 5.9 6.7 6.7 5.9 4.8 4.8 4.1
29 North Macedonia 6.2 6.6 6.6 5.4 6.7 6.7 5.5 6.7 6.7 5.5 6.5 6.5 5.3
30 Norway 5.8 5.9 5.9 5.5 6.7 6.7 6.3 6.7 6.7 6.3 4.4 4.4 4.1
31 Switzerland 5.8 6.0 6.0 5.4 6.7 6.7 6.1 6.7 6.7 6.1 4.6 4.6 4.1
32 Turkey 5.8 5.9 5.9 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.5 4.5 4.1
33 Canada 5.8 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.2 4.2 4.0
34 Japan 5.8 5.6 5.8 6.1 6.7 6.8 7.2 6.7 6.8 7.2 3.6 3.8 4.1
35 USA 5.5 5.7 5.7 5.2 6.7 6.7 6.1 6.7 6.7 6.1 3.9 3.9 3.4

Mean 5.8 6.1 6.1 5.3 6.7 6.7 5.9 6.7 6.8 6.0 5.0 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 24.9 25.1 25.1 24.5 28.1 28.1 27.6 28.1 28.1 27.6 19.4 19.4 18.8
3 Bulgaria 24.9 26.9 26.9 21.1 28.1 28.1 22.3 28.1 28.1 22.3 24.6 24.6 18.8
4 Croatia 24.9 25.9 25.9 22.9 28.1 28.1 25.1 28.1 28.1 25.1 21.8 21.8 18.8
5 Cyprus 22.6 24.2 24.2 19.3 25.1 25.1 20.2 25.1 25.1 20.2 22.5 22.5 17.6
6 Czech Republic 26.5 28.1 28.1 23.2 28.1 28.1 25.5 28.1 28.1 25.5 28.1 28.1 18.8
7 Denmark 24.9 25.4 25.4 23.8 28.1 28.1 26.5 28.1 28.1 26.5 20.4 20.4 18.8
8 Estonia 26.5 28.1 28.1 23.4 28.1 28.1 25.8 28.1 28.1 25.8 28.1 28.1 18.8
9 Finland 24.9 25.7 25.7 23.4 28.1 28.1 25.8 28.1 28.1 25.8 21.1 21.1 18.8

10 France 24.9 23.9 24.1 26.8 28.2 28.4 31.1 28.2 28.4 31.1 15.9 16.1 18.8
11 Germany 26.3 25.4 26.0 27.4 28.8 29.4 30.8 28.8 29.4 30.8 19.2 19.7 21.1
12 Greece 27.2 28.1 28.1 25.4 28.1 28.1 29.0 28.1 28.1 29.0 28.1 28.1 18.8
13 Hungary 25.0 27.1 27.1 21.0 28.1 28.1 22.0 28.1 28.1 22.0 25.1 25.1 19.0
14 Ireland 26.1 26.2 26.2 25.7 28.1 28.1 27.6 28.1 28.1 27.6 22.8 22.8 22.3
15 Italy 25.3 25.8 26.2 23.9 28.6 29.0 26.1 28.6 29.0 26.1 20.5 20.9 19.7
16 Latvia 34.2 38.2 38.2 26.3 37.5 37.5 23.1 44.4 44.4 30.1 37.5 37.5 30.1
17 Lithuania 24.9 26.2 26.2 22.2 28.1 28.1 24.1 28.1 28.1 24.1 22.8 22.8 18.8
18 Luxembourg 27.0 28.1 28.1 24.7 28.1 28.1 27.9 28.1 28.1 27.9 28.1 28.1 18.8
19 Malta 22.2 23.8 23.8 18.9 28.1 28.1 19.0 28.1 28.1 19.0 15.9 15.9 18.8
20 Netherlands 24.9 25.1 25.1 24.5 28.1 28.1 27.6 28.1 28.1 27.6 19.4 19.4 18.8
21 Poland 24.9 25.8 25.8 23.2 28.1 28.1 25.5 28.1 28.1 25.5 21.4 21.4 18.8
22 Portugal 22.5 24.3 24.3 18.9 28.1 28.1 19.0 28.1 28.1 19.0 17.1 17.1 18.8
23 Romania 26.2 28.1 28.1 22.4 28.1 28.1 24.4 28.1 28.1 24.4 28.1 28.1 18.8
24 Slovakia 26.6 28.1 28.1 23.6 28.1 28.1 26.2 28.1 28.1 26.2 28.1 28.1 18.8
25 Slovenia 25.5 26.2 26.5 23.7 28.5 28.8 26.0 28.5 28.8 26.0 21.9 22.2 19.4
26 Spain 25.5 25.1 25.1 26.5 28.1 28.1 29.5 28.1 28.1 29.5 19.4 19.4 20.8
27 Sweden 24.9 25.5 25.5 23.7 28.1 28.1 26.3 28.1 28.1 26.3 20.6 20.6 18.8
28 UK 24.9 25.8 25.8 23.2 28.1 28.1 25.5 28.1 28.1 25.5 21.4 21.4 18.8
29 North Macedonia 26.5 27.9 27.9 23.9 28.1 28.1 24.1 28.1 28.1 24.1 27.4 27.4 23.4
30 Norway 24.9 25.3 25.3 24.1 28.1 28.1 26.9 28.1 28.1 26.9 20.1 20.1 18.8
31 Switzerland 24.9 25.5 25.5 23.6 28.1 28.1 26.2 28.1 28.1 26.2 20.7 20.7 18.8
32 Turkey 24.9 25.4 25.4 23.8 28.1 28.1 26.5 28.1 28.1 26.5 20.4 20.4 18.8
33 Canada 24.8 25.0 25.0 24.5 28.1 28.1 27.6 28.1 28.1 27.6 19.3 19.3 18.7
34 Japan 25.9 25.1 25.6 26.9 28.8 29.3 30.6 28.8 29.3 30.6 18.2 18.7 20.0
35 USA 24.0 24.7 24.7 22.8 28.1 28.1 26.2 28.1 28.1 26.2 18.3 18.3 16.4

Mean 25.4 26.3 26.4 23.6 28.4 28.4 25.8 28.6 28.6 26.0 22.5 22.5 19.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998
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1 Austria 6.4 6.1 6.6 6.6 7.5 8.0 8.0 7.5 8.0 8.0 3.4 3.9 3.9
2 Belgium 6.9 6.4 7.7 6.5 8.1 9.4 8.2 8.1 9.4 8.2 3.3 4.6 3.4
4 Croatia 4.2 2.7 3.0 6.9 4.1 4.4 8.3 4.1 4.4 8.3 0.0 0.3 4.2
5 Cyprus 7.0 6.2 7.5 7.5 7.6 8.9 8.9 7.6 8.9 8.9 3.5 4.8 4.8
6 Czech Republic 7.3 6.2 8.4 7.3 7.9 10.1 8.9 7.9 10.1 8.9 3.1 5.3 4.2
7 Denmark 6.5 6.2 6.8 6.7 7.6 8.2 8.1 7.6 8.2 8.1 3.5 4.1 4.0
8 Estonia 6.3 5.2 6.9 6.9 6.6 8.3 8.3 6.6 8.3 8.3 2.5 4.2 4.2
9 Finland 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6

10 France 8.1 8.1 8.7 7.7 9.7 10.3 9.3 9.7 10.3 9.3 5.0 5.6 4.7
11 Germany 8.0 9.4 7.9 6.5 11.3 9.8 8.4 11.3 9.8 8.4 6.0 4.4 3.0
12 Greece 6.5 6.2 6.5 6.9 7.6 7.9 8.3 7.6 7.9 8.3 3.5 3.9 4.2
13 Hungary 6.9 5.3 7.7 7.8 6.7 9.1 9.2 6.7 9.1 9.2 2.6 5.0 5.1
14 Ireland 6.5 4.3 7.6 7.6 5.7 9.0 9.0 5.7 9.0 9.0 1.6 4.9 4.9
15 Italy 5.8 4.6 5.9 6.9 6.3 7.6 8.6 6.3 7.6 8.6 1.5 2.8 3.8
16 Latvia 6.6 5.5 7.2 7.2 6.9 8.6 8.6 6.9 8.6 8.6 2.8 4.5 4.5
17 Lithuania 7.3 3.3 10.1 8.4 5.1 11.9 10.2 5.1 11.9 10.2 0.0 6.8 5.1
18 Luxembourg 6.7 6.4 7.0 6.6 7.9 8.5 8.1 7.9 8.5 8.1 3.6 4.2 3.7
19 Malta 7.0 6.8 7.1 7.1 8.2 8.5 8.5 8.2 8.5 8.5 4.1 4.4 4.4
20 Netherlands 7.0 6.7 7.3 7.1 8.2 8.7 8.6 8.2 8.7 8.6 4.0 4.6 4.4
21 Poland 6.7 6.7 6.8 6.8 8.1 8.2 8.2 8.1 8.2 8.2 4.0 4.1 4.1
22 Portugal 6.7 6.8 6.8 6.7 8.2 8.2 8.1 8.2 8.2 8.1 4.1 4.1 4.0
23 Romania 7.2 6.7 7.9 7.0 8.3 9.5 8.6 8.3 9.5 8.6 3.6 4.9 4.0
24 Slovakia 7.9 7.1 9.1 7.5 8.8 10.9 9.3 8.8 10.9 9.3 3.8 5.8 4.2
25 Slovenia 6.2 5.0 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.3 4.1 4.1
26 Spain 8.0 7.6 8.3 8.1 9.3 10.0 9.8 9.3 10.0 9.8 4.4 5.0 4.9
27 Sweden 6.6 5.6 7.2 7.2 7.0 8.6 8.6 7.0 8.6 8.6 2.9 4.5 4.5
28 UK 7.2 6.6 7.5 7.5 8.0 8.9 8.9 8.0 8.9 8.9 3.9 4.8 4.8

Mean 6.8 6.0 7.3 7.1 7.6 8.8 8.7 7.6 8.8 8.7 3.2 4.5 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
1998
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1 Austria 32.3 31.2 32.8 32.8 35.7 37.3 37.3 35.7 37.3 37.3 22.8 24.4 24.4
2 Belgium 39.8 38.5 42.0 38.8 43.0 46.5 43.3 43.0 46.5 43.3 30.1 33.6 30.4
4 Croatia 25.1 20.3 21.4 33.6 24.8 25.9 38.1 24.8 25.9 38.1 11.9 13.0 25.2
5 Cyprus 34.1 31.5 35.4 35.4 36.0 39.9 39.9 36.0 39.9 39.9 23.1 27.0 27.0
6 Czech Republic 40.8 37.9 43.8 40.6 42.4 48.3 45.1 42.4 48.3 45.1 29.5 35.4 32.3
7 Denmark 32.8 31.7 33.4 33.3 36.2 37.9 37.8 36.2 37.9 37.8 23.3 25.0 24.9
8 Estonia 31.9 28.4 33.6 33.6 32.9 38.1 38.1 32.9 38.1 38.1 20.0 25.2 25.2
9 Finland 33.4 30.5 34.9 34.9 35.0 39.4 39.4 35.0 39.4 39.4 22.2 26.5 26.5

10 France 42.1 41.9 43.6 41.0 46.4 48.1 45.5 46.4 48.1 45.5 33.4 35.2 32.5
11 Germany 46.1 49.7 46.0 42.5 54.2 50.5 47.0 54.2 50.5 47.0 41.3 37.6 34.1
12 Greece 32.5 31.4 32.5 33.6 35.9 37.0 38.1 35.9 37.0 38.1 23.1 24.1 25.2
13 Hungary 33.8 28.6 36.3 36.6 33.1 40.8 41.1 33.1 40.8 41.1 20.2 27.9 28.2
14 Ireland 32.4 25.4 35.9 35.9 29.9 40.4 40.4 29.9 40.4 40.4 17.1 27.5 27.5
15 Italy 37.0 33.8 37.3 40.0 38.3 41.8 44.5 38.3 41.8 44.5 25.4 28.9 31.6
16 Latvia 32.9 29.2 34.7 34.7 33.7 39.2 39.2 33.7 39.2 39.2 20.8 26.3 26.3
17 Lithuania 43.0 32.9 50.2 45.8 37.4 54.7 50.3 37.4 54.7 50.3 24.5 41.8 37.4
18 Luxembourg 35.3 34.6 36.3 35.1 39.1 40.8 39.6 39.1 40.8 39.6 26.2 27.9 26.7
19 Malta 33.9 33.2 34.2 34.2 37.7 38.7 38.7 37.7 38.7 38.7 24.8 25.9 25.9
20 Netherlands 35.0 34.0 35.8 35.3 38.5 40.3 39.8 38.5 40.3 39.8 25.6 27.4 26.9
21 Poland 33.2 32.9 33.4 33.4 37.4 37.9 37.9 37.4 37.9 37.9 24.5 25.1 25.1
22 Portugal 33.4 33.5 33.5 33.3 38.0 38.0 37.8 38.0 38.0 37.8 25.1 25.1 24.9
23 Romania 39.2 37.7 41.2 38.7 42.2 45.7 43.2 42.2 45.7 43.2 29.3 32.8 30.3
24 Slovakia 44.2 42.1 47.3 43.1 46.6 51.8 47.6 46.6 51.8 47.6 33.7 38.9 34.7
25 Slovenia 31.4 27.7 33.2 33.2 32.2 37.7 37.7 32.2 37.7 37.7 19.3 24.8 24.8
26 Spain 39.0 38.0 39.7 39.3 42.5 44.2 43.8 42.5 44.2 43.8 29.6 31.3 30.9
27 Sweden 32.8 29.4 34.5 34.5 33.9 39.0 39.0 33.9 39.0 39.0 21.0 26.1 26.1
28 UK 34.6 32.6 35.7 35.7 37.1 40.2 40.2 37.1 40.2 40.2 24.2 27.2 27.2

Mean 35.6 33.3 37.0 36.6 37.8 41.5 41.1 37.8 41.5 41.1 24.9 28.6 28.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
1998
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1 Austria 7.2 7.7 7.7 6.1 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 3.7
2 Belgium 6.8 6.0 7.5 7.0 7.7 9.2 8.7 7.7 9.2 8.7 2.8 4.3 3.7
4 Croatia 6.0 6.2 8.1 3.6 7.7 9.7 3.6 7.7 9.7 3.6 3.3 5.2 3.7
5 Cyprus 6.3 6.6 6.6 5.8 7.7 7.7 6.9 7.7 7.7 6.9 4.6 4.6 3.7
6 Czech Republic 7.9 7.6 9.6 6.5 7.7 9.7 8.2 6.5 8.4 7.0 7.7 9.7 3.7
7 Denmark 6.5 6.4 6.9 6.2 7.7 8.3 7.6 7.7 8.3 7.6 3.9 4.4 3.7
8 Estonia 7.0 6.5 8.5 5.9 7.7 9.7 7.1 7.7 9.7 7.1 4.4 6.3 3.7
9 Finland 6.7 6.5 7.7 5.9 7.7 8.9 7.1 7.7 8.9 7.1 4.4 5.6 3.7

10 France 6.5 6.1 6.7 6.8 7.7 8.3 8.5 7.7 8.3 8.5 3.0 3.6 3.7
11 Germany 9.1 7.4 9.4 10.6 7.7 9.7 10.9 4.8 6.7 8.0 7.7 9.7 10.9
12 Greece 7.0 6.2 8.1 6.6 7.7 9.7 8.2 7.7 9.7 8.2 3.3 5.2 3.7
13 Hungary 6.8 7.0 8.2 5.3 7.7 8.9 6.0 7.7 8.9 6.0 5.6 6.8 3.9
14 Ireland 7.3 7.3 9.2 5.2 7.7 9.7 5.7 7.7 9.7 5.7 6.5 8.4 4.4
15 Italy 6.6 6.2 7.7 5.8 7.7 9.2 6.6 7.7 9.2 6.6 3.3 4.8 4.4
16 Latvia 7.0 6.6 8.6 5.8 7.7 9.7 6.9 7.7 9.7 6.9 4.6 6.5 3.7
17 Lithuania 8.2 8.2 10.2 6.2 7.7 9.7 5.7 12.9 14.8 10.8 7.7 9.7 5.7
18 Luxembourg 7.5 7.7 8.3 6.5 7.7 8.3 8.0 7.7 8.3 8.0 7.7 8.3 3.7
19 Malta 6.3 6.4 6.4 6.2 7.7 7.7 7.5 7.7 7.7 7.5 4.0 4.0 3.7
20 Netherlands 7.4 7.7 8.3 6.3 7.7 8.3 7.7 7.7 8.3 7.7 7.7 8.3 3.7
21 Poland 6.7 6.2 7.4 6.6 7.7 8.9 8.1 7.7 8.9 8.1 3.4 4.6 3.7
22 Portugal 6.7 6.2 7.4 6.6 7.7 8.9 8.2 7.7 8.9 8.2 3.3 4.5 3.7
23 Romania 6.7 6.1 7.3 6.7 7.7 8.9 8.3 7.7 8.9 8.3 3.2 4.4 3.7
24 Slovakia 7.0 6.0 7.9 7.0 7.7 9.7 8.8 7.7 9.7 8.8 2.7 4.6 3.7
25 Slovenia 7.7 7.7 9.7 5.8 7.7 9.7 6.9 7.7 9.7 6.9 7.7 9.7 3.7
26 Spain 7.3 6.2 7.9 7.9 7.7 9.4 9.4 7.7 9.4 9.4 3.4 5.0 5.0
27 Sweden 6.7 6.6 7.8 5.8 7.7 8.9 6.9 7.7 8.9 6.9 4.6 5.8 3.7
28 UK 6.7 6.4 7.6 6.2 7.7 8.9 7.5 7.7 8.9 7.5 4.0 5.2 3.7

Mean 7.0 6.7 8.0 6.3 7.7 9.0 7.5 7.8 9.1 7.5 4.9 6.2 4.2

Overall Retained earnings New equity Debt
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1 Austria 34.7 36.4 36.4 31.3 36.4 36.4 35.4 36.4 36.4 35.4 36.4 36.4 23.8
2 Belgium 38.5 36.2 40.3 38.8 41.0 45.1 43.6 41.0 45.1 43.6 27.4 31.5 30.0
4 Croatia 37.5 38.0 43.1 31.3 42.2 47.3 31.2 42.2 47.3 31.2 30.3 35.4 31.5
5 Cyprus 32.0 32.9 32.9 30.2 36.4 36.4 33.7 36.4 36.4 33.7 26.5 26.5 23.8
6 Czech Republic 39.1 38.3 43.9 35.0 38.7 44.3 40.0 35.0 40.7 36.4 38.7 44.3 26.8
7 Denmark 34.7 34.3 36.0 33.9 38.3 40.0 37.9 38.3 40.0 37.9 26.8 28.5 26.4
8 Estonia 40.2 39.1 44.2 37.2 42.2 47.3 40.3 42.2 47.3 40.3 33.3 38.4 31.5
9 Finland 37.5 36.9 40.3 35.1 40.3 43.7 38.5 40.3 43.7 38.5 30.7 34.1 28.9

10 France 34.7 33.4 35.1 35.6 38.3 40.0 40.6 38.3 40.0 40.6 24.2 25.9 26.4
11 Germany 37.2 31.3 38.0 42.4 32.3 39.0 43.4 22.1 28.7 33.2 32.3 39.0 43.4
12 Greece 40.1 38.0 43.1 39.2 42.2 47.3 43.4 42.2 47.3 43.4 30.3 35.4 31.5
13 Hungary 37.6 38.1 41.5 33.3 40.3 43.7 35.4 40.3 43.7 35.4 34.1 37.5 29.3
14 Ireland 40.8 41.0 46.1 35.4 42.2 47.3 36.6 42.2 47.3 36.6 38.8 43.9 33.2
15 Italy 37.8 36.8 40.9 35.7 41.1 45.2 37.8 41.1 45.2 37.8 28.7 32.8 31.7
16 Latvia 40.2 39.2 44.3 37.0 42.2 47.3 40.0 42.2 47.3 40.0 33.7 38.8 31.5
17 Lithuania 52.6 52.7 56.3 48.7 51.7 55.3 47.7 61.6 65.2 57.6 51.7 55.3 47.7
18 Luxembourg 37.7 38.3 40.0 34.7 38.3 40.0 39.1 38.3 40.0 39.1 38.3 40.0 26.4
19 Malta 32.0 32.2 32.2 31.5 36.4 36.4 35.7 36.4 36.4 35.7 24.5 24.5 23.8
20 Netherlands 37.5 38.3 40.0 34.1 38.3 40.0 38.3 38.3 40.0 38.3 38.3 40.0 26.4
21 Poland 37.4 36.0 39.4 36.9 40.3 43.7 41.2 40.3 43.7 41.2 28.0 31.4 28.9
22 Portugal 37.4 35.8 39.2 37.2 40.3 43.7 41.7 40.3 43.7 41.7 27.5 30.9 28.9
23 Romania 37.4 35.8 39.2 37.4 40.3 43.7 41.9 40.3 43.7 41.9 27.3 30.7 28.9
24 Slovakia 40.1 37.4 42.5 40.3 42.2 47.3 45.1 42.2 47.3 45.1 28.6 33.7 31.5
25 Slovenia 42.2 42.2 47.3 37.0 42.2 47.3 40.0 42.2 47.3 40.0 42.2 47.3 31.5
26 Spain 35.4 34.2 36.0 36.0 38.4 40.2 40.2 38.4 40.2 40.2 26.5 28.3 28.3
27 Sweden 37.5 37.2 40.6 34.8 40.3 43.7 37.9 40.3 43.7 37.9 31.3 34.7 28.9
28 UK 37.5 36.6 40.0 35.8 40.3 43.7 39.5 40.3 43.7 39.5 29.7 33.1 28.9

Mean 38.0 37.3 40.7 36.1 40.1 43.5 39.5 40.0 43.4 39.3 32.1 35.5 30.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1999

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.9 3.9 3.9
2 Belgium 6.9 6.6 7.9 6.3 8.1 9.4 7.9 8.1 9.4 7.9 3.7 5.0 3.4
4 Croatia 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.5 0.5 4.2
5 Cyprus 6.9 6.3 7.1 7.1 7.6 8.4 8.4 7.6 8.4 8.4 4.0 4.8 4.8
6 Czech Republic 6.4 6.3 6.4 6.3 7.6 7.7 7.6 7.6 7.7 7.6 4.0 4.0 3.9
7 Denmark 6.4 6.1 6.5 6.5 7.4 7.8 7.8 7.4 7.8 7.8 3.8 4.1 4.1
8 Estonia 6.1 5.3 6.5 6.5 6.6 7.8 7.8 6.6 7.8 7.8 3.0 4.2 4.2
9 Finland 6.8 6.1 7.1 7.0 7.4 8.4 8.3 7.4 8.4 8.3 3.7 4.8 4.7

10 France 8.0 7.9 8.6 7.5 9.4 10.1 9.0 9.4 10.1 9.0 5.2 5.8 4.8
11 Germany 8.0 8.7 8.6 6.7 10.4 10.3 8.4 10.4 10.3 8.4 5.4 5.3 3.5
12 Greece 6.5 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.9 3.9 4.5
13 Hungary 6.8 5.4 7.4 7.5 6.7 8.7 8.8 6.7 8.7 8.8 3.1 5.1 5.2
14 Ireland 6.4 4.4 7.3 7.3 5.7 8.6 8.6 5.7 8.6 8.6 2.1 4.9 4.9
15 Italy 5.8 4.7 6.0 6.7 6.3 7.6 8.3 6.3 7.6 8.3 1.8 3.1 3.8
16 Latvia 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.2 4.5 4.5
17 Lithuania 7.3 3.4 10.3 8.2 5.1 11.9 9.8 5.1 11.9 9.8 0.3 7.2 5.1
18 Luxembourg 6.7 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.9 4.5 3.7
19 Malta 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
20 Netherlands 7.0 6.8 7.4 6.9 8.2 8.7 8.3 8.2 8.7 8.3 4.3 4.9 4.4
21 Poland 6.9 6.4 7.6 6.8 7.8 9.0 8.2 7.8 9.0 8.2 3.8 5.0 4.2
22 Portugal 7.1 6.7 7.9 6.7 8.2 9.4 8.2 8.2 9.4 8.2 3.9 5.2 4.0
23 Romania 7.3 6.9 8.1 6.9 8.4 9.6 8.4 8.4 9.6 8.4 4.1 5.4 4.1
24 Slovakia 7.9 7.2 9.3 7.3 8.8 10.9 8.9 8.8 10.9 8.9 4.2 6.2 4.2
25 Slovenia 6.1 5.1 6.7 6.5 6.4 8.0 7.8 6.4 8.0 7.8 2.7 4.3 4.1
26 Spain 8.0 7.7 8.4 7.8 9.3 10.0 9.4 9.3 10.0 9.4 4.7 5.4 4.9
27 Sweden 6.5 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.5 4.5
28 UK 7.0 6.6 7.2 7.2 7.9 8.5 8.5 7.9 8.5 8.5 4.2 4.9 4.9

Mean 6.8 6.1 7.2 6.9 7.5 8.6 8.3 7.5 8.6 8.3 3.5 4.7 4.3

Overall Retained earnings New equity Debt
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1 Austria 29.9 29.8 30.0 30.0 34.0 34.2 34.2 34.0 34.2 34.2 22.1 22.2 22.2
2 Belgium 39.7 38.8 42.3 38.1 43.0 46.5 42.3 43.0 46.5 42.3 31.0 34.5 30.4
4 Croatia 23.4 19.4 19.4 31.3 23.6 23.6 35.5 23.6 23.6 35.5 11.7 11.7 23.6
5 Cyprus 31.8 30.1 32.7 32.7 34.3 36.9 36.9 34.3 36.9 36.9 22.3 24.9 24.9
6 Czech Republic 30.8 30.8 30.9 30.6 35.0 35.1 34.8 35.0 35.1 34.8 23.0 23.2 22.8
7 Denmark 30.3 29.5 30.6 30.6 33.7 34.8 34.8 33.7 34.8 34.8 21.7 22.9 22.9
8 Estonia 29.5 26.9 30.8 30.8 31.1 35.0 35.0 31.1 35.0 35.0 19.1 23.0 23.0
9 Finland 32.1 29.9 33.4 33.0 34.1 37.6 37.2 34.1 37.6 37.2 22.1 25.6 25.3

10 France 40.9 40.7 42.5 39.4 44.9 46.7 43.6 44.9 46.7 43.6 32.9 34.6 31.6
11 Germany 46.2 47.7 47.6 43.1 51.9 51.8 47.3 51.9 51.8 47.3 40.0 39.8 35.4
12 Greece 31.1 30.5 30.5 32.2 34.7 34.7 36.4 34.7 34.7 36.4 22.7 22.7 24.5
13 Hungary 31.7 27.2 33.7 34.1 31.4 37.9 38.3 31.4 37.9 38.3 19.5 25.9 26.3
14 Ireland 30.1 23.8 33.2 33.2 28.0 37.4 37.4 28.0 37.4 37.4 16.1 25.5 25.5
15 Italy 37.0 34.1 37.6 39.4 38.3 41.8 43.6 38.3 41.8 43.6 26.4 29.8 31.6
16 Latvia 30.6 27.7 32.0 32.0 31.9 36.2 36.2 31.9 36.2 36.2 19.9 24.2 24.2
17 Lithuania 42.9 33.2 50.5 45.1 37.4 54.7 49.3 37.4 54.7 49.3 25.4 42.7 37.4
18 Luxembourg 35.3 34.9 36.6 34.4 39.1 40.8 38.6 39.1 40.8 38.6 27.1 28.9 26.7
19 Malta 32.2 32.3 32.3 32.0 36.5 36.5 36.2 36.5 36.5 36.2 24.6 24.6 24.3
20 Netherlands 35.0 34.3 36.1 34.7 38.5 40.3 38.9 38.5 40.3 38.9 26.6 28.3 26.9
21 Poland 36.2 34.6 38.1 35.9 38.8 42.3 40.1 38.8 42.3 40.1 26.9 30.3 28.1
22 Portugal 38.7 37.5 41.0 37.7 41.7 45.2 41.9 41.7 45.2 41.9 29.7 33.2 30.0
23 Romania 39.6 38.4 41.9 38.4 42.6 46.1 42.6 42.6 46.1 42.6 30.7 34.1 30.7
24 Slovakia 44.2 42.4 47.6 42.5 46.6 51.8 46.7 46.6 51.8 46.7 34.6 39.8 34.7
25 Slovenia 30.7 27.4 32.7 32.0 31.6 36.9 36.2 31.6 36.9 36.2 19.7 24.9 24.2
26 Spain 39.0 38.3 40.0 38.6 42.5 44.2 42.8 42.5 44.2 42.8 30.5 32.3 30.9
27 Sweden 30.5 28.0 31.7 31.7 32.2 35.9 35.9 32.2 35.9 35.9 20.2 24.0 24.0
28 UK 32.4 31.0 33.1 33.1 35.2 37.3 37.3 35.2 37.3 37.3 23.2 25.3 25.3

Mean 34.5 32.6 35.9 35.1 36.8 40.1 39.3 36.8 40.1 39.3 24.8 28.1 27.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.0 7.4 7.4 6.2 7.4 7.4 7.4 7.4 7.4 7.4 7.4 7.4 3.9
2 Belgium 6.6 5.8 7.2 7.0 7.4 8.9 8.6 7.4 8.9 8.6 2.7 4.1 3.9
4 Croatia 5.9 5.9 7.8 3.8 7.4 9.3 3.8 7.4 9.3 3.8 3.2 5.0 3.9
5 Cyprus 6.2 6.4 6.4 5.9 7.4 7.4 6.9 7.4 7.4 6.9 4.4 4.4 3.9
6 Czech Republic 7.7 7.3 9.2 6.6 7.4 9.3 8.2 6.3 8.1 7.0 7.4 9.3 3.9
7 Denmark 6.4 6.2 6.8 6.2 7.4 8.0 7.4 7.4 8.0 7.4 3.9 4.5 3.9
8 Estonia 6.8 6.3 8.2 6.0 7.4 9.3 7.1 7.4 9.3 7.1 4.3 6.1 3.9
9 Finland 6.6 6.3 7.5 6.0 7.4 8.6 7.1 7.4 8.6 7.1 4.2 5.4 3.9

10 France 6.4 5.9 6.6 6.8 7.4 8.1 8.3 7.4 8.1 8.3 3.0 3.7 3.9
11 Germany 6.9 5.1 7.4 8.2 7.4 9.7 10.5 5.5 7.7 8.5 1.5 3.7 4.5
12 Greece 6.8 5.9 7.8 6.7 7.4 9.3 8.2 7.4 9.3 8.2 3.2 5.0 3.9
13 Hungary 6.6 6.7 7.9 5.4 7.4 8.6 6.1 7.4 8.6 6.1 5.4 6.5 4.0
14 Ireland 7.0 7.0 8.9 5.3 7.4 9.3 5.7 7.4 9.3 5.7 6.2 8.1 4.5
15 Italy 6.4 5.9 7.4 5.9 7.4 8.9 6.6 7.4 8.9 6.6 3.2 4.6 4.5
16 Latvia 6.8 6.4 8.2 5.9 7.4 9.3 6.9 7.4 9.3 6.9 4.4 6.2 3.9
17 Lithuania 8.0 7.9 9.8 6.2 7.4 9.3 5.7 12.4 14.3 10.7 7.4 9.3 5.7
18 Luxembourg 7.3 7.4 8.0 6.6 7.4 8.0 8.0 7.4 8.0 8.0 7.4 8.0 3.9
19 Malta 6.3 6.1 6.3 6.3 7.4 7.6 7.6 7.4 7.6 7.6 3.8 3.9 3.9
20 Netherlands 7.3 7.4 8.0 6.4 7.4 8.0 7.7 7.4 8.0 7.7 7.4 8.0 3.9
21 Poland 6.6 6.0 7.2 6.4 7.4 8.6 7.8 7.4 8.6 7.8 3.5 4.7 3.9
22 Portugal 6.6 5.9 7.1 6.7 7.4 8.6 8.2 7.4 8.6 8.2 3.1 4.3 3.9
23 Romania 6.6 5.9 7.1 6.8 7.4 8.6 8.3 7.4 8.6 8.3 3.1 4.2 3.9
24 Slovakia 6.8 5.7 7.6 7.1 7.4 9.3 8.8 7.4 9.3 8.8 2.6 4.4 3.9
25 Slovenia 7.5 7.4 9.3 5.9 7.4 9.3 6.9 7.4 9.3 6.9 7.4 9.3 3.9
26 Spain 7.3 5.9 8.0 8.0 7.4 9.5 9.5 7.4 9.5 9.5 3.1 5.2 5.2
27 Sweden 6.6 6.4 7.6 5.9 7.4 8.6 6.9 7.4 8.6 6.9 4.4 5.6 3.9
28 UK 6.6 6.2 7.4 6.1 7.4 8.6 7.3 7.4 8.6 7.3 4.0 5.1 3.9

Mean 6.8 6.4 7.7 6.3 7.4 8.7 7.5 7.5 8.8 7.5 4.5 5.8 4.1

Overall Retained earnings New equity Debt
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1 Austria 32.4 33.8 33.8 29.6 33.8 33.8 33.7 33.8 33.8 33.7 33.8 33.8 22.1
2 Belgium 36.4 33.9 38.0 37.3 38.7 42.8 42.1 38.7 42.8 42.1 25.0 29.1 28.4
4 Croatia 35.5 35.7 40.9 29.9 39.9 45.1 29.8 39.9 45.1 29.8 28.0 33.1 30.0
5 Cyprus 29.7 30.3 30.3 28.5 33.8 33.8 32.0 33.8 33.8 32.0 23.9 23.9 22.1
6 Czech Republic 36.9 35.8 41.5 33.4 36.2 41.9 38.4 32.5 38.2 34.7 36.2 41.9 25.2
7 Denmark 32.5 32.0 33.7 31.8 35.8 37.5 35.6 35.8 37.5 35.6 24.9 26.6 24.7
8 Estonia 38.2 36.8 42.0 35.8 39.9 45.1 38.9 39.9 45.1 38.9 31.1 36.2 30.0
9 Finland 35.4 34.5 37.9 33.6 37.9 41.3 36.9 37.9 41.3 36.9 28.3 31.7 27.4

10 France 33.0 31.4 33.5 34.1 36.2 38.3 38.9 36.2 38.3 38.9 22.6 24.6 25.2
11 Germany 33.1 27.5 34.6 37.2 34.8 41.9 44.5 28.6 35.7 38.3 15.8 22.9 25.5
12 Greece 38.1 35.7 40.9 37.7 39.9 45.1 41.9 39.9 45.1 41.9 28.0 33.1 30.0
13 Hungary 35.6 35.7 39.2 31.8 37.9 41.3 34.0 37.9 41.3 34.0 31.7 35.2 27.8
14 Ireland 38.8 38.7 43.9 33.9 39.9 45.1 35.1 39.9 45.1 35.1 36.5 41.6 31.7
15 Italy 35.7 34.4 38.5 34.2 38.7 42.8 36.3 38.7 42.8 36.3 26.4 30.5 30.2
16 Latvia 38.2 36.9 42.1 35.5 39.9 45.1 38.5 39.9 45.1 38.5 31.4 36.5 30.0
17 Lithuania 51.2 51.1 54.7 47.7 50.1 53.7 46.7 60.0 63.6 56.6 50.1 53.7 46.7
18 Luxembourg 35.4 35.8 37.5 33.0 35.8 37.5 37.5 35.8 37.5 37.5 35.8 37.5 24.7
19 Malta 30.3 30.0 30.4 30.4 34.2 34.6 34.6 34.2 34.6 34.6 22.3 22.6 22.6
20 Netherlands 35.2 35.8 37.5 32.4 35.8 37.5 36.6 35.8 37.5 36.6 35.8 37.5 24.7
21 Poland 35.3 33.8 37.2 34.9 37.9 41.3 38.9 37.9 41.3 38.9 26.3 29.7 27.4
22 Portugal 35.3 33.4 36.8 35.7 37.9 41.3 40.1 37.9 41.3 40.1 25.1 28.5 27.4
23 Romania 35.3 33.4 36.8 35.8 37.9 41.3 40.3 37.9 41.3 40.3 24.9 28.3 27.4
24 Slovakia 38.1 35.1 40.3 38.8 39.9 45.1 43.6 39.9 45.1 43.6 26.3 31.4 30.0
25 Slovenia 40.2 39.9 45.1 35.5 39.9 45.1 38.5 39.9 45.1 38.5 39.9 45.1 30.0
26 Spain 35.4 33.3 36.4 36.4 37.5 40.6 40.6 37.5 40.6 40.6 25.6 28.7 28.7
27 Sweden 35.4 34.8 38.2 33.2 37.9 41.3 36.3 37.9 41.3 36.3 28.9 32.3 27.4
28 UK 35.4 34.3 37.7 34.0 37.9 41.3 37.6 37.9 41.3 37.6 27.7 31.1 27.4

Mean 36.0 35.0 38.5 34.5 38.0 41.5 38.1 38.0 41.5 38.1 29.3 32.9 27.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.3 6.3 6.2 7.5 7.5 7.4 7.5 7.5 7.4 4.1 4.1 3.9
2 Belgium 6.9 6.6 7.9 6.1 8.1 9.4 7.6 8.1 9.4 7.6 3.9 5.2 3.4
4 Croatia 4.1 3.0 3.0 6.5 4.2 4.2 7.7 4.2 4.2 7.7 0.7 0.7 4.2
5 Cyprus 6.8 6.4 6.9 6.9 7.6 8.1 8.1 7.6 8.1 8.1 4.3 4.8 4.8
6 Czech Republic 6.2 6.0 6.4 6.3 7.2 7.6 7.5 7.2 7.6 7.5 3.8 4.2 4.1
7 Denmark 6.3 6.2 6.3 6.3 7.4 7.5 7.5 7.4 7.5 7.5 4.1 4.1 4.1
8 Estonia 6.1 3.8 7.2 7.2 5.0 8.4 8.4 5.0 8.4 8.4 1.6 5.0 5.0
9 Finland 6.9 6.3 7.4 7.0 7.5 8.6 8.2 7.5 8.6 8.2 4.0 5.1 4.7

10 France 7.9 7.8 8.4 7.4 9.2 9.7 8.8 9.2 9.7 8.8 5.3 5.9 4.9
11 Germany 8.0 8.7 8.7 6.6 10.4 10.3 8.2 10.4 10.3 8.2 5.6 5.6 3.5
12 Greece 6.5 6.4 6.4 6.9 7.6 7.6 8.1 7.6 7.6 8.1 4.1 4.1 4.6
13 Hungary 6.8 5.6 7.2 7.4 6.8 8.4 8.6 6.8 8.4 8.6 3.4 5.1 5.2
14 Ireland 6.2 4.5 7.1 7.1 5.7 8.3 8.3 5.7 8.3 8.3 2.3 4.9 4.9
15 Italy 5.6 4.4 5.7 6.5 5.9 7.2 8.0 5.9 7.2 8.0 1.7 3.0 3.8
16 Latvia 6.4 5.7 6.7 6.7 6.9 7.9 7.9 6.9 7.9 7.9 3.5 4.5 4.5
17 Lithuania 7.0 3.6 9.5 7.8 5.1 11.0 9.3 5.1 11.0 9.3 0.9 6.8 5.1
18 Luxembourg 6.6 6.6 7.2 6.2 7.9 8.5 7.5 7.9 8.5 7.5 4.1 4.7 3.7
19 Malta 6.9 7.0 7.0 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.7 4.7 4.4
20 Netherlands 7.1 6.9 7.4 6.8 8.2 8.7 8.1 8.2 8.7 8.1 4.5 5.1 4.4
21 Poland 6.7 6.1 7.2 6.7 7.3 8.5 8.0 7.3 8.5 8.0 3.8 4.9 4.4
22 Portugal 7.0 6.5 7.7 6.6 7.9 9.1 8.0 7.9 9.1 8.0 4.0 5.2 4.1
23 Romania 6.4 5.7 6.7 6.7 6.9 7.9 7.9 6.9 7.9 7.9 3.5 4.5 4.5
24 Slovakia 6.7 5.8 7.6 6.7 7.1 8.9 8.0 7.1 8.9 8.0 3.4 5.1 4.3
25 Slovenia 6.1 5.1 6.8 6.4 6.4 8.0 7.6 6.4 8.0 7.6 2.8 4.5 4.1
26 Spain 8.0 7.8 8.5 7.7 9.3 10.0 9.2 9.3 10.0 9.2 5.0 5.6 4.9
27 Sweden 6.4 5.8 6.8 6.7 7.0 8.0 7.9 7.0 8.0 7.9 3.5 4.6 4.5
28 UK 6.9 6.6 7.0 7.0 7.8 8.2 8.2 7.8 8.2 8.2 4.5 4.8 4.8

Mean 6.6 6.0 7.1 6.8 7.3 8.4 8.1 7.3 8.4 8.1 3.6 4.7 4.4

Overall Retained earnings New equity Debt
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1 Austria 29.7 29.8 29.8 29.3 33.8 33.8 33.3 33.8 33.8 33.3 22.5 22.5 22.0
2 Belgium 39.8 39.0 42.5 37.7 43.0 46.5 41.7 43.0 46.5 41.7 31.6 35.1 30.4
4 Croatia 23.4 19.6 19.6 30.9 23.6 23.6 34.9 23.6 23.6 34.9 12.3 12.3 23.6
5 Cyprus 30.4 29.2 30.9 30.9 33.2 34.9 34.9 33.2 34.9 34.9 21.9 23.6 23.6
6 Czech Republic 29.3 28.5 29.9 29.5 32.5 33.9 33.5 32.5 33.9 33.5 21.2 22.6 22.2
7 Denmark 28.7 28.5 28.8 28.8 32.5 32.8 32.8 32.5 32.8 32.8 21.2 21.5 21.5
8 Estonia 28.0 20.4 31.7 31.7 24.4 35.7 35.7 24.4 35.7 35.7 13.1 24.4 24.4
9 Finland 33.1 31.2 34.7 33.4 35.2 38.7 37.4 35.2 38.7 37.4 23.8 27.3 26.1

10 France 39.1 38.9 40.7 37.7 42.9 44.7 41.7 42.9 44.7 41.7 31.5 33.3 30.3
11 Germany 46.2 47.9 47.8 42.7 51.9 51.8 46.7 51.9 51.8 46.7 40.6 40.4 35.4
12 Greece 31.3 30.7 30.7 32.4 34.7 34.7 36.4 34.7 34.7 36.4 23.4 23.4 25.1
13 Hungary 30.3 26.4 32.0 32.4 30.4 36.0 36.4 30.4 36.0 36.4 19.0 24.6 25.1
14 Ireland 28.5 22.7 31.4 31.4 26.7 35.4 35.4 26.7 35.4 35.4 15.4 24.1 24.1
15 Italy 36.4 33.3 36.8 39.0 37.3 40.8 43.0 37.3 40.8 43.0 26.0 29.5 31.6
16 Latvia 29.1 26.7 30.2 30.2 30.7 34.2 34.2 30.7 34.2 34.2 19.4 22.9 22.9
17 Lithuania 39.9 30.7 46.8 42.1 34.7 50.8 46.1 34.7 50.8 46.1 23.4 39.5 34.7
18 Luxembourg 35.3 35.1 36.8 34.0 39.1 40.8 38.0 39.1 40.8 38.0 27.7 29.5 26.7
19 Malta 32.2 32.5 32.5 31.6 36.5 36.5 35.6 36.5 36.5 35.6 25.2 25.2 24.3
20 Netherlands 35.1 34.5 36.3 34.3 38.5 40.3 38.3 38.5 40.3 38.3 27.2 28.9 26.9
21 Poland 33.0 31.1 34.6 33.1 35.1 38.6 37.1 35.1 38.6 37.1 23.8 27.3 25.7
22 Portugal 37.0 35.7 39.2 36.0 39.7 43.2 40.0 39.7 43.2 40.0 28.4 31.9 28.7
23 Romania 29.0 26.7 30.1 30.1 30.7 34.1 34.1 30.7 34.1 34.1 19.3 22.8 22.8
24 Slovakia 34.9 32.2 37.4 34.9 36.2 41.4 38.9 36.2 41.4 38.9 24.9 30.1 27.6
25 Slovenia 30.7 27.6 32.9 31.6 31.6 36.9 35.6 31.6 36.9 35.6 20.3 25.6 24.2
26 Spain 39.0 38.5 40.2 38.2 42.5 44.2 42.2 42.5 44.2 42.2 31.2 32.9 30.9
27 Sweden 30.0 27.8 31.3 30.9 31.8 35.3 34.9 31.8 35.3 34.9 20.5 24.0 23.5
28 UK 30.7 29.9 31.1 31.1 33.9 35.1 35.1 33.9 35.1 35.1 22.5 23.8 23.8

Mean 33.0 31.0 34.4 33.6 34.9 38.3 37.5 34.9 38.3 37.5 23.6 27.0 26.2

New equity DebtOverall Retained earnings
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1 Austria 6.9 7.3 7.3 6.2 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 4.0
2 Belgium 6.5 5.7 7.0 7.0 7.3 8.6 8.6 7.3 8.6 8.6 2.6 4.0 4.0
4 Croatia 5.5 6.0 6.5 3.9 7.3 7.8 3.9 7.3 7.8 3.9 3.5 4.1 4.0
5 Cyprus 6.3 6.2 6.7 6.0 7.3 7.8 7.1 7.3 7.8 7.1 4.2 4.7 4.0
6 Czech Republic 7.2 7.2 8.3 6.2 7.3 8.4 7.5 6.5 7.7 6.7 7.3 8.4 4.0
7 Denmark 6.3 6.1 6.6 6.2 7.3 7.8 7.4 7.3 7.8 7.4 3.9 4.4 4.0
8 Estonia 7.8 7.7 9.4 6.2 7.3 9.0 5.8 11.4 13.2 9.9 7.3 9.0 5.8
9 Finland 6.5 6.1 7.2 6.1 7.3 8.4 7.2 7.3 8.4 7.2 4.0 5.1 4.0

10 France 6.3 5.9 6.5 6.6 7.3 7.9 8.0 7.3 7.9 8.0 3.2 3.8 4.0
11 Germany 6.8 5.1 7.2 8.2 7.3 9.4 10.4 5.4 7.5 8.5 1.5 3.6 4.6
12 Greece 6.7 5.8 7.6 6.7 7.3 9.0 8.1 7.3 9.0 8.1 3.1 4.9 4.0
13 Hungary 6.6 6.6 7.7 5.5 7.3 8.4 6.2 7.3 8.4 6.2 5.2 6.4 4.2
14 Ireland 7.0 6.9 8.6 5.4 7.3 9.0 5.8 7.3 9.0 5.8 6.1 7.9 4.6
15 Italy 6.2 5.8 7.2 5.6 7.3 8.6 6.2 7.3 8.6 6.2 3.1 4.5 4.5
16 Latvia 6.7 6.3 8.0 5.9 7.3 9.0 6.9 7.3 9.0 6.9 4.3 6.1 4.0
17 Lithuania 7.7 7.7 9.4 6.2 7.3 9.0 5.8 11.0 12.8 9.5 7.3 9.0 5.8
18 Luxembourg 7.2 7.3 7.8 6.6 7.3 7.8 8.0 7.3 7.8 8.0 7.3 7.8 4.0
19 Malta 6.2 6.0 6.3 6.3 7.3 7.6 7.6 7.3 7.6 7.6 3.6 4.0 4.0
20 Netherlands 7.2 7.3 7.8 6.4 7.3 7.8 7.7 7.3 7.8 7.7 7.3 7.8 4.0
21 Poland 6.5 6.1 7.2 6.1 7.3 8.4 7.3 7.3 8.4 7.3 3.9 5.0 4.0
22 Portugal 6.5 5.9 7.0 6.5 7.3 8.4 7.9 7.3 8.4 7.9 3.3 4.4 4.0
23 Romania 6.5 6.3 7.4 5.8 7.3 8.4 6.8 7.3 8.4 6.8 4.4 5.6 4.0
24 Slovakia 6.1 6.3 6.3 5.9 7.3 7.3 6.9 7.3 7.3 6.9 4.3 4.3 4.0
25 Slovenia 7.4 7.3 9.0 5.9 7.3 9.0 6.9 7.3 9.0 6.9 7.3 9.0 4.0
26 Spain 6.7 6.0 6.5 7.5 7.3 7.8 8.8 7.3 7.8 8.8 3.5 4.1 5.1
27 Sweden 6.5 6.3 7.4 5.9 7.3 8.4 6.9 7.3 8.4 6.9 4.3 5.4 4.0
28 UK 6.5 6.1 7.2 6.1 7.3 8.4 7.3 7.3 8.4 7.3 3.9 5.0 4.0

Mean 6.7 6.4 7.4 6.2 7.3 8.3 7.2 7.5 8.5 7.4 4.7 5.8 4.2

Overall Retained earnings New equity Debt
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1 Austria 30.8 32.0 32.0 28.4 32.0 32.0 32.5 32.0 32.0 32.5 32.0 32.0 20.9
2 Belgium 35.0 32.4 36.5 36.3 37.2 41.3 41.1 37.2 41.3 41.1 23.4 27.5 27.4
4 Croatia 28.4 29.9 31.7 23.5 34.1 35.9 23.4 34.1 35.9 23.4 22.2 23.9 23.6
5 Cyprus 31.0 30.6 32.4 30.0 34.1 35.9 33.5 34.1 35.9 33.5 24.2 26.0 23.6
6 Czech Republic 33.5 33.4 37.1 30.1 33.6 37.3 34.3 31.3 34.9 31.9 33.6 37.3 23.0
7 Denmark 31.0 30.3 32.1 30.7 34.1 35.9 34.5 34.1 35.9 34.5 23.2 24.9 23.6
8 Estonia 49.0 48.8 52.6 45.7 47.9 51.7 44.8 56.8 60.6 53.6 47.9 51.7 44.8
9 Finland 33.9 32.8 36.2 32.7 36.3 39.7 36.2 36.3 39.7 36.2 26.4 29.8 26.3

10 France 31.6 30.1 32.1 32.5 34.6 36.6 37.0 34.6 36.6 37.0 21.7 23.7 24.1
11 Germany 31.6 25.8 32.9 36.1 33.1 40.2 43.4 26.9 34.0 37.2 14.0 21.1 24.3
12 Greece 36.8 34.2 39.4 36.8 38.4 43.6 41.0 38.4 43.6 41.0 26.5 31.6 29.0
13 Hungary 34.2 34.2 37.6 30.9 36.3 39.7 33.0 36.3 39.7 33.0 30.2 33.6 26.9
14 Ireland 37.5 37.2 42.4 32.9 38.4 43.6 34.1 38.4 43.6 34.1 35.0 40.2 30.7
15 Italy 34.1 32.9 37.0 32.4 37.2 41.3 34.1 37.2 41.3 34.1 24.8 28.9 29.1
16 Latvia 36.8 35.4 40.6 34.5 38.4 43.6 37.5 38.4 43.6 37.5 29.9 35.0 29.0
17 Lithuania 48.2 48.0 51.9 44.7 47.2 51.1 43.9 55.4 59.3 52.1 47.2 51.1 43.9
18 Luxembourg 34.0 34.1 35.9 31.9 34.1 35.9 36.4 34.1 35.9 36.4 34.1 35.9 23.6
19 Malta 30.3 29.4 30.7 30.7 33.6 34.9 34.9 33.6 34.9 34.9 21.6 22.9 22.9
20 Netherlands 33.8 34.1 35.9 31.4 34.1 35.9 35.6 34.1 35.9 35.6 34.1 35.9 23.6
21 Poland 34.0 32.7 36.1 33.0 36.3 39.7 36.6 36.3 39.7 36.6 26.1 29.5 26.3
22 Portugal 33.9 32.1 35.5 34.1 36.3 39.7 38.3 36.3 39.7 38.3 24.3 27.7 26.3
23 Romania 34.0 33.3 36.7 31.8 36.3 39.7 34.8 36.3 39.7 34.8 27.8 31.2 26.3
24 Slovakia 28.1 28.5 28.5 27.3 32.0 32.0 30.8 32.0 32.0 30.8 22.1 22.1 20.9
25 Slovenia 38.8 38.4 43.6 34.5 38.4 43.6 37.5 38.4 43.6 37.5 38.4 43.6 29.0
26 Spain 31.6 29.9 31.7 33.2 34.1 35.9 37.4 34.1 35.9 37.4 22.2 23.9 25.4
27 Sweden 34.0 33.2 36.6 32.2 36.3 39.7 35.3 36.3 39.7 35.3 27.3 30.7 26.3
28 UK 34.0 32.7 36.1 33.0 36.3 39.7 36.6 36.3 39.7 36.6 26.1 29.5 26.3

Mean 34.4 33.6 36.7 33.0 36.3 39.5 36.2 36.7 39.8 36.6 28.4 31.5 26.9

Overall Retained earnings New equity Debt
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1 Austria 6.7 7.0 7.0 6.3 8.0 8.0 7.3 8.0 8.0 7.3 5.0 5.0 4.4
2 Belgium 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.7 3.4
4 Croatia 6.1 5.5 6.4 6.4 6.4 7.3 7.3 6.4 7.3 7.3 3.7 4.6 4.6
5 Cyprus 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
6 Czech Republic 6.3 6.2 6.6 6.0 7.2 7.6 7.0 7.2 7.6 7.0 4.3 4.7 4.1
7 Denmark 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
8 Estonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
9 Finland 6.9 6.5 7.6 6.7 7.5 8.6 7.7 7.5 8.6 7.7 4.5 5.6 4.7

10 France 7.9 7.9 8.5 7.1 9.1 9.6 8.3 9.1 9.6 8.3 5.8 6.4 5.0
11 Germany 7.7 7.1 9.1 7.1 8.4 10.4 8.4 8.4 10.4 8.4 4.6 6.6 4.6
12 Greece 6.7 6.6 6.6 6.9 7.6 7.6 7.9 7.6 7.6 7.9 4.6 4.6 4.9
13 Hungary 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
14 Ireland 6.0 4.8 6.7 6.7 5.7 7.6 7.6 5.7 7.6 7.6 3.0 4.9 4.9
15 Italy 5.6 4.7 5.9 6.2 5.9 7.2 7.5 5.9 7.2 7.5 2.4 3.6 3.9
16 Latvia 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
17 Lithuania 7.0 3.8 9.7 7.4 5.1 11.0 8.7 5.1 11.0 8.7 1.5 7.4 5.1
18 Luxembourg 6.6 6.7 7.3 5.8 7.9 8.5 7.0 7.9 8.5 7.0 4.6 5.2 3.7
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.8 6.8 7.4 6.2 7.9 8.5 7.3 7.9 8.5 7.3 4.8 5.3 4.2
21 Poland 6.5 6.1 7.2 6.4 7.1 8.2 7.4 7.1 8.2 7.4 4.1 5.2 4.4
22 Portugal 7.0 6.7 7.9 6.3 7.9 9.1 7.5 7.9 9.1 7.5 4.5 5.7 4.1
23 Romania 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
24 Slovakia 6.7 6.0 7.7 6.4 7.1 8.9 7.5 7.1 8.9 7.5 3.9 5.6 4.3
25 Slovenia 6.1 5.3 7.0 6.1 6.4 8.0 7.1 6.4 8.0 7.1 3.3 5.0 4.1
26 Spain 8.0 8.0 8.7 7.3 9.3 10.0 8.6 9.3 10.0 8.6 5.6 6.2 4.9
27 Sweden 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
28 UK 6.8 6.8 6.8 6.6 7.8 7.8 7.6 7.8 7.8 7.6 5.0 5.0 4.8

Mean 6.6 6.2 7.3 6.5 7.2 8.4 7.6 7.2 8.4 7.6 4.2 5.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 31.9 31.9 29.8 35.3 35.3 33.2 35.3 35.3 33.2 25.6 25.6 23.5
2 Belgium 39.7 39.5 43.0 36.7 42.9 46.4 40.1 42.9 46.4 40.1 33.1 36.6 30.3
4 Croatia 24.8 22.5 26.0 26.0 25.9 29.4 29.4 25.9 29.4 29.4 16.2 19.6 19.6
5 Cyprus 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.2 20.2 20.2
6 Czech Republic 29.4 29.1 30.5 28.5 32.5 33.9 31.9 32.5 33.9 31.9 22.8 24.1 22.2
7 Denmark 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
8 Estonia 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
9 Finland 33.1 31.8 35.3 32.4 35.2 38.7 35.8 35.2 38.7 35.8 25.4 28.9 26.1

10 France 38.4 38.6 40.3 36.2 42.0 43.7 39.7 42.0 43.7 39.7 32.2 33.9 29.8
11 Germany 43.4 41.7 46.9 41.7 45.1 50.3 45.1 45.1 50.3 45.1 35.4 40.6 35.4
12 Greece 31.5 31.3 31.3 32.1 34.7 34.7 35.5 34.7 34.7 35.5 24.9 24.9 25.8
13 Hungary 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
14 Ireland 24.7 20.1 27.0 27.0 23.5 30.4 30.4 23.5 30.4 30.4 13.7 20.7 20.7
15 Italy 35.9 33.4 36.8 37.4 36.8 40.2 40.8 36.8 40.2 40.8 27.0 30.5 31.1
16 Latvia 29.1 27.3 30.8 29.2 30.7 34.2 32.6 30.7 34.2 32.6 20.9 24.4 22.9
17 Lithuania 39.9 31.3 47.4 41.1 34.7 50.8 44.5 34.7 50.8 44.5 25.0 41.0 34.7
18 Luxembourg 35.4 35.7 37.4 33.0 39.1 40.8 36.4 39.1 40.8 36.4 29.3 31.1 26.7
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 34.3 34.3 36.1 32.5 37.7 39.5 35.9 37.7 39.5 35.9 28.0 29.7 26.1
21 Poland 31.4 29.9 33.4 30.9 33.3 36.8 34.3 33.3 36.8 34.3 23.6 27.1 24.5
22 Portugal 37.0 36.3 39.8 35.0 39.7 43.2 38.4 39.7 43.2 38.4 29.9 33.4 28.7
23 Romania 29.0 27.3 30.7 29.2 30.7 34.1 32.6 30.7 34.1 32.6 20.9 24.4 22.8
24 Slovakia 34.9 32.8 38.0 34.0 36.2 41.4 37.4 36.2 41.4 37.4 26.4 31.7 27.6
25 Slovenia 30.7 28.2 33.5 30.6 31.6 36.9 34.0 31.6 36.9 34.0 21.9 27.1 24.2
26 Spain 39.0 39.1 40.8 37.3 42.5 44.2 40.7 42.5 44.2 40.7 32.7 34.5 30.9
27 Sweden 29.5 27.7 31.2 29.5 31.1 34.6 32.9 31.1 34.6 32.9 21.4 24.9 23.1
28 UK 28.7 29.0 29.0 28.3 32.4 32.4 31.7 32.4 32.4 31.7 22.6 22.6 21.9

Mean 32.1 30.6 34.0 31.7 34.0 37.4 35.2 34.0 37.4 35.2 24.3 27.7 25.4

New equity DebtOverall Retained earnings
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1 Austria 6.6 6.8 6.8 6.3 6.8 6.8 7.4 6.8 6.8 7.4 6.8 6.8 4.2
2 Belgium 6.3 5.3 6.6 7.0 6.8 8.1 8.5 6.8 8.1 8.5 2.5 3.8 4.2
4 Croatia 6.1 6.1 6.6 5.5 6.8 7.3 6.2 6.8 7.3 6.2 4.8 5.3 4.2
5 Cyprus 6.1 5.8 6.3 6.0 6.8 7.3 7.0 6.8 7.3 7.0 4.0 4.5 4.2
6 Czech Republic 6.9 6.7 7.8 6.2 6.8 7.9 7.4 6.1 7.2 6.8 6.8 7.9 4.2
7 Denmark 6.1 5.8 6.3 6.2 6.8 7.3 7.2 6.8 7.3 7.2 3.8 4.3 4.2
8 Estonia 7.4 7.2 8.9 6.2 6.8 8.5 5.8 10.8 12.4 9.8 6.8 8.5 5.8
9 Finland 6.2 5.8 6.8 6.2 6.8 7.9 7.2 6.8 7.9 7.2 3.8 4.8 4.2

10 France 6.1 5.5 6.1 6.5 6.8 7.4 7.8 6.8 7.4 7.8 3.1 3.7 4.2
11 Germany 6.8 5.5 7.5 7.4 6.8 8.8 8.7 6.8 8.8 8.7 3.1 5.0 4.9
12 Greece 6.4 5.4 7.1 6.7 6.8 8.5 8.1 6.8 8.5 8.1 2.9 4.6 4.2
13 Hungary 6.3 6.1 7.2 5.5 6.8 7.9 6.2 6.8 7.9 6.2 4.9 6.0 4.3
14 Ireland 6.3 6.5 7.0 5.4 6.8 7.3 5.7 6.8 7.3 5.7 5.8 6.3 4.7
15 Italy 6.0 5.5 6.8 5.7 6.8 8.1 6.3 6.8 8.1 6.3 3.0 4.3 4.7
16 Latvia 6.5 5.8 7.5 6.0 6.8 8.5 7.0 6.8 8.5 7.0 4.0 5.7 4.2
17 Lithuania 7.4 7.2 8.9 6.2 6.8 8.5 5.8 10.4 12.0 9.4 6.8 8.5 5.8
18 Luxembourg 6.9 6.8 7.3 6.6 6.8 7.3 7.9 6.8 7.3 7.9 6.8 7.3 4.2
19 Malta 6.2 5.5 6.6 6.6 6.8 7.9 7.9 6.8 7.9 7.9 3.1 4.2 4.2
20 Netherlands 7.1 6.8 7.9 6.6 6.8 7.9 7.9 6.8 7.9 7.9 6.8 7.9 4.2
21 Poland 6.2 5.8 6.9 6.1 6.8 7.9 7.1 6.8 7.9 7.1 3.9 4.9 4.2
22 Portugal 6.2 5.5 6.6 6.6 6.8 7.9 7.9 6.8 7.9 7.9 3.1 4.2 4.2
23 Romania 6.2 5.9 7.0 5.9 6.8 7.9 6.8 6.8 7.9 6.8 4.2 5.2 4.2
24 Slovakia 6.0 5.8 6.0 6.0 6.8 7.0 7.0 6.8 7.0 7.0 4.0 4.2 4.2
25 Slovenia 7.1 6.8 8.5 6.0 6.8 8.5 7.0 6.8 8.5 7.0 6.8 8.5 4.2
26 Spain 6.4 5.6 6.1 7.5 6.8 7.3 8.7 6.8 7.3 8.7 3.3 3.8 5.2
27 Sweden 6.3 5.9 7.0 6.0 6.8 7.9 6.9 6.8 7.9 6.9 4.1 5.2 4.2
28 UK 6.2 5.7 6.8 6.2 6.8 7.9 7.3 6.8 7.9 7.3 3.7 4.7 4.2

Mean 6.5 6.0 7.1 6.3 6.8 7.8 7.2 7.1 8.1 7.5 4.6 5.6 4.4

Overall Retained earnings New equity Debt
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1 Austria 26.9 27.6 27.6 25.5 27.6 27.6 29.6 27.6 27.6 29.6 27.6 27.6 18.0
2 Belgium 31.6 28.5 32.6 33.8 33.3 37.4 38.6 33.3 37.4 38.6 19.5 23.6 24.8
4 Croatia 27.4 27.6 29.3 25.3 30.0 31.7 27.7 30.0 31.7 27.7 23.1 24.8 20.9
5 Cyprus 27.4 26.6 28.3 27.1 30.0 31.7 30.4 30.0 31.7 30.4 20.4 22.1 20.9
6 Czech Republic 29.7 29.2 32.8 27.3 29.4 33.0 31.5 27.0 30.7 29.1 29.4 33.0 20.2
7 Denmark 27.3 26.4 28.1 27.5 30.0 31.7 31.1 30.0 31.7 31.1 19.7 21.4 20.9
8 Estonia 46.6 46.1 49.9 43.8 45.2 49.0 42.9 54.1 57.9 51.8 45.2 49.0 42.9
9 Finland 30.4 28.8 32.3 30.1 32.3 35.8 33.6 32.3 35.8 33.6 22.4 25.8 23.7

10 France 27.8 26.0 28.0 29.5 30.4 32.4 33.8 30.4 32.4 33.8 17.9 19.9 21.4
11 Germany 35.4 31.7 37.5 37.2 35.6 41.4 41.1 35.6 41.4 41.1 24.4 30.2 29.9
12 Greece 33.5 30.5 35.6 34.3 34.7 39.8 38.5 34.7 39.8 38.5 22.7 27.9 26.6
13 Hungary 30.7 30.2 33.6 28.3 32.3 35.8 30.4 32.3 35.8 30.4 26.2 29.6 24.3
14 Ireland 28.0 28.8 30.5 24.8 30.0 31.7 26.0 30.0 31.7 26.0 26.5 28.2 22.6
15 Italy 30.7 29.1 33.2 29.9 33.3 37.4 31.6 33.3 37.4 31.6 21.2 25.3 26.6
16 Latvia 33.5 31.7 36.8 32.1 34.7 39.8 35.1 34.7 39.8 35.1 26.1 31.3 26.6
17 Lithuania 45.8 45.2 49.1 42.9 44.4 48.3 42.1 52.6 56.5 50.3 44.4 48.3 42.1
18 Luxembourg 30.3 30.0 31.7 29.2 30.0 31.7 33.7 30.0 31.7 33.7 30.0 31.7 20.9
19 Malta 30.2 28.0 31.3 31.3 32.2 35.5 35.5 32.2 35.5 35.5 20.2 23.5 23.5
20 Netherlands 33.0 32.2 35.5 31.3 32.2 35.5 35.5 32.2 35.5 35.5 32.2 35.5 23.5
21 Poland 30.4 28.9 32.4 29.9 32.3 35.8 33.3 32.3 35.8 33.3 22.7 26.2 23.7
22 Portugal 30.4 28.1 31.6 31.6 32.3 35.8 35.8 32.3 35.8 35.8 20.3 23.7 23.7
23 Romania 30.5 29.3 32.8 29.3 32.3 35.8 32.3 32.3 35.8 32.3 23.8 27.2 23.7
24 Slovakia 25.1 24.7 25.2 25.2 28.2 28.7 28.7 28.2 28.7 28.7 18.3 18.8 18.8
25 Slovenia 35.5 34.7 39.8 32.1 34.7 39.8 35.1 34.7 39.8 35.1 34.7 39.8 26.6
26 Spain 27.9 25.8 27.5 30.4 30.0 31.7 34.6 30.0 31.7 34.6 18.0 19.7 22.7
27 Sweden 30.5 29.3 32.7 29.4 32.3 35.8 32.5 32.3 35.8 32.5 23.6 27.0 23.7
28 UK 30.4 28.7 32.2 30.4 32.3 35.8 34.0 32.3 35.8 34.0 22.1 25.5 23.7

Mean 31.4 30.1 33.3 30.7 32.7 35.8 33.9 33.2 36.3 34.4 25.3 28.4 24.7

Overall Retained earnings New equity Debt

D - 184



Cost of capital for outbound investment
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1 Austria 6.7 7.0 7.0 5.9 7.9 7.9 6.8 7.9 7.9 6.8 5.4 5.4 4.3
2 Belgium 6.9 7.1 8.4 5.4 8.1 9.4 6.5 8.1 9.4 6.5 5.1 6.4 3.4
4 Croatia 5.9 5.6 6.1 6.1 6.4 6.9 6.8 6.4 6.9 6.8 4.2 4.7 4.7
5 Cyprus 6.6 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.3 5.3 4.8
6 Czech Republic 6.2 6.3 6.7 5.7 7.2 7.6 6.5 7.2 7.6 6.5 4.7 5.1 4.1
7 Denmark 6.2 6.5 6.5 5.8 7.3 7.3 6.6 7.3 7.3 6.6 4.9 4.9 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.8 5.2 5.2
9 Finland 6.9 6.6 7.7 6.4 7.5 8.6 7.3 7.5 8.6 7.3 5.0 6.1 4.7

10 France 7.8 8.0 8.6 6.9 8.9 9.5 7.8 8.9 9.5 7.8 6.2 6.8 5.1
11 Germany 7.8 7.3 9.3 6.7 8.4 10.4 7.8 8.4 10.4 7.8 5.2 7.3 4.6
12 Greece 6.3 6.7 6.7 5.5 7.6 7.6 6.4 7.6 7.6 6.4 5.1 5.1 3.8
13 Hungary 6.5 6.0 6.9 6.7 6.8 7.7 7.5 6.8 7.7 7.5 4.5 5.5 5.2
14 Ireland 6.0 5.3 6.3 6.3 6.0 7.1 7.1 6.0 7.1 7.1 3.9 4.9 4.9
15 Italy 7.0 7.0 8.3 5.9 8.0 9.3 6.9 8.0 9.3 6.9 5.0 6.3 3.9
16 Latvia 6.3 5.8 6.8 6.2 6.6 7.6 7.0 6.6 7.6 7.0 4.3 5.3 4.7
17 Lithuania 6.5 4.9 8.2 6.4 5.8 9.1 7.3 5.8 9.1 7.3 3.1 6.4 4.6
18 Luxembourg 6.3 6.3 6.8 5.7 7.1 7.7 6.6 7.1 7.7 6.6 4.7 5.2 4.1
19 Malta 6.9 7.3 7.3 6.0 8.2 8.2 6.9 8.2 8.2 6.9 5.6 5.6 4.4
20 Netherlands 6.8 7.0 7.5 5.9 7.9 8.4 6.8 7.9 8.4 6.8 5.2 5.8 4.2
21 Poland 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.6 5.7 4.4
22 Portugal 6.8 6.7 7.9 6.0 7.6 8.8 6.9 7.6 8.8 6.9 4.9 6.1 4.2
23 Romania 6.4 6.1 7.1 6.2 6.9 7.9 7.0 6.9 7.9 7.0 4.5 5.5 4.6
24 Slovakia 6.3 5.9 7.0 6.0 6.8 7.8 6.9 6.8 7.8 6.9 4.3 5.4 4.4
25 Slovenia 6.1 5.5 7.1 5.7 6.4 8.0 6.6 6.4 8.0 6.6 3.8 5.5 4.1
26 Spain 8.0 8.2 8.9 6.9 9.3 10.0 8.0 9.3 10.0 8.0 6.2 6.8 4.9
27 Sweden 6.4 6.0 7.1 6.1 6.9 7.9 6.9 6.9 7.9 6.9 4.4 5.5 4.5
28 UK 6.9 7.2 7.2 6.5 8.0 8.0 7.3 8.0 8.0 7.3 5.6 5.6 5.0

Mean 6.6 6.4 7.3 6.1 7.3 8.2 7.0 7.3 8.2 7.0 4.8 5.7 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.1 32.3 32.3 28.6 35.2 35.2 31.5 35.2 35.2 31.5 27.0 27.0 23.3
2 Belgium 39.8 40.1 43.6 35.7 43.0 46.5 38.6 43.0 46.5 38.6 34.8 38.3 30.4
4 Croatia 21.5 20.4 22.2 22.0 23.3 25.0 24.9 23.3 25.0 24.9 15.1 16.9 16.7
5 Cyprus 27.0 27.5 27.5 25.8 30.4 30.4 28.7 30.4 30.4 28.7 22.2 22.2 20.5
6 Czech Republic 29.4 29.7 31.0 27.5 32.5 33.9 30.3 32.5 33.9 30.3 24.4 25.7 22.2
7 Denmark 26.9 27.6 27.6 25.3 30.5 30.5 28.2 30.5 30.5 28.2 22.3 22.3 20.0
8 Estonia 22.7 16.6 25.7 25.7 19.5 28.5 28.5 19.5 28.5 28.5 11.3 20.4 20.4
9 Finland 33.2 32.3 35.8 31.4 35.2 38.7 34.3 35.2 38.7 34.3 27.0 30.5 26.1

10 France 37.5 38.1 39.9 34.6 41.0 42.8 37.5 41.0 42.8 37.5 32.8 34.5 29.2
11 Germany 43.5 42.2 47.4 40.7 45.1 50.3 43.6 45.1 50.3 43.6 36.9 42.1 35.4
12 Greece 30.5 31.8 31.8 27.8 34.7 34.7 30.7 34.7 34.7 30.7 26.5 26.5 22.5
13 Hungary 26.3 24.3 27.8 26.8 27.2 30.7 29.7 27.2 30.7 29.7 19.0 22.5 21.5
14 Ireland 21.5 18.7 22.9 22.8 21.6 25.8 25.7 21.6 25.8 25.7 13.4 17.6 17.5
15 Italy 39.6 39.5 43.0 36.4 42.4 45.8 39.3 42.4 45.8 39.3 34.2 37.7 31.1
16 Latvia 26.8 25.2 28.7 26.5 28.1 31.6 29.4 28.1 31.6 29.4 19.9 23.4 21.2
17 Lithuania 34.1 29.2 39.3 33.7 32.1 42.2 36.6 32.1 42.2 36.6 23.9 34.0 28.4
18 Luxembourg 29.6 29.6 31.3 27.7 32.5 34.2 30.6 32.5 34.2 30.6 24.3 26.0 22.4
19 Malta 32.3 33.6 33.6 29.6 36.5 36.5 32.5 36.5 36.5 32.5 28.3 28.3 24.3
20 Netherlands 33.9 34.4 36.1 31.1 37.2 39.0 34.0 37.2 39.0 34.0 29.1 30.8 25.8
21 Poland 31.4 30.5 33.9 29.9 33.3 36.8 32.7 33.3 36.8 32.7 25.2 28.6 24.6
22 Portugal 35.3 34.8 38.3 32.7 37.7 41.2 35.6 37.7 41.2 35.6 29.5 33.0 27.4
23 Romania 29.2 27.9 31.4 28.3 30.8 34.3 31.2 30.8 34.3 31.2 22.6 26.1 23.0
24 Slovakia 28.7 27.4 30.9 27.8 30.3 33.8 30.6 30.3 33.8 30.6 22.1 25.6 22.5
25 Slovenia 30.8 28.8 34.0 29.5 31.6 36.9 32.4 31.6 36.9 32.4 23.5 28.7 24.2
26 Spain 39.1 39.6 41.3 36.2 42.5 44.2 39.1 42.5 44.2 39.1 34.3 36.0 30.9
27 Sweden 29.5 28.3 31.7 28.4 31.1 34.6 31.3 31.1 34.6 31.3 23.0 26.4 23.1
28 UK 29.3 30.0 30.0 27.8 32.9 32.9 30.7 32.9 32.9 30.7 24.7 24.7 22.4

Mean 31.1 30.4 33.3 29.7 33.3 36.2 32.5 33.3 36.2 32.5 25.1 28.0 24.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.4 6.5 6.5 6.3 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.3
2 Belgium 6.1 5.1 6.3 7.0 6.5 7.7 8.4 6.5 7.7 8.4 2.4 3.6 4.3
4 Croatia 5.9 5.8 6.2 5.5 6.5 6.9 6.2 6.5 6.9 6.2 4.6 5.0 4.3
5 Cyprus 5.9 5.5 6.1 6.1 6.5 7.0 7.0 6.5 7.0 7.0 3.7 4.3 4.3
6 Czech Republic 6.7 6.4 7.3 6.3 6.5 7.4 7.4 5.8 6.8 6.8 6.5 7.4 4.3
7 Denmark 5.9 5.5 5.9 6.2 6.5 6.9 7.2 6.5 6.9 7.2 3.6 4.1 4.3
8 Estonia 7.2 6.9 8.4 6.3 6.5 8.0 5.9 10.2 11.7 9.6 6.5 8.0 5.9
9 Finland 6.0 5.5 6.4 6.2 6.5 7.4 7.2 6.5 7.4 7.2 3.6 4.6 4.3

10 France 5.9 5.3 5.9 6.6 6.5 7.1 7.8 6.5 7.1 7.8 3.0 3.7 4.3
11 Germany 6.5 5.2 7.0 7.3 6.5 8.3 8.6 6.5 8.3 8.6 2.9 4.7 5.0
12 Greece 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.3 4.3
13 Hungary 6.1 5.9 6.8 5.7 6.5 7.4 6.3 6.5 7.4 6.3 4.7 5.7 4.5
14 Ireland 6.3 6.0 6.5 6.3 6.5 6.9 6.7 6.5 6.9 6.7 5.2 5.7 5.5
15 Italy 6.3 5.2 6.4 7.2 6.5 7.7 8.4 6.5 7.7 8.4 2.9 4.1 4.9
16 Latvia 6.2 5.7 7.2 5.9 6.5 8.0 6.7 6.5 8.0 6.7 4.1 5.7 4.3
17 Lithuania 6.3 5.9 7.5 5.3 6.5 8.0 5.9 6.5 8.0 5.9 4.9 6.5 4.3
18 Luxembourg 6.5 6.5 6.9 6.2 6.5 6.9 7.2 6.5 6.9 7.2 6.5 6.9 4.3
19 Malta 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.3 4.3
20 Netherlands 6.6 6.5 6.9 6.4 6.5 6.9 7.6 6.5 6.9 7.6 6.5 6.9 4.3
21 Poland 6.0 5.5 6.5 6.1 6.5 7.4 7.1 6.5 7.4 7.1 3.7 4.7 4.3
22 Portugal 6.1 5.3 6.5 6.5 6.5 7.7 7.7 6.5 7.7 7.7 3.1 4.3 4.3
23 Romania 6.0 5.6 6.6 5.9 6.5 7.4 6.8 6.5 7.4 6.8 4.0 5.0 4.3
24 Slovakia 6.0 5.6 6.6 5.9 6.5 7.4 6.8 6.5 7.4 6.8 4.0 5.0 4.3
25 Slovenia 6.9 6.5 8.0 6.1 6.5 8.0 7.0 6.5 8.0 7.0 6.5 8.0 4.3
26 Spain 6.2 5.3 5.7 7.4 6.5 6.9 8.6 6.5 6.9 8.6 3.1 3.6 5.3
27 Sweden 6.0 5.6 6.5 6.0 6.5 7.4 6.9 6.5 7.4 6.9 3.9 4.9 4.3
28 UK 6.0 5.5 6.4 6.3 6.5 7.4 7.3 6.5 7.4 7.3 3.5 4.5 4.3

Mean 6.2 5.7 6.7 6.3 6.5 7.5 7.3 6.6 7.6 7.4 4.3 5.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.2 23.2 22.7 23.2 23.2 26.8 23.2 23.2 26.8 23.2 23.2 15.1
2 Belgium 28.2 24.6 28.7 31.3 29.4 33.5 36.1 29.4 33.5 36.1 15.6 19.7 22.3
4 Croatia 23.7 23.4 25.1 22.6 25.8 27.5 25.0 25.8 27.5 25.0 18.9 20.6 18.1
5 Cyprus 24.1 22.8 24.8 24.8 26.2 28.2 28.2 26.2 28.2 28.2 16.5 18.5 18.5
6 Czech Republic 26.0 24.9 28.6 24.6 25.1 28.8 28.8 22.8 26.4 26.4 25.1 28.8 17.4
7 Denmark 23.6 22.2 23.9 24.8 25.8 27.5 28.4 25.8 27.5 28.4 15.5 17.2 18.1
8 Estonia 44.1 43.3 47.1 42.0 42.4 46.2 41.1 51.3 55.1 50.1 42.4 46.2 41.1
9 Finland 26.9 24.9 28.3 27.6 28.4 31.8 31.1 28.4 31.8 31.1 18.4 21.8 21.1

10 France 24.8 22.4 24.8 27.1 26.7 29.0 31.3 26.7 29.0 31.3 14.5 16.9 19.2
11 Germany 32.2 28.0 33.8 34.8 32.0 37.8 38.8 32.0 37.8 38.8 20.7 26.5 27.5
12 Greece 30.2 26.8 31.9 31.9 31.0 36.1 36.1 31.0 36.1 36.1 19.0 24.1 24.1
13 Hungary 27.2 26.2 29.6 25.7 28.4 31.8 27.8 28.4 31.8 27.8 22.2 25.6 21.7
14 Ireland 25.1 24.2 25.9 25.1 25.8 27.5 26.7 25.8 27.5 26.7 21.3 23.0 22.2
15 Italy 28.8 25.2 29.3 31.9 29.4 33.5 36.1 29.4 33.5 36.1 17.3 21.4 24.0
16 Latvia 30.3 28.3 33.4 29.0 31.0 36.1 31.6 31.0 36.1 31.6 23.4 28.5 24.1
17 Lithuania 30.3 29.2 34.3 27.4 31.0 36.1 29.2 31.0 36.1 29.2 25.8 31.0 24.1
18 Luxembourg 26.1 25.8 27.5 24.9 25.8 27.5 28.5 25.8 27.5 28.5 25.8 27.5 18.1
19 Malta 30.2 26.8 31.9 31.9 31.0 36.1 36.1 31.0 36.1 36.1 19.0 24.1 24.1
20 Netherlands 26.4 25.8 27.5 25.8 25.8 27.5 29.9 25.8 27.5 29.9 25.8 27.5 18.1
21 Poland 26.9 25.0 28.4 27.3 28.4 31.8 30.7 28.4 31.8 30.7 18.8 22.2 21.1
22 Portugal 28.5 25.6 29.9 29.9 29.6 33.9 33.9 29.6 33.9 33.9 18.3 22.5 22.5
23 Romania 27.0 25.4 28.8 26.7 28.4 31.8 29.7 28.4 31.8 29.7 19.8 23.2 21.1
24 Slovakia 27.0 25.4 28.8 26.7 28.4 31.8 29.7 28.4 31.8 29.7 19.8 23.2 21.1
25 Slovenia 32.3 31.0 36.1 29.7 31.0 36.1 32.7 31.0 36.1 32.7 31.0 36.1 24.1
26 Spain 24.2 21.6 23.3 27.7 25.8 27.5 31.9 25.8 27.5 31.9 13.8 15.5 19.9
27 Sweden 27.0 25.3 28.7 26.8 28.4 31.8 29.9 28.4 31.8 29.9 19.6 23.0 21.1
28 UK 26.9 24.8 28.2 27.8 28.4 31.8 31.4 28.4 31.8 31.4 18.1 21.5 21.1

Mean 27.8 26.0 29.3 28.1 28.6 31.9 31.4 28.8 32.2 31.6 21.1 24.4 21.9

Overall Retained earnings New equity Debt

D - 188



Cost of capital for outbound investment
2003

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.7 7.0 7.0 5.9 7.9 7.9 6.8 7.9 7.9 6.8 5.4 5.4 4.3
2 Belgium 6.6 6.5 7.7 5.7 7.5 8.7 6.6 7.5 8.7 6.6 4.7 5.9 3.9
4 Croatia 5.9 5.6 6.0 6.0 6.3 6.8 6.7 6.3 6.8 6.7 4.2 4.6 4.6
5 Cyprus 6.0 5.5 6.3 6.3 6.2 7.1 7.1 6.2 7.1 7.1 4.1 4.9 4.9
6 Czech Republic 6.2 6.3 6.7 5.7 7.2 7.6 6.5 7.2 7.6 6.5 4.7 5.1 4.1
7 Denmark 6.2 6.5 6.5 5.8 7.3 7.3 6.6 7.3 7.3 6.6 4.9 4.9 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.8 5.2 5.2
9 Finland 6.9 6.6 7.7 6.4 7.5 8.6 7.3 7.5 8.6 7.3 5.0 6.1 4.7

10 France 7.8 8.1 8.6 6.9 9.0 9.5 7.8 9.0 9.5 7.8 6.3 6.8 5.1
11 Germany 7.9 7.4 9.5 6.7 8.6 10.7 7.8 8.6 10.7 7.8 5.3 7.4 4.6
12 Greece 6.3 6.7 6.7 5.5 7.6 7.6 6.4 7.6 7.6 6.4 5.1 5.1 3.8
13 Hungary 6.5 6.0 6.9 6.7 6.8 7.7 7.5 6.8 7.7 7.5 4.5 5.5 5.2
14 Ireland 6.0 5.4 6.3 6.3 6.2 7.1 7.1 6.2 7.1 7.1 4.0 4.9 4.9
15 Italy 6.9 6.8 8.0 5.9 7.8 9.0 6.9 7.8 9.0 6.9 4.9 6.1 4.0
16 Latvia 6.2 5.6 6.6 6.2 6.4 7.4 7.0 6.4 7.4 7.0 4.2 5.1 4.8
17 Lithuania 6.5 4.9 8.2 6.4 5.8 9.1 7.3 5.8 9.1 7.3 3.1 6.4 4.6
18 Luxembourg 6.3 6.3 6.8 5.7 7.1 7.7 6.6 7.1 7.7 6.6 4.7 5.2 4.1
19 Malta 6.9 7.3 7.3 6.0 8.2 8.2 6.9 8.2 8.2 6.9 5.6 5.6 4.4
20 Netherlands 6.8 7.0 7.5 5.9 7.9 8.4 6.8 7.9 8.4 6.8 5.2 5.8 4.2
21 Poland 6.4 6.1 7.1 6.0 7.0 8.0 6.9 7.0 8.0 6.9 4.5 5.5 4.4
22 Portugal 6.8 6.7 7.8 6.0 7.6 8.7 6.9 7.6 8.7 6.9 4.9 6.0 4.2
23 Romania 6.4 6.0 7.1 6.1 6.9 7.9 7.0 6.9 7.9 7.0 4.4 5.5 4.5
24 Slovakia 6.2 5.8 6.9 5.9 6.7 7.7 6.8 6.7 7.7 6.8 4.2 5.3 4.3
25 Slovenia 6.3 5.6 7.3 5.9 6.5 8.2 6.8 6.5 8.2 6.8 4.0 5.6 4.2
26 Spain 8.0 8.2 8.9 6.9 9.3 10.0 8.0 9.3 10.0 8.0 6.2 6.8 4.9
27 Sweden 6.4 6.0 7.1 6.1 6.9 7.9 6.9 6.9 7.9 6.9 4.4 5.5 4.5
28 UK 6.9 7.2 7.2 6.5 8.0 8.0 7.3 8.0 8.0 7.3 5.6 5.6 5.0

Mean 6.6 6.3 7.3 6.1 7.2 8.2 7.0 7.2 8.2 7.0 4.7 5.6 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.1 32.3 32.3 28.6 35.2 35.2 31.5 35.2 35.2 31.5 27.0 27.0 23.3
2 Belgium 35.3 34.9 38.4 32.4 37.8 41.3 35.3 37.8 41.3 35.3 29.6 33.1 27.1
4 Croatia 21.2 20.1 21.8 21.7 23.0 24.7 24.5 23.0 24.7 24.5 14.8 16.5 16.4
5 Cyprus 21.5 19.3 22.6 22.6 22.2 25.5 25.5 22.2 25.5 25.5 14.0 17.3 17.3
6 Czech Republic 29.4 29.7 31.0 27.5 32.5 33.9 30.3 32.5 33.9 30.3 24.4 25.7 22.2
7 Denmark 26.9 27.6 27.6 25.3 30.5 30.5 28.2 30.5 30.5 28.2 22.3 22.3 20.0
8 Estonia 22.7 16.6 25.7 25.7 19.5 28.5 28.5 19.5 28.5 28.5 11.3 20.4 20.4
9 Finland 33.2 32.3 35.8 31.4 35.2 38.7 34.3 35.2 38.7 34.3 27.0 30.5 26.1

10 France 37.6 38.2 40.0 34.7 41.1 42.9 37.6 41.1 42.9 37.6 32.9 34.6 29.3
11 Germany 44.4 43.3 48.6 41.4 46.2 51.4 44.3 46.2 51.4 44.3 38.0 43.3 36.1
12 Greece 30.5 31.8 31.8 27.8 34.7 34.7 30.7 34.7 34.7 30.7 26.5 26.5 22.5
13 Hungary 26.3 24.3 27.8 26.8 27.2 30.7 29.7 27.2 30.7 29.7 19.0 22.5 21.5
14 Ireland 21.8 19.5 23.0 22.8 22.3 25.8 25.7 22.3 25.8 25.7 14.2 17.7 17.5
15 Italy 38.1 37.7 41.2 35.2 40.6 44.1 38.1 40.6 44.1 38.1 32.4 35.9 29.9
16 Latvia 24.5 22.6 26.1 24.8 25.5 29.0 27.7 25.5 29.0 27.7 17.3 20.8 19.5
17 Lithuania 34.1 29.2 39.3 33.7 32.1 42.2 36.6 32.1 42.2 36.6 23.9 34.0 28.4
18 Luxembourg 29.6 29.6 31.3 27.7 32.5 34.2 30.6 32.5 34.2 30.6 24.3 26.0 22.4
19 Malta 32.3 33.6 33.6 29.6 36.5 36.5 32.5 36.5 36.5 32.5 28.3 28.3 24.3
20 Netherlands 33.9 34.4 36.1 31.1 37.2 39.0 34.0 37.2 39.0 34.0 29.1 30.8 25.8
21 Poland 30.4 29.3 32.8 29.0 32.2 35.7 31.9 32.2 35.7 31.9 24.0 27.5 23.7
22 Portugal 35.2 34.7 38.2 32.5 37.6 41.1 35.4 37.6 41.1 35.4 29.4 32.9 27.2
23 Romania 29.1 27.8 31.2 28.1 30.7 34.1 31.0 30.7 34.1 31.0 22.5 25.9 22.8
24 Slovakia 28.4 27.1 30.6 27.4 30.0 33.5 30.3 30.0 33.5 30.3 21.8 25.3 22.1
25 Slovenia 31.2 29.2 34.4 30.0 32.1 37.3 32.9 32.1 37.3 32.9 23.9 29.1 24.7
26 Spain 39.1 39.6 41.3 36.2 42.5 44.2 39.1 42.5 44.2 39.1 34.3 36.0 30.9
27 Sweden 29.5 28.3 31.7 28.4 31.1 34.6 31.3 31.1 34.6 31.3 23.0 26.4 23.1
28 UK 29.3 30.0 30.0 27.8 32.9 32.9 30.7 32.9 32.9 30.7 24.7 24.7 22.5

Mean 30.6 29.8 32.8 29.3 32.6 35.6 32.2 32.6 35.6 32.2 24.4 27.4 24.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.5 6.5 6.5 6.4 6.5 6.5 7.5 6.5 6.5 7.5 6.5 6.5 4.4
2 Belgium 6.1 5.3 6.5 6.7 6.5 7.7 7.9 6.5 7.7 7.9 3.0 4.2 4.4
4 Croatia 5.9 5.8 6.3 5.6 6.5 7.0 6.3 6.5 7.0 6.3 4.6 5.1 4.4
5 Cyprus 5.9 6.0 6.5 5.3 6.5 7.0 5.8 6.5 7.0 5.8 5.0 5.5 4.3
6 Czech Republic 6.7 6.4 7.4 6.4 6.5 7.5 7.5 5.9 6.9 6.9 6.5 7.5 4.4
7 Denmark 5.9 5.5 6.0 6.2 6.5 7.0 7.2 6.5 7.0 7.2 3.6 4.1 4.4
8 Estonia 7.2 6.9 8.5 6.4 6.5 8.1 6.0 10.3 11.9 9.7 6.5 8.1 6.0
9 Finland 6.1 5.5 6.5 6.3 6.5 7.5 7.3 6.5 7.5 7.3 3.6 4.6 4.4

10 France 6.0 5.3 6.0 6.6 6.5 7.2 7.8 6.5 7.2 7.8 3.0 3.7 4.4
11 Germany 6.6 5.2 7.1 7.5 6.5 8.4 8.8 6.5 8.4 8.8 2.8 4.6 5.1
12 Greece 6.3 5.2 6.8 6.8 6.5 8.1 8.1 6.5 8.1 8.1 2.8 4.4 4.4
13 Hungary 6.2 5.9 6.9 5.7 6.5 7.5 6.4 6.5 7.5 6.4 4.7 5.7 4.5
14 Ireland 6.3 6.0 6.5 6.3 6.5 7.0 6.8 6.5 7.0 6.8 5.1 5.5 5.3
15 Italy 6.3 5.3 6.5 7.1 6.5 7.7 8.3 6.5 7.7 8.3 3.1 4.3 4.9
16 Latvia 6.3 5.8 7.4 5.7 6.5 8.1 6.4 6.5 8.1 6.4 4.5 6.1 4.4
17 Lithuania 6.3 5.9 7.5 5.4 6.5 8.1 6.0 6.5 8.1 6.0 4.9 6.5 4.4
18 Luxembourg 6.6 6.5 7.0 6.3 6.5 7.0 7.3 6.5 7.0 7.3 6.5 7.0 4.4
19 Malta 6.3 5.2 6.8 6.8 6.5 8.1 8.1 6.5 8.1 8.1 2.8 4.4 4.4
20 Netherlands 6.7 6.5 7.0 6.5 6.5 7.0 7.7 6.5 7.0 7.7 6.5 7.0 4.4
21 Poland 6.1 5.6 6.6 6.2 6.5 7.5 7.1 6.5 7.5 7.1 3.8 4.8 4.4
22 Portugal 6.2 5.3 6.6 6.6 6.5 7.8 7.8 6.5 7.8 7.8 3.1 4.4 4.4
23 Romania 6.1 5.6 6.6 6.0 6.5 7.5 6.9 6.5 7.5 6.9 4.0 5.0 4.4
24 Slovakia 6.1 5.6 6.6 6.0 6.5 7.5 6.9 6.5 7.5 6.9 4.0 5.0 4.4
25 Slovenia 6.9 6.5 8.1 6.1 6.5 8.1 7.0 6.5 8.1 7.0 6.5 8.1 4.4
26 Spain 6.0 5.4 5.4 7.4 6.5 6.5 8.5 6.5 6.5 8.5 3.3 3.3 5.3
27 Sweden 6.1 5.6 6.6 6.1 6.5 7.5 7.0 6.5 7.5 7.0 3.9 4.9 4.4
28 UK 6.1 5.5 6.5 6.4 6.5 7.5 7.4 6.5 7.5 7.4 3.5 4.5 4.4

Mean 6.3 5.8 6.8 6.3 6.5 7.5 7.2 6.6 7.6 7.4 4.4 5.4 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 23.2 23.4 23.4 22.9 23.4 23.4 27.0 23.4 23.4 27.0 23.4 23.4 15.2
2 Belgium 28.2 25.3 29.4 29.9 29.4 33.5 34.0 29.4 33.5 34.0 17.6 21.7 22.2
4 Croatia 23.9 23.6 25.3 22.8 26.0 27.7 25.2 26.0 27.7 25.2 19.0 20.7 18.2
5 Cyprus 23.8 24.1 25.8 21.5 26.0 27.7 23.4 26.0 27.7 23.4 20.6 22.3 18.0
6 Czech Republic 26.2 25.1 28.9 24.7 25.3 29.1 29.0 22.9 26.7 26.6 25.3 29.1 17.5
7 Denmark 23.8 22.3 24.1 25.0 26.0 27.7 28.6 26.0 27.7 28.6 15.5 17.3 18.2
8 Estonia 44.3 43.4 47.3 42.2 42.5 46.4 41.3 51.6 55.5 50.3 42.5 46.4 41.3
9 Finland 27.1 25.0 28.5 27.8 28.5 32.0 31.3 28.5 32.0 31.3 18.5 21.9 21.2

10 France 24.9 22.6 24.9 27.3 26.9 29.2 31.6 26.9 29.2 31.6 14.5 16.9 19.3
11 Germany 32.4 28.0 33.9 35.3 32.2 38.1 39.5 32.2 38.1 39.5 20.3 26.2 27.6
12 Greece 30.4 26.9 32.1 32.1 31.1 36.4 36.4 31.1 36.4 36.4 19.0 24.2 24.2
13 Hungary 27.3 26.3 29.8 25.8 28.5 32.0 28.0 28.5 32.0 28.0 22.3 25.8 21.8
14 Ireland 25.0 24.1 25.9 25.1 26.0 27.7 26.9 26.0 27.7 26.9 20.7 22.5 21.7
15 Italy 28.9 25.5 29.6 31.6 29.5 33.7 35.6 29.5 33.7 35.6 18.0 22.1 24.1
16 Latvia 30.4 28.8 34.1 28.5 31.1 36.4 30.8 31.1 36.4 30.8 24.5 29.7 24.2
17 Lithuania 30.5 29.3 34.5 27.6 31.1 36.4 29.4 31.1 36.4 29.4 25.9 31.1 24.2
18 Luxembourg 26.3 26.0 27.7 25.1 26.0 27.7 28.8 26.0 27.7 28.8 26.0 27.7 18.2
19 Malta 30.4 26.9 32.1 32.1 31.1 36.4 36.4 31.1 36.4 36.4 19.0 24.2 24.2
20 Netherlands 26.6 26.0 27.7 26.0 26.0 27.7 30.2 26.0 27.7 30.2 26.0 27.7 18.2
21 Poland 27.1 25.2 28.7 27.3 28.5 32.0 30.6 28.5 32.0 30.6 19.2 22.6 21.2
22 Portugal 28.6 25.8 30.1 30.1 29.8 34.1 34.1 29.8 34.1 34.1 18.3 22.6 22.6
23 Romania 27.1 25.5 29.0 26.9 28.5 32.0 29.9 28.5 32.0 29.9 19.8 23.3 21.2
24 Slovakia 27.1 25.5 29.0 26.9 28.5 32.0 29.9 28.5 32.0 29.9 19.8 23.3 21.2
25 Slovenia 32.5 31.1 36.4 29.9 31.1 36.4 32.9 31.1 36.4 32.9 31.1 36.4 24.2
26 Spain 24.4 21.7 23.4 27.9 26.0 27.7 32.2 26.0 27.7 32.2 13.8 15.5 20.0
27 Sweden 27.1 25.4 28.9 27.0 28.5 32.0 30.1 28.5 32.0 30.1 19.6 23.1 21.2
28 UK 27.1 24.9 28.4 28.0 28.5 32.0 31.6 28.5 32.0 31.6 18.1 21.6 21.2

Mean 27.9 26.2 29.6 28.0 28.8 32.1 31.3 29.0 32.4 31.5 21.4 24.8 21.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2004

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.7 7.3 7.3 5.7 8.0 8.0 6.4 8.0 8.0 6.4 5.9 5.9 4.4
2 Belgium 6.7 6.7 7.9 5.4 7.5 8.7 6.2 7.5 8.7 6.2 5.2 6.4 3.9
4 Croatia 5.9 5.8 6.3 5.8 6.4 6.9 6.4 6.4 6.9 6.4 4.6 5.1 4.7
5 Cyprus 5.9 5.6 6.0 6.0 6.2 6.6 6.6 6.2 6.6 6.6 4.5 4.9 4.9
6 Czech Republic 6.3 6.2 7.3 5.6 6.9 8.0 6.3 6.9 8.0 6.3 4.9 5.9 4.2
7 Denmark 6.2 6.6 6.6 5.5 7.3 7.3 6.2 7.3 7.3 6.2 5.3 5.3 4.3
8 Estonia 5.8 4.4 6.8 6.2 5.0 7.4 6.8 5.0 7.4 6.8 3.2 5.6 5.0
9 Finland 6.9 6.8 7.9 6.1 7.5 8.6 6.8 7.5 8.6 6.8 5.4 6.5 4.7

10 France 7.8 8.2 8.7 6.6 9.0 9.5 7.4 9.0 9.5 7.4 6.7 7.3 5.1
11 Germany 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.8 7.8 4.6
12 Greece 6.3 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.5 5.5 3.8
13 Hungary 6.4 6.0 6.9 6.4 6.6 7.5 7.1 6.6 7.5 7.1 4.8 5.7 5.2
14 Ireland 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
15 Italy 6.8 6.9 8.1 5.6 7.7 8.9 6.4 7.7 8.9 6.4 5.3 6.5 4.0
16 Latvia 6.0 5.5 6.5 6.1 6.1 7.1 6.7 6.1 7.1 6.7 4.4 5.3 4.9
17 Lithuania 5.5 5.2 5.6 5.6 5.8 6.2 6.2 5.8 6.2 6.2 4.1 4.6 4.6
18 Luxembourg 6.3 6.4 7.0 5.5 7.1 7.7 6.2 7.1 7.7 6.2 5.1 5.6 4.1
19 Malta 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.1 6.1 4.4
20 Netherlands 6.8 7.1 7.6 5.6 7.9 8.4 6.4 7.9 8.4 6.4 5.7 6.2 4.2
21 Poland 6.0 5.6 6.6 5.8 6.3 7.2 6.5 6.3 7.2 6.5 4.4 5.4 4.6
22 Portugal 6.4 6.3 7.4 5.7 7.0 8.1 6.4 7.0 8.1 6.4 4.9 6.0 4.4
23 Romania 6.3 6.1 7.1 5.8 6.8 7.8 6.5 6.8 7.8 6.5 4.8 5.8 4.5
24 Slovakia 5.6 5.5 5.6 5.6 6.1 6.2 6.2 6.1 6.2 6.2 4.5 4.5 4.5
25 Slovenia 6.3 5.8 7.4 5.6 6.5 8.2 6.3 6.5 8.2 6.3 4.4 6.0 4.2
26 Spain 8.0 8.4 9.1 6.6 9.3 10.0 7.5 9.3 10.0 7.5 6.7 7.4 4.9
27 Sweden 6.4 6.2 7.2 5.8 6.9 7.9 6.5 6.9 7.9 6.5 4.9 5.9 4.5
28 UK 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0

Mean 6.5 6.4 7.2 5.9 7.1 7.9 6.6 7.1 7.9 6.6 5.1 5.9 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.3 32.9 32.9 27.9 35.3 35.3 30.3 35.3 35.3 30.3 28.5 28.5 23.5
2 Belgium 35.3 35.4 38.9 31.5 37.8 41.3 33.9 37.8 41.3 33.9 31.0 34.5 27.1
4 Croatia 21.6 20.9 22.6 21.1 23.3 25.0 23.5 23.3 25.0 23.5 16.5 18.2 16.7
5 Cyprus 18.2 17.1 18.7 18.7 19.5 21.1 21.1 19.5 21.1 21.1 12.7 14.3 14.3
6 Czech Republic 30.8 30.3 33.8 28.3 32.7 36.2 30.7 32.7 36.2 30.7 25.9 29.4 23.9
7 Denmark 26.9 28.1 28.1 24.4 30.5 30.5 26.8 30.5 30.5 26.8 23.7 23.7 20.0
8 Estonia 22.4 17.1 26.2 23.9 19.5 28.5 26.3 19.5 28.5 26.3 12.7 21.8 19.5
9 Finland 33.2 32.8 36.3 30.5 35.2 38.7 32.9 35.2 38.7 32.9 28.4 31.9 26.1

10 France 37.7 38.8 40.5 33.8 41.2 42.9 36.2 41.2 42.9 36.2 34.3 36.1 29.4
11 Germany 43.5 42.7 47.9 39.8 45.1 50.3 42.2 45.1 50.3 42.2 38.3 43.5 35.4
12 Greece 30.5 32.3 32.3 26.9 34.7 34.7 29.3 34.7 34.7 29.3 27.9 27.9 22.5
13 Hungary 24.7 22.9 26.4 24.7 25.3 28.8 27.1 25.3 28.8 27.1 18.5 22.0 20.3
14 Ireland 19.1 17.7 19.9 19.6 20.1 22.3 21.9 20.1 22.3 21.9 13.3 15.5 15.2
15 Italy 37.3 37.3 40.8 33.8 39.7 43.2 36.2 39.7 43.2 36.2 32.9 36.4 29.4
16 Latvia 21.5 19.6 23.1 21.7 22.0 25.5 24.1 22.0 25.5 24.1 15.2 18.7 17.3
17 Lithuania 16.6 15.4 17.2 17.2 17.8 19.6 19.6 17.8 19.6 19.6 11.0 12.8 12.8
18 Luxembourg 29.6 30.1 31.8 26.8 32.5 34.2 29.2 32.5 34.2 29.2 25.7 27.4 22.4
19 Malta 32.3 34.1 34.1 28.7 36.5 36.5 31.1 36.5 36.5 31.1 29.7 29.7 24.3
20 Netherlands 33.9 34.8 36.6 30.2 37.2 39.0 32.6 37.2 39.0 32.6 30.4 32.2 25.8
21 Poland 24.0 22.6 26.0 23.4 25.0 28.4 25.8 25.0 28.4 25.8 18.2 21.6 19.0
22 Portugal 30.8 30.2 33.7 28.4 32.6 36.1 30.8 32.6 36.1 30.8 25.8 29.3 24.0
23 Romania 28.9 28.0 31.5 27.0 30.4 33.9 29.4 30.4 33.9 29.4 23.6 27.1 22.6
24 Slovakia 17.0 16.8 17.0 17.0 19.2 19.4 19.4 19.2 19.4 19.4 12.4 12.6 12.6
25 Slovenia 31.3 29.7 34.9 29.1 32.1 37.3 31.5 32.1 37.3 31.5 25.3 30.5 24.7
26 Spain 39.1 40.1 41.8 35.3 42.5 44.2 37.7 42.5 44.2 37.7 35.7 37.4 30.9
27 Sweden 29.5 28.7 32.2 27.5 31.1 34.6 29.9 31.1 34.6 29.9 24.3 27.8 23.1
28 UK 29.4 30.6 30.6 26.9 33.0 33.0 29.3 33.0 33.0 29.3 26.2 26.2 22.5

Mean 28.7 28.4 31.0 26.8 30.8 33.4 29.2 30.8 33.4 29.2 24.0 26.6 22.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.2 6.2 6.4 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.5
2 Belgium 5.9 5.0 6.1 6.6 6.2 7.3 7.8 6.2 7.3 7.8 2.9 4.0 4.5
4 Croatia 5.8 5.6 6.0 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.8 4.5
5 Cyprus 5.8 5.7 6.2 5.4 6.2 6.7 5.9 6.2 6.7 5.9 4.8 5.2 4.5
6 Czech Republic 6.6 6.2 7.2 6.3 6.2 7.2 7.2 6.2 7.2 7.2 6.2 7.2 4.5
7 Denmark 5.7 5.3 5.7 6.3 6.2 6.7 7.2 6.2 6.7 7.2 3.5 3.9 4.5
8 Estonia 7.0 6.6 8.1 6.4 6.2 7.7 6.0 9.8 11.3 9.6 6.2 7.7 6.0
9 Finland 5.9 5.2 6.2 6.3 6.2 7.2 7.3 6.2 7.2 7.3 3.4 4.4 4.5

10 France 8.6 4.0 13.3 8.7 6.2 15.5 10.9 6.2 15.5 10.9 -0.2 9.1 4.5
11 Germany 6.4 5.0 6.8 7.4 6.2 8.0 8.6 6.2 8.0 8.6 2.8 4.5 5.2
12 Greece 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.4 4.5 4.5
13 Hungary 6.0 5.7 6.6 5.7 6.2 7.2 6.2 6.2 7.2 6.2 4.7 5.6 4.7
14 Ireland 6.1 5.7 6.3 6.3 6.2 6.8 6.8 6.2 6.8 6.8 4.8 5.4 5.4
15 Italy 6.1 5.1 6.3 7.1 6.2 7.4 8.2 6.2 7.4 8.2 3.0 4.2 5.0
16 Latvia 6.1 5.7 7.2 5.5 6.2 7.7 6.0 6.2 7.7 6.0 4.7 6.2 4.5
17 Lithuania 6.1 5.7 7.2 5.5 6.2 7.7 6.0 6.2 7.7 6.0 4.7 6.2 4.5
18 Luxembourg 6.4 6.2 6.7 6.3 6.2 6.7 7.3 6.2 6.7 7.3 6.2 6.7 4.5
19 Malta 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.4 4.5 4.5
20 Netherlands 5.7 5.1 5.6 6.5 6.2 6.7 7.6 6.2 6.7 7.6 3.1 3.5 4.5
21 Poland 5.9 5.6 6.5 5.7 6.2 7.2 6.3 6.2 7.2 6.3 4.4 5.3 4.5
22 Portugal 5.9 5.3 6.3 6.3 6.2 7.2 7.2 6.2 7.2 7.2 3.6 4.5 4.5
23 Romania 5.9 5.4 6.4 6.1 6.2 7.2 6.9 6.2 7.2 6.9 3.8 4.8 4.5
24 Slovakia 6.4 6.2 7.2 5.7 6.2 7.2 6.3 6.2 7.2 6.3 6.2 7.2 4.5
25 Slovenia 6.7 6.2 7.7 6.2 6.2 7.7 7.1 6.2 7.7 7.1 6.2 7.7 4.5
26 Spain 6.0 5.1 5.6 7.5 6.2 6.7 8.6 6.2 6.7 8.6 3.0 3.5 5.4
27 Sweden 5.9 5.3 6.3 6.1 6.2 7.2 7.0 6.2 7.2 7.0 3.7 4.7 4.5
28 UK 6.0 5.2 6.5 6.5 6.2 7.5 7.5 6.2 7.5 7.5 3.2 4.5 4.5

Mean 6.2 5.5 6.8 6.4 6.2 7.5 7.3 6.3 7.7 7.4 4.1 5.4 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 19.7 19.4 19.4 20.3 19.4 19.4 24.5 19.4 19.4 24.5 19.4 19.4 12.6
2 Belgium 25.1 21.8 25.9 27.6 25.9 30.0 31.8 25.9 30.0 31.8 14.1 18.2 19.9
4 Croatia 20.5 19.8 21.6 20.3 22.2 24.0 22.7 22.2 24.0 22.7 15.3 17.0 15.8
5 Cyprus 20.5 20.3 22.1 19.1 22.2 24.0 21.0 22.2 24.0 21.0 16.8 18.6 15.6
6 Czech Republic 26.2 25.0 28.5 25.2 25.0 28.5 28.6 25.0 28.5 28.6 25.0 28.5 18.9
7 Denmark 20.5 18.6 20.3 22.6 22.2 24.0 26.2 22.2 24.0 26.2 11.8 13.5 15.8
8 Estonia 42.1 40.9 44.8 40.5 40.0 43.9 39.6 49.1 53.0 48.7 40.0 43.9 39.6
9 Finland 24.0 21.5 25.0 25.5 25.0 28.5 29.0 25.0 28.5 29.0 14.9 18.4 18.9

10 France 52.9 43.9 61.9 53.0 48.2 66.2 57.3 48.2 66.2 57.3 35.9 53.9 44.9
11 Germany 29.5 24.9 30.8 32.9 28.9 34.8 36.9 28.9 34.8 36.9 17.4 23.3 25.5
12 Greece 30.3 25.8 32.6 32.6 30.1 36.8 36.8 30.1 36.8 36.8 17.9 24.7 24.7
13 Hungary 24.3 23.1 26.6 23.1 25.0 28.5 25.1 25.0 28.5 25.1 19.5 23.0 19.5
14 Ireland 23.0 21.4 23.8 23.8 23.2 25.6 25.6 23.2 25.6 25.6 18.0 20.4 20.4
15 Italy 25.8 22.1 26.2 29.1 26.0 30.2 33.0 26.0 30.2 33.0 14.8 18.9 21.8
16 Latvia 27.5 25.9 31.2 25.4 27.8 33.0 27.2 27.8 33.0 27.2 22.5 27.8 22.0
17 Lithuania 27.5 25.9 31.2 25.4 27.8 33.0 27.2 27.8 33.0 27.2 22.5 27.8 22.0
18 Luxembourg 22.9 22.2 24.0 22.6 22.2 24.0 26.3 22.2 24.0 26.3 22.2 24.0 15.8
19 Malta 30.3 25.8 32.6 32.6 30.1 36.8 36.8 30.1 36.8 36.8 17.9 24.7 24.7
20 Netherlands 20.5 18.0 19.8 23.6 22.2 24.0 27.8 22.2 24.0 27.8 10.2 11.9 15.8
21 Poland 24.0 22.7 26.2 23.2 25.0 28.5 25.5 25.0 28.5 25.5 18.4 21.9 18.9
22 Portugal 24.0 21.6 25.1 25.1 25.0 28.5 28.5 25.0 28.5 28.5 15.4 18.9 18.9
23 Romania 24.0 22.0 25.5 24.6 25.0 28.5 27.6 25.0 28.5 27.6 16.3 19.8 18.9
24 Slovakia 25.6 25.0 28.5 23.2 25.0 28.5 25.5 25.0 28.5 25.5 25.0 28.5 18.9
25 Slovenia 29.5 27.8 33.0 27.7 27.8 33.0 30.7 27.8 33.0 30.7 27.8 33.0 22.0
26 Spain 21.1 17.9 19.7 25.5 22.2 24.0 29.8 22.2 24.0 29.8 10.0 11.8 17.6
27 Sweden 24.0 21.9 25.4 24.7 25.0 28.5 27.8 25.0 28.5 27.8 16.1 19.5 18.9
28 UK 26.0 23.0 27.6 27.6 26.7 31.2 31.2 26.7 31.2 31.2 16.2 20.8 20.8

Mean 26.3 24.0 28.1 26.9 26.5 30.6 30.0 26.8 30.9 30.3 19.3 23.4 21.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 6.6 6.9 8.1 5.0 7.5 8.7 5.6 7.5 8.7 5.6 5.7 6.9 3.9
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
6 Czech Republic 6.3 6.2 7.2 5.3 6.7 7.8 5.9 6.7 7.8 5.9 5.2 6.2 4.3
7 Denmark 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
9 Finland 6.7 6.6 7.7 5.8 7.2 8.2 6.3 7.2 8.2 6.3 5.6 6.7 4.8

10 France 7.9 8.4 8.9 6.3 9.0 9.5 6.9 9.0 9.5 6.9 7.3 7.8 5.2
11 Germany 7.8 7.7 9.7 6.0 8.4 10.4 6.7 8.4 10.4 6.7 6.4 8.4 4.6
12 Greece 6.2 6.7 6.7 5.0 7.3 7.3 5.5 7.3 7.3 5.5 5.7 5.7 4.0
13 Hungary 6.2 5.8 6.8 5.9 6.3 7.3 6.4 6.3 7.3 6.4 4.9 5.8 5.0
14 Ireland 5.8 5.7 5.9 5.7 6.2 6.4 6.2 6.2 6.4 6.2 4.9 5.1 4.9
15 Italy 6.8 7.0 8.3 5.2 7.7 8.9 5.9 7.7 8.9 5.9 5.8 7.1 4.0
16 Latvia 5.8 5.6 6.1 5.7 6.1 6.6 6.2 6.1 6.6 6.2 4.8 5.3 4.9
17 Lithuania 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 6.3 6.6 7.1 5.1 7.1 7.7 5.7 7.1 7.7 5.7 5.6 6.1 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.6 6.9 7.4 5.3 7.5 8.0 5.9 7.5 8.0 5.9 5.9 6.4 4.3
21 Poland 6.0 5.8 6.7 5.6 6.3 7.2 6.1 6.3 7.2 6.1 4.8 5.8 4.6
22 Portugal 6.5 6.4 7.5 5.4 7.0 8.1 6.0 7.0 8.1 6.0 5.4 6.5 4.4
23 Romania 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 6.1 6.2 6.7 5.3 6.7 7.2 5.8 6.7 7.2 5.8 5.2 5.7 4.4
26 Spain 8.0 8.6 9.3 6.2 9.3 10.0 6.9 9.3 10.0 6.9 7.3 8.0 4.9
27 Sweden 6.5 6.5 7.5 5.4 7.1 8.1 6.0 7.1 8.1 6.0 5.5 6.5 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
29 North Macedonia 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
30 Norway 7.1 6.9 8.6 5.9 7.5 9.2 6.5 7.5 9.2 6.5 5.7 7.5 4.7
31 Switzerland 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
32 Turkey 6.9 6.9 8.0 5.6 7.5 8.6 6.2 7.5 8.6 6.2 5.9 7.0 4.5
33 Canada 8.2 8.5 9.7 6.6 9.1 10.3 7.2 9.1 10.3 7.2 7.3 8.5 5.4
34 Japan 9.2 9.7 11.0 6.9 10.4 11.7 7.6 10.4 11.7 7.6 8.4 9.8 5.6
35 USA 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3

Mean 6.6 6.6 7.5 5.7 7.2 8.0 6.3 7.2 8.0 6.3 5.6 6.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 35.3 36.0 39.5 30.5 37.8 41.3 32.4 37.8 41.3 32.4 32.6 36.1 27.1
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
6 Czech Republic 29.2 29.0 32.5 26.1 30.8 34.3 27.9 30.8 34.3 27.9 25.6 29.1 22.7
7 Denmark 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
8 Estonia 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
9 Finland 30.8 30.6 34.0 27.6 32.4 35.9 29.5 32.4 35.9 29.5 27.2 30.6 24.2

10 France 37.5 39.0 40.8 32.6 40.9 42.6 34.5 40.9 42.6 34.5 35.6 37.4 29.2
11 Germany 43.5 43.3 48.5 38.8 45.1 50.3 40.6 45.1 50.3 40.6 39.9 45.1 35.4
12 Greece 27.9 29.9 29.9 24.0 31.7 31.7 25.8 31.7 31.7 25.8 26.5 26.5 20.6
13 Hungary 23.6 22.4 25.9 22.6 24.2 27.7 24.4 24.2 27.7 24.4 19.0 22.5 19.2
14 Ireland 16.1 15.8 16.5 15.9 17.6 18.4 17.7 17.6 18.4 17.7 12.4 13.1 12.5
15 Italy 37.3 37.9 41.4 32.8 39.7 43.2 34.6 39.7 43.2 34.6 34.5 38.0 29.4
16 Latvia 17.9 17.2 19.0 17.5 19.0 20.8 19.3 19.0 20.8 19.3 13.8 15.6 14.1
17 Lithuania 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 29.6 30.6 32.4 25.8 32.5 34.2 27.6 32.5 34.2 27.6 27.2 29.0 22.4
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 31.4 32.5 34.3 27.3 34.4 36.1 29.2 34.4 36.1 29.2 29.1 30.9 23.9
21 Poland 24.0 23.1 26.6 22.4 25.0 28.4 24.2 25.0 28.4 24.2 19.7 23.2 19.0
22 Portugal 30.8 30.8 34.3 27.4 32.6 36.1 29.2 32.6 36.1 29.2 27.4 30.9 24.0
23 Romania 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 25.3 25.8 27.5 22.7 27.6 29.3 24.6 27.6 29.3 24.6 22.4 24.1 19.3
26 Spain 39.1 40.7 42.4 34.3 42.5 44.2 36.1 42.5 44.2 36.1 37.3 39.0 30.9
27 Sweden 30.9 30.8 34.3 27.5 32.7 36.2 29.3 32.7 36.2 29.3 27.4 30.9 24.1
28 UK 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
29 North Macedonia 13.3 13.3 13.3 13.3 15.1 15.1 15.1 15.1 15.1 15.1 9.9 9.9 9.9
30 Norway 35.5 34.8 40.0 31.7 36.6 41.8 33.5 36.6 41.8 33.5 31.4 36.6 28.3
31 Switzerland 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
32 Turkey 33.6 33.9 37.4 29.7 35.7 39.2 31.5 35.7 39.2 31.5 30.5 34.0 26.3
33 Canada 40.4 41.0 44.6 35.4 42.9 46.4 37.3 42.9 46.4 37.3 37.6 41.2 32.0
34 Japan 46.3 47.6 51.1 40.1 49.5 53.0 41.9 49.5 53.0 41.9 44.2 47.7 36.7
35 USA 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2

Mean 28.5 28.6 31.1 25.7 30.4 33.0 27.6 30.4 33.0 27.6 25.2 27.7 22.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005
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1 Austria 5.4 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 3.8 3.8 4.7
2 Belgium 5.5 4.9 5.0 6.5 5.9 6.0 7.5 5.9 6.0 7.5 3.0 3.2 4.7
4 Croatia 5.6 5.3 5.7 5.8 5.9 6.3 6.4 5.9 6.3 6.4 4.2 4.6 4.7
5 Cyprus 5.5 5.6 5.6 5.2 5.9 5.9 5.5 5.9 5.9 5.5 5.0 5.0 4.6
6 Czech Republic 6.0 5.9 5.9 6.1 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.7
7 Denmark 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
8 Estonia 6.2 5.9 5.9 6.9 5.9 5.9 7.6 5.9 5.9 7.6 5.9 5.9 5.6
9 Finland 5.6 5.1 5.5 6.1 5.9 6.3 6.9 5.9 6.3 6.9 3.6 4.1 4.7

10 France 5.5 4.9 5.0 6.6 5.9 6.0 7.6 5.9 6.0 7.6 3.0 3.1 4.7
11 Germany 5.6 4.9 5.1 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.1 3.3 5.2
12 Greece 6.1 4.7 6.8 6.8 5.9 7.9 7.9 5.9 7.9 7.9 2.6 4.7 4.7
13 Hungary 5.5 5.4 5.4 5.5 5.9 5.9 6.0 5.9 5.9 6.0 4.6 4.6 4.7
14 Ireland 6.1 5.4 6.5 6.5 5.9 7.0 7.0 5.9 7.0 7.0 4.5 5.6 5.6
15 Italy 5.6 5.0 5.1 6.9 5.9 6.0 7.8 5.9 6.0 7.8 3.2 3.3 5.1
16 Latvia 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
17 Lithuania 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
18 Luxembourg 6.0 5.9 5.9 6.3 5.9 5.9 7.1 5.9 5.9 7.1 5.9 5.9 4.7
19 Malta 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.1 4.7 4.7
20 Netherlands 5.4 5.0 5.0 6.3 5.9 5.9 7.2 5.9 5.9 7.2 3.3 3.3 4.7
21 Poland 5.6 5.3 5.7 5.7 5.9 6.3 6.3 5.9 6.3 6.3 4.2 4.7 4.7
22 Portugal 5.9 5.0 6.4 6.4 5.9 7.3 7.3 5.9 7.3 7.3 3.2 4.7 4.7
23 Romania 5.7 5.4 6.0 5.6 5.9 6.5 6.1 5.9 6.5 6.1 4.5 5.1 4.7
24 Slovakia 5.8 5.9 5.9 5.7 5.9 5.9 6.2 5.9 5.9 6.2 5.9 5.9 4.7
25 Slovenia 5.9 5.9 5.9 6.0 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 4.7
26 Spain 5.7 4.9 4.9 7.4 5.9 5.9 8.4 5.9 5.9 8.4 3.0 3.0 5.5
27 Sweden 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
28 UK 6.0 4.9 6.6 6.6 5.9 7.6 7.6 5.9 7.6 7.6 2.9 4.7 4.7
29 North Macedonia 5.6 5.4 5.8 5.5 5.9 6.3 5.9 5.9 6.3 5.9 4.6 5.0 4.7
30 Norway 5.6 5.0 5.6 6.3 5.9 6.5 7.1 5.9 6.5 7.1 3.4 4.0 4.7
31 Switzerland 5.6 5.2 5.7 5.9 5.9 6.3 6.5 5.9 6.3 6.5 4.0 4.5 4.7
32 Turkey 6.0 4.9 6.6 6.6 5.9 7.6 7.6 5.9 7.6 7.6 2.9 4.7 4.7
33 Canada 5.6 4.8 5.5 6.4 5.9 6.5 7.5 5.9 6.5 7.5 2.8 3.5 4.4
34 Japan 6.6 4.2 7.8 7.8 5.9 9.4 9.4 5.9 9.4 9.4 1.1 4.7 4.7
35 USA 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.6 4.1 4.1

Mean 5.7 5.2 5.8 6.3 5.9 6.5 7.1 5.9 6.5 7.1 3.8 4.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 13.1 12.0 12.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 6.3 6.3 9.8
2 Belgium 14.3 11.9 12.5 18.6 16.0 16.6 22.7 16.0 16.6 22.7 4.2 4.8 10.9
4 Croatia 16.8 15.6 17.3 17.6 18.0 19.7 20.0 18.0 19.7 20.0 11.0 12.8 13.0
5 Cyprus 13.1 13.7 13.7 11.9 15.0 15.0 13.2 15.0 15.0 13.2 11.2 11.2 9.4
6 Czech Republic 15.2 15.0 15.0 15.7 15.0 15.0 18.8 15.0 15.0 18.8 15.0 15.0 9.8
7 Denmark 13.1 11.6 11.6 16.1 15.0 15.0 19.5 15.0 15.0 19.5 5.2 5.2 9.8
8 Estonia 16.4 15.0 15.0 19.2 15.0 15.0 22.1 15.0 15.0 22.1 15.0 15.0 13.7
9 Finland 17.0 15.0 16.9 19.1 18.2 20.0 22.3 18.2 20.0 22.3 9.1 11.0 13.2

10 France 14.3 11.8 12.4 18.8 16.0 16.6 23.1 16.0 16.6 23.1 3.9 4.5 10.9
11 Germany 15.3 12.2 12.9 20.7 16.2 16.9 24.7 16.2 16.9 24.7 4.7 5.4 13.3
12 Greece 27.7 23.1 30.1 30.1 27.0 34.0 34.0 27.0 34.0 34.0 15.8 22.8 22.8
13 Hungary 13.3 13.1 13.1 13.7 15.0 15.0 15.6 15.0 15.0 15.6 9.5 9.5 10.1
14 Ireland 22.9 20.2 24.3 24.3 22.0 26.1 26.1 22.0 26.1 26.1 16.8 20.9 20.9
15 Italy 15.0 12.2 12.8 20.0 16.1 16.8 23.9 16.1 16.8 23.9 4.9 5.5 12.7
16 Latvia 13.2 13.2 13.2 13.2 15.0 15.0 15.0 15.0 15.0 15.0 9.8 9.8 9.8
17 Lithuania 13.2 13.2 13.2 13.2 15.0 15.0 15.0 15.0 15.0 15.0 9.8 9.8 9.8
18 Luxembourg 15.5 15.0 15.0 16.6 15.0 15.0 20.3 15.0 15.0 20.3 15.0 15.0 9.8
19 Malta 30.3 24.8 33.0 33.0 29.1 37.3 37.3 29.1 37.3 37.3 16.9 25.1 25.1
20 Netherlands 13.1 11.2 11.2 16.9 15.0 15.0 20.7 15.0 15.0 20.7 4.0 4.0 9.8
21 Poland 16.6 15.5 17.1 17.1 17.8 19.4 19.4 17.8 19.4 19.4 11.2 12.8 12.8
22 Portugal 23.9 20.4 25.6 25.6 23.8 28.9 28.9 23.8 28.9 28.9 14.2 19.4 19.4
23 Romania 18.3 17.2 19.7 17.9 19.2 21.6 19.9 19.2 21.6 19.9 13.6 16.1 14.3
24 Slovakia 14.7 15.0 15.0 14.1 15.0 15.0 16.4 15.0 15.0 16.4 15.0 15.0 9.8
25 Slovenia 15.2 15.0 15.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 15.0 15.0 9.8
26 Spain 13.7 10.7 10.7 19.5 15.0 15.0 23.8 15.0 15.0 23.8 2.8 2.8 11.6
27 Sweden 13.1 11.7 11.7 16.0 15.0 15.0 19.3 15.0 15.0 19.3 5.5 5.5 9.8
28 UK 26.0 21.9 28.1 28.1 25.6 31.7 31.7 25.6 31.7 31.7 15.1 21.3 21.3
29 North Macedonia 16.8 16.2 17.9 16.4 18.0 19.7 18.2 18.0 19.7 18.2 12.8 14.5 13.0
30 Norway 18.2 15.8 18.2 20.7 19.2 21.6 24.1 19.2 21.6 24.1 9.4 11.9 14.3
31 Switzerland 16.8 15.4 17.1 17.8 18.0 19.7 20.4 18.0 19.7 20.4 10.6 12.3 13.0
32 Turkey 26.0 21.9 28.1 28.1 25.6 31.7 31.7 25.6 31.7 31.7 15.1 21.3 21.3
33 Canada 17.9 15.0 17.4 21.3 19.2 21.6 25.5 19.2 21.6 25.5 7.2 9.6 13.5
34 Japan 35.3 28.3 38.8 38.8 33.2 43.7 43.7 33.2 43.7 43.7 19.1 29.6 29.6
35 USA 29.7 24.3 32.4 32.4 29.1 37.3 37.3 29.1 37.3 37.3 15.3 23.4 23.4

Mean 18.1 16.0 18.2 20.1 18.7 20.9 23.3 18.7 20.9 23.3 10.9 13.1 14.2

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.3 4.9 6.1 5.0 5.5 6.7 5.6 5.5 6.7 5.6 3.8 4.9 3.9
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
6 Czech Republic 6.2 6.0 7.1 5.4 6.6 7.6 5.9 6.6 7.6 5.9 5.0 6.1 4.4
7 Denmark 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
9 Finland 6.7 6.6 7.7 5.8 7.2 8.2 6.3 7.2 8.2 6.3 5.6 6.7 4.8

10 France 7.8 8.3 8.9 6.3 8.9 9.5 6.9 8.9 9.5 6.9 7.2 7.8 5.2
11 Germany 7.7 7.6 9.6 5.8 8.3 10.3 6.5 8.3 10.3 6.5 6.3 8.3 4.5
12 Greece 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
13 Hungary 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 4.9
14 Ireland 5.8 5.7 5.9 5.7 6.2 6.4 6.2 6.2 6.4 6.2 4.9 5.1 4.9
15 Italy 6.8 7.0 8.3 5.2 7.7 8.9 5.9 7.7 8.9 5.9 5.8 7.1 4.0
16 Latvia 5.8 5.6 6.1 5.7 6.1 6.6 6.2 6.1 6.6 6.2 4.8 5.3 4.9
17 Lithuania 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
18 Luxembourg 6.2 6.5 7.0 5.1 7.1 7.6 5.7 7.1 7.6 5.7 5.5 6.0 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.5 6.7 7.3 5.4 7.3 7.8 5.9 7.3 7.8 5.9 5.7 6.3 4.4
21 Poland 6.0 5.8 6.7 5.6 6.3 7.2 6.1 6.3 7.2 6.1 4.8 5.8 4.6
22 Portugal 6.5 6.4 7.5 5.4 7.0 8.1 6.0 7.0 8.1 6.0 5.4 6.5 4.4
23 Romania 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 6.1 6.3 6.7 5.4 6.8 7.2 5.9 6.8 7.2 5.9 5.3 5.8 4.4
26 Spain 8.0 8.6 9.3 6.2 9.3 10.0 6.9 9.3 10.0 6.9 7.3 8.0 4.9
27 Sweden 6.5 6.5 7.5 5.4 7.1 8.1 6.0 7.1 8.1 6.0 5.5 6.5 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
29 North Macedonia 5.6 5.4 5.9 5.5 5.9 6.3 6.0 5.9 6.3 6.0 4.6 5.1 4.7
30 Norway 7.1 6.9 8.6 5.9 7.5 9.2 6.5 7.5 9.2 6.5 5.7 7.5 4.7
31 Switzerland 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 8.1 8.4 9.6 6.5 9.0 10.2 7.1 9.0 10.2 7.1 7.2 8.4 5.3
34 Japan 9.2 9.7 11.0 6.9 10.4 11.7 7.6 10.4 11.7 7.6 8.4 9.8 5.6
35 USA 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3

Mean 6.5 6.5 7.4 5.7 7.1 7.9 6.3 7.1 7.9 6.3 5.5 6.3 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 31.4 30.2 33.6 30.5 32.0 35.5 32.3 32.0 35.5 32.3 26.8 30.2 27.1
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
6 Czech Republic 27.6 27.2 30.7 24.9 29.0 32.5 26.7 29.0 32.5 26.7 23.8 27.3 21.5
7 Denmark 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
8 Estonia 19.9 15.4 23.4 20.7 17.3 25.3 22.5 17.3 25.3 22.5 12.0 20.0 17.3
9 Finland 30.8 30.6 34.0 27.6 32.4 35.9 29.5 32.4 35.9 29.5 27.2 30.6 24.2

10 France 37.1 38.6 40.3 32.3 40.4 42.2 34.2 40.4 42.2 34.2 35.2 36.9 28.9
11 Germany 43.2 43.0 48.2 38.5 44.8 50.0 40.3 44.8 50.0 40.3 39.6 44.8 35.1
12 Greece 25.3 26.9 26.9 22.0 28.7 28.7 23.9 28.7 28.7 23.9 23.5 23.5 18.6
13 Hungary 16.3 16.4 16.4 16.0 18.2 18.2 17.9 18.2 18.2 17.9 13.0 13.0 12.6
14 Ireland 16.1 15.8 16.6 15.9 17.6 18.4 17.7 17.6 18.4 17.7 12.4 13.2 12.5
15 Italy 37.3 37.9 41.4 32.8 39.7 43.2 34.6 39.7 43.2 34.6 34.5 38.0 29.4
16 Latvia 17.9 17.2 19.0 17.5 19.0 20.8 19.3 19.0 20.8 19.3 13.8 15.6 14.1
17 Lithuania 16.0 16.5 16.5 15.1 18.3 18.3 16.9 18.3 18.3 16.9 13.1 13.1 11.7
18 Luxembourg 29.0 29.9 31.7 25.4 31.8 33.5 27.2 31.8 33.5 27.2 26.5 28.3 22.0
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 29.8 30.7 32.5 26.1 32.5 34.3 28.0 32.5 34.3 28.0 27.3 29.1 22.7
21 Poland 24.0 23.1 26.6 22.4 24.9 28.4 24.2 24.9 28.4 24.2 19.7 23.2 19.0
22 Portugal 30.8 30.8 34.3 27.4 32.6 36.1 29.2 32.6 36.1 29.2 27.4 30.9 24.0
23 Romania 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 25.6 26.0 27.8 23.0 27.8 29.6 24.8 27.8 29.6 24.8 22.6 24.4 19.6
26 Spain 39.1 40.7 42.4 34.3 42.5 44.2 36.1 42.5 44.2 36.1 37.3 39.0 30.9
27 Sweden 30.9 30.8 34.3 27.5 32.7 36.2 29.3 32.7 36.2 29.3 27.4 30.9 24.1
28 UK 29.3 31.0 31.0 25.8 32.9 32.9 27.6 32.9 32.9 27.6 27.6 27.6 22.4
29 North Macedonia 17.0 16.3 18.0 16.6 18.1 19.9 18.4 18.1 19.9 18.4 12.9 14.6 13.2
30 Norway 35.5 34.8 40.0 31.7 36.6 41.8 33.5 36.6 41.8 33.5 31.4 36.6 28.3
31 Switzerland 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
32 Turkey 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
33 Canada 40.0 40.7 44.2 35.1 42.6 46.1 37.0 42.6 46.1 37.0 37.3 40.8 31.7
34 Japan 46.3 47.6 51.1 40.1 49.5 53.0 41.9 49.5 53.0 41.9 44.2 47.7 36.7
35 USA 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2

Mean 27.9 27.9 30.4 25.3 29.8 32.2 27.2 29.8 32.2 27.2 24.5 27.0 21.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.4 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 3.8 3.8 4.7
2 Belgium 5.2 4.9 5.0 5.6 5.9 6.0 6.1 5.9 6.0 6.1 3.0 3.2 4.7
4 Croatia 5.6 5.3 5.7 5.8 5.9 6.3 6.4 5.9 6.3 6.4 4.2 4.6 4.7
5 Cyprus 5.5 5.6 5.6 5.2 5.9 5.9 5.5 5.9 5.9 5.5 5.0 5.0 4.6
6 Czech Republic 5.9 5.9 5.9 5.9 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 4.7
7 Denmark 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
8 Estonia 6.2 5.9 5.9 6.8 5.9 5.9 7.5 5.9 5.9 7.5 5.9 5.9 5.6
9 Finland 5.6 5.1 5.5 6.1 5.9 6.3 6.9 5.9 6.3 6.9 3.6 4.1 4.7

10 France 5.5 4.9 5.0 6.5 5.9 6.0 7.5 5.9 6.0 7.5 3.0 3.2 4.7
11 Germany 5.6 4.9 5.1 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.1 3.3 5.2
12 Greece 6.0 4.9 6.5 6.5 5.9 7.5 7.5 5.9 7.5 7.5 3.0 4.7 4.7
13 Hungary 5.5 5.4 5.4 5.5 5.9 5.9 6.0 5.9 5.9 6.0 4.6 4.6 4.7
14 Ireland 6.1 5.4 6.5 6.5 5.9 7.0 7.0 5.9 7.0 7.0 4.5 5.6 5.6
15 Italy 5.6 5.0 5.1 6.9 5.9 6.0 7.8 5.9 6.0 7.8 3.2 3.3 5.1
16 Latvia 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
17 Lithuania 5.5 5.3 5.3 5.7 5.9 5.9 6.2 5.9 5.9 6.2 4.3 4.3 4.7
18 Luxembourg 6.0 5.9 5.9 6.3 5.9 5.9 7.1 5.9 5.9 7.1 5.9 5.9 4.7
19 Malta 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.1 4.7 4.7
20 Netherlands 5.5 5.1 5.1 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.5 3.5 4.7
21 Poland 5.7 5.3 5.9 5.7 5.9 6.5 6.3 5.9 6.5 6.3 4.2 4.8 4.7
22 Portugal 5.9 5.0 6.4 6.4 5.9 7.3 7.3 5.9 7.3 7.3 3.2 4.7 4.7
23 Romania 5.7 5.4 6.0 5.6 5.9 6.5 6.1 5.9 6.5 6.1 4.5 5.1 4.7
24 Slovakia 5.8 5.9 5.9 5.7 5.9 5.9 6.2 5.9 5.9 6.2 5.9 5.9 4.7
25 Slovenia 5.9 5.9 5.9 6.0 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 4.7
26 Spain 5.7 4.9 4.9 7.4 5.9 5.9 8.4 5.9 5.9 8.4 3.0 3.0 5.5
27 Sweden 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
28 UK 6.0 4.9 6.6 6.6 5.9 7.6 7.6 5.9 7.6 7.6 2.9 4.7 4.7
29 North Macedonia 5.6 5.4 5.8 5.5 5.9 6.3 5.9 5.9 6.3 5.9 4.6 5.0 4.7
30 Norway 5.6 5.0 5.6 6.3 5.9 6.5 7.1 5.9 6.5 7.1 3.4 4.0 4.7
31 Switzerland 5.6 5.2 5.7 5.9 5.9 6.3 6.5 5.9 6.3 6.5 4.0 4.5 4.7
32 Turkey 5.6 5.3 5.9 5.8 5.9 6.5 6.4 5.9 6.5 6.4 4.1 4.7 4.7
33 Canada 5.6 4.8 5.5 6.4 5.9 6.5 7.5 5.9 6.5 7.5 2.8 3.5 4.4
34 Japan 6.6 4.2 7.8 7.8 5.9 9.4 9.4 5.9 9.4 9.4 1.1 4.7 4.7
35 USA 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.6 4.1 4.1

Mean 5.7 5.2 5.8 6.2 5.9 6.5 7.0 5.9 6.5 7.0 3.9 4.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 13.1 12.0 12.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 6.3 6.3 9.8
2 Belgium 13.1 11.9 12.5 14.9 16.0 16.6 17.0 16.0 16.6 17.0 4.2 4.8 10.9
4 Croatia 16.8 15.6 17.3 17.6 18.0 19.7 20.0 18.0 19.7 20.0 11.0 12.8 13.0
5 Cyprus 13.1 13.7 13.7 11.9 15.0 15.0 13.2 15.0 15.0 13.2 11.2 11.2 9.4
6 Czech Republic 15.1 15.0 15.0 15.2 15.0 15.0 18.1 15.0 15.0 18.1 15.0 15.0 9.8
7 Denmark 13.1 11.6 11.6 16.1 15.0 15.0 19.5 15.0 15.0 19.5 5.2 5.2 9.8
8 Estonia 16.3 15.0 15.0 19.0 15.0 15.0 21.8 15.0 15.0 21.8 15.0 15.0 13.8
9 Finland 17.0 15.0 16.9 19.1 18.2 20.0 22.3 18.2 20.0 22.3 9.1 11.0 13.2

10 France 14.3 11.8 12.4 18.7 16.0 16.6 22.9 16.0 16.6 22.9 4.0 4.6 10.9
11 Germany 15.3 12.2 12.9 20.7 16.2 16.9 24.7 16.2 16.9 24.7 4.7 5.4 13.3
12 Greece 25.2 21.4 27.1 27.1 24.9 30.6 30.6 24.9 30.6 30.6 14.8 20.5 20.5
13 Hungary 13.2 13.1 13.1 13.4 15.0 15.0 15.3 15.0 15.0 15.3 9.5 9.5 9.9
14 Ireland 22.9 20.2 24.3 24.3 22.0 26.1 26.1 22.0 26.1 26.1 16.8 20.9 20.9
15 Italy 15.0 12.2 12.8 20.0 16.1 16.8 23.9 16.1 16.8 23.9 4.9 5.5 12.7
16 Latvia 13.2 13.2 13.2 13.2 15.0 15.0 15.0 15.0 15.0 15.0 9.8 9.8 9.8
17 Lithuania 13.2 12.7 12.7 14.1 15.0 15.0 16.4 15.0 15.0 16.4 8.4 8.4 9.8
18 Luxembourg 15.5 15.0 15.0 16.5 15.0 15.0 20.1 15.0 15.0 20.1 15.0 15.0 9.8
19 Malta 30.3 24.8 33.0 33.0 29.1 37.3 37.3 29.1 37.3 37.3 16.9 25.1 25.1
20 Netherlands 13.1 11.4 11.4 16.5 15.0 15.0 20.1 15.0 15.0 20.1 4.7 4.7 9.8
21 Poland 18.3 16.9 19.3 18.6 19.2 21.6 20.9 19.2 21.6 20.9 12.6 15.0 14.3
22 Portugal 23.9 20.4 25.6 25.6 23.8 28.9 28.9 23.8 28.9 28.9 14.2 19.4 19.4
23 Romania 18.3 17.2 19.7 17.9 19.2 21.6 19.9 19.2 21.6 19.9 13.6 16.1 14.3
24 Slovakia 14.7 15.0 15.0 14.1 15.0 15.0 16.4 15.0 15.0 16.4 15.0 15.0 9.8
25 Slovenia 15.2 15.0 15.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 15.0 15.0 9.8
26 Spain 13.7 10.7 10.7 19.5 15.0 15.0 23.8 15.0 15.0 23.8 2.8 2.8 11.6
27 Sweden 13.1 11.7 11.7 16.0 15.0 15.0 19.3 15.0 15.0 19.3 5.5 5.5 9.8
28 UK 26.0 21.9 28.1 28.1 25.6 31.7 31.7 25.6 31.7 31.7 15.1 21.3 21.3
29 North Macedonia 16.8 16.2 17.9 16.4 18.0 19.7 18.2 18.0 19.7 18.2 12.8 14.5 13.0
30 Norway 18.2 15.8 18.2 20.7 19.2 21.6 24.1 19.2 21.6 24.1 9.4 11.9 14.3
31 Switzerland 16.8 15.4 17.1 17.8 18.0 19.7 20.4 18.0 19.7 20.4 10.6 12.3 13.0
32 Turkey 18.3 16.8 19.2 18.9 19.2 21.6 21.3 19.2 21.6 21.3 12.2 14.7 14.3
33 Canada 17.9 15.0 17.4 21.3 19.2 21.6 25.5 19.2 21.6 25.5 7.2 9.6 13.5
34 Japan 35.3 28.3 38.8 38.8 33.2 43.7 43.7 33.2 43.7 43.7 19.1 29.6 29.6
35 USA 29.7 24.3 32.4 32.4 29.1 37.3 37.3 29.1 37.3 37.3 15.3 23.4 23.4

Mean 17.8 15.8 17.9 19.6 18.5 20.6 22.7 18.5 20.6 22.7 10.8 12.8 13.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.2 6.6 6.7 5.3 6.9 7.0 5.6 6.9 7.0 5.6 6.0 6.1 4.6
2 Belgium 5.0 5.2 5.2 4.6 5.6 5.6 4.9 5.6 5.6 4.9 4.5 4.5 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.6 5.5 5.6 5.5 5.8 5.9 5.8 5.8 5.9 5.8 5.0 5.1 5.0
6 Czech Republic 5.8 6.3 6.3 5.0 6.6 6.6 5.3 6.6 6.6 5.3 5.6 5.7 4.4
7 Denmark 6.0 6.5 6.6 5.1 6.8 6.9 5.4 6.8 6.9 5.4 5.9 5.9 4.5
8 Estonia 5.7 4.7 6.7 5.6 5.0 7.0 5.9 5.0 7.0 5.9 4.1 6.1 5.0
9 Finland 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8

10 France 7.7 8.6 8.6 6.0 9.0 9.0 6.3 9.0 9.0 6.3 7.9 7.9 5.3
11 Germany 7.0 7.9 8.0 5.3 8.3 8.4 5.7 8.3 8.4 5.7 7.1 7.2 4.5
12 Greece 5.8 6.3 6.4 4.9 6.6 6.7 5.2 6.6 6.7 5.2 5.7 5.7 4.3
13 Hungary 6.0 6.2 6.3 5.4 6.5 6.6 5.7 6.5 6.6 5.7 5.6 5.7 4.8
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 6.4 7.3 7.3 4.7 7.7 7.7 5.1 7.7 7.7 5.1 6.6 6.6 4.0
16 Latvia 5.7 5.8 5.9 5.4 6.1 6.2 5.7 6.1 6.2 5.7 5.3 5.4 4.9
17 Lithuania 5.4 5.6 5.7 5.0 5.9 6.0 5.3 5.9 6.0 5.3 5.1 5.1 4.4
18 Luxembourg 6.1 6.8 6.8 4.8 7.1 7.1 5.1 7.1 7.1 5.1 6.1 6.1 4.1
19 Malta 5.8 7.9 4.6 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.1 4.4
20 Netherlands 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.1 6.6 6.7 5.1 6.9 7.0 5.4 6.9 7.0 5.4 6.0 6.0 4.4
23 Romania 5.7 5.8 5.9 5.3 6.1 6.2 5.6 6.1 6.2 5.6 5.3 5.3 4.8
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.4 4.6
25 Slovenia 6.0 6.4 6.4 5.2 6.7 6.7 5.5 6.7 6.7 5.5 5.8 5.8 4.6
26 Spain 7.6 8.5 8.6 5.7 8.9 9.0 6.1 8.9 9.0 6.1 7.7 7.8 4.9
27 Sweden 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.1 6.1 4.4
28 UK 7.0 7.7 7.7 5.7 8.0 8.0 6.0 8.0 8.0 6.0 7.0 7.0 5.0
29 North Macedonia 5.5 5.4 5.8 5.3 5.7 6.1 5.6 5.7 6.1 5.6 4.9 5.3 4.8
30 Norway 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.7
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.6 5.6 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
33 Canada 7.9 8.4 9.6 5.9 8.8 10.0 6.3 8.8 10.0 6.3 7.6 8.8 5.1
34 Japan 9.1 9.8 11.1 6.3 10.3 11.6 6.8 10.3 11.6 6.8 9.0 10.3 5.5
35 USA 10.5 8.7 13.5 9.1 9.3 14.1 9.7 9.3 14.1 9.7 7.6 12.5 8.1

Mean 6.3 6.7 6.9 5.4 7.0 7.3 5.7 7.0 7.3 5.7 6.1 6.3 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 23.4 25.1 25.3 19.9 26.3 26.5 21.1 26.3 26.5 21.1 22.8 23.0 17.6
2 Belgium 25.7 26.4 26.5 24.4 27.6 27.7 25.6 27.6 27.7 25.6 24.1 24.2 22.1
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 11.0 11.0 11.2 10.7 12.2 12.4 11.9 12.2 12.4 11.9 8.8 8.9 8.4
6 Czech Republic 21.4 23.0 23.2 18.2 24.2 24.4 19.4 24.2 24.4 19.4 20.7 20.9 15.9
7 Denmark 22.9 24.6 24.8 19.4 25.8 26.0 20.6 25.8 26.0 20.6 22.3 22.5 17.1
8 Estonia 19.3 15.6 23.4 19.1 16.8 24.6 20.3 16.8 24.6 20.3 13.3 21.1 16.8
9 Finland 24.9 26.7 26.9 21.2 27.9 28.1 22.4 27.9 28.1 22.4 24.4 24.6 18.9

10 France 35.0 37.8 37.9 29.3 39.0 39.2 30.5 39.0 39.2 30.5 35.5 35.6 27.0
11 Germany 35.9 38.5 38.7 30.6 39.7 39.9 31.8 39.7 39.9 31.8 36.2 36.4 28.3
12 Greece 22.1 23.8 24.0 18.6 25.0 25.2 19.8 25.0 25.2 19.8 21.5 21.7 16.4
13 Hungary 19.9 21.0 21.2 17.5 22.2 22.4 18.7 22.2 22.4 18.7 18.7 18.9 15.2
14 Ireland 14.8 15.3 15.5 13.6 16.5 16.7 14.8 16.5 16.7 14.8 13.0 13.2 11.3
15 Italy 32.2 34.8 35.0 26.8 36.0 36.2 28.0 36.0 36.2 28.0 32.5 32.7 24.6
16 Latvia 14.7 15.2 15.4 13.5 16.4 16.6 14.7 16.4 16.6 14.7 12.9 13.1 11.2
17 Lithuania 15.6 16.5 16.6 13.7 17.7 17.8 14.9 17.7 17.8 14.9 14.2 14.4 11.4
18 Luxembourg 26.3 28.5 28.7 21.7 29.7 29.9 22.9 29.7 29.9 22.9 26.2 26.4 19.4
19 Malta 7.7 17.7 1.8 3.5 18.9 3.0 4.7 18.9 3.0 4.7 15.5 -0.4 1.2
20 Netherlands 23.5 25.2 25.4 19.9 26.4 26.6 21.1 26.4 26.6 21.1 22.9 23.1 17.6
21 Poland 17.8 18.8 19.0 15.7 20.0 20.2 16.9 20.0 20.2 16.9 16.6 16.7 13.4
22 Portugal 24.1 25.9 26.1 20.2 27.1 27.3 21.4 27.1 27.3 21.4 23.7 23.8 18.0
23 Romania 15.2 15.9 16.0 13.8 17.1 17.2 15.0 17.1 17.2 15.0 13.6 13.8 11.5
24 Slovakia 17.2 18.2 18.4 15.1 19.4 19.6 16.3 19.4 19.6 16.3 15.9 16.1 12.8
25 Slovenia 21.3 22.8 23.0 18.3 24.0 24.2 19.5 24.0 24.2 19.5 20.5 20.7 16.0
26 Spain 34.9 37.5 37.6 29.5 38.7 38.8 30.7 38.7 38.8 30.7 35.2 35.4 27.2
27 Sweden 25.0 27.0 27.2 21.0 28.2 28.4 22.2 28.2 28.4 22.2 24.7 24.9 18.7
28 UK 29.7 32.0 32.1 25.0 33.2 33.3 26.2 33.2 33.3 26.2 29.7 29.8 22.7
29 North Macedonia 14.5 14.0 15.8 13.6 15.2 17.0 14.8 15.2 17.0 14.8 11.8 13.5 11.3
30 Norway 26.5 28.6 28.6 22.4 29.8 29.8 23.6 29.8 29.8 23.6 26.4 26.4 20.1
31 Switzerland 18.9 20.4 20.4 15.8 21.6 21.6 17.0 21.6 21.6 17.0 18.2 18.2 13.5
32 Turkey 25.5 25.2 28.7 22.5 26.4 29.9 23.7 26.4 29.9 23.7 23.0 26.4 20.2
33 Canada 39.4 40.7 44.2 33.3 41.9 45.4 34.5 41.9 45.4 34.5 38.4 41.9 31.0
34 Japan 45.9 47.9 51.4 38.6 49.1 52.6 39.8 49.1 52.6 39.8 45.6 49.1 36.3
35 USA 54.6 50.8 61.3 51.8 52.0 62.5 53.0 52.0 62.5 53.0 48.5 59.0 49.5

Mean 24.2 25.6 26.1 20.9 26.8 27.4 22.2 26.8 27.4 22.2 23.3 23.9 18.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
2 Belgium 5.0 4.7 4.8 5.6 5.6 5.7 6.0 5.6 5.7 6.0 2.9 3.0 4.8
4 Croatia 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 3.9 4.3 4.8
5 Cyprus 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
6 Czech Republic 5.7 5.6 5.6 6.0 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
8 Estonia 5.9 5.6 5.6 6.5 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 5.4
9 Finland 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8

10 France 5.3 4.7 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.9 3.0 4.8
11 Germany 5.5 4.7 4.8 7.0 5.6 5.7 7.9 5.6 5.7 7.9 3.0 3.1 5.3
12 Greece 5.8 4.8 6.3 6.3 5.6 7.1 7.1 5.6 7.1 7.1 3.2 4.8 4.8
13 Hungary 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.3 4.7 4.8 6.5 5.6 5.7 7.4 5.6 5.7 7.4 3.0 3.2 4.9
16 Latvia 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
17 Lithuania 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.2 4.2 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 6.2 4.3 7.2 7.2 5.6 8.5 8.5 5.6 8.5 8.5 1.8 4.8 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
23 Romania 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
24 Slovakia 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
25 Slovenia 5.3 5.0 5.1 6.0 5.6 5.7 6.6 5.6 5.7 6.6 3.8 3.9 4.8
26 Spain 5.5 4.7 4.7 7.2 5.6 5.6 8.1 5.6 5.6 8.1 3.0 3.0 5.6
27 Sweden 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
28 UK 6.0 4.6 6.8 6.8 5.6 7.8 7.8 5.6 7.8 7.8 2.6 4.8 4.8
29 North Macedonia 5.5 5.3 5.7 5.5 5.6 6.0 5.8 5.6 6.0 5.8 4.6 5.0 4.8
30 Norway 5.5 4.8 5.3 6.3 5.6 6.1 7.1 5.6 6.1 7.1 3.2 3.8 4.8
31 Switzerland 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
32 Turkey 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
33 Canada 5.4 4.6 5.1 6.5 5.6 6.1 7.5 5.6 6.1 7.5 2.7 3.3 4.6
34 Japan 6.6 3.9 7.9 7.9 5.6 9.6 9.6 5.6 9.6 9.6 0.8 4.8 4.8
35 USA 6.1 4.1 7.1 7.1 5.6 8.5 8.5 5.6 8.5 8.5 1.4 4.4 4.4

Mean 5.5 4.9 5.4 6.2 5.6 6.1 6.9 5.6 6.1 6.9 3.7 4.2 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 8.7 7.0 7.0 12.3 10.0 10.0 15.3 10.0 10.0 15.3 1.3 1.3 6.6
2 Belgium 8.6 7.0 7.6 11.3 11.1 11.7 13.3 11.1 11.7 13.3 -0.7 -0.1 7.7
4 Croatia 12.6 10.9 12.6 14.5 13.3 15.0 16.9 13.3 15.0 16.9 6.3 8.1 10.0
5 Cyprus 9.6 10.0 10.0 8.7 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 6.2
6 Czech Republic 10.7 10.0 10.0 12.0 10.0 10.0 14.9 10.0 10.0 14.9 10.0 10.0 6.6
7 Denmark 8.7 7.0 7.0 12.3 10.0 10.0 15.3 10.0 10.0 15.3 1.3 1.3 6.6
8 Estonia 11.4 10.0 10.0 14.2 10.0 10.0 16.9 10.0 10.0 16.9 10.0 10.0 9.3
9 Finland 8.7 6.9 6.9 12.5 10.0 10.0 15.6 10.0 10.0 15.6 1.0 1.0 6.6

10 France 10.0 7.0 7.6 15.5 11.2 11.8 19.7 11.2 11.8 19.7 -0.8 -0.2 7.7
11 Germany 11.0 7.3 8.0 17.6 11.3 12.0 21.6 11.3 12.0 21.6 -0.1 0.6 10.2
12 Greece 21.7 17.9 23.7 23.7 20.9 26.7 26.7 20.9 26.7 26.7 12.2 18.0 18.0
13 Hungary 8.8 7.6 7.6 11.1 10.0 10.0 13.5 10.0 10.0 13.5 3.2 3.2 6.7
14 Ireland 12.1 10.0 11.0 15.3 11.8 12.8 17.2 11.8 12.8 17.2 6.6 7.6 11.9
15 Italy 10.1 7.2 7.8 15.3 11.1 11.7 19.2 11.1 11.7 19.2 -0.1 0.5 8.0
16 Latvia 8.8 8.2 8.2 10.0 10.0 10.0 11.8 10.0 10.0 11.8 4.8 4.8 6.6
17 Lithuania 8.8 7.8 7.8 10.6 10.0 10.0 12.8 10.0 10.0 12.8 3.8 3.8 6.6
18 Luxembourg 11.1 10.0 10.0 13.3 10.0 10.0 16.9 10.0 10.0 16.9 10.0 10.0 6.6
19 Malta 30.3 23.8 33.5 33.5 28.1 37.8 37.8 28.1 37.8 37.8 15.9 25.6 25.6
20 Netherlands 8.7 6.9 6.9 12.3 10.0 10.0 15.4 10.0 10.0 15.4 1.2 1.2 6.6
21 Poland 8.8 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.4 3.4 6.6
22 Portugal 8.7 6.8 6.8 12.6 10.0 10.0 15.8 10.0 10.0 15.8 0.8 0.8 6.6
23 Romania 8.8 8.1 8.1 10.2 10.0 10.0 12.1 10.0 10.0 12.1 4.5 4.5 6.6
24 Slovakia 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.6
25 Slovenia 9.7 8.0 8.4 12.6 10.8 11.2 15.4 10.8 11.2 15.4 2.8 3.2 7.3
26 Spain 9.3 6.0 6.0 15.8 10.0 10.0 19.8 10.0 10.0 19.8 -1.4 -1.4 8.3
27 Sweden 8.7 6.7 6.7 12.8 10.0 10.0 16.1 10.0 10.0 16.1 0.5 0.5 6.6
28 UK 26.0 20.8 28.6 28.6 24.5 32.2 32.2 24.5 32.2 32.2 14.0 21.8 21.8
29 North Macedonia 12.7 11.8 13.6 12.7 13.3 15.0 14.2 13.3 15.0 14.2 9.1 10.9 10.0
30 Norway 14.2 11.2 13.6 17.7 14.6 17.0 21.1 14.6 17.0 21.1 4.8 7.3 11.4
31 Switzerland 8.7 7.4 7.4 11.4 10.0 10.0 14.0 10.0 10.0 14.0 2.6 2.6 6.6
32 Turkey 17.4 14.9 18.7 18.7 17.3 21.1 21.1 17.3 21.1 21.1 10.3 14.2 14.2
33 Canada 13.8 10.4 12.8 18.3 14.6 17.0 22.5 14.6 17.0 22.5 2.6 5.0 10.5
34 Japan 35.2 27.3 39.2 39.2 32.2 44.1 44.1 32.2 44.1 44.1 18.2 30.1 30.1
35 USA 29.8 23.4 33.0 33.0 28.1 37.8 37.8 28.1 37.8 37.8 14.6 24.2 24.2

Mean 13.0 10.7 12.5 15.9 13.4 15.1 18.9 13.4 15.1 18.9 5.7 7.5 10.3

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 4.8 5.0 5.0 4.6 5.3 5.3 5.0 5.3 5.3 5.0 4.3 4.3 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.5 5.5 5.5 5.5 5.8 5.8 5.7 5.8 5.8 5.7 5.0 5.0 5.0
6 Czech Republic 5.7 6.0 6.0 5.0 6.3 6.3 5.3 6.3 6.3 5.3 5.4 5.4 4.5
7 Denmark 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8

10 France 7.7 8.6 8.6 6.0 9.0 9.0 6.4 9.0 9.0 6.4 7.9 7.9 5.3
11 Germany 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 5.8 6.3 6.3 4.9 6.6 6.6 5.2 6.6 6.6 5.2 5.7 5.7 4.3
13 Hungary 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 6.3 6.9 6.9 5.2 7.2 7.2 5.5 7.2 7.2 5.5 6.2 6.2 4.5
16 Latvia 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
17 Lithuania 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
18 Luxembourg 6.1 6.8 6.8 4.8 7.1 7.1 5.1 7.1 7.1 5.1 6.1 6.1 4.1
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.1 6.6 6.6 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.0 6.0 4.4
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
25 Slovenia 5.9 6.3 6.3 5.2 6.6 6.6 5.5 6.6 6.6 5.5 5.7 5.7 4.6
26 Spain 7.6 8.4 8.4 5.9 8.8 8.8 6.3 8.8 8.8 6.3 7.6 7.6 5.2
27 Sweden 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.1 6.1 4.4
28 UK 7.0 7.6 7.6 5.8 7.9 7.9 6.1 7.9 7.9 6.1 6.9 6.9 5.2
29 North Macedonia 5.5 5.3 5.7 5.3 5.6 6.0 5.6 5.6 6.0 5.6 4.8 5.2 4.8
30 Norway 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
33 Canada 7.7 8.1 9.2 5.9 8.5 9.6 6.3 8.5 9.6 6.3 7.3 8.5 5.2
34 Japan 9.1 9.8 11.1 6.3 10.3 11.6 6.8 10.3 11.6 6.8 9.0 10.3 5.5
35 USA 10.5 8.7 13.5 9.1 9.3 14.1 9.7 9.3 14.1 9.7 7.6 12.5 8.1

Mean 6.3 6.6 6.8 5.4 7.0 7.2 5.7 7.0 7.2 5.7 6.0 6.2 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 25.0 25.4 25.4 24.2 26.6 26.6 25.4 26.6 26.6 25.4 23.1 23.1 21.9
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 10.6 10.7 10.7 10.4 11.9 11.9 11.6 11.9 11.9 11.6 8.4 8.4 8.1
6 Czech Republic 18.4 19.7 19.7 15.9 20.9 20.9 17.1 20.9 20.9 17.1 17.5 17.5 13.6
7 Denmark 22.7 24.5 24.5 19.2 25.7 25.7 20.4 25.7 25.7 20.4 22.2 22.2 16.9
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 24.6 26.4 26.4 20.9 27.6 27.6 22.1 27.6 27.6 22.1 24.2 24.2 18.6

10 France 34.7 37.6 37.6 29.1 38.8 38.8 30.3 38.8 38.8 30.3 35.3 35.3 26.8
11 Germany 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 21.9 23.7 23.7 18.5 24.9 24.9 19.7 24.9 24.9 19.7 21.4 21.4 16.2
13 Hungary 19.5 20.7 20.7 17.2 21.9 21.9 18.4 21.9 21.9 18.4 18.4 18.4 14.9
14 Ireland 14.4 15.0 15.0 13.2 16.2 16.2 14.4 16.2 16.2 14.4 12.7 12.7 11.0
15 Italy 27.4 29.5 29.5 23.4 30.7 30.7 24.6 30.7 30.7 24.6 27.2 27.2 21.1
16 Latvia 13.9 14.5 14.5 12.7 15.7 15.7 13.9 15.7 15.7 13.9 12.2 12.2 10.4
17 Lithuania 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
18 Luxembourg 26.0 28.3 28.3 21.4 29.5 29.5 22.6 29.5 29.5 22.6 26.0 26.0 19.2
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 23.2 25.0 25.0 19.6 26.2 26.2 20.8 26.2 26.2 20.8 22.7 22.7 17.3
21 Poland 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.1
22 Portugal 23.8 25.7 25.7 20.0 26.9 26.9 21.2 26.9 26.9 21.2 23.4 23.4 17.7
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
25 Slovenia 20.1 21.5 21.5 17.3 22.7 22.7 18.5 22.7 22.7 18.5 19.2 19.2 15.0
26 Spain 33.0 35.4 35.4 28.2 36.6 36.6 29.4 36.6 36.6 29.4 33.1 33.1 25.9
27 Sweden 24.7 26.8 26.8 20.7 28.0 28.0 21.9 28.0 28.0 21.9 24.5 24.5 18.4
28 UK 28.1 30.2 30.2 23.9 31.4 31.4 25.1 31.4 31.4 25.1 27.9 27.9 21.6
29 North Macedonia 12.8 12.2 14.0 12.4 13.4 15.2 13.6 13.4 15.2 13.6 9.9 11.7 10.1
30 Norway 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.5 25.2 28.7 22.5 26.4 29.9 23.7 26.4 29.9 23.7 23.0 26.4 20.2
33 Canada 37.4 38.5 42.0 31.9 39.7 43.2 33.1 39.7 43.2 33.1 36.2 39.7 29.6
34 Japan 45.9 47.9 51.4 38.6 49.1 52.6 39.8 49.1 52.6 39.8 45.6 49.1 36.3
35 USA 54.6 50.8 61.3 51.8 52.0 62.5 53.0 52.0 62.5 53.0 48.5 59.0 49.5

Mean 23.2 24.5 24.9 20.1 25.7 26.2 21.4 25.7 26.2 21.4 22.3 22.7 17.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
2 Belgium 5.0 4.7 4.8 5.5 5.6 5.7 5.9 5.6 5.7 5.9 2.9 3.0 4.8
4 Croatia 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 4.0 4.4 4.8
5 Cyprus 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
8 Estonia 5.9 5.6 5.6 6.4 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 5.4
9 Finland 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8

10 France 5.3 4.7 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.9 3.0 4.8
11 Germany 5.4 4.8 5.0 6.5 5.6 5.7 7.2 5.6 5.7 7.2 3.4 3.6 5.1
12 Greece 5.8 4.8 6.3 6.3 5.6 7.1 7.1 5.6 7.1 7.1 3.3 4.8 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.4 4.9 5.0 6.3 5.6 5.7 7.0 5.6 5.7 7.0 3.5 3.6 4.9
16 Latvia 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
23 Romania 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
24 Slovakia 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
25 Slovenia 5.3 5.0 5.1 5.9 5.6 5.7 6.5 5.6 5.7 6.5 3.9 3.9 4.8
26 Spain 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.2 3.2 5.6
27 Sweden 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
28 UK 5.9 4.7 6.6 6.6 5.6 7.5 7.5 5.6 7.5 7.5 2.9 4.8 4.8
29 North Macedonia 5.5 5.3 5.7 5.3 5.6 6.0 5.6 5.6 6.0 5.6 4.8 5.2 4.8
30 Norway 5.5 4.8 5.4 6.4 5.6 6.2 7.2 5.6 6.2 7.2 3.2 3.9 4.8
31 Switzerland 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
32 Turkey 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
33 Canada 5.4 4.7 5.1 6.3 5.6 6.0 7.2 5.6 6.0 7.2 3.0 3.4 4.6
34 Japan 6.6 3.9 7.9 7.9 5.6 9.6 9.6 5.6 9.6 9.6 0.8 4.8 4.8
35 USA 6.1 4.1 7.1 7.1 5.6 8.6 8.6 5.6 8.6 8.6 1.4 4.4 4.4

Mean 5.5 5.0 5.4 6.1 5.6 6.0 6.8 5.6 6.0 6.8 3.8 4.2 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 8.8 7.1 7.1 12.3 10.1 10.1 15.3 10.1 10.1 15.3 1.4 1.4 6.6
2 Belgium 8.5 7.1 7.7 10.9 11.2 11.8 12.5 11.2 11.8 12.5 -0.6 0.0 7.8
4 Croatia 12.7 11.0 12.7 14.6 13.4 15.1 17.0 13.4 15.1 17.0 6.4 8.1 10.1
5 Cyprus 9.7 10.1 10.1 8.8 10.1 10.1 10.1 10.1 10.1 10.1 10.1 10.1 6.3
6 Czech Republic 10.5 10.1 10.1 11.3 10.1 10.1 13.9 10.1 10.1 13.9 10.1 10.1 6.6
7 Denmark 8.8 7.1 7.1 12.3 10.1 10.1 15.3 10.1 10.1 15.3 1.4 1.4 6.6
8 Estonia 11.4 10.1 10.1 14.1 10.1 10.1 16.7 10.1 10.1 16.7 10.1 10.1 9.4
9 Finland 8.8 7.0 7.0 12.5 10.1 10.1 15.7 10.1 10.1 15.7 1.1 1.1 6.6

10 France 10.1 7.0 7.6 15.6 11.2 11.8 19.8 11.2 11.8 19.8 -0.8 -0.2 7.8
11 Germany 10.5 7.8 8.4 15.2 11.1 11.7 18.5 11.1 11.7 18.5 1.7 2.2 9.0
12 Greece 21.7 17.9 23.7 23.7 20.9 26.7 26.7 20.9 26.7 26.7 12.2 18.0 18.0
13 Hungary 8.9 7.7 7.7 11.2 10.1 10.1 13.6 10.1 10.1 13.6 3.2 3.2 6.7
14 Ireland 12.2 10.1 11.1 15.4 11.9 12.9 17.2 11.9 12.9 17.2 6.7 7.7 12.0
15 Italy 9.9 7.7 8.2 13.8 11.0 11.5 17.1 11.0 11.5 17.1 1.7 2.1 7.8
16 Latvia 8.9 8.3 8.3 10.0 10.1 10.1 11.9 10.1 10.1 11.9 4.9 4.9 6.6
17 Lithuania 8.9 8.3 8.3 10.0 10.1 10.1 11.9 10.1 10.1 11.9 4.9 4.9 6.6
18 Luxembourg 11.2 10.1 10.1 13.3 10.1 10.1 16.9 10.1 10.1 16.9 10.1 10.1 6.6
19 Malta 8.7 5.8 5.8 14.5 10.1 10.1 18.8 10.1 10.1 18.8 -2.1 -2.1 6.6
20 Netherlands 8.8 7.0 7.0 12.4 10.1 10.1 15.5 10.1 10.1 15.5 1.2 1.2 6.6
21 Poland 8.8 7.8 7.8 10.9 10.1 10.1 13.2 10.1 10.1 13.2 3.5 3.5 6.6
22 Portugal 8.8 6.9 6.9 12.6 10.1 10.1 15.9 10.1 10.1 15.9 0.9 0.9 6.6
23 Romania 8.8 8.1 8.1 10.2 10.1 10.1 12.2 10.1 10.1 12.2 4.5 4.5 6.6
24 Slovakia 10.4 10.1 10.1 10.9 10.1 10.1 13.2 10.1 10.1 13.2 10.1 10.1 6.6
25 Slovenia 9.7 8.1 8.5 12.3 10.8 11.2 15.0 10.8 11.2 15.0 3.2 3.6 7.4
26 Spain 9.4 6.4 6.4 15.4 10.1 10.1 19.1 10.1 10.1 19.1 -0.5 -0.5 8.4
27 Sweden 8.8 6.8 6.8 12.8 10.1 10.1 16.1 10.1 10.1 16.1 0.6 0.6 6.6
28 UK 24.3 19.7 26.7 26.7 23.1 30.1 30.1 23.1 30.1 30.1 13.3 20.3 20.3
29 North Macedonia 12.8 12.2 13.9 12.3 13.4 15.1 13.5 13.4 15.1 13.5 9.9 11.6 10.1
30 Norway 14.9 11.8 14.5 18.3 15.2 17.9 21.7 15.2 17.9 21.7 5.5 8.2 12.0
31 Switzerland 8.8 7.5 7.5 11.4 10.1 10.1 14.0 10.1 10.1 14.0 2.7 2.7 6.6
32 Turkey 17.5 14.9 18.8 18.8 17.3 21.2 21.2 17.3 21.2 21.2 10.4 14.2 14.2
33 Canada 12.4 9.5 11.2 16.4 13.4 15.1 20.3 13.4 15.1 20.3 2.3 4.0 9.2
34 Japan 35.3 27.4 39.3 39.3 32.3 44.2 44.2 32.3 44.2 44.2 18.2 30.1 30.1
35 USA 29.8 23.4 33.1 33.1 28.1 37.8 37.8 28.1 37.8 37.8 14.6 24.3 24.3

Mean 12.3 10.2 11.7 15.1 12.8 14.3 18.0 12.8 14.3 18.0 5.4 6.8 9.7

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
2 Belgium 4.8 4.9 4.9 4.6 5.2 5.2 5.0 5.2 5.2 5.0 4.2 4.2 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.5 5.5 5.5 5.5 5.8 5.8 5.7 5.8 5.8 5.7 5.0 5.0 5.0
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.4 5.4 4.5
7 Denmark 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.0 6.0 4.6

10 France 7.7 8.6 8.6 6.0 9.0 9.0 6.4 9.0 9.0 6.4 7.9 7.9 5.3
11 Germany 6.4 7.0 7.0 5.3 7.3 7.3 5.6 7.3 7.3 5.6 6.3 6.3 4.6
12 Greece 6.4 7.3 7.3 4.6 7.6 7.6 4.9 7.6 7.6 4.9 6.6 6.6 3.9
13 Hungary 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 6.4 7.0 7.0 5.2 7.3 7.3 5.5 7.3 7.3 5.5 6.3 6.3 4.5
16 Latvia 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
17 Lithuania 5.5 5.8 5.8 4.9 6.1 6.1 5.2 6.1 6.1 5.2 5.2 5.2 4.3
18 Luxembourg 6.1 6.7 6.7 4.9 7.0 7.0 5.2 7.0 7.0 5.2 6.0 6.0 4.2
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.7 5.7 4.3
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.1 6.6 6.6 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.0 6.0 4.4
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
25 Slovenia 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
26 Spain 7.6 8.4 8.4 5.9 8.8 8.8 6.3 8.8 8.8 6.3 7.6 7.6 5.2
27 Sweden 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
28 UK 7.1 7.7 7.7 5.9 8.0 8.0 6.2 8.0 8.0 6.2 7.0 7.0 5.3
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
33 Canada 7.6 7.9 9.0 5.8 8.3 9.4 6.2 8.3 9.4 6.2 7.2 8.3 5.1
34 Japan 9.2 9.9 11.2 6.4 10.4 11.7 6.9 10.4 11.7 6.9 9.1 10.4 5.6
35 USA 8.0 8.9 9.5 5.6 9.3 9.9 6.0 9.3 9.9 6.0 8.1 8.7 4.8

Mean 6.2 6.6 6.7 5.3 6.9 7.1 5.6 6.9 7.1 5.6 6.0 6.1 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 24.6 24.6 19.3 25.8 25.8 20.5 25.8 25.8 20.5 22.3 22.3 17.1
2 Belgium 24.7 25.0 25.0 24.1 26.2 26.2 25.3 26.2 26.2 25.3 22.7 22.7 21.8
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 10.6 10.7 10.7 10.4 11.9 11.9 11.6 11.9 11.9 11.6 8.4 8.4 8.1
6 Czech Republic 17.6 18.8 18.8 15.3 20.0 20.0 16.5 20.0 20.0 16.5 16.5 16.5 13.0
7 Denmark 22.7 24.5 24.5 19.3 25.7 25.7 20.5 25.7 25.7 20.5 22.2 22.2 17.0
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 23.7 25.5 25.5 20.1 26.7 26.7 21.3 26.7 26.7 21.3 23.3 23.3 17.9

10 France 34.8 37.7 37.7 29.1 38.9 38.9 30.3 38.9 38.9 30.3 35.4 35.4 26.8
11 Germany 28.1 30.1 30.1 24.1 31.3 31.3 25.3 31.3 31.3 25.3 27.8 27.8 21.8
12 Greece 30.7 33.6 33.6 24.9 34.8 34.8 26.1 34.8 34.8 26.1 31.3 31.3 22.6
13 Hungary 19.5 20.7 20.7 17.2 21.9 21.9 18.4 21.9 21.9 18.4 18.4 18.4 14.9
14 Ireland 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
15 Italy 27.6 29.7 29.7 23.6 30.9 30.9 24.8 30.9 30.9 24.8 27.4 27.4 21.3
16 Latvia 13.9 14.5 14.5 12.7 15.7 15.7 13.9 15.7 15.7 13.9 12.2 12.2 10.4
17 Lithuania 16.9 18.0 18.0 14.6 19.2 19.2 15.8 19.2 19.2 15.8 15.8 15.8 12.3
18 Luxembourg 25.1 27.3 27.3 20.8 28.5 28.5 22.0 28.5 28.5 22.0 25.0 25.0 18.5
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 22.3 24.1 24.1 18.7 25.3 25.3 19.9 25.3 25.3 19.9 21.8 21.8 16.4
21 Poland 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.2
22 Portugal 23.8 25.7 25.7 20.0 26.9 26.9 21.2 26.9 26.9 21.2 23.4 23.4 17.7
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
25 Slovenia 19.2 20.5 20.5 16.6 21.7 21.7 17.8 21.7 21.7 17.8 18.2 18.2 14.4
26 Spain 33.0 35.4 35.4 28.2 36.6 36.6 29.4 36.6 36.6 29.4 33.1 33.1 25.9
27 Sweden 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
28 UK 28.4 30.5 30.5 24.2 31.7 31.7 25.4 31.7 31.7 25.4 28.2 28.2 22.0
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
33 Canada 36.7 37.7 41.2 31.3 38.9 42.4 32.5 38.9 42.4 32.5 35.4 38.9 29.0
34 Japan 46.3 48.3 51.8 39.0 49.5 53.0 40.2 49.5 53.0 40.2 46.0 49.5 36.7
35 USA 40.0 42.6 44.3 33.2 43.8 45.5 34.4 43.8 45.5 34.4 40.3 42.0 30.9

Mean 23.0 24.4 24.7 19.8 25.7 25.9 21.0 25.7 25.9 21.0 22.2 22.4 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
2 Belgium 5.0 4.7 4.8 5.5 5.6 5.7 5.8 5.6 5.7 5.8 2.9 3.0 4.8
4 Croatia 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 3.9 4.3 4.8
5 Cyprus 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
8 Estonia 5.8 5.6 5.6 6.1 5.6 5.6 6.7 5.6 5.6 6.7 5.6 5.6 5.1
9 Finland 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8

10 France 5.3 4.6 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.8 3.0 4.8
11 Germany 5.4 4.8 4.9 6.5 5.6 5.7 7.2 5.6 5.7 7.2 3.4 3.5 5.1
12 Greece 6.2 4.3 7.2 7.2 5.6 8.5 8.5 5.6 8.5 8.5 1.8 4.8 4.8
13 Hungary 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.3 4.9 5.0 6.2 5.6 5.7 6.9 5.6 5.7 6.9 3.5 3.6 4.8
16 Latvia 5.3 5.2 5.2 5.5 5.6 5.6 5.9 5.6 5.6 5.9 4.4 4.4 4.8
17 Lithuania 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
18 Luxembourg 5.8 5.6 5.6 6.2 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
23 Romania 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
24 Slovakia 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
25 Slovenia 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 4.0 4.8
26 Spain 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.2 3.2 5.6
27 Sweden 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
28 UK 5.9 4.7 6.6 6.6 5.6 7.5 7.5 5.6 7.5 7.5 2.9 4.8 4.8
29 North Macedonia 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
30 Norway 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
31 Switzerland 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
32 Turkey 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
33 Canada 5.3 4.7 5.1 6.2 5.6 6.0 7.1 5.6 6.0 7.1 3.0 3.4 4.6
34 Japan 5.5 4.4 4.9 7.0 5.6 6.1 8.2 5.6 6.1 8.2 2.2 2.8 4.8
35 USA 6.1 4.1 7.1 7.1 5.6 8.5 8.5 5.6 8.5 8.5 1.4 4.4 4.4

Mean 5.5 5.0 5.3 6.1 5.6 5.9 6.8 5.6 5.9 6.8 3.8 4.1 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
2 Belgium 8.4 7.0 7.6 10.6 11.1 11.7 12.1 11.1 11.7 12.1 -0.7 -0.1 7.7
4 Croatia 12.6 10.9 12.6 14.5 13.3 15.0 16.9 13.3 15.0 16.9 6.3 8.0 10.0
5 Cyprus 9.6 10.0 10.0 8.7 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 6.2
6 Czech Republic 10.4 10.0 10.0 11.1 10.0 10.0 13.5 10.0 10.0 13.5 10.0 10.0 6.5
7 Denmark 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
8 Estonia 10.9 10.0 10.0 12.6 10.0 10.0 15.2 10.0 10.0 15.2 10.0 10.0 7.9
9 Finland 8.7 6.9 6.9 12.4 10.0 10.0 15.6 10.0 10.0 15.6 1.0 1.0 6.5

10 France 10.0 6.9 7.5 15.5 11.1 11.7 19.7 11.1 11.7 19.7 -0.8 -0.2 7.7
11 Germany 10.4 7.7 8.3 15.1 11.0 11.6 18.4 11.0 11.6 18.4 1.6 2.1 8.9
12 Greece 30.3 23.8 33.5 33.5 28.1 37.7 37.7 28.1 37.7 37.7 15.9 25.6 25.6
13 Hungary 8.8 7.6 7.6 11.1 10.0 10.0 13.5 10.0 10.0 13.5 3.2 3.2 6.6
14 Ireland 12.1 10.0 11.0 15.3 11.8 12.8 17.1 11.8 12.8 17.1 6.6 7.6 11.9
15 Italy 9.9 7.6 8.1 13.8 10.9 11.4 17.1 10.9 11.4 17.1 1.6 2.0 7.7
16 Latvia 8.8 8.2 8.2 9.9 10.0 10.0 11.8 10.0 10.0 11.8 4.8 4.8 6.5
17 Lithuania 8.7 7.6 7.6 11.1 10.0 10.0 13.5 10.0 10.0 13.5 3.1 3.1 6.5
18 Luxembourg 11.0 10.0 10.0 13.0 10.0 10.0 16.5 10.0 10.0 16.5 10.0 10.0 6.5
19 Malta 8.6 5.7 5.7 14.4 10.0 10.0 18.7 10.0 10.0 18.7 -2.2 -2.2 6.5
20 Netherlands 8.7 6.9 6.9 12.3 10.0 10.0 15.4 10.0 10.0 15.4 1.1 1.1 6.5
21 Poland 8.7 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.4 3.4 6.5
22 Portugal 8.7 6.8 6.8 12.5 10.0 10.0 15.8 10.0 10.0 15.8 0.8 0.8 6.5
23 Romania 8.8 8.1 8.1 10.1 10.0 10.0 12.1 10.0 10.0 12.1 4.5 4.5 6.5
24 Slovakia 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.5
25 Slovenia 9.6 8.1 8.5 12.0 10.7 11.1 14.6 10.7 11.1 14.6 3.4 3.8 7.3
26 Spain 9.3 6.3 6.3 15.3 10.0 10.0 19.0 10.0 10.0 19.0 -0.6 -0.6 8.4
27 Sweden 8.7 6.9 6.9 12.4 10.0 10.0 15.5 10.0 10.0 15.5 1.1 1.1 6.5
28 UK 24.2 19.6 26.6 26.6 23.0 30.0 30.0 23.0 30.0 30.0 13.3 20.2 20.2
29 North Macedonia 20.4 19.8 21.4 20.0 19.4 21.0 19.6 22.9 24.5 23.1 19.4 21.0 19.6
30 Norway 9.4 7.2 7.5 13.5 10.6 10.9 16.9 10.6 10.9 16.9 0.8 1.1 7.1
31 Switzerland 8.7 7.4 7.4 11.3 10.0 10.0 13.9 10.0 10.0 13.9 2.7 2.7 6.5
32 Turkey 17.4 14.8 18.7 18.7 17.2 21.1 21.1 17.2 21.1 21.1 10.3 14.1 14.1
33 Canada 12.3 9.5 11.2 16.3 13.3 15.0 20.1 13.3 15.0 20.1 2.3 4.1 9.1
34 Japan 14.1 9.7 12.1 20.6 14.6 17.0 25.5 14.6 17.0 25.5 0.5 2.9 11.4
35 USA 29.8 23.4 33.0 33.0 28.1 37.7 37.7 28.1 37.7 37.7 14.6 24.2 24.2

Mean 11.9 9.9 11.1 14.8 12.5 13.7 17.7 12.6 13.8 17.8 5.0 6.2 9.4

Overall Retained earnings New equity Debt

D - 216



Cost of capital for outbound investment
2010
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
2 Belgium 5.0 5.2 5.2 4.6 5.5 5.5 4.9 5.5 5.5 4.9 4.5 4.5 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.6 5.6 5.6 5.5 5.9 5.9 5.8 5.9 5.9 5.8 5.1 5.1 5.0
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.1 6.1 4.6

10 France 7.0 7.9 7.9 5.3 8.3 8.3 5.6 8.3 8.3 5.6 7.2 7.2 4.6
11 Germany 6.4 7.0 7.0 5.3 7.3 7.3 5.6 7.3 7.3 5.6 6.3 6.3 4.6
12 Greece 5.8 6.3 6.3 5.0 6.6 6.6 5.3 6.6 6.6 5.3 5.6 5.6 4.4
13 Hungary 5.9 6.2 6.2 5.4 6.5 6.5 5.7 6.5 6.5 5.7 5.6 5.6 4.9
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 6.4 7.0 7.0 5.2 7.3 7.3 5.5 7.3 7.3 5.5 6.3 6.3 4.5
16 Latvia 5.1 5.0 5.0 5.4 5.3 5.3 5.7 5.3 5.3 5.7 4.4 4.4 4.9
17 Lithuania 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
18 Luxembourg 6.1 6.7 6.7 4.9 7.0 7.0 5.2 7.0 7.0 5.2 6.0 6.0 4.2
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.7 5.7 4.3
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.3 6.9 6.9 5.1 7.2 7.2 5.4 7.2 7.2 5.4 6.3 6.3 4.4
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
25 Slovenia 5.8 6.1 6.1 5.2 6.4 6.4 5.5 6.4 6.4 5.5 5.5 5.5 4.7
26 Spain 7.6 8.4 8.4 5.9 8.8 8.8 6.3 8.8 8.8 6.3 7.6 7.6 5.2
27 Sweden 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
28 UK 7.1 7.7 7.7 5.9 8.0 8.0 6.2 8.0 8.0 6.2 7.0 7.0 5.3
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
33 Canada 7.3 7.5 8.6 5.7 7.9 9.0 6.1 7.9 9.0 6.1 6.8 7.9 5.0
34 Japan 9.2 9.9 11.2 6.4 10.4 11.7 6.9 10.4 11.7 6.9 9.1 10.4 5.6
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.2 6.5 6.6 5.3 6.9 7.0 5.6 6.9 7.0 5.6 5.9 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 24.6 24.6 19.3 25.8 25.8 20.5 25.8 25.8 20.5 22.3 22.3 17.1
2 Belgium 25.3 26.0 26.0 24.0 27.2 27.2 25.2 27.2 27.2 25.2 23.8 23.8 21.7
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 11.5 11.8 11.8 11.1 13.0 13.0 12.3 13.0 13.0 12.3 9.5 9.5 8.8
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 22.7 24.5 24.5 19.3 25.7 25.7 20.5 25.7 25.7 20.5 22.2 22.2 17.0
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 24.0 25.8 25.8 20.3 27.0 27.0 21.5 27.0 27.0 21.5 23.6 23.6 18.1

10 France 32.9 35.8 35.8 27.3 37.0 37.0 28.5 37.0 37.0 28.5 33.5 33.5 25.0
11 Germany 28.1 30.1 30.1 24.1 31.3 31.3 25.3 31.3 31.3 25.3 27.8 27.8 21.8
12 Greece 21.0 22.7 22.7 17.8 23.9 23.9 19.0 23.9 23.9 19.0 20.4 20.4 15.5
13 Hungary 19.1 20.2 20.2 17.1 21.4 21.4 18.3 21.4 21.4 18.3 17.9 17.9 14.8
14 Ireland 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
15 Italy 27.6 29.7 29.7 23.6 30.9 30.9 24.8 30.9 30.9 24.8 27.4 27.4 21.3
16 Latvia 11.8 11.2 11.2 13.2 12.4 12.4 14.4 12.4 12.4 14.4 8.9 8.9 10.9
17 Lithuania 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
18 Luxembourg 25.1 27.3 27.3 20.8 28.5 28.5 22.0 28.5 28.5 22.0 25.0 25.0 18.5
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 22.3 24.1 24.1 18.7 25.3 25.3 19.9 25.3 25.3 19.9 21.8 21.8 16.4
21 Poland 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.2
22 Portugal 26.3 28.5 28.5 21.9 29.7 29.7 23.1 29.7 29.7 23.1 26.2 26.2 19.6
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
25 Slovenia 18.3 19.4 19.4 16.0 20.6 20.6 17.2 20.6 20.6 17.2 17.2 17.2 13.7
26 Spain 33.0 35.4 35.4 28.2 36.6 36.6 29.4 36.6 36.6 29.4 33.1 33.1 25.9
27 Sweden 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
28 UK 28.5 30.6 30.6 24.3 31.8 31.8 25.5 31.8 31.8 25.5 28.3 28.3 22.0
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
33 Canada 34.6 35.4 38.9 29.6 36.6 40.1 30.8 36.6 40.1 30.8 33.1 36.6 27.3
34 Japan 46.3 48.3 51.8 39.0 49.5 53.0 40.2 49.5 53.0 40.2 46.0 49.5 36.7
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 22.4 23.8 24.1 19.4 25.0 25.3 20.6 25.0 25.3 20.6 21.5 21.8 17.1

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
2 Belgium 5.0 4.7 4.8 5.6 5.6 5.7 6.0 5.6 5.7 6.0 2.9 3.0 4.8
4 Croatia 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 3.9 4.3 4.8
5 Cyprus 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
8 Estonia 5.8 5.6 5.6 6.1 5.6 5.6 6.7 5.6 5.6 6.7 5.6 5.6 5.1
9 Finland 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8

10 France 5.3 4.6 4.7 6.5 5.6 5.7 7.5 5.6 5.7 7.5 2.8 2.9 4.7
11 Germany 5.4 4.8 4.9 6.5 5.6 5.7 7.2 5.6 5.7 7.2 3.4 3.5 5.1
12 Greece 5.8 4.8 6.2 6.2 5.6 7.0 7.0 5.6 7.0 7.0 3.4 4.8 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.3 4.9 5.0 6.2 5.6 5.7 6.9 5.6 5.7 6.9 3.5 3.6 4.8
16 Latvia 5.1 5.2 5.2 5.0 5.6 5.6 5.1 5.6 5.6 5.1 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.5 5.6 5.6 5.9 5.6 5.6 5.9 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.2 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.3 3.3 4.8
23 Romania 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
24 Slovakia 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
25 Slovenia 5.3 5.0 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.0 4.1 4.8
26 Spain 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.2 3.2 5.6
27 Sweden 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
28 UK 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
29 North Macedonia 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
30 Norway 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
31 Switzerland 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
32 Turkey 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
33 Canada 5.4 4.8 5.2 6.3 5.6 6.0 7.1 5.6 6.0 7.1 3.2 3.6 4.7
34 Japan 5.5 4.4 4.9 7.0 5.6 6.1 8.2 5.6 6.1 8.2 2.2 2.8 4.8
35 USA 6.1 4.2 7.1 7.1 5.6 8.5 8.5 5.6 8.5 8.5 1.5 4.5 4.5

Mean 5.4 5.0 5.2 6.1 5.6 5.8 6.7 5.6 5.8 6.7 3.9 4.1 4.9

Overall Retained earnings New equity Debt
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1 Austria 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
2 Belgium 8.6 7.0 7.6 11.3 11.1 11.7 13.2 11.1 11.7 13.2 -0.7 -0.1 7.7
4 Croatia 12.6 10.9 12.6 14.5 13.3 15.0 16.9 13.3 15.0 16.9 6.3 8.1 10.0
5 Cyprus 9.5 10.0 10.0 8.5 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 5.8
6 Czech Republic 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.5
7 Denmark 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
8 Estonia 10.9 10.0 10.0 12.6 10.0 10.0 15.2 10.0 10.0 15.2 10.0 10.0 7.9
9 Finland 8.7 6.9 6.9 12.4 10.0 10.0 15.6 10.0 10.0 15.6 1.0 1.0 6.5

10 France 9.9 6.8 7.4 15.4 11.1 11.7 19.7 11.1 11.7 19.7 -1.1 -0.5 7.4
11 Germany 10.4 7.7 8.3 15.1 11.0 11.6 18.4 11.0 11.6 18.4 1.6 2.1 8.9
12 Greece 20.8 17.2 22.6 22.6 20.1 25.5 25.5 20.1 25.5 25.5 11.8 17.2 17.2
13 Hungary 8.8 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.5 3.5 6.7
14 Ireland 12.1 10.0 11.0 15.3 11.8 12.8 17.1 11.8 12.8 17.1 6.6 7.6 11.9
15 Italy 9.9 7.6 8.1 13.8 10.9 11.4 17.1 10.9 11.4 17.1 1.6 2.1 7.7
16 Latvia 8.0 8.2 8.2 7.5 10.0 10.0 8.1 10.0 10.0 8.1 4.8 4.8 6.5
17 Lithuania 8.8 8.2 8.2 9.9 10.0 10.0 11.8 10.0 10.0 11.8 4.8 4.8 6.5
18 Luxembourg 11.0 10.0 10.0 13.0 10.0 10.0 16.5 10.0 10.0 16.5 10.0 10.0 6.5
19 Malta 8.6 5.7 5.7 14.4 10.0 10.0 18.7 10.0 10.0 18.7 -2.2 -2.2 6.5
20 Netherlands 8.7 6.9 6.9 12.3 10.0 10.0 15.4 10.0 10.0 15.4 1.1 1.1 6.5
21 Poland 8.7 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.4 3.4 6.5
22 Portugal 8.7 6.5 6.5 13.1 10.0 10.0 16.6 10.0 10.0 16.6 -0.1 -0.1 6.5
23 Romania 8.8 8.1 8.1 10.1 10.0 10.0 12.1 10.0 10.0 12.1 4.5 4.5 6.5
24 Slovakia 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.5
25 Slovenia 9.5 8.3 8.6 11.8 10.7 11.0 14.2 10.7 11.0 14.2 3.7 4.1 7.2
26 Spain 9.3 6.3 6.3 15.3 10.0 10.0 19.0 10.0 10.0 19.0 -0.6 -0.6 8.4
27 Sweden 8.7 6.9 6.9 12.4 10.0 10.0 15.5 10.0 10.0 15.5 1.1 1.1 6.5
28 UK 8.7 6.6 6.6 12.9 10.0 10.0 16.3 10.0 10.0 16.3 0.3 0.3 6.5
29 North Macedonia 20.4 19.8 21.4 20.0 19.4 21.0 19.6 22.9 24.5 23.1 19.4 21.0 19.6
30 Norway 9.4 7.2 7.5 13.5 10.6 10.9 16.9 10.6 10.9 16.9 0.8 1.1 7.1
31 Switzerland 8.7 7.4 7.4 11.3 10.0 10.0 13.9 10.0 10.0 13.9 2.7 2.7 6.5
32 Turkey 17.4 14.8 18.7 18.7 17.2 21.1 21.1 17.2 21.1 21.1 10.3 14.1 14.1
33 Canada 12.4 9.7 11.4 16.1 13.3 15.0 19.7 13.3 15.0 19.7 3.0 4.8 9.5
34 Japan 14.1 9.7 12.1 20.7 14.6 17.0 25.6 14.6 17.0 25.6 0.5 3.0 11.5
35 USA 29.9 23.5 33.1 33.1 28.1 37.7 37.7 28.1 37.7 37.7 14.9 24.6 24.6

Mean 11.2 9.3 10.2 14.0 11.9 12.7 16.8 12.0 12.9 16.9 4.6 5.5 8.7

Overall Retained earnings New equity Debt

D - 220



Cost of capital for outbound investment
2011

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 5.1 5.4 5.4 4.6 5.8 5.8 5.0 5.8 5.8 5.0 4.7 4.7 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.6 5.6 5.6 5.5 5.9 5.9 5.8 5.9 5.9 5.8 5.1 5.1 5.0
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8

10 France 7.0 7.9 7.9 5.3 8.3 8.3 5.6 8.3 8.3 5.6 7.2 7.2 4.6
11 Germany 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.4 5.4 4.5
13 Hungary 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 5.6 5.8 5.8 5.2 6.1 6.1 5.5 6.1 6.1 5.5 5.1 5.1 4.5
16 Latvia 5.2 5.1 5.1 5.4 5.4 5.4 5.7 5.4 5.4 5.7 4.6 4.6 4.9
17 Lithuania 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
18 Luxembourg 6.0 6.6 6.6 4.8 6.9 6.9 5.1 6.9 6.9 5.1 5.9 5.9 4.1
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 5.8 6.3 6.3 4.9 6.6 6.6 5.2 6.6 6.6 5.2 5.7 5.7 4.3
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.3 6.9 6.9 5.1 7.2 7.2 5.4 7.2 7.2 5.4 6.3 6.3 4.4
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
25 Slovenia 5.8 6.1 6.1 5.2 6.4 6.4 5.5 6.4 6.4 5.5 5.5 5.5 4.7
26 Spain 7.3 8.1 8.1 5.8 8.5 8.5 6.2 8.5 8.5 6.2 7.3 7.3 5.0
27 Sweden 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
28 UK 7.0 7.5 7.5 6.0 7.8 7.8 6.3 7.8 7.8 6.3 6.9 6.9 5.4
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.6 6.5 4.8
33 Canada 7.0 7.1 8.2 5.6 7.5 8.6 6.0 7.5 8.6 6.0 6.4 7.5 4.9
34 Japan 9.2 9.9 11.2 6.4 10.4 11.7 6.9 10.4 11.7 6.9 9.1 10.4 5.6
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.1 6.5 6.6 5.3 6.8 6.9 5.6 6.8 6.9 5.6 5.9 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 25.9 26.8 26.8 24.2 28.0 28.0 25.4 28.0 28.0 25.4 24.5 24.5 21.9
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 11.5 11.8 11.8 11.1 13.0 13.0 12.3 13.0 13.0 12.3 9.5 9.5 8.8
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 22.7 24.5 24.5 19.3 25.7 25.7 20.5 25.7 25.7 20.5 22.2 22.2 17.0
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 24.7 26.6 26.6 21.0 27.8 27.8 22.2 27.8 27.8 22.2 24.3 24.3 18.8

10 France 33.0 35.9 35.9 27.3 37.1 37.1 28.5 37.1 37.1 28.5 33.6 33.6 25.0
11 Germany 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 17.6 18.7 18.7 15.3 19.9 19.9 16.5 19.9 19.9 16.5 16.5 16.5 13.0
13 Hungary 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
14 Ireland 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
15 Italy 24.9 25.6 25.6 23.6 26.8 26.8 24.8 26.8 26.8 24.8 23.3 23.3 21.3
16 Latvia 12.2 11.7 11.7 13.2 12.9 12.9 14.4 12.9 12.9 14.4 9.4 9.4 10.9
17 Lithuania 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
18 Luxembourg 25.1 27.3 27.3 20.7 28.5 28.5 21.9 28.5 28.5 21.9 25.0 25.0 18.4
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 21.8 23.6 23.6 18.4 24.8 24.8 19.6 24.8 24.8 19.6 21.3 21.3 16.1
21 Poland 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.2
22 Portugal 26.3 28.5 28.5 21.9 29.7 29.7 23.1 29.7 29.7 23.1 26.2 26.2 19.6
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
25 Slovenia 18.3 19.4 19.4 16.0 20.6 20.6 17.2 20.6 20.6 17.2 17.2 17.2 13.7
26 Spain 32.0 34.4 34.4 27.4 35.6 35.6 28.6 35.6 35.6 28.6 32.1 32.1 25.1
27 Sweden 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
28 UK 26.9 28.8 28.8 23.2 30.0 30.0 24.4 30.0 30.0 24.4 26.5 26.5 21.0
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
33 Canada 32.1 32.6 36.1 27.7 33.8 37.3 28.9 33.8 37.3 28.9 30.3 33.8 25.4
34 Japan 46.3 48.3 51.8 39.0 49.5 53.0 40.2 49.5 53.0 40.2 46.0 49.5 36.7
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 22.2 23.5 23.7 19.3 24.7 24.9 20.5 24.7 24.9 20.5 21.2 21.5 17.0

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.1 4.7 4.8 5.7 5.6 5.7 6.2 5.6 5.7 6.2 2.9 3.1 4.8
4 Croatia 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
5 Cyprus 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
8 Estonia 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
9 Finland 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8

10 France 5.3 4.6 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.8 3.0 4.8
11 Germany 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
12 Greece 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.2 4.9 5.0 5.7 5.6 5.7 6.1 5.6 5.7 6.1 3.5 3.6 4.9
16 Latvia 5.2 5.2 5.2 5.1 5.6 5.6 5.3 5.6 5.6 5.3 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.4 3.4 4.8
23 Romania 5.3 5.2 5.2 5.6 5.6 5.6 6.1 5.6 5.6 6.1 4.4 4.4 4.8
24 Slovakia 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
25 Slovenia 5.3 5.0 5.1 5.8 5.6 5.7 6.4 5.6 5.7 6.4 4.0 4.1 4.8
26 Spain 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
27 Sweden 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
28 UK 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
29 North Macedonia 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
30 Norway 5.3 4.8 4.9 6.2 5.6 5.7 7.0 5.6 5.7 7.0 3.4 3.5 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.4 4.8 5.2 6.2 5.6 6.0 7.0 5.6 6.0 7.0 3.4 3.8 4.8
34 Japan 5.5 4.4 5.0 7.0 5.6 6.2 8.2 5.6 6.2 8.2 2.2 2.8 4.9
35 USA 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5

Mean 5.4 5.0 5.2 6.1 5.6 5.8 6.7 5.6 5.8 6.7 4.0 4.2 4.9
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 8.9 7.2 7.8 11.9 11.3 11.9 14.0 11.3 11.9 14.0 -0.5 0.1 7.9
4 Croatia 12.8 11.1 12.8 14.7 13.5 15.2 17.1 13.5 15.2 17.1 6.5 8.2 10.1
5 Cyprus 9.7 10.2 10.2 8.7 10.2 10.2 10.2 10.2 10.2 10.2 10.2 10.2 6.0
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
8 Estonia 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
9 Finland 8.9 7.1 7.1 12.6 10.2 10.2 15.8 10.2 10.2 15.8 1.2 1.2 6.7

10 France 10.1 7.0 7.6 15.6 11.3 11.9 19.9 11.3 11.9 19.9 -0.9 -0.3 7.6
11 Germany 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
12 Greece 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
13 Hungary 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
14 Ireland 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 9.2 7.8 8.3 11.3 11.1 11.6 13.2 11.1 11.6 13.2 1.8 2.2 7.9
16 Latvia 8.3 8.4 8.4 8.0 10.2 10.2 8.7 10.2 10.2 8.7 5.0 5.0 6.7
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
19 Malta 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 8.9 6.7 6.7 13.3 10.2 10.2 16.8 10.2 10.2 16.8 0.1 0.1 6.7
23 Romania 8.9 8.2 8.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 4.6 4.6 6.7
24 Slovakia 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
25 Slovenia 9.7 8.5 8.8 12.0 10.9 11.2 14.4 10.9 11.2 14.4 3.9 4.2 7.4
26 Spain 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
27 Sweden 8.9 7.1 7.1 12.6 10.2 10.2 15.7 10.2 10.2 15.7 1.3 1.3 6.7
28 UK 8.9 7.1 7.1 12.6 10.2 10.2 15.8 10.2 10.2 15.8 1.2 1.2 6.7
29 North Macedonia 20.5 20.0 21.6 20.1 19.6 21.2 19.8 23.1 24.7 23.2 19.6 21.2 19.8
30 Norway 9.6 7.4 7.7 13.7 10.8 11.1 17.1 10.8 11.1 17.1 1.0 1.3 7.3
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.8 2.8 6.7
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
33 Canada 12.7 10.2 11.9 16.1 13.5 15.2 19.4 13.5 15.2 19.4 4.1 5.8 10.0
34 Japan 14.3 9.9 12.3 20.8 14.8 17.2 25.7 14.8 17.2 25.7 0.7 3.1 11.6
35 USA 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7

Mean 11.0 9.3 10.1 13.7 11.8 12.5 16.5 11.9 12.6 16.6 4.8 5.5 8.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 5.3 5.6 5.6 4.6 6.0 6.0 5.0 6.0 6.0 5.0 4.9 4.9 3.9
4 Croatia 5.5 5.7 6.1 4.9 6.0 6.4 5.2 6.0 6.4 5.2 5.1 5.5 4.2
5 Cyprus 5.5 5.6 5.6 5.3 5.9 5.9 5.6 5.9 5.9 5.6 5.1 5.1 4.8
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 5.9 6.4 6.4 5.0 6.7 6.7 5.3 6.7 6.7 5.3 5.7 5.7 4.4
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 6.3 6.8 6.8 5.5 7.1 7.1 5.8 7.1 7.1 5.8 6.2 6.2 4.8

10 France 7.1 8.1 8.1 5.2 8.5 8.5 5.6 8.5 8.5 5.6 7.4 7.4 4.5
11 Germany 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.4 5.4 4.5
13 Hungary 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.2 5.2 4.6
16 Latvia 5.3 5.2 5.2 5.4 5.5 5.5 5.7 5.5 5.5 5.7 4.6 4.6 4.9
17 Lithuania 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
18 Luxembourg 6.0 6.6 6.6 4.8 6.9 6.9 5.1 6.9 6.9 5.1 5.9 5.9 4.1
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.4 7.2 7.2 5.0 7.5 7.5 5.3 7.5 7.5 5.3 6.5 6.5 4.3
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
25 Slovenia 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.4 5.4 4.7
26 Spain 7.5 8.3 8.3 6.0 8.7 8.7 6.4 8.7 8.7 6.4 7.5 7.5 5.2
27 Sweden 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
28 UK 6.9 7.4 7.4 6.1 7.7 7.7 6.4 7.7 7.7 6.4 6.7 6.7 5.5
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
33 Canada 6.9 7.0 8.0 5.6 7.3 8.4 6.0 7.3 8.4 6.0 6.3 7.3 4.9
34 Japan 9.1 9.7 11.0 6.6 10.2 11.4 7.1 10.2 11.4 7.1 8.9 10.2 5.8
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.1 6.5 6.6 5.3 6.8 6.9 5.6 6.8 6.9 5.6 5.9 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 26.4 27.5 27.5 24.2 28.7 28.7 25.4 28.7 28.7 25.4 25.2 25.2 21.9
4 Croatia 20.0 20.5 22.3 17.4 21.7 23.5 18.6 21.7 23.5 18.6 18.2 20.0 15.1
5 Cyprus 11.9 12.2 12.2 11.2 13.4 13.4 12.4 13.4 13.4 12.4 10.0 10.0 8.9
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 22.0 23.8 23.8 18.6 25.0 25.0 19.8 25.0 25.0 19.8 21.5 21.5 16.3
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 23.4 25.1 25.1 20.0 26.3 26.3 21.2 26.3 26.3 21.2 22.8 22.8 17.7

10 France 34.3 37.4 37.4 28.3 38.6 38.6 29.5 38.6 38.6 29.5 35.1 35.1 26.0
11 Germany 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 17.6 18.7 18.7 15.3 19.9 19.9 16.5 19.9 19.9 16.5 16.5 16.5 13.0
13 Hungary 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
14 Ireland 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
15 Italy 25.1 25.8 25.8 23.8 27.0 27.0 25.0 27.0 27.0 25.0 23.5 23.5 21.5
16 Latvia 12.4 12.0 12.0 13.2 13.2 13.2 14.4 13.2 13.2 14.4 9.7 9.7 10.9
17 Lithuania 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
18 Luxembourg 25.1 27.3 27.3 20.7 28.5 28.5 21.9 28.5 28.5 21.9 25.0 25.0 18.4
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
21 Poland 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 28.6 31.1 31.1 23.6 32.3 32.3 24.8 32.3 32.3 24.8 28.8 28.8 21.3
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
25 Slovenia 16.4 17.4 17.4 14.6 18.6 18.6 15.8 18.6 18.6 15.8 15.1 15.1 12.3
26 Spain 32.5 34.9 34.9 27.9 36.1 36.1 29.1 36.1 36.1 29.1 32.6 32.6 25.6
27 Sweden 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
28 UK 25.2 26.9 26.9 22.0 28.1 28.1 23.2 28.1 28.1 23.2 24.6 24.6 19.7
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
33 Canada 30.8 31.2 34.7 26.7 32.4 35.9 27.9 32.4 35.9 27.9 28.9 32.4 24.4
34 Japan 44.9 46.6 50.1 38.0 47.8 51.3 39.2 47.8 51.3 39.2 44.3 47.8 35.7
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 22.2 23.5 23.8 19.3 24.7 25.0 20.5 24.7 25.0 20.5 21.2 21.5 17.0

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.1 4.7 4.8 5.8 5.6 5.7 6.4 5.6 5.7 6.4 2.9 3.1 4.8
4 Croatia 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
5 Cyprus 5.3 5.3 5.3 5.3 5.6 5.6 5.6 5.6 5.6 5.6 4.6 4.6 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
8 Estonia 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
9 Finland 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8

10 France 5.3 4.6 4.7 6.7 5.6 5.7 7.7 5.6 5.7 7.7 2.7 2.8 4.8
11 Germany 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
12 Greece 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.2 4.9 5.0 5.7 5.6 5.7 6.1 5.6 5.7 6.1 3.5 3.6 4.9
16 Latvia 5.2 5.2 5.2 5.2 5.6 5.6 5.4 5.6 5.6 5.4 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.8 4.8 6.4 5.6 5.6 7.3 5.6 5.6 7.3 3.2 3.2 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
25 Slovenia 5.3 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.2 4.3 4.8
26 Spain 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
27 Sweden 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
28 UK 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
29 North Macedonia 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
30 Norway 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
34 Japan 5.5 4.5 5.1 6.9 5.6 6.2 8.0 5.6 6.2 8.0 2.4 3.0 4.9
35 USA 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5

Mean 5.5 5.0 5.2 6.1 5.6 5.8 6.7 5.6 5.8 6.7 4.0 4.2 4.9

Overall Retained earnings New equity Debt
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 9.1 7.2 7.8 12.3 11.3 11.9 14.7 11.3 11.9 14.7 -0.5 0.1 7.9
4 Croatia 12.8 11.1 12.8 14.7 13.5 15.2 17.1 13.5 15.2 17.1 6.5 8.2 10.1
5 Cyprus 8.6 8.6 8.6 8.6 10.2 10.2 10.2 10.2 10.2 10.2 5.7 5.7 5.7
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
8 Estonia 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
9 Finland 8.9 7.2 7.2 12.3 10.2 10.2 15.3 10.2 10.2 15.3 1.7 1.7 6.7

10 France 10.1 6.9 7.5 16.0 11.4 12.0 20.5 11.4 12.0 20.5 -1.5 -0.8 7.7
11 Germany 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
12 Greece 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
13 Hungary 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
14 Ireland 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 9.2 7.8 8.3 11.3 11.1 11.6 13.2 11.1 11.6 13.2 1.8 2.2 7.9
16 Latvia 8.3 8.4 8.4 8.3 10.2 10.2 9.1 10.2 10.2 9.1 5.0 5.0 6.7
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
19 Malta 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 8.9 6.4 6.4 13.9 10.2 10.2 17.7 10.2 10.2 17.7 -0.8 -0.8 6.7
23 Romania 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
25 Slovenia 9.6 8.6 8.9 11.4 10.8 11.1 13.6 10.8 11.1 13.6 4.5 4.8 7.3
26 Spain 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
27 Sweden 8.9 7.1 7.1 12.6 10.2 10.2 15.7 10.2 10.2 15.7 1.3 1.3 6.7
28 UK 8.9 7.3 7.3 12.2 10.2 10.2 15.1 10.2 10.2 15.1 1.9 1.9 6.7
29 North Macedonia 20.5 20.0 21.6 20.1 19.6 21.2 19.8 23.1 24.7 23.2 19.6 21.2 19.8
30 Norway 8.9 6.8 6.8 13.1 10.2 10.2 16.5 10.2 10.2 16.5 0.5 0.5 6.7
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.8 2.8 6.7
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
33 Canada 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
34 Japan 14.2 10.0 12.4 20.2 14.7 17.1 24.9 14.7 17.1 24.9 1.4 3.8 11.6
35 USA 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7

Mean 11.0 9.3 10.1 13.7 11.7 12.5 16.5 11.8 12.6 16.6 4.8 5.6 8.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 5.3 5.7 5.7 4.6 6.1 6.1 4.9 6.1 6.1 4.9 5.0 5.0 3.9
4 Croatia 5.5 5.7 6.1 4.9 6.0 6.4 5.2 6.0 6.4 5.2 5.1 5.5 4.2
5 Cyprus 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.5 5.5 4.9
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 5.9 6.4 6.4 5.0 6.7 6.7 5.3 6.7 6.7 5.3 5.7 5.7 4.4
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 6.2 6.6 6.6 5.3 6.9 6.9 5.6 6.9 6.9 5.6 6.0 6.0 4.7

10 France 7.2 8.2 8.2 5.3 8.6 8.6 5.7 8.6 8.6 5.7 7.5 7.5 4.6
11 Germany 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 6.3 6.8 6.8 5.3 7.1 7.1 5.6 7.1 7.1 5.6 6.1 6.1 4.6
13 Hungary 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.2 5.2 4.6
16 Latvia 5.2 5.1 5.1 5.4 5.4 5.4 5.7 5.4 5.4 5.7 4.5 4.5 4.9
17 Lithuania 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
18 Luxembourg 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 5.8 6.3 6.3 4.9 6.6 6.6 5.2 6.6 6.6 5.2 5.7 5.7 4.3
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.4 7.2 7.2 5.0 7.5 7.5 5.3 7.5 7.5 5.3 6.5 6.5 4.3
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.8 6.2 6.2 5.0 6.5 6.5 5.3 6.5 6.5 5.3 5.6 5.6 4.4
25 Slovenia 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
26 Spain 7.7 8.5 8.5 6.2 8.9 8.9 6.6 8.9 8.9 6.6 7.7 7.7 5.4
27 Sweden 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
28 UK 6.9 7.3 7.3 6.1 7.6 7.6 6.4 7.6 7.6 6.4 6.6 6.6 5.5
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
33 Canada 6.8 7.0 8.0 5.6 7.3 8.3 6.0 7.3 8.3 6.0 6.3 7.3 4.9
34 Japan 9.1 9.7 11.0 6.6 10.2 11.4 7.1 10.2 11.4 7.1 8.9 10.2 5.8
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.2 6.5 6.6 5.3 6.9 7.0 5.6 6.9 7.0 5.6 5.9 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 26.6 27.9 27.9 24.1 29.1 29.1 25.3 29.1 29.1 25.3 25.6 25.6 21.8
4 Croatia 20.0 20.5 22.3 17.4 21.7 23.5 18.6 21.7 23.5 18.6 18.2 20.0 15.1
5 Cyprus 15.3 16.0 16.0 13.9 17.2 17.2 15.1 17.2 17.2 15.1 13.7 13.7 11.6
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 22.0 23.8 23.8 18.6 25.0 25.0 19.8 25.0 25.0 19.8 21.5 21.5 16.3
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 22.7 24.4 24.4 19.4 25.6 25.6 20.6 25.6 25.6 20.6 22.2 22.2 17.1

10 France 34.8 37.9 37.9 28.8 39.1 39.1 30.0 39.1 39.1 30.0 35.6 35.6 26.5
11 Germany 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 24.1 26.0 26.0 20.5 27.2 27.2 21.7 27.2 27.2 21.7 23.7 23.7 18.2
13 Hungary 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
14 Ireland 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
15 Italy 25.1 25.8 25.8 23.8 27.0 27.0 25.0 27.0 27.0 25.0 23.5 23.5 21.5
16 Latvia 12.1 11.6 11.6 13.2 12.8 12.8 14.4 12.8 12.8 14.4 9.3 9.3 10.9
17 Lithuania 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
18 Luxembourg 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 21.7 23.4 23.4 18.3 24.6 24.6 19.5 24.6 24.6 19.5 21.2 21.2 16.1
21 Poland 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 28.6 31.1 31.1 23.6 32.3 32.3 24.8 32.3 32.3 24.8 28.8 28.8 21.3
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 20.4 21.9 21.9 17.3 23.1 23.1 18.5 23.1 23.1 18.5 19.6 19.6 15.1
25 Slovenia 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
26 Spain 33.0 35.4 35.4 28.4 36.6 36.6 29.6 36.6 36.6 29.6 33.1 33.1 26.1
27 Sweden 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
28 UK 24.4 25.9 25.9 21.3 27.1 27.1 22.5 27.1 27.1 22.5 23.6 23.6 19.1
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
33 Canada 30.7 31.1 34.6 26.6 32.3 35.8 27.8 32.3 35.8 27.8 28.8 32.3 24.3
34 Japan 44.9 46.6 50.1 38.0 47.8 51.3 39.2 47.8 51.3 39.2 44.3 47.8 35.7
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 22.4 23.8 24.1 19.5 25.0 25.3 20.7 25.0 25.3 20.7 21.5 21.8 17.2

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.1 4.7 4.8 5.9 5.6 5.7 6.5 5.6 5.7 6.5 2.9 3.1 4.8
4 Croatia 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
5 Cyprus 5.2 5.2 5.2 5.4 5.6 5.6 5.8 5.6 5.6 5.8 4.4 4.4 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
8 Estonia 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
9 Finland 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8

10 France 5.3 4.6 4.7 6.7 5.6 5.7 7.7 5.6 5.7 7.7 2.7 2.8 4.8
11 Germany 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
12 Greece 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.2 4.9 5.0 5.7 5.6 5.7 6.1 5.6 5.7 6.1 3.5 3.6 4.9
16 Latvia 5.2 5.2 5.2 5.1 5.6 5.6 5.3 5.6 5.6 5.3 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.8 4.8 6.4 5.6 5.6 7.3 5.6 5.6 7.3 3.2 3.2 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 6.0 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.8
25 Slovenia 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
26 Spain 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
27 Sweden 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
28 UK 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
29 North Macedonia 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
30 Norway 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
34 Japan 5.5 4.5 5.1 6.9 5.6 6.2 8.0 5.6 6.2 8.0 2.4 3.0 4.9
35 USA 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5

Mean 5.5 5.0 5.2 6.1 5.6 5.8 6.7 5.6 5.8 6.8 4.0 4.2 4.9

Overall Retained earnings New equity Debt
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 9.2 7.2 7.8 12.6 11.3 11.9 15.2 11.3 11.9 15.2 -0.5 0.1 7.9
4 Croatia 12.8 11.1 12.8 14.7 13.5 15.2 17.1 13.5 15.2 17.1 6.5 8.2 10.1
5 Cyprus 8.5 8.2 8.2 9.1 10.2 10.2 11.1 10.2 10.2 11.1 4.6 4.6 5.5
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
8 Estonia 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
9 Finland 8.9 7.2 7.2 12.3 10.2 10.2 15.3 10.2 10.2 15.3 1.7 1.7 6.7

10 France 10.1 6.9 7.5 16.0 11.4 12.0 20.5 11.4 12.0 20.5 -1.5 -0.8 7.7
11 Germany 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
12 Greece 11.0 10.2 10.2 12.6 10.2 10.2 15.8 10.2 10.2 15.8 10.2 10.2 6.7
13 Hungary 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
14 Ireland 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 9.2 7.8 8.3 11.3 11.1 11.6 13.2 11.1 11.6 13.2 1.8 2.2 7.9
16 Latvia 8.3 8.4 8.4 8.0 10.2 10.2 8.7 10.2 10.2 8.7 5.0 5.0 6.7
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
19 Malta 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 8.9 6.4 6.4 13.9 10.2 10.2 17.7 10.2 10.2 17.7 -0.8 -0.8 6.7
23 Romania 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.8 10.2 10.2 11.9 10.2 10.2 14.7 10.2 10.2 14.7 10.2 10.2 6.7
25 Slovenia 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
26 Spain 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
27 Sweden 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
28 UK 8.9 7.4 7.4 11.9 10.2 10.2 14.7 10.2 10.2 14.7 2.2 2.2 6.7
29 North Macedonia 20.5 20.0 21.6 20.1 19.6 21.2 19.8 23.1 24.7 23.2 19.6 21.2 19.8
30 Norway 8.9 6.8 6.8 13.1 10.2 10.2 16.5 10.2 10.2 16.5 0.5 0.5 6.7
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
33 Canada 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
34 Japan 14.2 10.0 12.4 20.2 14.7 17.1 24.9 14.7 17.1 24.9 1.4 3.8 11.6
35 USA 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7

Mean 11.1 9.3 10.1 13.8 11.7 12.5 16.5 11.8 12.6 16.6 4.9 5.6 8.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 5.4 5.8 5.8 4.6 6.2 6.2 5.0 6.2 6.2 5.0 5.1 5.1 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.5 5.5 4.9
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 6.0 6.5 6.5 5.2 6.8 6.8 5.5 6.8 6.8 5.5 5.9 5.9 4.5
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8

10 France 7.6 8.5 9.1 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
11 Germany 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8
13 Hungary 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
14 Ireland 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
15 Italy 5.4 5.5 5.5 5.3 5.8 5.8 5.6 5.8 5.8 5.6 4.8 4.8 4.6
16 Latvia 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
17 Lithuania 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
18 Luxembourg 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.4 7.2 7.2 5.0 7.5 7.5 5.3 7.5 7.5 5.3 6.5 6.5 4.3
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.8 6.1 6.1 5.1 6.4 6.4 5.4 6.4 6.4 5.4 5.5 5.5 4.5
25 Slovenia 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
26 Spain 7.6 8.4 8.4 6.1 8.8 8.8 6.5 8.8 8.8 6.5 7.6 7.6 5.3
27 Sweden 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
28 UK 6.7 7.0 7.0 6.1 7.3 7.3 6.4 7.3 7.3 6.4 6.5 6.5 5.5
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.4 6.9 6.9 5.3 7.2 7.2 5.6 7.2 7.2 5.6 6.3 6.3 4.7
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.6 6.5 4.8
33 Canada 6.8 6.9 8.0 5.6 7.3 8.3 5.9 7.3 8.3 5.9 6.2 7.3 4.9
34 Japan 8.8 9.3 10.5 6.7 9.7 11.0 7.1 9.7 11.0 7.1 8.5 9.7 5.9
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.2 6.5 6.6 5.3 6.8 7.0 5.7 6.8 7.0 5.7 5.9 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 26.8 28.1 28.1 24.2 29.3 29.3 25.4 29.3 29.3 25.4 25.8 25.8 21.9
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 15.3 16.0 16.0 13.9 17.2 17.2 15.1 17.2 17.2 15.1 13.7 13.7 11.6
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 22.3 24.0 24.0 18.9 25.2 25.2 20.1 25.2 25.2 20.1 21.7 21.7 16.7
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 18.7 19.9 19.9 16.4 21.1 21.1 17.6 21.1 21.1 17.6 17.6 17.6 14.1

10 France 38.9 41.4 43.1 32.2 42.6 44.3 33.4 42.6 44.3 33.4 39.1 40.8 29.9
11 Germany 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 24.6 26.4 26.4 20.9 27.6 27.6 22.1 27.6 27.6 22.1 24.2 24.2 18.6
13 Hungary 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
14 Ireland 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
15 Italy 24.2 24.5 24.5 23.8 25.7 25.7 25.0 25.7 25.7 25.0 22.2 22.2 21.5
16 Latvia 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
17 Lithuania 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
18 Luxembourg 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
21 Poland 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 28.6 31.1 31.1 23.6 32.3 32.3 24.8 32.3 32.3 24.8 28.8 28.8 21.3
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 19.5 20.9 20.9 16.7 22.1 22.1 17.9 22.1 22.1 17.9 18.6 18.6 14.4
25 Slovenia 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
26 Spain 32.8 35.1 35.1 28.1 36.3 36.3 29.3 36.3 36.3 29.3 32.8 32.8 25.9
27 Sweden 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
28 UK 22.5 23.8 23.8 19.9 25.0 25.0 21.1 25.0 25.0 21.1 21.5 21.5 17.7
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 25.2 27.2 27.2 21.3 28.4 28.4 22.5 28.4 28.4 22.5 24.9 24.9 19.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
33 Canada 30.6 31.0 34.5 26.5 32.2 35.7 27.7 32.2 35.7 27.7 28.7 32.2 24.2
34 Japan 42.7 44.1 47.6 36.4 45.3 48.9 37.7 45.3 48.9 37.7 41.8 45.3 34.1
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 22.2 23.6 23.9 19.3 24.8 25.1 20.5 24.8 25.1 20.5 21.3 21.6 17.1

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.1 4.7 4.8 5.9 5.6 5.7 6.5 5.6 5.7 6.5 2.9 3.1 4.8
4 Croatia 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 5.2 5.2 5.2 5.4 5.6 5.6 5.8 5.6 5.6 5.8 4.4 4.4 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
8 Estonia 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
9 Finland 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8

10 France 5.4 4.6 4.8 6.8 5.6 5.8 7.8 6.0 6.2 8.2 2.5 2.7 4.8
11 Germany 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
12 Greece 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.1 4.9 5.0 5.5 5.6 5.7 5.8 5.6 5.7 5.8 3.5 3.6 4.9
16 Latvia 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.8 4.8 6.4 5.6 5.6 7.3 5.6 5.6 7.3 3.2 3.2 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
25 Slovenia 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
26 Spain 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
27 Sweden 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
28 UK 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
29 North Macedonia 5.7 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6
30 Norway 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
34 Japan 5.5 4.6 5.2 6.8 5.6 6.2 7.8 5.6 6.2 7.8 2.7 3.2 4.9
35 USA 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5

Mean 5.5 5.1 5.2 6.1 5.6 5.8 6.7 5.6 5.8 6.7 4.0 4.2 4.9

Overall Retained earnings New equity Debt
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 9.2 7.2 7.8 12.7 11.3 11.9 15.3 11.3 11.9 15.3 -0.5 0.1 7.9
4 Croatia 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 8.5 8.2 8.2 9.1 10.2 10.2 11.1 10.2 10.2 11.1 4.6 4.6 5.5
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.2 7.2 12.3 10.2 10.2 15.3 10.2 10.2 15.3 1.7 1.7 6.7
8 Estonia 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
9 Finland 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7

10 France 13.5 10.2 10.8 19.5 14.5 15.2 23.9 16.2 16.8 25.5 1.7 2.3 11.0
11 Germany 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
12 Greece 11.0 10.2 10.2 12.6 10.2 10.2 15.8 10.2 10.2 15.8 10.2 10.2 6.7
13 Hungary 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
14 Ireland 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 8.9 7.8 8.3 10.5 11.1 11.6 11.9 11.1 11.6 11.9 1.8 2.2 7.9
16 Latvia 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
19 Malta 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 8.9 6.4 6.4 13.9 10.2 10.2 17.7 10.2 10.2 17.7 -0.8 -0.8 6.7
23 Romania 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.7 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
25 Slovenia 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
26 Spain 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
27 Sweden 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
28 UK 8.9 7.6 7.6 11.4 10.2 10.2 14.0 10.2 10.2 14.0 2.9 2.9 6.7
29 North Macedonia 14.1 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6
30 Norway 8.9 6.9 6.9 12.8 10.2 10.2 16.1 10.2 10.2 16.1 0.8 0.8 6.7
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
33 Canada 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
34 Japan 14.2 10.3 12.7 19.5 14.6 17.0 23.8 14.6 17.0 23.8 2.3 4.6 11.5
35 USA 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7

Mean 10.9 9.2 9.9 13.5 11.6 12.2 16.3 11.6 12.3 16.3 4.8 5.5 8.4

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 5.7 6.3 6.3 4.6 6.7 6.7 5.0 6.7 6.7 5.0 5.6 5.6 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.2 5.1 5.1 5.5 5.4 5.4 5.8 5.4 5.4 5.8 4.6 4.6 4.9
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 6.0 6.4 6.4 5.2 6.7 6.7 5.5 6.7 6.7 5.5 5.8 5.8 4.6
8 Estonia 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
9 Finland 6.0 6.3 6.3 5.4 6.6 6.6 5.7 6.6 6.6 5.7 5.7 5.7 4.8

10 France 7.6 8.5 9.1 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
11 Germany 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.6 6.6 4.8
13 Hungary 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
14 Ireland 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
15 Italy 5.3 5.3 5.3 5.3 5.6 5.6 5.6 5.6 5.6 5.6 4.6 4.6 4.6
16 Latvia 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
17 Lithuania 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
18 Luxembourg 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.3 7.0 7.0 5.1 7.3 7.3 5.4 7.3 7.3 5.4 6.3 6.3 4.4
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.8 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.6 5.6 4.5
25 Slovenia 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
26 Spain 8.1 8.8 8.8 6.7 9.2 9.2 7.1 9.2 9.2 7.1 8.0 8.0 6.0
27 Sweden 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
28 UK 6.6 6.9 6.9 6.1 7.2 7.2 6.4 7.2 7.2 6.4 6.4 6.4 5.5
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.4 6.9 6.9 5.3 7.2 7.2 5.6 7.2 7.2 5.6 6.3 6.3 4.7
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 4.9 4.2 5.2 5.4 4.5 5.5 5.7 4.5 5.5 5.7 3.6 4.5 4.8
33 Canada 6.8 6.9 7.9 5.6 7.2 8.3 5.9 7.2 8.3 5.9 6.2 7.2 4.9
34 Japan 8.6 9.0 10.2 6.7 9.4 10.6 7.1 9.4 10.6 7.1 8.3 9.4 6.0
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.1 6.4 6.6 5.4 6.8 6.9 5.7 6.8 6.9 5.7 5.8 5.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 27.9 29.8 29.8 24.2 31.0 31.0 25.4 31.0 31.0 25.4 27.5 27.5 21.9
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 12.6 12.0 12.0 13.9 13.2 13.2 15.1 13.2 13.2 15.1 9.8 9.8 11.6
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 21.4 23.0 23.0 18.3 24.2 24.2 19.5 24.2 24.2 19.5 20.7 20.7 16.0
8 Estonia 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
9 Finland 19.0 20.2 20.2 16.7 21.4 21.4 17.9 21.4 21.4 17.9 17.9 17.9 14.4

10 France 38.9 41.4 43.1 32.2 42.6 44.3 33.4 42.6 44.3 33.4 39.1 40.8 29.9
11 Germany 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 27.7 29.9 29.9 23.2 31.1 31.1 24.4 31.1 31.1 24.4 27.6 27.6 21.0
13 Hungary 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
14 Ireland 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
15 Italy 23.8 23.8 23.8 23.8 25.0 25.0 25.0 25.0 25.0 25.0 21.5 21.5 21.5
16 Latvia 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
17 Lithuania 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
18 Luxembourg 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
21 Poland 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 26.7 29.0 29.0 22.2 30.2 30.2 23.4 30.2 30.2 23.4 26.8 26.8 20.0
23 Romania 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 19.7 21.1 21.1 16.9 22.3 22.3 18.1 22.3 22.3 18.1 18.8 18.8 14.6
25 Slovenia 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
26 Spain 32.8 34.9 34.9 28.7 36.1 36.1 29.9 36.1 36.1 29.9 32.6 32.6 26.4
27 Sweden 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
28 UK 21.6 22.8 22.8 19.3 24.0 24.0 20.5 24.0 24.0 20.5 20.5 20.5 17.0
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 25.2 27.2 27.2 21.3 28.4 28.4 22.5 28.4 28.4 22.5 24.9 24.9 19.1
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 20.7 18.1 21.6 22.5 19.3 22.8 23.7 19.3 22.8 23.7 15.8 19.3 20.2
33 Canada 30.5 30.9 34.4 26.4 32.1 35.6 27.6 32.1 35.6 27.6 28.6 32.1 24.1
34 Japan 40.9 42.1 45.6 35.2 43.3 46.8 36.4 43.3 46.8 36.4 39.8 43.3 32.9
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 22.0 23.2 23.4 19.3 24.4 24.7 20.5 24.4 24.7 20.5 20.9 21.2 17.0

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.2 4.7 4.8 6.2 5.6 5.7 6.9 5.6 5.7 6.9 2.9 3.1 4.8
4 Croatia 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 4.5 4.5 4.5 4.7 4.5 4.5 4.7 4.5 4.5 4.7 4.4 4.4 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
8 Estonia 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
9 Finland 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8

10 France 5.4 4.6 4.8 6.8 5.6 5.8 7.8 6.0 6.2 8.2 2.5 2.7 4.8
11 Germany 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
12 Greece 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.1 4.9 5.0 5.4 5.6 5.7 5.6 5.6 5.7 5.6 3.5 3.6 4.9
16 Latvia 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
25 Slovenia 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
26 Spain 5.6 4.8 4.8 7.1 5.6 5.6 7.8 5.6 5.6 7.8 3.4 3.4 5.7
27 Sweden 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
28 UK 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
29 North Macedonia 5.7 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6
30 Norway 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
34 Japan 5.5 4.7 5.2 6.7 5.6 6.2 7.6 5.6 6.2 7.6 2.9 3.4 4.9
35 USA 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5

Mean 5.4 5.0 5.2 6.0 5.6 5.8 6.7 5.6 5.8 6.7 4.1 4.2 4.9

Overall Retained earnings New equity Debt

D - 239



EATR for inbound investment
2015

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 9.6 7.2 7.8 13.8 11.3 11.9 17.0 11.3 11.9 17.0 -0.5 0.1 7.9
4 Croatia 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 5.4 5.1 5.1 6.0 5.3 5.3 6.2 5.3 5.3 6.2 4.6 4.6 5.5
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.3 7.3 12.0 10.2 10.2 14.9 10.2 10.2 14.9 2.0 2.0 6.7
8 Estonia 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
9 Finland 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7

10 France 13.5 10.2 10.8 19.5 14.5 15.2 23.9 16.2 16.8 25.5 1.7 2.3 11.0
11 Germany 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
12 Greece 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
13 Hungary 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
14 Ireland 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 8.7 7.8 8.3 10.0 11.1 11.6 11.2 11.1 11.6 11.2 1.8 2.2 7.9
16 Latvia 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
19 Malta 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 8.9 6.6 6.6 13.4 10.2 10.2 17.0 10.2 10.2 17.0 -0.1 -0.1 6.7
23 Romania 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.7 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
25 Slovenia 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
26 Spain 9.5 6.8 6.8 15.0 10.2 10.2 18.4 10.2 10.2 18.4 0.5 0.5 8.6
27 Sweden 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
28 UK 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
29 North Macedonia 14.1 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6
30 Norway 8.9 6.9 6.9 12.8 10.2 10.2 16.1 10.2 10.2 16.1 0.8 0.8 6.7
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
33 Canada 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
34 Japan 14.1 10.5 12.9 18.9 14.5 16.9 22.9 14.5 16.9 22.9 3.1 5.4 11.5
35 USA 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7

Mean 10.8 9.1 9.8 13.4 11.4 12.1 16.1 11.5 12.1 16.1 4.9 5.5 8.4

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.0 6.0 4.6
2 Belgium 5.9 6.6 6.6 4.6 6.9 6.9 5.0 6.9 6.9 5.0 5.9 5.9 3.9
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.4 5.3 5.3 5.5 5.6 5.6 5.8 5.6 5.6 5.8 4.7 4.7 4.9
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 5.9 6.3 6.3 5.2 6.6 6.6 5.5 6.6 6.6 5.5 5.7 5.7 4.6
8 Estonia 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
9 Finland 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.8 5.8 4.9

10 France 7.6 8.5 9.1 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
11 Germany 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.7 6.7 4.8
13 Hungary 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
14 Ireland 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
15 Italy 5.2 5.2 5.2 5.3 5.5 5.5 5.6 5.5 5.5 5.6 4.5 4.5 4.6
16 Latvia 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
17 Lithuania 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
18 Luxembourg 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
19 Malta 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
20 Netherlands 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 6.3 7.0 7.0 5.1 7.3 7.3 5.4 7.3 7.3 5.4 6.3 6.3 4.4
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.8 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.6 5.6 4.5
25 Slovenia 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
26 Spain 7.8 8.4 8.4 6.7 8.8 8.8 7.1 8.8 8.8 7.1 7.7 7.7 6.0
27 Sweden 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
28 UK 6.6 6.9 6.9 6.1 7.2 7.2 6.4 7.2 7.2 6.4 6.4 6.4 5.5
29 North Macedonia 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
30 Norway 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.1 6.1 4.7
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 5.0 4.4 5.3 5.4 4.7 5.6 5.7 4.7 5.6 5.7 3.7 4.7 4.8
33 Canada 6.8 6.9 7.9 5.6 7.2 8.3 5.9 7.2 8.3 5.9 6.2 7.2 4.9
34 Japan 8.5 8.8 9.9 6.8 9.2 10.3 7.2 9.2 10.3 7.2 8.1 9.2 6.0
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.1 6.4 6.5 5.4 6.8 6.9 5.7 6.8 6.9 5.7 5.8 5.9 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.2 24.9 24.9 19.7 26.1 26.1 20.9 26.1 26.1 20.9 22.7 22.7 17.4
2 Belgium 28.4 30.6 30.6 24.2 31.8 31.8 25.4 31.8 31.8 25.4 28.3 28.3 21.9
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 13.1 12.7 12.7 13.9 13.9 13.9 15.1 13.9 13.9 15.1 10.4 10.4 11.6
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 20.1 21.5 21.5 17.3 22.7 22.7 18.5 22.7 22.7 18.5 19.2 19.2 15.1
8 Estonia 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
9 Finland 19.1 20.3 20.3 16.8 21.5 21.5 18.0 21.5 21.5 18.0 18.0 18.0 14.5

10 France 38.9 41.4 43.1 32.3 42.6 44.3 33.5 42.6 44.3 33.5 39.1 40.9 30.0
11 Germany 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 27.7 29.9 29.9 23.3 31.1 31.1 24.5 31.1 31.1 24.5 27.6 27.6 21.0
13 Hungary 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
14 Ireland 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
15 Italy 23.6 23.5 23.5 23.8 24.7 24.7 25.0 24.7 24.7 25.0 21.2 21.2 21.5
16 Latvia 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
17 Lithuania 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
18 Luxembourg 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
19 Malta 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
20 Netherlands 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
21 Poland 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 26.7 29.0 29.0 22.2 30.2 30.2 23.4 30.2 30.2 23.4 26.7 26.7 19.9
23 Romania 14.8 15.5 15.5 13.4 16.7 16.7 14.6 16.7 16.7 14.6 13.2 13.2 11.1
24 Slovakia 19.7 21.1 21.1 16.9 22.3 22.3 18.1 22.3 22.3 18.1 18.8 18.8 14.6
25 Slovenia 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
26 Spain 30.2 32.0 32.0 26.7 33.2 33.2 27.9 33.2 33.2 27.9 29.7 29.7 24.5
27 Sweden 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
28 UK 21.6 22.8 22.8 19.3 24.0 24.0 20.5 24.0 24.0 20.5 20.5 20.5 17.0
29 North Macedonia 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
30 Norway 23.4 25.1 25.1 19.9 26.3 26.3 21.1 26.3 26.3 21.1 22.9 22.9 17.7
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 21.0 18.6 22.1 22.5 19.8 23.3 23.7 19.8 23.3 23.7 16.3 19.8 20.2
33 Canada 30.6 30.9 34.4 26.5 32.1 35.6 27.7 32.1 35.6 27.7 28.6 32.1 24.2
34 Japan 39.6 40.5 44.0 34.3 41.7 45.2 35.5 41.7 45.2 35.5 38.2 41.7 32.0
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 21.8 23.0 23.3 19.1 24.2 24.5 20.3 24.2 24.5 20.3 20.7 21.0 16.9

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.2 4.7 4.8 6.3 5.6 5.7 7.1 5.6 5.7 7.1 2.9 3.1 4.8
4 Croatia 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 4.7 4.6 4.6 4.8 4.7 4.7 4.9 4.7 4.7 4.9 4.4 4.4 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
8 Estonia 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
9 Finland 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8

10 France 5.3 4.6 4.6 6.6 5.6 5.6 7.5 6.0 6.0 7.9 2.6 2.6 4.8
11 Germany 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
12 Greece 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
13 Hungary 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.0 4.9 5.0 5.3 5.6 5.7 5.5 5.6 5.7 5.5 3.5 3.6 4.9
16 Latvia 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
19 Malta 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 5.3 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
25 Slovenia 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
26 Spain 5.6 4.9 4.9 6.9 5.6 5.6 7.6 5.6 5.6 7.6 3.7 3.7 5.7
27 Sweden 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
28 UK 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
29 North Macedonia 5.7 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6
30 Norway 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
34 Japan 5.5 4.7 5.2 6.5 5.6 6.1 7.4 5.6 6.1 7.4 3.1 3.6 4.9
35 USA 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5

Mean 5.4 5.1 5.2 6.0 5.6 5.7 6.6 5.6 5.8 6.7 4.1 4.3 4.9

Overall Retained earnings New equity Debt
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 9.8 7.2 7.8 14.3 11.3 11.9 17.8 11.3 11.9 17.8 -0.5 0.1 7.9
4 Croatia 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 5.9 5.6 5.6 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.6 4.6 5.5
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.5 7.5 11.7 10.2 10.2 14.4 10.2 10.2 14.4 2.6 2.6 6.7
8 Estonia 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
9 Finland 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7

10 France 12.2 9.3 9.4 17.8 13.6 13.7 21.8 15.3 15.4 23.5 0.7 0.9 10.0
11 Germany 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
12 Greece 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
13 Hungary 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
14 Ireland 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 8.6 7.8 8.3 9.8 11.1 11.6 10.8 11.1 11.6 10.8 1.8 2.2 7.9
16 Latvia 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
19 Malta 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 8.9 6.6 6.6 13.4 10.2 10.2 17.0 10.2 10.2 17.0 -0.1 -0.1 6.7
23 Romania 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.7 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
25 Slovenia 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
26 Spain 9.6 7.2 7.2 14.4 10.2 10.2 17.4 10.2 10.2 17.4 1.5 1.5 8.7
27 Sweden 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
28 UK 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
29 North Macedonia 14.1 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6
30 Norway 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
33 Canada 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
34 Japan 14.1 10.8 13.1 18.5 14.5 16.8 22.2 14.5 16.8 22.2 3.8 6.1 11.5
35 USA 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7

Mean 10.7 9.1 9.8 13.3 11.4 12.1 15.9 11.5 12.1 16.0 4.9 5.6 8.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.0 6.0 4.6
2 Belgium 6.2 7.0 7.0 4.6 7.4 7.4 5.0 7.4 7.4 5.0 6.3 6.3 3.9
4 Croatia 5.4 5.6 5.6 4.9 5.9 5.9 5.2 5.9 5.9 5.2 5.0 5.0 4.3
5 Cyprus 5.2 5.1 5.1 5.3 5.4 5.4 5.6 5.4 5.4 5.6 4.6 4.6 4.8
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 5.9 6.3 6.3 5.2 6.6 6.6 5.5 6.6 6.6 5.5 5.7 5.7 4.6
8 Estonia 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
9 Finland 6.1 6.4 6.4 5.6 6.7 6.7 5.9 6.7 6.7 5.9 5.9 5.9 5.0

10 France 7.2 8.1 8.1 5.4 8.5 8.5 5.8 8.5 8.5 5.8 7.4 7.4 4.7
11 Germany 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.7
12 Greece 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.7 6.7 4.8
13 Hungary 5.7 5.7 5.7 5.7 5.9 5.9 6.0 5.9 5.9 6.0 5.2 5.2 5.2
14 Ireland 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
15 Italy 5.9 6.2 6.2 5.4 6.5 6.5 5.7 6.5 6.5 5.7 5.6 5.6 4.8
16 Latvia 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
17 Lithuania 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
18 Luxembourg 5.9 6.5 6.5 4.9 6.8 6.8 5.2 6.8 6.8 5.2 5.9 5.9 4.2
19 Malta 4.0 5.3 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 4.8 1.5 4.4
20 Netherlands 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 4.4 4.1 4.1 5.1 4.4 4.4 5.4 4.4 4.4 5.4 3.4 3.4 4.4
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.8 6.1 6.1 5.1 6.4 6.4 5.4 6.4 6.4 5.4 5.5 5.5 4.5
25 Slovenia 5.8 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.5 5.5 4.7
26 Spain 7.8 8.4 8.4 6.7 8.8 8.8 7.1 8.8 8.8 7.1 7.7 7.7 6.0
27 Sweden 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
28 UK 6.6 6.8 6.8 6.0 7.1 7.1 6.3 7.1 7.1 6.3 6.3 6.3 5.5
29 North Macedonia 5.5 4.9 6.1 5.6 5.2 6.4 5.9 5.2 6.4 5.9 4.3 5.6 5.0
30 Norway 6.3 6.7 6.7 5.4 7.0 7.0 5.7 7.0 7.0 5.7 6.1 6.1 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 4.7 3.9 4.9 5.4 4.2 5.2 5.7 4.2 5.2 5.7 3.2 4.2 4.8
33 Canada 6.8 6.9 7.9 5.6 7.2 8.3 5.9 7.2 8.3 5.9 6.2 7.2 4.9
34 Japan 8.5 8.8 9.9 6.8 9.2 10.3 7.2 9.2 10.3 7.2 8.1 9.2 6.0
35 USA 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8

Mean 6.0 6.3 6.4 5.4 6.6 6.7 5.7 6.6 6.7 5.7 5.7 5.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.2 24.9 24.9 19.7 26.1 26.1 20.9 26.1 26.1 20.9 22.7 22.7 17.4
2 Belgium 29.4 32.1 32.1 24.2 33.3 33.3 25.4 33.3 33.3 25.4 29.8 29.8 21.9
4 Croatia 14.9 15.8 15.8 13.0 17.0 17.0 14.2 17.0 17.0 14.2 13.5 13.5 10.8
5 Cyprus 12.4 12.1 12.1 13.2 13.3 13.3 14.4 13.3 13.3 14.4 9.8 9.8 10.9
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 20.1 21.5 21.5 17.3 22.7 22.7 18.5 22.7 22.7 18.5 19.2 19.2 15.1
8 Estonia 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
9 Finland 19.6 20.8 20.8 17.3 22.0 22.0 18.5 22.0 22.0 18.5 18.5 18.5 15.0

10 France 33.5 36.4 36.4 27.9 37.6 37.6 29.1 37.6 37.6 29.1 34.1 34.1 25.6
11 Germany 28.9 31.0 31.0 24.8 32.2 32.2 26.0 32.2 32.2 26.0 28.7 28.7 22.6
12 Greece 27.7 29.9 29.9 23.3 31.1 31.1 24.5 31.1 31.1 24.5 27.6 27.6 21.0
13 Hungary 11.1 11.0 11.0 11.4 12.2 12.2 12.6 12.2 12.2 12.6 8.7 8.7 9.1
14 Ireland 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
15 Italy 23.7 24.7 24.7 21.7 25.9 25.9 22.9 25.9 25.9 22.9 22.5 22.5 19.5
16 Latvia 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
17 Lithuania 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
18 Luxembourg 23.8 25.8 25.8 19.8 27.0 27.0 21.0 27.0 27.0 21.0 23.5 23.5 17.5
19 Malta -0.8 5.3 -10.8 3.2 6.5 -9.6 4.4 6.5 -9.6 4.4 3.0 -13.0 0.9
20 Netherlands 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
21 Poland 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 20.0 18.9 18.9 22.2 20.1 20.1 23.4 20.1 20.1 23.4 16.6 16.6 19.9
23 Romania 14.8 15.5 15.5 13.4 16.7 16.7 14.6 16.7 16.7 14.6 13.2 13.2 11.1
24 Slovakia 18.8 20.1 20.1 16.2 21.3 21.3 17.4 21.3 21.3 17.4 17.8 17.8 13.9
25 Slovenia 17.3 18.4 18.4 15.3 19.6 19.6 16.5 19.6 19.6 16.5 16.1 16.1 13.0
26 Spain 30.2 32.0 32.0 26.7 33.2 33.2 27.9 33.2 33.2 27.9 29.7 29.7 24.5
27 Sweden 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
28 UK 20.5 21.6 21.6 18.5 22.8 22.8 19.7 22.8 22.8 19.7 19.3 19.3 16.2
29 North Macedonia 14.4 11.8 16.9 14.7 13.0 18.1 15.9 13.0 18.1 15.9 9.5 14.6 12.4
30 Norway 22.8 24.4 24.4 19.6 25.6 25.6 20.8 25.6 25.6 20.8 22.1 22.1 17.3
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 19.9 16.9 20.4 22.5 18.1 21.6 23.7 18.1 21.6 23.7 14.6 18.1 20.2
33 Canada 30.5 30.8 34.3 26.4 32.0 35.5 27.6 32.0 35.5 27.6 28.5 32.0 24.1
34 Japan 39.6 40.5 44.0 34.3 41.7 45.2 35.5 41.7 45.2 35.5 38.2 41.7 32.0
35 USA 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3

Mean 20.9 21.8 22.1 18.7 23.1 23.3 19.9 23.1 23.3 19.9 19.6 19.8 16.5

Overall Retained earnings New equity Debt

D - 246



Cost of capital for inbound investment
2017

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.3 4.7 4.8 6.5 5.6 5.7 7.4 5.6 5.7 7.4 2.9 3.1 4.8
4 Croatia 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.2 4.2 4.8
5 Cyprus 4.7 4.6 4.6 4.8 4.7 4.7 4.9 4.7 4.7 4.9 4.4 4.4 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
8 Estonia 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
9 Finland 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8

10 France 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
11 Germany 5.4 4.8 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.4 3.6 5.1
12 Greece 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
13 Hungary 5.3 5.4 5.4 5.3 5.6 5.6 5.5 5.6 5.6 5.5 4.9 4.9 4.9
14 Ireland 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 5.3 5.0 5.1 5.8 5.6 5.7 6.3 5.6 5.7 6.3 3.8 3.9 4.9
16 Latvia 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.2 5.6 5.6 6.9 5.6 5.6 6.9 5.6 5.6 4.8
19 Malta 4.7 4.7 4.7 4.8 5.6 5.6 4.8 5.6 5.6 4.8 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 4.8 4.8 4.8 4.9 5.6 5.6 4.9 5.6 5.6 4.9 3.3 3.3 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
25 Slovenia 5.3 5.1 5.2 5.8 5.6 5.7 6.3 5.6 5.7 6.3 4.1 4.2 4.8
26 Spain 5.6 4.9 4.9 6.9 5.6 5.6 7.6 5.6 5.6 7.6 3.7 3.7 5.7
27 Sweden 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
28 UK 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
29 North Macedonia 5.7 5.5 5.9 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.4 5.8 5.5
30 Norway 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
34 Japan 5.5 4.7 5.2 6.5 5.6 6.1 7.4 5.6 6.1 7.4 3.1 3.6 4.9
35 USA 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5

Mean 5.4 5.1 5.2 5.9 5.6 5.7 6.5 5.6 5.7 6.5 4.1 4.3 4.9

Overall Retained earnings New equity Debt
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 10.1 7.2 7.8 15.3 11.3 11.9 19.3 11.3 11.9 19.3 -0.5 0.1 7.9
4 Croatia 8.9 8.0 8.0 10.8 10.2 10.2 13.0 10.2 10.2 13.0 3.9 3.9 6.7
5 Cyprus 5.9 5.6 5.6 6.5 6.2 6.2 7.1 6.2 6.2 7.1 4.6 4.6 5.5
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.5 7.5 11.7 10.2 10.2 14.4 10.2 10.2 14.4 2.6 2.6 6.7
8 Estonia 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
9 Finland 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7

10 France 9.0 6.1 6.3 14.7 10.4 10.6 19.0 10.4 10.6 19.0 -1.8 -1.7 6.7
11 Germany 10.6 7.8 8.4 15.4 11.2 11.8 18.8 11.2 11.8 18.8 1.6 2.2 9.2
12 Greece 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
13 Hungary 9.1 9.2 9.2 8.9 10.2 10.2 9.9 10.2 10.2 9.9 7.2 7.2 6.9
14 Ireland 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 9.5 8.2 8.6 11.8 11.0 11.4 14.0 11.0 11.4 14.0 2.9 3.3 7.8
16 Latvia 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.1 10.2 10.2 12.9 10.2 10.2 16.2 10.2 10.2 16.2 10.2 10.2 6.7
19 Malta 6.2 5.9 5.9 6.7 10.2 10.2 6.7 10.2 10.2 6.7 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 6.7 6.6 6.6 6.8 10.2 10.2 6.9 10.2 10.2 6.9 -0.1 -0.1 6.7
23 Romania 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.6 10.2 10.2 11.4 10.2 10.2 14.0 10.2 10.2 14.0 10.2 10.2 6.7
25 Slovenia 9.7 8.5 8.9 11.7 10.8 11.2 14.0 10.8 11.2 14.0 4.2 4.5 7.4
26 Spain 9.6 7.2 7.2 14.4 10.2 10.2 17.4 10.2 10.2 17.4 1.5 1.5 8.7
27 Sweden 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
28 UK 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
29 North Macedonia 13.9 13.3 15.0 13.4 13.5 15.2 13.6 13.5 15.2 13.6 12.8 14.5 12.9
30 Norway 8.9 7.3 7.3 12.2 10.2 10.2 15.1 10.2 10.2 15.1 1.9 1.9 6.7
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
33 Canada 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
34 Japan 14.1 10.8 13.1 18.5 14.5 16.8 22.2 14.5 16.8 22.2 3.8 6.1 11.5
35 USA 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7

Mean 10.5 9.1 9.8 12.8 11.3 12.0 15.2 11.3 12.0 15.2 5.0 5.7 8.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.0 6.0 4.6
2 Belgium 5.8 6.4 6.4 4.7 6.7 6.7 5.0 6.7 6.7 5.0 5.7 5.7 4.1
4 Croatia 5.4 5.6 5.6 4.9 5.9 5.9 5.2 5.9 5.9 5.2 5.0 5.0 4.3
5 Cyprus 5.3 5.3 5.3 5.3 5.6 5.6 5.6 5.6 5.6 5.6 4.8 4.8 4.8
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
8 Estonia 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
9 Finland 6.2 6.5 6.5 5.6 6.8 6.8 5.9 6.8 6.8 5.9 5.9 5.9 5.0

10 France 7.2 8.1 8.1 5.4 8.5 8.5 5.8 8.5 8.5 5.8 7.4 7.4 4.7
11 Germany 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.7
12 Greece 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.7 6.7 4.8
13 Hungary 5.7 5.7 5.7 5.7 5.9 5.9 6.0 5.9 5.9 6.0 5.2 5.2 5.2
14 Ireland 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
15 Italy 6.0 6.3 6.3 5.4 6.6 6.6 5.7 6.6 6.6 5.7 5.6 5.6 4.8
16 Latvia 5.8 5.0 6.7 5.8 5.3 7.0 6.1 5.3 7.0 6.1 4.4 6.1 5.3
17 Lithuania 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
18 Luxembourg 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.8 5.8 4.3
19 Malta 4.1 5.4 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 4.9 1.5 4.4
20 Netherlands 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 4.3 4.0 4.0 5.0 4.4 4.4 5.3 4.4 4.4 5.3 3.3 3.3 4.3
23 Romania 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.8 6.1 6.1 5.1 6.4 6.4 5.4 6.4 6.4 5.4 5.5 5.5 4.5
25 Slovenia 5.8 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.5 5.5 4.7
26 Spain 7.8 8.4 8.4 6.7 8.8 8.8 7.1 8.8 8.8 7.1 7.7 7.7 6.0
27 Sweden 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
28 UK 6.6 6.8 6.8 6.1 7.1 7.1 6.4 7.1 7.1 6.4 6.3 6.3 5.5
29 North Macedonia 5.5 4.9 6.1 5.6 5.2 6.4 5.9 5.2 6.4 5.9 4.3 5.6 5.0
30 Norway 6.2 6.6 6.6 5.4 6.9 6.9 5.7 6.9 6.9 5.7 6.0 6.0 4.8
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
32 Turkey 6.0 5.9 6.9 5.4 6.2 7.2 5.7 6.2 7.2 5.7 5.2 6.2 4.7
33 Canada 6.7 6.9 7.9 5.5 7.2 8.2 5.9 7.2 8.2 5.9 6.2 7.2 4.8
34 Japan 8.5 8.8 9.9 6.8 9.2 10.3 7.2 9.2 10.3 7.2 8.0 9.2 6.1
35 USA 7.0 7.4 8.0 5.8 7.8 8.3 6.1 7.8 8.3 6.1 6.7 7.3 5.1

Mean 6.0 6.2 6.4 5.4 6.6 6.7 5.7 6.6 6.7 5.7 5.6 5.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.2 24.9 24.9 19.7 26.1 26.1 20.9 26.1 26.1 20.9 22.7 22.7 17.4
2 Belgium 24.9 26.9 26.9 21.1 28.1 28.1 22.3 28.1 28.1 22.3 24.6 24.6 18.8
4 Croatia 14.9 15.8 15.8 13.0 17.0 17.0 14.2 17.0 17.0 14.2 13.5 13.5 10.8
5 Cyprus 13.0 12.9 12.9 13.2 14.1 14.1 14.4 14.1 14.1 14.4 10.6 10.6 10.9
6 Czech Republic 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 19.9 21.3 21.3 17.1 22.5 22.5 18.3 22.5 22.5 18.3 19.0 19.0 14.8
8 Estonia 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
9 Finland 19.7 20.9 20.9 17.4 22.1 22.1 18.6 22.1 22.1 18.6 18.6 18.6 15.1

10 France 33.5 36.4 36.4 27.9 37.6 37.6 29.1 37.6 37.6 29.1 34.1 34.1 25.6
11 Germany 29.0 31.1 31.1 24.9 32.3 32.3 26.1 32.3 32.3 26.1 28.8 28.8 22.6
12 Greece 27.7 29.9 29.9 23.3 31.1 31.1 24.5 31.1 31.1 24.5 27.6 27.6 21.0
13 Hungary 11.1 11.0 11.0 11.4 12.2 12.2 12.6 12.2 12.2 12.6 8.7 8.7 9.1
14 Ireland 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
15 Italy 23.8 24.9 24.9 21.7 26.1 26.1 22.9 26.1 26.1 22.9 22.6 22.6 19.5
16 Latvia 18.3 14.8 21.8 18.3 16.0 23.0 19.5 16.0 23.0 19.5 12.5 19.5 16.0
17 Lithuania 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
18 Luxembourg 22.8 24.7 24.7 19.2 25.9 25.9 20.4 25.9 25.9 20.4 22.4 22.4 16.9
19 Malta -0.6 5.5 -10.5 3.2 6.7 -9.3 4.4 6.7 -9.3 4.4 3.2 -12.8 0.9
20 Netherlands 22.6 24.4 24.4 19.1 25.6 25.6 20.3 25.6 25.6 20.3 22.1 22.1 16.9
21 Poland 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 21.3 20.2 20.2 23.6 21.4 21.4 24.8 21.4 21.4 24.8 17.9 17.9 21.3
23 Romania 14.8 15.5 15.5 13.4 16.7 16.7 14.6 16.7 16.7 14.6 13.2 13.2 11.1
24 Slovakia 18.8 20.1 20.1 16.2 21.3 21.3 17.4 21.3 21.3 17.4 17.8 17.8 13.9
25 Slovenia 17.3 18.4 18.4 15.3 19.6 19.6 16.5 19.6 19.6 16.5 16.1 16.1 13.0
26 Spain 30.2 32.0 32.0 26.7 33.2 33.2 27.9 33.2 33.2 27.9 29.7 29.7 24.5
27 Sweden 19.5 20.8 20.8 16.8 22.0 22.0 18.0 22.0 22.0 18.0 18.6 18.6 14.6
28 UK 20.6 21.7 21.7 18.6 22.9 22.9 19.8 22.9 22.9 19.8 19.4 19.4 16.3
29 North Macedonia 14.4 11.8 16.9 14.7 13.0 18.1 15.9 13.0 18.1 15.9 9.5 14.6 12.4
30 Norway 21.9 23.4 23.4 18.8 24.6 24.6 20.0 24.6 24.6 20.0 21.1 21.1 16.6
31 Switzerland 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
32 Turkey 25.9 25.2 28.7 23.7 26.4 29.9 24.9 26.4 29.9 24.9 23.0 26.4 21.4
33 Canada 30.4 30.7 34.2 26.3 31.9 35.4 27.5 31.9 35.4 27.5 28.5 31.9 24.0
34 Japan 39.4 40.3 43.8 34.2 41.5 45.0 35.4 41.5 45.0 35.4 38.0 41.5 31.9
35 USA 30.6 32.0 33.7 26.2 33.2 34.9 27.4 33.2 34.9 27.4 29.7 31.4 23.9

Mean 20.8 21.7 22.1 18.6 22.9 23.3 19.8 22.9 23.3 19.8 19.4 19.8 16.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.3 4.8 4.8 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.3 3.3 4.8
4 Croatia 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.2 4.2 4.8
5 Cyprus 4.8 4.7 4.7 4.9 4.9 4.9 5.1 4.9 4.9 5.1 4.4 4.4 4.6
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
8 Estonia 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
9 Finland 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8

10 France 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
11 Germany 5.4 4.8 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.4 3.6 5.1
12 Greece 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
13 Hungary 5.3 5.4 5.4 5.3 5.6 5.6 5.5 5.6 5.6 5.5 4.9 4.9 4.9
14 Ireland 5.6 5.2 5.2 6.4 5.6 5.6 6.8 5.6 5.6 6.8 4.4 4.4 5.6
15 Italy 5.3 5.0 5.1 5.8 5.6 5.7 6.3 5.6 5.7 6.3 3.8 3.9 4.9
16 Latvia 5.1 5.8 5.8 3.8 5.6 5.6 2.9 7.5 7.5 4.8 5.6 5.6 4.8
17 Lithuania 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.8
19 Malta 4.7 4.7 4.7 4.9 5.6 5.6 4.9 5.6 5.6 4.9 2.9 2.9 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 4.8 4.8 4.8 4.9 5.6 5.6 4.9 5.6 5.6 4.9 3.2 3.2 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
25 Slovenia 5.3 5.1 5.2 5.8 5.6 5.7 6.3 5.6 5.7 6.3 4.1 4.2 4.8
26 Spain 5.6 4.9 4.9 6.9 5.6 5.6 7.6 5.6 5.6 7.6 3.7 3.7 5.7
27 Sweden 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
28 UK 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
29 North Macedonia 5.7 5.5 5.9 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.4 5.8 5.5
30 Norway 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
32 Turkey 5.7 4.9 6.1 6.1 5.6 6.8 6.8 5.6 6.8 6.8 3.6 4.8 4.8
33 Canada 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
34 Japan 5.5 4.7 5.2 6.5 5.6 6.1 7.4 5.6 6.1 7.4 3.1 3.6 4.9
35 USA 5.2 4.8 5.2 5.7 5.6 6.0 6.5 5.6 6.0 6.5 3.3 3.7 4.3

Mean 5.4 5.1 5.2 5.8 5.6 5.7 6.3 5.6 5.7 6.4 4.2 4.3 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 8.6 6.6 6.6 12.7 10.2 10.2 16.0 10.2 10.2 16.0 -0.1 -0.1 6.7
4 Croatia 8.9 8.0 8.0 10.8 10.2 10.2 13.0 10.2 10.2 13.0 3.9 3.9 6.7
5 Cyprus 6.6 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.6 4.6 5.5
6 Czech Republic 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 8.9 7.5 7.5 11.7 10.2 10.2 14.4 10.2 10.2 14.4 2.6 2.6 6.7
8 Estonia 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
9 Finland 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7

10 France 9.0 6.1 6.3 14.7 10.4 10.6 19.0 10.4 10.6 19.0 -1.8 -1.7 6.7
11 Germany 10.6 7.8 8.4 15.4 11.2 11.8 18.8 11.2 11.8 18.8 1.6 2.2 9.2
12 Greece 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
13 Hungary 9.1 9.2 9.2 8.9 10.2 10.2 9.9 10.2 10.2 9.9 7.2 7.2 6.9
14 Ireland 10.1 8.4 8.4 13.6 10.2 10.2 15.4 10.2 10.2 15.4 5.0 5.0 10.2
15 Italy 9.5 8.2 8.6 11.9 11.0 11.4 14.1 11.0 11.4 14.1 2.9 3.3 7.8
16 Latvia 21.4 23.9 23.9 16.6 23.2 23.2 13.4 30.1 30.1 20.4 23.2 23.2 20.4
17 Lithuania 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 11.0 10.2 10.2 12.6 10.2 10.2 15.8 10.2 10.2 15.8 10.2 10.2 6.7
19 Malta 6.2 5.9 5.9 6.8 10.2 10.2 6.9 10.2 10.2 6.9 -2.0 -2.0 6.7
20 Netherlands 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 6.5 6.4 6.4 6.8 10.2 10.2 6.9 10.2 10.2 6.9 -0.8 -0.8 6.7
23 Romania 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.6 10.2 10.2 11.4 10.2 10.2 14.0 10.2 10.2 14.0 10.2 10.2 6.7
25 Slovenia 9.7 8.5 8.9 11.7 10.8 11.2 14.0 10.8 11.2 14.0 4.2 4.5 7.4
26 Spain 9.6 7.2 7.2 14.4 10.2 10.2 17.4 10.2 10.2 17.4 1.5 1.5 8.7
27 Sweden 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
28 UK 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
29 North Macedonia 13.9 13.3 15.0 13.4 13.5 15.2 13.6 13.5 15.2 13.6 12.8 14.5 12.9
30 Norway 8.9 7.4 7.4 11.9 10.2 10.2 14.7 10.2 10.2 14.7 2.2 2.2 6.7
31 Switzerland 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
32 Turkey 19.3 16.2 20.8 20.8 18.9 23.5 23.5 18.9 23.5 23.5 11.2 15.8 15.8
33 Canada 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
34 Japan 14.1 10.8 13.1 18.4 14.5 16.8 22.1 14.5 16.8 22.1 3.9 6.1 11.5
35 USA 12.0 10.1 11.8 14.1 13.5 15.2 17.5 13.5 15.2 17.5 3.7 5.5 7.7

Mean 10.3 9.1 9.5 12.3 11.2 11.6 14.6 11.4 11.8 14.8 5.2 5.6 8.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998
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1 Austria 6.3 5.8 9.3 3.9 7.5 11.0 3.9 7.5 11.0 3.9 2.6 6.1 3.9
2 Belgium 5.9 6.5 7.8 3.4 8.1 9.4 3.4 8.1 9.4 3.4 3.6 4.9 3.4
3 Bulgaria 6.0 6.2 8.1 3.6 7.7 9.7 3.6 7.7 9.7 3.6 3.3 5.2 3.7
5 Cyprus 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
6 Czech Republic 5.7 6.6 6.1 4.2 7.9 7.4 4.2 7.9 7.4 4.2 4.3 3.8 4.2
7 Denmark 5.7 6.2 6.8 4.0 7.6 8.2 4.0 7.6 8.2 4.0 3.7 4.3 4.0
8 Estonia 5.0 5.4 5.4 4.2 6.6 6.6 4.2 6.6 6.6 4.2 3.3 3.3 4.2
9 Finland 5.8 6.1 6.6 4.6 7.3 7.8 4.6 7.3 7.8 4.6 3.8 4.3 4.6

10 France 7.2 8.1 8.8 4.7 9.7 10.3 4.7 9.7 10.3 4.7 5.2 5.9 4.7
11 Germany 6.9 9.6 8.0 3.0 11.3 9.8 3.0 11.3 9.8 3.0 6.3 4.7 3.0
12 Greece 5.7 6.3 6.3 4.4 7.6 7.6 4.4 7.6 7.6 4.4 3.9 3.9 4.4
13 Hungary 5.7 5.5 6.4 5.1 6.7 7.6 5.1 6.7 7.6 5.1 3.3 4.3 5.1
14 Ireland 4.8 4.8 4.8 4.9 5.7 5.7 4.9 5.7 5.7 4.9 3.0 3.0 4.9
15 Italy 4.8 4.7 6.0 3.8 6.3 7.6 3.8 6.3 7.6 3.8 1.7 3.0 3.8
16 Latvia 5.6 5.6 6.6 4.6 6.9 7.9 4.6 6.9 7.9 4.6 3.3 4.3 4.5
17 Lithuania 6.2 3.4 10.2 5.1 5.1 11.9 5.1 5.1 11.9 5.1 0.2 7.1 5.1
18 Luxembourg 6.5 6.1 9.8 3.7 7.9 11.6 3.7 7.9 11.6 3.7 2.7 6.4 3.7
19 Malta 6.0 6.9 6.9 4.4 8.2 8.2 4.4 8.2 8.2 4.4 4.4 4.4 4.4
20 Netherlands 6.2 6.8 7.3 4.4 8.2 8.7 4.4 8.2 8.7 4.4 4.2 4.8 4.4
21 Poland 6.0 6.7 7.2 4.1 8.1 8.6 4.1 8.1 8.6 4.1 4.1 4.6 4.1
22 Portugal 6.8 6.4 10.1 4.0 8.2 11.9 4.0 8.2 11.9 4.0 3.0 6.7 4.0
23 Romania 6.1 6.8 7.4 4.0 8.3 8.8 4.0 8.3 8.8 4.0 4.1 4.7 4.0
24 Slovakia 6.5 7.3 8.0 4.2 8.8 9.5 4.2 8.8 9.5 4.2 4.6 5.2 4.2
25 Slovenia 5.3 5.1 6.7 4.1 6.4 8.0 4.1 6.4 8.0 4.1 2.6 4.2 4.1
26 Spain 7.9 7.2 11.4 4.9 9.3 13.5 4.9 9.3 13.5 4.9 3.4 7.6 4.9
27 Sweden 5.5 5.8 6.3 4.5 7.0 7.5 4.5 7.0 7.5 4.5 3.5 4.0 4.5
28 UK 6.1 6.7 6.7 4.8 8.0 8.0 4.8 8.0 8.0 4.8 4.4 4.4 4.8

Mean 6.0 6.3 7.5 4.3 7.7 8.9 4.3 7.7 8.9 4.3 3.6 4.8 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
1998
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1 Austria 41.2 39.8 48.5 35.2 44.1 52.8 35.2 44.1 52.8 35.2 31.9 40.6 35.2
2 Belgium 37.1 38.7 42.2 30.4 43.0 46.5 30.4 43.0 46.5 30.4 30.8 34.3 30.4
3 Bulgaria 37.5 38.0 43.1 31.3 42.2 47.3 31.2 42.2 47.3 31.2 30.3 35.4 31.5
5 Cyprus 24.8 26.7 26.7 20.9 31.0 31.0 20.9 31.0 31.0 20.9 18.8 18.8 20.9
6 Czech Republic 26.0 29.4 27.6 20.9 33.7 31.9 20.9 33.7 31.9 20.9 21.5 19.7 20.9
7 Denmark 30.2 31.9 33.6 25.0 36.2 37.9 25.0 36.2 37.9 25.0 24.0 25.7 24.9
8 Estonia 19.7 21.3 21.3 16.5 25.5 25.5 16.5 25.5 25.5 16.5 13.4 13.4 16.5
9 Finland 26.3 27.3 29.1 22.4 31.6 33.4 22.4 31.6 33.4 22.4 19.4 21.2 22.4

10 France 39.5 42.1 43.8 32.6 46.4 48.1 32.6 46.4 48.1 32.6 34.1 35.9 32.5
11 Germany 43.4 49.9 46.2 34.1 54.2 50.5 34.1 54.2 50.5 34.1 42.0 38.3 34.1
12 Greece 28.4 30.4 30.4 24.3 34.7 34.7 24.3 34.7 34.7 24.3 22.5 22.5 24.3
13 Hungary 23.0 22.3 25.8 20.9 26.6 30.1 20.9 26.6 30.1 20.9 14.4 17.9 20.9
14 Ireland 6.6 6.3 6.3 7.2 10.6 10.6 7.2 10.6 10.6 7.2 -1.6 -1.6 7.1
15 Italy 34.4 34.0 37.5 31.7 38.3 41.8 31.7 38.3 41.8 31.7 26.1 29.6 31.6
16 Latvia 26.4 26.4 29.9 22.9 30.7 34.2 22.9 30.7 34.2 22.9 18.5 22.0 22.9
17 Lithuania 40.3 33.1 50.4 37.4 37.4 54.7 37.4 37.4 54.7 37.4 25.2 42.5 37.4
18 Luxembourg 43.4 42.3 51.0 36.9 46.6 55.3 36.9 46.6 55.3 36.9 34.4 43.1 36.8
19 Malta 29.6 32.2 32.2 24.3 36.5 36.5 24.3 36.5 36.5 24.3 24.3 24.3 24.3
20 Netherlands 32.4 34.2 36.0 26.9 38.5 40.3 26.9 38.5 40.3 26.9 26.3 28.1 26.9
21 Poland 32.5 34.4 36.2 26.8 38.7 40.4 26.8 38.7 40.4 26.8 26.5 28.3 26.8
22 Portugal 44.0 42.9 51.6 37.5 47.2 55.9 37.5 47.2 55.9 37.5 35.0 43.7 37.5
23 Romania 34.0 36.1 37.9 27.8 40.4 42.2 27.8 40.4 42.2 27.8 28.2 30.0 27.8
24 Slovakia 36.6 38.9 40.7 30.0 43.2 45.0 30.0 43.2 45.0 30.0 31.0 32.8 30.0
25 Slovenia 28.1 27.4 32.6 24.2 31.6 36.9 24.2 31.6 36.9 24.2 19.5 24.7 24.2
26 Spain 46.3 45.0 53.7 40.2 49.3 58.0 40.2 49.3 58.0 40.2 37.1 45.8 40.2
27 Sweden 24.2 25.1 26.9 20.7 29.4 31.1 20.7 29.4 31.1 20.7 17.2 19.0 20.7
28 UK 27.1 29.2 29.2 22.7 33.5 33.5 22.7 33.5 33.5 22.7 21.3 21.3 22.7

Mean 32.0 32.8 36.0 27.1 37.1 40.2 27.1 37.1 40.2 27.1 24.9 28.0 27.1

Overall Retained earnings New equity Debt
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1 Austria 5.0 4.2 4.2 6.5 4.2 4.2 7.8 4.2 4.2 7.8 4.2 4.2 4.2
2 Belgium 4.1 2.6 2.8 7.1 4.1 4.3 8.6 4.1 4.3 8.6 -0.3 -0.1 4.2
3 Bulgaria 4.2 2.7 3.0 6.9 4.1 4.4 8.3 4.1 4.4 8.3 0.0 0.3 4.2
5 Cyprus 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
6 Czech Republic 4.9 4.1 4.1 6.5 4.2 4.2 7.9 3.1 3.1 6.9 4.2 4.2 4.2
7 Denmark 4.1 2.9 2.9 6.5 4.2 4.2 7.8 4.2 4.2 7.8 0.5 0.5 4.2
8 Estonia 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
9 Finland 4.2 3.2 3.2 6.2 4.2 4.2 7.2 4.2 4.2 7.2 1.2 1.2 4.2

10 France 4.1 2.6 2.6 7.1 4.2 4.2 8.6 4.2 4.2 8.6 -0.3 -0.3 4.2
11 Germany 6.0 4.0 4.0 10.0 4.2 4.2 10.2 1.7 1.7 7.8 4.2 4.2 10.2
12 Greece 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
13 Hungary 4.2 3.5 3.5 5.5 4.2 4.2 6.2 4.2 4.2 6.2 2.3 2.3 4.3
14 Ireland 4.2 3.8 3.8 4.9 4.2 4.2 5.3 4.2 4.2 5.3 3.1 3.1 4.2
15 Italy 3.9 2.7 2.9 6.1 4.1 4.3 6.8 4.1 4.3 6.8 0.1 0.4 4.7
16 Latvia 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
17 Lithuania 4.6 4.6 4.6 4.6 4.2 4.2 4.2 8.6 8.6 8.6 4.2 4.2 4.2
18 Luxembourg 5.1 4.2 4.2 6.8 4.2 4.2 8.2 4.2 4.2 8.2 4.2 4.2 4.2
19 Malta 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
20 Netherlands 5.0 4.2 4.2 6.6 4.2 4.2 7.9 4.2 4.2 7.9 4.2 4.2 4.2
21 Poland 4.1 2.7 2.9 6.7 4.1 4.3 8.1 4.1 4.3 8.1 0.2 0.4 4.2
22 Portugal 4.2 2.6 3.0 6.9 4.0 4.5 8.3 4.0 4.5 8.3 -0.1 0.3 4.2
23 Romania 4.2 2.5 3.0 6.9 4.0 4.5 8.4 4.0 4.5 8.4 -0.3 0.3 4.2
24 Slovakia 4.2 2.3 3.2 7.2 3.9 4.8 8.8 3.9 4.8 8.8 -0.8 0.1 4.2
25 Slovenia 4.8 4.2 4.2 6.0 4.2 4.2 6.9 4.2 4.2 6.9 4.2 4.2 4.2
26 Spain 4.7 1.9 3.9 8.4 3.5 5.5 9.9 3.5 5.5 9.9 -1.0 1.0 5.5
27 Sweden 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
28 UK 4.1 3.0 3.0 6.3 4.2 4.2 7.5 4.2 4.2 7.5 0.9 0.9 4.2

Mean 4.4 3.2 3.4 6.6 4.1 4.3 7.7 4.2 4.3 7.7 1.5 1.7 4.5

Overall Retained earnings New equity Debt
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1 Austria 26.2 23.6 23.6 31.3 23.6 23.6 35.4 23.6 23.6 35.4 23.6 23.6 23.6
2 Belgium 24.5 19.5 20.2 33.7 24.4 25.1 38.6 24.4 25.1 38.6 10.4 11.1 24.6
3 Bulgaria 25.1 20.3 21.4 33.6 24.8 25.9 38.1 24.8 25.9 38.1 11.9 13.0 25.2
5 Cyprus 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
6 Czech Republic 20.7 17.7 17.7 26.5 18.1 18.1 31.6 14.4 14.4 27.8 18.1 18.1 18.1
7 Denmark 23.4 19.5 19.5 31.3 23.6 23.6 35.4 23.6 23.6 35.4 11.8 11.8 23.6
8 Estonia 23.4 20.4 20.4 29.5 23.6 23.6 32.6 23.6 23.6 32.6 14.5 14.5 23.6
9 Finland 23.4 20.2 20.2 29.9 23.6 23.6 33.3 23.6 23.6 33.3 13.9 13.9 23.6

10 France 23.4 18.5 18.5 33.0 23.6 23.6 38.1 23.6 23.6 38.1 9.1 9.1 23.6
11 Germany 15.6 7.1 7.1 32.7 8.1 8.1 33.7 -2.4 -2.4 23.2 8.1 8.1 33.7
12 Greece 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
13 Hungary 23.6 21.4 21.4 28.1 23.6 23.6 30.3 23.6 23.6 30.3 17.3 17.3 24.0
14 Ireland 23.5 22.4 22.4 25.9 23.6 23.6 27.1 23.6 23.6 27.1 20.1 20.1 23.6
15 Italy 23.7 20.0 20.7 30.6 24.4 25.1 32.8 24.4 25.1 32.8 11.8 12.5 26.4
16 Latvia 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
17 Lithuania 39.5 39.5 39.5 39.5 38.5 38.5 38.5 48.6 48.6 48.6 38.5 38.5 38.5
18 Luxembourg 26.4 23.6 23.6 32.1 23.6 23.6 36.6 23.6 23.6 36.6 23.6 23.6 23.6
19 Malta 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
20 Netherlands 26.2 23.6 23.6 31.5 23.6 23.6 35.8 23.6 23.6 35.8 23.6 23.6 23.6
21 Poland 24.2 19.8 20.3 32.5 24.2 24.7 36.9 24.2 24.7 36.9 11.7 12.2 24.4
22 Portugal 25.4 20.5 21.8 34.0 25.0 26.3 38.5 25.0 26.3 38.5 12.0 13.3 25.5
23 Romania 25.9 20.8 22.4 34.6 25.4 27.0 39.2 25.4 27.0 39.2 12.2 13.8 26.0
24 Slovakia 27.6 21.7 24.4 36.6 26.6 29.3 41.5 26.6 29.3 41.5 12.7 15.4 27.5
25 Slovenia 25.5 23.6 23.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 23.6 23.6 23.6
26 Spain 28.5 22.5 25.4 37.5 26.8 29.6 41.8 26.8 29.6 41.8 14.6 17.5 29.6
27 Sweden 23.4 20.4 20.4 29.6 23.6 23.6 32.8 23.6 23.6 32.8 14.4 14.4 23.6
28 UK 23.4 19.8 19.8 30.6 23.6 23.6 34.4 23.6 23.6 34.4 12.8 12.8 23.6

Mean 24.7 21.0 21.4 31.7 23.8 24.3 35.3 23.7 24.1 35.1 15.6 16.0 25.1

Overall Retained earnings New equity Debt
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1 Austria 6.3 5.8 9.3 3.9 7.5 11.0 3.9 7.5 11.0 3.9 2.6 6.1 3.9
2 Belgium 5.9 6.5 7.8 3.4 8.1 9.4 3.4 8.1 9.4 3.4 3.6 4.9 3.4
3 Bulgaria 5.9 5.9 7.8 3.8 7.4 9.3 3.8 7.4 9.3 3.8 3.2 5.0 3.9
5 Cyprus 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
6 Czech Republic 5.4 6.4 5.9 3.9 7.6 7.1 3.9 7.6 7.1 3.9 4.1 3.6 3.9
7 Denmark 5.5 6.1 6.1 4.1 7.4 7.4 4.1 7.4 7.4 4.1 3.8 3.8 4.1
8 Estonia 5.0 5.4 5.4 4.2 6.6 6.6 4.2 6.6 6.6 4.2 3.3 3.3 4.2
9 Finland 5.8 6.1 6.6 4.7 7.4 7.9 4.7 7.4 7.9 4.7 3.8 4.3 4.7

10 France 7.1 7.9 8.6 4.8 9.4 10.1 4.8 9.4 10.1 4.8 5.1 5.8 4.8
11 Germany 6.9 8.6 8.5 3.5 10.4 10.3 3.5 10.4 10.3 3.5 5.3 5.2 3.5
12 Greece 5.6 6.3 6.3 4.4 7.6 7.6 4.4 7.6 7.6 4.4 3.8 3.8 4.4
13 Hungary 5.6 5.6 6.1 5.2 6.7 7.2 5.2 6.7 7.2 5.2 3.5 4.0 5.2
14 Ireland 4.8 4.8 4.8 4.9 5.7 5.7 4.9 5.7 5.7 4.9 3.0 3.0 4.9
15 Italy 4.8 4.7 6.0 3.8 6.3 7.6 3.8 6.3 7.6 3.8 1.7 3.0 3.8
16 Latvia 5.6 5.6 6.6 4.6 6.9 7.9 4.6 6.9 7.9 4.6 3.3 4.3 4.5
17 Lithuania 6.2 3.4 10.2 5.1 5.1 11.9 5.1 5.1 11.9 5.1 0.2 7.1 5.1
18 Luxembourg 6.5 6.1 9.8 3.7 7.9 11.6 3.7 7.9 11.6 3.7 2.7 6.4 3.7
19 Malta 6.0 6.9 6.9 4.4 8.2 8.2 4.4 8.2 8.2 4.4 4.4 4.4 4.4
20 Netherlands 6.2 6.8 7.3 4.4 8.2 8.7 4.4 8.2 8.7 4.4 4.2 4.8 4.4
21 Poland 5.9 6.4 7.0 4.2 7.8 8.4 4.2 7.8 8.4 4.2 3.9 4.5 4.2
22 Portugal 6.8 6.4 10.1 4.0 8.2 11.9 4.0 8.2 11.9 4.0 3.0 6.7 4.0
23 Romania 6.2 6.9 7.5 4.1 8.4 9.0 4.1 8.4 9.0 4.1 4.2 4.8 4.1
24 Slovakia 6.5 7.3 8.0 4.2 8.8 9.5 4.2 8.8 9.5 4.2 4.6 5.2 4.2
25 Slovenia 5.3 5.1 6.7 4.1 6.4 8.0 4.1 6.4 8.0 4.1 2.6 4.2 4.1
26 Spain 7.9 7.2 11.4 4.9 9.3 13.5 4.9 9.3 13.5 4.9 3.4 7.6 4.9
27 Sweden 5.5 5.8 6.3 4.5 7.0 7.5 4.5 7.0 7.5 4.5 3.5 4.0 4.5
28 UK 6.1 6.7 6.7 4.9 7.9 7.9 4.9 7.9 7.9 4.9 4.4 4.4 4.9

Mean 6.0 6.2 7.4 4.3 7.6 8.8 4.3 7.6 8.8 4.3 3.5 4.8 4.3

Overall Retained earnings New equity Debt
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1 Austria 41.2 39.8 48.5 35.2 44.1 52.8 35.2 44.1 52.8 35.2 31.9 40.6 35.2
2 Belgium 37.1 38.7 42.2 30.4 43.0 46.5 30.4 43.0 46.5 30.4 30.8 34.3 30.4
3 Bulgaria 35.5 35.7 40.9 29.9 39.9 45.1 29.8 39.9 45.1 29.8 28.0 33.1 30.0
5 Cyprus 24.8 26.7 26.7 20.9 31.0 31.0 20.9 31.0 31.0 20.9 18.8 18.8 20.9
6 Czech Republic 25.1 28.5 26.7 19.9 32.8 31.0 19.9 32.8 31.0 19.9 20.6 18.8 19.9
7 Denmark 25.7 27.9 27.9 21.1 32.2 32.2 21.1 32.2 32.2 21.1 20.0 20.0 21.1
8 Estonia 19.7 21.3 21.3 16.5 25.5 25.5 16.5 25.5 25.5 16.5 13.4 13.4 16.5
9 Finland 26.4 27.5 29.3 22.5 31.8 33.5 22.5 31.8 33.5 22.5 19.6 21.4 22.5

10 France 38.2 40.6 42.4 31.7 44.9 46.7 31.7 44.9 46.7 31.7 32.6 34.4 31.6
11 Germany 43.5 47.6 47.5 35.4 51.9 51.8 35.4 51.9 51.8 35.4 39.7 39.6 35.4
12 Greece 28.4 30.4 30.4 24.2 34.7 34.7 24.2 34.7 34.7 24.2 22.5 22.5 24.2
13 Hungary 19.9 19.9 21.6 18.3 24.2 25.9 18.3 24.2 25.9 18.3 12.0 13.7 18.2
14 Ireland 6.6 6.3 6.3 7.2 10.6 10.6 7.2 10.6 10.6 7.2 -1.6 -1.6 7.2
15 Italy 34.4 34.0 37.5 31.7 38.3 41.8 31.7 38.3 41.8 31.7 26.1 29.6 31.6
16 Latvia 26.4 26.4 29.9 22.9 30.7 34.2 22.9 30.7 34.2 22.9 18.5 22.0 22.9
17 Lithuania 40.3 33.1 50.4 37.4 37.4 54.7 37.4 37.4 54.7 37.4 25.2 42.5 37.4
18 Luxembourg 43.4 42.3 51.0 36.9 46.6 55.3 36.9 46.6 55.3 36.9 34.4 43.1 36.8
19 Malta 29.6 32.2 32.2 24.3 36.5 36.5 24.3 36.5 36.5 24.3 24.3 24.3 24.3
20 Netherlands 32.4 34.2 36.0 26.9 38.5 40.3 26.9 38.5 40.3 26.9 26.3 28.1 26.9
21 Poland 30.8 32.5 34.2 25.5 36.8 38.5 25.5 36.8 38.5 25.5 24.6 26.3 25.5
22 Portugal 44.0 42.9 51.6 37.5 47.2 55.9 37.5 47.2 55.9 37.5 35.0 43.7 37.5
23 Romania 34.4 36.5 38.3 28.2 40.8 42.6 28.2 40.8 42.6 28.2 28.6 30.4 28.2
24 Slovakia 36.6 38.9 40.7 30.0 43.2 45.0 30.0 43.2 45.0 30.0 31.0 32.8 30.0
25 Slovenia 28.1 27.4 32.6 24.2 31.6 36.9 24.2 31.6 36.9 24.2 19.5 24.7 24.2
26 Spain 46.3 45.0 53.7 40.2 49.3 58.0 40.2 49.3 58.0 40.2 37.1 45.8 40.2
27 Sweden 24.2 25.1 26.9 20.7 29.4 31.1 20.7 29.4 31.1 20.7 17.2 19.0 20.7
28 UK 26.2 28.2 28.2 22.1 32.5 32.5 22.1 32.5 32.5 22.1 20.3 20.3 22.1

Mean 31.4 32.2 35.4 26.7 36.5 39.6 26.7 36.5 39.6 26.7 24.3 27.5 26.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.0 4.2 4.2 6.5 4.2 4.2 7.8 4.2 4.2 7.8 4.2 4.2 4.2
2 Belgium 4.1 2.6 2.8 7.1 4.1 4.3 8.6 4.1 4.3 8.6 -0.3 -0.1 4.2
3 Bulgaria 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.5 0.5 4.2
5 Cyprus 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
6 Czech Republic 4.9 4.1 4.1 6.5 4.2 4.2 7.9 3.1 3.1 6.9 4.2 4.2 4.2
7 Denmark 4.1 3.0 3.0 6.4 4.2 4.2 7.6 4.2 4.2 7.6 0.8 0.8 4.2
8 Estonia 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
9 Finland 4.2 3.2 3.2 6.2 4.2 4.2 7.2 4.2 4.2 7.2 1.2 1.2 4.2

10 France 4.1 2.6 2.8 7.0 4.1 4.3 8.5 4.1 4.3 8.5 -0.2 -0.1 4.2
11 Germany 4.1 2.1 2.4 7.9 4.1 4.4 9.9 2.4 2.7 8.2 -1.1 -0.8 4.7
12 Greece 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
13 Hungary 4.2 3.5 3.5 5.6 4.2 4.2 6.3 4.2 4.2 6.3 2.3 2.3 4.3
14 Ireland 4.2 3.8 3.8 4.9 4.2 4.2 5.3 4.2 4.2 5.3 3.1 3.1 4.2
15 Italy 3.9 2.7 2.9 6.1 4.1 4.3 6.8 4.1 4.3 6.8 0.1 0.4 4.7
16 Latvia 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
17 Lithuania 4.6 4.6 4.6 4.6 4.2 4.2 4.2 8.6 8.6 8.6 4.2 4.2 4.2
18 Luxembourg 5.1 4.2 4.2 6.8 4.2 4.2 8.2 4.2 4.2 8.2 4.2 4.2 4.2
19 Malta 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
20 Netherlands 5.0 4.2 4.2 6.6 4.2 4.2 7.9 4.2 4.2 7.9 4.2 4.2 4.2
21 Poland 4.1 2.9 2.9 6.5 4.2 4.2 7.8 4.2 4.2 7.8 0.5 0.5 4.2
22 Portugal 4.2 2.6 3.0 6.9 4.0 4.5 8.3 4.0 4.5 8.3 -0.1 0.3 4.2
23 Romania 4.2 2.5 3.0 6.9 4.0 4.5 8.4 4.0 4.5 8.4 -0.3 0.3 4.2
24 Slovakia 4.2 2.3 3.2 7.2 3.9 4.8 8.8 3.9 4.8 8.8 -0.8 0.1 4.2
25 Slovenia 4.8 4.2 4.2 6.0 4.2 4.2 6.9 4.2 4.2 6.9 4.2 4.2 4.2
26 Spain 4.7 1.9 3.9 8.4 3.5 5.5 9.9 3.5 5.5 9.9 -1.0 1.0 5.5
27 Sweden 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
28 UK 4.1 3.1 3.1 6.3 4.2 4.2 7.4 4.2 4.2 7.4 1.0 1.0 4.2

Mean 4.3 3.2 3.4 6.5 4.1 4.3 7.6 4.2 4.4 7.7 1.4 1.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 26.2 23.6 23.6 31.3 23.6 23.6 35.4 23.6 23.6 35.4 23.6 23.6 23.6
2 Belgium 24.5 19.5 20.2 33.7 24.4 25.1 38.6 24.4 25.1 38.6 10.4 11.1 24.6
3 Bulgaria 23.4 19.4 19.4 31.3 23.6 23.6 35.5 23.6 23.6 35.5 11.7 11.7 23.6
5 Cyprus 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
6 Czech Republic 20.7 17.7 17.7 26.5 18.1 18.1 31.6 14.4 14.4 27.8 18.1 18.1 18.1
7 Denmark 23.4 19.7 19.7 30.8 23.6 23.6 34.7 23.6 23.6 34.7 12.5 12.5 23.6
8 Estonia 23.4 20.4 20.4 29.5 23.6 23.6 32.6 23.6 23.6 32.6 14.5 14.5 23.6
9 Finland 23.4 20.2 20.2 29.9 23.6 23.6 33.3 23.6 23.6 33.3 13.9 13.9 23.6

10 France 23.9 19.1 19.4 33.1 24.0 24.3 38.0 24.0 24.3 38.0 10.1 10.4 24.1
11 Germany 15.6 8.0 9.0 29.9 15.4 16.5 37.3 9.1 10.1 31.0 -4.0 -3.0 17.9
12 Greece 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
13 Hungary 23.6 21.4 21.4 28.1 23.6 23.6 30.3 23.6 23.6 30.3 17.3 17.3 24.1
14 Ireland 23.5 22.4 22.4 25.9 23.6 23.6 27.1 23.6 23.6 27.1 20.1 20.1 23.6
15 Italy 23.7 20.0 20.7 30.6 24.4 25.1 32.8 24.4 25.1 32.8 11.8 12.5 26.4
16 Latvia 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
17 Lithuania 39.5 39.5 39.5 39.5 38.5 38.5 38.5 48.6 48.6 48.6 38.5 38.5 38.5
18 Luxembourg 26.4 23.6 23.6 32.1 23.6 23.6 36.6 23.6 23.6 36.6 23.6 23.6 23.6
19 Malta 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
20 Netherlands 26.2 23.6 23.6 31.5 23.6 23.6 35.8 23.6 23.6 35.8 23.6 23.6 23.6
21 Poland 23.4 19.5 19.5 31.3 23.6 23.6 35.4 23.6 23.6 35.4 11.8 11.8 23.6
22 Portugal 25.4 20.5 21.8 34.0 25.0 26.3 38.5 25.0 26.3 38.5 12.0 13.3 25.5
23 Romania 25.9 20.8 22.4 34.6 25.4 27.0 39.2 25.4 27.0 39.2 12.2 13.8 26.0
24 Slovakia 27.6 21.7 24.4 36.6 26.6 29.3 41.5 26.6 29.3 41.5 12.7 15.4 27.5
25 Slovenia 25.5 23.6 23.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 23.6 23.6 23.6
26 Spain 28.5 22.5 25.4 37.5 26.8 29.6 41.8 26.8 29.6 41.8 14.6 17.5 29.6
27 Sweden 23.4 20.4 20.4 29.6 23.6 23.6 32.8 23.6 23.6 32.8 14.4 14.4 23.6
28 UK 23.4 20.0 20.0 30.4 23.6 23.6 34.0 23.6 23.6 34.0 13.2 13.2 23.6

Mean 24.6 21.0 21.4 31.5 24.1 24.5 35.2 24.1 24.5 35.2 15.2 15.6 24.4

Overall Retained earnings New equity Debt
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1 Austria 6.3 5.8 9.3 3.9 7.5 11.0 3.9 7.5 11.0 3.9 2.6 6.1 3.9
2 Belgium 5.9 6.5 7.8 3.4 8.1 9.4 3.4 8.1 9.4 3.4 3.6 4.9 3.4
3 Bulgaria 5.5 6.0 6.5 3.9 7.3 7.8 3.9 7.3 7.8 3.9 3.5 4.1 4.0
5 Cyprus 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
6 Czech Republic 5.3 6.0 5.9 4.1 7.2 7.1 4.1 7.2 7.1 4.1 3.7 3.6 4.1
7 Denmark 5.5 6.1 6.1 4.1 7.4 7.4 4.1 7.4 7.4 4.1 3.8 3.8 4.1
8 Estonia 5.0 3.8 6.3 5.0 5.0 7.4 5.0 5.0 7.4 5.0 1.7 4.2 5.0
9 Finland 5.9 6.2 6.8 4.7 7.5 8.1 4.7 7.5 8.1 4.7 3.9 4.4 4.7

10 France 7.0 7.7 8.3 4.9 9.2 9.7 4.9 9.2 9.7 4.9 5.0 5.6 4.9
11 Germany 6.9 8.6 8.5 3.5 10.4 10.3 3.5 10.4 10.3 3.5 5.3 5.2 3.5
12 Greece 5.6 6.3 6.3 4.4 7.6 7.6 4.4 7.6 7.6 4.4 3.8 3.8 4.4
13 Hungary 5.7 5.7 6.1 5.2 6.8 7.2 5.2 6.8 7.2 5.2 3.6 4.0 5.2
14 Ireland 4.8 4.8 4.8 4.9 5.7 5.7 4.9 5.7 5.7 4.9 3.0 3.0 4.9
15 Italy 4.6 4.3 5.6 3.8 5.9 7.2 3.8 5.9 7.2 3.8 1.4 2.7 3.8
16 Latvia 5.6 5.6 6.6 4.6 6.9 7.9 4.6 6.9 7.9 4.6 3.3 4.3 4.5
17 Lithuania 6.0 3.5 9.4 5.1 5.1 11.0 5.1 5.1 11.0 5.1 0.6 6.5 5.1
18 Luxembourg 6.5 6.1 9.8 3.7 7.9 11.6 3.7 7.9 11.6 3.7 2.7 6.4 3.7
19 Malta 6.0 6.9 6.9 4.4 8.2 8.2 4.4 8.2 8.2 4.4 4.4 4.4 4.4
20 Netherlands 6.2 6.8 7.3 4.4 8.2 8.7 4.4 8.2 8.7 4.4 4.2 4.8 4.4
21 Poland 5.7 6.0 6.6 4.4 7.3 7.9 4.4 7.3 7.9 4.4 3.7 4.2 4.4
22 Portugal 6.7 6.2 9.8 4.1 7.9 11.5 4.1 7.9 11.5 4.1 2.9 6.5 4.1
23 Romania 5.4 5.7 6.1 4.5 6.9 7.3 4.5 6.9 7.3 4.5 3.4 3.9 4.5
24 Slovakia 5.5 5.8 6.4 4.3 7.1 7.7 4.3 7.1 7.7 4.3 3.5 4.0 4.3
25 Slovenia 5.3 5.1 6.7 4.1 6.4 8.0 4.1 6.4 8.0 4.1 2.6 4.2 4.1
26 Spain 7.9 7.2 11.4 4.9 9.3 13.5 4.9 9.3 13.5 4.9 3.4 7.6 4.9
27 Sweden 5.5 5.8 6.3 4.5 7.0 7.5 4.5 7.0 7.5 4.5 3.5 4.0 4.5
28 UK 6.0 6.6 6.6 4.8 7.8 7.8 4.8 7.8 7.8 4.8 4.3 4.3 4.8

Mean 5.9 6.0 7.2 4.4 7.4 8.6 4.4 7.4 8.6 4.4 3.4 4.6 4.4

Overall Retained earnings New equity Debt
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1 Austria 41.2 39.8 48.5 35.2 44.1 52.8 35.2 44.1 52.8 35.2 31.9 40.6 35.2
2 Belgium 37.1 38.7 42.2 30.4 43.0 46.5 30.4 43.0 46.5 30.4 30.8 34.3 30.4
3 Bulgaria 28.4 29.9 31.7 23.5 34.1 35.9 23.4 34.1 35.9 23.4 22.2 23.9 23.6
5 Cyprus 24.8 26.7 26.7 20.9 31.0 31.0 20.9 31.0 31.0 20.9 18.8 18.8 20.9
6 Czech Republic 23.5 25.9 25.4 19.2 30.2 29.7 19.2 30.2 29.7 19.2 18.0 17.5 19.2
7 Denmark 25.7 27.9 27.9 21.1 32.2 32.2 21.1 32.2 32.2 21.1 20.0 20.0 21.1
8 Estonia 19.7 15.2 24.3 19.5 19.5 28.5 19.5 19.5 28.5 19.5 7.3 16.4 19.5
9 Finland 27.5 28.7 30.4 23.4 33.0 34.7 23.4 33.0 34.7 23.4 20.8 22.5 23.4

10 France 36.5 38.6 40.4 30.4 42.9 44.7 30.4 42.9 44.7 30.4 30.7 32.4 30.3
11 Germany 43.5 47.6 47.5 35.4 51.9 51.8 35.4 51.9 51.8 35.4 39.7 39.6 35.4
12 Greece 28.4 30.4 30.4 24.2 34.7 34.7 24.2 34.7 34.7 24.2 22.5 22.5 24.2
13 Hungary 20.3 20.2 22.0 18.6 24.5 26.3 18.6 24.5 26.3 18.6 12.3 14.1 18.6
14 Ireland 6.7 6.4 6.4 7.2 10.7 10.7 7.2 10.7 10.7 7.2 -1.5 -1.5 7.2
15 Italy 33.7 33.0 36.5 31.7 37.3 40.8 31.7 37.3 40.8 31.7 25.1 28.6 31.6
16 Latvia 26.4 26.4 29.9 22.9 30.7 34.2 22.9 30.7 34.2 22.9 18.5 22.0 22.9
17 Lithuania 37.3 30.5 46.5 34.8 34.7 50.8 34.8 34.7 50.8 34.8 22.6 38.6 34.7
18 Luxembourg 43.4 42.3 51.0 36.9 46.6 55.3 36.9 46.6 55.3 36.9 34.4 43.1 36.8
19 Malta 29.6 32.2 32.2 24.3 36.5 36.5 24.3 36.5 36.5 24.3 24.3 24.3 24.3
20 Netherlands 32.4 34.2 36.0 26.9 38.5 40.3 26.9 38.5 40.3 26.9 26.3 28.1 26.9
21 Poland 27.4 28.6 30.4 23.0 32.9 34.7 23.0 32.9 34.7 23.0 20.7 22.5 23.0
22 Portugal 42.6 41.3 50.0 36.4 45.6 54.3 36.4 45.6 54.3 36.4 33.4 42.1 36.4
23 Romania 23.2 23.9 25.6 19.9 28.2 29.9 19.9 28.2 29.9 19.9 16.0 17.7 19.9
24 Slovakia 26.2 27.3 29.1 22.0 31.6 33.4 22.0 31.6 33.4 22.0 19.4 21.2 22.0
25 Slovenia 28.1 27.4 32.6 24.2 31.6 36.9 24.2 31.6 36.9 24.2 19.5 24.7 24.2
26 Spain 46.3 45.0 53.7 40.2 49.3 58.0 40.2 49.3 58.0 40.2 37.1 45.8 40.2
27 Sweden 24.2 25.1 26.9 20.7 29.4 31.1 20.7 29.4 31.1 20.7 17.2 19.0 20.7
28 UK 26.0 28.1 28.1 21.9 32.4 32.4 21.9 32.4 32.4 21.9 20.1 20.1 21.9

Mean 30.0 30.4 33.8 25.7 34.7 38.1 25.7 34.7 38.1 25.7 22.5 25.9 25.7

New equity DebtOverall Retained earnings
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1 Austria 5.0 4.2 4.2 6.5 4.2 4.2 7.8 4.2 4.2 7.8 4.2 4.2 4.2
2 Belgium 4.1 2.6 2.8 7.1 4.1 4.3 8.6 4.1 4.3 8.6 -0.3 -0.1 4.2
3 Bulgaria 4.1 3.0 3.0 6.5 4.2 4.2 7.7 4.2 4.2 7.7 0.7 0.7 4.2
5 Cyprus 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
6 Czech Republic 4.8 4.1 4.1 6.3 4.2 4.2 7.5 3.5 3.5 6.8 4.2 4.2 4.2
7 Denmark 4.1 3.0 3.0 6.4 4.2 4.2 7.6 4.2 4.2 7.6 0.8 0.8 4.2
8 Estonia 4.6 4.6 4.6 4.6 4.2 4.2 4.2 7.9 7.9 7.9 4.2 4.2 4.2
9 Finland 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2

10 France 4.1 2.7 2.8 6.9 4.1 4.2 8.3 4.1 4.2 8.3 0.1 0.2 4.2
11 Germany 4.1 2.1 2.4 7.9 4.1 4.4 9.9 2.4 2.7 8.2 -1.1 -0.8 4.7
12 Greece 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
13 Hungary 4.2 3.5 3.5 5.6 4.2 4.2 6.3 4.2 4.2 6.3 2.3 2.3 4.4
14 Ireland 4.2 3.8 3.8 4.9 4.2 4.2 5.3 4.2 4.2 5.3 3.1 3.1 4.2
15 Italy 3.8 2.7 2.9 5.8 4.1 4.3 6.4 4.1 4.3 6.4 0.1 0.4 4.7
16 Latvia 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
17 Lithuania 4.5 4.5 4.5 4.5 4.2 4.2 4.2 7.6 7.6 7.6 4.2 4.2 4.2
18 Luxembourg 5.1 4.2 4.2 6.8 4.2 4.2 8.2 4.2 4.2 8.2 4.2 4.2 4.2
19 Malta 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
20 Netherlands 5.0 4.2 4.2 6.6 4.2 4.2 7.9 4.2 4.2 7.9 4.2 4.2 4.2
21 Poland 4.1 3.1 3.1 6.3 4.2 4.2 7.4 4.2 4.2 7.4 1.0 1.0 4.2
22 Portugal 4.1 2.9 2.9 6.7 4.2 4.2 8.0 4.2 4.2 8.0 0.4 0.4 4.2
23 Romania 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
24 Slovakia 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
25 Slovenia 4.8 4.2 4.2 6.0 4.2 4.2 6.9 4.2 4.2 6.9 4.2 4.2 4.2
26 Spain 4.5 2.9 2.9 7.7 4.2 4.2 9.0 4.2 4.2 9.0 0.4 0.4 5.3
27 Sweden 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
28 UK 4.1 3.1 3.1 6.3 4.2 4.2 7.4 4.2 4.2 7.4 1.0 1.0 4.2

Mean 4.3 3.3 3.4 6.3 4.2 4.2 7.3 4.3 4.4 7.5 1.7 1.7 4.3

Overall Retained earnings New equity Debt
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1 Austria 26.2 23.6 23.6 31.3 23.6 23.6 35.4 23.6 23.6 35.4 23.6 23.6 23.6
2 Belgium 24.5 19.5 20.2 33.7 24.4 25.1 38.6 24.4 25.1 38.6 10.4 11.1 24.6
3 Bulgaria 23.4 19.6 19.6 30.9 23.6 23.6 34.9 23.6 23.6 34.9 12.3 12.3 23.6
5 Cyprus 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
6 Czech Republic 22.4 19.9 19.9 27.3 20.1 20.1 31.6 17.7 17.7 29.2 20.1 20.1 20.1
7 Denmark 23.4 19.7 19.7 30.8 23.6 23.6 34.7 23.6 23.6 34.7 12.5 12.5 23.6
8 Estonia 37.9 37.9 37.9 37.9 37.0 37.0 37.0 46.0 46.0 46.0 37.0 37.0 37.0
9 Finland 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6

10 France 23.9 19.4 19.7 32.6 24.0 24.3 37.2 24.0 24.3 37.2 10.8 11.2 24.1
11 Germany 15.6 8.0 9.0 29.9 15.4 16.5 37.3 9.1 10.1 31.0 -4.0 -3.0 17.9
12 Greece 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
13 Hungary 23.7 21.4 21.4 28.2 23.6 23.6 30.4 23.6 23.6 30.4 17.3 17.3 24.2
14 Ireland 23.5 22.4 22.4 25.9 23.6 23.6 27.1 23.6 23.6 27.1 20.1 20.1 23.6
15 Italy 23.5 20.0 20.7 29.8 24.4 25.1 31.6 24.4 25.1 31.6 11.8 12.5 26.4
16 Latvia 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
17 Lithuania 36.7 36.7 36.7 36.7 35.9 35.9 35.9 44.3 44.3 44.3 35.9 35.9 35.9
18 Luxembourg 26.4 23.6 23.6 32.1 23.6 23.6 36.6 23.6 23.6 36.6 23.6 23.6 23.6
19 Malta 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
20 Netherlands 26.2 23.6 23.6 31.5 23.6 23.6 35.8 23.6 23.6 35.8 23.6 23.6 23.6
21 Poland 23.4 20.0 20.0 30.4 23.6 23.6 34.0 23.6 23.6 34.0 13.2 13.2 23.6
22 Portugal 23.6 19.4 19.5 31.7 23.7 23.8 36.0 23.7 23.8 36.0 11.5 11.6 23.8
23 Romania 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
24 Slovakia 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
25 Slovenia 25.5 23.6 23.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 23.6 23.6 23.6
26 Spain 24.0 19.3 19.3 33.3 23.6 23.6 37.6 23.6 23.6 37.6 11.4 11.4 25.4
27 Sweden 23.4 20.4 20.4 29.6 23.6 23.6 32.8 23.6 23.6 32.8 14.4 14.4 23.6
28 UK 23.4 20.0 20.0 30.4 23.6 23.6 34.0 23.6 23.6 34.0 13.2 13.2 23.6

Mean 24.6 21.4 21.5 30.9 24.2 24.3 34.4 24.5 24.6 34.7 16.1 16.2 24.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2001

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.9 7.0 10.5 6.2 8.0 11.5 7.2 8.0 11.5 7.2 5.2 8.7 4.4
2 Belgium 6.9 7.2 8.5 5.1 8.1 9.4 6.0 8.1 9.4 6.0 5.5 6.8 3.4
3 Bulgaria 6.1 6.1 6.6 5.5 6.8 7.3 6.2 6.8 7.3 6.2 4.8 5.3 4.2
5 Cyprus 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
6 Czech Republic 6.1 6.5 6.4 5.4 7.2 7.1 6.1 7.2 7.1 6.1 5.2 5.1 4.1
7 Denmark 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
8 Estonia 6.0 4.3 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.1 5.6 5.6
9 Finland 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7

10 France 7.9 8.3 8.8 6.6 9.1 9.6 7.4 9.1 9.6 7.4 6.7 7.3 5.0
11 Germany 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
12 Greece 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
13 Hungary 6.4 6.2 6.6 6.4 6.8 7.2 7.0 6.8 7.2 7.0 5.0 5.4 5.2
14 Ireland 5.5 5.1 5.1 6.1 5.7 5.7 6.6 5.7 5.7 6.6 4.1 4.1 5.1
15 Italy 5.6 5.0 6.3 5.5 5.9 7.2 6.4 5.9 7.2 6.4 3.4 4.7 3.9
16 Latvia 6.4 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 4.8 5.8 4.5
17 Lithuania 7.0 4.2 10.1 6.8 5.1 11.0 7.7 5.1 11.0 7.7 2.5 8.4 5.1
18 Luxembourg 7.7 6.9 10.6 5.7 7.9 11.6 6.7 7.9 11.6 6.7 4.9 8.6 3.7
19 Malta 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 6.8 7.1 7.7 5.6 7.9 8.5 6.4 7.9 8.5 6.4 5.7 6.2 4.2
21 Poland 6.4 6.4 6.9 5.8 7.1 7.6 6.5 7.1 7.6 6.5 5.1 5.6 4.4
22 Portugal 7.8 6.9 10.5 6.0 7.9 11.5 7.0 7.9 11.5 7.0 5.0 8.6 4.1
23 Romania 6.2 6.2 6.6 5.8 6.9 7.3 6.5 6.9 7.3 6.5 4.9 5.4 4.5
24 Slovakia 6.3 6.4 7.0 5.7 7.1 7.7 6.4 7.1 7.7 6.4 5.1 5.6 4.3
25 Slovenia 6.1 5.6 7.3 5.5 6.4 8.0 6.3 6.4 8.0 6.3 4.2 5.9 4.1
26 Spain 8.7 8.2 11.0 6.9 9.3 12.1 8.0 9.3 12.1 8.0 6.2 9.0 4.9
27 Sweden 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
28 UK 6.8 7.1 7.1 6.1 7.8 7.8 6.8 7.8 7.8 6.8 5.8 5.8 4.8

Mean 6.7 6.5 7.7 5.9 7.3 8.5 6.7 7.3 8.5 6.7 5.0 6.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 45.1 42.8 51.5 40.9 45.2 53.9 43.3 45.2 53.9 43.3 38.3 47.0 36.4
2 Belgium 39.8 40.5 44.0 34.9 42.9 46.4 37.3 42.9 46.4 37.3 35.9 39.4 30.3
3 Bulgaria 27.4 27.6 29.3 25.3 30.0 31.7 27.7 30.0 31.7 27.7 23.1 24.8 20.9
5 Cyprus 26.6 27.5 27.5 24.8 29.9 29.9 27.2 29.9 29.9 27.2 23.0 23.0 20.2
6 Czech Republic 26.3 27.8 27.3 23.8 30.2 29.7 26.2 30.2 29.7 26.2 23.2 22.7 19.2
7 Denmark 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
8 Estonia 23.1 17.1 26.1 26.1 19.5 28.5 28.5 19.5 28.5 28.5 12.5 21.6 21.6
9 Finland 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4

10 France 38.4 39.6 41.3 34.4 42.0 43.7 36.9 42.0 43.7 36.9 35.0 36.7 29.8
11 Germany 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
12 Greece 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
13 Hungary 23.0 22.1 23.9 23.1 24.5 26.3 25.5 24.5 26.3 25.5 17.6 19.3 18.6
14 Ireland 9.6 8.2 8.2 12.4 10.6 10.6 14.8 10.6 10.6 14.8 3.6 3.6 7.8
15 Italy 35.9 34.4 37.8 35.6 36.8 40.2 38.0 36.8 40.2 38.0 29.8 33.3 31.1
16 Latvia 29.1 28.3 31.8 27.4 30.7 34.2 29.8 30.7 34.2 29.8 23.7 27.2 22.9
17 Lithuania 40.0 32.3 48.4 39.3 34.7 50.8 41.7 34.7 50.8 41.7 27.8 43.8 34.7
18 Luxembourg 46.1 44.2 52.9 41.4 46.6 55.3 43.8 46.6 55.3 43.8 39.7 48.4 36.8
19 Malta 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 34.3 35.3 37.1 30.7 37.7 39.5 33.1 37.7 39.5 33.1 30.8 32.5 26.1
21 Poland 28.4 28.6 30.3 26.3 31.0 32.7 28.7 31.0 32.7 28.7 24.0 25.8 21.7
22 Portugal 45.3 43.2 51.9 40.9 45.6 54.3 43.3 45.6 54.3 43.3 38.6 47.3 36.4
23 Romania 25.9 25.8 27.5 24.5 28.2 29.9 26.9 28.2 29.9 26.9 21.2 23.0 19.9
24 Slovakia 28.9 29.2 31.0 26.6 31.6 33.4 29.0 31.6 33.4 29.0 24.7 26.4 22.0
25 Slovenia 30.8 29.2 34.5 28.8 31.6 36.9 31.2 31.6 36.9 31.2 24.7 29.9 24.2
26 Spain 45.6 44.5 50.8 41.5 46.9 53.2 43.9 46.9 53.2 43.9 40.0 46.2 36.9
27 Sweden 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
28 UK 28.8 30.0 30.0 26.5 32.4 32.4 28.9 32.4 32.4 28.9 25.4 25.4 21.9

Mean 32.1 31.5 35.0 29.9 34.0 37.4 32.3 34.0 37.4 32.3 27.0 30.5 25.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 6.4 7.9 6.9 6.4 7.9 8.1 6.4 7.9 8.1 6.4 7.9 4.6
2 Belgium 6.0 5.0 5.9 7.1 6.4 7.3 8.5 6.4 7.3 8.5 2.5 3.4 4.6
3 Bulgaria 6.1 5.5 6.4 6.4 6.4 7.3 7.3 6.4 7.3 7.3 3.7 4.6 4.6
5 Cyprus 6.1 5.5 6.4 6.4 6.4 7.3 7.3 6.4 7.3 7.3 3.7 4.6 4.6
6 Czech Republic 6.5 6.3 6.7 6.4 6.4 6.8 7.5 5.8 6.2 6.9 6.4 6.8 4.6
7 Denmark 5.9 5.4 5.9 6.4 6.4 6.8 7.4 6.4 6.8 7.4 3.6 4.1 4.6
8 Estonia 7.2 6.8 8.3 6.6 6.4 7.9 6.2 10.0 11.5 9.8 6.4 7.9 6.2
9 Finland 5.9 5.5 5.9 6.4 6.4 6.8 7.3 6.4 6.8 7.3 3.7 4.2 4.6

10 France 5.9 5.2 5.7 6.8 6.4 6.9 8.0 6.4 6.9 8.0 3.0 3.5 4.6
11 Germany 6.0 5.4 5.5 7.1 6.4 6.5 8.1 6.4 6.5 8.1 3.4 3.6 5.2
12 Greece 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.6 4.6
13 Hungary 6.0 5.8 6.2 5.8 6.4 6.8 6.4 6.4 6.8 6.4 4.7 5.2 4.8
14 Ireland 6.5 6.0 7.6 5.8 6.4 7.9 6.2 6.4 7.9 6.2 5.3 6.9 5.1
15 Italy 5.9 5.2 6.3 6.1 6.4 7.5 6.6 6.4 7.5 6.6 2.9 4.1 5.1
16 Latvia 6.3 5.5 7.0 6.3 6.4 7.9 7.2 6.4 7.9 7.2 3.8 5.3 4.6
17 Lithuania 7.2 6.7 8.2 6.5 6.4 7.9 6.2 9.6 11.1 9.4 6.4 7.9 6.2
18 Luxembourg 7.1 6.4 7.9 7.1 6.4 7.9 8.5 6.4 7.9 8.5 6.4 7.9 4.6
19 Malta 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.6 4.6
20 Netherlands 7.3 6.4 8.4 7.1 6.4 8.4 8.4 6.4 8.4 8.4 6.4 8.4 4.6
21 Poland 6.1 5.5 6.4 6.4 6.4 7.3 7.3 6.4 7.3 7.3 3.7 4.6 4.6
22 Portugal 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.6 4.6
23 Romania 5.9 5.6 6.1 6.1 6.4 6.9 6.9 6.4 6.9 6.9 4.0 4.6 4.6
24 Slovakia 6.1 5.4 6.5 6.5 6.4 7.5 7.5 6.4 7.5 7.5 3.5 4.6 4.6
25 Slovenia 6.9 6.4 7.9 6.3 6.4 7.9 7.2 6.4 7.9 7.2 6.4 7.9 4.6
26 Spain 6.6 5.1 6.6 8.0 6.4 7.9 9.2 6.4 7.9 9.2 2.8 4.3 5.7
27 Sweden 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.0 4.5 4.6
28 UK 6.2 5.4 6.6 6.6 6.4 7.6 7.6 6.4 7.6 7.6 3.4 4.6 4.6

Mean 6.4 5.7 6.8 6.6 6.4 7.5 7.5 6.6 7.8 7.7 4.2 5.4 4.8

Overall Retained earnings New equity Debt
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1 Austria 30.9 28.6 33.8 30.4 28.6 33.8 34.5 28.6 33.8 34.5 28.6 33.8 22.7
2 Belgium 24.7 21.0 24.5 28.7 25.9 29.4 33.6 25.9 29.4 33.6 11.9 15.4 19.6
3 Bulgaria 24.8 22.5 26.0 26.0 25.9 29.4 29.4 25.9 29.4 29.4 16.2 19.6 19.6
5 Cyprus 24.8 22.5 26.0 26.0 25.9 29.4 29.4 25.9 29.4 29.4 16.2 19.6 19.6
6 Czech Republic 20.1 19.4 21.3 19.8 19.6 21.5 24.1 17.2 19.1 21.7 19.6 21.5 12.5
7 Denmark 21.4 19.5 21.3 23.4 23.2 24.9 27.0 23.2 24.9 27.0 12.7 14.5 16.6
8 Estonia 42.7 41.6 45.4 41.1 40.7 44.5 40.2 49.7 53.6 49.2 40.7 44.5 40.2
9 Finland 21.4 19.7 21.4 23.2 23.2 24.9 26.7 23.2 24.9 26.7 13.1 14.8 16.6

10 France 22.0 19.3 21.3 25.4 23.7 25.7 29.8 23.7 25.7 29.8 11.0 13.0 17.1
11 Germany 20.0 17.5 18.2 24.4 21.5 22.2 28.4 21.5 22.2 28.4 10.1 10.8 17.0
12 Greece 30.8 26.4 32.9 32.9 30.7 37.2 37.2 30.7 37.2 37.2 18.5 25.0 25.0
13 Hungary 21.6 21.0 22.7 21.2 23.2 24.9 23.4 23.2 24.9 23.4 16.9 18.6 17.1
14 Ireland 28.9 27.4 32.6 26.7 28.6 33.8 27.9 28.6 33.8 27.9 25.1 30.4 24.5
15 Italy 25.2 22.7 26.9 26.0 27.0 31.2 27.9 27.0 31.2 27.9 14.7 18.9 22.6
16 Latvia 28.2 25.6 30.8 28.4 28.6 33.8 31.4 28.6 33.8 31.4 19.9 25.1 22.7
17 Lithuania 41.7 40.6 44.5 40.0 39.8 43.7 39.2 48.1 52.1 47.6 39.8 43.7 39.2
18 Luxembourg 31.2 28.6 33.8 31.2 28.6 33.8 35.7 28.6 33.8 35.7 28.6 33.8 22.7
19 Malta 30.8 26.4 32.9 32.9 30.7 37.2 37.2 30.7 37.2 37.2 18.5 25.0 25.0
20 Netherlands 33.6 30.7 37.2 32.9 30.7 37.2 37.2 30.7 37.2 37.2 30.7 37.2 25.0
21 Poland 24.8 22.5 26.0 26.0 25.9 29.4 29.4 25.9 29.4 29.4 16.2 19.6 19.6
22 Portugal 30.9 26.5 33.1 33.1 30.8 37.4 37.4 30.8 37.4 37.4 18.6 25.2 25.2
23 Romania 22.3 20.9 23.0 23.0 23.9 26.0 26.0 23.9 26.0 26.0 15.2 17.3 17.3
24 Slovakia 25.7 23.1 27.0 27.0 26.6 30.5 30.5 26.6 30.5 30.5 16.5 20.4 20.4
25 Slovenia 30.3 28.6 33.8 28.4 28.6 33.8 31.4 28.6 33.8 31.4 28.6 33.8 22.7
26 Spain 28.8 24.3 29.6 32.5 28.6 33.8 36.7 28.6 33.8 36.7 16.4 21.7 24.6
27 Sweden 21.4 20.1 21.8 22.4 23.2 24.9 25.5 23.2 24.9 25.5 14.2 16.0 16.6
28 UK 26.5 23.6 28.0 28.0 27.3 31.6 31.6 27.3 31.6 31.6 16.8 21.2 21.2

Mean 27.2 24.8 28.7 28.2 27.4 31.3 31.4 28.0 31.9 32.0 19.8 23.7 22.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 7.2 7.2 5.7 7.9 7.9 6.4 7.9 7.9 6.4 5.8 5.8 4.3
2 Belgium 6.9 7.2 8.5 5.1 8.1 9.4 6.0 8.1 9.4 6.0 5.5 6.8 3.4
3 Bulgaria 5.9 5.8 6.2 5.5 6.5 6.9 6.2 6.5 6.9 6.2 4.6 5.0 4.3
5 Cyprus 6.6 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.6 5.6 4.8
6 Czech Republic 6.1 6.5 6.4 5.4 7.2 7.1 6.1 7.2 7.1 6.1 5.2 5.1 4.1
7 Denmark 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
8 Estonia 6.0 4.3 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.1 5.6 5.6
9 Finland 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7

10 France 7.8 8.1 8.7 6.6 8.9 9.5 7.4 8.9 9.5 7.4 6.6 7.2 5.1
11 Germany 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
12 Greece 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
13 Hungary 6.4 6.2 6.6 6.4 6.8 7.2 7.0 6.8 7.2 7.0 5.0 5.4 5.2
14 Ireland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.4 4.4 4.9
15 Italy 7.0 7.1 8.4 5.5 8.0 9.3 6.4 8.0 9.3 6.4 5.5 6.7 3.9
16 Latvia 6.3 5.9 6.9 6.0 6.6 7.6 6.7 6.6 7.6 6.7 4.6 5.6 4.7
17 Lithuania 6.5 5.0 8.3 6.1 5.8 9.1 6.9 5.8 9.1 6.9 3.5 6.8 4.6
18 Luxembourg 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
19 Malta 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 6.6 7.1 7.1 5.6 7.9 7.9 6.3 7.9 7.9 6.3 5.7 5.7 4.2
21 Poland 6.4 6.4 6.9 5.8 7.1 7.6 6.5 7.1 7.6 6.5 5.1 5.6 4.4
22 Portugal 7.6 6.7 10.1 6.0 7.6 11.1 7.0 7.6 11.1 7.0 4.9 8.3 4.2
23 Romania 6.3 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 5.0 5.4 4.6
24 Slovakia 6.1 6.1 6.5 5.7 6.8 7.2 6.4 6.8 7.2 6.4 4.8 5.3 4.4
25 Slovenia 6.1 5.6 7.3 5.5 6.4 8.0 6.3 6.4 8.0 6.3 4.2 5.9 4.1
26 Spain 8.7 8.2 11.0 6.9 9.3 12.1 8.0 9.3 12.1 8.0 6.2 9.0 4.9
27 Sweden 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0

Mean 6.6 6.5 7.5 5.9 7.3 8.3 6.7 7.3 8.3 6.7 5.1 6.1 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.1 32.8 32.8 27.9 35.2 35.2 30.3 35.2 35.2 30.3 28.2 28.2 23.3
2 Belgium 39.8 40.6 44.1 34.9 43.0 46.5 37.3 43.0 46.5 37.3 36.0 39.5 30.4
3 Bulgaria 23.7 23.4 25.1 22.6 25.8 27.5 25.0 25.8 27.5 25.0 18.9 20.6 18.1
5 Cyprus 27.0 28.0 28.0 25.1 30.4 30.4 27.5 30.4 30.4 27.5 23.4 23.4 20.5
6 Czech Republic 26.3 27.8 27.3 23.8 30.2 29.7 26.2 30.2 29.7 26.2 23.2 22.7 19.2
7 Denmark 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
8 Estonia 23.1 17.1 26.1 26.1 19.5 28.5 28.5 19.5 28.5 28.5 12.5 21.6 21.6
9 Finland 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4

10 France 37.6 38.6 40.4 33.8 41.0 42.8 36.2 41.0 42.8 36.2 34.0 35.8 29.2
11 Germany 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
12 Greece 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
13 Hungary 23.0 22.1 23.9 23.1 24.5 26.3 25.5 24.5 26.3 25.5 17.6 19.3 18.6
14 Ireland 12.3 11.5 11.5 13.9 13.9 13.9 16.3 13.9 13.9 16.3 6.9 6.9 9.4
15 Italy 39.6 40.0 43.4 35.6 42.4 45.8 38.0 42.4 45.8 38.0 35.4 38.9 31.1
16 Latvia 26.9 25.7 29.2 25.8 28.1 31.6 28.2 28.1 31.6 28.2 21.1 24.6 21.2
17 Lithuania 34.1 29.7 39.8 32.9 32.1 42.2 35.3 32.1 42.2 35.3 25.1 35.2 28.4
18 Luxembourg 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
19 Malta 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 31.1 32.8 32.8 27.8 35.2 35.2 30.2 35.2 35.2 30.2 28.3 28.3 23.2
21 Poland 28.4 28.6 30.4 26.3 31.0 32.8 28.7 31.0 32.8 28.7 24.1 25.8 21.8
22 Portugal 43.8 41.5 50.2 39.9 43.9 52.6 42.3 43.9 52.6 42.3 37.0 45.7 35.3
23 Romania 26.1 26.0 27.7 24.7 28.4 30.1 27.1 28.4 30.1 27.1 21.4 23.1 20.1
24 Slovakia 25.5 25.4 27.1 24.1 27.8 29.5 26.5 27.8 29.5 26.5 20.8 22.6 19.5
25 Slovenia 30.8 29.2 34.5 28.8 31.6 36.9 31.2 31.6 36.9 31.2 24.7 29.9 24.2
26 Spain 45.6 44.5 50.8 41.5 46.9 53.2 43.9 46.9 53.2 43.9 40.0 46.2 36.9
27 Sweden 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
28 UK 29.3 30.5 30.5 27.0 32.9 32.9 29.4 32.9 32.9 29.4 25.9 25.9 22.4

Mean 30.9 30.6 33.4 28.6 33.0 35.8 31.1 33.0 35.8 31.1 26.1 28.8 24.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2002
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1 Austria 6.5 6.4 6.4 6.6 6.4 6.4 7.6 6.4 6.4 7.6 6.4 6.4 4.7
2 Belgium 6.1 5.0 6.2 7.2 6.4 7.6 8.6 6.4 7.6 8.6 2.4 3.6 4.7
3 Bulgaria 5.9 5.6 6.1 6.1 6.4 6.9 6.8 6.4 6.9 6.8 4.2 4.7 4.7
5 Cyprus 6.1 5.4 6.4 6.4 6.4 7.4 7.4 6.4 7.4 7.4 3.6 4.6 4.6
6 Czech Republic 6.5 6.3 6.8 6.5 6.4 6.9 7.5 5.8 6.3 6.9 6.4 6.9 4.7
7 Denmark 5.9 5.4 5.9 6.5 6.4 6.9 7.4 6.4 6.9 7.4 3.6 4.1 4.7
8 Estonia 7.2 6.8 8.3 6.6 6.4 7.9 6.2 10.0 11.5 9.8 6.4 7.9 6.2
9 Finland 5.9 5.5 6.0 6.4 6.4 6.9 7.3 6.4 6.9 7.3 3.7 4.2 4.7

10 France 6.0 5.2 5.8 6.8 6.4 7.0 8.0 6.4 7.0 8.0 3.1 3.7 4.7
11 Germany 6.0 5.4 5.6 7.1 6.4 6.6 8.1 6.4 6.6 8.1 3.5 3.7 5.2
12 Greece 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
13 Hungary 6.0 5.8 6.3 5.9 6.4 6.9 6.5 6.4 6.9 6.5 4.7 5.2 4.8
14 Ireland 6.7 5.9 7.4 6.7 6.4 7.9 7.2 6.4 7.9 7.2 5.1 6.6 5.9
15 Italy 6.3 5.2 6.4 7.4 6.4 7.6 8.6 6.4 7.6 8.6 2.9 4.1 5.1
16 Latvia 6.3 5.6 7.1 6.1 6.4 7.9 6.9 6.4 7.9 6.9 4.1 5.7 4.7
17 Lithuania 6.0 5.9 6.4 5.5 6.4 6.9 6.0 6.4 6.9 6.0 5.0 5.5 4.7
18 Luxembourg 7.0 6.4 7.9 6.7 6.4 7.9 7.8 6.4 7.9 7.8 6.4 7.9 4.7
19 Malta 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
20 Netherlands 6.9 6.4 7.4 6.8 6.4 7.4 8.0 6.4 7.4 8.0 6.4 7.4 4.7
21 Poland 6.1 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.7 4.7 4.7
22 Portugal 6.3 5.2 6.9 6.9 6.4 8.1 8.1 6.4 8.1 8.1 3.0 4.7 4.7
23 Romania 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.1 4.7 4.7
24 Slovakia 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.1 4.7 4.7
25 Slovenia 6.9 6.4 7.9 6.3 6.4 7.9 7.2 6.4 7.9 7.2 6.4 7.9 4.7
26 Spain 6.6 5.1 6.6 8.0 6.4 7.9 9.3 6.4 7.9 9.3 2.8 4.3 5.7
27 Sweden 5.9 5.6 6.1 6.2 6.4 6.9 7.0 6.4 6.9 7.0 4.0 4.5 4.7
28 UK 6.2 5.4 6.6 6.6 6.4 7.6 7.6 6.4 7.6 7.6 3.4 4.7 4.7

Mean 6.3 5.7 6.7 6.6 6.4 7.4 7.5 6.5 7.5 7.6 4.3 5.2 4.8

Overall Retained earnings New equity Debt
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1 Austria 20.8 20.6 20.6 21.3 20.6 20.6 25.4 20.6 20.6 25.4 20.6 20.6 13.6
2 Belgium 26.2 22.2 26.4 30.1 27.1 31.3 35.0 27.1 31.3 35.0 13.1 17.3 21.0
3 Bulgaria 21.5 20.4 22.2 22.0 23.3 25.0 24.9 23.3 25.0 24.9 15.1 16.9 16.7
5 Cyprus 24.9 22.5 26.0 26.0 26.0 29.5 29.5 26.0 29.5 29.5 16.1 19.6 19.6
6 Czech Republic 20.3 19.5 21.4 19.9 19.7 21.6 24.2 17.3 19.2 21.8 19.7 21.6 12.7
7 Denmark 21.5 19.7 21.4 23.5 23.3 25.0 27.1 23.3 25.0 27.1 12.9 14.6 16.7
8 Estonia 42.8 41.7 45.5 41.2 40.8 44.6 40.3 49.8 53.7 49.3 40.8 44.6 40.3
9 Finland 21.5 19.8 21.5 23.3 23.3 25.0 26.8 23.3 25.0 26.8 13.2 14.9 16.7

10 France 22.7 20.0 22.3 25.8 24.3 26.6 30.1 24.3 26.6 30.1 11.9 14.3 17.8
11 Germany 20.1 17.6 18.3 24.5 21.6 22.3 28.5 21.6 22.3 28.5 10.2 10.9 17.1
12 Greece 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
13 Hungary 21.8 21.1 22.8 21.3 23.3 25.0 23.5 23.3 25.0 23.5 17.0 18.8 17.3
14 Ireland 29.8 27.1 32.4 29.9 28.7 34.0 31.5 28.7 34.0 31.5 24.2 29.4 27.0
15 Italy 26.8 22.8 27.0 30.7 27.1 31.3 35.0 27.1 31.3 35.0 14.8 19.0 22.7
16 Latvia 28.4 26.0 31.3 27.8 28.7 34.0 30.5 28.7 34.0 30.5 21.1 26.3 22.8
17 Lithuania 21.6 21.5 23.2 20.1 23.3 25.0 21.9 23.3 25.0 21.9 18.1 19.8 16.7
18 Luxembourg 30.8 28.7 34.0 29.7 28.7 34.0 33.4 28.7 34.0 33.4 28.7 34.0 22.8
19 Malta 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
20 Netherlands 27.7 26.0 29.5 27.6 26.0 29.5 31.8 26.0 29.5 31.8 26.0 29.5 19.8
21 Poland 24.9 22.6 26.1 26.1 26.0 29.5 29.5 26.0 29.5 29.5 16.3 19.8 19.8
22 Portugal 29.2 25.4 31.1 31.1 29.4 35.1 35.1 29.4 35.1 35.1 17.9 23.6 23.6
23 Romania 22.4 21.0 23.1 23.1 24.0 26.2 26.2 24.0 26.2 26.2 15.3 17.4 17.4
24 Slovakia 22.4 21.0 23.1 23.1 24.0 26.2 26.2 24.0 26.2 26.2 15.3 17.4 17.4
25 Slovenia 30.4 28.7 34.0 28.5 28.7 34.0 31.5 28.7 34.0 31.5 28.7 34.0 22.8
26 Spain 28.9 24.5 29.7 32.6 28.7 34.0 36.8 28.7 34.0 36.8 16.6 21.8 24.7
27 Sweden 21.5 20.2 21.9 22.5 23.3 25.0 25.6 23.3 25.0 25.6 14.4 16.1 16.7
28 UK 26.6 23.7 28.1 28.1 27.4 31.7 31.7 27.4 31.7 31.7 16.9 21.3 21.3

Mean 25.8 23.6 27.0 26.9 26.3 29.6 30.2 26.5 29.9 30.5 18.6 22.0 20.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 7.2 7.2 5.7 7.9 7.9 6.4 7.9 7.9 6.4 5.8 5.8 4.3
2 Belgium 6.6 6.7 7.9 5.4 7.5 8.7 6.2 7.5 8.7 6.2 5.1 6.3 3.9
3 Bulgaria 5.9 5.8 6.3 5.6 6.5 7.0 6.3 6.5 7.0 6.3 4.6 5.1 4.4
5 Cyprus 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
6 Czech Republic 6.1 6.5 6.4 5.4 7.2 7.1 6.1 7.2 7.1 6.1 5.2 5.1 4.1
7 Denmark 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
8 Estonia 6.0 4.3 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.1 5.6 5.6
9 Finland 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7

10 France 7.8 8.2 8.7 6.6 9.0 9.5 7.4 9.0 9.5 7.4 6.7 7.2 5.1
11 Germany 7.9 7.6 9.7 6.4 8.6 10.7 7.3 8.6 10.7 7.3 5.8 7.9 4.6
12 Greece 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
13 Hungary 6.4 6.2 6.6 6.4 6.8 7.2 7.0 6.8 7.2 7.0 5.0 5.4 5.2
14 Ireland 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
15 Italy 6.9 6.9 8.1 5.6 7.8 9.0 6.5 7.8 9.0 6.5 5.3 6.5 4.0
16 Latvia 6.0 5.8 6.3 6.0 6.4 6.9 6.6 6.4 6.9 6.6 4.6 5.1 4.8
17 Lithuania 6.5 5.0 8.3 6.1 5.8 9.1 6.9 5.8 9.1 6.9 3.5 6.8 4.6
18 Luxembourg 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
19 Malta 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 6.6 7.1 7.1 5.6 7.9 7.9 6.3 7.9 7.9 6.3 5.7 5.7 4.2
21 Poland 6.3 6.3 6.8 5.7 7.0 7.5 6.4 7.0 7.5 6.4 5.0 5.5 4.4
22 Portugal 7.6 6.6 10.1 6.0 7.6 11.1 6.9 7.6 11.1 6.9 4.8 8.3 4.2
23 Romania 6.2 6.2 6.6 5.8 6.9 7.3 6.5 6.9 7.3 6.5 4.9 5.4 4.5
24 Slovakia 6.0 6.0 6.4 5.6 6.7 7.1 6.3 6.7 7.1 6.3 4.7 5.2 4.3
25 Slovenia 6.3 5.7 7.4 5.6 6.5 8.2 6.4 6.5 8.2 6.4 4.3 6.0 4.2
26 Spain 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
27 Sweden 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0

Mean 6.6 6.5 7.4 5.9 7.2 8.1 6.7 7.2 8.1 6.7 5.1 6.0 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.1 32.8 32.8 27.9 35.2 35.2 30.3 35.2 35.2 30.3 28.2 28.2 23.3
2 Belgium 35.3 35.4 38.9 31.7 37.8 41.3 34.1 37.8 41.3 34.1 30.8 34.3 27.1
3 Bulgaria 23.9 23.6 25.3 22.8 26.0 27.7 25.2 26.0 27.7 25.2 19.0 20.7 18.2
5 Cyprus 14.8 14.3 14.3 15.9 16.7 16.7 18.3 16.7 16.7 18.3 9.7 9.7 11.3
6 Czech Republic 26.3 27.8 27.3 23.8 30.2 29.7 26.2 30.2 29.7 26.2 23.2 22.7 19.2
7 Denmark 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
8 Estonia 23.1 17.1 26.1 26.1 19.5 28.5 28.5 19.5 28.5 28.5 12.5 21.6 21.6
9 Finland 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4

10 France 37.7 38.7 40.5 33.9 41.1 42.9 36.3 41.1 42.9 36.3 34.1 35.9 29.3
11 Germany 44.5 43.8 49.0 40.7 46.2 51.4 43.1 46.2 51.4 43.1 39.3 44.5 36.1
12 Greece 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
13 Hungary 23.0 22.1 23.9 23.1 24.5 26.3 25.5 24.5 26.3 25.5 17.6 19.3 18.6
14 Ireland 14.3 13.7 13.7 15.5 16.1 16.1 17.9 16.1 16.1 17.9 9.2 9.2 10.9
15 Italy 38.1 38.2 41.7 34.5 40.6 44.1 36.9 40.6 44.1 36.9 33.6 37.1 29.9
16 Latvia 21.1 20.3 22.1 21.0 22.7 24.5 23.4 22.7 24.5 23.4 15.7 17.5 16.4
17 Lithuania 34.1 29.7 39.8 32.9 32.1 42.2 35.3 32.1 42.2 35.3 25.1 35.2 28.4
18 Luxembourg 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
19 Malta 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 31.1 32.8 32.8 27.8 35.2 35.2 30.2 35.2 35.2 30.2 28.3 28.3 23.2
21 Poland 27.3 27.4 29.2 25.5 29.8 31.6 27.9 29.8 31.6 27.9 22.9 24.6 20.9
22 Portugal 43.7 41.4 50.1 39.8 43.8 52.5 42.2 43.8 52.5 42.2 36.9 45.6 35.2
23 Romania 25.9 25.8 27.5 24.5 28.2 29.9 26.9 28.2 29.9 26.9 21.2 23.0 19.9
24 Slovakia 25.2 25.1 26.8 23.8 27.5 29.2 26.2 27.5 29.2 26.2 20.5 22.3 19.2
25 Slovenia 31.2 29.7 34.9 29.2 32.1 37.3 31.6 32.1 37.3 31.6 25.1 30.3 24.7
26 Spain 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
27 Sweden 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
28 UK 29.3 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.0 26.0 22.5

Mean 30.0 29.7 32.3 28.0 32.1 34.8 30.4 32.1 34.8 30.4 25.1 27.8 23.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 6.4 6.3 6.3 6.5 6.3 6.3 7.5 6.3 6.3 7.5 6.3 6.3 4.6
2 Belgium 6.1 5.1 6.3 6.7 6.3 7.5 7.9 6.3 7.5 7.9 3.0 4.1 4.6
3 Bulgaria 5.9 5.6 6.0 6.0 6.3 6.8 6.7 6.3 6.8 6.7 4.2 4.6 4.6
5 Cyprus 6.0 5.8 6.8 5.5 6.3 7.3 6.0 6.3 7.3 6.0 4.8 5.8 4.5
6 Czech Republic 6.4 6.2 6.7 6.4 6.3 6.8 7.4 5.7 6.2 6.8 6.3 6.8 4.6
7 Denmark 5.8 5.4 5.8 6.4 6.3 6.8 7.3 6.3 6.8 7.3 3.6 4.0 4.6
8 Estonia 7.1 6.7 8.2 6.5 6.3 7.8 6.1 9.9 11.4 9.7 6.3 7.8 6.1
9 Finland 5.8 5.4 5.9 6.3 6.3 6.8 7.2 6.3 6.8 7.2 3.7 4.1 4.6

10 France 5.9 5.1 5.7 6.7 6.3 6.9 7.9 6.3 6.9 7.9 3.0 3.6 4.6
11 Germany 5.9 5.3 5.5 7.1 6.3 6.5 8.2 6.3 6.5 8.2 3.3 3.5 5.1
12 Greece 6.3 5.0 7.0 7.0 6.3 8.3 8.3 6.3 8.3 8.3 2.6 4.6 4.6
13 Hungary 5.9 5.7 6.2 5.8 6.3 6.8 6.4 6.3 6.8 6.4 4.7 5.1 4.7
14 Ireland 6.5 5.8 7.3 6.6 6.3 7.8 7.1 6.3 7.8 7.1 4.8 6.3 5.6
15 Italy 6.2 5.1 6.3 7.2 6.3 7.5 8.3 6.3 7.5 8.3 3.0 4.2 5.1
16 Latvia 5.9 5.7 6.2 5.7 6.3 6.8 6.3 6.3 6.8 6.3 4.6 5.0 4.6
17 Lithuania 5.9 5.8 6.3 5.4 6.3 6.8 5.9 6.3 6.8 5.9 4.9 5.4 4.6
18 Luxembourg 6.9 6.3 7.8 6.6 6.3 7.8 7.7 6.3 7.8 7.7 6.3 7.8 4.6
19 Malta 6.3 5.0 7.0 7.0 6.3 8.3 8.3 6.3 8.3 8.3 2.6 4.6 4.6
20 Netherlands 6.8 6.3 7.3 6.7 6.3 7.3 7.9 6.3 7.3 7.9 6.3 7.3 4.6
21 Poland 5.9 5.4 6.2 6.2 6.3 7.1 7.1 6.3 7.1 7.1 3.7 4.6 4.6
22 Portugal 6.2 5.1 6.8 6.8 6.3 8.0 8.0 6.3 8.0 8.0 2.9 4.6 4.6
23 Romania 5.9 5.5 6.1 6.1 6.3 6.9 6.9 6.3 6.9 6.9 4.0 4.6 4.6
24 Slovakia 5.9 5.5 6.1 6.1 6.3 6.9 6.9 6.3 6.9 6.9 4.0 4.6 4.6
25 Slovenia 6.8 6.3 7.8 6.2 6.3 7.8 7.1 6.3 7.8 7.1 6.3 7.8 4.6
26 Spain 6.5 5.0 6.6 7.9 6.3 7.8 9.2 6.3 7.8 9.2 2.7 4.3 5.6
27 Sweden 5.9 5.5 6.0 6.1 6.3 6.8 6.9 6.3 6.8 6.9 4.0 4.4 4.6
28 UK 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6

Mean 6.2 5.6 6.5 6.4 6.3 7.2 7.3 6.4 7.4 7.5 4.3 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 20.5 20.2 20.2 21.0 20.2 20.2 25.1 20.2 20.2 25.1 20.2 20.2 13.3
2 Belgium 25.7 22.5 26.6 28.2 26.6 30.7 32.3 26.6 30.7 32.3 14.8 18.9 20.5
3 Bulgaria 21.2 20.1 21.8 21.7 23.0 24.7 24.5 23.0 24.7 24.5 14.8 16.5 16.4
5 Cyprus 24.6 23.8 27.3 22.8 25.7 29.2 24.7 25.7 29.2 24.7 20.3 23.8 19.3
6 Czech Republic 19.9 19.2 21.0 19.5 19.4 21.2 23.8 17.0 18.8 21.4 19.4 21.2 12.3
7 Denmark 21.2 19.3 21.1 23.2 23.0 24.7 26.8 23.0 24.7 26.8 12.5 14.3 16.4
8 Estonia 42.5 41.4 45.3 40.9 40.5 44.4 40.0 49.6 53.5 49.1 40.5 44.4 40.0
9 Finland 21.2 19.5 21.2 22.9 23.0 24.7 26.4 23.0 24.7 26.4 12.9 14.6 16.4

10 France 22.4 19.6 22.0 25.5 23.9 26.3 29.8 23.9 26.3 29.8 11.6 14.0 17.4
11 Germany 19.8 17.1 17.9 24.5 21.3 22.0 28.7 21.3 22.0 28.7 9.4 10.2 16.8
12 Greece 30.6 26.2 32.7 32.7 30.5 37.0 37.0 30.5 37.0 37.0 18.3 24.8 24.8
13 Hungary 21.4 20.8 22.5 21.0 23.0 24.7 23.2 23.0 24.7 23.2 16.7 18.4 16.9
14 Ireland 29.3 26.6 31.8 29.4 28.4 33.7 31.2 28.4 33.7 31.2 23.2 28.4 26.0
15 Italy 26.5 22.7 26.8 29.9 26.8 30.9 33.9 26.8 30.9 33.9 15.2 19.3 22.4
16 Latvia 21.3 20.7 22.4 20.7 23.0 24.7 23.0 23.0 24.7 23.0 16.4 18.1 16.4
17 Lithuania 21.3 21.1 22.9 19.8 23.0 24.7 21.6 23.0 24.7 21.6 17.7 19.5 16.4
18 Luxembourg 30.5 28.4 33.7 29.4 28.4 33.7 33.1 28.4 33.7 33.1 28.4 33.7 22.5
19 Malta 30.6 26.2 32.7 32.7 30.5 37.0 37.0 30.5 37.0 37.0 18.3 24.8 24.8
20 Netherlands 27.4 25.7 29.2 27.2 25.7 29.2 31.4 25.7 29.2 31.4 25.7 29.2 19.4
21 Poland 23.8 21.7 24.8 24.8 25.0 28.1 28.1 25.0 28.1 28.1 15.6 18.7 18.7
22 Portugal 28.9 25.1 30.8 30.8 29.1 34.8 34.8 29.1 34.8 34.8 17.6 23.3 23.3
23 Romania 22.1 20.7 22.8 22.8 23.7 25.8 25.8 23.7 25.8 25.8 15.0 17.1 17.1
24 Slovakia 22.1 20.7 22.8 22.8 23.7 25.8 25.8 23.7 25.8 25.8 15.0 17.1 17.1
25 Slovenia 30.1 28.4 33.7 28.2 28.4 33.7 31.2 28.4 33.7 31.2 28.4 33.7 22.5
26 Spain 28.6 24.2 29.4 32.3 28.4 33.7 36.6 28.4 33.7 36.6 16.3 21.5 24.4
27 Sweden 21.2 19.9 21.6 22.2 23.0 24.7 25.3 23.0 24.7 25.3 14.0 15.8 16.4
28 UK 26.3 23.4 27.8 27.8 27.1 31.4 31.4 27.1 31.4 31.4 16.6 21.0 21.0

Mean 25.2 23.2 26.4 26.1 25.7 29.0 29.4 26.0 29.2 29.6 18.3 21.6 20.0

Overall Retained earnings New equity Debt
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1 Austria 6.8 7.3 7.3 5.8 8.0 8.0 6.5 8.0 8.0 6.5 5.9 5.9 4.4
2 Belgium 6.6 6.7 7.9 5.4 7.5 8.7 6.2 7.5 8.7 6.2 5.1 6.3 3.9
3 Bulgaria 5.8 5.6 6.0 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.8 4.5
5 Cyprus 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
6 Czech Republic 6.2 6.2 6.8 5.6 6.9 7.5 6.3 6.9 7.5 6.3 4.9 5.4 4.2
7 Denmark 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
8 Estonia 5.8 4.3 6.8 6.2 5.0 7.4 6.9 5.0 7.4 6.9 3.1 5.6 5.0
9 Finland 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7

10 France 7.8 8.2 8.7 6.6 9.0 9.5 7.4 9.0 9.5 7.4 6.7 7.3 5.1
11 Germany 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
12 Greece 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
13 Hungary 6.2 6.0 6.4 6.4 6.6 7.0 7.0 6.6 7.0 7.0 4.8 5.3 5.2
14 Ireland 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
15 Italy 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
16 Latvia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
19 Malta 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 6.6 7.1 7.1 5.6 7.9 7.9 6.3 7.9 7.9 6.3 5.7 5.7 4.2
21 Poland 5.8 5.7 6.1 5.8 6.3 6.7 6.4 6.3 6.7 6.4 4.5 4.9 4.6
22 Portugal 7.1 6.1 9.3 6.0 7.0 10.2 6.9 7.0 10.2 6.9 4.4 7.6 4.4
23 Romania 6.1 6.1 6.6 5.7 6.8 7.3 6.4 6.8 7.3 6.4 4.8 5.3 4.5
24 Slovakia 5.5 5.5 5.5 5.6 6.1 6.1 6.2 6.1 6.1 6.2 4.4 4.4 4.5
25 Slovenia 6.3 5.7 7.4 5.6 6.5 8.2 6.4 6.5 8.2 6.4 4.3 6.0 4.2
26 Spain 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
27 Sweden 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0

Mean 6.5 6.4 7.2 5.9 7.1 7.9 6.6 7.1 7.9 6.6 5.0 5.8 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 32.9 32.9 28.0 35.3 35.3 30.4 35.3 35.3 30.4 28.3 28.3 23.5
2 Belgium 35.3 35.4 38.9 31.7 37.8 41.3 34.1 37.8 41.3 34.1 30.8 34.3 27.1
3 Bulgaria 20.5 19.8 21.6 20.3 22.2 24.0 22.7 22.2 24.0 22.7 15.3 17.0 15.8
5 Cyprus 14.8 14.3 14.3 15.9 16.7 16.7 18.3 16.7 16.7 18.3 9.7 9.7 11.3
6 Czech Republic 27.8 28.0 29.7 25.7 30.4 32.1 28.1 30.4 32.1 28.1 23.4 25.1 21.1
7 Denmark 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
8 Estonia 22.4 17.1 26.1 24.1 19.5 28.5 26.5 19.5 28.5 26.5 12.5 21.6 19.5
9 Finland 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4

10 France 37.7 38.8 40.5 34.0 41.2 42.9 36.4 41.2 42.9 36.4 34.2 35.9 29.4
11 Germany 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
12 Greece 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
13 Hungary 21.3 20.2 21.9 21.8 22.6 24.3 24.2 22.6 24.3 24.2 15.6 17.3 17.3
14 Ireland 14.3 13.7 13.7 15.5 16.1 16.1 17.9 16.1 16.1 17.9 9.2 9.2 10.9
15 Italy 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
16 Latvia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
19 Malta 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 31.1 32.8 32.8 27.8 35.2 35.2 30.2 35.2 35.2 30.2 28.3 28.3 23.2
21 Poland 20.5 19.8 21.5 20.4 22.2 23.9 22.8 22.2 23.9 22.8 15.2 16.9 15.9
22 Portugal 40.1 37.3 46.0 37.1 39.7 48.4 39.5 39.7 48.4 39.5 32.7 41.4 32.5
23 Romania 25.7 25.6 27.3 24.2 28.0 29.7 26.6 28.0 29.7 26.6 21.0 22.7 19.7
24 Slovakia 16.6 16.5 16.5 16.8 18.9 18.9 19.2 18.9 18.9 19.2 11.9 11.9 12.2
25 Slovenia 31.2 29.7 34.9 29.2 32.1 37.3 31.6 32.1 37.3 31.6 25.1 30.3 24.7
26 Spain 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
27 Sweden 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
28 UK 29.4 30.6 30.6 27.1 33.0 33.0 29.5 33.0 33.0 29.5 26.0 26.0 22.5

Mean 28.1 27.8 30.2 26.4 30.3 32.6 28.9 30.3 32.6 28.9 23.3 25.6 21.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.5 6.4 6.4 6.6 6.4 6.4 7.6 6.4 6.4 7.6 6.4 6.4 4.7
2 Belgium 6.1 5.2 6.3 6.8 6.4 7.5 8.0 6.4 7.5 8.0 3.0 4.2 4.7
3 Bulgaria 5.9 5.8 6.3 5.8 6.4 6.9 6.4 6.4 6.9 6.4 4.6 5.1 4.7
5 Cyprus 6.1 5.9 6.9 5.6 6.4 7.4 6.1 6.4 7.4 6.1 4.9 5.9 4.6
6 Czech Republic 6.5 6.4 6.9 6.3 6.4 6.9 7.2 6.4 6.9 7.2 6.4 6.9 4.7
7 Denmark 5.9 5.4 5.9 6.5 6.4 6.9 7.4 6.4 6.9 7.4 3.6 4.1 4.7
8 Estonia 7.2 6.8 8.3 6.6 6.4 7.9 6.2 10.0 11.5 9.8 6.4 7.9 6.2
9 Finland 5.9 5.5 6.0 6.4 6.4 6.9 7.3 6.4 6.9 7.3 3.7 4.2 4.7

10 France 6.0 5.2 5.8 6.8 6.4 7.0 8.0 6.4 7.0 8.0 3.1 3.7 4.7
11 Germany 6.6 5.2 7.0 7.6 6.4 8.2 8.8 6.4 8.2 8.8 2.9 4.7 5.3
12 Greece 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
13 Hungary 6.0 5.9 6.4 5.8 6.4 6.9 6.3 6.4 6.9 6.3 4.9 5.4 4.8
14 Ireland 6.3 5.9 6.5 6.5 6.4 7.0 7.0 6.4 7.0 7.0 5.0 5.6 5.6
15 Italy 6.3 5.3 6.5 7.2 6.4 7.6 8.3 6.4 7.6 8.3 3.2 4.4 5.1
16 Latvia 6.0 5.9 6.4 5.5 6.4 6.9 6.0 6.4 6.9 6.0 5.0 5.5 4.7
17 Lithuania 6.0 5.9 6.4 5.5 6.4 6.9 6.0 6.4 6.9 6.0 5.0 5.5 4.7
18 Luxembourg 7.0 6.4 7.9 6.7 6.4 7.9 7.8 6.4 7.9 7.8 6.4 7.9 4.7
19 Malta 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
20 Netherlands 6.1 5.2 6.2 6.8 6.4 7.4 8.0 6.4 7.4 8.0 3.1 4.0 4.7
21 Poland 6.0 5.8 6.3 5.8 6.4 6.9 6.4 6.4 6.9 6.4 4.7 5.1 4.7
22 Portugal 6.3 5.4 6.9 6.5 6.4 7.9 7.5 6.4 7.9 7.5 3.6 5.1 4.7
23 Romania 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.1 4.7 4.7
24 Slovakia 6.4 6.4 6.9 5.8 6.4 6.9 6.4 6.4 6.9 6.4 6.4 6.9 4.7
25 Slovenia 6.9 6.4 7.9 6.3 6.4 7.9 7.2 6.4 7.9 7.2 6.4 7.9 4.7
26 Spain 6.6 5.1 6.6 8.0 6.4 7.9 9.3 6.4 7.9 9.3 2.8 4.3 5.7
27 Sweden 5.9 5.6 6.1 6.2 6.4 6.9 7.0 6.4 6.9 7.0 4.0 4.5 4.7
28 UK 6.2 5.4 6.6 6.6 6.4 7.6 7.6 6.4 7.6 7.6 3.4 4.7 4.7

Mean 6.3 5.7 6.7 6.5 6.4 7.3 7.3 6.5 7.5 7.5 4.4 5.3 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 20.8 20.6 20.6 21.3 20.6 20.6 25.4 20.6 20.6 25.4 20.6 20.6 13.6
2 Belgium 26.0 22.8 26.9 28.5 26.9 31.0 32.6 26.9 31.0 32.6 15.1 19.2 20.8
3 Bulgaria 21.6 20.9 22.6 21.1 23.3 25.0 23.5 23.3 25.0 23.5 16.5 18.2 16.7
5 Cyprus 24.9 24.1 27.6 23.1 26.0 29.5 25.0 26.0 29.5 25.0 20.6 24.1 19.6
6 Czech Republic 23.8 23.3 25.0 23.0 23.3 25.0 26.4 23.3 25.0 26.4 23.3 25.0 16.7
7 Denmark 21.5 19.7 21.4 23.5 23.3 25.0 27.1 23.3 25.0 27.1 12.9 14.6 16.7
8 Estonia 42.8 41.7 45.5 41.2 40.8 44.6 40.3 49.8 53.7 49.3 40.8 44.6 40.3
9 Finland 21.5 19.8 21.5 23.3 23.3 25.0 26.8 23.3 25.0 26.8 13.2 14.9 16.7

10 France 22.7 20.0 22.3 25.8 24.3 26.6 30.1 24.3 26.6 30.1 11.9 14.3 17.8
11 Germany 30.4 25.8 31.7 33.7 29.8 35.7 37.7 29.8 35.7 37.7 18.4 24.3 26.3
12 Greece 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
13 Hungary 21.8 21.4 23.1 21.0 23.3 25.0 22.9 23.3 25.0 22.9 17.8 19.5 17.4
14 Ireland 23.6 22.2 24.3 24.3 24.0 26.2 26.2 24.0 26.2 26.2 18.8 20.9 20.9
15 Italy 26.8 23.1 27.2 29.9 27.0 31.2 33.9 27.0 31.2 33.9 15.8 19.9 22.6
16 Latvia 21.6 21.5 23.2 20.1 23.3 25.0 21.9 23.3 25.0 21.9 18.1 19.8 16.7
17 Lithuania 21.6 21.5 23.2 20.1 23.3 25.0 21.9 23.3 25.0 21.9 18.1 19.8 16.7
18 Luxembourg 30.8 28.7 34.0 29.7 28.7 34.0 33.4 28.7 34.0 33.4 28.7 34.0 22.8
19 Malta 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
20 Netherlands 24.9 21.8 25.3 27.6 26.0 29.5 31.8 26.0 29.5 31.8 14.0 17.5 19.8
21 Poland 21.6 21.0 22.7 21.0 23.3 25.0 23.3 23.3 25.0 23.3 16.7 18.4 16.7
22 Portugal 28.4 25.4 30.6 29.0 28.7 34.0 32.4 28.7 34.0 32.4 19.2 24.4 22.8
23 Romania 22.4 21.0 23.1 23.1 24.0 26.2 26.2 24.0 26.2 26.2 15.3 17.4 17.4
24 Slovakia 23.1 23.3 25.0 21.0 23.3 25.0 23.3 23.3 25.0 23.3 23.3 25.0 16.7
25 Slovenia 30.4 28.7 34.0 28.5 28.7 34.0 31.5 28.7 34.0 31.5 28.7 34.0 22.8
26 Spain 28.9 24.5 29.7 32.6 28.7 34.0 36.8 28.7 34.0 36.8 16.6 21.8 24.7
27 Sweden 21.5 20.2 21.9 22.5 23.3 25.0 25.6 23.3 25.0 25.6 14.4 16.1 16.7
28 UK 26.6 23.7 28.1 28.1 27.4 31.7 31.7 27.4 31.7 31.7 16.9 21.3 21.3

Mean 25.6 23.7 26.9 26.3 26.2 29.4 29.3 26.5 29.7 29.7 19.0 22.2 20.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 6.4 6.7 7.2 5.3 7.5 8.0 6.1 7.5 8.0 6.1 5.3 5.8 3.9
3 Bulgaria 5.6 5.3 5.7 5.8 5.9 6.3 6.4 5.9 6.3 6.4 4.2 4.6 4.7
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 6.0 6.0 6.5 5.6 6.7 7.2 6.3 6.7 7.2 6.3 4.8 5.2 4.3
7 Denmark 6.1 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.1 5.1 4.4
8 Estonia 5.7 4.4 6.6 6.2 5.0 7.2 6.8 5.0 7.2 6.8 3.2 5.4 5.0
9 Finland 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8

10 France 7.9 8.2 8.7 6.7 9.0 9.5 7.5 9.0 9.5 7.5 6.7 7.3 5.2
11 Germany 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
12 Greece 6.1 6.6 6.6 5.3 7.3 7.3 6.0 7.3 7.3 6.0 5.2 5.2 4.0
13 Hungary 6.0 5.7 6.2 6.1 6.3 6.8 6.7 6.3 6.8 6.7 4.5 5.0 5.0
14 Ireland 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
15 Italy 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
16 Latvia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
19 Malta 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.5 5.5 4.3
21 Poland 5.8 5.7 6.1 5.8 6.3 6.7 6.4 6.3 6.7 6.4 4.5 4.9 4.6
22 Portugal 7.1 6.1 9.3 6.0 7.0 10.2 6.9 7.0 10.2 6.9 4.4 7.6 4.4
23 Romania 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 7.1 5.8 8.9 6.6 6.7 9.8 7.5 6.7 9.8 7.5 4.2 7.3 5.0
26 Spain 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
29 North Macedonia 5.5 5.3 5.3 5.7 5.9 5.9 6.3 5.9 5.9 6.3 4.3 4.3 4.7
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.7
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.9 6.7 7.8 6.0 7.5 8.6 6.8 7.5 8.6 6.8 5.3 6.4 4.5
33 Canada 8.0 8.3 8.9 6.9 9.1 9.7 7.7 9.1 9.7 7.7 6.9 7.4 5.4
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
35 USA 10.0 8.2 13.2 8.6 9.4 14.4 9.8 9.4 14.4 9.8 6.1 11.1 6.5

Mean 6.6 6.5 7.4 6.1 7.2 8.2 6.8 7.2 8.2 6.8 5.1 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 32.4 33.3 35.1 29.0 35.7 37.5 31.4 35.7 37.5 31.4 28.8 30.5 24.5
3 Bulgaria 16.8 15.6 17.3 17.6 18.0 19.7 20.0 18.0 19.7 20.0 11.0 12.8 13.0
5 Cyprus 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 26.0 26.0 27.7 24.3 28.4 30.1 26.7 28.4 30.1 26.7 21.4 23.1 19.8
7 Denmark 25.1 26.1 26.1 23.3 28.5 28.5 25.7 28.5 28.5 25.7 21.5 21.5 18.7
8 Estonia 20.7 15.6 24.0 22.6 18.0 26.4 25.0 18.0 26.4 25.0 11.0 19.4 18.0
9 Finland 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4

10 France 37.4 38.4 40.2 33.8 40.9 42.6 36.2 40.9 42.6 36.2 33.8 35.6 29.2
11 Germany 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
12 Greece 27.9 29.3 29.3 25.1 31.7 31.7 27.5 31.7 31.7 27.5 24.7 24.7 20.6
13 Hungary 20.1 19.0 20.7 20.7 21.4 23.1 23.1 21.4 23.1 23.1 14.4 16.2 16.1
14 Ireland 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 10.9
15 Italy 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
16 Latvia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
19 Malta 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 28.5 29.8 29.8 25.8 32.2 32.2 28.2 32.2 32.2 28.2 25.3 25.3 21.3
21 Poland 20.6 19.8 21.5 20.5 22.2 23.9 22.9 22.2 23.9 22.9 15.2 17.0 15.9
22 Portugal 40.1 37.3 46.0 37.1 39.7 48.4 39.5 39.7 48.4 39.5 32.7 41.4 32.5
23 Romania 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 38.8 35.2 43.9 37.4 37.6 46.3 39.8 37.6 46.3 39.8 30.6 39.3 32.8
26 Spain 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
28 UK 29.4 30.6 30.6 27.1 33.0 33.0 29.5 33.0 33.0 29.5 26.0 26.0 22.5
29 North Macedonia 13.3 12.7 12.7 14.5 15.1 15.1 16.9 15.1 15.1 16.9 8.2 8.2 9.9
30 Norway 35.5 34.2 39.4 32.9 36.6 41.8 35.3 36.6 41.8 35.3 29.6 34.9 28.3
31 Switzerland 22.2 21.9 23.7 21.1 24.3 26.1 23.5 24.3 26.1 23.5 17.4 19.1 16.5
32 Turkey 33.6 33.3 36.8 30.9 35.7 39.2 33.3 35.7 39.2 33.3 28.7 32.2 26.3
33 Canada 37.8 38.7 40.5 34.2 41.1 42.9 36.6 41.1 42.9 36.6 34.1 35.9 29.6
34 Japan 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
35 USA 54.0 50.3 60.8 51.0 52.7 63.2 53.4 52.7 63.2 53.4 45.7 56.2 46.5

Mean 28.6 28.0 30.7 27.0 30.5 33.2 29.5 30.5 33.2 29.5 23.5 26.2 22.5

New equity DebtOverall Retained earnings
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.4 5.0 5.1 6.2 6.0 6.1 7.2 6.0 6.1 7.2 3.0 3.1 4.2
3 Bulgaria 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.0 5.0 4.2
6 Czech Republic 5.9 6.0 6.0 5.7 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.2
7 Denmark 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
8 Estonia 6.1 6.0 6.0 6.3 6.0 6.0 7.0 6.0 6.0 7.0 6.0 6.0 4.9
9 Finland 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

10 France 5.4 4.9 5.0 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.0 4.2
11 Germany 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.1 3.2 4.8
12 Greece 5.8 4.8 6.3 6.3 6.0 7.5 7.5 6.0 7.5 7.5 2.7 4.2 4.2
13 Hungary 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.6 4.6 4.3
14 Ireland 5.9 5.5 6.1 6.1 6.0 6.6 6.6 6.0 6.6 6.6 4.6 5.2 5.2
15 Italy 5.5 5.0 5.1 6.5 6.0 6.1 7.5 6.0 6.1 7.5 3.1 3.3 4.7
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 6.0 6.0 6.0 6.0 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.2
19 Malta 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
20 Netherlands 5.4 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.2 3.2 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
23 Romania 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
24 Slovakia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
25 Slovenia 5.9 6.0 6.0 5.6 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.2
26 Spain 5.6 4.9 4.9 7.1 6.0 6.0 8.2 6.0 6.0 8.2 2.9 2.9 5.1
27 Sweden 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
28 UK 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.0 4.2 4.2
29 North Macedonia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
30 Norway 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
33 Canada 5.3 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.0 3.0 4.0
34 Japan 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
35 USA 5.8 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.7 3.7 3.7

Mean 5.6 5.3 5.6 5.9 6.0 6.3 6.7 6.0 6.3 6.7 3.9 4.3 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 17.6 15.7 16.3 20.7 19.9 20.5 24.8 19.9 20.5 24.8 8.0 8.6 13.0
3 Bulgaria 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 16.4 17.6 17.6 14.1 18.9 18.9 15.4 18.9 18.9 15.4 15.1 15.1 11.6
6 Czech Republic 18.5 18.9 18.9 17.8 18.9 18.9 21.0 18.9 18.9 21.0 18.9 18.9 11.9
7 Denmark 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
8 Estonia 19.3 18.9 18.9 20.0 18.9 18.9 22.9 18.9 18.9 22.9 18.9 18.9 14.6
9 Finland 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9

10 France 17.6 15.6 16.2 20.9 19.9 20.5 25.2 19.9 20.5 25.2 7.7 8.3 13.0
11 Germany 18.5 16.0 16.7 22.9 20.0 20.7 26.9 20.0 20.7 26.9 8.6 9.3 15.4
12 Greece 26.9 23.4 28.6 28.6 27.3 32.5 32.5 27.3 32.5 32.5 16.2 21.4 21.4
13 Hungary 16.6 17.0 17.0 15.9 18.9 18.9 17.8 18.9 18.9 17.8 13.4 13.4 12.3
14 Ireland 22.0 20.6 22.8 22.8 22.4 24.6 24.6 22.4 24.6 24.6 17.2 19.4 19.4
15 Italy 18.3 16.0 16.7 22.2 20.0 20.6 26.1 20.0 20.6 26.1 8.7 9.4 14.9
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 18.9 18.9 18.9 18.8 18.9 18.9 22.5 18.9 18.9 22.5 18.9 18.9 11.9
19 Malta 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
20 Netherlands 16.4 15.1 15.1 19.1 18.9 18.9 22.9 18.9 18.9 22.9 7.9 7.9 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 23.0 20.8 24.1 24.1 24.2 27.4 27.4 24.2 27.4 27.4 14.6 17.9 17.9
23 Romania 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
24 Slovakia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
25 Slovenia 18.5 18.9 18.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 18.9 18.9 11.9
26 Spain 17.0 14.6 14.6 21.7 18.9 18.9 26.0 18.9 18.9 26.0 6.7 6.7 13.8
27 Sweden 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
28 UK 25.2 22.3 26.6 26.6 25.9 30.3 30.3 25.9 30.3 30.3 15.5 19.8 19.8
29 North Macedonia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
30 Norway 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
31 Switzerland 16.5 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.5 11.5 11.9
32 Turkey 16.4 15.3 15.3 18.7 18.9 18.9 22.4 18.9 18.9 22.4 8.5 8.5 11.9
33 Canada 16.1 14.7 14.7 18.9 18.9 18.9 23.1 18.9 18.9 23.1 6.9 6.9 11.1
34 Japan 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
35 USA 28.9 24.6 31.1 31.1 29.4 36.0 36.0 29.4 36.0 36.0 15.6 22.1 22.1

Mean 19.2 18.1 19.2 20.2 20.8 22.0 23.4 20.8 22.0 23.4 13.0 14.2 14.3

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.2 4.8 5.4 5.3 5.6 6.2 6.1 5.6 6.2 6.1 3.4 4.0 3.9
3 Bulgaria 5.6 5.3 5.7 5.8 5.9 6.3 6.4 5.9 6.3 6.4 4.2 4.6 4.7
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 6.0 5.9 6.3 5.6 6.6 7.0 6.3 6.6 7.0 6.3 4.6 5.1 4.4
7 Denmark 6.1 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.1 5.1 4.4
8 Estonia 5.7 4.4 6.5 6.2 5.0 7.1 6.8 5.0 7.1 6.8 3.2 5.3 5.0
9 Finland 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8

10 France 7.7 8.2 8.2 6.6 8.9 8.9 7.4 8.9 8.9 7.4 6.8 6.8 5.2
11 Germany 7.7 7.4 9.4 6.3 8.3 10.3 7.2 8.3 10.3 7.2 5.6 7.6 4.5
12 Greece 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.1
13 Hungary 5.9 5.7 6.1 6.1 6.3 6.7 6.7 6.3 6.7 6.7 4.5 4.9 4.9
14 Ireland 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
15 Italy 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
16 Latvia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
17 Lithuania 5.4 5.4 5.4 5.5 6.0 6.0 6.1 6.0 6.0 6.1 4.3 4.3 4.4
18 Luxembourg 6.9 6.2 8.7 5.7 7.1 9.5 6.6 7.1 9.5 6.6 4.6 7.1 4.1
19 Malta 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
21 Poland 5.8 5.7 6.1 5.8 6.3 6.7 6.4 6.3 6.7 6.4 4.5 4.9 4.6
22 Portugal 6.9 6.2 8.6 6.0 7.0 9.4 6.8 7.0 9.4 6.8 4.6 7.0 4.4
23 Romania 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.1 6.1 6.5 5.7 6.8 7.2 6.4 6.8 7.2 6.4 4.8 5.3 4.4
26 Spain 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
29 North Macedonia 5.6 5.3 5.7 5.8 5.9 6.3 6.4 5.9 6.3 6.4 4.2 4.6 4.7
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.7
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 7.9 8.2 8.8 6.8 9.0 9.6 7.6 9.0 9.6 7.6 6.8 7.3 5.3
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
35 USA 10.0 8.2 13.2 8.6 9.4 14.4 9.8 9.4 14.4 9.8 6.1 11.1 6.5

Mean 6.5 6.4 7.2 6.0 7.1 7.9 6.8 7.1 7.9 6.8 5.0 5.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 28.6 27.5 29.3 29.0 29.9 31.7 31.4 29.9 31.7 31.4 22.9 24.7 24.4
3 Bulgaria 16.8 15.6 17.3 17.6 18.0 19.7 20.0 18.0 19.7 20.0 11.0 12.8 13.0
5 Cyprus 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 24.3 24.1 25.8 23.1 26.5 28.2 25.5 26.5 28.2 25.5 19.5 21.3 18.5
7 Denmark 25.1 26.1 26.1 23.3 28.5 28.5 25.7 28.5 28.5 25.7 21.5 21.5 18.7
8 Estonia 19.8 14.9 22.9 21.8 17.3 25.3 24.2 17.3 25.3 24.2 10.3 18.3 17.3
9 Finland 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4

10 France 34.5 36.2 36.2 31.1 38.6 38.6 33.5 38.6 38.6 33.5 31.6 31.6 26.5
11 Germany 43.2 42.4 47.6 39.7 44.8 50.0 42.1 44.8 50.0 42.1 37.9 43.1 35.1
12 Greece 25.2 26.3 26.3 23.2 28.7 28.7 25.6 28.7 28.7 25.6 21.8 21.8 18.6
13 Hungary 19.8 18.7 20.4 20.3 21.1 22.8 22.7 21.1 22.8 22.7 14.1 15.8 15.8
14 Ireland 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 11.0
15 Italy 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
16 Latvia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
17 Lithuania 16.0 15.9 15.9 16.3 18.3 18.3 18.7 18.3 18.3 18.7 11.3 11.3 11.7
18 Luxembourg 38.1 36.2 43.2 34.9 38.6 45.6 37.3 38.6 45.6 37.3 31.6 38.6 30.3
19 Malta 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 26.8 27.9 27.9 24.6 30.3 30.3 27.0 30.3 30.3 27.0 23.3 23.3 20.0
21 Poland 20.5 19.8 21.5 20.4 22.2 23.9 22.8 22.2 23.9 22.8 15.2 16.9 15.9
22 Portugal 37.0 34.9 41.9 34.2 37.3 44.3 36.6 37.3 44.3 36.6 30.4 37.3 29.7
23 Romania 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 25.5 25.4 27.2 24.1 27.8 29.6 26.5 27.8 29.6 26.5 20.9 22.6 19.6
26 Spain 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
28 UK 29.3 30.5 30.5 27.0 32.9 32.9 29.4 32.9 32.9 29.4 25.9 25.9 22.4
29 North Macedonia 16.9 15.7 17.5 17.7 18.1 19.9 20.1 18.1 19.9 20.1 11.2 12.9 13.2
30 Norway 35.5 34.2 39.4 32.9 36.6 41.8 35.3 36.6 41.8 35.3 29.6 34.9 28.3
31 Switzerland 22.2 21.9 23.7 21.1 24.3 26.1 23.5 24.3 26.1 23.5 17.4 19.1 16.5
32 Turkey 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.5 23.0 20.2
33 Canada 37.4 38.4 40.1 33.9 40.8 42.6 36.3 40.8 42.6 36.3 33.8 35.5 29.3
34 Japan 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
35 USA 54.0 50.3 60.8 51.0 52.7 63.2 53.4 52.7 63.2 53.4 45.7 56.2 46.5

Mean 27.6 27.1 29.5 26.3 29.5 32.0 28.7 29.5 32.0 28.7 22.6 25.0 21.7

New equity DebtOverall Retained earnings
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.1 5.0 5.1 5.2 6.0 6.1 5.8 6.0 6.1 5.8 3.0 3.1 4.2
3 Bulgaria 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.7 5.7 5.2 6.0 6.0 5.5 6.0 6.0 5.5 5.0 5.0 4.6
6 Czech Republic 5.9 6.0 6.0 5.6 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.2
7 Denmark 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
8 Estonia 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.9
9 Finland 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

10 France 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
11 Germany 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.1 3.2 4.8
12 Greece 5.7 5.0 6.1 6.1 6.0 7.1 7.1 6.0 7.1 7.1 3.1 4.2 4.2
13 Hungary 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.3
14 Ireland 5.9 5.5 6.1 6.1 6.0 6.6 6.6 6.0 6.6 6.6 4.6 5.2 5.2
15 Italy 5.5 5.0 5.1 6.5 6.0 6.1 7.5 6.0 6.1 7.5 3.1 3.3 4.7
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
18 Luxembourg 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
19 Malta 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
20 Netherlands 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
23 Romania 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
24 Slovakia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
25 Slovenia 5.9 6.0 6.0 5.6 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.2
26 Spain 5.6 4.9 4.9 7.1 6.0 6.0 8.2 6.0 6.0 8.2 2.9 2.9 5.1
27 Sweden 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
28 UK 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.0 4.2 4.2
29 North Macedonia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
30 Norway 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
33 Canada 5.3 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.0 3.0 4.0
34 Japan 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
35 USA 5.8 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.7 3.7 3.7

Mean 5.6 5.3 5.6 5.8 6.0 6.3 6.6 6.0 6.3 6.6 3.9 4.3 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 16.3 15.7 16.3 17.0 19.9 20.5 19.1 19.9 20.5 19.1 8.0 8.6 13.0
3 Bulgaria 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 17.0 17.6 17.6 15.8 18.9 18.9 17.2 18.9 18.9 17.2 15.1 15.1 13.3
6 Czech Republic 18.4 18.9 18.9 17.4 18.9 18.9 20.3 18.9 18.9 20.3 18.9 18.9 11.9
7 Denmark 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
8 Estonia 19.2 18.9 18.9 19.8 18.9 18.9 22.6 18.9 18.9 22.6 18.9 18.9 14.6
9 Finland 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9

10 France 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
11 Germany 18.5 16.0 16.7 22.9 20.0 20.7 26.9 20.0 20.7 26.9 8.6 9.3 15.4
12 Greece 24.3 21.7 25.6 25.6 25.2 29.1 29.1 25.2 29.1 29.1 15.1 19.0 19.0
13 Hungary 16.5 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.4 13.4 12.0
14 Ireland 22.0 20.6 22.8 22.8 22.4 24.6 24.6 22.4 24.6 24.6 17.2 19.4 19.4
15 Italy 18.3 16.0 16.7 22.2 20.0 20.6 26.1 20.0 20.6 26.1 8.7 9.4 14.9
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
18 Luxembourg 18.8 18.9 18.9 18.7 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 11.9
19 Malta 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
20 Netherlands 16.4 15.3 15.3 18.7 18.9 18.9 22.3 18.9 18.9 22.3 8.6 8.6 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 23.0 20.8 24.1 24.1 24.2 27.4 27.4 24.2 27.4 27.4 14.6 17.9 17.9
23 Romania 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
24 Slovakia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
25 Slovenia 18.5 18.9 18.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 18.9 18.9 11.9
26 Spain 17.0 14.6 14.6 21.7 18.9 18.9 26.0 18.9 18.9 26.0 6.7 6.7 13.8
27 Sweden 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
28 UK 25.2 22.3 26.6 26.6 25.9 30.3 30.3 25.9 30.3 30.3 15.5 19.8 19.8
29 North Macedonia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
30 Norway 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
31 Switzerland 16.5 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.5 11.5 11.9
32 Turkey 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
33 Canada 16.1 14.7 14.7 18.9 18.9 18.9 23.1 18.9 18.9 23.1 6.9 6.9 11.1
34 Japan 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
35 USA 28.9 24.6 31.1 31.1 29.4 36.0 36.0 29.4 36.0 36.0 15.6 22.1 22.1

Mean 19.1 18.0 19.2 20.0 20.7 21.9 23.1 20.7 21.9 23.1 13.0 14.2 14.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.0 4.8 4.8 5.3 5.6 5.6 6.0 5.6 5.6 6.0 3.4 3.4 3.9
3 Bulgaria 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 3.9 4.3 4.8
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 6.0 5.9 6.3 5.6 6.6 7.0 6.3 6.6 7.0 6.3 4.6 5.1 4.4
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.4 6.2 5.0 7.0 6.8 5.0 7.0 6.8 3.2 5.2 5.0
9 Finland 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8

10 France 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
11 Germany 7.2 7.5 8.1 6.1 8.3 8.9 6.9 8.3 8.9 6.9 5.9 6.5 4.5
12 Greece 5.8 5.9 5.9 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.7 4.7 4.3
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
16 Latvia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
17 Lithuania 5.4 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.2 4.2 4.4
18 Luxembourg 6.6 6.3 8.0 5.7 7.1 8.8 6.5 7.1 8.8 6.5 4.7 6.5 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
21 Poland 5.9 5.7 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.5 5.0 4.7
22 Portugal 6.8 6.1 8.5 6.0 6.9 9.3 6.8 6.9 9.3 6.8 4.5 6.9 4.4
23 Romania 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.1 6.0 6.5 5.8 6.7 7.2 6.5 6.7 7.2 6.5 4.8 5.3 4.6
26 Spain 7.5 8.1 8.1 6.5 8.9 8.9 7.4 8.9 8.9 7.4 6.5 6.5 4.9
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
29 North Macedonia 5.5 5.1 5.5 5.8 5.7 6.1 6.4 5.7 6.1 6.4 4.0 4.5 4.8
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.7
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 7.7 8.0 8.5 6.5 8.8 9.3 7.3 8.8 9.3 7.3 6.5 7.1 5.1
34 Japan 9.7 9.3 12.3 7.5 10.3 13.3 8.5 10.3 13.3 8.5 7.3 10.3 5.5
35 USA 9.9 8.1 13.0 8.6 9.3 14.1 9.7 9.3 14.1 9.7 6.0 10.9 6.5

Mean 6.4 6.3 6.9 6.0 7.0 7.6 6.7 7.0 7.6 6.7 5.0 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 25.4 25.0 25.0 26.4 27.4 27.4 28.8 27.4 27.4 28.8 20.4 20.4 21.8
3 Bulgaria 12.6 10.9 12.6 14.5 13.3 15.0 16.9 13.3 15.0 16.9 6.3 8.1 10.0
5 Cyprus 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 24.3 24.1 25.8 23.1 26.5 28.2 25.5 26.5 28.2 25.5 19.5 21.3 18.5
7 Denmark 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.8
8 Estonia 19.0 14.1 21.8 21.1 16.5 24.2 23.5 16.5 24.2 23.5 9.5 17.2 16.5
9 Finland 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4

10 France 34.7 36.4 36.4 31.3 38.8 38.8 33.7 38.8 38.8 33.7 31.8 31.8 26.7
11 Germany 38.1 38.9 40.6 35.0 41.3 43.0 37.4 41.3 43.0 37.4 34.3 36.1 30.4
12 Greece 21.8 22.4 22.4 20.6 24.8 24.8 23.0 24.8 24.8 23.0 17.8 17.8 16.1
13 Hungary 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
14 Ireland 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 11.0
15 Italy 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
16 Latvia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
17 Lithuania 15.2 15.0 15.0 15.7 17.4 17.4 18.1 17.4 17.4 18.1 10.4 10.4 11.1
18 Luxembourg 35.0 33.9 39.1 32.1 36.3 41.5 34.5 36.3 41.5 34.5 29.3 34.6 27.5
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 23.1 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.2 19.2 17.3
21 Poland 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
22 Portugal 36.3 34.1 41.1 33.7 36.5 43.5 36.1 36.5 43.5 36.1 29.6 36.5 29.1
23 Romania 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 24.2 23.9 25.6 23.3 26.3 28.0 25.7 26.3 28.0 25.7 19.3 21.1 18.7
26 Spain 34.6 36.1 36.1 31.6 38.5 38.5 34.0 38.5 38.5 34.0 31.5 31.5 27.0
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
28 UK 29.3 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.0 26.0 22.5
29 North Macedonia 14.4 12.8 14.6 15.8 15.2 17.0 18.2 15.2 17.0 18.2 8.3 10.0 11.3
30 Norway 35.5 34.2 39.4 32.9 36.6 41.8 35.3 36.6 41.8 35.3 29.6 34.9 28.3
31 Switzerland 22.2 21.9 23.7 21.1 24.3 26.1 23.5 24.3 26.1 23.5 17.4 19.1 16.5
32 Turkey 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.5 23.0 20.2
33 Canada 36.7 37.6 39.4 33.2 40.1 41.8 35.6 40.1 41.8 35.6 33.0 34.8 28.6
34 Japan 50.4 49.6 56.6 45.2 52.0 59.0 47.6 52.0 59.0 47.6 45.0 52.0 40.6
35 USA 53.4 49.6 60.1 50.6 52.0 62.5 53.0 52.0 62.5 53.0 45.0 55.5 46.0

Mean 25.7 25.4 27.0 24.5 27.9 29.4 27.0 27.9 29.4 27.0 20.9 22.5 20.0

New equity DebtOverall Retained earnings

D - 290



Cost of capital for inbound investment
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.0 5.0 5.1 5.1 6.0 6.1 5.6 6.0 6.1 5.6 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.6
6 Czech Republic 5.9 6.0 6.0 5.6 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.2
7 Denmark 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
8 Estonia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
9 Finland 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

10 France 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
11 Germany 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.1 3.2 4.8
12 Greece 5.6 5.2 5.8 5.8 6.0 6.6 6.6 6.0 6.6 6.6 3.7 4.2 4.2
13 Hungary 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.3 4.3 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.4 5.0 5.1 6.2 6.0 6.1 7.2 6.0 6.1 7.2 3.1 3.3 4.3
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.4 5.4 5.2 6.0 6.0 5.8 6.0 6.0 5.8 4.4 4.4 4.2
18 Luxembourg 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
19 Malta 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
20 Netherlands 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
23 Romania 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
24 Slovakia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
25 Slovenia 5.4 5.3 5.4 5.6 6.0 6.1 6.3 6.0 6.1 6.3 4.0 4.1 4.2
26 Spain 5.7 5.0 5.0 7.0 6.0 6.0 8.0 6.0 6.0 8.0 3.1 3.1 5.1
27 Sweden 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
28 UK 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.0 4.2 4.2
29 North Macedonia 5.4 5.6 5.6 4.9 6.0 6.0 5.3 6.0 6.0 5.3 4.9 4.9 4.2
30 Norway 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
33 Canada 5.3 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.0 3.0 4.0
34 Japan 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
35 USA 5.9 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.8 3.8 3.8

Mean 5.5 5.3 5.6 5.8 6.0 6.3 6.6 6.0 6.3 6.6 4.0 4.3 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 16.2 15.7 16.3 16.6 19.9 20.5 18.5 19.9 20.5 18.5 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 17.9 18.9 18.9 15.8 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.3
6 Czech Republic 18.4 18.9 18.9 17.4 18.9 18.9 20.3 18.9 18.9 20.3 18.9 18.9 11.9
7 Denmark 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
8 Estonia 19.1 18.9 18.9 19.6 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 14.7
9 Finland 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9

10 France 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
11 Germany 18.5 16.0 16.7 22.9 20.0 20.7 26.9 20.0 20.7 26.9 8.6 9.3 15.4
12 Greece 20.8 19.4 21.6 21.6 22.4 24.6 24.6 22.4 24.6 24.6 13.7 15.9 15.9
13 Hungary 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 12.0 12.0 12.0
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 17.6 15.9 16.5 20.6 19.8 20.4 24.5 19.8 20.4 24.5 8.6 9.2 13.3
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 16.7 16.7 16.0 18.9 18.9 18.2 18.9 18.9 18.2 12.6 12.6 11.9
18 Luxembourg 18.8 18.9 18.9 18.7 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 11.9
19 Malta 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
20 Netherlands 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 22.1 20.2 23.1 23.1 23.5 26.3 26.3 23.5 26.3 26.3 14.2 17.1 17.1
23 Romania 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
24 Slovakia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
25 Slovenia 17.3 16.8 17.2 17.9 19.6 20.0 20.7 19.6 20.0 20.7 11.5 11.9 12.7
26 Spain 17.0 14.9 14.9 21.2 18.9 18.9 25.2 18.9 18.9 25.2 7.4 7.4 13.7
27 Sweden 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
28 UK 25.2 22.3 26.6 26.6 25.9 30.3 30.3 25.9 30.3 30.3 15.5 19.8 19.8
29 North Macedonia 16.5 17.4 17.4 14.6 18.9 18.9 16.1 18.9 18.9 16.1 14.7 14.7 11.9
30 Norway 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
31 Switzerland 16.5 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.5 11.5 11.9
32 Turkey 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
33 Canada 16.1 14.7 14.7 18.9 18.9 18.9 23.1 18.9 18.9 23.1 6.9 6.9 11.1
34 Japan 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
35 USA 29.1 24.7 31.2 31.2 29.4 36.0 36.0 29.4 36.0 36.0 15.9 22.4 22.4

Mean 18.8 17.9 18.9 19.6 20.5 21.5 22.6 20.5 21.5 22.6 12.9 13.9 14.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 4.8 4.6 4.6 5.3 5.3 5.3 6.0 5.3 5.3 6.0 3.2 3.2 3.9
3 Bulgaria 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 4.0 4.4 4.8
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.8 5.7 6.1 5.7 6.3 6.8 6.3 6.3 6.8 6.3 4.5 4.9 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8

10 France 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
14 Ireland 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
15 Italy 6.6 6.4 7.5 5.9 7.2 8.3 6.7 7.2 8.3 6.7 5.0 6.1 4.5
16 Latvia 5.7 5.4 5.9 5.9 6.0 6.5 6.5 6.0 6.5 6.5 4.3 4.7 4.8
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.6 6.3 8.0 5.7 7.1 8.8 6.5 7.1 8.8 6.5 4.7 6.5 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
21 Poland 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
22 Portugal 6.8 6.1 8.5 6.0 6.9 9.3 6.8 6.9 9.3 6.8 4.5 6.9 4.4
23 Romania 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.1 5.9 6.4 5.8 6.6 7.1 6.5 6.6 7.1 6.5 4.7 5.2 4.6
26 Spain 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
28 UK 7.0 7.2 7.2 6.4 7.9 7.9 7.1 7.9 7.9 7.1 6.0 6.0 5.2
29 North Macedonia 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 7.5 7.7 8.3 6.6 8.5 9.0 7.4 8.5 9.0 7.4 6.3 6.9 5.2
34 Japan 9.7 9.3 12.3 7.5 10.3 13.3 8.5 10.3 13.3 8.5 7.3 10.3 5.5
35 USA 9.9 8.1 13.0 8.6 9.3 14.1 9.7 9.3 14.1 9.7 6.0 10.9 6.5

Mean 6.4 6.2 6.8 6.0 6.9 7.5 6.7 6.9 7.5 6.7 5.0 5.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 24.9 24.2 24.2 26.5 26.6 26.6 28.9 26.6 26.6 28.9 19.6 19.6 21.9
3 Bulgaria 12.7 11.0 12.7 14.6 13.4 15.1 17.0 13.4 15.1 17.0 6.4 8.1 10.1
5 Cyprus 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 21.8 21.3 23.0 21.3 23.7 25.4 23.7 23.7 25.4 23.7 16.7 18.4 16.7
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 16.9
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4

10 France 34.7 36.4 36.4 31.4 38.8 38.8 33.8 38.8 38.8 33.8 31.8 31.8 26.8
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 21.9 22.5 22.5 20.7 24.9 24.9 23.1 24.9 24.9 23.1 17.9 17.9 16.2
13 Hungary 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
14 Ireland 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 11.0
15 Italy 33.3 32.7 36.2 31.0 35.1 38.6 33.4 35.1 38.6 33.4 28.1 31.6 26.5
16 Latvia 17.4 16.2 18.0 18.2 18.6 20.4 20.6 18.6 20.4 20.6 11.6 13.4 13.7
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 35.0 33.9 39.1 32.1 36.3 41.5 34.5 36.3 41.5 34.5 29.3 34.6 27.5
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 23.1 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.2 19.2 17.3
21 Poland 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
22 Portugal 36.3 34.1 41.1 33.7 36.5 43.5 36.1 36.5 43.5 36.1 29.6 36.5 29.1
23 Romania 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 23.4 22.9 24.7 22.6 25.3 27.1 25.0 25.3 27.1 25.0 18.4 20.1 18.0
26 Spain 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
28 UK 28.0 29.0 29.0 26.2 31.4 31.4 28.6 31.4 31.4 28.6 24.4 24.4 21.6
29 North Macedonia 12.8 11.0 12.8 14.7 13.4 15.2 17.1 13.4 15.2 17.1 6.5 8.2 10.1
30 Norway 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
31 Switzerland 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
32 Turkey 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.5 23.0 20.2
33 Canada 34.7 35.3 37.1 31.7 37.7 39.5 34.1 37.7 39.5 34.1 30.7 32.5 27.1
34 Japan 50.4 49.6 56.6 45.2 52.0 59.0 47.6 52.0 59.0 47.6 45.0 52.0 40.6
35 USA 53.4 49.6 60.1 50.6 52.0 62.5 53.0 52.0 62.5 53.0 45.0 55.5 46.0

Mean 24.9 24.6 26.1 24.0 27.0 28.6 26.4 27.0 28.6 26.4 20.1 21.6 19.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.0 5.0 5.1 5.0 6.0 6.1 5.4 6.0 6.1 5.4 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.6
6 Czech Republic 5.8 6.0 6.0 5.4 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.2
7 Denmark 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
8 Estonia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
9 Finland 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

10 France 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
11 Germany 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 5.6 5.2 5.8 5.8 6.0 6.6 6.6 6.0 6.6 6.6 3.7 4.2 4.2
13 Hungary 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.3 4.3 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.4 5.2 5.3 5.9 6.0 6.1 6.7 6.0 6.1 6.7 3.6 3.7 4.3
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
19 Malta 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
23 Romania 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
24 Slovakia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
25 Slovenia 5.4 5.3 5.4 5.5 6.0 6.1 6.2 6.0 6.1 6.2 4.0 4.1 4.2
26 Spain 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.3 3.3 5.1
27 Sweden 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
28 UK 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
29 North Macedonia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
30 Norway 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
33 Canada 5.3 5.0 5.0 5.8 6.0 6.0 6.8 6.0 6.0 6.8 3.2 3.2 4.0
34 Japan 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
35 USA 5.9 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.8 3.8 3.8

Mean 5.5 5.3 5.6 5.7 6.0 6.2 6.4 6.0 6.2 6.4 4.1 4.3 4.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 16.0 15.7 16.3 16.1 19.9 20.5 17.7 19.9 20.5 17.7 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 17.9 18.9 18.9 15.8 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.3
6 Czech Republic 18.2 18.9 18.9 16.7 18.9 18.9 19.3 18.9 18.9 19.3 18.9 18.9 11.9
7 Denmark 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
8 Estonia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
9 Finland 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9

10 France 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
11 Germany 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 20.8 19.4 21.6 21.6 22.4 24.6 24.6 22.4 24.6 24.6 13.7 15.9 15.9
13 Hungary 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 12.0 12.0 12.0
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 17.5 16.4 16.9 19.1 19.7 20.2 22.4 19.7 20.2 22.4 10.3 10.8 13.0
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 18.8 18.9 18.9 18.7 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 11.9
19 Malta 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 22.1 20.2 23.1 23.1 23.5 26.3 26.3 23.5 26.3 26.3 14.2 17.1 17.1
23 Romania 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
24 Slovakia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
25 Slovenia 17.2 16.8 17.2 17.6 19.5 19.9 20.3 19.5 19.9 20.3 11.9 12.3 12.6
26 Spain 17.0 15.2 15.2 20.7 18.9 18.9 24.4 18.9 18.9 24.4 8.3 8.3 13.8
27 Sweden 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
28 UK 23.4 21.1 24.6 24.6 24.5 28.0 28.0 24.5 28.0 28.0 14.8 18.3 18.3
29 North Macedonia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
30 Norway 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
31 Switzerland 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
32 Turkey 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
33 Canada 16.1 15.0 15.0 18.3 18.9 18.9 22.2 18.9 18.9 22.2 7.8 7.8 11.1
34 Japan 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
35 USA 29.1 24.7 31.2 31.2 29.4 36.0 36.0 29.4 36.0 36.0 15.9 22.4 22.4

Mean 18.3 17.6 18.4 19.0 20.2 21.0 21.8 20.2 21.0 21.8 12.8 13.6 13.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
2 Belgium 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
3 Bulgaria 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 3.9 4.3 4.8
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.8 5.6 6.1 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.9 4.5
7 Denmark 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.3 6.3 6.7 5.8 7.0 7.4 6.5 7.0 7.4 6.5 5.0 5.5 4.6

10 France 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
11 Germany 6.6 6.6 7.1 6.0 7.3 7.9 6.7 7.3 7.9 6.7 5.2 5.7 4.6
12 Greece 6.5 6.8 7.4 5.3 7.6 8.2 6.1 7.6 8.2 6.1 5.4 5.9 3.9
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 6.7 6.5 7.6 6.0 7.3 8.4 6.8 7.3 8.4 6.8 5.1 6.2 4.5
16 Latvia 5.7 5.4 5.9 5.9 6.0 6.5 6.5 6.0 6.5 6.5 4.3 4.7 4.8
17 Lithuania 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.3 4.3 4.3
18 Luxembourg 6.6 6.2 7.9 5.7 7.0 8.7 6.5 7.0 8.7 6.5 4.7 6.4 4.2
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
21 Poland 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
22 Portugal 6.8 6.1 8.5 6.0 6.9 9.3 6.8 6.9 9.3 6.8 4.5 6.9 4.4
23 Romania 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.0 5.8 6.3 5.8 6.5 7.0 6.5 6.5 7.0 6.5 4.6 5.1 4.6
26 Spain 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.0 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.0 6.0 5.3
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 7.4 7.5 8.1 6.5 8.3 8.8 7.2 8.3 8.8 7.2 6.1 6.7 5.1
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
35 USA 9.9 8.1 13.0 8.6 9.3 14.1 9.7 9.3 14.1 9.7 6.0 10.9 6.5

Mean 6.4 6.2 6.8 6.0 6.9 7.5 6.7 6.9 7.5 6.7 4.9 5.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.8 18.8 17.1
2 Belgium 24.6 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.2 19.2 21.8
3 Bulgaria 12.6 10.9 12.6 14.5 13.3 15.0 16.9 13.3 15.0 16.9 6.3 8.0 10.0
5 Cyprus 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 21.0 20.3 22.0 20.7 22.7 24.4 23.1 22.7 24.4 23.1 15.7 17.5 16.1
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 26.8 26.8 28.4 25.2 29.1 30.8 27.5 29.1 30.8 27.5 22.4 24.0 20.8

10 France 34.8 36.5 36.5 31.4 38.9 38.9 33.8 38.9 38.9 33.8 31.9 31.9 26.8
11 Germany 31.0 31.1 32.8 29.1 33.5 35.2 31.5 33.5 35.2 31.5 26.5 28.3 24.5
12 Greece 33.4 34.4 36.1 29.8 36.8 38.5 32.2 36.8 38.5 32.2 29.8 31.6 25.2
13 Hungary 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
15 Italy 33.5 32.9 36.4 31.2 35.3 38.8 33.6 35.3 38.8 33.6 28.3 31.8 26.7
16 Latvia 17.4 16.2 18.0 18.2 18.6 20.4 20.6 18.6 20.4 20.6 11.6 13.4 13.7
17 Lithuania 16.8 16.8 16.8 16.8 19.2 19.2 19.2 19.2 19.2 19.2 12.3 12.3 12.3
18 Luxembourg 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 27.0
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.2 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.3 18.3 16.4
21 Poland 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
22 Portugal 36.3 34.1 41.1 33.7 36.5 43.5 36.1 36.5 43.5 36.1 29.6 36.5 29.1
23 Romania 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 22.5 21.9 23.7 22.0 24.3 26.1 24.4 24.3 26.1 24.4 17.4 19.1 17.4
26 Spain 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 28.3 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.7 24.7 22.0
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
31 Switzerland 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
32 Turkey 25.4 24.1 27.5 24.7 26.5 29.9 27.1 26.5 29.9 27.1 19.5 23.0 20.2
33 Canada 33.8 34.4 36.2 31.0 36.9 38.6 33.4 36.9 38.6 33.4 29.8 31.6 26.4
34 Japan 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
35 USA 53.4 49.6 60.1 50.6 52.0 62.5 53.0 52.0 62.5 53.0 45.0 55.5 46.0

Mean 25.2 24.8 26.5 24.2 27.3 28.9 26.7 27.3 28.9 26.7 20.3 22.0 19.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.0 5.0 5.1 5.0 6.0 6.1 5.4 6.0 6.1 5.4 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.6
6 Czech Republic 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.2
7 Denmark 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
8 Estonia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
9 Finland 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

10 France 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
11 Germany 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
13 Hungary 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.3 4.3 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.4 5.2 5.3 5.9 6.0 6.1 6.7 6.0 6.1 6.7 3.6 3.7 4.3
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
18 Luxembourg 5.9 6.0 6.0 5.8 6.0 6.0 6.7 6.0 6.0 6.7 6.0 6.0 4.2
19 Malta 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
23 Romania 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
24 Slovakia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
25 Slovenia 5.4 5.3 5.4 5.4 6.0 6.1 6.1 6.0 6.1 6.1 4.1 4.2 4.2
26 Spain 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.3 3.3 5.1
27 Sweden 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
28 UK 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
29 North Macedonia 5.8 6.1 6.1 5.2 6.0 6.0 5.1 6.9 6.9 6.1 6.0 6.0 5.1
30 Norway 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
33 Canada 5.3 5.0 5.0 5.8 6.0 6.0 6.8 6.0 6.0 6.8 3.2 3.2 4.0
34 Japan 5.4 4.7 4.9 6.6 6.0 6.2 7.9 6.0 6.2 7.9 2.4 2.6 4.3
35 USA 5.9 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.8 3.8 3.8

Mean 5.5 5.3 5.5 5.7 6.0 6.2 6.5 6.0 6.2 6.5 4.1 4.3 4.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 16.0 15.7 16.3 15.9 19.9 20.5 17.4 19.9 20.5 17.4 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 17.9 18.9 18.9 15.8 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.3
6 Czech Republic 18.1 18.9 18.9 16.5 18.9 18.9 18.9 18.9 18.9 18.9 18.9 18.9 11.9
7 Denmark 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
8 Estonia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
9 Finland 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9

10 France 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
11 Germany 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
13 Hungary 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 12.0 12.0 12.0
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 17.5 16.4 16.9 19.1 19.7 20.2 22.4 19.7 20.2 22.4 10.3 10.8 13.0
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
18 Luxembourg 18.7 18.9 18.9 18.4 18.9 18.9 21.9 18.9 18.9 21.9 18.9 18.9 11.9
19 Malta 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 22.1 20.2 23.1 23.1 23.5 26.3 26.3 23.5 26.3 26.3 14.2 17.1 17.1
23 Romania 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
24 Slovakia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
25 Slovenia 17.2 16.9 17.3 17.3 19.5 19.9 19.9 19.5 19.9 19.9 12.2 12.6 12.6
26 Spain 17.0 15.2 15.2 20.7 18.9 18.9 24.4 18.9 18.9 24.4 8.3 8.3 13.8
27 Sweden 16.4 15.8 15.8 17.8 18.9 18.9 20.9 18.9 18.9 20.9 10.0 10.0 11.9
28 UK 23.4 21.1 24.6 24.6 24.5 28.0 28.0 24.5 28.0 28.0 14.8 18.3 18.3
29 North Macedonia 23.8 24.9 24.9 21.8 24.5 24.5 21.4 28.0 28.0 24.9 24.5 24.5 21.4
30 Norway 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
31 Switzerland 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
32 Turkey 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
33 Canada 16.1 15.1 15.1 18.2 18.9 18.9 22.0 18.9 18.9 22.0 8.0 8.0 11.1
34 Japan 17.8 15.2 15.9 22.5 20.1 20.8 27.4 20.1 20.8 27.4 6.0 6.7 13.3
35 USA 29.1 24.7 31.2 31.2 29.4 36.0 36.0 29.4 36.0 36.0 15.9 22.4 22.4

Mean 18.3 17.6 18.3 19.0 20.2 20.8 21.9 20.3 20.9 22.0 12.8 13.5 13.7

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
2 Belgium 4.9 4.8 4.8 5.3 5.5 5.5 6.0 5.5 5.5 6.0 3.4 3.4 3.9
3 Bulgaria 5.4 5.0 5.4 5.8 5.6 6.0 6.4 5.6 6.0 6.4 3.9 4.3 4.8
5 Cyprus 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
6 Czech Republic 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
7 Denmark 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.4 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.1 5.6 4.6

10 France 7.0 7.5 7.5 6.0 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.6
11 Germany 6.6 6.6 7.1 6.0 7.3 7.9 6.7 7.3 7.9 6.7 5.2 5.7 4.6
12 Greece 6.0 5.9 6.3 5.6 6.6 7.0 6.3 6.6 7.0 6.3 4.6 5.1 4.4
13 Hungary 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.8 4.8 4.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 6.9 6.5 8.3 6.1 7.3 9.1 6.9 7.3 9.1 6.9 4.9 6.7 4.5
16 Latvia 5.2 4.6 5.1 6.0 5.2 5.7 6.6 5.2 5.7 6.6 3.5 3.9 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.6 6.2 7.9 5.7 7.0 8.7 6.5 7.0 8.7 6.5 4.7 6.4 4.2
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
21 Poland 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
22 Portugal 7.0 6.4 8.8 6.0 7.2 9.7 6.8 7.2 9.7 6.8 4.8 7.2 4.4
23 Romania 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.0 5.8 6.2 5.9 6.4 6.9 6.5 6.4 6.9 6.5 4.6 5.0 4.7
26 Spain 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.1 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.1 6.1 5.3
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 7.1 7.2 7.7 6.4 7.9 8.4 7.1 7.9 8.4 7.1 5.8 6.4 5.0
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.3 6.2 6.8 6.0 6.9 7.5 6.7 6.9 7.5 6.7 4.9 5.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.8 18.8 17.1
2 Belgium 25.3 24.8 24.8 26.3 27.2 27.2 28.7 27.2 27.2 28.7 20.3 20.3 21.7
3 Bulgaria 12.6 10.9 12.6 14.5 13.3 15.0 16.9 13.3 15.0 16.9 6.3 8.1 10.0
5 Cyprus 11.5 10.6 10.6 13.4 13.0 13.0 15.8 13.0 13.0 15.8 6.1 6.1 8.8
6 Czech Republic 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 27.1 27.0 28.7 25.4 29.4 31.1 27.8 29.4 31.1 27.8 22.6 24.3 21.0

10 France 32.9 34.6 34.6 29.6 37.0 37.0 32.0 37.0 37.0 32.0 30.1 30.1 25.0
11 Germany 31.0 31.1 32.8 29.1 33.5 35.2 31.5 33.5 35.2 31.5 26.5 28.3 24.5
12 Greece 24.3 24.0 25.8 23.1 26.4 28.2 25.5 26.4 28.2 25.5 19.5 21.2 18.5
13 Hungary 19.1 19.0 19.0 19.4 21.4 21.4 21.8 21.4 21.4 21.8 14.5 14.5 14.8
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
15 Italy 36.4 35.1 40.3 33.9 37.5 42.7 36.3 37.5 42.7 36.3 30.5 35.7 29.3
16 Latvia 15.4 12.9 14.7 18.7 15.3 17.1 21.1 15.3 17.1 21.1 8.3 10.1 14.1
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 27.0
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.2 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.3 18.3 16.4
21 Poland 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.3
22 Portugal 38.3 36.4 43.3 35.2 38.8 45.7 37.6 38.8 45.7 37.6 31.8 38.8 30.7
23 Romania 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 21.6 21.0 22.7 21.3 23.4 25.1 23.7 23.4 25.1 23.7 16.4 18.1 16.7
26 Spain 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 28.4 29.4 29.4 26.6 31.8 31.8 29.0 31.8 31.8 29.0 24.8 24.8 22.0
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
31 Switzerland 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
32 Turkey 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
33 Canada 31.7 32.1 33.8 29.3 34.5 36.2 31.7 34.5 36.2 31.7 27.5 29.2 24.7
34 Japan 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 24.7 24.3 26.0 24.0 26.7 28.4 26.4 26.7 28.4 26.4 19.7 21.5 19.4

Overall Retained earnings New equity Debt

D - 302
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.0 5.0 5.1 5.1 6.0 6.1 5.6 6.0 6.1 5.6 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.5
6 Czech Republic 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
7 Denmark 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
8 Estonia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
9 Finland 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

10 France 5.4 4.9 5.0 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.0 4.2
11 Germany 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 5.5 5.2 5.6 5.6 6.0 6.4 6.4 6.0 6.4 6.4 3.8 4.2 4.2
13 Hungary 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.4 5.2 5.3 5.9 6.0 6.1 6.7 6.0 6.1 6.7 3.6 3.7 4.3
16 Latvia 5.2 5.5 5.5 4.5 6.0 6.0 4.6 6.0 6.0 4.6 4.7 4.7 4.2
17 Lithuania 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 5.9 6.0 6.0 5.8 6.0 6.0 6.7 6.0 6.0 6.7 6.0 6.0 4.2
19 Malta 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.7 5.0 6.1 6.1 6.0 7.1 7.1 6.0 7.1 7.1 3.1 4.2 4.2
23 Romania 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
24 Slovakia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
25 Slovenia 5.4 5.4 5.5 5.4 6.0 6.1 6.0 6.0 6.1 6.0 4.2 4.3 4.2
26 Spain 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.3 3.3 5.1
27 Sweden 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
28 UK 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
29 North Macedonia 5.8 6.1 6.1 5.2 6.0 6.0 5.1 6.9 6.9 6.1 6.0 6.0 5.1
30 Norway 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
33 Canada 5.3 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.4 3.4 4.1
34 Japan 5.4 4.7 4.9 6.6 6.0 6.2 7.9 6.0 6.2 7.9 2.4 2.6 4.3
35 USA 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9

Mean 5.5 5.4 5.5 5.7 6.0 6.1 6.4 6.0 6.2 6.4 4.1 4.3 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 16.2 15.7 16.3 16.6 19.9 20.5 18.5 19.9 20.5 18.5 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 17.8 18.9 18.9 15.7 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.0
6 Czech Republic 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
7 Denmark 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
8 Estonia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
9 Finland 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9

10 France 17.5 15.6 16.2 20.7 19.9 20.5 25.0 19.9 20.5 25.0 7.6 8.2 12.8
11 Germany 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 20.0 18.8 20.6 20.6 21.7 23.5 23.5 21.7 23.5 23.5 13.4 15.1 15.1
13 Hungary 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 17.5 16.4 16.9 19.1 19.7 20.2 22.4 19.7 20.2 22.4 10.3 10.8 13.0
16 Latvia 15.7 17.1 17.1 12.9 18.9 18.9 13.5 18.9 18.9 13.5 13.7 13.7 11.9
17 Lithuania 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 18.7 18.9 18.9 18.4 18.9 18.9 21.9 18.9 18.9 21.9 18.9 18.9 11.9
19 Malta 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 24.3 21.7 25.6 25.6 25.2 29.1 29.1 25.2 29.1 29.1 15.1 19.0 19.0
23 Romania 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
24 Slovakia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
25 Slovenia 17.2 17.1 17.4 17.1 19.5 19.8 19.5 19.5 19.8 19.5 12.5 12.9 12.6
26 Spain 17.0 15.2 15.2 20.7 18.9 18.9 24.4 18.9 18.9 24.4 8.3 8.3 13.8
27 Sweden 16.4 15.8 15.8 17.8 18.9 18.9 20.9 18.9 18.9 20.9 10.0 10.0 11.9
28 UK 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
29 North Macedonia 23.8 24.9 24.9 21.8 24.5 24.5 21.4 28.0 28.0 24.9 24.5 24.5 21.4
30 Norway 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
31 Switzerland 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
32 Turkey 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
33 Canada 16.3 15.3 15.3 18.1 18.9 18.9 21.7 18.9 18.9 21.7 8.7 8.7 11.5
34 Japan 17.8 15.2 15.9 22.5 20.1 20.8 27.4 20.1 20.8 27.4 6.0 6.7 13.3
35 USA 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8

Mean 17.9 17.3 17.8 18.5 19.8 20.3 21.2 19.9 20.4 21.4 12.6 13.1 13.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.1 5.0 5.0 5.3 5.8 5.8 6.0 5.8 5.8 6.0 3.6 3.6 3.9
3 Bulgaria 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
5 Cyprus 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
6 Czech Republic 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
7 Denmark 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.8

10 France 7.0 7.5 7.5 6.0 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.6
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 5.8 5.6 6.1 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.9 4.5
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 6.0 5.1 6.9 6.1 5.9 7.7 6.9 5.9 7.7 6.9 3.6 5.3 4.5
16 Latvia 5.3 4.7 5.2 6.0 5.3 5.8 6.6 5.3 5.8 6.6 3.6 4.0 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.5 6.1 7.9 5.6 6.9 8.7 6.4 6.9 8.7 6.4 4.6 6.4 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
21 Poland 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
22 Portugal 7.2 6.3 9.0 6.2 7.2 9.9 7.1 7.2 9.9 7.1 4.7 7.4 4.6
23 Romania 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.0 5.8 6.2 5.9 6.4 6.9 6.5 6.4 6.9 6.5 4.6 5.0 4.7
26 Spain 7.3 7.7 7.7 6.5 8.5 8.5 7.3 8.5 8.5 7.3 6.2 6.2 5.0
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.0 7.2 7.2 6.6 7.8 7.8 7.3 7.8 7.8 7.3 6.0 6.0 5.4
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
33 Canada 6.8 6.8 7.3 6.2 7.5 8.0 6.9 7.5 8.0 6.9 5.5 6.0 4.9
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.3 6.1 6.7 6.0 6.8 7.4 6.7 6.8 7.4 6.7 4.8 5.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 25.8 25.6 25.6 26.4 28.0 28.0 28.8 28.0 28.0 28.8 21.0 21.0 21.9
3 Bulgaria 12.8 11.1 12.8 14.7 13.5 15.2 17.1 13.5 15.2 17.1 6.5 8.2 10.1
5 Cyprus 11.5 10.6 10.6 13.4 13.0 13.0 15.8 13.0 13.0 15.8 6.1 6.1 8.8
6 Czech Republic 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 27.8 27.8 29.5 26.1 30.2 31.9 28.5 30.2 31.9 28.5 23.2 25.0 21.6

10 France 33.0 34.7 34.7 29.6 37.1 37.1 32.0 37.1 37.1 32.0 30.1 30.1 25.0
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 20.9 20.3 22.0 20.6 22.7 24.4 23.0 22.7 24.4 23.0 15.7 17.5 16.1
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
15 Italy 33.7 31.0 36.3 33.9 33.4 38.7 36.3 33.4 38.7 36.3 26.5 31.7 29.3
16 Latvia 15.7 13.4 15.2 18.7 15.8 17.6 21.1 15.8 17.6 21.1 8.8 10.6 14.1
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 26.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 21.8 22.4 22.4 20.7 24.8 24.8 23.1 24.8 24.8 23.1 17.9 17.9 16.1
21 Poland 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
22 Portugal 39.3 37.0 44.5 36.6 39.4 46.9 39.0 39.4 46.9 39.0 32.5 40.0 32.0
23 Romania 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 21.6 21.0 22.7 21.3 23.4 25.1 23.7 23.4 25.1 23.7 16.4 18.1 16.7
26 Spain 32.0 33.2 33.2 29.7 35.6 35.6 32.1 35.6 35.6 32.1 28.6 28.6 25.1
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 26.9 27.6 27.6 25.5 30.0 30.0 27.9 30.0 30.0 27.9 23.0 23.0 21.0
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
31 Switzerland 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
32 Turkey 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
33 Canada 29.1 29.2 30.9 27.2 31.6 33.3 29.6 31.6 33.3 29.6 24.6 26.3 22.6
34 Japan 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 24.5 24.0 25.7 23.9 26.4 28.1 26.3 26.4 28.1 26.3 19.4 21.2 19.3

Overall Retained earnings New equity Debt
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.1 5.0 5.1 5.2 6.0 6.1 5.8 6.0 6.1 5.8 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.5
6 Czech Republic 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
7 Denmark 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
8 Estonia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
9 Finland 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

10 France 5.4 4.9 5.0 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.0 4.2
11 Germany 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
13 Hungary 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.2 5.2 5.3 5.1 6.0 6.1 5.6 6.0 6.1 5.6 3.6 3.7 4.3
16 Latvia 5.2 5.5 5.5 4.5 6.0 6.0 4.7 6.0 6.0 4.7 4.7 4.7 4.2
17 Lithuania 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 5.9 6.0 6.0 5.8 6.0 6.0 6.7 6.0 6.0 6.7 6.0 6.0 4.2
19 Malta 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.7 5.0 6.1 6.1 6.0 7.1 7.1 6.0 7.1 7.1 3.1 4.2 4.2
23 Romania 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
24 Slovakia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
25 Slovenia 5.4 5.4 5.5 5.4 6.0 6.1 6.0 6.0 6.1 6.0 4.2 4.3 4.2
26 Spain 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
27 Sweden 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
28 UK 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
29 North Macedonia 5.8 6.1 6.1 5.2 6.0 6.0 5.1 6.9 6.9 6.1 6.0 6.0 5.1
30 Norway 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
33 Canada 5.3 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.6 3.6 4.2
34 Japan 5.4 4.7 4.9 6.6 6.0 6.2 7.9 6.0 6.2 7.9 2.4 2.6 4.3
35 USA 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9

Mean 5.5 5.4 5.5 5.6 6.0 6.1 6.3 6.0 6.1 6.3 4.2 4.3 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 16.3 15.7 16.3 17.0 19.9 20.5 19.1 19.9 20.5 19.1 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 17.8 18.9 18.9 15.7 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.0
6 Czech Republic 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
7 Denmark 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
8 Estonia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
9 Finland 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9

10 France 17.5 15.6 16.2 20.7 19.9 20.5 25.0 19.9 20.5 25.0 7.6 8.2 12.8
11 Germany 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
13 Hungary 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 16.6 16.4 16.9 16.4 19.7 20.2 18.3 19.7 20.2 18.3 10.3 10.8 13.0
16 Latvia 15.8 17.1 17.1 13.3 18.9 18.9 14.0 18.9 18.9 14.0 13.7 13.7 11.9
17 Lithuania 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 18.8 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
19 Malta 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 24.3 21.7 25.6 25.6 25.2 29.1 29.1 25.2 29.1 29.1 15.1 19.0 19.0
23 Romania 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
24 Slovakia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
25 Slovenia 17.2 17.1 17.4 17.1 19.5 19.8 19.5 19.5 19.8 19.5 12.5 12.9 12.6
26 Spain 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
27 Sweden 16.4 15.8 15.8 17.8 18.9 18.9 20.9 18.9 18.9 20.9 10.0 10.0 11.9
28 UK 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
29 North Macedonia 23.8 24.9 24.9 21.8 24.5 24.5 21.4 28.0 28.0 24.9 24.5 24.5 21.4
30 Norway 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
31 Switzerland 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
32 Turkey 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
33 Canada 16.4 15.6 15.6 17.9 18.9 18.9 21.2 18.9 18.9 21.2 9.6 9.6 11.8
34 Japan 17.8 15.2 15.9 22.5 20.1 20.8 27.4 20.1 20.8 27.4 6.0 6.7 13.3
35 USA 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8

Mean 17.7 17.3 17.7 18.3 19.7 20.1 21.0 19.8 20.3 21.1 12.6 13.1 13.2

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.3 5.3 5.3 5.3 6.0 6.0 6.0 6.0 6.0 6.0 3.9 3.9 3.9
3 Bulgaria 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
5 Cyprus 5.5 5.3 5.3 5.8 5.9 5.9 6.4 5.9 5.9 6.4 4.3 4.3 4.8
6 Czech Republic 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.5 6.4 6.9 6.1 7.1 7.6 6.8 7.1 7.6 6.8 5.1 5.6 4.8

10 France 7.1 7.7 7.7 5.9 8.5 8.5 6.7 8.5 8.5 6.7 6.3 6.3 4.5
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 5.8 5.6 6.1 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.9 4.5
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
16 Latvia 5.4 4.8 5.3 6.0 5.4 5.9 6.6 5.4 5.9 6.6 3.7 4.1 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.5 6.1 7.9 5.6 6.9 8.7 6.4 6.9 8.7 6.4 4.6 6.4 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
22 Portugal 7.4 6.6 9.4 6.2 7.5 10.3 7.1 7.5 10.3 7.1 4.9 7.7 4.5
23 Romania 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 5.8 5.6 6.1 5.9 6.2 6.7 6.5 6.2 6.7 6.5 4.5 4.9 4.7
26 Spain 7.5 7.9 7.9 6.7 8.7 8.7 7.5 8.7 8.7 7.5 6.4 6.4 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 6.9 7.0 7.0 6.7 7.7 7.7 7.3 7.7 7.7 7.3 5.8 5.8 5.5
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
34 Japan 9.6 9.2 12.0 7.6 10.2 13.0 8.6 10.2 13.0 8.6 7.3 10.2 5.8
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.3 6.1 6.7 6.0 6.8 7.4 6.7 6.8 7.4 6.7 4.8 5.5 4.8

Overall Retained earnings New equity Debt

D - 309



EATR for outbound investment
2012

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 26.3 26.3 26.3 26.4 28.7 28.7 28.8 28.7 28.7 28.8 21.7 21.7 21.9
3 Bulgaria 12.8 11.1 12.8 14.7 13.5 15.2 17.1 13.5 15.2 17.1 6.5 8.2 10.1
5 Cyprus 11.8 11.0 11.0 13.5 13.4 13.4 15.9 13.4 13.4 15.9 6.5 6.5 8.9
6 Czech Republic 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
7 Denmark 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 26.5 26.3 28.1 25.2 28.7 30.5 27.6 28.7 30.5 27.6 21.7 23.5 20.6

10 France 34.3 36.2 36.2 30.6 38.6 38.6 33.0 38.6 38.6 33.0 31.6 31.6 26.0
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 20.9 20.3 22.0 20.6 22.7 24.4 23.0 22.7 24.4 23.0 15.7 17.5 16.1
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0
15 Italy 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
16 Latvia 16.0 13.8 15.5 18.7 16.2 17.9 21.1 16.2 17.9 21.1 9.2 10.9 14.1
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 26.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.5 25.6 25.6 23.9 25.6 25.6 23.9 18.6 18.6 16.9
21 Poland 20.9 20.2 21.9 20.8 22.6 24.3 23.2 22.6 24.3 23.2 15.6 17.3 16.3
22 Portugal 41.1 39.0 46.5 37.9 41.4 48.9 40.3 41.4 48.9 40.3 34.5 42.0 33.4
23 Romania 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 19.9 19.0 20.7 20.0 21.4 23.1 22.4 21.4 23.1 22.4 14.4 16.2 15.4
26 Spain 32.5 33.7 33.7 30.2 36.1 36.1 32.6 36.1 36.1 32.6 29.1 29.1 25.6
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 25.2 25.7 25.7 24.3 28.1 28.1 26.7 28.1 28.1 26.7 21.1 21.1 19.7
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
31 Switzerland 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
32 Turkey 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
33 Canada 27.7 27.6 29.3 26.2 30.0 31.7 28.6 30.0 31.7 28.6 23.0 24.8 21.6
34 Japan 49.5 48.4 55.4 44.7 50.8 57.9 47.1 50.8 57.9 47.1 43.8 50.8 40.1
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 24.4 23.9 25.6 23.8 26.3 28.1 26.2 26.3 28.1 26.2 19.4 21.1 19.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.3 4.9 5.5 5.4 6.0 6.6 6.1 6.0 6.6 6.1 2.8 3.4 4.2
3 Bulgaria 5.5 5.7 6.1 4.9 6.0 6.4 5.2 6.0 6.4 5.2 5.1 5.5 4.2
5 Cyprus 5.8 5.5 6.7 5.2 6.0 7.2 5.7 6.0 7.2 5.7 4.7 5.9 4.4
6 Czech Republic 5.9 6.0 6.4 5.4 6.0 6.4 6.0 6.0 6.4 6.0 6.0 6.4 4.2
7 Denmark 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
8 Estonia 6.2 6.0 6.4 6.2 6.0 6.4 6.9 6.0 6.4 6.9 6.0 6.4 5.0
9 Finland 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.2 4.2

10 France 5.4 4.8 5.0 6.3 6.0 6.1 7.4 6.0 6.1 7.4 2.7 2.9 4.2
11 Germany 5.7 5.1 5.7 6.2 6.0 6.6 7.1 6.0 6.6 7.1 3.4 4.1 4.6
12 Greece 5.5 5.3 5.8 5.4 6.0 6.4 6.1 6.0 6.4 6.1 4.1 4.6 4.2
13 Hungary 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.3 4.7 4.3
14 Ireland 5.8 5.5 5.9 6.0 6.0 6.4 6.5 6.0 6.4 6.5 4.6 5.1 5.2
15 Italy 5.6 5.1 6.4 5.3 6.0 7.3 5.8 6.0 7.3 5.8 3.3 4.6 4.3
16 Latvia 5.4 5.5 5.9 4.7 6.0 6.4 4.9 6.0 6.4 4.9 4.6 5.1 4.2
17 Lithuania 5.5 5.5 5.9 5.1 6.0 6.4 5.6 6.0 6.4 5.6 4.6 5.1 4.2
18 Luxembourg 6.4 6.0 7.2 6.1 6.0 7.2 7.1 6.0 7.2 7.1 6.0 7.2 4.2
19 Malta 5.5 4.9 5.3 6.3 6.0 6.4 7.4 6.0 6.4 7.4 2.8 3.2 4.2
20 Netherlands 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
21 Poland 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.2 4.7 4.2
22 Portugal 5.8 4.9 6.3 6.3 6.0 7.4 7.4 6.0 7.4 7.4 2.8 4.2 4.2
23 Romania 5.5 5.5 5.9 5.2 6.0 6.4 5.7 6.0 6.4 5.7 4.5 5.0 4.2
24 Slovakia 5.9 6.0 6.4 5.4 6.0 6.4 6.0 6.0 6.4 6.0 6.0 6.4 4.2
25 Slovenia 5.6 5.4 5.9 5.3 6.0 6.5 5.9 6.0 6.5 5.9 4.3 4.9 4.2
26 Spain 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
27 Sweden 5.5 5.2 5.6 5.8 6.0 6.4 6.6 6.0 6.4 6.6 3.6 4.1 4.2
28 UK 5.5 5.2 5.6 5.6 6.0 6.4 6.4 6.0 6.4 6.4 3.8 4.2 4.2
29 North Macedonia 6.0 6.1 6.5 5.3 6.0 6.4 5.2 7.0 7.5 6.2 6.0 6.4 5.2
30 Norway 5.8 5.0 6.2 6.0 6.0 7.2 7.0 6.0 7.2 7.0 3.2 4.4 4.2
31 Switzerland 5.5 5.3 5.7 5.5 6.0 6.4 6.2 6.0 6.4 6.2 4.0 4.5 4.2
32 Turkey 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
33 Canada 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
34 Japan 5.8 4.6 6.0 6.8 6.0 7.4 8.1 6.0 7.4 8.1 2.1 3.5 4.3
35 USA 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9

Mean 5.6 5.3 5.9 5.7 6.0 6.6 6.4 6.0 6.6 6.5 4.0 4.7 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 20.0 18.5 20.9 20.6 22.7 25.0 23.0 22.7 25.0 23.0 10.8 13.2 16.2
3 Bulgaria 20.0 20.5 22.3 17.4 21.7 23.5 18.6 21.7 23.5 18.6 18.2 20.0 15.1
5 Cyprus 25.1 24.0 28.2 23.1 25.6 29.8 24.7 25.6 29.8 24.7 21.1 25.3 20.2
6 Czech Republic 21.5 21.7 23.5 19.4 21.7 23.5 21.7 21.7 23.5 21.7 21.7 23.5 15.1
7 Denmark 20.0 18.7 20.5 20.8 21.7 23.5 23.8 21.7 23.5 23.8 13.0 14.8 15.1
8 Estonia 22.6 21.7 23.5 22.6 21.7 23.5 25.2 21.7 23.5 25.2 21.7 23.5 17.9
9 Finland 19.9 18.7 20.5 20.6 21.7 23.5 23.6 21.7 23.5 23.6 13.2 14.9 15.1

10 France 17.5 15.4 16.0 21.2 19.9 20.5 25.7 19.9 20.5 25.7 7.1 7.7 12.8
11 Germany 21.5 19.3 21.6 23.5 22.6 24.9 26.8 22.6 24.9 26.8 13.1 15.4 17.4
12 Greece 20.0 19.3 21.1 19.7 21.7 23.5 22.1 21.7 23.5 22.1 14.8 16.5 15.1
13 Hungary 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.2 17.0 15.2
14 Ireland 21.2 19.9 21.6 22.0 21.7 23.5 23.8 21.7 23.5 23.8 16.5 18.2 18.6
15 Italy 25.0 23.1 27.8 24.0 26.4 31.1 25.9 26.4 31.1 25.9 17.1 21.7 20.6
16 Latvia 19.4 19.9 21.6 16.7 21.7 23.5 17.5 21.7 23.5 17.5 16.5 18.2 15.1
17 Lithuania 20.0 19.9 21.6 18.5 21.7 23.5 20.3 21.7 23.5 20.3 16.5 18.2 15.1
18 Luxembourg 27.1 25.6 29.8 26.0 25.6 29.8 29.5 25.6 29.8 29.5 25.6 29.8 19.5
19 Malta 19.9 17.4 19.2 23.0 21.7 23.5 27.3 21.7 23.5 27.3 9.5 11.3 15.1
20 Netherlands 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
21 Poland 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.1 16.8 15.1
22 Portugal 26.5 23.2 28.2 28.2 27.0 32.0 32.0 27.0 32.0 32.0 16.0 21.0 21.0
23 Romania 20.0 19.7 21.5 18.7 21.7 23.5 20.7 21.7 23.5 20.7 16.1 17.9 15.1
24 Slovakia 21.5 21.7 23.5 19.4 21.7 23.5 21.7 21.7 23.5 21.7 21.7 23.5 15.1
25 Slovenia 20.6 20.0 22.1 19.7 22.2 24.3 21.9 22.2 24.3 21.9 16.0 18.0 15.7
26 Spain 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
27 Sweden 19.9 18.6 20.4 20.9 21.7 23.5 24.0 21.7 23.5 24.0 12.8 14.5 15.1
28 UK 20.0 18.8 20.6 20.6 21.7 23.5 23.5 21.7 23.5 23.5 13.4 15.1 15.1
29 North Macedonia 27.0 27.4 29.0 24.6 27.0 28.6 24.2 30.5 32.1 27.7 27.0 28.6 24.2
30 Norway 24.8 22.2 26.4 25.9 25.6 29.8 29.3 25.6 29.8 29.3 15.9 20.1 19.5
31 Switzerland 20.0 19.1 20.9 19.9 21.7 23.5 22.5 21.7 23.5 22.5 14.3 16.1 15.1
32 Turkey 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
33 Canada 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
34 Japan 26.2 22.0 26.9 29.5 26.7 31.6 34.2 26.7 31.6 34.2 13.4 18.2 20.8
35 USA 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8

Mean 21.5 20.2 22.5 21.6 22.7 25.0 24.3 22.8 25.1 24.4 15.6 17.8 16.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.3 5.4 5.4 5.3 6.1 6.1 6.0 6.1 6.1 6.0 4.0 4.0 3.9
3 Bulgaria 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
5 Cyprus 5.8 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.7

10 France 7.2 7.8 7.8 6.0 8.6 8.6 6.8 8.6 8.6 6.8 6.4 6.4 4.6
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 6.4 6.4 6.9 5.9 7.1 7.6 6.6 7.1 7.6 6.6 5.1 5.6 4.6
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
16 Latvia 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.3
21 Poland 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
22 Portugal 7.8 6.6 10.0 6.8 7.5 10.9 7.7 7.5 10.9 7.7 4.8 8.2 5.0
23 Romania 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
24 Slovakia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.7 4.7 4.4
25 Slovenia 5.8 5.6 6.0 5.9 6.2 6.6 6.5 6.2 6.6 6.5 4.4 4.8 4.7
26 Spain 7.7 8.1 8.1 6.9 8.9 8.9 7.7 8.9 8.9 7.7 6.6 6.6 5.4
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.8 6.9 6.9 6.7 7.6 7.6 7.3 7.6 7.6 7.3 5.7 5.7 5.5
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
34 Japan 9.6 9.2 12.0 7.6 10.2 13.0 8.6 10.2 13.0 8.6 7.3 10.2 5.8
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.3 6.2 6.7 6.1 6.8 7.4 6.8 6.8 7.4 6.8 4.9 5.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 26.6 26.7 26.7 26.4 29.1 29.1 28.8 29.1 29.1 28.8 22.1 22.1 21.8
3 Bulgaria 12.8 11.1 12.8 14.7 13.5 15.2 17.1 13.5 15.2 17.1 6.5 8.2 10.1
5 Cyprus 15.2 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
7 Denmark 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 25.9 25.7 27.4 24.6 28.1 29.8 27.0 28.1 29.8 27.0 21.1 22.9 20.0

10 France 34.8 36.7 36.7 31.1 39.1 39.1 33.5 39.1 39.1 33.5 32.1 32.1 26.5
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 27.2 27.2 29.0 25.6 29.6 31.4 28.0 29.6 31.4 28.0 22.7 24.4 21.0
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0
15 Italy 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
16 Latvia 12.0 10.4 10.4 15.4 12.8 12.8 17.8 12.8 12.8 17.8 5.8 5.8 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 21.7 22.2 22.2 20.5 24.6 24.6 22.9 24.6 24.6 22.9 17.8 17.8 16.1
21 Poland 20.9 20.2 21.9 20.8 22.6 24.3 23.2 22.6 24.3 23.2 15.6 17.3 16.3
22 Portugal 43.6 40.5 49.3 41.0 42.9 51.7 43.4 42.9 51.7 43.4 36.0 44.7 36.5
23 Romania 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
24 Slovakia 20.3 20.7 20.7 19.6 23.1 23.1 22.0 23.1 23.1 22.0 16.1 16.1 15.1
25 Slovenia 19.0 18.0 19.8 19.4 20.4 22.2 21.8 20.4 22.2 21.8 13.5 15.2 14.8
26 Spain 33.0 34.2 34.2 30.7 36.6 36.6 33.1 36.6 36.6 33.1 29.6 29.6 26.1
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 24.3 24.7 24.7 23.6 27.1 27.1 26.0 27.1 27.1 26.0 20.1 20.1 19.1
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
31 Switzerland 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
32 Turkey 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
33 Canada 27.6 27.5 29.2 26.1 29.9 31.6 28.5 29.9 31.6 28.5 22.9 24.7 21.5
34 Japan 49.5 48.4 55.4 44.7 50.8 57.9 47.1 50.8 57.9 47.1 43.8 50.8 40.1
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 24.4 23.9 25.5 23.7 26.3 27.9 26.2 26.3 27.9 26.2 19.4 21.0 19.2

Overall Retained earnings New equity Debt

D - 314



Cost of capital for inbound investment
2013

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.3 4.9 5.5 5.5 6.0 6.6 6.2 6.0 6.6 6.2 2.8 3.4 4.2
3 Bulgaria 5.5 5.7 6.1 4.9 6.0 6.4 5.2 6.0 6.4 5.2 5.1 5.5 4.2
5 Cyprus 5.7 5.4 6.6 5.1 6.0 7.2 5.7 6.0 7.2 5.7 4.4 5.6 4.1
6 Czech Republic 5.9 6.0 6.4 5.4 6.0 6.4 6.0 6.0 6.4 6.0 6.0 6.4 4.2
7 Denmark 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
8 Estonia 6.2 6.0 6.4 6.2 6.0 6.4 6.9 6.0 6.4 6.9 6.0 6.4 5.0
9 Finland 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.2 4.2

10 France 5.4 4.8 5.0 6.3 6.0 6.1 7.4 6.0 6.1 7.4 2.7 2.9 4.2
11 Germany 5.7 5.1 5.7 6.2 6.0 6.6 7.1 6.0 6.6 7.1 3.4 4.1 4.6
12 Greece 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
13 Hungary 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.3 4.7 4.3
14 Ireland 5.8 5.5 5.9 6.0 6.0 6.4 6.5 6.0 6.4 6.5 4.6 5.1 5.2
15 Italy 5.6 5.1 6.4 5.3 6.0 7.3 5.8 6.0 7.3 5.8 3.3 4.6 4.3
16 Latvia 5.3 5.5 5.9 4.5 6.0 6.4 4.7 6.0 6.4 4.7 4.6 5.1 4.2
17 Lithuania 5.5 5.5 5.9 5.1 6.0 6.4 5.6 6.0 6.4 5.6 4.6 5.1 4.2
18 Luxembourg 6.4 6.0 7.2 6.1 6.0 7.2 7.1 6.0 7.2 7.1 6.0 7.2 4.2
19 Malta 5.5 4.9 5.3 6.3 6.0 6.4 7.4 6.0 6.4 7.4 2.8 3.2 4.2
20 Netherlands 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
21 Poland 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.2 4.7 4.2
22 Portugal 5.8 4.9 6.3 6.3 6.0 7.4 7.4 6.0 7.4 7.4 2.8 4.2 4.2
23 Romania 5.9 6.0 6.4 5.2 6.0 6.4 5.7 6.0 6.4 5.7 6.0 6.4 4.2
24 Slovakia 6.0 6.0 6.4 5.6 6.0 6.4 6.3 6.0 6.4 6.3 6.0 6.4 4.2
25 Slovenia 5.5 5.4 5.9 5.2 6.0 6.5 5.8 6.0 6.5 5.8 4.4 4.9 4.2
26 Spain 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
27 Sweden 5.5 5.3 5.7 5.5 6.0 6.4 6.2 6.0 6.4 6.2 4.0 4.5 4.2
28 UK 5.5 5.3 5.7 5.6 6.0 6.4 6.3 6.0 6.4 6.3 3.9 4.3 4.2
29 North Macedonia 6.0 6.1 6.5 5.3 6.0 6.4 5.2 7.0 7.5 6.2 6.0 6.4 5.2
30 Norway 5.8 5.0 6.2 6.0 6.0 7.2 7.0 6.0 7.2 7.0 3.2 4.4 4.2
31 Switzerland 5.5 5.3 5.7 5.5 6.0 6.4 6.2 6.0 6.4 6.2 4.0 4.5 4.2
32 Turkey 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
33 Canada 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
34 Japan 5.8 4.6 6.0 6.8 6.0 7.4 8.1 6.0 7.4 8.1 2.1 3.5 4.3
35 USA 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9

Mean 5.7 5.3 5.9 5.7 6.0 6.6 6.4 6.0 6.6 6.5 4.1 4.7 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 20.1 18.5 20.9 20.9 22.7 25.0 23.4 22.7 25.0 23.4 10.8 13.2 16.2
3 Bulgaria 20.0 20.5 22.3 17.4 21.7 23.5 18.6 21.7 23.5 18.6 18.2 20.0 15.1
5 Cyprus 24.8 23.7 27.8 22.8 25.6 29.8 24.7 25.6 29.8 24.7 20.1 24.2 19.2
6 Czech Republic 21.5 21.7 23.5 19.4 21.7 23.5 21.7 21.7 23.5 21.7 21.7 23.5 15.1
7 Denmark 20.0 18.7 20.5 20.8 21.7 23.5 23.8 21.7 23.5 23.8 13.0 14.8 15.1
8 Estonia 22.6 21.7 23.5 22.6 21.7 23.5 25.2 21.7 23.5 25.2 21.7 23.5 17.9
9 Finland 19.9 18.7 20.5 20.6 21.7 23.5 23.6 21.7 23.5 23.6 13.2 14.9 15.1

10 France 17.5 15.4 16.0 21.2 19.9 20.5 25.7 19.9 20.5 25.7 7.1 7.7 12.8
11 Germany 21.5 19.3 21.6 23.5 22.6 24.9 26.8 22.6 24.9 26.8 13.1 15.4 17.4
12 Greece 21.7 20.0 22.6 22.6 23.1 25.7 25.7 23.1 25.7 25.7 14.1 16.7 16.7
13 Hungary 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.2 17.0 15.2
14 Ireland 21.2 19.9 21.6 22.0 21.7 23.5 23.8 21.7 23.5 23.8 16.5 18.2 18.6
15 Italy 25.0 23.1 27.8 24.0 26.4 31.1 25.9 26.4 31.1 25.9 17.1 21.7 20.6
16 Latvia 19.3 19.9 21.6 16.3 21.7 23.5 17.0 21.7 23.5 17.0 16.5 18.2 15.1
17 Lithuania 20.0 19.9 21.6 18.5 21.7 23.5 20.3 21.7 23.5 20.3 16.5 18.2 15.1
18 Luxembourg 27.2 25.6 29.8 26.1 25.6 29.8 29.7 25.6 29.8 29.7 25.6 29.8 19.5
19 Malta 19.9 17.4 19.2 23.0 21.7 23.5 27.3 21.7 23.5 27.3 9.5 11.3 15.1
20 Netherlands 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
21 Poland 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.1 16.8 15.1
22 Portugal 26.5 23.2 28.2 28.2 27.0 32.0 32.0 27.0 32.0 32.0 16.0 21.0 21.0
23 Romania 21.3 21.7 23.5 18.7 21.7 23.5 20.7 21.7 23.5 20.7 21.7 23.5 15.1
24 Slovakia 21.8 21.7 23.5 20.3 21.7 23.5 23.1 21.7 23.5 23.1 21.7 23.5 15.1
25 Slovenia 20.6 20.1 22.1 19.5 22.2 24.2 21.6 22.2 24.2 21.6 16.3 18.3 15.6
26 Spain 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
27 Sweden 20.0 19.1 20.9 20.0 21.7 23.5 22.6 21.7 23.5 22.6 14.2 16.0 15.1
28 UK 20.0 18.9 20.7 20.3 21.7 23.5 23.1 21.7 23.5 23.1 13.7 15.4 15.1
29 North Macedonia 27.0 27.4 29.0 24.6 27.0 28.6 24.2 30.5 32.1 27.7 27.0 28.6 24.2
30 Norway 24.8 22.2 26.4 25.9 25.6 29.8 29.3 25.6 29.8 29.3 15.9 20.1 19.5
31 Switzerland 20.0 19.1 20.9 19.9 21.7 23.5 22.5 21.7 23.5 22.5 14.4 16.1 15.1
32 Turkey 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
33 Canada 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
34 Japan 26.2 22.0 26.9 29.5 26.7 31.6 34.2 26.7 31.6 34.2 13.4 18.2 20.8
35 USA 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8

Mean 21.5 20.3 22.6 21.7 22.8 25.1 24.4 22.9 25.2 24.5 15.7 18.0 16.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.4 5.4 5.4 5.3 6.2 6.2 6.0 6.2 6.2 6.0 4.0 4.0 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 5.8 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8

10 France 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 5.4 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.8 3.8 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.4 6.8 6.8 5.7 7.5 7.5 6.4 7.5 7.5 6.4 5.5 5.5 4.3
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.6 8.0 8.0 6.8 8.8 8.8 7.6 8.8 8.8 7.6 6.5 6.5 5.3
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.7 6.7 6.7 6.7 7.3 7.3 7.3 7.3 7.3 7.3 5.6 5.6 5.5
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
33 Canada 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
34 Japan 9.3 8.8 11.5 7.7 9.7 12.5 8.6 9.7 12.5 8.6 7.0 9.7 5.9
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.2 6.2 6.4 6.0 6.8 7.1 6.7 6.8 7.1 6.7 4.9 5.2 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 26.7 26.9 26.9 26.4 29.3 29.3 28.8 29.3 29.3 28.8 22.4 22.4 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 15.2 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 22.2 22.8 22.8 21.2 25.2 25.2 23.6 25.2 25.2 23.6 18.2 18.2 16.7
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 18.7 18.7 18.7 18.7 21.1 21.1 21.1 21.1 21.1 21.1 14.1 14.1 14.1

10 France 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.7 20.7 18.6
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0
15 Italy 24.2 23.3 23.3 26.1 25.7 25.7 28.5 25.7 25.7 28.5 18.7 18.7 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.5 25.6 25.6 23.9 25.6 25.6 23.9 18.7 18.7 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 28.5 29.9 29.9 25.9 32.3 32.3 28.3 32.3 32.3 28.3 25.3 25.3 21.3
23 Romania 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.4 19.7 19.7 19.0 22.1 22.1 21.4 22.1 22.1 21.4 15.1 15.1 14.4
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 32.7 33.9 33.9 30.4 36.3 36.3 32.8 36.3 36.3 32.8 29.3 29.3 25.9
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 22.4 22.6 22.6 22.2 25.0 25.0 24.6 25.0 25.0 24.6 18.0 18.0 17.7
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
33 Canada 27.5 27.4 29.2 26.0 29.8 31.6 28.4 29.8 31.6 28.4 22.8 24.6 21.4
34 Japan 47.5 46.2 53.2 43.3 48.6 55.7 45.7 48.6 55.7 45.7 41.6 48.6 38.7
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 22.4 22.4 23.0 21.9 24.8 25.4 24.4 24.8 25.4 24.4 17.8 18.4 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.1 5.0 5.1 5.4 6.0 6.1 6.1 6.0 6.1 6.1 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.3 5.5 5.5 4.8 6.0 6.0 5.3 6.0 6.0 5.3 4.6 4.6 3.9
6 Czech Republic 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
7 Denmark 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
8 Estonia 5.8 6.0 6.0 5.4 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.2
9 Finland 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2

10 France 5.4 4.8 5.0 6.5 6.0 6.1 7.6 6.4 6.6 8.1 2.5 2.7 4.2
11 Germany 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 5.9 6.0 6.0 5.7 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.2
13 Hungary 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.1 5.2 5.3 5.0 6.0 6.1 5.3 6.0 6.1 5.3 3.6 3.7 4.3
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
19 Malta 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.4 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.2 3.2 4.2
23 Romania 5.7 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
24 Slovakia 5.8 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
25 Slovenia 5.4 5.5 5.6 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
26 Spain 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
27 Sweden 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
28 UK 5.4 5.4 5.4 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.2 4.2 4.2
29 North Macedonia 5.9 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2
30 Norway 5.8 5.1 6.3 6.0 6.0 7.2 6.9 6.0 7.2 6.9 3.3 4.5 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
33 Canada 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
34 Japan 5.8 4.7 6.1 6.6 6.0 7.4 7.8 6.0 7.4 7.8 2.4 3.8 4.3
35 USA 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9

Mean 5.5 5.4 5.6 5.6 6.0 6.2 6.3 6.0 6.2 6.3 4.3 4.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 16.6 15.7 16.3 17.9 19.9 20.5 20.5 19.9 20.5 20.5 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 16.1 16.9 16.9 14.3 18.9 18.9 16.3 18.9 18.9 16.3 13.3 13.3 10.7
6 Czech Republic 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
7 Denmark 16.4 15.9 15.9 17.5 18.9 18.9 20.5 18.9 18.9 20.5 10.4 10.4 11.9
8 Estonia 18.2 18.9 18.9 16.7 18.9 18.9 19.3 18.9 18.9 19.3 18.9 18.9 11.9
9 Finland 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9

10 France 20.5 18.3 19.0 24.4 22.6 23.3 28.7 24.3 25.0 30.4 9.8 10.4 15.9
11 Germany 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 18.5 18.9 18.9 17.8 18.9 18.9 21.0 18.9 18.9 21.0 18.9 18.9 11.9
13 Hungary 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 16.3 16.4 16.9 15.6 19.7 20.2 17.0 19.7 20.2 17.0 10.3 10.8 13.0
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 18.8 18.9 18.9 18.5 18.9 18.9 22.1 18.9 18.9 22.1 18.9 18.9 11.9
19 Malta 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 16.4 15.1 15.1 19.1 18.9 18.9 22.9 18.9 18.9 22.9 7.9 7.9 11.9
23 Romania 17.8 18.9 18.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
24 Slovakia 18.2 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
25 Slovenia 17.1 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
26 Spain 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
27 Sweden 16.4 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
28 UK 16.5 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.6 11.6 11.9
29 North Macedonia 21.3 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6
30 Norway 24.8 22.3 26.5 25.6 25.6 29.8 28.9 25.6 29.8 28.9 16.2 20.4 19.5
31 Switzerland 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
32 Turkey 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
33 Canada 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
34 Japan 26.1 22.3 27.1 28.8 26.6 31.4 33.1 26.6 31.4 33.1 14.3 19.1 20.7
35 USA 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8

Mean 18.3 17.8 18.6 18.6 20.2 20.9 21.3 20.2 21.0 21.4 13.5 14.2 13.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8

10 France 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.6 6.9 6.9 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.7 5.7 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.2 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 6.9 6.9 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 4.9 3.8 4.8 6.0 4.5 5.5 6.7 4.5 5.5 6.7 2.6 3.6 4.8
33 Canada 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
34 Japan 9.1 8.5 11.2 7.7 9.4 12.1 8.6 9.4 12.1 8.6 6.8 9.4 6.0
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.2 6.1 6.4 6.0 6.8 7.0 6.7 6.8 7.0 6.7 4.9 5.1 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 12.6 10.8 10.8 16.2 13.2 13.2 18.6 13.2 13.2 18.6 6.3 6.3 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 19.0 19.0 19.0 19.0 21.4 21.4 21.4 21.4 21.4 21.4 14.4 14.4 14.4

10 France 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 27.6 28.7 28.7 25.5 31.1 31.1 27.9 31.1 31.1 27.9 24.1 24.1 21.0
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.7 22.6 22.6 26.1 25.0 25.0 28.5 25.0 25.0 28.5 18.0 18.0 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
23 Romania 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 32.8 33.7 33.7 30.9 36.1 36.1 33.3 36.1 36.1 33.3 29.2 29.2 26.4
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 20.7 16.9 20.4 24.8 19.3 22.8 27.2 19.3 22.8 27.2 12.3 15.8 20.2
33 Canada 27.4 27.3 29.0 25.9 29.7 31.4 28.3 29.7 31.4 28.3 22.7 24.4 21.3
34 Japan 46.0 44.4 51.4 42.2 46.8 53.8 44.6 46.8 53.8 44.6 39.8 46.8 37.6
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 22.1 22.0 22.6 21.9 24.4 25.0 24.3 24.4 25.0 24.3 17.4 18.0 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.3 5.0 5.1 5.8 6.0 6.1 6.6 6.0 6.1 6.6 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 4.5 4.7 4.7 4.0 4.7 4.7 4.1 4.7 4.7 4.1 4.6 4.6 3.9
6 Czech Republic 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
7 Denmark 5.4 5.3 5.3 5.6 6.0 6.0 6.3 6.0 6.0 6.3 3.9 3.9 4.2
8 Estonia 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.2
9 Finland 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2

10 France 5.4 4.8 5.0 6.5 6.0 6.1 7.6 6.4 6.6 8.1 2.5 2.7 4.2
11 Germany 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
13 Hungary 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.1 5.2 5.3 4.8 6.0 6.1 5.1 6.0 6.1 5.1 3.6 3.7 4.3
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
19 Malta 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
23 Romania 5.7 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
24 Slovakia 5.8 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
25 Slovenia 5.4 5.5 5.6 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
26 Spain 5.7 5.1 5.1 6.8 6.0 6.0 7.6 6.0 6.0 7.6 3.5 3.5 5.2
27 Sweden 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
28 UK 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
29 North Macedonia 5.9 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2
30 Norway 5.8 5.1 6.3 6.0 6.0 7.2 6.9 6.0 7.2 6.9 3.3 4.5 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
33 Canada 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
34 Japan 5.8 4.8 6.2 6.4 6.0 7.4 7.6 6.0 7.4 7.6 2.7 4.0 4.3
35 USA 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9

Mean 5.5 5.4 5.6 5.6 6.0 6.2 6.3 6.0 6.2 6.3 4.3 4.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 17.0 15.7 16.3 18.9 19.9 20.5 22.1 19.9 20.5 22.1 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 12.9 13.8 13.8 11.2 14.0 14.0 11.4 14.0 14.0 11.4 13.3 13.3 10.7
6 Czech Republic 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
7 Denmark 16.4 16.0 16.0 17.2 18.9 18.9 20.1 18.9 18.9 20.1 10.7 10.7 11.9
8 Estonia 18.1 18.9 18.9 16.5 18.9 18.9 18.9 18.9 18.9 18.9 18.9 18.9 11.9
9 Finland 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9

10 France 20.5 18.3 19.0 24.4 22.6 23.3 28.7 24.3 25.0 30.4 9.8 10.4 15.9
11 Germany 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 18.8 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
13 Hungary 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 16.2 16.4 16.9 15.1 19.7 20.2 16.3 19.7 20.2 16.3 10.3 10.8 13.0
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 18.8 18.9 18.9 18.5 18.9 18.9 22.1 18.9 18.9 22.1 18.9 18.9 11.9
19 Malta 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 16.4 15.3 15.3 18.6 18.9 18.9 22.2 18.9 18.9 22.2 8.6 8.6 11.9
23 Romania 17.8 18.9 18.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
24 Slovakia 18.2 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
25 Slovenia 17.1 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
26 Spain 17.1 15.5 15.5 20.2 18.9 18.9 23.6 18.9 18.9 23.6 9.2 9.2 13.8
27 Sweden 16.4 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
28 UK 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
29 North Macedonia 21.3 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6
30 Norway 24.8 22.3 26.5 25.6 25.6 29.8 28.9 25.6 29.8 28.9 16.2 20.4 19.5
31 Switzerland 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
32 Turkey 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
33 Canada 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
34 Japan 26.0 22.6 27.3 28.2 26.6 31.3 32.2 26.6 31.3 32.2 15.1 19.9 20.7
35 USA 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8

Mean 18.3 17.8 18.5 18.5 20.0 20.8 21.2 20.1 20.8 21.2 13.6 14.3 13.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6
2 Belgium 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.9 3.9 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9

10 France 7.6 8.1 8.7 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.2 4.8 4.8 5.9 5.5 5.5 6.6 5.5 5.5 6.6 3.5 3.5 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 6.2 6.4 6.4 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 5.0 4.0 4.9 6.0 4.7 5.6 6.7 4.7 5.6 6.7 2.7 3.7 4.8
33 Canada 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
34 Japan 9.0 8.3 10.9 7.7 9.2 11.8 8.6 9.2 11.8 8.6 6.6 9.2 6.0
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.2 6.1 6.4 6.0 6.7 7.0 6.7 6.7 7.0 6.7 4.9 5.1 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4
2 Belgium 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 13.0 11.5 11.5 16.2 13.9 13.9 18.6 13.9 13.9 18.6 6.9 6.9 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 19.1 19.1 19.1 19.1 21.5 21.5 21.5 21.5 21.5 21.5 14.5 14.5 14.5

10 France 38.9 40.2 41.9 34.6 42.6 44.3 37.0 42.6 44.3 37.0 35.6 37.4 30.0
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.5 22.3 22.3 26.1 24.7 24.7 28.5 24.7 24.7 28.5 17.7 17.7 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 19.9
23 Romania 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 North Macedonia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
30 Norway 23.3 23.9 23.9 22.2 26.3 26.3 24.6 26.3 26.3 24.6 19.4 19.4 17.7
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 21.0 17.4 20.9 24.8 19.8 23.3 27.2 19.8 23.3 27.2 12.8 16.3 20.2
33 Canada 27.4 27.3 29.1 25.9 29.7 31.5 28.3 29.7 31.5 28.3 22.7 24.5 21.3
34 Japan 44.8 43.0 50.0 41.4 45.4 52.5 43.8 45.4 52.5 43.8 38.4 45.4 36.8
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 22.0 21.8 22.4 21.7 24.2 24.8 24.2 24.2 24.8 24.2 17.3 17.9 17.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 5.3 5.0 5.1 5.9 6.0 6.1 6.8 6.0 6.1 6.8 3.0 3.1 4.2
3 Bulgaria 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 4.6 4.9 4.9 4.2 5.0 5.0 4.3 5.0 5.0 4.3 4.6 4.6 3.9
6 Czech Republic 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
7 Denmark 5.4 5.3 5.3 5.5 6.0 6.0 6.2 6.0 6.0 6.2 4.1 4.1 4.2
8 Estonia 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.2
9 Finland 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2

10 France 5.3 4.9 4.9 6.3 6.0 6.0 7.3 6.4 6.5 7.7 2.6 2.6 4.2
11 Germany 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
13 Hungary 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
14 Ireland 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 5.1 5.2 5.3 4.8 6.0 6.1 5.0 6.0 6.1 5.0 3.6 3.7 4.3
16 Latvia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
19 Malta 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
21 Poland 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
23 Romania 5.7 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
24 Slovakia 5.8 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
25 Slovenia 5.4 5.5 5.6 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
26 Spain 5.7 5.2 5.2 6.6 6.0 6.0 7.4 6.0 6.0 7.4 3.8 3.8 5.2
27 Sweden 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
28 UK 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
29 North Macedonia 5.9 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2
30 Norway 5.8 5.1 6.3 5.8 6.0 7.2 6.7 6.0 7.2 6.7 3.5 4.7 4.2
31 Switzerland 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
32 Turkey 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
33 Canada 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
34 Japan 5.8 4.9 6.3 6.3 6.0 7.3 7.4 6.0 7.3 7.4 2.9 4.3 4.3
35 USA 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9

Mean 5.5 5.4 5.6 5.6 6.0 6.2 6.2 6.0 6.2 6.3 4.3 4.5 4.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 17.2 15.7 16.3 19.5 19.9 20.5 23.0 19.9 20.5 23.0 8.0 8.6 13.0
3 Bulgaria 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 13.4 14.3 14.3 11.7 14.8 14.8 12.2 14.8 14.8 12.2 13.3 13.3 10.7
6 Czech Republic 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
7 Denmark 16.5 16.2 16.2 16.9 18.9 18.9 19.6 18.9 18.9 19.6 11.3 11.3 11.9
8 Estonia 18.1 18.9 18.9 16.5 18.9 18.9 18.9 18.9 18.9 18.9 18.9 18.9 11.9
9 Finland 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9

10 France 19.3 17.5 17.6 22.8 21.8 22.0 26.8 23.5 23.6 28.5 9.0 9.1 15.0
11 Germany 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 18.8 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
13 Hungary 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
14 Ireland 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 16.1 16.4 16.9 15.0 19.7 20.2 16.0 19.7 20.2 16.0 10.3 10.8 13.0
16 Latvia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 18.8 18.9 18.9 18.5 18.9 18.9 22.1 18.9 18.9 22.1 18.9 18.9 11.9
19 Malta 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
21 Poland 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 16.4 15.3 15.3 18.6 18.9 18.9 22.2 18.9 18.9 22.2 8.6 8.6 11.9
23 Romania 17.8 18.9 18.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
24 Slovakia 18.2 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
25 Slovenia 17.1 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
26 Spain 17.1 15.9 15.9 19.6 18.9 18.9 22.6 18.9 18.9 22.6 10.2 10.2 13.9
27 Sweden 16.4 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
28 UK 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
29 North Macedonia 21.3 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6
30 Norway 24.8 22.6 26.8 25.2 25.6 29.8 28.2 25.6 29.8 28.2 16.9 21.1 19.5
31 Switzerland 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
32 Turkey 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
33 Canada 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
34 Japan 26.0 22.8 27.5 27.8 26.5 31.2 31.5 26.5 31.2 31.5 15.8 20.6 20.8
35 USA 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8

Mean 18.2 17.8 18.5 18.4 20.0 20.7 21.1 20.1 20.8 21.1 13.6 14.4 13.6

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.4 6.4 5.7 7.0 7.0 6.3 7.0 7.0 6.3 5.3 5.3 4.6
2 Belgium 6.2 6.7 6.7 5.1 7.4 7.4 5.8 7.4 7.4 5.8 5.5 5.5 3.9
3 Bulgaria 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.2 4.2 4.8
5 Cyprus 5.2 4.9 4.9 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.9 3.9 4.8
6 Czech Republic 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.6 6.6 6.2 6.6 6.6 6.2 5.0 5.0 4.6
8 Estonia 5.6 4.4 6.2 6.0 5.0 6.7 6.6 5.0 6.7 6.6 3.4 5.2 5.0
9 Finland 6.1 6.2 6.2 6.0 6.7 6.7 6.6 6.7 6.7 6.6 5.2 5.2 5.0

10 France 7.2 7.8 7.8 6.0 8.5 8.5 6.7 8.5 8.5 6.7 6.5 6.5 4.7
11 Germany 6.5 6.8 6.8 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.6 5.6 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.9 5.9 4.8
13 Hungary 5.6 5.4 5.4 6.1 5.9 5.9 6.6 5.9 5.9 6.6 4.5 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
15 Italy 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
17 Lithuania 5.6 5.5 5.5 5.7 6.0 6.0 6.2 6.0 6.0 6.2 4.5 4.5 4.8
18 Luxembourg 5.9 6.2 6.2 5.4 6.8 6.8 6.0 6.8 6.8 6.0 5.1 5.1 4.2
19 Malta 4.0 5.1 1.7 5.2 5.6 2.2 5.7 5.6 2.2 5.7 4.3 0.9 4.4
20 Netherlands 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
22 Portugal 4.4 3.8 3.8 5.6 4.4 4.4 6.2 4.4 4.4 6.2 2.6 2.6 4.4
23 Romania 5.6 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.6 4.6 4.8
24 Slovakia 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.5
25 Slovenia 5.7 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 4.8 4.8 4.7
26 Spain 7.8 8.1 8.1 7.3 8.8 8.8 8.0 8.8 8.8 8.0 6.8 6.8 6.0
27 Sweden 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.9 4.9 4.6
28 UK 6.5 6.6 6.6 6.5 7.1 7.1 7.0 7.1 7.1 7.0 5.6 5.6 5.5
29 North Macedonia 5.5 4.7 5.9 6.0 5.2 6.4 6.5 5.2 6.4 6.5 3.7 4.9 5.0
30 Norway 6.3 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.4 5.4 4.8
31 Switzerland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
32 Turkey 4.7 3.6 4.6 5.9 4.2 5.2 6.5 4.2 5.2 6.5 2.5 3.4 4.8
33 Canada 6.5 6.6 7.1 6.0 7.2 7.7 6.6 7.2 7.7 6.6 5.4 5.9 4.9
34 Japan 9.1 8.4 11.0 7.8 9.2 11.8 8.6 9.2 11.8 8.6 6.9 9.5 6.3
35 USA 9.9 8.1 12.9 8.7 9.1 13.9 9.7 9.1 13.9 9.7 6.2 11.0 6.8

Mean 6.1 6.0 6.2 6.0 6.6 6.8 6.5 6.6 6.8 6.5 4.9 5.1 4.9

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.9 23.9 21.5 26.1 26.1 23.7 26.1 26.1 23.7 19.9 19.9 17.4
2 Belgium 29.4 31.1 31.1 25.9 33.3 33.3 28.1 33.3 33.3 28.1 27.0 27.0 21.9
3 Bulgaria 8.9 8.0 8.0 10.8 10.2 10.2 13.0 10.2 10.2 13.0 3.9 3.9 6.7
5 Cyprus 12.4 11.1 11.1 15.0 13.3 13.3 17.2 13.3 13.3 17.2 7.1 7.1 10.9
6 Czech Republic 16.7 16.8 16.8 16.4 19.0 19.0 18.6 19.0 19.0 18.6 12.7 12.7 12.4
7 Denmark 20.1 20.5 20.5 19.1 22.7 22.7 21.3 22.7 22.7 21.3 16.5 16.5 15.1
8 Estonia 17.2 12.8 19.8 19.1 15.0 22.0 21.3 15.0 22.0 21.3 8.7 15.7 15.0
9 Finland 19.6 19.8 19.8 19.1 22.0 22.0 21.3 22.0 22.0 21.3 15.7 15.7 15.0

10 France 33.5 35.4 35.4 29.7 37.6 37.6 31.9 37.6 37.6 31.9 31.3 31.3 25.6
11 Germany 28.9 30.0 30.0 26.6 32.2 32.2 28.8 32.2 32.2 28.8 25.9 25.9 22.6
12 Greece 27.6 28.9 28.9 25.1 31.1 31.1 27.3 31.1 31.1 27.3 24.8 24.8 21.0
13 Hungary 11.1 10.0 10.0 13.2 12.2 12.2 15.4 12.2 12.2 15.4 5.9 5.9 9.1
14 Ireland 14.1 13.8 13.8 14.8 16.0 16.0 17.0 16.0 16.0 17.0 9.7 9.7 10.7
15 Italy 23.7 23.7 23.7 23.5 25.9 25.9 25.7 25.9 25.9 25.7 19.7 19.7 19.5
16 Latvia 14.2 13.9 13.9 14.9 16.1 16.1 17.1 16.1 16.1 17.1 9.8 9.8 10.9
17 Lithuania 13.6 13.3 13.3 14.3 15.5 15.5 16.5 15.5 15.5 16.5 9.2 9.2 10.2
18 Luxembourg 23.7 24.8 24.8 21.6 27.0 27.0 23.8 27.0 27.0 23.8 20.7 20.7 17.5
19 Malta -0.8 4.3 -11.8 5.0 6.5 -9.6 7.2 6.5 -9.6 7.2 0.2 -15.8 0.9
20 Netherlands 22.6 23.4 23.4 20.9 25.6 25.6 23.1 25.6 25.6 23.1 19.3 19.3 16.9
21 Poland 17.5 17.6 17.6 17.3 19.8 19.8 19.5 19.8 19.8 19.5 13.5 13.5 13.2
22 Portugal 19.9 17.9 17.9 24.0 20.1 20.1 26.2 20.1 20.1 26.2 13.8 13.8 19.9
23 Romania 14.7 14.5 14.5 15.2 16.7 16.7 17.4 16.7 16.7 17.4 10.4 10.4 11.1
24 Slovakia 18.7 19.1 19.1 18.0 21.3 21.3 20.2 21.3 21.3 20.2 15.0 15.0 13.9
25 Slovenia 17.3 17.4 17.4 17.1 19.6 19.6 19.3 19.6 19.6 19.3 13.3 13.3 13.0
26 Spain 30.2 31.0 31.0 28.5 33.2 33.2 30.7 33.2 33.2 30.7 26.9 26.9 24.5
27 Sweden 19.5 19.9 19.9 18.7 22.1 22.1 20.9 22.1 22.1 20.9 15.8 15.8 14.6
28 UK 20.5 20.6 20.6 20.3 22.8 22.8 22.5 22.8 22.8 22.5 16.6 16.6 16.2
29 North Macedonia 14.4 10.8 15.9 16.4 13.0 18.1 18.6 13.0 18.1 18.6 6.7 11.8 12.4
30 Norway 22.7 23.4 23.4 21.3 25.6 25.6 23.5 25.6 25.6 23.5 19.4 19.4 17.3
31 Switzerland 18.7 19.3 19.3 17.5 21.5 21.5 19.7 21.5 21.5 19.7 15.2 15.2 13.4
32 Turkey 19.9 15.9 19.4 24.3 18.1 21.6 26.5 18.1 21.6 26.5 11.8 15.3 20.2
33 Canada 27.3 27.4 29.2 25.3 29.6 31.4 27.5 29.6 31.4 27.5 23.4 25.1 21.3
34 Japan 45.0 43.2 50.3 41.6 45.4 52.5 43.8 45.4 52.5 43.8 39.1 46.1 37.5
35 USA 53.0 49.1 59.6 50.3 51.3 61.8 52.5 51.3 61.8 52.5 45.0 55.5 46.2

Mean 21.1 21.0 21.5 21.0 23.2 23.7 23.2 23.2 23.7 23.2 16.9 17.4 16.9

Overall Retained earnings New equity Debt
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1 Austria 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
2 Belgium 5.3 4.9 5.0 6.2 5.9 6.0 7.2 5.9 6.0 7.2 2.9 3.1 4.3
3 Bulgaria 5.4 5.6 5.6 4.9 5.9 5.9 5.2 5.9 5.9 5.2 5.0 5.0 4.3
5 Cyprus 4.6 4.8 4.8 4.3 4.9 4.9 4.4 4.9 4.9 4.4 4.5 4.5 4.0
6 Czech Republic 5.7 5.9 5.9 5.3 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 4.3
7 Denmark 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
8 Estonia 5.7 5.9 5.9 5.4 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 4.3
9 Finland 5.3 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.2 4.3

10 France 5.3 4.9 4.9 6.3 5.9 5.9 7.3 5.9 5.9 7.3 2.9 2.9 4.3
11 Germany 5.5 5.1 5.2 6.3 5.9 6.0 7.1 5.9 6.0 7.1 3.5 3.6 4.7
12 Greece 5.9 5.9 5.9 5.9 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.3
13 Hungary 5.4 5.6 5.6 4.9 5.9 5.9 5.1 5.9 5.9 5.1 5.1 5.1 4.4
14 Ireland 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.6 4.6 5.2
15 Italy 5.3 5.2 5.3 5.4 5.9 6.0 5.9 5.9 6.0 5.9 3.9 4.0 4.4
16 Latvia 5.3 5.4 5.4 5.1 5.9 5.9 5.6 5.9 5.9 5.6 4.6 4.6 4.3
17 Lithuania 5.3 5.4 5.4 5.1 5.9 5.9 5.6 5.9 5.9 5.6 4.6 4.6 4.3
18 Luxembourg 5.9 5.9 5.9 5.8 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 4.3
19 Malta 4.7 4.9 4.9 4.3 5.9 5.9 4.3 5.9 5.9 4.3 2.9 2.9 4.3
20 Netherlands 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
21 Poland 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
22 Portugal 4.8 5.0 5.0 4.4 5.9 5.9 4.4 5.9 5.9 4.4 3.4 3.4 4.3
23 Romania 5.7 5.9 5.9 5.2 5.9 5.9 5.7 5.9 5.9 5.7 5.9 5.9 4.3
24 Slovakia 5.8 5.9 5.9 5.5 5.9 5.9 6.1 5.9 5.9 6.1 5.9 5.9 4.3
25 Slovenia 5.4 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.3 4.3
26 Spain 5.6 5.1 5.1 6.7 5.9 5.9 7.4 5.9 5.9 7.4 3.7 3.7 5.3
27 Sweden 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
28 UK 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
29 North Macedonia 5.7 5.8 6.2 5.1 5.9 6.3 5.2 5.9 6.3 5.2 5.7 6.1 5.0
30 Norway 5.7 5.1 6.2 5.8 5.9 7.0 6.6 5.9 7.0 6.6 3.5 4.7 4.3
31 Switzerland 5.3 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.1 4.1 4.3
32 Turkey 5.6 5.2 6.1 5.5 5.9 6.8 6.2 5.9 6.8 6.2 4.0 4.9 4.3
33 Canada 5.5 5.1 5.5 5.8 5.9 6.3 6.6 5.9 6.3 6.6 3.6 4.0 4.3
34 Japan 5.8 4.8 6.2 6.4 5.9 7.2 7.4 5.9 7.2 7.4 2.8 4.2 4.4
35 USA 5.9 4.5 6.7 6.7 5.9 8.1 8.1 5.9 8.1 8.1 1.8 4.0 4.0

Mean 5.4 5.3 5.5 5.5 5.9 6.1 6.1 5.9 6.1 6.1 4.3 4.5 4.4

Overall Retained earnings New equity Debt
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1 Austria 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
2 Belgium 15.9 13.9 14.5 19.3 18.0 18.6 23.3 18.0 18.6 23.3 6.2 6.8 11.8
3 Bulgaria 14.9 15.8 15.8 13.0 17.0 17.0 14.2 17.0 17.0 14.2 13.5 13.5 10.8
5 Cyprus 11.8 12.4 12.4 10.5 13.0 13.0 11.1 13.0 13.0 11.1 11.4 11.4 9.5
6 Czech Republic 16.4 17.0 17.0 15.1 17.0 17.0 17.4 17.0 17.0 17.4 17.0 17.0 10.8
7 Denmark 14.8 14.3 14.3 15.7 17.0 17.0 18.4 17.0 17.0 18.4 9.4 9.4 10.8
8 Estonia 16.4 17.0 17.0 15.3 17.0 17.0 17.7 17.0 17.0 17.7 17.0 17.0 10.8
9 Finland 14.8 14.6 14.6 15.3 17.0 17.0 17.7 17.0 17.0 17.7 10.1 10.1 10.8

10 France 14.9 12.9 13.0 18.7 17.2 17.3 23.0 17.2 17.3 23.0 5.0 5.1 10.7
11 Germany 16.4 14.5 15.1 19.4 17.9 18.5 22.8 17.9 18.5 22.8 8.3 8.9 13.1
12 Greece 17.1 17.0 17.0 17.3 17.0 17.0 20.8 17.0 17.0 20.8 17.0 17.0 10.8
13 Hungary 14.9 16.0 16.0 12.9 17.0 17.0 13.9 17.0 17.0 13.9 14.0 14.0 10.9
14 Ireland 16.0 15.2 15.2 17.6 17.0 17.0 19.5 17.0 17.0 19.5 11.8 11.8 14.2
15 Italy 15.3 14.9 15.3 15.8 17.7 18.1 18.0 17.7 18.1 18.0 9.6 10.0 11.8
16 Latvia 14.8 15.2 15.2 14.2 17.0 17.0 16.0 17.0 17.0 16.0 11.8 11.8 10.8
17 Lithuania 14.8 15.2 15.2 14.2 17.0 17.0 16.0 17.0 17.0 16.0 11.8 11.8 10.8
18 Luxembourg 17.0 17.0 17.0 16.9 17.0 17.0 20.2 17.0 17.0 20.2 17.0 17.0 10.8
19 Malta 12.1 12.7 12.7 10.7 17.0 17.0 10.7 17.0 17.0 10.7 4.8 4.8 10.8
20 Netherlands 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
21 Poland 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
22 Portugal 12.6 13.4 13.4 10.9 17.0 17.0 10.9 17.0 17.0 10.9 6.8 6.8 10.8
23 Romania 16.1 17.0 17.0 14.4 17.0 17.0 16.3 17.0 17.0 16.3 17.0 17.0 10.8
24 Slovakia 16.5 17.0 17.0 15.5 17.0 17.0 18.1 17.0 17.0 18.1 17.0 17.0 10.8
25 Slovenia 15.5 15.3 15.6 15.7 17.6 17.9 18.0 17.6 17.9 18.0 11.0 11.3 11.4
26 Spain 15.4 14.0 14.0 18.4 17.0 17.0 21.4 17.0 17.0 21.4 8.3 8.3 12.7
27 Sweden 14.8 14.4 14.4 15.6 17.0 17.0 18.2 17.0 17.0 18.2 9.5 9.5 10.8
28 UK 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
29 North Macedonia 19.4 19.7 21.5 17.2 19.9 21.7 17.4 19.9 21.7 17.4 19.2 21.0 16.8
30 Norway 23.4 21.1 25.3 23.9 24.0 28.2 26.8 24.0 28.2 26.8 15.6 19.8 18.5
31 Switzerland 14.8 14.4 14.4 15.5 17.0 17.0 18.1 17.0 17.0 18.1 9.7 9.7 10.8
32 Turkey 22.0 20.4 23.9 21.7 22.8 26.3 24.1 22.8 26.3 24.1 15.9 19.3 17.2
33 Canada 18.4 16.8 18.6 19.6 19.9 21.7 22.7 19.9 21.7 22.7 11.1 12.9 13.9
34 Japan 24.6 21.2 25.9 26.7 24.9 29.6 30.4 24.9 29.6 30.4 14.2 18.9 19.8
35 USA 29.3 24.4 31.7 31.7 29.0 36.3 36.3 29.0 36.3 36.3 15.9 23.1 23.1

Mean 16.5 15.9 16.7 16.8 18.1 18.9 19.2 18.1 18.9 19.2 11.9 12.6 12.4

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.4 6.4 5.7 7.0 7.0 6.3 7.0 7.0 6.3 5.3 5.3 4.6
2 Belgium 5.8 6.1 6.1 5.2 6.7 6.7 5.8 6.7 6.7 5.8 4.9 4.9 4.1
3 Bulgaria 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.2 4.2 4.8
5 Cyprus 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
6 Czech Republic 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
7 Denmark 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.9 4.9 4.6
8 Estonia 5.6 4.4 6.2 6.0 5.0 6.7 6.6 5.0 6.7 6.6 3.4 5.2 5.0
9 Finland 6.2 6.2 6.2 6.0 6.8 6.8 6.6 6.8 6.8 6.6 5.2 5.2 5.0

10 France 7.2 7.8 7.8 6.0 8.5 8.5 6.7 8.5 8.5 6.7 6.5 6.5 4.7
11 Germany 6.5 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.7 5.7 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.9 5.9 4.8
13 Hungary 5.6 5.4 5.4 6.1 5.9 5.9 6.6 5.9 5.9 6.6 4.5 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
15 Italy 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 4.9 4.9 4.8
16 Latvia 5.8 4.7 6.4 6.3 5.3 7.0 6.8 5.3 7.0 6.8 3.7 5.4 5.3
17 Lithuania 5.6 5.5 5.5 5.7 6.0 6.0 6.2 6.0 6.0 6.2 4.5 4.5 4.8
18 Luxembourg 5.9 6.1 6.1 5.4 6.7 6.7 6.0 6.7 6.7 6.0 5.0 5.0 4.3
19 Malta 4.0 5.1 1.7 5.2 5.6 2.2 5.7 5.6 2.2 5.7 4.3 0.9 4.4
20 Netherlands 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
22 Portugal 4.3 3.7 3.7 5.5 4.4 4.4 6.1 4.4 4.4 6.1 2.5 2.5 4.3
23 Romania 5.6 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.6 4.6 4.8
24 Slovakia 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.5
25 Slovenia 5.7 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 4.8 4.8 4.7
26 Spain 7.8 8.1 8.1 7.3 8.8 8.8 8.0 8.8 8.8 8.0 6.8 6.8 6.0
27 Sweden 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.9 4.9 4.6
28 UK 6.6 6.6 6.6 6.5 7.1 7.1 7.1 7.1 7.1 7.1 5.6 5.6 5.5
29 North Macedonia 5.5 4.7 5.9 6.0 5.2 6.4 6.5 5.2 6.4 6.5 3.7 4.9 5.0
30 Norway 6.2 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.3 5.3 4.8
31 Switzerland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
32 Turkey 6.0 5.6 6.6 5.9 6.2 7.2 6.5 6.2 7.2 6.5 4.4 5.4 4.7
33 Canada 6.5 6.6 7.1 6.0 7.2 7.7 6.6 7.2 7.7 6.6 5.4 5.9 4.8
34 Japan 9.0 8.4 10.9 7.8 9.2 11.7 8.6 9.2 11.7 8.6 6.9 9.4 6.3
35 USA 8.8 6.9 11.0 8.3 7.8 11.9 9.2 7.8 11.9 9.2 5.3 9.4 6.7

Mean 6.1 6.0 6.2 6.0 6.6 6.8 6.5 6.6 6.8 6.5 4.9 5.2 4.9

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.9 23.9 21.5 26.1 26.1 23.7 26.1 26.1 23.7 19.9 19.9 17.4
2 Belgium 24.9 25.9 25.9 22.9 28.1 28.1 25.1 28.1 28.1 25.1 21.8 21.8 18.8
3 Bulgaria 8.9 8.0 8.0 10.8 10.2 10.2 13.0 10.2 10.2 13.0 3.9 3.9 6.7
5 Cyprus 12.9 11.9 11.9 15.0 14.1 14.1 17.2 14.1 14.1 17.2 7.8 7.8 10.9
6 Czech Republic 16.7 16.8 16.8 16.4 19.0 19.0 18.6 19.0 19.0 18.6 12.7 12.7 12.4
7 Denmark 19.8 20.3 20.3 18.9 22.5 22.5 21.1 22.5 22.5 21.1 16.2 16.2 14.8
8 Estonia 17.2 12.8 19.8 19.1 15.0 22.0 21.3 15.0 22.0 21.3 8.7 15.7 15.0
9 Finland 19.7 19.9 19.9 19.2 22.1 22.1 21.4 22.1 22.1 21.4 15.8 15.8 15.1

10 France 33.5 35.4 35.4 29.7 37.6 37.6 31.9 37.6 37.6 31.9 31.3 31.3 25.6
11 Germany 29.0 30.1 30.1 26.7 32.3 32.3 28.9 32.3 32.3 28.9 26.0 26.0 22.6
12 Greece 27.6 28.9 28.9 25.1 31.1 31.1 27.3 31.1 31.1 27.3 24.8 24.8 21.0
13 Hungary 11.1 10.0 10.0 13.2 12.2 12.2 15.4 12.2 12.2 15.4 5.9 5.9 9.1
14 Ireland 14.1 13.8 13.8 14.8 16.0 16.0 17.0 16.0 16.0 17.0 9.7 9.7 10.7
15 Italy 23.8 23.9 23.9 23.5 26.1 26.1 25.7 26.1 26.1 25.7 19.8 19.8 19.5
16 Latvia 18.2 13.8 20.8 20.1 16.0 23.0 22.3 16.0 23.0 22.3 9.7 16.7 16.0
17 Lithuania 13.6 13.3 13.3 14.3 15.5 15.5 16.5 15.5 15.5 16.5 9.2 9.2 10.2
18 Luxembourg 22.8 23.7 23.7 20.9 25.9 25.9 23.1 25.9 25.9 23.1 19.7 19.7 16.9
19 Malta -0.7 4.5 -11.5 5.0 6.7 -9.3 7.2 6.7 -9.3 7.2 0.5 -15.6 0.9
20 Netherlands 22.6 23.4 23.4 20.9 25.6 25.6 23.1 25.6 25.6 23.1 19.3 19.3 16.9
21 Poland 17.5 17.6 17.6 17.3 19.8 19.8 19.5 19.8 19.8 19.5 13.5 13.5 13.2
22 Portugal 21.3 19.2 19.2 25.3 21.4 21.4 27.5 21.4 21.4 27.5 15.2 15.2 21.3
23 Romania 14.7 14.5 14.5 15.2 16.7 16.7 17.4 16.7 16.7 17.4 10.4 10.4 11.1
24 Slovakia 18.7 19.1 19.1 18.0 21.3 21.3 20.2 21.3 21.3 20.2 15.0 15.0 13.9
25 Slovenia 17.3 17.4 17.4 17.1 19.6 19.6 19.3 19.6 19.6 19.3 13.3 13.3 13.0
26 Spain 30.2 31.0 31.0 28.5 33.2 33.2 30.7 33.2 33.2 30.7 26.9 26.9 24.5
27 Sweden 19.4 19.8 19.8 18.6 22.0 22.0 20.8 22.0 22.0 20.8 15.8 15.8 14.6
28 UK 20.6 20.7 20.7 20.4 22.9 22.9 22.6 22.9 22.9 22.6 16.6 16.6 16.3
29 North Macedonia 14.4 10.8 15.9 16.4 13.0 18.1 18.6 13.0 18.1 18.6 6.7 11.8 12.4
30 Norway 21.8 22.4 22.4 20.6 24.6 24.6 22.8 24.6 24.6 22.8 18.3 18.3 16.6
31 Switzerland 18.7 19.3 19.3 17.5 21.5 21.5 19.7 21.5 21.5 19.7 15.2 15.2 13.4
32 Turkey 25.8 24.2 27.7 25.5 26.4 29.9 27.7 26.4 29.9 27.7 20.2 23.7 21.4
33 Canada 27.3 27.4 29.1 25.3 29.6 31.3 27.5 29.6 31.3 27.5 23.3 25.0 21.2
34 Japan 44.9 43.0 50.1 41.5 45.2 52.3 43.7 45.2 52.3 43.7 38.9 45.9 37.4
35 USA 46.7 42.0 52.4 45.6 44.2 54.6 47.8 44.2 54.6 47.8 37.9 48.4 41.5

Mean 21.1 20.8 21.6 20.9 23.0 23.8 23.1 23.0 23.8 23.1 16.8 17.5 16.8

Overall Retained earnings New equity Debt
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1 Austria 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
2 Belgium 5.3 5.0 5.0 5.8 5.9 5.9 6.6 5.9 5.9 6.6 3.3 3.3 4.3
3 Bulgaria 5.4 5.6 5.6 4.9 5.9 5.9 5.2 5.9 5.9 5.2 5.0 5.0 4.3
5 Cyprus 4.7 4.9 4.9 4.5 5.1 5.1 4.7 5.1 5.1 4.7 4.5 4.5 4.0
6 Czech Republic 5.7 5.9 5.9 5.3 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 4.3
7 Denmark 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
8 Estonia 5.7 5.9 5.9 5.4 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 4.3
9 Finland 5.3 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.2 4.3

10 France 5.3 4.9 4.9 6.3 5.9 5.9 7.3 5.9 5.9 7.3 2.9 2.9 4.3
11 Germany 5.5 5.1 5.2 6.3 5.9 6.0 7.1 5.9 6.0 7.1 3.5 3.6 4.7
12 Greece 5.9 5.9 5.9 5.9 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.3
13 Hungary 5.4 5.6 5.6 4.9 5.9 5.9 5.1 5.9 5.9 5.1 5.1 5.1 4.4
14 Ireland 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.6 4.6 5.2
15 Italy 5.3 5.2 5.3 5.4 5.9 6.0 6.0 5.9 6.0 6.0 3.9 4.0 4.4
16 Latvia 5.1 6.1 6.1 3.1 5.9 5.9 2.2 8.0 8.0 4.3 5.9 5.9 4.3
17 Lithuania 5.3 5.4 5.4 5.1 5.9 5.9 5.6 5.9 5.9 5.6 4.6 4.6 4.3
18 Luxembourg 5.8 5.9 5.9 5.7 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 4.3
19 Malta 4.7 4.9 4.9 4.4 5.9 5.9 4.4 5.9 5.9 4.4 2.9 2.9 4.3
20 Netherlands 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
21 Poland 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
22 Portugal 4.8 5.0 5.0 4.4 5.9 5.9 4.4 5.9 5.9 4.4 3.2 3.2 4.3
23 Romania 5.7 5.9 5.9 5.2 5.9 5.9 5.7 5.9 5.9 5.7 5.9 5.9 4.3
24 Slovakia 5.8 5.9 5.9 5.5 5.9 5.9 6.1 5.9 5.9 6.1 5.9 5.9 4.3
25 Slovenia 5.4 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.3 4.3
26 Spain 5.6 5.1 5.1 6.7 5.9 5.9 7.4 5.9 5.9 7.4 3.7 3.7 5.3
27 Sweden 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
28 UK 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
29 North Macedonia 5.7 5.8 6.2 5.1 5.9 6.3 5.2 5.9 6.3 5.2 5.7 6.1 5.0
30 Norway 5.7 5.1 6.2 5.7 5.9 7.0 6.5 5.9 7.0 6.5 3.6 4.8 4.3
31 Switzerland 5.3 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.1 4.1 4.3
32 Turkey 5.6 5.2 6.1 5.7 5.9 6.8 6.4 5.9 6.8 6.4 3.8 4.7 4.3
33 Canada 5.5 5.1 5.5 5.8 5.9 6.3 6.6 5.9 6.3 6.6 3.6 4.0 4.3
34 Japan 5.8 4.9 6.2 6.4 5.9 7.2 7.4 5.9 7.2 7.4 2.9 4.2 4.4
35 USA 5.5 5.0 6.1 5.5 5.9 7.0 6.4 5.9 7.0 6.4 3.2 4.3 3.7

Mean 5.4 5.3 5.5 5.4 5.9 6.0 6.0 5.9 6.1 6.0 4.3 4.5 4.4

Overall Retained earnings New equity Debt
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1 Austria 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
2 Belgium 14.5 13.4 13.4 16.8 17.0 17.0 20.0 17.0 17.0 20.0 6.7 6.7 10.8
3 Bulgaria 14.9 15.8 15.8 13.0 17.0 17.0 14.2 17.0 17.0 14.2 13.5 13.5 10.8
5 Cyprus 12.5 13.1 13.1 11.2 14.0 14.0 12.1 14.0 14.0 12.1 11.4 11.4 9.5
6 Czech Republic 16.4 17.0 17.0 15.1 17.0 17.0 17.4 17.0 17.0 17.4 17.0 17.0 10.8
7 Denmark 14.8 14.3 14.3 15.7 17.0 17.0 18.4 17.0 17.0 18.4 9.4 9.4 10.8
8 Estonia 16.4 17.0 17.0 15.3 17.0 17.0 17.7 17.0 17.0 17.7 17.0 17.0 10.8
9 Finland 14.8 14.6 14.6 15.3 17.0 17.0 17.7 17.0 17.0 17.7 10.1 10.1 10.8

10 France 14.9 12.9 13.0 18.7 17.2 17.3 23.0 17.2 17.3 23.0 5.0 5.1 10.7
11 Germany 16.4 14.5 15.1 19.4 17.9 18.5 22.8 17.9 18.5 22.8 8.3 8.9 13.1
12 Greece 17.1 17.0 17.0 17.3 17.0 17.0 20.8 17.0 17.0 20.8 17.0 17.0 10.8
13 Hungary 14.9 16.0 16.0 12.9 17.0 17.0 13.9 17.0 17.0 13.9 14.0 14.0 10.9
14 Ireland 16.0 15.2 15.2 17.6 17.0 17.0 19.5 17.0 17.0 19.5 11.8 11.8 14.2
15 Italy 15.3 14.9 15.3 15.9 17.7 18.1 18.1 17.7 18.1 18.1 9.6 10.0 11.8
16 Latvia 26.1 29.3 29.3 19.8 28.6 28.6 16.6 35.6 35.6 23.6 28.6 28.6 23.6
17 Lithuania 14.8 15.2 15.2 14.2 17.0 17.0 16.0 17.0 17.0 16.0 11.8 11.8 10.8
18 Luxembourg 16.9 17.0 17.0 16.7 17.0 17.0 19.8 17.0 17.0 19.8 17.0 17.0 10.8
19 Malta 12.1 12.7 12.7 10.9 17.0 17.0 10.9 17.0 17.0 10.9 4.8 4.8 10.8
20 Netherlands 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
21 Poland 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
22 Portugal 12.4 13.2 13.2 10.9 17.0 17.0 10.9 17.0 17.0 10.9 6.1 6.1 10.8
23 Romania 16.1 17.0 17.0 14.4 17.0 17.0 16.3 17.0 17.0 16.3 17.0 17.0 10.8
24 Slovakia 16.5 17.0 17.0 15.5 17.0 17.0 18.1 17.0 17.0 18.1 17.0 17.0 10.8
25 Slovenia 15.5 15.3 15.6 15.7 17.6 17.9 18.0 17.6 17.9 18.0 11.0 11.3 11.4
26 Spain 15.4 14.0 14.0 18.4 17.0 17.0 21.4 17.0 17.0 21.4 8.3 8.3 12.7
27 Sweden 14.8 14.4 14.4 15.6 17.0 17.0 18.2 17.0 17.0 18.2 9.5 9.5 10.8
28 UK 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
29 North Macedonia 19.4 19.7 21.5 17.2 19.9 21.7 17.4 19.9 21.7 17.4 19.2 21.0 16.8
30 Norway 23.4 21.2 25.4 23.7 24.0 28.2 26.5 24.0 28.2 26.5 16.0 20.1 18.5
31 Switzerland 14.8 14.4 14.4 15.5 17.0 17.0 18.1 17.0 17.0 18.1 9.7 9.7 10.8
32 Turkey 22.0 20.1 23.6 22.1 22.8 26.3 24.8 22.8 26.3 24.8 15.2 18.6 17.2
33 Canada 18.4 16.8 18.6 19.6 19.9 21.7 22.7 19.9 21.7 22.7 11.1 12.9 13.9
34 Japan 24.6 21.2 25.9 26.7 24.9 29.6 30.4 24.9 29.6 30.4 14.3 19.0 19.8
35 USA 22.6 20.6 24.8 22.4 24.0 28.2 25.8 24.0 28.2 25.8 14.2 18.4 16.0

Mean 16.6 16.2 16.9 16.7 18.3 18.9 18.9 18.5 19.2 19.1 12.3 13.0 12.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
2 Belgium 7.8 6.5 10.4 6.3 8.1 12.0 7.9 8.1 12.0 7.9 3.6 7.5 3.4
3 Bulgaria 6.3 6.6 6.6 5.8 7.7 7.7 6.9 7.7 7.7 6.9 4.6 4.6 3.7
4 Croatia 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
6 Czech Republic 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
7 Denmark 6.7 6.4 7.6 6.2 7.6 8.8 7.4 7.6 8.8 7.4 4.2 5.4 4.0
8 Estonia 5.9 5.6 6.0 6.0 6.6 7.0 7.0 6.6 7.0 7.0 3.8 4.2 4.2
9 Finland 7.6 5.9 9.7 7.1 7.3 11.1 8.5 7.3 11.1 8.5 3.4 7.2 4.6

10 France 8.4 8.3 9.6 7.2 9.7 11.0 8.5 9.7 11.0 8.5 5.8 7.1 4.7
11 Germany 8.7 9.6 10.3 6.2 11.3 12.0 7.9 11.3 12.0 7.9 6.5 7.2 3.0
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.0 7.6 7.6 7.0 4.5 4.5 3.9
13 Hungary 6.5 5.7 6.9 7.0 6.7 7.9 8.0 6.7 7.9 8.0 3.8 5.0 5.1
14 Ireland 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
15 Italy 6.0 4.8 6.8 6.4 6.2 8.2 7.8 6.2 8.2 7.8 2.2 4.2 3.8
16 Latvia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
17 Lithuania 7.3 3.7 10.5 7.7 5.1 11.9 9.1 5.1 11.9 9.1 1.1 7.9 5.1
18 Luxembourg 7.7 6.4 10.1 6.5 7.9 11.6 8.0 7.9 11.6 8.0 3.6 7.3 3.7
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
20 Netherlands 8.1 6.7 10.3 7.1 8.2 11.8 8.6 8.2 11.8 8.6 4.0 7.6 4.4
21 Poland 7.1 6.9 8.1 6.4 8.1 9.3 7.6 8.1 9.3 7.6 4.6 5.8 4.1
22 Portugal 8.0 6.7 10.4 6.8 8.2 11.9 8.3 8.2 11.9 8.3 3.9 7.6 4.0
23 Romania 7.2 7.0 8.2 6.3 8.3 9.5 7.6 8.3 9.5 7.6 4.6 5.9 4.0
24 Slovakia 7.6 7.5 8.8 6.6 8.8 10.1 7.9 8.8 10.1 7.9 5.1 6.4 4.2
25 Slovenia 5.9 5.4 6.4 6.1 6.4 7.4 7.1 6.4 7.4 7.1 3.4 4.4 4.1
26 Spain 9.2 7.6 11.8 8.1 9.3 13.5 9.8 9.3 13.5 9.8 4.4 8.6 4.9
27 Sweden 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.1 4.6 4.5
28 UK 6.9 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.0 5.0 4.8

Mean 7.0 6.3 8.0 6.6 7.6 9.3 7.8 7.6 9.3 7.8 4.0 5.7 4.2

Overall Retained earnings New equity Debt
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1 Austria 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
2 Belgium 47.5 44.8 53.5 44.4 48.3 57.0 47.9 48.3 57.0 47.9 38.2 46.9 37.8
3 Bulgaria 32.0 32.9 32.9 30.2 36.4 36.4 33.7 36.4 36.4 33.7 26.5 26.5 23.8
4 Croatia 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
6 Czech Republic 31.7 32.3 32.5 30.3 35.8 36.0 33.8 35.8 36.0 33.8 25.8 25.9 23.7
7 Denmark 35.7 34.7 38.2 34.2 38.2 41.7 37.7 38.2 41.7 37.7 28.1 31.6 27.6
8 Estonia 25.0 24.0 25.5 25.5 27.5 29.0 29.0 27.5 29.0 29.0 17.4 18.9 18.9
9 Finland 42.9 38.6 48.4 41.7 42.1 51.9 45.2 42.1 51.9 45.2 32.0 41.8 35.1

10 France 44.5 44.3 47.8 41.3 47.9 51.4 44.9 47.9 51.4 44.9 37.7 41.2 34.7
11 Germany 51.5 53.5 54.9 46.2 57.0 58.4 49.7 57.0 58.4 49.7 46.9 48.3 39.6
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 27.2 24.2 28.5 28.8 27.8 32.0 32.3 27.8 32.0 32.3 17.6 21.9 22.2
14 Ireland 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
15 Italy 39.7 36.6 41.8 40.7 40.1 45.3 44.2 40.1 45.3 44.2 30.0 35.2 34.1
16 Latvia 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
17 Lithuania 43.0 33.9 51.2 44.0 37.4 54.7 47.5 37.4 54.7 47.5 27.3 44.6 37.4
18 Luxembourg 46.1 43.1 51.8 43.4 46.6 55.3 46.9 46.6 55.3 46.9 36.5 45.2 36.8
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 45.9 42.7 51.4 43.7 46.2 54.9 47.2 46.2 54.9 47.2 36.1 44.8 37.1
21 Poland 37.8 37.1 40.6 35.9 40.6 44.1 39.4 40.6 44.1 39.4 30.5 34.0 29.3
22 Portugal 46.7 43.7 52.4 44.1 47.2 55.9 47.6 47.2 55.9 47.6 37.1 45.8 37.5
23 Romania 39.2 38.7 42.2 36.9 42.2 45.7 40.4 42.2 45.7 40.4 32.1 35.6 30.3
24 Slovakia 41.7 41.4 44.9 38.9 44.9 48.4 42.4 44.9 48.4 42.4 34.8 38.3 32.4
25 Slovenia 27.5 25.6 29.1 27.9 29.1 32.6 31.4 29.1 32.6 31.4 19.0 22.5 21.3
26 Spain 49.0 45.8 54.5 46.8 49.3 58.0 50.3 49.3 58.0 50.3 39.2 47.9 40.2
27 Sweden 26.9 25.9 27.6 27.3 29.4 31.1 30.8 29.4 31.1 30.8 19.3 21.0 20.7
28 UK 29.7 30.0 30.0 29.3 33.5 33.5 32.8 33.5 33.5 32.8 23.4 23.4 22.7

Mean 36.6 34.8 39.3 35.6 38.3 42.8 39.2 38.3 42.8 39.2 28.2 32.7 29.1

Overall Retained earnings New equity Debt
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1 Austria 7.4 7.6 7.6 6.9 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 4.8
2 Belgium 6.7 6.2 6.4 7.4 7.6 7.8 8.8 7.6 7.8 8.8 3.6 3.8 4.8
3 Bulgaria 7.0 6.2 7.5 7.5 7.6 8.9 8.9 7.6 8.9 8.9 3.5 4.8 4.8
4 Croatia 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
6 Czech Republic 7.3 7.5 7.5 6.9 7.6 7.6 8.2 6.7 6.7 7.2 7.6 7.6 4.8
7 Denmark 6.6 6.4 6.4 6.9 7.6 7.6 8.1 7.6 7.6 8.1 4.3 4.3 4.8
8 Estonia 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.1 5.1 4.8
9 Finland 6.6 6.7 6.7 6.6 7.6 7.6 7.5 7.6 7.6 7.5 4.9 4.9 4.8

10 France 6.6 6.2 6.2 7.4 7.6 7.6 8.8 7.6 7.6 8.8 3.5 3.5 4.8
11 Germany 8.3 7.4 7.4 10.1 7.6 7.6 10.3 5.3 5.3 8.0 7.6 7.6 10.3
12 Greece 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
13 Hungary 6.6 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.8 5.8 4.9
14 Ireland 6.6 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.6 6.6 4.8
15 Italy 6.5 6.3 6.5 6.5 7.6 7.8 7.1 7.6 7.8 7.1 4.0 4.2 5.3
16 Latvia 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
17 Lithuania 7.9 8.0 8.0 7.6 7.6 7.6 7.2 11.6 11.6 11.2 7.6 7.6 7.2
18 Luxembourg 7.4 7.6 7.6 7.1 7.6 7.6 8.4 7.6 7.6 8.4 7.6 7.6 4.8
19 Malta 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
20 Netherlands 7.4 7.6 7.6 7.0 7.6 7.6 8.2 7.6 7.6 8.2 7.6 7.6 4.8
21 Poland 7.0 6.2 7.3 7.3 7.6 8.7 8.7 7.6 8.7 8.7 3.7 4.8 4.8
22 Portugal 7.0 6.1 7.5 7.5 7.6 8.9 8.9 7.6 8.9 8.9 3.4 4.8 4.8
23 Romania 7.1 6.1 7.5 7.5 7.6 9.0 9.0 7.6 9.0 9.0 3.3 4.8 4.8
24 Slovakia 7.2 6.0 7.8 7.8 7.6 9.4 9.4 7.6 9.4 9.4 3.0 4.8 4.8
25 Slovenia 7.2 7.6 7.6 6.4 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 4.8
26 Spain 8.0 6.1 9.0 9.0 7.6 10.5 10.5 7.6 10.5 10.5 3.2 6.1 6.1
27 Sweden 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.0 5.0 4.8
28 UK 6.7 6.5 6.8 6.8 7.6 7.9 7.9 7.6 7.9 7.9 4.5 4.8 4.8

Mean 7.0 6.7 7.2 7.0 7.6 8.1 8.0 7.6 8.1 8.1 5.1 5.6 5.1

Overall Retained earnings New equity Debt

D - 339



EATR for inbound investment
1998

Cyprus

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 30.2 31.0 31.0 28.6 31.0 31.0 32.7 31.0 31.0 32.7 31.0 31.0 20.9
2 Belgium 28.6 27.0 27.7 31.1 31.9 32.6 36.0 31.9 32.6 36.0 17.9 18.6 22.0
3 Bulgaria 34.1 31.5 35.4 35.4 36.0 39.9 39.9 36.0 39.9 39.9 23.1 27.0 27.0
4 Croatia 24.8 26.7 26.7 20.9 31.0 31.0 20.9 31.0 31.0 20.9 18.8 18.8 20.9
6 Czech Republic 25.1 25.9 25.9 23.5 26.3 26.3 28.6 22.6 22.6 24.9 26.3 26.3 15.1
7 Denmark 27.4 26.9 26.9 28.6 31.0 31.0 32.7 31.0 31.0 32.7 19.2 19.2 20.9
8 Estonia 27.5 27.8 27.8 26.8 31.0 31.0 30.0 31.0 31.0 30.0 21.9 21.9 20.9
9 Finland 27.5 27.6 27.6 27.3 31.0 31.0 30.7 31.0 31.0 30.7 21.3 21.3 20.9

10 France 27.4 25.9 25.9 30.3 31.0 31.0 35.4 31.0 31.0 35.4 16.5 16.5 20.9
11 Germany 20.8 16.7 16.7 29.2 17.7 17.7 30.2 7.3 7.3 19.7 17.7 17.7 30.2
12 Greece 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
13 Hungary 27.7 28.8 28.8 25.4 31.0 31.0 27.6 31.0 31.0 27.6 24.7 24.7 21.3
14 Ireland 27.6 29.8 29.8 23.2 31.0 31.0 24.4 31.0 31.0 24.4 27.5 27.5 20.9
15 Italy 27.9 27.5 28.2 28.0 31.9 32.6 30.2 31.9 32.6 30.2 19.3 20.0 23.8
16 Latvia 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
17 Lithuania 44.5 44.8 44.8 43.8 43.8 43.8 42.8 53.9 53.9 52.9 43.8 43.8 42.8
18 Luxembourg 30.5 31.0 31.0 29.4 31.0 31.0 33.9 31.0 31.0 33.9 31.0 31.0 20.9
19 Malta 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
20 Netherlands 30.3 31.0 31.0 28.8 31.0 31.0 33.1 31.0 31.0 33.1 31.0 31.0 20.9
21 Poland 33.2 30.9 34.4 34.4 35.3 38.8 38.8 35.3 38.8 38.8 22.8 26.2 26.2
22 Portugal 34.4 31.7 35.8 35.8 36.2 40.3 40.3 36.2 40.3 40.3 23.2 27.3 27.3
23 Romania 34.9 31.9 36.4 36.4 36.6 41.0 41.0 36.6 41.0 41.0 23.3 27.8 27.8
24 Slovakia 36.5 32.9 38.3 38.3 37.8 43.2 43.2 37.8 43.2 43.2 23.9 29.3 29.3
25 Slovenia 29.5 31.0 31.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 31.0 31.0 20.9
26 Spain 37.4 33.7 39.3 39.3 38.0 43.5 43.5 38.0 43.5 43.5 25.8 31.4 31.4
27 Sweden 27.5 27.8 27.8 26.9 31.0 31.0 30.1 31.0 31.0 30.1 21.8 21.8 20.9
28 UK 29.1 28.4 29.4 29.4 32.2 33.2 33.2 32.2 33.2 33.2 21.4 22.4 22.4

Mean 30.2 29.5 30.8 30.4 32.5 33.8 33.8 32.3 33.6 33.7 24.1 25.4 24.0

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
2 Belgium 7.8 6.5 10.4 6.3 8.1 12.0 7.9 8.1 12.0 7.9 3.6 7.5 3.4
3 Bulgaria 6.2 6.4 6.4 5.9 7.4 7.4 6.9 7.4 7.4 6.9 4.4 4.4 3.9
4 Croatia 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
6 Czech Republic 6.3 6.5 6.6 5.9 7.6 7.7 7.0 7.6 7.7 7.0 4.5 4.6 3.9
7 Denmark 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1
8 Estonia 5.9 5.6 6.0 6.0 6.6 7.0 7.0 6.6 7.0 7.0 3.8 4.2 4.2
9 Finland 7.7 6.0 9.7 7.2 7.4 11.1 8.6 7.4 11.1 8.6 3.5 7.2 4.7

10 France 8.2 8.1 9.4 7.2 9.4 10.7 8.5 9.4 10.7 8.5 5.7 7.0 4.8
11 Germany 7.7 9.0 8.1 6.0 10.4 9.5 7.4 10.4 9.5 7.4 6.4 5.5 3.5
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.6 5.7 6.9 7.0 6.7 7.9 8.0 6.7 7.9 8.0 3.9 5.1 5.2
14 Ireland 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
15 Italy 6.0 4.8 6.8 6.4 6.2 8.2 7.8 6.2 8.2 7.8 2.2 4.2 3.8
16 Latvia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
17 Lithuania 7.3 3.7 10.5 7.7 5.1 11.9 9.1 5.1 11.9 9.1 1.1 7.9 5.1
18 Luxembourg 7.7 6.4 10.1 6.5 7.9 11.6 8.0 7.9 11.6 8.0 3.6 7.3 3.7
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
20 Netherlands 8.1 6.7 10.3 7.1 8.2 11.8 8.6 8.2 11.8 8.6 4.0 7.6 4.4
21 Poland 6.9 6.6 7.8 6.4 7.8 9.0 7.6 7.8 9.0 7.6 4.4 5.6 4.2
22 Portugal 8.0 6.7 10.4 6.8 8.2 11.9 8.3 8.2 11.9 8.3 3.9 7.6 4.0
23 Romania 7.3 7.1 8.3 6.4 8.4 9.6 7.7 8.4 9.6 7.7 4.8 6.0 4.1
24 Slovakia 7.6 7.5 8.8 6.6 8.8 10.1 7.9 8.8 10.1 7.9 5.1 6.4 4.2
25 Slovenia 5.9 5.4 6.4 6.1 6.4 7.4 7.1 6.4 7.4 7.1 3.4 4.4 4.1
26 Spain 9.2 7.6 11.8 8.1 9.3 13.5 9.8 9.3 13.5 9.8 4.4 8.6 4.9
27 Sweden 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.1 4.6 4.5
28 UK 6.9 6.9 6.9 6.8 7.9 7.9 7.8 7.9 7.9 7.8 5.0 5.0 4.9

Mean 6.9 6.3 7.9 6.5 7.5 9.1 7.8 7.5 9.1 7.8 4.0 5.6 4.3

Overall Retained earnings New equity Debt
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1 Austria 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
2 Belgium 47.5 44.8 53.5 44.4 48.3 57.0 47.9 48.3 57.0 47.9 38.2 46.9 37.8
3 Bulgaria 29.7 30.3 30.3 28.5 33.8 33.8 32.0 33.8 33.8 32.0 23.9 23.9 22.1
4 Croatia 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
6 Czech Republic 30.8 31.5 31.6 29.4 35.0 35.1 32.9 35.0 35.1 32.9 24.9 25.0 22.8
7 Denmark 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1
8 Estonia 25.0 24.0 25.5 25.5 27.5 29.0 29.0 27.5 29.0 29.0 17.4 18.9 18.9
9 Finland 43.0 38.8 48.5 41.8 42.3 52.0 45.3 42.3 52.0 45.3 32.2 41.9 35.2

10 France 43.3 42.9 46.4 40.5 46.5 50.0 44.0 46.5 50.0 44.0 36.3 39.8 33.9
11 Germany 43.8 47.1 44.8 39.7 50.6 48.3 43.2 50.6 48.3 43.2 40.5 38.2 33.1
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 27.3 24.4 28.5 29.0 27.9 32.1 32.5 27.9 32.1 32.5 17.8 21.9 22.4
14 Ireland 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
15 Italy 39.7 36.6 41.8 40.7 40.1 45.3 44.2 40.1 45.3 44.2 30.0 35.2 34.1
16 Latvia 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
17 Lithuania 43.0 33.9 51.2 44.0 37.4 54.7 47.5 37.4 54.7 47.5 27.3 44.6 37.4
18 Luxembourg 46.1 43.1 51.8 43.4 46.6 55.3 46.9 46.6 55.3 46.9 36.5 45.2 36.8
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 45.9 42.7 51.4 43.7 46.2 54.9 47.2 46.2 54.9 47.2 36.1 44.8 37.1
21 Poland 36.2 35.3 38.8 34.7 38.8 42.3 38.2 38.8 42.3 38.2 28.7 32.2 28.1
22 Portugal 46.7 43.7 52.4 44.1 47.2 55.9 47.6 47.2 55.9 47.6 37.1 45.8 37.5
23 Romania 39.6 39.1 42.6 37.3 42.6 46.1 40.8 42.6 46.1 40.8 32.5 36.0 30.7
24 Slovakia 41.7 41.4 44.9 38.9 44.9 48.4 42.4 44.9 48.4 42.4 34.8 38.3 32.4
25 Slovenia 27.5 25.6 29.1 27.9 29.1 32.6 31.4 29.1 32.6 31.4 19.0 22.5 21.3
26 Spain 49.0 45.8 54.5 46.8 49.3 58.0 50.3 49.3 58.0 50.3 39.2 47.9 40.2
27 Sweden 26.9 25.9 27.6 27.3 29.4 31.1 30.8 29.4 31.1 30.8 19.3 21.0 20.7
28 UK 28.9 29.0 29.0 28.7 32.5 32.5 32.2 32.5 32.5 32.2 22.4 22.4 22.1

Mean 35.8 34.1 38.3 35.0 37.6 41.8 38.5 37.6 41.8 38.5 27.5 31.7 28.4

New equity DebtOverall Retained earnings
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1 Austria 7.4 7.6 7.6 6.9 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 4.8
2 Belgium 6.7 6.2 6.4 7.4 7.6 7.8 8.8 7.6 7.8 8.8 3.6 3.8 4.8
3 Bulgaria 6.9 6.3 7.1 7.1 7.6 8.4 8.4 7.6 8.4 8.4 4.0 4.8 4.8
4 Croatia 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
6 Czech Republic 7.3 7.5 7.5 6.9 7.6 7.6 8.2 6.7 6.7 7.2 7.6 7.6 4.8
7 Denmark 6.6 6.5 6.5 6.8 7.6 7.6 7.9 7.6 7.6 7.9 4.5 4.5 4.8
8 Estonia 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.1 5.1 4.8
9 Finland 6.6 6.7 6.7 6.6 7.6 7.6 7.5 7.6 7.6 7.5 4.9 4.9 4.8

10 France 6.6 6.2 6.3 7.3 7.6 7.7 8.7 7.6 7.7 8.7 3.6 3.7 4.8
11 Germany 6.7 5.8 6.1 8.2 7.6 7.9 10.0 6.1 6.3 8.5 2.8 3.1 5.3
12 Greece 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
13 Hungary 6.7 7.0 7.0 6.1 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.9
14 Ireland 6.6 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.6 6.6 4.8
15 Italy 6.5 6.3 6.5 6.5 7.6 7.8 7.1 7.6 7.8 7.1 4.0 4.2 5.3
16 Latvia 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
17 Lithuania 7.9 8.0 8.0 7.6 7.6 7.6 7.2 11.6 11.6 11.2 7.6 7.6 7.2
18 Luxembourg 7.4 7.6 7.6 7.1 7.6 7.6 8.4 7.6 7.6 8.4 7.6 7.6 4.8
19 Malta 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
20 Netherlands 7.4 7.6 7.6 7.0 7.6 7.6 8.2 7.6 7.6 8.2 7.6 7.6 4.8
21 Poland 6.8 6.3 7.1 7.1 7.6 8.3 8.3 7.6 8.3 8.3 4.0 4.8 4.8
22 Portugal 7.0 6.1 7.5 7.5 7.6 8.9 8.9 7.6 8.9 8.9 3.4 4.8 4.8
23 Romania 7.1 6.1 7.5 7.5 7.6 9.0 9.0 7.6 9.0 9.0 3.3 4.8 4.8
24 Slovakia 7.2 6.0 7.8 7.8 7.6 9.4 9.4 7.6 9.4 9.4 3.0 4.8 4.8
25 Slovenia 7.2 7.6 7.6 6.4 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 4.8
26 Spain 8.0 6.1 9.0 9.0 7.6 10.5 10.5 7.6 10.5 10.5 3.2 6.1 6.1
27 Sweden 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.0 5.0 4.8
28 UK 6.6 6.6 6.7 6.7 7.6 7.7 7.7 7.6 7.7 7.7 4.6 4.8 4.8

Mean 6.9 6.7 7.1 6.9 7.6 8.0 8.0 7.7 8.1 8.0 5.0 5.4 4.9

Overall Retained earnings New equity Debt
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1 Austria 30.2 31.0 31.0 28.6 31.0 31.0 32.7 31.0 31.0 32.7 31.0 31.0 20.9
2 Belgium 28.6 27.0 27.7 31.1 31.9 32.6 36.0 31.9 32.6 36.0 17.9 18.6 22.0
3 Bulgaria 31.8 30.1 32.7 32.7 34.3 36.9 36.9 34.3 36.9 36.9 22.3 24.9 24.9
4 Croatia 24.8 26.7 26.7 20.9 31.0 31.0 20.9 31.0 31.0 20.9 18.8 18.8 20.9
6 Czech Republic 25.1 25.9 25.9 23.5 26.3 26.3 28.6 22.6 22.6 24.9 26.3 26.3 15.1
7 Denmark 27.4 27.1 27.1 28.1 31.0 31.0 32.0 31.0 31.0 32.0 19.9 19.9 20.9
8 Estonia 27.5 27.8 27.8 26.8 31.0 31.0 30.0 31.0 31.0 30.0 21.9 21.9 20.9
9 Finland 27.5 27.6 27.6 27.3 31.0 31.0 30.7 31.0 31.0 30.7 21.3 21.3 20.9

10 France 28.0 26.5 26.9 30.5 31.4 31.8 35.4 31.4 31.8 35.4 17.5 17.9 21.4
11 Germany 20.6 16.9 17.9 26.8 24.3 25.4 34.3 18.0 19.0 27.9 4.9 5.9 14.8
12 Greece 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
13 Hungary 27.7 28.8 28.8 25.5 31.0 31.0 27.7 31.0 31.0 27.7 24.7 24.7 21.4
14 Ireland 27.6 29.8 29.8 23.2 31.0 31.0 24.4 31.0 31.0 24.4 27.5 27.5 20.9
15 Italy 27.9 27.5 28.2 28.0 31.9 32.6 30.2 31.9 32.6 30.2 19.3 20.0 23.8
16 Latvia 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
17 Lithuania 44.5 44.8 44.8 43.8 43.8 43.8 42.8 53.9 53.9 52.9 43.8 43.8 42.8
18 Luxembourg 30.5 31.0 31.0 29.4 31.0 31.0 33.9 31.0 31.0 33.9 31.0 31.0 20.9
19 Malta 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
20 Netherlands 30.3 31.0 31.0 28.8 31.0 31.0 33.1 31.0 31.0 33.1 31.0 31.0 20.9
21 Poland 31.6 30.0 32.4 32.4 34.1 36.6 36.6 34.1 36.6 36.6 22.3 24.7 24.7
22 Portugal 34.4 31.7 35.8 35.8 36.2 40.3 40.3 36.2 40.3 40.3 23.2 27.3 27.3
23 Romania 34.9 31.9 36.4 36.4 36.6 41.0 41.0 36.6 41.0 41.0 23.3 27.8 27.8
24 Slovakia 36.5 32.9 38.3 38.3 37.8 43.2 43.2 37.8 43.2 43.2 23.9 29.3 29.3
25 Slovenia 29.5 31.0 31.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 31.0 31.0 20.9
26 Spain 37.4 33.7 39.3 39.3 38.0 43.5 43.5 38.0 43.5 43.5 25.8 31.4 31.4
27 Sweden 27.5 27.8 27.8 26.9 31.0 31.0 30.1 31.0 31.0 30.1 21.8 21.8 20.9
28 UK 28.3 28.0 28.5 28.5 31.6 32.1 32.1 31.6 32.1 32.1 21.2 21.7 21.7

Mean 30.1 29.5 30.7 30.1 32.6 33.8 33.7 32.6 33.8 33.7 23.7 24.9 23.3

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
2 Belgium 6.9 6.8 8.1 5.9 8.1 9.4 7.2 8.1 9.4 7.2 4.3 5.6 3.4
3 Bulgaria 6.3 6.2 6.7 6.0 7.3 7.8 7.1 7.3 7.8 7.1 4.2 4.7 4.0
4 Croatia 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
6 Czech Republic 6.3 6.2 6.6 6.1 7.2 7.6 7.1 7.2 7.6 7.1 4.2 4.6 4.1
7 Denmark 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1
8 Estonia 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
9 Finland 7.8 6.1 10.1 7.3 7.5 11.5 8.7 7.5 11.5 8.7 3.5 7.5 4.7

10 France 8.1 7.9 9.1 7.2 9.2 10.4 8.5 9.2 10.4 8.5 5.5 6.8 4.9
11 Germany 7.7 9.0 8.1 6.0 10.4 9.5 7.4 10.4 9.5 7.4 6.4 5.5 3.5
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.9 5.1 5.2
14 Ireland 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
15 Italy 5.7 4.4 6.4 6.4 5.8 7.8 7.8 5.8 7.8 7.8 1.8 3.8 3.8
16 Latvia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
17 Lithuania 7.0 3.8 9.7 7.5 5.1 11.0 8.8 5.1 11.0 8.8 1.3 7.3 5.1
18 Luxembourg 7.7 6.4 10.1 6.5 7.9 11.6 8.0 7.9 11.6 8.0 3.6 7.3 3.7
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
20 Netherlands 8.1 6.7 10.3 7.1 8.2 11.8 8.6 8.2 11.8 8.6 4.0 7.6 4.4
21 Poland 6.7 6.2 7.3 6.5 7.3 8.5 7.6 7.3 8.5 7.6 4.1 5.2 4.4
22 Portugal 7.8 6.4 10.0 6.8 7.9 11.5 8.3 7.9 11.5 8.3 3.7 7.3 4.1
23 Romania 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
24 Slovakia 6.5 6.0 7.1 6.4 7.1 8.2 7.5 7.1 8.2 7.5 4.0 5.1 4.3
25 Slovenia 5.9 5.4 6.4 6.1 6.4 7.4 7.1 6.4 7.4 7.1 3.4 4.4 4.1
26 Spain 9.2 7.6 11.8 8.1 9.3 13.5 9.8 9.3 13.5 9.8 4.4 8.6 4.9
27 Sweden 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.1 4.6 4.5
28 UK 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8

Mean 6.7 6.1 7.6 6.6 7.2 8.8 7.8 7.2 8.8 7.8 3.8 5.4 4.3

Overall Retained earnings New equity Debt
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1 Austria 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
2 Belgium 39.8 39.5 42.9 37.0 43.0 46.5 40.5 43.0 46.5 40.5 32.9 36.3 30.4
3 Bulgaria 31.0 30.6 32.4 30.0 34.1 35.9 33.5 34.1 35.9 33.5 24.2 26.0 23.6
4 Croatia 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
6 Czech Republic 29.4 29.0 30.4 28.8 32.5 33.9 32.3 32.5 33.9 32.3 22.5 23.8 22.2
7 Denmark 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1
8 Estonia 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
9 Finland 44.4 40.1 50.2 43.0 43.6 53.7 46.5 43.6 53.7 46.5 33.5 43.6 36.4

10 France 41.6 41.0 44.6 39.3 44.6 48.1 42.9 44.6 48.1 42.9 34.4 38.0 32.7
11 Germany 43.8 47.1 44.8 39.7 50.6 48.3 43.2 50.6 48.3 43.2 40.5 38.2 33.1
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 27.4 24.6 28.6 29.1 28.1 32.1 32.6 28.1 32.1 32.6 18.0 22.0 22.5
14 Ireland 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
15 Italy 39.0 35.6 40.8 40.7 39.1 44.3 44.2 39.1 44.3 44.2 29.0 34.2 34.1
16 Latvia 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
17 Lithuania 39.9 31.2 47.3 41.3 34.7 50.8 44.8 34.7 50.8 44.8 24.6 40.7 34.7
18 Luxembourg 46.1 43.1 51.8 43.4 46.6 55.3 46.9 46.6 55.3 46.9 36.5 45.2 36.8
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 45.9 42.7 51.4 43.7 46.2 54.9 47.2 46.2 54.9 47.2 36.1 44.8 37.1
21 Poland 33.0 31.6 35.1 32.3 35.1 38.6 35.8 35.1 38.6 35.8 25.0 28.5 25.7
22 Portugal 45.3 42.1 50.8 43.0 45.6 54.3 46.5 45.6 54.3 46.5 35.5 44.2 36.4
23 Romania 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8
24 Slovakia 31.9 30.4 33.9 31.4 33.9 37.4 34.9 33.9 37.4 34.9 23.8 27.3 24.8
25 Slovenia 27.5 25.6 29.1 27.9 29.1 32.6 31.4 29.1 32.6 31.4 19.0 22.5 21.3
26 Spain 49.0 45.8 54.5 46.8 49.3 58.0 50.3 49.3 58.0 50.3 39.2 47.9 40.2
27 Sweden 26.9 25.9 27.6 27.3 29.4 31.1 30.8 29.4 31.1 30.8 19.3 21.0 20.7
28 UK 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9

Mean 34.4 32.4 36.8 34.1 35.9 40.3 37.6 35.9 40.3 37.6 25.8 30.2 27.5

New equity DebtOverall Retained earnings
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1 Austria 7.4 7.6 7.6 6.9 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 4.8
2 Belgium 6.7 6.2 6.4 7.4 7.6 7.8 8.8 7.6 7.8 8.8 3.6 3.8 4.8
3 Bulgaria 6.8 6.4 6.9 6.9 7.6 8.1 8.1 7.6 8.1 8.1 4.3 4.8 4.8
4 Croatia 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
6 Czech Republic 7.3 7.5 7.5 6.7 7.6 7.6 7.8 7.0 7.0 7.2 7.6 7.6 4.8
7 Denmark 6.6 6.5 6.5 6.8 7.6 7.6 7.9 7.6 7.6 7.9 4.5 4.5 4.8
8 Estonia 7.8 8.0 8.0 7.6 7.6 7.6 7.2 11.1 11.1 10.7 7.6 7.6 7.2
9 Finland 6.6 6.6 6.6 6.6 7.6 7.6 7.6 7.6 7.6 7.6 4.8 4.8 4.8

10 France 6.6 6.3 6.4 7.2 7.6 7.7 8.5 7.6 7.7 8.5 3.9 4.0 4.8
11 Germany 6.7 5.8 6.1 8.2 7.6 7.9 10.0 6.1 6.3 8.5 2.8 3.1 5.3
12 Greece 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
13 Hungary 6.7 7.0 7.0 6.1 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.9
14 Ireland 6.6 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.6 6.6 4.8
15 Italy 6.4 6.3 6.5 6.3 7.6 7.8 6.8 7.6 7.8 6.8 4.0 4.2 5.3
16 Latvia 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
17 Lithuania 7.8 7.9 7.9 7.5 7.6 7.6 7.2 10.7 10.7 10.3 7.6 7.6 7.2
18 Luxembourg 7.4 7.6 7.6 7.1 7.6 7.6 8.4 7.6 7.6 8.4 7.6 7.6 4.8
19 Malta 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
20 Netherlands 7.8 7.6 8.5 7.2 7.6 8.5 8.5 7.6 8.5 8.5 7.6 8.5 4.8
21 Poland 6.6 6.6 6.7 6.7 7.6 7.7 7.7 7.6 7.7 7.7 4.6 4.8 4.8
22 Portugal 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.8 4.8 4.8
23 Romania 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
24 Slovakia 6.6 6.6 6.6 6.6 7.6 7.6 7.6 7.6 7.6 7.6 4.8 4.8 4.8
25 Slovenia 7.2 7.6 7.6 6.4 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 4.8
26 Spain 6.9 6.4 6.4 8.0 7.6 7.6 9.2 7.6 7.6 9.2 4.2 4.2 5.8
27 Sweden 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.0 5.0 4.8
28 UK 6.6 6.6 6.7 6.7 7.6 7.7 7.7 7.6 7.7 7.7 4.6 4.8 4.8

Mean 6.9 6.8 7.0 6.8 7.6 7.8 7.7 7.8 8.0 7.9 5.3 5.5 5.0

Overall Retained earnings New equity Debt
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1 Austria 30.2 31.0 31.0 28.6 31.0 31.0 32.7 31.0 31.0 32.7 31.0 31.0 20.9
2 Belgium 28.6 27.0 27.7 31.1 31.9 32.6 36.0 31.9 32.6 36.0 17.9 18.6 22.0
3 Bulgaria 30.4 29.2 30.9 30.9 33.2 34.9 34.9 33.2 34.9 34.9 21.9 23.6 23.6
4 Croatia 24.8 26.7 26.7 20.9 31.0 31.0 20.9 31.0 31.0 20.9 18.8 18.8 20.9
6 Czech Republic 26.7 27.8 27.8 24.4 28.0 28.0 28.7 25.6 25.6 26.3 28.0 28.0 17.2
7 Denmark 27.4 27.1 27.1 28.1 31.0 31.0 32.0 31.0 31.0 32.0 19.9 19.9 20.9
8 Estonia 43.0 43.3 43.3 42.3 42.4 42.4 41.4 51.5 51.5 50.5 42.4 42.4 41.4
9 Finland 27.5 27.5 27.5 27.5 31.0 31.0 31.0 31.0 31.0 31.0 20.9 20.9 20.9

10 France 28.0 26.8 27.1 30.0 31.4 31.7 34.6 31.4 31.7 34.6 18.3 18.6 21.4
11 Germany 20.6 16.9 17.9 26.8 24.3 25.4 34.3 18.0 19.0 27.9 4.9 5.9 14.8
12 Greece 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
13 Hungary 27.7 28.8 28.8 25.5 31.0 31.0 27.7 31.0 31.0 27.7 24.7 24.7 21.5
14 Ireland 27.6 29.8 29.8 23.2 31.0 31.0 24.4 31.0 31.0 24.4 27.5 27.5 20.9
15 Italy 27.6 27.5 28.2 27.2 31.9 32.6 29.0 31.9 32.6 29.0 19.3 20.0 23.8
16 Latvia 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
17 Lithuania 42.1 42.4 42.4 41.3 41.6 41.6 40.5 49.9 49.9 48.9 41.6 41.6 40.5
18 Luxembourg 30.5 31.0 31.0 29.4 31.0 31.0 33.9 31.0 31.0 33.9 31.0 31.0 20.9
19 Malta 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
20 Netherlands 35.3 34.7 37.7 33.4 34.7 37.7 37.7 34.7 37.7 37.7 34.7 37.7 25.5
21 Poland 28.3 28.0 28.5 28.5 31.6 32.1 32.1 31.6 32.1 32.1 21.2 21.7 21.7
22 Portugal 32.6 30.5 33.6 33.6 34.8 37.9 37.9 34.8 37.9 37.9 22.6 25.6 25.6
23 Romania 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
24 Slovakia 27.5 27.5 27.5 27.5 31.0 31.0 31.0 31.0 31.0 31.0 20.9 20.9 20.9
25 Slovenia 29.5 31.0 31.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 31.0 31.0 20.9
26 Spain 28.0 26.7 26.7 30.6 31.0 31.0 34.9 31.0 31.0 34.9 18.8 18.8 22.7
27 Sweden 27.5 27.8 27.8 26.9 31.0 31.0 30.1 31.0 31.0 30.1 21.8 21.8 20.9
28 UK 28.3 28.0 28.5 28.5 31.6 32.1 32.1 31.6 32.1 32.1 21.2 21.7 21.7

Mean 29.6 29.4 30.0 29.4 32.2 32.9 32.7 32.5 33.2 33.0 24.1 24.7 23.1

Overall Retained earnings New equity Debt
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1 Austria 7.1 6.8 8.0 6.5 8.0 9.1 7.7 8.0 9.1 7.7 4.7 5.9 4.4
2 Belgium 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.7 3.4
3 Bulgaria 6.1 5.8 6.3 6.0 6.8 7.3 7.0 6.8 7.3 7.0 4.0 4.5 4.2
4 Croatia 6.1 5.5 6.4 6.4 6.4 7.3 7.3 6.4 7.3 7.3 3.7 4.6 4.6
6 Czech Republic 6.3 6.2 6.6 6.0 7.2 7.6 7.0 7.2 7.6 7.0 4.3 4.7 4.1
7 Denmark 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
8 Estonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
9 Finland 7.9 6.2 10.2 7.2 7.5 11.5 8.6 7.5 11.5 8.6 3.7 7.7 4.7

10 France 8.1 7.9 9.1 7.3 9.1 10.3 8.5 9.1 10.3 8.5 5.6 6.9 5.0
11 Germany 7.5 7.1 8.4 6.9 8.4 9.7 8.2 8.4 9.7 8.2 4.8 6.1 4.6
12 Greece 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
13 Hungary 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
14 Ireland 6.0 4.8 6.7 6.7 5.7 7.6 7.6 5.7 7.6 7.6 3.0 4.9 4.9
15 Italy 5.8 4.5 6.5 6.4 5.8 7.8 7.7 5.8 7.8 7.7 2.0 4.1 3.9
16 Latvia 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
17 Lithuania 7.0 3.8 9.7 7.4 5.1 11.0 8.7 5.1 11.0 8.7 1.5 7.4 5.1
18 Luxembourg 7.7 6.4 10.2 6.4 7.9 11.6 7.9 7.9 11.6 7.9 3.7 7.5 3.7
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 7.8 6.5 10.1 6.8 7.9 11.5 8.2 7.9 11.5 8.2 3.9 7.5 4.2
21 Poland 6.5 6.1 7.2 6.4 7.1 8.2 7.4 7.1 8.2 7.4 4.1 5.2 4.4
22 Portugal 7.8 6.5 10.1 6.7 7.9 11.5 8.1 7.9 11.5 8.1 3.9 7.5 4.1
23 Romania 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
24 Slovakia 6.5 6.1 7.2 6.3 7.1 8.2 7.3 7.1 8.2 7.3 4.1 5.2 4.3
25 Slovenia 5.9 5.4 6.4 6.0 6.4 7.4 7.0 6.4 7.4 7.0 3.5 4.5 4.1
26 Spain 8.7 7.8 10.6 7.7 9.3 12.1 9.2 9.3 12.1 9.2 5.0 7.7 4.9
27 Sweden 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
28 UK 6.8 6.8 6.8 6.6 7.8 7.8 7.6 7.8 7.8 7.6 5.0 5.0 4.8

Mean 6.8 6.1 7.7 6.5 7.2 8.8 7.7 7.2 8.8 7.7 4.0 5.6 4.4

Overall Retained earnings New equity Debt
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1 Austria 36.7 35.9 39.4 35.0 39.3 42.8 38.4 39.3 42.8 38.4 29.5 33.0 28.6
2 Belgium 39.7 39.5 43.0 36.7 42.9 46.4 40.1 42.9 46.4 40.1 33.1 36.6 30.3
3 Bulgaria 27.4 26.6 28.3 27.1 30.0 31.7 30.4 30.0 31.7 30.4 20.4 22.1 20.9
4 Croatia 24.8 22.5 26.0 26.0 25.9 29.4 29.4 25.9 29.4 29.4 16.2 19.6 19.6
6 Czech Republic 29.4 29.1 30.5 28.5 32.5 33.9 31.9 32.5 33.9 31.9 22.8 24.1 22.2
7 Denmark 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
8 Estonia 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
9 Finland 44.4 40.2 50.3 42.8 43.6 53.7 46.2 43.6 53.7 46.2 33.8 43.9 36.4

10 France 40.9 40.3 43.8 38.6 43.7 47.2 42.0 43.7 47.2 42.0 33.9 37.4 32.2
11 Germany 40.9 39.9 43.4 39.4 43.3 46.8 42.8 43.3 46.8 42.8 33.6 37.1 33.0
12 Greece 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5
13 Hungary 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
14 Ireland 24.7 20.1 27.0 27.0 23.5 30.4 30.4 23.5 30.4 30.4 13.7 20.7 20.7
15 Italy 38.5 35.2 40.4 39.9 38.6 43.8 43.3 38.6 43.8 43.3 28.8 34.0 33.5
16 Latvia 29.1 27.3 30.8 29.2 30.7 34.2 32.6 30.7 34.2 32.6 20.9 24.4 22.9
17 Lithuania 39.9 31.3 47.4 41.1 34.7 50.8 44.5 34.7 50.8 44.5 25.0 41.0 34.7
18 Luxembourg 46.1 43.2 51.9 43.2 46.6 55.3 46.6 46.6 55.3 46.6 36.9 45.6 36.8
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 45.3 42.2 50.9 42.8 45.6 54.3 46.2 45.6 54.3 46.2 35.8 44.5 36.4
21 Poland 31.4 29.9 33.4 30.9 33.3 36.8 34.3 33.3 36.8 34.3 23.6 27.1 24.5
22 Portugal 45.2 42.2 50.9 42.7 45.6 54.3 46.1 45.6 54.3 46.1 35.8 44.5 36.4
23 Romania 29.0 27.3 30.7 29.2 30.7 34.1 32.6 30.7 34.1 32.6 20.9 24.4 22.8
24 Slovakia 31.9 30.5 34.0 31.2 33.9 37.4 34.6 33.9 37.4 34.6 24.2 27.6 24.8
25 Slovenia 27.5 25.7 29.2 27.6 29.1 32.6 31.0 29.1 32.6 31.0 19.3 22.8 21.3
26 Spain 45.5 43.5 49.8 43.3 46.9 53.2 46.7 46.9 53.2 46.7 37.2 43.4 36.9
27 Sweden 26.3 25.3 27.0 26.6 28.7 30.4 30.0 28.7 30.4 30.0 18.9 20.7 20.2
28 UK 28.7 29.0 29.0 28.3 32.4 32.4 31.7 32.4 32.4 31.7 22.6 22.6 21.9

Mean 33.8 31.8 36.4 33.3 35.2 39.8 36.7 35.2 39.8 36.7 25.5 30.1 26.9

New equity DebtOverall Retained earnings
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1 Austria 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.8
2 Belgium 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.8
3 Bulgaria 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
4 Croatia 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
6 Czech Republic 7.2 7.4 7.4 6.7 7.5 7.5 7.8 6.9 6.9 7.1 7.5 7.5 4.8
7 Denmark 6.6 6.5 6.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 4.6 4.6 4.8
8 Estonia 7.7 7.8 7.8 7.5 7.5 7.5 7.2 10.9 10.9 10.6 7.5 7.5 7.2
9 Finland 6.6 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.7 4.7 4.8

10 France 6.6 6.2 6.3 7.1 7.5 7.6 8.3 7.5 7.6 8.3 3.9 4.0 4.8
11 Germany 6.8 6.3 6.5 7.5 7.5 7.7 8.7 7.5 7.7 8.7 4.2 4.4 5.4
12 Greece 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.8 4.8
13 Hungary 6.6 6.9 6.9 6.1 7.5 7.5 6.7 7.5 7.5 6.7 5.7 5.7 4.9
14 Ireland 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
15 Italy 6.3 6.3 6.5 6.3 7.5 7.7 6.8 7.5 7.7 6.8 4.0 4.2 5.3
16 Latvia 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
17 Lithuania 7.7 7.8 7.8 7.5 7.5 7.5 7.2 10.5 10.5 10.2 7.5 7.5 7.2
18 Luxembourg 7.4 7.5 7.5 7.1 7.5 7.5 8.4 7.5 7.5 8.4 7.5 7.5 4.8
19 Malta 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.8 4.8
20 Netherlands 7.7 7.5 8.5 7.2 7.5 8.5 8.5 7.5 8.5 8.5 7.5 8.5 4.8
21 Poland 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
22 Portugal 6.9 6.2 7.3 7.3 7.5 8.6 8.6 7.5 8.6 8.6 3.7 4.8 4.8
23 Romania 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
24 Slovakia 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.8 4.8
25 Slovenia 7.1 7.5 7.5 6.4 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.8
26 Spain 6.9 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.8
27 Sweden 6.6 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 5.0 5.0 4.8
28 UK 6.7 6.5 6.8 6.8 7.5 7.8 7.8 7.5 7.8 7.8 4.5 4.8 4.8

Mean 6.8 6.8 7.0 6.8 7.5 7.7 7.7 7.7 7.9 7.9 5.3 5.5 5.0

Overall Retained earnings New equity Debt
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1 Austria 29.2 29.9 29.9 27.9 29.9 29.9 32.0 29.9 29.9 32.0 29.9 29.9 20.2
2 Belgium 27.7 25.9 26.6 30.4 30.8 31.5 35.3 30.8 31.5 35.3 16.9 17.6 21.3
3 Bulgaria 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.2 20.2 20.2
4 Croatia 26.6 27.5 27.5 24.8 29.9 29.9 27.2 29.9 29.9 27.2 23.0 23.0 20.2
6 Czech Republic 25.6 26.6 26.6 23.6 26.8 26.8 27.9 24.4 24.4 25.5 26.8 26.8 16.4
7 Denmark 26.5 26.3 26.3 27.0 29.9 29.9 30.6 29.9 29.9 30.6 19.5 19.5 20.2
8 Estonia 42.3 42.6 42.6 41.8 41.7 41.7 40.9 50.7 50.7 49.9 41.7 41.7 40.9
9 Finland 26.5 26.4 26.4 26.8 29.9 29.9 30.3 29.9 29.9 30.3 19.8 19.8 20.2

10 France 27.0 25.9 26.3 29.0 30.3 30.7 33.4 30.3 30.7 33.4 17.7 18.0 20.7
11 Germany 28.4 26.8 27.5 31.0 30.8 31.5 35.0 30.8 31.5 35.0 19.4 20.1 23.5
12 Greece 32.3 30.0 33.4 33.4 34.3 37.7 37.7 34.3 37.7 37.7 22.1 25.5 25.5
13 Hungary 26.8 27.7 27.7 24.8 29.9 29.9 27.0 29.9 29.9 27.0 23.7 23.7 20.8
14 Ireland 26.6 28.7 28.7 22.5 29.9 29.9 23.7 29.9 29.9 23.7 26.5 26.5 20.2
15 Italy 26.7 26.5 27.2 26.4 30.8 31.5 28.3 30.8 31.5 28.3 18.6 19.3 23.0
16 Latvia 26.5 26.9 26.9 25.9 29.9 29.9 28.9 29.9 29.9 28.9 21.2 21.2 20.2
17 Lithuania 41.4 41.6 41.6 40.8 40.8 40.8 40.0 49.1 49.1 48.3 40.8 40.8 40.0
18 Luxembourg 29.5 29.9 29.9 28.7 29.9 29.9 33.2 29.9 29.9 33.2 29.9 29.9 20.2
19 Malta 32.3 30.0 33.4 33.4 34.3 37.7 37.7 34.3 37.7 37.7 22.1 25.5 25.5
20 Netherlands 35.1 34.3 37.7 33.4 34.3 37.7 37.7 34.3 37.7 37.7 34.3 37.7 25.5
21 Poland 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.2 20.2 20.2
22 Portugal 32.5 30.1 33.6 33.6 34.4 37.9 37.9 34.4 37.9 37.9 22.2 25.7 25.7
23 Romania 26.5 26.9 26.9 25.9 29.9 29.9 28.9 29.9 29.9 28.9 21.2 21.2 20.2
24 Slovakia 27.4 27.1 27.5 27.5 30.6 31.0 31.0 30.6 31.0 31.0 20.5 21.0 21.0
25 Slovenia 28.6 29.9 29.9 25.9 29.9 29.9 28.9 29.9 29.9 28.9 29.9 29.9 20.2
26 Spain 27.1 25.7 25.7 29.9 29.9 29.9 34.2 29.9 29.9 34.2 17.8 17.8 22.0
27 Sweden 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 21.0 21.0 20.2
28 UK 28.2 27.5 28.5 28.5 31.2 32.2 32.2 31.2 32.2 32.2 20.7 21.7 21.7

Mean 29.1 28.9 29.6 29.0 31.5 32.1 32.2 32.1 32.7 32.7 24.0 24.6 22.8

Overall Retained earnings New equity Debt
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1 Austria 7.0 6.7 7.9 6.4 7.9 9.1 7.6 7.9 9.1 7.6 4.6 5.8 4.3
2 Belgium 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.4 5.7 3.4
3 Bulgaria 5.9 5.5 6.1 6.1 6.5 7.0 7.0 6.5 7.0 7.0 3.7 4.3 4.3
4 Croatia 6.1 5.4 6.4 6.4 6.4 7.4 7.4 6.4 7.4 7.4 3.6 4.6 4.6
6 Czech Republic 6.2 6.2 6.6 6.0 7.2 7.6 7.0 7.2 7.6 7.0 4.2 4.6 4.0
7 Denmark 6.2 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.4 4.4 4.2
8 Estonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
9 Finland 7.8 6.1 10.1 7.2 7.5 11.5 8.6 7.5 11.5 8.6 3.6 7.6 4.6

10 France 8.0 7.7 8.9 7.3 8.9 10.1 8.5 8.9 10.1 8.5 5.5 6.7 5.0
11 Germany 7.5 7.1 8.4 6.9 8.4 9.7 8.2 8.4 9.7 8.2 4.8 6.1 4.6
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.5 4.5 3.8
13 Hungary 6.5 5.8 6.8 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.0 5.0 5.2
14 Ireland 6.1 5.1 6.7 6.7 6.0 7.6 7.6 6.0 7.6 7.6 3.3 4.9 4.9
15 Italy 7.2 6.7 8.7 6.3 8.0 10.0 7.7 8.0 10.0 7.7 4.2 6.2 3.8
16 Latvia 6.2 5.6 6.6 6.5 6.6 7.6 7.5 6.6 7.6 7.5 3.8 4.8 4.6
17 Lithuania 6.4 4.6 7.9 6.6 5.8 9.1 7.8 5.8 9.1 7.8 2.5 5.8 4.5
18 Luxembourg 6.9 5.9 8.4 6.3 7.1 9.6 7.6 7.1 9.6 7.6 3.6 6.1 4.0
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.1 5.1 4.4
20 Netherlands 7.7 6.5 10.0 6.8 7.9 11.4 8.2 7.9 11.4 8.2 3.8 7.4 4.1
21 Poland 6.5 6.1 7.2 6.4 7.1 8.2 7.4 7.1 8.2 7.4 4.1 5.2 4.4
22 Portugal 7.6 6.2 9.7 6.7 7.6 11.1 8.1 7.6 11.1 8.1 3.7 7.2 4.1
23 Romania 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 4.0 5.0 4.5
24 Slovakia 6.3 5.8 6.8 6.3 6.8 7.8 7.3 6.8 7.8 7.3 3.8 4.9 4.4
25 Slovenia 5.9 5.4 6.4 6.0 6.4 7.4 7.0 6.4 7.4 7.0 3.5 4.5 4.0
26 Spain 8.7 7.8 10.6 7.7 9.3 12.1 9.2 9.3 12.1 9.2 4.9 7.7 4.8
27 Sweden 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
28 UK 6.9 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.1 5.1 4.9

Mean 6.7 6.1 7.6 6.5 7.3 8.7 7.6 7.3 8.7 7.6 4.0 5.5 4.4

Overall Retained earnings New equity Debt
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1 Austria 36.5 35.6 39.1 34.7 39.1 42.6 38.2 39.1 42.6 38.2 29.2 32.7 28.3
2 Belgium 39.7 39.5 43.0 36.6 43.0 46.5 40.1 43.0 46.5 40.1 33.1 36.6 30.2
3 Bulgaria 24.1 22.8 24.8 24.8 26.2 28.2 28.2 26.2 28.2 28.2 16.5 18.5 18.5
4 Croatia 24.9 22.5 26.0 26.0 26.0 29.5 29.5 26.0 29.5 29.5 16.1 19.6 19.6
6 Czech Republic 29.3 29.1 30.4 28.4 32.5 33.9 31.9 32.5 33.9 31.9 22.7 24.0 22.0
7 Denmark 26.8 27.0 27.0 26.3 30.5 30.5 29.8 30.5 30.5 29.8 20.6 20.6 19.9
8 Estonia 24.0 17.5 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.1 20.9 20.9
9 Finland 44.4 40.1 50.2 42.7 43.6 53.7 46.2 43.6 53.7 46.2 33.7 43.8 36.3

10 France 40.1 39.3 42.8 38.0 42.8 46.3 41.5 42.8 46.3 41.5 32.9 36.4 31.5
11 Germany 40.8 39.9 43.3 39.3 43.3 46.8 42.8 43.3 46.8 42.8 33.5 36.9 32.9
12 Greece 30.4 31.2 31.2 28.7 34.7 34.7 32.2 34.7 34.7 32.2 24.8 24.8 22.3
13 Hungary 26.5 23.9 27.5 28.0 27.4 31.0 31.5 27.4 31.0 31.5 17.5 21.1 21.6
14 Ireland 25.0 21.1 27.0 27.0 24.6 30.4 30.4 24.6 30.4 30.4 14.7 20.6 20.6
15 Italy 42.2 40.7 45.9 39.8 44.2 49.4 43.3 44.2 49.4 43.3 34.3 39.5 33.4
16 Latvia 26.8 24.6 28.1 27.5 28.1 31.6 31.0 28.1 31.6 31.0 18.2 21.7 21.0
17 Lithuania 34.0 28.6 38.7 34.6 32.1 42.2 38.1 32.1 42.2 38.1 22.2 32.3 28.2
18 Luxembourg 38.5 35.7 42.7 37.0 39.2 46.1 40.5 39.2 46.1 40.5 29.3 36.3 30.6
19 Malta 32.2 33.0 33.0 30.6 36.5 36.5 34.1 36.5 36.5 34.1 26.6 26.6 24.2
20 Netherlands 44.9 41.7 50.4 42.4 45.2 53.9 45.9 45.2 53.9 45.9 35.3 44.0 36.0
21 Poland 31.3 29.8 33.3 30.8 33.3 36.8 34.3 33.3 36.8 34.3 23.4 26.9 24.4
22 Portugal 43.7 40.4 49.1 41.6 43.9 52.6 45.1 43.9 52.6 45.1 34.0 42.7 35.2
23 Romania 29.1 27.3 30.8 29.2 30.8 34.3 32.7 30.8 34.3 32.7 20.9 24.4 22.8
24 Slovakia 28.6 26.8 30.3 28.7 30.3 33.8 32.2 30.3 33.8 32.2 20.4 23.9 22.3
25 Slovenia 27.4 25.6 29.1 27.5 29.1 32.6 31.0 29.1 32.6 31.0 19.2 22.7 21.1
26 Spain 45.5 43.4 49.7 43.2 46.9 53.2 46.7 46.9 53.2 46.7 37.0 43.3 36.8
27 Sweden 26.2 25.2 27.0 26.5 28.7 30.4 30.0 28.7 30.4 30.0 18.8 20.6 20.1
28 UK 29.2 29.4 29.4 28.7 32.9 32.9 32.2 32.9 32.9 32.2 23.0 23.0 22.3

Mean 33.0 31.2 35.5 32.5 34.7 38.9 35.9 34.7 38.9 35.9 24.8 29.0 26.0

New equity DebtOverall Retained earnings
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1 Austria 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.8
2 Belgium 6.6 6.1 6.3 7.4 7.5 7.7 8.8 7.5 7.7 8.8 3.6 3.8 4.8
3 Bulgaria 6.6 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.3 5.3 4.8
4 Croatia 6.6 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.6 5.6 4.8
6 Czech Republic 7.2 7.4 7.4 6.7 7.5 7.5 7.8 6.9 6.9 7.2 7.5 7.5 4.8
7 Denmark 6.6 6.5 6.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 4.6 4.6 4.8
8 Estonia 7.7 7.9 7.9 7.5 7.5 7.5 7.2 11.0 11.0 10.6 7.5 7.5 7.2
9 Finland 6.6 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.7 4.7 4.8

10 France 6.6 6.3 6.5 7.1 7.5 7.7 8.3 7.5 7.7 8.3 4.0 4.2 4.8
11 Germany 6.8 6.4 6.6 7.5 7.5 7.7 8.7 7.5 7.7 8.7 4.3 4.5 5.4
12 Greece 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.8 4.8 4.8
13 Hungary 6.6 6.9 6.9 6.1 7.5 7.5 6.7 7.5 7.5 6.7 5.8 5.8 4.9
14 Ireland 7.0 7.1 7.1 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.3 6.3 5.9
15 Italy 6.8 6.3 6.5 7.6 7.5 7.7 8.8 7.5 7.7 8.8 4.0 4.2 5.3
16 Latvia 6.7 6.8 6.8 6.5 7.5 7.5 7.2 7.5 7.5 7.2 5.4 5.4 5.1
17 Lithuania 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.1 6.1 5.7
18 Luxembourg 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.8
19 Malta 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.8 4.8 4.8
20 Netherlands 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.8
21 Poland 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
22 Portugal 6.8 6.3 7.0 7.0 7.5 8.2 8.2 7.5 8.2 8.2 4.1 4.8 4.8
23 Romania 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
24 Slovakia 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
25 Slovenia 7.1 7.5 7.5 6.4 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.8
26 Spain 6.9 6.3 6.3 8.0 7.5 7.5 9.2 7.5 7.5 9.2 4.1 4.1 5.8
27 Sweden 6.6 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 5.0 5.0 4.8
28 UK 6.7 6.5 6.8 6.8 7.5 7.8 7.8 7.5 7.8 7.8 4.6 4.8 4.8

Mean 6.8 6.8 6.9 6.8 7.5 7.7 7.8 7.6 7.8 7.9 5.4 5.5 5.0

Overall Retained earnings New equity Debt
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1 Austria 29.7 30.4 30.4 28.2 30.4 30.4 32.3 30.4 30.4 32.3 30.4 30.4 20.5
2 Belgium 28.1 26.4 27.1 30.7 31.3 32.0 35.6 31.3 32.0 35.6 17.3 18.0 21.6
3 Bulgaria 27.0 27.5 27.5 25.8 30.4 30.4 28.7 30.4 30.4 28.7 22.2 22.2 20.5
4 Croatia 27.0 28.0 28.0 25.1 30.4 30.4 27.5 30.4 30.4 27.5 23.4 23.4 20.5
6 Czech Republic 26.0 27.1 27.1 24.0 27.3 27.3 28.3 24.9 24.9 25.9 27.3 27.3 16.7
7 Denmark 26.9 26.7 26.7 27.3 30.4 30.4 30.9 30.4 30.4 30.9 19.9 19.9 20.5
8 Estonia 42.6 42.9 42.9 42.0 42.0 42.0 41.1 51.0 51.0 50.2 42.0 42.0 41.1
9 Finland 26.9 26.9 26.9 27.1 30.4 30.4 30.6 30.4 30.4 30.6 20.3 20.3 20.5

10 France 27.9 26.9 27.5 29.5 31.2 31.8 33.8 31.2 31.8 33.8 18.8 19.4 21.5
11 Germany 28.8 27.3 27.9 31.3 31.3 31.9 35.3 31.3 31.9 35.3 19.8 20.5 23.8
12 Greece 32.4 30.2 33.4 33.4 34.5 37.7 37.7 34.5 37.7 37.7 22.3 25.5 25.5
13 Hungary 27.2 28.2 28.2 25.1 30.4 30.4 27.3 30.4 30.4 27.3 24.1 24.1 21.1
14 Ireland 28.4 28.8 28.8 27.6 30.4 30.4 29.2 30.4 30.4 29.2 25.9 25.9 24.7
15 Italy 28.7 27.0 27.7 31.3 31.3 32.0 35.6 31.3 32.0 35.6 19.0 19.7 23.3
16 Latvia 27.3 27.7 27.7 26.5 30.4 30.4 29.2 30.4 30.4 29.2 22.7 22.7 21.5
17 Lithuania 28.2 28.6 28.6 27.4 30.4 30.4 29.2 30.4 30.4 29.2 25.2 25.2 24.0
18 Luxembourg 29.4 30.4 30.4 27.4 30.4 30.4 31.1 30.4 30.4 31.1 30.4 30.4 20.5
19 Malta 32.4 30.2 33.4 33.4 34.5 37.7 37.7 34.5 37.7 37.7 22.3 25.5 25.5
20 Netherlands 29.7 30.4 30.4 28.3 30.4 30.4 32.5 30.4 30.4 32.5 30.4 30.4 20.5
21 Poland 26.9 27.0 27.0 26.8 30.4 30.4 30.2 30.4 30.4 30.2 20.6 20.6 20.5
22 Portugal 30.7 29.3 31.5 31.5 33.3 35.5 35.5 33.3 35.5 35.5 21.8 24.0 24.0
23 Romania 27.0 27.4 27.4 26.2 30.4 30.4 29.2 30.4 30.4 29.2 21.7 21.7 20.5
24 Slovakia 27.0 27.4 27.4 26.2 30.4 30.4 29.2 30.4 30.4 29.2 21.7 21.7 20.5
25 Slovenia 29.0 30.4 30.4 26.2 30.4 30.4 29.2 30.4 30.4 29.2 30.4 30.4 20.5
26 Spain 27.5 26.1 26.1 30.2 30.4 30.4 34.5 30.4 30.4 34.5 18.2 18.2 22.3
27 Sweden 27.0 27.3 27.3 26.3 30.4 30.4 29.4 30.4 30.4 29.4 21.5 21.5 20.5
28 UK 28.3 27.7 28.5 28.5 31.4 32.2 32.2 31.4 32.2 32.2 20.9 21.7 21.7

Mean 28.8 28.7 29.1 28.6 31.3 31.7 32.0 31.5 32.0 32.2 23.7 24.2 22.4

Overall Retained earnings New equity Debt
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1 Austria 7.1 7.3 8.5 5.5 7.9 9.1 6.1 7.9 9.1 6.1 6.1 7.3 4.3
2 Belgium 6.6 6.9 8.0 5.0 7.5 8.7 5.6 7.5 8.7 5.6 5.7 6.8 3.8
3 Bulgaria 5.9 6.0 6.5 5.3 6.5 7.0 5.8 6.5 7.0 5.8 5.0 5.5 4.3
4 Croatia 6.0 5.8 6.8 5.5 6.3 7.3 6.0 6.3 7.3 6.0 4.8 5.8 4.5
6 Czech Republic 6.3 6.6 7.0 5.1 7.2 7.6 5.7 7.2 7.6 5.7 5.6 6.0 4.0
7 Denmark 6.2 6.7 6.7 5.2 7.3 7.3 5.8 7.3 7.3 5.8 5.7 5.7 4.2
8 Estonia 6.1 4.5 6.9 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.5 6.0 6.0
9 Finland 7.9 6.8 10.8 6.0 7.5 11.5 6.8 7.5 11.5 6.8 5.4 9.4 4.6

10 France 8.0 8.3 9.5 6.2 9.0 10.2 6.9 9.0 10.2 6.9 7.1 8.3 5.0
11 Germany 7.6 7.9 9.2 5.8 8.6 9.9 6.5 8.6 9.9 6.5 6.6 7.9 4.5
12 Greece 6.3 7.0 7.0 4.8 7.6 7.6 5.4 7.6 7.6 5.4 5.9 5.9 3.8
13 Hungary 9.1 5.9 14.6 6.9 6.8 15.5 7.8 6.8 15.5 7.8 4.1 12.8 5.1
14 Ireland 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
15 Italy 7.1 7.1 9.0 5.3 7.8 9.7 6.0 7.8 9.7 6.0 5.8 7.7 3.9
16 Latvia 6.1 5.9 6.9 5.7 6.4 7.4 6.2 6.4 7.4 6.2 4.9 5.9 4.7
17 Lithuania 6.4 5.2 8.5 5.7 5.8 9.1 6.3 5.8 9.1 6.3 4.0 7.3 4.5
18 Luxembourg 6.9 6.4 8.9 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.2 7.7 4.0
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.5 6.5 4.4
20 Netherlands 7.8 7.1 10.6 5.5 7.9 11.4 6.3 7.9 11.4 6.3 5.7 9.2 4.1
21 Poland 6.4 6.4 7.4 5.4 7.0 8.0 6.0 7.0 8.0 6.0 5.3 6.4 4.3
22 Portugal 7.8 6.8 10.3 6.2 7.6 11.1 6.9 7.6 11.1 6.9 5.4 8.9 4.8
23 Romania 6.4 6.3 7.3 5.5 6.9 7.9 6.1 6.9 7.9 6.1 5.3 6.3 4.5
24 Slovakia 6.2 6.1 7.1 5.3 6.7 7.7 5.9 6.7 7.7 5.9 5.1 6.1 4.3
25 Slovenia 6.1 5.9 7.0 5.2 6.5 7.6 5.8 6.5 7.6 5.8 4.9 6.0 4.2
26 Spain 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.0 9.2 4.8
27 Sweden 6.2 6.4 6.9 5.4 6.9 7.4 6.0 6.9 7.4 6.0 5.4 5.9 4.4
28 UK 6.9 7.4 7.4 5.9 8.0 8.0 6.5 8.0 8.0 6.5 6.4 6.4 4.9

Mean 6.8 6.6 8.3 5.6 7.2 8.9 6.3 7.2 8.9 6.3 5.5 7.1 4.5

Overall Retained earnings New equity Debt
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1 Austria 36.6 37.2 40.7 31.8 39.1 42.6 33.7 39.1 42.6 33.7 33.7 37.2 28.3
2 Belgium 35.3 35.9 39.4 30.5 37.8 41.3 32.4 37.8 41.3 32.4 32.4 35.9 27.0
3 Bulgaria 23.8 24.1 25.8 21.5 26.0 27.7 23.4 26.0 27.7 23.4 20.6 22.3 18.0
4 Croatia 24.6 23.8 27.3 22.8 25.7 29.2 24.7 25.7 29.2 24.7 20.3 23.8 19.3
6 Czech Republic 29.4 30.6 32.0 25.5 32.5 33.9 27.4 32.5 33.9 27.4 27.1 28.5 22.0
7 Denmark 26.8 28.6 28.6 23.3 30.5 30.5 25.2 30.5 30.5 25.2 25.1 25.1 19.8
8 Estonia 23.6 17.6 26.6 26.6 19.5 28.5 28.5 19.5 28.5 28.5 14.1 23.2 23.2
9 Finland 44.4 41.7 51.8 39.7 43.6 53.7 41.6 43.6 53.7 41.6 38.2 48.3 36.2

10 France 40.2 41.0 44.5 35.1 42.9 46.4 37.0 42.9 46.4 37.0 37.5 41.0 31.5
11 Germany 41.9 42.6 46.1 37.1 44.5 48.0 39.0 44.5 48.0 39.0 39.1 42.6 33.6
12 Greece 30.5 32.8 32.8 25.8 34.7 34.7 27.7 34.7 34.7 27.7 29.3 29.3 22.3
13 Hungary 53.0 46.5 64.0 48.6 48.4 65.9 50.5 48.4 65.9 50.5 43.0 60.5 45.1
14 Ireland 14.2 14.2 14.2 14.2 16.1 16.1 16.1 16.1 16.1 16.1 10.7 10.7 10.7
15 Italy 40.7 40.6 45.8 35.8 42.5 47.7 37.7 42.5 47.7 37.7 37.1 42.3 32.3
16 Latvia 24.5 23.6 27.1 22.8 25.5 29.0 24.7 25.5 29.0 24.7 20.1 23.6 19.3
17 Lithuania 34.1 30.2 40.3 31.7 32.1 42.2 33.6 32.1 42.2 33.6 26.7 36.8 28.2
18 Luxembourg 38.5 37.3 44.2 34.0 39.2 46.1 35.9 39.2 46.1 35.9 33.8 40.7 30.5
19 Malta 32.3 34.6 34.6 27.6 36.5 36.5 29.5 36.5 36.5 29.5 31.1 31.1 24.2
20 Netherlands 44.9 43.3 52.0 39.5 45.2 53.9 41.4 45.2 53.9 41.4 39.8 48.5 36.0
21 Poland 30.4 30.3 33.8 27.1 32.2 35.7 29.0 32.2 35.7 29.0 26.8 30.3 23.6
22 Portugal 44.3 41.9 50.6 40.3 43.8 52.5 42.2 43.8 52.5 42.2 38.4 47.1 36.8
23 Romania 29.0 28.8 32.2 26.1 30.7 34.1 28.0 30.7 34.1 28.0 25.3 28.7 22.6
24 Slovakia 28.4 28.1 31.6 25.5 30.0 33.5 27.4 30.0 33.5 27.4 24.6 28.1 22.0
25 Slovenia 27.9 27.7 31.1 25.0 29.6 33.0 26.9 29.6 33.0 26.9 24.2 27.6 21.5
26 Spain 44.0 44.0 49.2 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.5 45.7 35.4
27 Sweden 26.3 26.8 28.5 23.5 28.7 30.4 25.4 28.7 30.4 25.4 23.3 25.0 20.0
28 UK 29.3 31.0 31.0 25.8 32.9 32.9 27.7 32.9 32.9 27.7 27.5 27.5 22.3

Mean 33.3 32.8 37.3 29.9 34.7 39.2 31.8 34.7 39.2 31.8 29.3 33.8 26.4

New equity DebtOverall Retained earnings
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1 Austria 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
2 Belgium 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
3 Bulgaria 6.0 5.5 6.3 6.3 6.2 7.1 7.1 6.2 7.1 7.1 4.1 4.9 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
6 Czech Republic 6.3 6.2 6.2 6.5 6.2 6.2 7.5 5.7 5.7 6.9 6.2 6.2 4.9
7 Denmark 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
8 Estonia 6.1 6.5 6.5 5.2 6.2 6.2 4.9 9.1 9.1 7.8 6.2 6.2 4.9
9 Finland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9

10 France 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
11 Germany 6.0 5.2 5.4 7.3 6.2 6.4 8.3 6.2 6.4 8.3 3.3 3.5 5.5
12 Greece 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
13 Hungary 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.1
14 Ireland 6.4 5.7 6.7 6.7 6.2 7.2 7.2 6.2 7.2 7.2 4.8 5.8 5.8
15 Italy 5.9 5.2 5.4 7.1 6.2 6.4 8.1 6.2 6.4 8.1 3.4 3.6 5.3
16 Latvia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
20 Netherlands 6.4 6.2 6.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 6.2 6.2 4.9
21 Poland 6.2 5.3 6.6 6.6 6.2 7.5 7.5 6.2 7.5 7.5 3.6 4.9 4.9
22 Portugal 6.5 5.0 7.2 7.2 6.2 8.4 8.4 6.2 8.4 8.4 2.8 4.9 4.9
23 Romania 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
24 Slovakia 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
26 Spain 6.2 5.2 5.6 7.8 6.2 6.6 8.8 6.2 6.6 8.8 3.2 3.6 5.8
27 Sweden 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
28 UK 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9

Mean 6.1 5.5 6.1 6.6 6.2 6.8 7.4 6.3 6.8 7.5 4.3 4.8 5.0

Overall Retained earnings New equity Debt
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1 Austria 17.5 16.7 16.7 19.0 16.7 16.7 23.1 16.7 16.7 23.1 16.7 16.7 11.3
2 Belgium 15.9 13.5 14.1 20.1 17.7 18.3 24.2 17.7 18.3 24.2 5.8 6.4 12.4
3 Bulgaria 21.5 19.3 22.6 22.6 22.2 25.5 25.5 22.2 25.5 25.5 14.0 17.3 17.3
4 Croatia 14.8 14.3 14.3 15.9 16.7 16.7 18.3 16.7 16.7 18.3 9.7 9.7 11.3
6 Czech Republic 13.0 12.5 12.5 14.1 12.7 12.7 18.4 10.3 10.3 16.0 12.7 12.7 6.9
7 Denmark 14.7 13.0 13.0 18.1 16.7 16.7 21.7 16.7 16.7 21.7 6.2 6.2 11.3
8 Estonia 31.4 32.7 32.7 28.8 31.8 31.8 27.9 40.9 40.9 36.9 31.8 31.8 27.9
9 Finland 14.7 13.2 13.2 17.9 16.7 16.7 21.4 16.7 16.7 21.4 6.6 6.6 11.3

10 France 16.0 13.4 14.0 20.5 17.7 18.3 24.8 17.7 18.3 24.8 5.4 6.0 12.4
11 Germany 16.9 13.7 14.4 22.5 17.9 18.6 26.7 17.9 18.6 26.7 6.0 6.7 14.8
12 Greece 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
13 Hungary 15.0 14.5 14.5 15.9 16.7 16.7 18.1 16.7 16.7 18.1 10.4 10.4 11.9
14 Ireland 24.0 21.4 25.3 25.3 23.2 27.2 27.2 23.2 27.2 27.2 18.0 21.9 21.9
15 Italy 16.6 13.7 14.4 21.7 17.8 18.5 25.8 17.8 18.5 25.8 6.2 6.9 14.2
16 Latvia 14.8 14.4 14.4 15.6 16.7 16.7 17.9 16.7 16.7 17.9 10.1 10.1 11.3
17 Lithuania 14.8 14.9 14.9 14.7 16.7 16.7 16.5 16.7 16.7 16.5 11.5 11.5 11.3
18 Luxembourg 17.2 16.7 16.7 18.2 16.7 16.7 21.9 16.7 16.7 21.9 16.7 16.7 11.3
19 Malta 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
20 Netherlands 17.5 16.7 16.7 19.1 16.7 16.7 23.3 16.7 16.7 23.3 16.7 16.7 11.3
21 Poland 24.5 21.3 26.1 26.1 24.6 29.4 29.4 24.6 29.4 29.4 15.2 20.0 20.0
22 Portugal 29.6 24.8 32.0 32.0 28.8 36.0 36.0 28.8 36.0 36.0 17.3 24.5 24.5
23 Romania 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
24 Slovakia 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
25 Slovenia 16.8 16.7 16.7 17.0 16.7 16.7 20.0 16.7 16.7 20.0 16.7 16.7 11.3
26 Spain 15.3 12.4 12.4 21.0 16.7 16.7 25.3 16.7 16.7 25.3 4.5 4.5 13.1
27 Sweden 14.8 13.6 13.6 17.1 16.7 16.7 20.2 16.7 16.7 20.2 7.8 7.8 11.3
28 UK 27.0 23.1 29.0 29.0 26.7 32.7 32.7 26.7 32.7 32.7 16.3 22.2 22.2

Mean 19.7 17.7 19.6 21.8 20.3 22.2 25.1 20.5 22.5 25.3 12.9 14.8 15.6

Overall Retained earnings New equity Debt
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1 Austria 6.7 7.4 7.4 5.4 8.0 8.0 6.0 8.0 8.0 6.0 6.3 6.3 4.3
2 Belgium 6.2 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.8 5.8 3.8
3 Bulgaria 5.8 5.7 6.2 5.4 6.2 6.7 5.9 6.2 6.7 5.9 4.8 5.2 4.5
4 Croatia 6.1 5.9 6.9 5.6 6.4 7.4 6.1 6.4 7.4 6.1 4.9 5.9 4.6
6 Czech Republic 6.0 6.4 6.4 5.2 6.9 6.9 5.7 6.9 6.9 5.7 5.4 5.4 4.2
7 Denmark 6.2 6.7 6.7 5.2 7.3 7.3 5.8 7.3 7.3 5.8 5.7 5.7 4.2
8 Estonia 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.5 6.0 5.0
9 Finland 6.5 7.0 7.0 5.6 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.6

10 France 7.7 8.4 8.4 6.1 9.0 9.0 6.7 9.0 9.0 6.7 7.3 7.3 5.1
11 Germany 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.6 6.6 4.6
12 Greece 6.3 7.0 7.0 4.8 7.6 7.6 5.4 7.6 7.6 5.4 5.9 5.9 3.8
13 Hungary 6.1 6.1 6.1 6.0 6.6 6.6 6.5 6.6 6.6 6.5 5.3 5.3 5.2
14 Ireland 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
15 Italy 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
17 Lithuania 5.3 5.3 5.3 5.3 5.8 5.8 5.8 5.8 5.8 5.8 4.5 4.5 4.5
18 Luxembourg 6.1 6.6 6.6 5.0 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.0
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.5 6.5 4.4
20 Netherlands 6.6 7.3 7.3 5.2 7.9 7.9 5.8 7.9 7.9 5.8 6.2 6.2 4.1
21 Poland 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 4.9 4.9 4.6
22 Portugal 6.2 6.5 6.5 5.8 7.0 7.0 6.3 7.0 7.0 6.3 5.5 5.5 4.8
23 Romania 6.3 6.2 7.2 5.4 6.8 7.8 6.0 6.8 7.8 6.0 5.2 6.2 4.4
24 Slovakia 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
25 Slovenia 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.2
26 Spain 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.0 9.2 4.8
27 Sweden 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0

Mean 6.3 6.6 6.8 5.5 7.1 7.4 6.0 7.1 7.4 6.0 5.6 5.8 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 33.4 33.4 26.8 35.3 35.3 28.7 35.3 35.3 28.7 29.9 29.9 23.3
2 Belgium 29.6 31.8 31.8 25.1 33.7 33.7 27.0 33.7 33.7 27.0 28.3 28.3 21.6
3 Bulgaria 20.5 20.3 22.1 19.1 22.2 24.0 21.0 22.2 24.0 21.0 16.8 18.6 15.6
4 Croatia 24.9 24.1 27.6 23.1 26.0 29.5 25.0 26.0 29.5 25.0 20.6 24.1 19.6
6 Czech Republic 24.6 26.1 26.1 21.6 28.0 28.0 23.5 28.0 28.0 23.5 22.6 22.6 18.1
7 Denmark 26.8 28.6 28.6 23.3 30.5 30.5 25.2 30.5 30.5 25.2 25.1 25.1 19.8
8 Estonia 22.4 17.6 26.6 22.8 19.5 28.5 24.7 19.5 28.5 24.7 14.1 23.2 19.3
9 Finland 27.2 28.8 28.8 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.3 25.3 20.5

10 France 35.1 37.5 37.5 30.3 39.4 39.4 32.2 39.4 39.4 32.2 34.0 34.0 26.8
11 Germany 35.8 37.9 37.9 31.7 39.8 39.8 33.6 39.8 39.8 33.6 34.4 34.4 28.2
12 Greece 30.5 32.8 32.8 25.8 34.7 34.7 27.7 34.7 34.7 27.7 29.3 29.3 22.3
13 Hungary 17.8 17.9 17.9 17.5 19.8 19.8 19.4 19.8 19.8 19.4 14.4 14.4 14.0
14 Ireland 14.2 14.2 14.2 14.2 16.1 16.1 16.1 16.1 16.1 16.1 10.8 10.8 10.8
15 Italy 31.8 33.9 33.9 27.6 35.8 35.8 29.5 35.8 35.8 29.5 30.4 30.4 24.1
16 Latvia 14.2 14.2 14.2 14.2 16.1 16.1 16.1 16.1 16.1 16.1 10.7 10.7 10.7
17 Lithuania 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.2 9.2 9.2
18 Luxembourg 26.5 28.3 28.3 23.0 30.2 30.2 24.9 30.2 30.2 24.9 24.8 24.8 19.5
19 Malta 32.3 34.6 34.6 27.6 36.5 36.5 29.5 36.5 36.5 29.5 31.1 31.1 24.2
20 Netherlands 31.1 33.3 33.3 26.6 35.2 35.2 28.5 35.2 35.2 28.5 29.9 29.9 23.1
21 Poland 17.0 17.5 17.5 16.1 19.4 19.4 18.0 19.4 19.4 18.0 14.0 14.0 12.6
22 Portugal 25.1 26.0 26.0 23.4 27.9 27.9 25.3 27.9 27.9 25.3 22.5 22.5 19.9
23 Romania 28.8 28.5 32.0 25.9 30.4 33.9 27.8 30.4 33.9 27.8 25.0 28.5 22.4
24 Slovakia 16.5 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.5 13.5 12.1
25 Slovenia 21.4 22.6 22.6 19.1 24.5 24.5 21.0 24.5 24.5 21.0 19.1 19.1 15.6
26 Spain 44.0 44.0 49.2 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.5 45.7 35.4
27 Sweden 23.2 24.4 24.4 20.7 26.3 26.3 22.6 26.3 26.3 22.6 20.9 20.9 17.2
28 UK 29.4 31.1 31.1 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.6 27.6 22.3

Mean 25.7 26.6 27.5 23.1 28.5 29.4 25.0 28.5 29.4 25.0 23.1 24.0 19.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
2 Belgium 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
3 Bulgaria 5.9 5.6 6.0 6.0 6.2 6.6 6.6 6.2 6.6 6.6 4.5 4.9 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
6 Czech Republic 6.3 6.2 6.2 6.4 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.9
7 Denmark 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
8 Estonia 6.1 6.5 6.5 5.2 6.2 6.2 4.9 9.1 9.1 7.8 6.2 6.2 4.9
9 Finland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9

10 France 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
11 Germany 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
12 Greece 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
13 Hungary 5.8 5.7 5.7 5.9 6.2 6.2 6.4 6.2 6.2 6.4 4.9 4.9 5.1
14 Ireland 6.4 5.7 6.7 6.7 6.2 7.2 7.2 6.2 7.2 7.2 4.8 5.8 5.8
15 Italy 5.9 5.3 5.4 7.1 6.2 6.4 8.0 6.2 6.4 8.0 3.5 3.6 5.3
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.4 3.4 4.9
21 Poland 5.9 5.6 6.0 6.0 6.2 6.6 6.6 6.2 6.6 6.6 4.6 4.9 4.9
22 Portugal 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
23 Romania 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
26 Spain 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
27 Sweden 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
28 UK 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9

Mean 6.0 5.6 5.9 6.5 6.2 6.6 7.3 6.3 6.7 7.4 4.4 4.8 5.0

Overall Retained earnings New equity Debt
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1 Austria 17.5 16.7 16.7 19.0 16.7 16.7 23.1 16.7 16.7 23.1 16.7 16.7 11.3
2 Belgium 15.9 13.5 14.1 20.1 17.7 18.3 24.2 17.7 18.3 24.2 5.8 6.4 12.4
3 Bulgaria 18.2 17.1 18.7 18.7 19.5 21.1 21.1 19.5 21.1 21.1 12.7 14.3 14.3
4 Croatia 14.8 14.3 14.3 15.9 16.7 16.7 18.3 16.7 16.7 18.3 9.7 9.7 11.3
6 Czech Republic 17.0 16.7 16.7 17.6 16.7 16.7 21.0 16.7 16.7 21.0 16.7 16.7 11.3
7 Denmark 14.7 13.0 13.0 18.1 16.7 16.7 21.7 16.7 16.7 21.7 6.2 6.2 11.3
8 Estonia 31.4 32.7 32.7 28.8 31.8 31.8 27.9 40.9 40.9 36.9 31.8 31.8 27.9
9 Finland 14.7 13.2 13.2 17.9 16.7 16.7 21.4 16.7 16.7 21.4 6.6 6.6 11.3

10 France 16.0 13.4 14.0 20.5 17.7 18.3 24.8 17.7 18.3 24.8 5.4 6.0 12.4
11 Germany 16.8 13.8 14.5 22.2 17.8 18.5 26.2 17.8 18.5 26.2 6.4 7.1 14.8
12 Greece 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
13 Hungary 15.0 14.8 14.8 15.6 16.7 16.7 17.5 16.7 16.7 17.5 11.2 11.2 12.0
14 Ireland 24.0 21.4 25.3 25.3 23.2 27.2 27.2 23.2 27.2 27.2 18.0 21.9 21.9
15 Italy 16.6 13.8 14.5 21.5 17.8 18.4 25.4 17.8 18.4 25.4 6.5 7.2 14.2
16 Latvia 14.8 14.9 14.9 14.7 16.7 16.7 16.5 16.7 16.7 16.5 11.5 11.5 11.3
17 Lithuania 14.8 14.9 14.9 14.7 16.7 16.7 16.5 16.7 16.7 16.5 11.5 11.5 11.3
18 Luxembourg 17.2 16.7 16.7 18.2 16.7 16.7 21.9 16.7 16.7 21.9 16.7 16.7 11.3
19 Malta 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
20 Netherlands 14.7 12.5 12.5 19.1 16.7 16.7 23.3 16.7 16.7 23.3 4.7 4.7 11.3
21 Poland 17.7 16.8 18.2 18.2 19.1 20.5 20.5 19.1 20.5 20.5 12.5 13.9 13.9
22 Portugal 14.7 13.3 13.3 17.5 16.7 16.7 20.9 16.7 16.7 20.9 7.1 7.1 11.3
23 Romania 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
24 Slovakia 16.3 16.7 16.7 15.6 16.7 16.7 17.9 16.7 16.7 17.9 16.7 16.7 11.3
25 Slovenia 16.8 16.7 16.7 17.0 16.7 16.7 20.0 16.7 16.7 20.0 16.7 16.7 11.3
26 Spain 15.3 12.4 12.4 21.0 16.7 16.7 25.3 16.7 16.7 25.3 4.5 4.5 13.1
27 Sweden 14.8 13.6 13.6 17.1 16.7 16.7 20.2 16.7 16.7 20.2 7.8 7.8 11.3
28 UK 27.0 23.1 29.0 29.0 26.7 32.7 32.7 26.7 32.7 32.7 16.3 22.2 22.2

Mean 18.6 17.0 18.3 20.6 19.5 20.8 23.7 19.8 21.1 24.0 12.2 13.5 14.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
2 Belgium 6.2 7.1 7.1 4.5 7.5 7.5 4.9 7.5 7.5 4.9 6.3 6.3 3.8
3 Bulgaria 5.5 5.6 5.6 5.2 5.9 5.9 5.5 5.9 5.9 5.5 5.0 5.0 4.6
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.0 5.0 4.2
6 Czech Republic 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.7 5.7 4.2
7 Denmark 6.1 6.7 6.7 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.0 6.0 4.3
8 Estonia 5.7 4.7 6.9 5.6 5.0 7.2 5.9 5.0 7.2 5.9 4.0 6.2 4.9
9 Finland 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.2 6.2 4.7

10 France 7.7 8.6 8.6 5.9 9.0 9.0 6.3 9.0 9.0 6.3 7.8 7.8 5.1
11 Germany 7.1 7.9 7.9 5.3 8.4 8.4 5.8 8.4 8.4 5.8 7.1 7.1 4.5
12 Greece 6.1 6.9 6.9 4.6 7.3 7.3 5.0 7.3 7.3 5.0 6.1 6.1 3.9
13 Hungary 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.4 5.4 4.9
14 Ireland 5.7 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.3 5.3 4.8
15 Italy 6.4 7.3 7.3 4.7 7.7 7.7 5.1 7.7 7.7 5.1 6.5 6.5 3.9
16 Latvia 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.2 5.2 4.8
17 Lithuania 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 4.9 4.9 4.5
18 Luxembourg 6.0 6.7 6.7 4.7 7.1 7.1 5.1 7.1 7.1 5.1 6.0 6.0 4.0
19 Malta 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.0 7.0 4.3
20 Netherlands 6.4 7.1 7.1 4.9 7.5 7.5 5.3 7.5 7.5 5.3 6.4 6.4 4.2
21 Poland 5.7 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.3 5.3 4.6
22 Portugal 6.1 6.7 6.7 5.0 7.0 7.0 5.3 7.0 7.0 5.3 6.0 6.0 4.3
23 Romania 5.9 5.8 6.7 5.4 6.1 7.0 5.7 6.1 7.0 5.7 5.1 6.0 4.7
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
25 Slovenia 5.9 6.4 6.4 5.0 6.7 6.7 5.3 6.7 6.7 5.3 5.7 5.7 4.3
26 Spain 8.7 8.7 10.9 6.5 9.3 11.5 7.1 9.3 11.5 7.1 7.7 9.9 5.5
27 Sweden 6.1 6.7 6.7 5.0 7.1 7.1 5.4 7.1 7.1 5.4 6.0 6.0 4.3
28 UK 6.9 7.6 7.6 5.6 8.0 8.0 6.0 8.0 8.0 6.0 6.9 6.9 4.9
29 North Macedonia 5.5 5.6 5.6 5.2 5.9 5.9 5.5 5.9 5.9 5.5 5.0 5.0 4.6
30 Norway 6.5 7.1 7.1 5.3 7.5 7.5 5.7 7.5 7.5 5.7 6.4 6.4 4.6
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.3
32 Turkey 6.8 7.1 8.2 5.2 7.5 8.6 5.6 7.5 8.6 5.6 6.3 7.4 4.4
33 Canada 8.6 8.6 10.5 6.8 9.1 11.0 7.3 9.1 11.0 7.3 7.7 9.6 5.9
34 Japan 10.2 9.8 12.8 8.0 10.4 13.4 8.6 10.4 13.4 8.6 8.8 11.8 7.0
35 USA 8.0 8.9 9.5 5.5 9.4 10.0 6.0 9.4 10.0 6.0 8.1 8.7 4.7

Mean 6.4 6.8 7.2 5.3 7.2 7.6 5.7 7.2 7.6 5.7 6.1 6.5 4.6

Overall Retained earnings New equity Debt

D - 365



EATR for outbound investment
2005

Cyprus

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.9 24.7 24.7 19.5 26.0 26.0 20.8 26.0 26.0 20.8 22.2 22.2 17.0
2 Belgium 29.5 32.3 32.3 24.0 33.7 33.7 25.3 33.7 33.7 25.3 29.8 29.8 21.5
3 Bulgaria 13.1 13.7 13.7 11.9 15.0 15.0 13.2 15.0 15.0 13.2 11.2 11.2 9.4
4 Croatia 16.4 17.6 17.6 14.1 18.9 18.9 15.4 18.9 18.9 15.4 15.1 15.1 11.6
6 Czech Republic 22.7 24.6 24.6 19.0 25.9 25.9 20.3 25.9 25.9 20.3 22.1 22.1 16.5
7 Denmark 25.1 27.2 27.2 20.9 28.5 28.5 22.2 28.5 28.5 22.2 24.7 24.7 18.4
8 Estonia 20.6 16.7 25.0 20.2 18.0 26.4 21.5 18.0 26.4 21.5 14.2 22.5 17.7
9 Finland 24.4 26.3 26.3 20.7 27.6 27.6 22.1 27.6 27.6 22.1 23.8 23.8 18.2

10 France 34.8 37.7 37.7 29.0 39.1 39.1 30.3 39.1 39.1 30.3 35.2 35.2 26.5
11 Germany 35.8 38.5 38.5 30.5 39.8 39.8 31.9 39.8 39.8 31.9 36.0 36.0 28.0
12 Greece 27.8 30.4 30.4 22.7 31.7 31.7 24.0 31.7 31.7 24.0 27.9 27.9 20.2
13 Hungary 16.5 17.2 17.2 15.1 18.6 18.6 16.5 18.6 18.6 16.5 14.7 14.7 12.6
14 Ireland 14.2 14.8 14.8 13.1 16.2 16.2 14.4 16.2 16.2 14.4 12.3 12.3 10.6
15 Italy 31.8 34.5 34.5 26.5 35.8 35.8 27.8 35.8 35.8 27.8 32.0 32.0 24.0
16 Latvia 14.2 14.8 14.8 13.0 16.1 16.1 14.4 16.1 16.1 14.4 12.3 12.3 10.5
17 Lithuania 12.6 13.2 13.2 11.5 14.6 14.6 12.8 14.6 14.6 12.8 10.7 10.7 9.0
18 Luxembourg 26.5 28.9 28.9 21.8 30.2 30.2 23.1 30.2 30.2 23.1 26.4 26.4 19.3
19 Malta 32.3 35.2 35.2 26.5 36.5 36.5 27.8 36.5 36.5 27.8 32.7 32.7 24.0
20 Netherlands 28.4 30.9 30.9 23.4 32.2 32.2 24.7 32.2 32.2 24.7 28.4 28.4 20.9
21 Poland 17.0 18.1 18.1 14.9 19.4 19.4 16.3 19.4 19.4 16.3 15.6 15.6 12.4
22 Portugal 24.5 26.6 26.6 20.5 27.9 27.9 21.8 27.9 27.9 21.8 24.1 24.1 18.0
23 Romania 21.8 21.2 24.7 19.6 22.5 26.0 21.0 22.5 26.0 21.0 18.7 22.2 17.1
24 Slovakia 16.7 17.8 17.8 14.7 19.1 19.1 16.0 19.1 19.1 16.0 15.3 15.3 12.2
25 Slovenia 22.0 23.8 23.8 18.6 25.1 25.1 19.9 25.1 25.1 19.9 21.3 21.3 16.1
26 Spain 44.6 44.6 49.8 39.4 45.9 51.1 40.8 45.9 51.1 40.8 42.1 47.3 36.9
27 Sweden 24.6 26.6 26.6 20.6 28.0 28.0 21.9 28.0 28.0 21.9 24.1 24.1 18.1
28 UK 29.3 31.7 31.7 24.7 33.0 33.0 26.0 33.0 33.0 26.0 29.2 29.2 22.2
29 North Macedonia 13.2 13.8 13.8 12.1 15.1 15.1 13.4 15.1 15.1 13.4 11.3 11.3 9.6
30 Norway 26.4 28.5 28.5 22.2 29.8 29.8 23.6 29.8 29.8 23.6 26.0 26.0 19.7
31 Switzerland 18.7 20.3 20.3 15.7 21.6 21.6 17.0 21.6 21.6 17.0 17.8 17.8 13.2
32 Turkey 33.6 34.4 37.9 28.5 35.7 39.2 29.8 35.7 39.2 29.8 31.9 35.4 26.0
33 Canada 43.4 43.3 48.6 38.3 44.7 50.0 39.7 44.7 50.0 39.7 40.8 46.1 35.8
34 Japan 51.8 50.9 58.0 46.6 52.3 59.3 48.0 52.3 59.3 48.0 48.4 55.5 44.1
35 USA 40.7 43.4 45.1 33.7 44.7 46.5 35.0 44.7 46.5 35.0 40.9 42.6 31.2

Mean 25.8 27.2 28.2 22.2 28.5 29.5 23.5 28.5 29.5 23.5 24.7 25.7 19.7

New equity DebtOverall Retained earnings
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1 Austria 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
2 Belgium 5.6 4.9 5.1 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.3 5.0
3 Bulgaria 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
4 Croatia 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 6.0 5.8 5.8 6.3 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 5.0
7 Denmark 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
8 Estonia 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
9 Finland 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0

10 France 5.5 4.8 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.0 3.2 5.0
11 Germany 5.7 4.9 5.1 7.2 5.8 6.0 8.1 5.8 6.0 8.1 3.2 3.4 5.5
12 Greece 6.3 4.7 7.1 7.1 5.8 8.2 8.2 5.8 8.2 8.2 2.6 5.0 5.0
13 Hungary 5.5 5.4 5.4 5.8 5.8 5.8 6.3 5.8 5.8 6.3 4.6 4.6 5.0
14 Ireland 6.3 5.3 6.8 6.8 5.8 7.3 7.3 5.8 7.3 7.3 4.4 5.9 5.9
15 Italy 5.7 4.9 5.1 7.0 5.8 6.0 7.9 5.8 6.0 7.9 3.3 3.4 5.4
16 Latvia 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
17 Lithuania 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
18 Luxembourg 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
19 Malta 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
20 Netherlands 5.5 5.0 5.0 6.6 5.8 5.8 7.4 5.8 5.8 7.4 3.4 3.4 5.0
21 Poland 5.8 5.2 6.0 6.0 5.8 6.6 6.6 5.8 6.6 6.6 4.2 5.0 5.0
22 Portugal 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
23 Romania 5.7 5.3 5.8 5.8 5.8 6.3 6.3 5.8 6.3 6.3 4.5 5.0 5.0
24 Slovakia 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
25 Slovenia 5.9 5.8 5.8 6.2 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 5.0
26 Spain 5.8 4.9 4.9 7.6 5.8 5.8 8.5 5.8 5.8 8.5 3.1 3.1 5.8
27 Sweden 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
28 UK 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
29 North Macedonia 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
30 Norway 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
31 Switzerland 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
32 Turkey 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
33 Canada 5.4 4.9 4.9 6.6 5.8 5.8 7.5 5.8 5.8 7.5 3.1 3.1 4.8
34 Japan 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
35 USA 6.3 4.3 7.2 7.2 5.8 8.7 8.7 5.8 8.7 8.7 1.6 4.5 4.5

Mean 5.8 5.1 5.7 6.5 5.8 6.4 7.3 5.8 6.4 7.3 3.9 4.5 5.1

Overall Retained earnings New equity Debt
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1 Austria 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
2 Belgium 11.8 8.9 9.5 16.9 13.0 13.6 21.1 13.0 13.6 21.1 1.2 1.8 9.2
3 Bulgaria 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
4 Croatia 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 12.6 11.9 11.9 14.0 11.9 11.9 17.1 11.9 11.9 17.1 11.9 11.9 8.1
7 Denmark 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
8 Estonia 12.5 11.9 11.9 13.6 11.9 11.9 16.5 11.9 11.9 16.5 11.9 11.9 8.1
9 Finland 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1

10 France 11.8 8.8 9.4 17.2 13.0 13.6 21.4 13.0 13.6 21.4 0.9 1.5 9.3
11 Germany 12.7 9.2 9.9 19.1 13.2 13.9 23.1 13.2 13.9 23.1 1.7 2.4 11.7
12 Greece 28.4 22.9 31.1 31.1 26.8 35.0 35.0 26.8 35.0 35.0 15.7 23.9 23.9
13 Hungary 10.7 10.0 10.0 12.0 11.9 11.9 14.0 11.9 11.9 14.0 6.4 6.4 8.4
14 Ireland 23.7 20.0 25.5 25.5 21.9 27.3 27.3 21.9 27.3 27.3 16.6 22.1 22.1
15 Italy 12.4 9.2 9.8 18.4 13.1 13.7 22.3 13.1 13.7 22.3 1.9 2.5 11.1
16 Latvia 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
17 Lithuania 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
18 Luxembourg 12.9 11.9 11.9 15.0 11.9 11.9 18.7 11.9 11.9 18.7 11.9 11.9 8.1
19 Malta 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
20 Netherlands 10.5 8.1 8.1 15.3 11.9 11.9 19.1 11.9 11.9 19.1 1.0 1.0 8.1
21 Poland 17.4 15.3 18.4 18.4 17.6 20.7 20.7 17.6 20.7 20.7 11.0 14.1 14.1
22 Portugal 10.5 8.6 8.6 14.3 11.9 11.9 17.7 11.9 11.9 17.7 2.4 2.4 8.1
23 Romania 14.8 13.5 15.5 15.5 15.5 17.4 17.4 15.5 17.4 17.4 9.9 11.9 11.9
24 Slovakia 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
25 Slovenia 12.5 11.9 11.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 11.9 11.9 8.1
26 Spain 11.0 7.6 7.6 17.8 11.9 11.9 22.1 11.9 11.9 22.1 -0.3 -0.3 9.9
27 Sweden 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
28 UK 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
29 North Macedonia 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
30 Norway 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
31 Switzerland 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.5 4.5 8.1
32 Turkey 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
33 Canada 10.2 7.7 7.7 15.1 11.9 11.9 19.3 11.9 11.9 19.3 -0.1 -0.1 7.3
34 Japan 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
35 USA 30.3 24.1 33.5 33.5 28.9 38.3 38.3 28.9 38.3 38.3 15.1 24.5 24.5

Mean 15.3 12.9 14.9 18.2 15.6 17.7 21.4 15.6 17.7 21.4 7.8 9.8 12.3

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
2 Belgium 5.0 5.3 5.3 4.5 5.7 5.7 4.9 5.7 5.7 4.9 4.6 4.6 3.8
3 Bulgaria 5.5 5.6 5.6 5.2 5.9 5.9 5.5 5.9 5.9 5.5 5.0 5.0 4.6
4 Croatia 5.5 5.7 5.7 5.2 6.0 6.0 5.5 6.0 6.0 5.5 5.0 5.0 4.6
6 Czech Republic 5.8 6.3 6.3 5.0 6.6 6.6 5.3 6.6 6.6 5.3 5.6 5.6 4.3
7 Denmark 6.1 6.7 6.7 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.0 6.0 4.3
8 Estonia 5.7 4.7 6.8 5.6 5.0 7.1 5.9 5.0 7.1 5.9 4.0 6.1 4.9
9 Finland 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.2 6.2 4.7

10 France 7.6 8.5 8.5 5.9 8.9 8.9 6.3 8.9 8.9 6.3 7.7 7.7 5.1
11 Germany 7.0 7.8 7.8 5.2 8.3 8.3 5.7 8.3 8.3 5.7 7.0 7.0 4.4
12 Greece 6.0 6.6 6.6 4.7 7.0 7.0 5.1 7.0 7.0 5.1 5.9 5.9 4.0
13 Hungary 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.4 5.4 4.8
14 Ireland 5.7 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.3 5.3 4.8
15 Italy 6.4 7.3 7.3 4.7 7.7 7.7 5.1 7.7 7.7 5.1 6.5 6.5 3.9
16 Latvia 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.2 5.2 4.8
17 Lithuania 5.4 5.7 5.7 4.9 6.0 6.0 5.2 6.0 6.0 5.2 5.1 5.1 4.3
18 Luxembourg 6.0 6.7 6.7 4.7 7.1 7.1 5.1 7.1 7.1 5.1 6.0 6.0 4.0
19 Malta 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.0 7.0 4.3
20 Netherlands 6.3 6.9 6.9 5.0 7.3 7.3 5.4 7.3 7.3 5.4 6.2 6.2 4.3
21 Poland 5.7 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.3 5.3 4.5
22 Portugal 6.1 6.7 6.7 5.0 7.0 7.0 5.3 7.0 7.0 5.3 6.0 6.0 4.3
23 Romania 5.9 5.8 6.7 5.4 6.1 7.0 5.7 6.1 7.0 5.7 5.1 6.0 4.7
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
25 Slovenia 5.9 6.4 6.4 5.0 6.8 6.8 5.4 6.8 6.8 5.4 5.7 5.7 4.3
26 Spain 8.7 8.7 10.9 6.5 9.3 11.5 7.1 9.3 11.5 7.1 7.7 9.9 5.5
27 Sweden 6.1 6.7 6.7 5.0 7.1 7.1 5.4 7.1 7.1 5.4 6.0 6.0 4.3
28 UK 6.9 7.6 7.6 5.6 8.0 8.0 6.0 8.0 8.0 6.0 6.9 6.9 4.9
29 North Macedonia 5.8 5.6 6.5 5.3 5.9 6.8 5.6 5.9 6.8 5.6 4.9 5.8 4.6
30 Norway 6.5 7.1 7.1 5.3 7.5 7.5 5.7 7.5 7.5 5.7 6.4 6.4 4.6
31 Switzerland 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.3
32 Turkey 6.2 6.1 7.1 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.4 6.4 4.7
33 Canada 8.5 8.5 10.4 6.7 9.0 10.9 7.2 9.0 10.9 7.2 7.6 9.5 5.8
34 Japan 10.2 9.8 12.8 8.0 10.4 13.4 8.6 10.4 13.4 8.6 8.8 11.8 7.0
35 USA 8.0 8.9 9.5 5.5 9.4 10.0 6.0 9.4 10.0 6.0 8.1 8.7 4.7

Mean 6.4 6.7 7.1 5.3 7.1 7.5 5.7 7.1 7.5 5.7 6.0 6.4 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.9 24.7 24.7 19.5 26.0 26.0 20.8 26.0 26.0 20.8 22.2 22.2 17.0
2 Belgium 25.6 26.5 26.5 23.9 27.9 27.9 25.2 27.9 27.9 25.2 24.0 24.0 21.4
3 Bulgaria 13.1 13.7 13.7 11.9 15.0 15.0 13.2 15.0 15.0 13.2 11.2 11.2 9.4
4 Croatia 17.0 17.6 17.6 15.8 18.9 18.9 17.2 18.9 18.9 17.2 15.1 15.1 13.3
6 Czech Republic 21.0 22.6 22.6 17.7 23.9 23.9 19.1 23.9 23.9 19.1 20.1 20.1 15.2
7 Denmark 25.1 27.2 27.2 20.9 28.5 28.5 22.2 28.5 28.5 22.2 24.7 24.7 18.4
8 Estonia 19.7 15.9 23.9 19.4 17.3 25.3 20.7 17.3 25.3 20.7 13.4 21.4 16.9
9 Finland 24.4 26.3 26.3 20.7 27.6 27.6 22.1 27.6 27.6 22.1 23.8 23.8 18.2

10 France 34.4 37.2 37.2 28.7 38.6 38.6 30.0 38.6 38.6 30.0 34.7 34.7 26.2
11 Germany 35.5 38.2 38.2 30.2 39.5 39.5 31.5 39.5 39.5 31.5 35.7 35.7 27.7
12 Greece 25.2 27.4 27.4 20.8 28.7 28.7 22.1 28.7 28.7 22.1 24.9 24.9 18.3
13 Hungary 16.2 16.9 16.9 14.8 18.2 18.2 16.1 18.2 18.2 16.1 14.4 14.4 12.3
14 Ireland 14.3 14.9 14.9 13.1 16.2 16.2 14.4 16.2 16.2 14.4 12.4 12.4 10.6
15 Italy 31.8 34.5 34.5 26.5 35.8 35.8 27.8 35.8 35.8 27.8 32.0 32.0 24.0
16 Latvia 14.2 14.8 14.8 13.0 16.1 16.1 14.4 16.1 16.1 14.4 12.3 12.3 10.5
17 Lithuania 15.9 17.0 17.0 13.8 18.3 18.3 15.2 18.3 18.3 15.2 14.5 14.5 11.3
18 Luxembourg 25.9 28.2 28.2 21.3 29.5 29.5 22.6 29.5 29.5 22.6 25.7 25.7 18.8
19 Malta 32.3 35.2 35.2 26.5 36.5 36.5 27.8 36.5 36.5 27.8 32.7 32.7 24.0
20 Netherlands 26.7 29.0 29.0 22.2 30.3 30.3 23.5 30.3 30.3 23.5 26.5 26.5 19.7
21 Poland 17.0 18.1 18.1 14.9 19.4 19.4 16.3 19.4 19.4 16.3 15.6 15.6 12.4
22 Portugal 24.5 26.6 26.6 20.5 27.9 27.9 21.8 27.9 27.9 21.8 24.1 24.1 18.0
23 Romania 21.8 21.2 24.7 19.6 22.5 26.0 21.0 22.5 26.0 21.0 18.7 22.2 17.1
24 Slovakia 16.7 17.8 17.8 14.7 19.1 19.1 16.0 19.1 19.1 16.0 15.3 15.3 12.2
25 Slovenia 22.2 24.0 24.0 18.8 25.3 25.3 20.1 25.3 25.3 20.1 21.5 21.5 16.3
26 Spain 44.6 44.6 49.8 39.4 45.9 51.1 40.8 45.9 51.1 40.8 42.1 47.3 36.9
27 Sweden 24.6 26.6 26.6 20.6 28.0 28.0 21.9 28.0 28.0 21.9 24.1 24.1 18.1
28 UK 29.2 31.5 31.5 24.5 32.9 32.9 25.9 32.9 32.9 25.9 29.0 29.0 22.0
29 North Macedonia 20.5 19.8 23.3 18.6 21.1 24.6 19.9 21.1 24.6 19.9 17.3 20.8 16.1
30 Norway 26.4 28.5 28.5 22.2 29.8 29.8 23.6 29.8 29.8 23.6 26.0 26.0 19.7
31 Switzerland 18.7 20.3 20.3 15.7 21.6 21.6 17.0 21.6 21.6 17.0 17.8 17.8 13.2
32 Turkey 25.3 25.1 28.6 22.3 26.4 29.9 23.7 26.4 29.9 23.7 22.6 26.1 19.8
33 Canada 43.1 43.0 48.3 38.0 44.4 49.7 39.4 44.4 49.7 39.4 40.5 45.8 35.5
34 Japan 51.8 50.9 58.0 46.6 52.3 59.3 48.0 52.3 59.3 48.0 48.4 55.5 44.1
35 USA 40.7 43.4 45.1 33.7 44.7 46.5 35.0 44.7 46.5 35.0 40.9 42.6 31.2

Mean 25.5 26.7 27.8 22.1 28.1 29.2 23.4 28.1 29.2 23.4 24.2 25.4 19.6

New equity DebtOverall Retained earnings

D - 370



Cost of capital for inbound investment
2006

Cyprus

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
2 Belgium 5.3 4.9 5.1 5.9 5.8 6.0 6.4 5.8 6.0 6.4 3.1 3.3 5.0
3 Bulgaria 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
4 Croatia 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
7 Denmark 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
8 Estonia 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
9 Finland 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0

10 France 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
11 Germany 5.7 4.9 5.1 7.2 5.8 6.0 8.1 5.8 6.0 8.1 3.2 3.4 5.5
12 Greece 6.2 4.8 6.8 6.8 5.8 7.8 7.8 5.8 7.8 7.8 3.0 5.0 5.0
13 Hungary 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
14 Ireland 6.3 5.3 6.8 6.8 5.8 7.3 7.3 5.8 7.3 7.3 4.4 5.9 5.9
15 Italy 5.7 4.9 5.1 7.0 5.8 6.0 7.9 5.8 6.0 7.9 3.3 3.4 5.4
16 Latvia 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
17 Lithuania 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
18 Luxembourg 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
19 Malta 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
20 Netherlands 5.5 5.0 5.0 6.5 5.8 5.8 7.3 5.8 5.8 7.3 3.5 3.5 5.0
21 Poland 5.8 5.2 6.0 6.0 5.8 6.6 6.6 5.8 6.6 6.6 4.2 5.0 5.0
22 Portugal 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
23 Romania 5.7 5.3 5.8 5.8 5.8 6.3 6.3 5.8 6.3 6.3 4.5 5.0 5.0
24 Slovakia 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
25 Slovenia 5.9 5.8 5.8 6.2 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 5.0
26 Spain 5.8 4.9 4.9 7.6 5.8 5.8 8.5 5.8 5.8 8.5 3.1 3.1 5.8
27 Sweden 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
28 UK 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
29 North Macedonia 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
30 Norway 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
31 Switzerland 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
32 Turkey 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
33 Canada 5.4 4.9 4.9 6.6 5.8 5.8 7.5 5.8 5.8 7.5 3.1 3.1 4.8
34 Japan 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
35 USA 6.3 4.3 7.2 7.2 5.8 8.7 8.7 5.8 8.7 8.7 1.6 4.5 4.5

Mean 5.8 5.1 5.7 6.4 5.8 6.4 7.2 5.8 6.4 7.2 3.9 4.5 5.1

Overall Retained earnings New equity Debt
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1 Austria 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
2 Belgium 10.5 8.9 9.5 13.2 13.0 13.6 15.3 13.0 13.6 15.3 1.2 1.8 9.2
3 Bulgaria 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
4 Croatia 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 12.5 11.9 11.9 13.6 11.9 11.9 16.5 11.9 11.9 16.5 11.9 11.9 8.1
7 Denmark 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
8 Estonia 12.4 11.9 11.9 13.3 11.9 11.9 16.1 11.9 11.9 16.1 11.9 11.9 8.1
9 Finland 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1

10 France 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
11 Germany 12.7 9.2 9.9 19.1 13.2 13.9 23.1 13.2 13.9 23.1 1.7 2.4 11.7
12 Greece 25.8 21.2 28.2 28.2 24.7 31.7 31.7 24.7 31.7 31.7 14.6 21.6 21.6
13 Hungary 10.6 10.0 10.0 11.8 11.9 11.9 13.7 11.9 11.9 13.7 6.5 6.5 8.2
14 Ireland 23.7 20.0 25.5 25.5 21.9 27.3 27.3 21.9 27.3 27.3 16.6 22.1 22.1
15 Italy 12.4 9.2 9.8 18.4 13.1 13.7 22.3 13.1 13.7 22.3 1.9 2.5 11.1
16 Latvia 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
17 Lithuania 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
18 Luxembourg 12.9 11.9 11.9 14.8 11.9 11.9 18.4 11.9 11.9 18.4 11.9 11.9 8.1
19 Malta 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
20 Netherlands 10.5 8.3 8.3 14.8 11.9 11.9 18.4 11.9 11.9 18.4 1.6 1.6 8.1
21 Poland 17.4 15.3 18.4 18.4 17.6 20.7 20.7 17.6 20.7 20.7 11.0 14.1 14.1
22 Portugal 10.5 8.6 8.6 14.3 11.9 11.9 17.7 11.9 11.9 17.7 2.4 2.4 8.1
23 Romania 14.8 13.5 15.5 15.5 15.5 17.4 17.4 15.5 17.4 17.4 9.9 11.9 11.9
24 Slovakia 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
25 Slovenia 12.5 11.9 11.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 11.9 11.9 8.1
26 Spain 11.0 7.6 7.6 17.8 11.9 11.9 22.1 11.9 11.9 22.1 -0.3 -0.3 9.9
27 Sweden 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
28 UK 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
29 North Macedonia 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
30 Norway 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
31 Switzerland 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.5 4.5 8.1
32 Turkey 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
33 Canada 10.2 7.7 7.7 15.1 11.9 11.9 19.3 11.9 11.9 19.3 -0.1 -0.1 7.3
34 Japan 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
35 USA 30.3 24.1 33.5 33.5 28.9 38.3 38.3 28.9 38.3 38.3 15.1 24.5 24.5

Mean 15.0 12.6 14.5 17.7 15.4 17.3 20.8 15.4 17.3 20.8 7.6 9.5 12.0

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.9 6.9 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.5
2 Belgium 5.2 5.6 5.6 4.5 5.6 5.6 4.9 5.6 5.6 4.9 5.6 5.6 3.8
3 Bulgaria 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
4 Croatia 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.6
6 Czech Republic 6.1 6.6 6.6 5.0 6.6 6.6 5.3 6.6 6.6 5.3 6.6 6.6 4.3
7 Denmark 6.2 6.8 6.8 5.1 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 4.4
8 Estonia 5.9 5.0 7.0 5.6 5.0 7.0 5.9 5.0 7.0 5.9 5.0 7.0 4.9
9 Finland 6.6 7.2 7.2 5.4 7.2 7.2 5.7 7.2 7.2 5.7 7.2 7.2 4.7

10 France 8.0 9.0 9.0 5.9 9.0 9.0 6.3 9.0 9.0 6.3 9.0 9.0 5.2
11 Germany 7.3 8.3 8.3 5.2 8.3 8.3 5.7 8.3 8.3 5.7 8.3 8.3 4.4
12 Greece 6.0 6.6 6.6 4.9 6.6 6.6 5.2 6.6 6.6 5.2 6.6 6.6 4.2
13 Hungary 6.1 6.5 6.5 5.3 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 4.7
14 Ireland 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
15 Italy 6.7 7.7 7.7 4.7 7.7 7.7 5.1 7.7 7.7 5.1 7.7 7.7 3.9
16 Latvia 5.9 6.1 6.1 5.4 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 4.8
17 Lithuania 5.6 5.9 5.9 5.0 5.9 5.9 5.3 5.9 5.9 5.3 5.9 5.9 4.3
18 Luxembourg 6.3 7.1 7.1 4.7 7.1 7.1 5.1 7.1 7.1 5.1 7.1 7.1 4.0
19 Malta 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
20 Netherlands 6.3 6.9 6.9 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.4
21 Poland 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
22 Portugal 6.3 6.9 6.9 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.9 6.9 4.3
23 Romania 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.7
24 Slovakia 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.5
25 Slovenia 6.2 6.7 6.7 5.2 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 4.5
26 Spain 9.2 8.9 11.6 7.0 8.9 11.6 7.6 8.9 11.6 7.6 8.9 11.6 6.0
27 Sweden 6.4 7.1 7.1 5.0 7.1 7.1 5.4 7.1 7.1 5.4 7.1 7.1 4.3
28 UK 7.2 8.0 8.0 5.6 8.0 8.0 6.0 8.0 8.0 6.0 8.0 8.0 4.9
29 North Macedonia 5.9 5.7 6.6 5.3 5.7 6.6 5.6 5.7 6.6 5.6 5.7 6.6 4.7
30 Norway 6.8 7.5 7.5 5.3 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.6
31 Switzerland 5.9 6.4 6.4 5.0 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.3
32 Turkey 6.6 6.5 8.0 5.4 6.5 8.0 5.8 6.5 8.0 5.8 6.5 8.0 4.7
33 Canada 8.7 8.8 10.7 6.5 8.8 10.7 7.0 8.8 10.7 7.0 8.8 10.7 5.6
34 Japan 10.5 10.3 13.3 7.9 10.3 13.3 8.5 10.3 13.3 8.5 10.3 13.3 6.8
35 USA 8.2 9.3 9.9 5.5 9.3 9.9 6.0 9.3 9.9 6.0 9.3 9.9 4.7

Mean 6.6 7.0 7.3 5.3 7.0 7.3 5.7 7.0 7.3 5.7 7.0 7.3 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.8 26.0 26.0 19.5 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 17.0
2 Belgium 26.3 27.4 27.4 24.0 27.4 27.4 25.3 27.4 27.4 25.3 27.4 27.4 21.5
3 Bulgaria 9.6 10.0 10.0 8.7 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 6.2
4 Croatia 17.9 18.9 18.9 15.8 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.3
6 Czech Republic 21.8 23.9 23.9 17.7 23.9 23.9 19.1 23.9 23.9 19.1 23.9 23.9 15.2
7 Denmark 23.4 25.6 25.6 19.0 25.6 25.6 20.3 25.6 25.6 20.3 25.6 25.6 16.5
8 Estonia 19.8 16.5 24.2 18.7 16.5 24.2 20.0 16.5 24.2 20.0 16.5 24.2 16.2
9 Finland 25.3 27.6 27.6 20.7 27.6 27.6 22.1 27.6 27.6 22.1 27.6 27.6 18.2

10 France 35.5 38.8 38.8 28.9 38.8 38.8 30.2 38.8 38.8 30.2 38.8 38.8 26.4
11 Germany 36.4 39.5 39.5 30.2 39.5 39.5 31.5 39.5 39.5 31.5 39.5 39.5 27.7
12 Greece 22.6 24.8 24.8 18.2 24.8 24.8 19.6 24.8 24.8 19.6 24.8 24.8 15.7
13 Hungary 20.3 21.9 21.9 17.1 21.9 21.9 18.4 21.9 21.9 18.4 21.9 21.9 14.6
14 Ireland 15.2 16.2 16.2 13.1 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.6
15 Italy 32.7 35.8 35.8 26.5 35.8 35.8 27.8 35.8 35.8 27.8 35.8 35.8 24.0
16 Latvia 15.1 16.1 16.1 13.0 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 10.5
17 Lithuania 16.0 17.4 17.4 13.3 17.4 17.4 14.6 17.4 17.4 14.6 17.4 17.4 10.8
18 Luxembourg 26.8 29.5 29.5 21.3 29.5 29.5 22.6 29.5 29.5 22.6 29.5 29.5 18.8
19 Malta 8.2 18.7 2.7 3.1 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.6
20 Netherlands 23.9 26.2 26.2 19.4 26.2 26.2 20.8 26.2 26.2 20.8 26.2 26.2 16.9
21 Poland 18.3 19.8 19.8 15.3 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.8
22 Portugal 24.5 26.9 26.9 19.8 26.9 26.9 21.2 26.9 26.9 21.2 26.9 26.9 17.3
23 Romania 15.7 16.8 16.8 13.4 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.9
24 Slovakia 17.6 19.1 19.1 14.7 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 12.2
25 Slovenia 21.8 23.7 23.7 17.9 23.7 23.7 19.2 23.7 23.7 19.2 23.7 23.7 15.4
26 Spain 45.7 45.1 51.3 40.6 45.1 51.3 41.9 45.1 51.3 41.9 45.1 51.3 38.1
27 Sweden 25.5 28.0 28.0 20.6 28.0 28.0 21.9 28.0 28.0 21.9 28.0 28.0 18.1
28 UK 30.1 32.9 32.9 24.6 32.9 32.9 26.0 32.9 32.9 26.0 32.9 32.9 22.1
29 North Macedonia 19.0 18.4 21.9 16.8 18.4 21.9 18.1 18.4 21.9 18.1 18.4 21.9 14.3
30 Norway 27.3 29.8 29.8 22.2 29.8 29.8 23.6 29.8 29.8 23.6 29.8 29.8 19.7
31 Switzerland 19.6 21.6 21.6 15.7 21.6 21.6 17.0 21.6 21.6 17.0 21.6 21.6 13.2
32 Turkey 29.6 29.1 34.4 25.4 29.1 34.4 26.7 29.1 34.4 26.7 29.1 34.4 22.9
33 Canada 43.4 43.7 49.0 37.4 43.7 49.0 38.7 43.7 49.0 38.7 43.7 49.0 34.9
34 Japan 52.4 52.0 59.0 46.3 52.0 59.0 47.6 52.0 59.0 47.6 52.0 59.0 43.8
35 USA 40.8 43.8 45.5 33.1 43.8 45.5 34.4 43.8 45.5 34.4 43.8 45.5 30.6

Mean 25.1 26.8 27.4 20.9 26.8 27.4 22.3 26.8 27.4 22.3 26.8 27.4 18.4

New equity DebtOverall Retained earnings
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1 Austria 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
2 Belgium 5.2 4.9 5.1 5.8 5.8 6.0 6.2 5.8 6.0 6.2 3.1 3.3 5.0
3 Bulgaria 5.6 5.5 5.6 5.5 5.8 5.9 5.8 5.8 5.9 5.8 5.0 5.1 5.0
4 Croatia 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
7 Denmark 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
8 Estonia 5.9 5.8 5.8 6.1 5.8 5.8 6.7 5.8 5.8 6.7 5.8 5.8 5.0
9 Finland 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0

10 France 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
11 Germany 5.7 4.9 5.1 7.2 5.8 6.0 8.1 5.8 6.0 8.1 3.2 3.4 5.5
12 Greece 6.0 5.0 6.5 6.5 5.8 7.3 7.3 5.8 7.3 7.3 3.5 5.0 5.0
13 Hungary 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
14 Ireland 5.8 5.4 5.6 6.6 5.8 6.0 7.0 5.8 6.0 7.0 4.6 4.8 5.8
15 Italy 5.6 4.9 5.1 6.7 5.8 6.0 7.6 5.8 6.0 7.6 3.3 3.4 5.0
16 Latvia 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
17 Lithuania 5.5 5.3 5.3 5.9 5.8 5.8 6.4 5.8 5.8 6.4 4.4 4.4 5.0
18 Luxembourg 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
19 Malta 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
20 Netherlands 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
21 Poland 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
22 Portugal 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
23 Romania 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
24 Slovakia 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
25 Slovenia 5.5 5.2 5.3 6.2 5.8 5.9 6.8 5.8 5.9 6.8 4.0 4.1 5.0
26 Spain 5.7 4.9 4.9 7.4 5.8 5.8 8.3 5.8 5.8 8.3 3.2 3.2 5.8
27 Sweden 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
28 UK 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
29 North Macedonia 5.6 5.5 5.7 5.6 5.8 6.0 5.9 5.8 6.0 5.9 4.9 5.0 5.0
30 Norway 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
31 Switzerland 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
32 Turkey 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
33 Canada 5.4 4.9 4.9 6.6 5.8 5.8 7.5 5.8 5.8 7.5 3.1 3.1 4.8
34 Japan 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
35 USA 6.3 4.4 7.3 7.3 5.8 8.7 8.7 5.8 8.7 8.7 1.7 4.6 4.6

Mean 5.7 5.1 5.6 6.4 5.8 6.3 7.1 5.8 6.3 7.1 3.9 4.4 5.0

Overall Retained earnings New equity Debt
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1 Austria 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
2 Belgium 10.4 8.9 9.5 12.8 13.0 13.6 14.8 13.0 13.6 14.8 1.2 1.8 9.2
3 Bulgaria 11.0 11.0 11.2 10.7 12.2 12.4 11.9 12.2 12.4 11.9 8.8 8.9 8.4
4 Croatia 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 12.5 11.9 11.9 13.6 11.9 11.9 16.5 11.9 11.9 16.5 11.9 11.9 8.1
7 Denmark 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
8 Estonia 12.3 11.9 11.9 13.1 11.9 11.9 15.8 11.9 11.9 15.8 11.9 11.9 8.1
9 Finland 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1

10 France 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
11 Germany 12.7 9.2 9.9 19.1 13.2 13.9 23.1 13.2 13.9 23.1 1.7 2.4 11.7
12 Greece 22.5 18.9 24.3 24.3 21.9 27.3 27.3 21.9 27.3 27.3 13.2 18.6 18.6
13 Hungary 10.6 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.1 5.1 8.2
14 Ireland 13.4 11.5 12.3 16.5 13.4 14.1 18.3 13.4 14.1 18.3 8.1 8.9 13.1
15 Italy 11.8 9.0 9.6 16.8 13.0 13.5 20.7 13.0 13.5 20.7 1.7 2.3 9.5
16 Latvia 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
17 Lithuania 10.6 9.7 9.7 12.2 11.9 11.9 14.4 11.9 11.9 14.4 5.7 5.7 8.1
18 Luxembourg 12.9 11.9 11.9 14.8 11.9 11.9 18.4 11.9 11.9 18.4 11.9 11.9 8.1
19 Malta 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
20 Netherlands 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
21 Poland 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
22 Portugal 10.5 8.7 8.7 14.1 11.9 11.9 17.3 11.9 11.9 17.3 2.7 2.7 8.1
23 Romania 10.6 10.0 10.0 11.7 11.9 11.9 13.7 11.9 11.9 13.7 6.4 6.4 8.1
24 Slovakia 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
25 Slovenia 11.4 9.9 10.3 14.1 12.7 13.1 16.9 12.7 13.1 16.9 4.6 5.0 8.9
26 Spain 11.0 7.9 7.9 17.3 11.9 11.9 21.3 11.9 11.9 21.3 0.4 0.4 9.8
27 Sweden 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
28 UK 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
29 North Macedonia 12.0 11.6 12.2 12.0 13.1 13.7 13.5 13.1 13.7 13.5 8.9 9.5 9.3
30 Norway 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
31 Switzerland 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.5 4.5 8.1
32 Turkey 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
33 Canada 10.2 7.7 7.7 15.1 11.9 11.9 19.3 11.9 11.9 19.3 -0.1 -0.1 7.3
34 Japan 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
35 USA 30.4 24.2 33.6 33.6 28.9 38.3 38.3 28.9 38.3 38.3 15.4 24.8 24.8

Mean 14.0 11.9 13.4 16.8 14.6 16.2 19.8 14.6 16.2 19.8 6.9 8.4 11.2

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.9 6.9 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.5
2 Belgium 5.1 5.3 5.3 4.6 5.3 5.3 5.0 5.3 5.3 5.0 5.3 5.3 3.8
3 Bulgaria 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
4 Croatia 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.6
6 Czech Republic 5.9 6.3 6.3 5.0 6.3 6.3 5.3 6.3 6.3 5.3 6.3 6.3 4.4
7 Denmark 6.2 6.8 6.8 5.1 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 4.4
8 Estonia 5.8 5.0 6.9 5.6 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.9
9 Finland 6.6 7.2 7.2 5.4 7.2 7.2 5.7 7.2 7.2 5.7 7.2 7.2 4.7

10 France 8.0 9.0 9.0 6.0 9.0 9.0 6.4 9.0 9.0 6.4 9.0 9.0 5.2
11 Germany 6.7 7.4 7.4 5.3 7.4 7.4 5.7 7.4 7.4 5.7 7.4 7.4 4.6
12 Greece 6.0 6.6 6.6 4.9 6.6 6.6 5.2 6.6 6.6 5.2 6.6 6.6 4.2
13 Hungary 6.1 6.5 6.5 5.3 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 4.7
14 Ireland 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
15 Italy 6.5 7.2 7.2 5.1 7.2 7.2 5.5 7.2 7.2 5.5 7.2 7.2 4.4
16 Latvia 5.8 6.0 6.0 5.3 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.7
17 Lithuania 5.6 5.8 5.8 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.8 5.8 4.5
18 Luxembourg 6.3 7.1 7.1 4.7 7.1 7.1 5.1 7.1 7.1 5.1 7.1 7.1 4.0
19 Malta 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
20 Netherlands 6.3 6.9 6.9 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.4
21 Poland 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
22 Portugal 6.3 6.9 6.9 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.9 6.9 4.3
23 Romania 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.7
24 Slovakia 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.5
25 Slovenia 6.1 6.6 6.6 5.2 6.6 6.6 5.5 6.6 6.6 5.5 6.6 6.6 4.5
26 Spain 7.8 8.8 8.8 5.9 8.8 8.8 6.3 8.8 8.8 6.3 8.8 8.8 5.1
27 Sweden 6.4 7.1 7.1 5.0 7.1 7.1 5.4 7.1 7.1 5.4 7.1 7.1 4.3
28 UK 7.2 7.9 7.9 5.8 7.9 7.9 6.1 7.9 7.9 6.1 7.9 7.9 5.1
29 North Macedonia 5.8 5.6 6.5 5.4 5.6 6.5 5.7 5.6 6.5 5.7 5.6 6.5 4.7
30 Norway 6.8 7.5 7.5 5.4 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.7
31 Switzerland 5.9 6.4 6.4 5.0 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.3
32 Turkey 6.6 6.5 8.0 5.4 6.5 8.0 5.8 6.5 8.0 5.8 6.5 8.0 4.7
33 Canada 8.4 8.5 10.3 6.5 8.5 10.3 7.0 8.5 10.3 7.0 8.5 10.3 5.7
34 Japan 10.5 10.3 13.3 7.9 10.3 13.3 8.5 10.3 13.3 8.5 10.3 13.3 6.8
35 USA 8.2 9.3 9.9 5.5 9.3 9.9 6.0 9.3 9.9 6.0 9.3 9.9 4.7

Mean 6.5 6.9 7.1 5.3 6.9 7.1 5.7 6.9 7.1 5.7 6.9 7.1 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.8 26.0 26.0 19.5 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 17.0
2 Belgium 25.7 26.6 26.6 24.0 26.6 26.6 25.4 26.6 26.6 25.4 26.6 26.6 21.5
3 Bulgaria 9.7 10.1 10.1 8.8 10.1 10.1 10.1 10.1 10.1 10.1 10.1 10.1 6.3
4 Croatia 17.9 18.9 18.9 15.8 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.3
6 Czech Republic 19.2 20.9 20.9 15.8 20.9 20.9 17.1 20.9 20.9 17.1 20.9 20.9 13.3
7 Denmark 23.5 25.7 25.7 19.1 25.7 25.7 20.4 25.7 25.7 20.4 25.7 25.7 16.6
8 Estonia 18.9 15.8 23.1 17.9 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.4
9 Finland 25.3 27.6 27.6 20.7 27.6 27.6 22.1 27.6 27.6 22.1 27.6 27.6 18.2

10 France 35.5 38.8 38.8 28.9 38.8 38.8 30.3 38.8 38.8 30.3 38.8 38.8 26.4
11 Germany 29.1 31.5 31.5 24.2 31.5 31.5 25.6 31.5 31.5 25.6 31.5 31.5 21.7
12 Greece 22.7 24.9 24.9 18.3 24.9 24.9 19.7 24.9 24.9 19.7 24.9 24.9 15.8
13 Hungary 20.3 21.9 21.9 17.1 21.9 21.9 18.4 21.9 21.9 18.4 21.9 21.9 14.6
14 Ireland 15.2 16.2 16.2 13.1 16.2 16.2 14.4 16.2 16.2 14.4 16.2 16.2 10.6
15 Italy 28.2 30.7 30.7 23.2 30.7 30.7 24.6 30.7 30.7 24.6 30.7 30.7 20.7
16 Latvia 14.7 15.7 15.7 12.6 15.7 15.7 13.9 15.7 15.7 13.9 15.7 15.7 10.1
17 Lithuania 13.6 14.6 14.6 11.5 14.6 14.6 12.8 14.6 14.6 12.8 14.6 14.6 9.0
18 Luxembourg 26.8 29.5 29.5 21.3 29.5 29.5 22.6 29.5 29.5 22.6 29.5 29.5 18.8
19 Malta 8.2 18.7 2.7 3.1 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.6
20 Netherlands 23.9 26.2 26.2 19.4 26.2 26.2 20.8 26.2 26.2 20.8 26.2 26.2 16.9
21 Poland 18.3 19.8 19.8 15.3 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.8
22 Portugal 24.5 26.9 26.9 19.8 26.9 26.9 21.2 26.9 26.9 21.2 26.9 26.9 17.3
23 Romania 15.7 16.8 16.8 13.4 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.9
24 Slovakia 17.6 19.1 19.1 14.7 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 12.2
25 Slovenia 20.9 22.7 22.7 17.2 22.7 22.7 18.5 22.7 22.7 18.5 22.7 22.7 14.7
26 Spain 33.8 36.6 36.6 28.1 36.6 36.6 29.4 36.6 36.6 29.4 36.6 36.6 25.6
27 Sweden 25.5 28.0 28.0 20.6 28.0 28.0 21.9 28.0 28.0 21.9 28.0 28.0 18.1
28 UK 28.9 31.4 31.4 23.8 31.4 31.4 25.1 31.4 31.4 25.1 31.4 31.4 21.3
29 North Macedonia 17.5 16.7 20.1 15.7 16.7 20.1 17.0 16.7 20.1 17.0 16.7 20.1 13.2
30 Norway 27.4 29.9 29.9 22.3 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.8
31 Switzerland 19.5 21.5 21.5 15.6 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 13.1
32 Turkey 29.6 29.1 34.4 25.4 29.1 34.4 26.7 29.1 34.4 26.7 29.1 34.4 22.9
33 Canada 41.5 41.6 46.9 36.0 41.6 46.9 37.4 41.6 46.9 37.4 41.6 46.9 33.5
34 Japan 52.4 52.0 59.0 46.3 52.0 59.0 47.6 52.0 59.0 47.6 52.0 59.0 43.8
35 USA 40.8 43.8 45.5 33.1 43.8 45.5 34.4 43.8 45.5 34.4 43.8 45.5 30.6

Mean 24.0 25.8 26.2 20.0 25.8 26.2 21.4 25.8 26.2 21.4 25.8 26.2 17.5

New equity DebtOverall Retained earnings
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1 Austria 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
2 Belgium 5.2 4.9 5.1 5.7 5.8 6.0 6.0 5.8 6.0 6.0 3.1 3.3 5.0
3 Bulgaria 5.5 5.5 5.5 5.5 5.8 5.8 5.7 5.8 5.8 5.7 5.0 5.0 5.0
4 Croatia 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.9 5.8 5.8 6.0 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 5.0
7 Denmark 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
8 Estonia 5.9 5.8 5.8 6.0 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 5.0
9 Finland 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0

10 France 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
11 Germany 5.7 5.1 5.2 6.7 5.8 6.0 7.4 5.8 6.0 7.4 3.7 3.8 5.3
12 Greece 6.0 5.0 6.5 6.5 5.8 7.3 7.3 5.8 7.3 7.3 3.5 5.0 5.0
13 Hungary 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
14 Ireland 5.8 5.4 5.6 6.6 5.8 6.0 7.0 5.8 6.0 7.0 4.6 4.8 5.8
15 Italy 5.5 5.1 5.2 6.4 5.8 5.9 7.1 5.8 5.9 7.1 3.7 3.8 5.0
16 Latvia 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
17 Lithuania 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
18 Luxembourg 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
19 Malta 5.5 4.9 4.9 6.8 5.8 5.8 7.7 5.8 5.8 7.7 3.1 3.1 5.0
20 Netherlands 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
21 Poland 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
22 Portugal 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
23 Romania 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
24 Slovakia 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
25 Slovenia 5.5 5.2 5.3 6.1 5.8 5.9 6.7 5.8 5.9 6.7 4.1 4.2 5.0
26 Spain 5.8 5.0 5.0 7.4 5.8 5.8 8.2 5.8 5.8 8.2 3.4 3.4 5.8
27 Sweden 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
28 UK 6.1 4.9 6.8 6.8 5.8 7.7 7.7 5.8 7.7 7.7 3.1 5.0 5.0
29 North Macedonia 5.5 5.5 5.5 5.5 5.8 5.8 5.7 5.8 5.8 5.7 5.0 5.0 5.0
30 Norway 5.5 5.0 5.1 6.4 5.8 5.9 7.2 5.8 5.9 7.2 3.6 3.7 5.0
31 Switzerland 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
32 Turkey 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
33 Canada 5.4 4.9 4.9 6.4 5.8 5.8 7.3 5.8 5.8 7.3 3.3 3.3 4.8
34 Japan 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
35 USA 6.3 4.4 7.3 7.3 5.8 8.7 8.7 5.8 8.7 8.7 1.7 4.6 4.6

Mean 5.7 5.2 5.5 6.3 5.8 6.2 7.0 5.8 6.2 7.0 4.0 4.4 5.0

Overall Retained earnings New equity Debt
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1 Austria 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
2 Belgium 10.2 8.9 9.5 12.3 13.0 13.6 13.9 13.0 13.6 13.9 1.2 1.8 9.2
3 Bulgaria 10.6 10.7 10.7 10.4 11.9 11.9 11.6 11.9 11.9 11.6 8.4 8.4 8.1
4 Croatia 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 12.2 11.9 11.9 12.8 11.9 11.9 15.4 11.9 11.9 15.4 11.9 11.9 8.1
7 Denmark 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
8 Estonia 12.2 11.9 11.9 12.8 11.9 11.9 15.4 11.9 11.9 15.4 11.9 11.9 8.1
9 Finland 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1

10 France 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
11 Germany 12.1 9.6 10.1 16.6 12.9 13.4 19.9 12.9 13.4 19.9 3.4 4.0 10.4
12 Greece 22.5 18.9 24.3 24.3 21.9 27.3 27.3 21.9 27.3 27.3 13.2 18.6 18.6
13 Hungary 10.6 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.1 5.1 8.2
14 Ireland 13.4 11.5 12.3 16.5 13.4 14.1 18.3 13.4 14.1 18.3 8.1 8.9 13.1
15 Italy 11.6 9.5 10.0 15.3 12.8 13.3 18.6 12.8 13.3 18.6 3.4 3.9 9.2
16 Latvia 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
17 Lithuania 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
18 Luxembourg 12.9 11.9 11.9 14.8 11.9 11.9 18.4 11.9 11.9 18.4 11.9 11.9 8.1
19 Malta 10.4 7.6 7.6 16.0 11.9 11.9 20.3 11.9 11.9 20.3 -0.3 -0.3 8.1
20 Netherlands 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
21 Poland 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
22 Portugal 10.5 8.7 8.7 14.1 11.9 11.9 17.3 11.9 11.9 17.3 2.7 2.7 8.1
23 Romania 10.6 10.0 10.0 11.7 11.9 11.9 13.7 11.9 11.9 13.7 6.4 6.4 8.1
24 Slovakia 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
25 Slovenia 11.4 9.9 10.3 13.8 12.6 13.0 16.5 12.6 13.0 16.5 5.0 5.3 8.8
26 Spain 11.1 8.2 8.2 16.8 11.9 11.9 20.5 11.9 11.9 20.5 1.3 1.3 9.9
27 Sweden 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
28 UK 25.0 20.6 27.2 27.2 24.0 30.6 30.6 24.0 30.6 30.6 14.2 20.9 20.9
29 North Macedonia 10.6 10.7 10.7 10.4 11.9 11.9 11.6 11.9 11.9 11.6 8.4 8.4 8.1
30 Norway 11.1 9.1 9.3 15.0 12.5 12.7 18.4 12.5 12.7 18.4 2.7 3.0 8.7
31 Switzerland 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.6 4.6 8.1
32 Turkey 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
33 Canada 10.2 8.0 8.0 14.5 11.9 11.9 18.4 11.9 11.9 18.4 0.8 0.8 7.3
34 Japan 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
35 USA 30.4 24.2 33.6 33.6 28.9 38.3 38.3 28.9 38.3 38.3 15.4 24.8 24.8

Mean 13.3 11.4 12.6 15.9 14.1 15.2 18.8 14.1 15.2 18.8 6.5 7.7 10.5

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.9 6.9 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.5
2 Belgium 5.0 5.2 5.2 4.6 5.2 5.2 5.0 5.2 5.2 5.0 5.2 5.2 3.8
3 Bulgaria 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
4 Croatia 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.6
6 Czech Republic 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
7 Denmark 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.4
8 Estonia 5.8 5.0 6.9 5.6 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.9
9 Finland 6.4 7.0 7.0 5.2 7.0 7.0 5.5 7.0 7.0 5.5 7.0 7.0 4.5

10 France 8.0 9.0 9.0 6.0 9.0 9.0 6.4 9.0 9.0 6.4 9.0 9.0 5.2
11 Germany 6.6 7.3 7.3 5.2 7.3 7.3 5.6 7.3 7.3 5.6 7.3 7.3 4.5
12 Greece 6.6 7.6 7.6 4.5 7.6 7.6 4.9 7.6 7.6 4.9 7.6 7.6 3.8
13 Hungary 6.1 6.5 6.5 5.3 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 4.7
14 Ireland 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.9
15 Italy 6.6 7.3 7.3 5.1 7.3 7.3 5.5 7.3 7.3 5.5 7.3 7.3 4.4
16 Latvia 5.8 6.0 6.0 5.3 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.7
17 Lithuania 5.7 6.1 6.1 4.9 6.1 6.1 5.2 6.1 6.1 5.2 6.1 6.1 4.2
18 Luxembourg 6.3 7.0 7.0 4.8 7.0 7.0 5.2 7.0 7.0 5.2 7.0 7.0 4.1
19 Malta 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
20 Netherlands 6.1 6.7 6.7 4.9 6.7 6.7 5.2 6.7 6.7 5.2 6.7 6.7 4.2
21 Poland 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
22 Portugal 6.3 6.9 6.9 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.9 6.9 4.3
23 Romania 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.7
24 Slovakia 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.5
25 Slovenia 6.1 6.5 6.5 5.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 4.6
26 Spain 8.0 8.8 8.8 6.4 8.8 8.8 6.9 8.8 8.8 6.9 8.8 8.8 5.6
27 Sweden 6.3 6.9 6.9 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.4
28 UK 7.3 8.0 8.0 5.9 8.0 8.0 6.2 8.0 8.0 6.2 8.0 8.0 5.2
29 North Macedonia 5.8 5.0 6.7 5.6 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 4.9
30 Norway 6.8 7.5 7.5 5.4 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.7
31 Switzerland 5.9 6.4 6.4 5.0 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.3
32 Turkey 6.7 6.5 8.1 5.4 6.5 8.1 5.8 6.5 8.1 5.8 6.5 8.1 4.7
33 Canada 8.3 8.3 10.1 6.4 8.3 10.1 6.9 8.3 10.1 6.9 8.3 10.1 5.6
34 Japan 10.6 10.4 13.4 8.0 10.4 13.4 8.6 10.4 13.4 8.6 10.4 13.4 7.0
35 USA 8.2 9.3 9.9 5.5 9.3 9.9 6.0 9.3 9.9 6.0 9.3 9.9 4.7

Mean 6.5 6.9 7.2 5.3 6.9 7.2 5.7 6.9 7.2 5.7 6.9 7.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 25.8 25.8 19.2 25.8 25.8 20.5 25.8 25.8 20.5 25.8 25.8 16.7
2 Belgium 25.5 26.2 26.2 24.0 26.2 26.2 25.3 26.2 26.2 25.3 26.2 26.2 21.5
3 Bulgaria 9.6 10.0 10.0 8.7 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 6.2
4 Croatia 17.9 18.9 18.9 15.8 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.3
6 Czech Republic 18.4 20.0 20.0 15.1 20.0 20.0 16.5 20.0 20.0 16.5 20.0 20.0 12.6
7 Denmark 23.5 25.7 25.7 19.1 25.7 25.7 20.5 25.7 25.7 20.5 25.7 25.7 16.6
8 Estonia 18.9 15.8 23.1 17.9 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.4
9 Finland 24.5 26.7 26.7 20.0 26.7 26.7 21.3 26.7 26.7 21.3 26.7 26.7 17.6

10 France 35.6 38.9 38.9 29.0 38.9 38.9 30.3 38.9 38.9 30.3 38.9 38.9 26.5
11 Germany 28.9 31.3 31.3 24.0 31.3 31.3 25.3 31.3 31.3 25.3 31.3 31.3 21.5
12 Greece 31.4 34.8 34.8 24.7 34.8 34.8 26.1 34.8 34.8 26.1 34.8 34.8 22.2
13 Hungary 20.3 21.9 21.9 17.1 21.9 21.9 18.4 21.9 21.9 18.4 21.9 21.9 14.6
14 Ireland 15.2 16.2 16.2 13.2 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.7
15 Italy 28.4 30.9 30.9 23.4 30.9 30.9 24.8 30.9 30.9 24.8 30.9 30.9 20.9
16 Latvia 14.7 15.7 15.7 12.6 15.7 15.7 13.9 15.7 15.7 13.9 15.7 15.7 10.1
17 Lithuania 17.6 19.2 19.2 14.4 19.2 19.2 15.8 19.2 19.2 15.8 19.2 19.2 11.9
18 Luxembourg 25.9 28.5 28.5 20.7 28.5 28.5 22.0 28.5 28.5 22.0 28.5 28.5 18.2
19 Malta 8.2 18.7 2.7 3.1 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.6
20 Netherlands 23.1 25.3 25.3 18.6 25.3 25.3 19.9 25.3 25.3 19.9 25.3 25.3 16.1
21 Poland 18.3 19.8 19.8 15.3 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.8
22 Portugal 24.5 26.9 26.9 19.8 26.9 26.9 21.2 26.9 26.9 21.2 26.9 26.9 17.3
23 Romania 15.7 16.8 16.8 13.4 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.9
24 Slovakia 17.6 19.1 19.1 14.7 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 12.2
25 Slovenia 20.0 21.7 21.7 16.5 21.7 21.7 17.8 21.7 21.7 17.8 21.7 21.7 14.0
26 Spain 34.3 36.6 36.6 29.8 36.6 36.6 31.1 36.6 36.6 31.1 36.6 36.6 27.3
27 Sweden 24.0 26.3 26.3 19.5 26.3 26.3 20.8 26.3 26.3 20.8 26.3 26.3 17.0
28 UK 29.2 31.7 31.7 24.1 31.7 31.7 25.4 31.7 31.7 25.4 31.7 31.7 21.6
29 North Macedonia 17.2 14.3 20.9 16.5 14.3 20.9 17.8 14.3 20.9 17.8 14.3 20.9 14.0
30 Norway 27.4 29.9 29.9 22.3 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.8
31 Switzerland 19.5 21.5 21.5 15.6 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 13.1
32 Turkey 29.6 29.1 34.4 25.4 29.1 34.4 26.7 29.1 34.4 26.7 29.1 34.4 22.9
33 Canada 40.8 40.9 46.1 35.4 40.9 46.1 36.8 40.9 46.1 36.8 40.9 46.1 32.9
34 Japan 52.7 52.3 59.3 46.6 52.3 59.3 48.0 52.3 59.3 48.0 52.3 59.3 44.1
35 USA 40.8 43.8 45.5 33.1 43.8 45.5 34.4 43.8 45.5 34.4 43.8 45.5 30.6

Mean 24.2 25.9 26.4 20.2 25.9 26.4 21.6 25.9 26.4 21.6 25.9 26.4 17.8

New equity DebtOverall Retained earnings
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1 Austria 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
2 Belgium 5.2 4.9 5.1 5.7 5.8 6.0 6.0 5.8 6.0 6.0 3.1 3.3 5.0
3 Bulgaria 5.5 5.5 5.5 5.5 5.8 5.8 5.7 5.8 5.8 5.7 5.0 5.0 5.0
4 Croatia 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
7 Denmark 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
8 Estonia 5.9 5.8 5.8 6.0 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 5.0
9 Finland 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0

10 France 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
11 Germany 5.7 5.1 5.2 6.7 5.8 6.0 7.4 5.8 6.0 7.4 3.7 3.8 5.3
12 Greece 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
13 Hungary 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
14 Ireland 5.8 5.4 5.6 6.6 5.8 6.0 7.0 5.8 6.0 7.0 4.6 4.8 5.8
15 Italy 5.5 5.1 5.2 6.4 5.8 5.9 7.1 5.8 5.9 7.1 3.7 3.8 5.0
16 Latvia 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
17 Lithuania 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
18 Luxembourg 6.0 5.8 5.8 6.4 5.8 5.8 7.2 5.8 5.8 7.2 5.8 5.8 5.0
19 Malta 5.5 4.9 4.9 6.8 5.8 5.8 7.7 5.8 5.8 7.7 3.1 3.1 5.0
20 Netherlands 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
21 Poland 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
22 Portugal 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
23 Romania 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
24 Slovakia 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
25 Slovenia 5.5 5.2 5.3 6.0 5.8 5.9 6.6 5.8 5.9 6.6 4.2 4.3 5.0
26 Spain 5.8 5.0 5.0 7.4 5.8 5.8 8.2 5.8 5.8 8.2 3.4 3.4 5.8
27 Sweden 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
28 UK 6.1 4.9 6.8 6.8 5.8 7.7 7.7 5.8 7.7 7.7 3.1 5.0 5.0
29 North Macedonia 5.6 5.9 5.9 5.1 5.8 5.8 5.0 6.7 6.7 5.8 5.8 5.8 5.0
30 Norway 5.5 5.0 5.1 6.4 5.8 5.9 7.2 5.8 5.9 7.2 3.6 3.7 5.0
31 Switzerland 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
32 Turkey 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
33 Canada 5.4 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.4 3.4 4.8
34 Japan 5.5 4.7 4.9 7.1 5.8 6.0 8.2 5.8 6.0 8.2 2.6 2.8 5.0
35 USA 6.3 4.4 7.3 7.3 5.8 8.7 8.7 5.8 8.7 8.7 1.7 4.6 4.6

Mean 5.6 5.2 5.5 6.3 5.8 6.1 7.0 5.8 6.1 7.0 4.0 4.3 5.0

Overall Retained earnings New equity Debt
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1 Austria 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
2 Belgium 10.1 8.9 9.5 12.1 13.0 13.6 13.6 13.0 13.6 13.6 1.2 1.8 9.2
3 Bulgaria 10.6 10.7 10.7 10.4 11.9 11.9 11.6 11.9 11.9 11.6 8.4 8.4 8.1
4 Croatia 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 12.2 11.9 11.9 12.7 11.9 11.9 15.1 11.9 11.9 15.1 11.9 11.9 8.1
7 Denmark 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
8 Estonia 12.2 11.9 11.9 12.8 11.9 11.9 15.4 11.9 11.9 15.4 11.9 11.9 8.1
9 Finland 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1

10 France 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
11 Germany 12.1 9.6 10.1 16.6 12.9 13.4 19.9 12.9 13.4 19.9 3.4 4.0 10.4
12 Greece 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
13 Hungary 10.6 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.1 5.1 8.2
14 Ireland 13.4 11.5 12.3 16.5 13.4 14.1 18.3 13.4 14.1 18.3 8.1 8.9 13.1
15 Italy 11.6 9.5 10.0 15.3 12.8 13.3 18.6 12.8 13.3 18.6 3.4 3.9 9.2
16 Latvia 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
17 Lithuania 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
18 Luxembourg 12.8 11.9 11.9 14.5 11.9 11.9 18.0 11.9 11.9 18.0 11.9 11.9 8.1
19 Malta 10.4 7.6 7.6 16.0 11.9 11.9 20.3 11.9 11.9 20.3 -0.3 -0.3 8.1
20 Netherlands 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
21 Poland 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
22 Portugal 10.5 8.7 8.7 14.1 11.9 11.9 17.3 11.9 11.9 17.3 2.7 2.7 8.1
23 Romania 10.6 10.0 10.0 11.7 11.9 11.9 13.7 11.9 11.9 13.7 6.4 6.4 8.1
24 Slovakia 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
25 Slovenia 11.3 10.0 10.4 13.5 12.6 13.0 16.1 12.6 13.0 16.1 5.3 5.6 8.8
26 Spain 11.1 8.2 8.2 16.8 11.9 11.9 20.5 11.9 11.9 20.5 1.3 1.3 9.9
27 Sweden 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
28 UK 25.0 20.6 27.2 27.2 24.0 30.6 30.6 24.0 30.6 30.6 14.2 20.9 20.9
29 North Macedonia 17.4 18.6 18.6 15.2 18.2 18.2 14.8 21.7 21.7 18.3 18.2 18.2 14.8
30 Norway 11.1 9.1 9.3 15.0 12.5 12.7 18.4 12.5 12.7 18.4 2.7 3.0 8.7
31 Switzerland 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.6 4.6 8.1
32 Turkey 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
33 Canada 10.2 8.1 8.1 14.4 11.9 11.9 18.2 11.9 11.9 18.2 1.0 1.0 7.3
34 Japan 12.0 8.3 9.0 18.8 13.2 13.9 23.7 13.2 13.9 23.7 -0.9 -0.2 9.6
35 USA 30.4 24.2 33.6 33.6 28.9 38.3 38.3 28.9 38.3 38.3 15.4 24.8 24.8

Mean 13.0 11.2 12.2 15.7 13.9 14.8 18.6 14.0 14.9 18.7 6.3 7.3 10.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.4
2 Belgium 5.2 5.5 5.5 4.5 5.5 5.5 4.9 5.5 5.5 4.9 5.5 5.5 3.7
3 Bulgaria 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.6
4 Croatia 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.5
6 Czech Republic 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
7 Denmark 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.3
8 Estonia 5.8 5.0 6.9 5.5 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.8
9 Finland 6.4 7.0 7.0 5.1 7.0 7.0 5.5 7.0 7.0 5.5 7.0 7.0 4.4

10 France 7.3 8.3 8.3 5.2 8.3 8.3 5.6 8.3 8.3 5.6 8.3 8.3 4.4
11 Germany 6.6 7.3 7.3 5.2 7.3 7.3 5.6 7.3 7.3 5.6 7.3 7.3 4.4
12 Greece 6.0 6.6 6.6 4.9 6.6 6.6 5.3 6.6 6.6 5.3 6.6 6.6 4.2
13 Hungary 6.1 6.5 6.5 5.4 6.5 6.5 5.7 6.5 6.5 5.7 6.5 6.5 4.7
14 Ireland 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
15 Italy 6.6 7.3 7.3 5.1 7.3 7.3 5.5 7.3 7.3 5.5 7.3 7.3 4.3
16 Latvia 5.3 5.3 5.3 5.4 5.3 5.3 5.7 5.3 5.3 5.7 5.3 5.3 4.7
17 Lithuania 5.6 5.8 5.8 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.8 5.8 4.4
18 Luxembourg 6.3 7.0 7.0 4.8 7.0 7.0 5.2 7.0 7.0 5.2 7.0 7.0 4.0
19 Malta 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
20 Netherlands 6.1 6.7 6.7 4.8 6.7 6.7 5.2 6.7 6.7 5.2 6.7 6.7 4.1
21 Poland 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
22 Portugal 6.5 7.2 7.2 5.0 7.2 7.2 5.4 7.2 7.2 5.4 7.2 7.2 4.2
23 Romania 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.6
24 Slovakia 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
25 Slovenia 6.0 6.4 6.4 5.2 6.4 6.4 5.5 6.4 6.4 5.5 6.4 6.4 4.5
26 Spain 7.8 8.8 8.8 5.8 8.8 8.8 6.3 8.8 8.8 6.3 8.8 8.8 4.9
27 Sweden 6.3 6.9 6.9 5.0 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.3
28 UK 7.3 8.0 8.0 5.8 8.0 8.0 6.2 8.0 8.0 6.2 8.0 8.0 5.1
29 North Macedonia 5.7 5.0 6.7 5.5 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 4.8
30 Norway 6.8 7.5 7.5 5.3 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.6
31 Switzerland 5.9 6.4 6.4 4.9 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.2
32 Turkey 6.7 6.5 8.1 5.4 6.5 8.1 5.8 6.5 8.1 5.8 6.5 8.1 4.6
33 Canada 8.0 7.9 9.7 6.3 7.9 9.7 6.8 7.9 9.7 6.8 7.9 9.7 5.3
34 Japan 10.6 10.4 13.4 8.0 10.4 13.4 8.6 10.4 13.4 8.6 10.4 13.4 6.8
35 USA 8.1 9.1 9.7 5.5 9.1 9.7 6.0 9.1 9.7 6.0 9.1 9.7 4.6

Mean 6.4 6.9 7.1 5.3 6.9 7.1 5.7 6.9 7.1 5.7 6.9 7.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.6 25.8 25.8 19.1 25.8 25.8 20.5 25.8 25.8 20.5 25.8 25.8 16.4
2 Belgium 26.0 27.2 27.2 23.7 27.2 27.2 25.2 27.2 27.2 25.2 27.2 27.2 21.0
3 Bulgaria 9.5 10.0 10.0 8.5 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 5.8
4 Croatia 17.8 18.9 18.9 15.7 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.0
6 Czech Republic 17.5 19.0 19.0 14.4 19.0 19.0 15.8 19.0 19.0 15.8 19.0 19.0 11.7
7 Denmark 23.5 25.7 25.7 19.0 25.7 25.7 20.5 25.7 25.7 20.5 25.7 25.7 16.3
8 Estonia 18.9 15.8 23.1 17.8 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.1
9 Finland 24.7 27.0 27.0 20.1 27.0 27.0 21.5 27.0 27.0 21.5 27.0 27.0 17.4

10 France 33.7 37.0 37.0 27.0 37.0 37.0 28.5 37.0 37.0 28.5 37.0 37.0 24.3
11 Germany 28.8 31.3 31.3 23.8 31.3 31.3 25.3 31.3 31.3 25.3 31.3 31.3 21.1
12 Greece 21.8 23.9 23.9 17.5 23.9 23.9 19.0 23.9 23.9 19.0 23.9 23.9 14.8
13 Hungary 19.9 21.4 21.4 16.8 21.4 21.4 18.3 21.4 21.4 18.3 21.4 21.4 14.1
14 Ireland 15.1 16.2 16.2 13.0 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.3
15 Italy 28.4 30.9 30.9 23.3 30.9 30.9 24.8 30.9 30.9 24.8 30.9 30.9 20.6
16 Latvia 12.6 12.4 12.4 12.9 12.4 12.4 14.4 12.4 12.4 14.4 12.4 12.4 10.2
17 Lithuania 13.5 14.6 14.6 11.3 14.6 14.6 12.8 14.6 14.6 12.8 14.6 14.6 8.6
18 Luxembourg 25.8 28.5 28.5 20.5 28.5 28.5 22.0 28.5 28.5 22.0 28.5 28.5 17.8
19 Malta 8.1 18.7 2.7 2.9 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.2
20 Netherlands 23.0 25.3 25.3 18.4 25.3 25.3 19.9 25.3 25.3 19.9 25.3 25.3 15.7
21 Poland 18.3 19.8 19.8 15.2 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.5
22 Portugal 27.0 29.7 29.7 21.6 29.7 29.7 23.1 29.7 29.7 23.1 29.7 29.7 18.9
23 Romania 15.6 16.8 16.8 13.2 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.5
24 Slovakia 17.6 19.1 19.1 14.5 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 11.8
25 Slovenia 19.0 20.6 20.6 15.7 20.6 20.6 17.2 20.6 20.6 17.2 20.6 20.6 13.0
26 Spain 33.7 36.6 36.6 27.9 36.6 36.6 29.4 36.6 36.6 29.4 36.6 36.6 25.2
27 Sweden 24.0 26.3 26.3 19.4 26.3 26.3 20.8 26.3 26.3 20.8 26.3 26.3 16.7
28 UK 29.2 31.8 31.8 24.0 31.8 31.8 25.5 31.8 31.8 25.5 31.8 31.8 21.3
29 North Macedonia 17.2 14.3 20.9 16.3 14.3 20.9 17.8 14.3 20.9 17.8 14.3 20.9 13.6
30 Norway 27.3 29.9 29.9 22.1 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.4
31 Switzerland 19.5 21.5 21.5 15.4 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 12.7
32 Turkey 29.6 29.2 34.4 25.2 29.2 34.4 26.7 29.2 34.4 26.7 29.2 34.4 22.5
33 Canada 38.8 38.7 44.0 33.7 38.7 44.0 35.2 38.7 44.0 35.2 38.7 44.0 31.0
34 Japan 52.7 52.3 59.3 46.5 52.3 59.3 48.0 52.3 59.3 48.0 52.3 59.3 43.7
35 USA 39.9 42.8 44.6 32.3 42.8 44.6 33.8 42.8 44.6 33.8 42.8 44.6 29.6

Mean 23.6 25.3 25.8 19.7 25.3 25.8 21.2 25.3 25.8 21.2 25.3 25.8 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
2 Belgium 5.3 5.0 5.1 5.8 5.9 6.1 6.2 5.9 6.1 6.2 3.2 3.3 5.0
3 Bulgaria 5.6 5.6 5.6 5.5 5.9 5.9 5.8 5.9 5.9 5.8 5.1 5.1 5.0
4 Croatia 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
6 Czech Republic 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
7 Denmark 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
8 Estonia 5.9 5.9 5.9 6.0 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 5.0
9 Finland 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0

10 France 5.6 4.9 5.1 6.7 5.9 6.1 7.7 5.9 6.1 7.7 3.1 3.2 4.9
11 Germany 5.7 5.1 5.3 6.7 5.9 6.1 7.5 5.9 6.1 7.5 3.7 3.9 5.3
12 Greece 6.0 5.1 6.4 6.4 5.9 7.2 7.2 5.9 7.2 7.2 3.7 5.0 5.0
13 Hungary 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.5 4.5 5.0
14 Ireland 5.9 5.5 5.7 6.6 5.9 6.1 7.0 5.9 6.1 7.0 4.7 4.9 5.8
15 Italy 5.6 5.2 5.3 6.4 5.9 6.0 7.2 5.9 6.0 7.2 3.8 3.9 5.0
16 Latvia 5.4 5.5 5.5 5.2 5.9 5.9 5.3 5.9 5.9 5.3 4.7 4.7 5.0
17 Lithuania 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
18 Luxembourg 6.1 5.9 5.9 6.4 5.9 5.9 7.2 5.9 5.9 7.2 5.9 5.9 5.0
19 Malta 5.6 5.0 5.0 6.8 5.9 5.9 7.7 5.9 5.9 7.7 3.2 3.2 5.0
20 Netherlands 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
21 Poland 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.4 4.4 5.0
22 Portugal 5.6 5.1 5.1 6.5 5.9 5.9 7.3 5.9 5.9 7.3 3.6 3.6 5.0
23 Romania 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
24 Slovakia 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
25 Slovenia 5.6 5.3 5.4 6.0 5.9 6.0 6.6 5.9 6.0 6.6 4.3 4.4 5.0
26 Spain 5.8 5.1 5.1 7.4 5.9 5.9 8.2 5.9 5.9 8.2 3.5 3.5 5.8
27 Sweden 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
28 UK 5.6 5.1 5.1 6.4 5.9 5.9 7.2 5.9 5.9 7.2 3.7 3.7 5.0
29 North Macedonia 5.7 6.0 6.0 5.1 5.9 5.9 5.0 6.8 6.8 5.8 5.9 5.9 5.0
30 Norway 5.6 5.1 5.2 6.4 5.9 6.0 7.2 5.9 6.0 7.2 3.7 3.8 5.0
31 Switzerland 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
32 Turkey 5.8 5.3 6.1 6.1 5.9 6.7 6.7 5.9 6.7 6.7 4.2 5.0 5.0
33 Canada 5.5 5.1 5.1 6.4 5.9 5.9 7.2 5.9 5.9 7.2 3.6 3.6 4.9
34 Japan 5.6 4.8 4.9 7.1 5.9 6.1 8.3 5.9 6.1 8.3 2.7 2.8 5.0
35 USA 6.4 4.5 7.3 7.3 5.9 8.7 8.7 5.9 8.7 8.7 1.9 4.7 4.7

Mean 5.7 5.3 5.5 6.2 5.9 6.1 6.9 5.9 6.1 6.9 4.2 4.4 5.0

Overall Retained earnings New equity Debt
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1 Austria 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
2 Belgium 11.3 9.9 10.5 13.6 14.1 14.7 15.5 14.1 14.7 15.5 2.2 2.8 10.0
3 Bulgaria 11.5 11.8 11.8 11.1 13.0 13.0 12.3 13.0 13.0 12.3 9.5 9.5 8.8
4 Croatia 11.5 10.6 10.6 13.4 13.0 13.0 15.8 13.0 13.0 15.8 6.1 6.1 8.8
6 Czech Republic 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
7 Denmark 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
8 Estonia 13.2 13.0 13.0 13.6 13.0 13.0 16.2 13.0 13.0 16.2 13.0 13.0 8.8
9 Finland 11.5 9.9 9.9 14.7 13.0 13.0 17.9 13.0 13.0 17.9 4.0 4.0 8.8

10 France 12.6 9.8 10.4 17.7 14.1 14.7 22.0 14.1 14.7 22.0 1.8 2.4 9.7
11 Germany 13.1 10.7 11.2 17.3 14.0 14.5 20.6 14.0 14.5 20.6 4.5 5.1 11.2
12 Greece 21.7 18.6 23.3 23.3 21.5 26.2 26.2 21.5 26.2 26.2 13.2 17.9 17.9
13 Hungary 11.6 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.5 6.5 9.0
14 Ireland 14.4 12.6 13.4 17.2 14.5 15.2 19.1 14.5 15.2 19.1 9.2 10.0 13.8
15 Italy 12.6 10.6 11.1 16.0 13.9 14.4 19.3 13.9 14.4 19.3 4.5 5.0 10.0
16 Latvia 10.7 11.2 11.2 9.8 13.0 13.0 10.4 13.0 13.0 10.4 7.8 7.8 8.8
17 Lithuania 11.5 11.2 11.2 12.2 13.0 13.0 14.1 13.0 13.0 14.1 7.8 7.8 8.8
18 Luxembourg 13.8 13.0 13.0 15.3 13.0 13.0 18.8 13.0 13.0 18.8 13.0 13.0 8.8
19 Malta 11.4 8.7 8.7 16.7 13.0 13.0 21.0 13.0 13.0 21.0 0.8 0.8 8.8
20 Netherlands 11.5 9.9 9.9 14.6 13.0 13.0 17.7 13.0 13.0 17.7 4.1 4.1 8.8
21 Poland 11.5 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.4 6.4 8.8
22 Portugal 11.4 9.5 9.5 15.4 13.0 13.0 18.9 13.0 13.0 18.9 2.9 2.9 8.8
23 Romania 11.5 11.1 11.1 12.4 13.0 13.0 14.4 13.0 13.0 14.4 7.5 7.5 8.8
24 Slovakia 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
25 Slovenia 12.3 11.2 11.6 14.1 13.6 14.0 16.5 13.6 14.0 16.5 6.7 7.0 9.5
26 Spain 12.1 9.3 9.3 17.6 13.0 13.0 21.3 13.0 13.0 21.3 2.4 2.4 10.7
27 Sweden 11.5 9.9 9.9 14.7 13.0 13.0 17.8 13.0 13.0 17.8 4.1 4.1 8.8
28 UK 11.5 9.6 9.6 15.2 13.0 13.0 18.6 13.0 13.0 18.6 3.3 3.3 8.8
29 North Macedonia 18.3 19.6 19.6 15.8 19.2 19.2 15.5 22.7 22.7 18.9 19.2 19.2 15.5
30 Norway 12.1 10.1 10.4 15.8 13.5 13.8 19.2 13.5 13.8 19.2 3.8 4.1 9.4
31 Switzerland 11.5 10.4 10.4 13.6 13.0 13.0 16.2 13.0 13.0 16.2 5.7 5.7 8.8
32 Turkey 18.4 16.3 19.4 19.4 18.7 21.8 21.8 18.7 21.8 21.8 11.8 14.9 14.9
33 Canada 11.3 9.4 9.4 15.0 13.0 13.0 18.6 13.0 13.0 18.6 2.8 2.8 8.4
34 Japan 13.0 9.4 10.1 19.5 14.3 15.0 24.4 14.3 15.0 24.4 0.2 0.9 10.3
35 USA 30.7 24.7 33.7 33.7 29.3 38.3 38.3 29.3 38.3 38.3 16.1 25.1 25.1

Mean 13.2 11.7 12.4 15.6 14.3 14.9 18.4 14.4 15.0 18.5 6.9 7.6 10.4

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.4
2 Belgium 5.4 5.8 5.8 4.5 5.8 5.8 5.0 5.8 5.8 5.0 5.8 5.8 3.7
3 Bulgaria 5.5 5.6 5.6 5.3 5.6 5.6 5.6 5.6 5.6 5.6 5.6 5.6 4.7
4 Croatia 5.7 6.0 6.0 5.2 6.0 6.0 5.5 6.0 6.0 5.5 6.0 6.0 4.5
6 Czech Republic 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
7 Denmark 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.3
8 Estonia 5.8 5.0 6.9 5.5 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.8
9 Finland 6.6 7.2 7.2 5.3 7.2 7.2 5.7 7.2 7.2 5.7 7.2 7.2 4.6

10 France 7.3 8.3 8.3 5.2 8.3 8.3 5.6 8.3 8.3 5.6 8.3 8.3 4.4
11 Germany 6.7 7.4 7.4 5.3 7.4 7.4 5.7 7.4 7.4 5.7 7.4 7.4 4.5
12 Greece 5.8 6.2 6.2 5.0 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.3
13 Hungary 6.2 6.6 6.6 5.4 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 4.7
14 Ireland 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
15 Italy 5.8 6.1 6.1 5.1 6.1 6.1 5.5 6.1 6.1 5.5 6.1 6.1 4.3
16 Latvia 5.4 5.4 5.4 5.4 5.4 5.4 5.7 5.4 5.4 5.7 5.4 5.4 4.7
17 Lithuania 5.6 5.8 5.8 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.8 5.8 4.4
18 Luxembourg 6.2 6.9 6.9 4.7 6.9 6.9 5.1 6.9 6.9 5.1 6.9 6.9 3.9
19 Malta 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
20 Netherlands 6.0 6.6 6.6 4.8 6.6 6.6 5.2 6.6 6.6 5.2 6.6 6.6 4.1
21 Poland 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
22 Portugal 6.5 7.2 7.2 5.0 7.2 7.2 5.4 7.2 7.2 5.4 7.2 7.2 4.2
23 Romania 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.6
24 Slovakia 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
25 Slovenia 6.0 6.4 6.4 5.2 6.4 6.4 5.5 6.4 6.4 5.5 6.4 6.4 4.5
26 Spain 7.6 8.5 8.5 5.7 8.5 8.5 6.2 8.5 8.5 6.2 8.5 8.5 4.8
27 Sweden 6.3 6.9 6.9 5.0 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.3
28 UK 7.2 7.8 7.8 5.9 7.8 7.8 6.3 7.8 7.8 6.3 7.8 7.8 5.2
29 North Macedonia 5.7 5.0 6.7 5.5 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 4.8
30 Norway 6.8 7.5 7.5 5.3 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.6
31 Switzerland 5.9 6.4 6.4 4.9 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.2
32 Turkey 6.7 6.5 8.1 5.4 6.5 8.1 5.8 6.5 8.1 5.8 6.5 8.1 4.6
33 Canada 7.6 7.5 9.2 6.1 7.5 9.2 6.6 7.5 9.2 6.6 7.5 9.2 5.3
34 Japan 10.6 10.4 13.4 8.0 10.4 13.4 8.6 10.4 13.4 8.6 10.4 13.4 6.8
35 USA 8.1 9.1 9.7 5.5 9.1 9.7 6.0 9.1 9.7 6.0 9.1 9.7 4.6

Mean 6.4 6.8 7.0 5.3 6.8 7.0 5.7 6.8 7.0 5.7 6.8 7.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.8 26.0 26.0 19.3 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 16.6
2 Belgium 26.6 28.0 28.0 23.9 28.0 28.0 25.4 28.0 28.0 25.4 28.0 28.0 21.2
3 Bulgaria 9.7 10.2 10.2 8.7 10.2 10.2 10.2 10.2 10.2 10.2 10.2 10.2 6.0
4 Croatia 17.8 18.9 18.9 15.7 18.9 18.9 17.2 18.9 18.9 17.2 18.9 18.9 13.0
6 Czech Republic 17.5 19.0 19.0 14.4 19.0 19.0 15.8 19.0 19.0 15.8 19.0 19.0 11.7
7 Denmark 23.5 25.7 25.7 19.0 25.7 25.7 20.5 25.7 25.7 20.5 25.7 25.7 16.3
8 Estonia 18.9 15.8 23.1 17.8 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.1
9 Finland 25.5 27.8 27.8 20.8 27.8 27.8 22.2 27.8 27.8 22.2 27.8 27.8 18.1

10 France 33.7 37.1 37.1 27.0 37.1 37.1 28.5 37.1 37.1 28.5 37.1 37.1 24.3
11 Germany 29.0 31.5 31.5 24.1 31.5 31.5 25.6 31.5 31.5 25.6 31.5 31.5 21.4
12 Greece 18.3 19.9 19.9 15.0 19.9 19.9 16.5 19.9 19.9 16.5 19.9 19.9 12.3
13 Hungary 20.1 21.6 21.6 17.0 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 14.3
14 Ireland 15.1 16.2 16.2 13.0 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.3
15 Italy 25.6 26.8 26.8 23.3 26.8 26.8 24.8 26.8 26.8 24.8 26.8 26.8 20.6
16 Latvia 12.9 12.9 12.9 12.9 12.9 12.9 14.4 12.9 12.9 14.4 12.9 12.9 10.2
17 Lithuania 13.5 14.6 14.6 11.3 14.6 14.6 12.8 14.6 14.6 12.8 14.6 14.6 8.6
18 Luxembourg 25.8 28.5 28.5 20.4 28.5 28.5 21.9 28.5 28.5 21.9 28.5 28.5 17.7
19 Malta 8.1 18.7 2.7 2.9 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.2
20 Netherlands 22.6 24.8 24.8 18.1 24.8 24.8 19.6 24.8 24.8 19.6 24.8 24.8 15.4
21 Poland 18.3 19.8 19.8 15.2 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.5
22 Portugal 27.0 29.7 29.7 21.6 29.7 29.7 23.1 29.7 29.7 23.1 29.7 29.7 18.9
23 Romania 15.6 16.8 16.8 13.2 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.5
24 Slovakia 17.6 19.1 19.1 14.5 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 11.8
25 Slovenia 19.0 20.6 20.6 15.7 20.6 20.6 17.2 20.6 20.6 17.2 20.6 20.6 13.0
26 Spain 32.8 35.6 35.6 27.1 35.6 35.6 28.6 35.6 35.6 28.6 35.6 35.6 24.4
27 Sweden 24.0 26.3 26.3 19.4 26.3 26.3 20.8 26.3 26.3 20.8 26.3 26.3 16.7
28 UK 27.7 30.0 30.0 23.0 30.0 30.0 24.4 30.0 30.0 24.4 30.0 30.0 20.3
29 North Macedonia 17.2 14.3 20.9 16.3 14.3 20.9 17.8 14.3 20.9 17.8 14.3 20.9 13.6
30 Norway 27.3 29.9 29.9 22.1 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.4
31 Switzerland 19.5 21.5 21.5 15.4 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 12.7
32 Turkey 29.6 29.2 34.4 25.2 29.2 34.4 26.7 29.2 34.4 26.7 29.2 34.4 22.5
33 Canada 36.5 36.1 41.4 31.9 36.1 41.4 33.4 36.1 41.4 33.4 36.1 41.4 29.2
34 Japan 52.7 52.3 59.3 46.5 52.3 59.3 48.0 52.3 59.3 48.0 52.3 59.3 43.7
35 USA 39.9 42.8 44.6 32.3 42.8 44.6 33.8 42.8 44.6 33.8 42.8 44.6 29.6

Mean 23.3 24.9 25.4 19.5 24.9 25.4 21.0 24.9 25.4 21.0 24.9 25.4 16.8

Overall Retained earnings New equity Debt
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1 Austria 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
2 Belgium 5.3 5.0 5.1 5.9 5.9 6.1 6.4 5.9 6.1 6.4 3.2 3.3 5.0
3 Bulgaria 5.6 5.6 5.6 5.5 5.9 5.9 5.8 5.9 5.9 5.8 5.1 5.1 5.0
4 Croatia 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
6 Czech Republic 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
7 Denmark 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
8 Estonia 5.9 5.9 5.9 6.0 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 5.0
9 Finland 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0

10 France 5.6 4.9 5.1 6.7 5.9 6.1 7.7 5.9 6.1 7.7 3.1 3.2 4.9
11 Germany 5.7 5.1 5.3 6.7 5.9 6.1 7.5 5.9 6.1 7.5 3.7 3.9 5.3
12 Greece 5.9 5.9 5.9 6.0 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 5.0
13 Hungary 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.5 4.5 5.0
14 Ireland 5.9 5.5 5.7 6.6 5.9 6.1 7.0 5.9 6.1 7.0 4.7 4.9 5.8
15 Italy 5.4 5.2 5.3 5.8 5.9 6.0 6.2 5.9 6.0 6.2 3.8 3.9 5.0
16 Latvia 5.4 5.5 5.5 5.3 5.9 5.9 5.4 5.9 5.9 5.4 4.7 4.7 5.0
17 Lithuania 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
18 Luxembourg 6.1 5.9 5.9 6.4 5.9 5.9 7.2 5.9 5.9 7.2 5.9 5.9 5.0
19 Malta 5.6 5.0 5.0 6.8 5.9 5.9 7.7 5.9 5.9 7.7 3.2 3.2 5.0
20 Netherlands 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
21 Poland 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.4 4.4 5.0
22 Portugal 5.6 5.1 5.1 6.5 5.9 5.9 7.3 5.9 5.9 7.3 3.6 3.6 5.0
23 Romania 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
24 Slovakia 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
25 Slovenia 5.6 5.3 5.4 6.0 5.9 6.0 6.6 5.9 6.0 6.6 4.3 4.4 5.0
26 Spain 5.9 5.1 5.1 7.4 5.9 5.9 8.2 5.9 5.9 8.2 3.6 3.6 5.8
27 Sweden 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
28 UK 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
29 North Macedonia 5.7 6.0 6.0 5.1 5.9 5.9 5.0 6.8 6.8 5.8 5.9 5.9 5.0
30 Norway 5.6 5.1 5.2 6.4 5.9 6.0 7.2 5.9 6.0 7.2 3.7 3.8 5.0
31 Switzerland 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
32 Turkey 5.8 5.3 6.1 6.1 5.9 6.7 6.7 5.9 6.7 6.7 4.2 5.0 5.0
33 Canada 5.6 5.2 5.2 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.8 3.8 4.9
34 Japan 5.6 4.8 4.9 7.1 5.9 6.1 8.3 5.9 6.1 8.3 2.7 2.8 5.0
35 USA 6.4 4.5 7.3 7.3 5.9 8.7 8.7 5.9 8.7 8.7 1.9 4.7 4.7

Mean 5.7 5.3 5.5 6.2 5.9 6.0 6.8 5.9 6.1 6.9 4.3 4.4 5.0

Overall Retained earnings New equity Debt
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1 Austria 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
2 Belgium 11.5 9.9 10.5 14.0 14.1 14.7 16.1 14.1 14.7 16.1 2.2 2.8 10.0
3 Bulgaria 11.5 11.8 11.8 11.1 13.0 13.0 12.3 13.0 13.0 12.3 9.5 9.5 8.8
4 Croatia 11.5 10.6 10.6 13.4 13.0 13.0 15.8 13.0 13.0 15.8 6.1 6.1 8.8
6 Czech Republic 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
7 Denmark 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
8 Estonia 13.2 13.0 13.0 13.6 13.0 13.0 16.2 13.0 13.0 16.2 13.0 13.0 8.8
9 Finland 11.5 9.9 9.9 14.7 13.0 13.0 17.9 13.0 13.0 17.9 4.0 4.0 8.8

10 France 12.6 9.8 10.4 17.7 14.1 14.7 22.0 14.1 14.7 22.0 1.8 2.4 9.7
11 Germany 13.1 10.7 11.2 17.3 14.0 14.5 20.6 14.0 14.5 20.6 4.5 5.1 11.2
12 Greece 13.1 13.0 13.0 13.4 13.0 13.0 15.8 13.0 13.0 15.8 13.0 13.0 8.8
13 Hungary 11.6 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.5 6.5 9.0
14 Ireland 14.4 12.6 13.4 17.2 14.5 15.2 19.1 14.5 15.2 19.1 9.2 10.0 13.8
15 Italy 11.7 10.6 11.1 13.4 13.9 14.4 15.3 13.9 14.4 15.3 4.5 5.0 10.0
16 Latvia 10.8 11.2 11.2 10.2 13.0 13.0 10.9 13.0 13.0 10.9 7.8 7.8 8.8
17 Lithuania 11.5 11.2 11.2 12.2 13.0 13.0 14.1 13.0 13.0 14.1 7.8 7.8 8.8
18 Luxembourg 13.8 13.0 13.0 15.4 13.0 13.0 18.9 13.0 13.0 18.9 13.0 13.0 8.8
19 Malta 11.4 8.7 8.7 16.7 13.0 13.0 21.0 13.0 13.0 21.0 0.8 0.8 8.8
20 Netherlands 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
21 Poland 11.5 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.4 6.4 8.8
22 Portugal 11.4 9.5 9.5 15.4 13.0 13.0 18.9 13.0 13.0 18.9 2.9 2.9 8.8
23 Romania 11.5 11.1 11.1 12.4 13.0 13.0 14.4 13.0 13.0 14.4 7.5 7.5 8.8
24 Slovakia 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
25 Slovenia 12.3 11.2 11.6 14.1 13.6 14.0 16.5 13.6 14.0 16.5 6.7 7.0 9.5
26 Spain 12.1 9.4 9.4 17.5 13.0 13.0 21.1 13.0 13.0 21.1 2.6 2.6 10.7
27 Sweden 11.5 9.9 9.9 14.7 13.0 13.0 17.8 13.0 13.0 17.8 4.1 4.1 8.8
28 UK 11.5 9.9 9.9 14.7 13.0 13.0 17.9 13.0 13.0 17.9 4.0 4.0 8.8
29 North Macedonia 18.3 19.6 19.6 15.8 19.2 19.2 15.5 22.7 22.7 18.9 19.2 19.2 15.5
30 Norway 12.1 10.1 10.4 15.8 13.5 13.8 19.2 13.5 13.8 19.2 3.8 4.1 9.4
31 Switzerland 11.5 10.4 10.4 13.6 13.0 13.0 16.2 13.0 13.0 16.2 5.7 5.7 8.8
32 Turkey 18.4 16.3 19.4 19.4 18.7 21.8 21.8 18.7 21.8 21.8 11.8 14.9 14.9
33 Canada 11.4 9.7 9.7 14.8 13.0 13.0 18.1 13.0 13.0 18.1 3.7 3.7 8.7
34 Japan 13.0 9.4 10.1 19.5 14.3 15.0 24.4 14.3 15.0 24.4 0.2 0.9 10.3
35 USA 30.7 24.7 33.7 33.7 29.3 38.3 38.3 29.3 38.3 38.3 16.1 25.1 25.1

Mean 13.0 11.6 12.1 15.2 14.1 14.5 18.0 14.2 14.7 18.1 7.0 7.5 10.1

Overall Retained earnings New equity Debt
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1 Austria 6.0 6.5 6.5 5.1 6.9 6.9 5.5 6.9 6.9 5.5 5.7 5.7 4.3
2 Belgium 5.2 5.5 5.5 4.5 6.0 6.0 5.0 6.0 6.0 5.0 4.6 4.6 3.6
3 Bulgaria 5.3 5.3 5.3 5.3 5.6 5.6 5.6 5.6 5.6 5.6 4.6 4.6 4.6
4 Croatia 5.8 5.5 6.7 5.2 6.0 7.2 5.7 6.0 7.2 5.7 4.7 5.9 4.4
6 Czech Republic 5.5 5.8 5.8 5.0 6.2 6.2 5.4 6.2 6.2 5.4 5.0 5.0 4.3
7 Denmark 5.8 6.3 6.3 4.9 6.7 6.7 5.3 6.7 6.7 5.3 5.5 5.5 4.1
8 Estonia 5.5 4.6 6.5 5.5 5.0 6.9 5.9 5.0 6.9 5.9 3.9 5.7 4.7
9 Finland 6.2 6.7 6.7 5.4 7.1 7.1 5.8 7.1 7.1 5.8 5.9 5.9 4.6

10 France 7.0 8.0 8.0 5.1 8.5 8.5 5.6 8.5 8.5 5.6 7.0 7.0 4.2
11 Germany 6.4 6.9 6.9 5.2 7.4 7.4 5.7 7.4 7.4 5.7 6.1 6.1 4.4
12 Greece 5.5 5.8 5.8 5.0 6.2 6.2 5.4 6.2 6.2 5.4 5.1 5.1 4.2
13 Hungary 5.9 6.2 6.2 5.4 6.6 6.6 5.8 6.6 6.6 5.8 5.4 5.4 4.7
14 Ireland 5.7 5.8 5.8 5.4 6.2 6.2 5.8 6.2 6.2 5.8 5.1 5.1 4.7
15 Italy 5.5 5.7 5.7 5.1 6.2 6.2 5.6 6.2 6.2 5.6 4.9 4.9 4.3
16 Latvia 5.2 5.1 5.1 5.4 5.5 5.5 5.7 5.5 5.5 5.7 4.4 4.4 4.7
17 Lithuania 5.3 5.4 5.4 5.0 5.8 5.8 5.4 5.8 5.8 5.4 4.7 4.7 4.3
18 Luxembourg 5.9 6.5 6.5 4.6 6.9 6.9 5.1 6.9 6.9 5.1 5.7 5.7 3.8
19 Malta 5.7 7.9 4.5 4.8 8.2 4.8 5.1 8.2 4.8 5.1 7.2 3.8 4.2
20 Netherlands 5.9 6.4 6.4 5.0 6.8 6.8 5.4 6.8 6.8 5.4 5.6 5.6 4.2
21 Poland 5.7 6.0 6.0 5.2 6.4 6.4 5.6 6.4 6.4 5.6 5.3 5.3 4.5
22 Portugal 6.3 7.0 7.0 4.8 7.5 7.5 5.3 7.5 7.5 5.3 6.2 6.2 4.0
23 Romania 5.6 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.1 5.1 4.6
24 Slovakia 5.5 5.8 5.8 5.0 6.2 6.2 5.4 6.2 6.2 5.4 5.1 5.1 4.3
25 Slovenia 5.6 5.8 5.8 5.2 6.2 6.2 5.6 6.2 6.2 5.6 5.1 5.1 4.5
26 Spain 7.4 8.2 8.2 5.8 8.7 8.7 6.4 8.7 8.7 6.4 7.2 7.2 4.8
27 Sweden 6.0 6.5 6.5 5.0 6.9 6.9 5.4 6.9 6.9 5.4 5.7 5.7 4.2
28 UK 6.8 7.3 7.3 6.0 7.7 7.7 6.4 7.7 7.7 6.4 6.5 6.5 5.2
29 North Macedonia 5.5 4.6 6.3 5.5 5.0 6.7 5.9 5.0 6.7 5.9 3.9 5.5 4.8
30 Norway 6.5 7.0 7.0 5.3 7.5 7.5 5.7 7.5 7.5 5.7 6.2 6.2 4.5
31 Switzerland 5.6 6.0 6.0 4.9 6.4 6.4 5.3 6.4 6.4 5.3 5.3 5.3 4.1
32 Turkey 6.3 6.0 7.6 5.3 6.5 8.1 5.8 6.5 8.1 5.8 5.2 6.7 4.5
33 Canada 7.1 6.8 8.5 6.1 7.3 9.0 6.6 7.3 9.0 6.6 5.9 7.5 5.2
34 Japan 10.0 9.5 12.4 8.0 10.2 13.0 8.6 10.2 13.0 8.6 8.3 11.2 6.8
35 USA 7.7 8.6 9.2 5.5 9.1 9.7 6.0 9.1 9.7 6.0 7.6 8.2 4.5

Mean 6.1 6.4 6.6 5.3 6.8 7.0 5.7 6.8 7.0 5.7 5.6 5.8 4.5

Overall Retained earnings New equity Debt
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1 Austria 22.7 24.4 24.4 19.2 26.0 26.0 20.8 26.0 26.0 20.8 21.5 21.5 16.3
2 Belgium 26.0 27.1 27.1 23.8 28.7 28.7 25.4 28.7 28.7 25.4 24.2 24.2 20.8
3 Bulgaria 8.6 8.6 8.6 8.6 10.2 10.2 10.2 10.2 10.2 10.2 5.7 5.7 5.7
4 Croatia 25.1 24.0 28.2 23.1 25.6 29.8 24.7 25.6 29.8 24.7 21.1 25.3 20.2
6 Czech Republic 16.3 17.4 17.4 14.2 19.0 19.0 15.8 19.0 19.0 15.8 14.4 14.4 11.3
7 Denmark 21.7 23.4 23.4 18.2 25.0 25.0 19.8 25.0 25.0 19.8 20.5 20.5 15.3
8 Estonia 17.8 14.2 21.5 17.6 15.8 23.1 19.2 15.8 23.1 19.2 11.2 18.5 14.7
9 Finland 23.0 24.7 24.7 19.6 26.3 26.3 21.2 26.3 26.3 21.2 21.7 21.7 16.7

10 France 34.0 37.0 37.0 27.9 38.6 38.6 29.5 38.6 38.6 29.5 34.1 34.1 25.0
11 Germany 27.9 29.9 29.9 24.0 31.5 31.5 25.6 31.5 31.5 25.6 27.0 27.0 21.0
12 Greece 17.2 18.3 18.3 14.9 19.9 19.9 16.5 19.9 19.9 16.5 15.4 15.4 11.9
13 Hungary 19.0 20.0 20.0 16.9 21.6 21.6 18.5 21.6 21.6 18.5 17.1 17.1 14.0
14 Ireland 14.0 14.6 14.6 12.9 16.2 16.2 14.5 16.2 16.2 14.5 11.7 11.7 9.9
15 Italy 24.8 25.4 25.4 23.4 27.0 27.0 25.0 27.0 27.0 25.0 22.5 22.5 20.5
16 Latvia 12.0 11.6 11.6 12.8 13.2 13.2 14.4 13.2 13.2 14.4 8.7 8.7 9.8
17 Lithuania 12.4 13.0 13.0 11.2 14.6 14.6 12.8 14.6 14.6 12.8 10.0 10.0 8.3
18 Luxembourg 24.7 26.9 26.9 20.3 28.5 28.5 21.9 28.5 28.5 21.9 23.9 23.9 17.4
19 Malta 7.0 17.1 1.1 2.8 18.7 2.7 4.4 18.7 2.7 4.4 14.2 -1.8 -0.1
20 Netherlands 22.3 24.0 24.0 18.8 25.6 25.6 20.4 25.6 25.6 20.4 21.1 21.1 15.8
21 Poland 17.2 18.2 18.2 15.1 19.8 19.8 16.7 19.8 19.8 16.7 15.3 15.3 12.1
22 Portugal 28.2 30.7 30.7 23.2 32.3 32.3 24.8 32.3 32.3 24.8 27.7 27.7 20.2
23 Romania 14.5 15.2 15.2 13.1 16.8 16.8 14.7 16.8 16.8 14.7 12.3 12.3 10.2
24 Slovakia 16.5 17.5 17.5 14.4 19.1 19.1 16.0 19.1 19.1 16.0 14.6 14.6 11.5
25 Slovenia 16.1 17.0 17.0 14.2 18.6 18.6 15.8 18.6 18.6 15.8 14.0 14.0 11.3
26 Spain 32.2 34.5 34.5 27.5 36.1 36.1 29.1 36.1 36.1 29.1 31.6 31.6 24.6
27 Sweden 22.9 24.7 24.7 19.2 26.3 26.3 20.8 26.3 26.3 20.8 21.8 21.8 16.3
28 UK 24.9 26.5 26.5 21.6 28.1 28.1 23.2 28.1 28.1 23.2 23.6 23.6 18.7
29 North Macedonia 16.1 12.7 19.3 16.2 14.3 20.9 17.8 14.3 20.9 17.8 9.8 16.4 13.3
30 Norway 26.2 28.3 28.3 22.0 29.9 29.9 23.6 29.9 29.9 23.6 25.3 25.3 19.1
31 Switzerland 18.4 19.9 19.9 15.3 21.5 21.5 16.9 21.5 21.5 16.9 17.0 17.0 12.4
32 Turkey 28.5 27.6 32.8 25.1 29.2 34.4 26.7 29.2 34.4 26.7 24.6 29.9 22.2
33 Canada 34.1 33.1 38.4 30.9 34.7 40.0 32.5 34.7 40.0 32.5 30.2 35.4 27.9
34 Japan 50.3 49.2 56.3 45.5 50.8 57.9 47.1 50.8 57.9 47.1 46.3 53.3 42.5
35 USA 38.8 41.2 43.0 32.2 42.8 44.6 33.8 42.8 44.6 33.8 38.3 40.0 29.2

Mean 22.4 23.5 24.1 19.6 25.1 25.7 21.2 25.1 25.7 21.2 20.5 21.2 16.6

Overall Retained earnings New equity Debt
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1 Austria 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
2 Belgium 5.3 4.9 5.1 5.8 5.9 6.0 6.4 5.9 6.0 6.4 3.1 3.3 4.8
3 Bulgaria 5.5 5.6 5.6 5.3 5.9 5.9 5.6 5.9 5.9 5.6 5.1 5.1 4.8
4 Croatia 5.5 5.3 5.3 5.8 5.9 5.9 6.4 5.9 5.9 6.4 4.3 4.3 4.8
6 Czech Republic 5.9 5.9 5.9 5.8 5.9 5.9 6.3 5.9 5.9 6.3 5.9 5.9 4.8
7 Denmark 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
8 Estonia 5.9 5.9 5.9 5.9 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 4.8
9 Finland 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8

10 France 5.5 4.9 5.0 6.8 5.9 6.0 7.8 5.9 6.0 7.8 2.9 3.0 4.8
11 Germany 5.6 5.1 5.2 6.5 5.9 6.0 7.3 5.9 6.0 7.3 3.7 3.8 5.1
12 Greece 5.9 5.9 5.9 5.8 5.9 5.9 6.4 5.9 5.9 6.4 5.9 5.9 4.8
13 Hungary 5.5 5.4 5.4 5.8 5.9 5.9 6.3 5.9 5.9 6.3 4.4 4.4 4.8
14 Ireland 5.8 5.4 5.6 6.4 5.9 6.1 6.9 5.9 6.1 6.9 4.6 4.8 5.6
15 Italy 5.3 5.1 5.2 5.7 5.9 6.0 6.1 5.9 6.0 6.1 3.7 3.8 4.9
16 Latvia 5.4 5.5 5.5 5.2 5.9 5.9 5.4 5.9 5.9 5.4 4.7 4.7 4.8
17 Lithuania 5.5 5.5 5.5 5.6 5.9 5.9 6.0 5.9 5.9 6.0 4.7 4.7 4.8
18 Luxembourg 6.0 5.9 5.9 6.3 5.9 5.9 7.1 5.9 5.9 7.1 5.9 5.9 4.8
19 Malta 5.5 4.9 4.9 6.6 5.9 5.9 7.6 5.9 5.9 7.6 3.1 3.1 4.8
20 Netherlands 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
21 Poland 5.5 5.4 5.4 5.8 5.9 5.9 6.3 5.9 5.9 6.3 4.4 4.4 4.8
22 Portugal 5.5 5.0 5.0 6.4 5.9 5.9 7.3 5.9 5.9 7.3 3.4 3.4 4.8
23 Romania 5.8 5.9 5.9 5.6 5.9 5.9 6.1 5.9 5.9 6.1 5.9 5.9 4.8
24 Slovakia 5.9 5.9 5.9 5.8 5.9 5.9 6.3 5.9 5.9 6.3 5.9 5.9 4.8
25 Slovenia 5.5 5.4 5.5 5.8 5.9 6.0 6.3 5.9 6.0 6.3 4.4 4.5 4.8
26 Spain 5.8 5.1 5.1 7.3 5.9 5.9 8.1 5.9 5.9 8.1 3.5 3.5 5.7
27 Sweden 5.5 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 3.8 3.8 4.8
28 UK 5.5 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 4.0 4.0 4.8
29 North Macedonia 5.6 6.0 6.0 4.9 5.9 5.9 4.8 6.8 6.8 5.7 5.9 5.9 4.8
30 Norway 5.5 5.1 5.1 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.6 3.6 4.8
31 Switzerland 5.5 5.3 5.3 5.9 5.9 5.9 6.5 5.9 5.9 6.5 4.2 4.2 4.8
32 Turkey 5.8 5.3 6.1 6.0 5.9 6.7 6.6 5.9 6.7 6.6 4.1 4.9 4.8
33 Canada 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
34 Japan 5.6 4.8 5.0 6.9 5.9 6.1 8.0 5.9 6.1 8.0 2.8 2.9 4.8
35 USA 6.3 4.5 7.2 7.2 5.9 8.6 8.6 5.9 8.6 8.6 1.8 4.5 4.5

Mean 5.6 5.3 5.5 6.1 5.9 6.0 6.7 5.9 6.1 6.7 4.3 4.4 4.9

Overall Retained earnings New equity Debt
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1 Austria 11.8 10.4 10.4 14.6 13.4 13.4 17.6 13.4 13.4 17.6 4.7 4.7 8.9
2 Belgium 11.9 10.4 11.0 14.5 14.5 15.1 16.9 14.5 15.1 16.9 2.7 3.3 10.0
3 Bulgaria 11.9 12.2 12.2 11.2 13.4 13.4 12.4 13.4 13.4 12.4 10.0 10.0 8.9
4 Croatia 11.8 11.0 11.0 13.5 13.4 13.4 15.9 13.4 13.4 15.9 6.5 6.5 8.9
6 Czech Republic 13.3 13.4 13.4 13.2 13.4 13.4 15.5 13.4 13.4 15.5 13.4 13.4 8.9
7 Denmark 11.8 10.4 10.4 14.6 13.4 13.4 17.6 13.4 13.4 17.6 4.7 4.7 8.9
8 Estonia 13.5 13.4 13.4 13.6 13.4 13.4 16.2 13.4 13.4 16.2 13.4 13.4 8.9
9 Finland 11.8 10.4 10.4 14.4 13.4 13.4 17.4 13.4 13.4 17.4 4.9 4.9 8.9

10 France 13.0 10.1 10.7 18.2 14.6 15.2 22.7 14.6 15.2 22.7 1.7 2.4 9.8
11 Germany 13.4 11.1 11.6 17.4 14.4 14.9 20.7 14.4 14.9 20.7 4.9 5.5 11.3
12 Greece 13.4 13.4 13.4 13.5 13.4 13.4 15.9 13.4 13.4 15.9 13.4 13.4 8.9
13 Hungary 11.8 11.1 11.1 13.2 13.4 13.4 15.5 13.4 13.4 15.5 6.9 6.9 9.0
14 Ireland 14.7 13.1 13.8 17.3 14.9 15.7 19.1 14.9 15.7 19.1 9.7 10.4 13.9
15 Italy 12.0 11.0 11.5 13.5 14.3 14.8 15.4 14.3 14.8 15.4 4.9 5.4 10.1
16 Latvia 11.2 11.6 11.6 10.5 13.4 13.4 11.3 13.4 13.4 11.3 8.2 8.2 8.9
17 Lithuania 11.8 11.6 11.6 12.3 13.4 13.4 14.1 13.4 13.4 14.1 8.2 8.2 8.9
18 Luxembourg 14.1 13.4 13.4 15.4 13.4 13.4 18.9 13.4 13.4 18.9 13.4 13.4 8.9
19 Malta 11.7 9.2 9.2 16.8 13.4 13.4 21.1 13.4 13.4 21.1 1.3 1.3 8.9
20 Netherlands 11.8 10.4 10.4 14.6 13.4 13.4 17.6 13.4 13.4 17.6 4.7 4.7 8.9
21 Poland 11.8 11.1 11.1 13.2 13.4 13.4 15.5 13.4 13.4 15.5 6.8 6.8 8.9
22 Portugal 11.7 9.6 9.6 16.1 13.4 13.4 19.9 13.4 13.4 19.9 2.5 2.5 8.9
23 Romania 13.1 13.4 13.4 12.5 13.4 13.4 14.5 13.4 13.4 14.5 13.4 13.4 8.9
24 Slovakia 13.3 13.4 13.4 13.2 13.4 13.4 15.5 13.4 13.4 15.5 13.4 13.4 8.9
25 Slovenia 12.5 11.8 12.1 13.6 14.0 14.3 15.8 14.0 14.3 15.8 7.7 8.0 9.5
26 Spain 12.3 9.8 9.8 17.5 13.4 13.4 21.2 13.4 13.4 21.2 3.0 3.0 10.7
27 Sweden 11.8 10.3 10.3 14.8 13.4 13.4 17.9 13.4 13.4 17.9 4.5 4.5 8.9
28 UK 11.8 10.5 10.5 14.4 13.4 13.4 17.3 13.4 13.4 17.3 5.1 5.1 8.9
29 North Macedonia 18.6 20.0 20.0 15.9 19.6 19.6 15.5 23.1 23.1 19.0 19.6 19.6 15.5
30 Norway 11.8 10.0 10.0 15.3 13.4 13.4 18.7 13.4 13.4 18.7 3.7 3.7 8.9
31 Switzerland 11.8 10.8 10.8 13.7 13.4 13.4 16.3 13.4 13.4 16.3 6.1 6.1 8.9
32 Turkey 18.7 16.8 19.9 19.6 19.2 22.3 22.0 19.2 22.3 22.0 12.3 15.4 15.0
33 Canada 11.7 10.3 10.3 14.5 13.4 13.4 17.6 13.4 13.4 17.6 4.6 4.6 8.8
34 Japan 13.2 9.9 10.6 18.9 14.6 15.3 23.6 14.6 15.3 23.6 1.3 2.0 10.3
35 USA 30.3 24.6 33.2 33.2 29.2 37.8 37.8 29.2 37.8 37.8 16.0 24.7 24.7

Mean 13.3 12.0 12.5 15.2 14.4 14.9 18.0 14.5 15.0 18.1 7.6 8.0 10.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.3
2 Belgium 5.2 5.5 5.5 4.6 6.1 6.1 5.2 6.1 6.1 5.2 4.4 4.4 3.5
3 Bulgaria 5.2 5.2 5.2 5.4 5.6 5.6 5.8 5.6 5.6 5.8 4.4 4.4 4.6
4 Croatia 5.7 5.4 6.6 5.1 6.0 7.2 5.7 6.0 7.2 5.7 4.4 5.6 4.1
6 Czech Republic 5.5 5.7 5.7 5.1 6.2 6.2 5.6 6.2 6.2 5.6 4.8 4.8 4.2
7 Denmark 5.8 6.2 6.2 5.0 6.7 6.7 5.5 6.7 6.7 5.5 5.2 5.2 4.0
8 Estonia 5.5 4.5 6.4 5.6 5.0 6.9 6.1 5.0 6.9 6.1 3.6 5.4 4.7
9 Finland 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.4 5.4 4.3

10 France 7.1 8.0 8.0 5.4 8.6 8.6 6.0 8.6 8.6 6.0 6.9 6.9 4.2
11 Germany 6.3 6.8 6.8 5.3 7.4 7.4 5.9 7.4 7.4 5.9 5.8 5.8 4.3
12 Greece 6.1 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.3
13 Hungary 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.2 5.2 4.6
14 Ireland 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.8 4.8 4.6
15 Italy 5.5 5.6 5.6 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.6 4.6 4.3
16 Latvia 5.1 4.9 4.9 5.4 5.4 5.4 5.9 5.4 5.4 5.9 4.1 4.1 4.6
17 Lithuania 5.5 5.5 5.5 5.3 6.0 6.0 5.8 6.0 6.0 5.8 4.7 4.7 4.5
18 Luxembourg 5.9 6.5 6.5 4.8 7.0 7.0 5.4 7.0 7.0 5.4 5.5 5.5 3.8
19 Malta 5.7 7.8 4.4 4.9 8.2 4.8 5.3 8.2 4.8 5.3 7.0 3.6 4.2
20 Netherlands 5.7 6.1 6.1 4.9 6.6 6.6 5.4 6.6 6.6 5.4 5.1 5.1 4.0
21 Poland 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
22 Portugal 6.3 6.9 6.9 5.0 7.5 7.5 5.6 7.5 7.5 5.6 5.9 5.9 4.0
23 Romania 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
24 Slovakia 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.1
25 Slovenia 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.8 4.8 4.4
26 Spain 7.6 8.2 8.2 6.2 8.9 8.9 6.9 8.9 8.9 6.9 7.0 7.0 5.0
27 Sweden 5.7 6.0 6.0 5.2 6.5 6.5 5.7 6.5 6.5 5.7 5.1 5.1 4.3
28 UK 6.8 7.1 7.1 6.1 7.6 7.6 6.6 7.6 7.6 6.6 6.1 6.1 5.2
29 North Macedonia 5.4 4.5 6.2 5.6 5.0 6.7 6.1 5.0 6.7 6.1 3.6 5.3 4.7
30 Norway 6.4 6.9 6.9 5.4 7.5 7.5 6.0 7.5 7.5 6.0 5.9 5.9 4.4
31 Switzerland 5.6 5.9 5.9 5.0 6.4 6.4 5.5 6.4 6.4 5.5 5.0 5.0 4.1
32 Turkey 6.3 5.9 7.5 5.5 6.5 8.1 6.1 6.5 8.1 6.1 4.9 6.4 4.4
33 Canada 7.0 6.7 8.3 6.0 7.3 8.9 6.6 7.3 8.9 6.6 5.5 7.2 4.8
34 Japan 9.8 9.4 12.2 7.8 10.2 13.0 8.6 10.2 13.0 8.6 7.9 10.7 6.4
35 USA 7.7 8.4 9.0 5.6 9.1 9.7 6.3 9.1 9.7 6.3 7.2 7.8 4.4

Mean 6.1 6.3 6.5 5.4 6.8 7.1 5.9 6.8 7.1 5.9 5.3 5.6 4.4

Overall Retained earnings New equity Debt
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1 Austria 22.6 24.1 24.1 19.7 26.0 26.0 21.7 26.0 26.0 21.7 20.5 20.5 16.1
2 Belgium 26.2 27.1 27.1 24.2 29.1 29.1 26.2 29.1 29.1 26.2 23.5 23.5 20.6
3 Bulgaria 8.5 8.2 8.2 9.1 10.2 10.2 11.1 10.2 10.2 11.1 4.6 4.6 5.5
4 Croatia 24.8 23.7 27.8 22.8 25.6 29.8 24.7 25.6 29.8 24.7 20.1 24.2 19.2
6 Czech Republic 16.3 17.0 17.0 14.7 19.0 19.0 16.7 19.0 19.0 16.7 13.4 13.4 11.1
7 Denmark 21.6 23.1 23.1 18.7 25.0 25.0 20.7 25.0 25.0 20.7 19.5 19.5 15.1
8 Estonia 17.7 13.8 21.1 18.1 15.8 23.1 20.1 15.8 23.1 20.1 10.2 17.5 14.5
9 Finland 22.3 23.7 23.7 19.5 25.6 25.6 21.5 25.6 25.6 21.5 20.1 20.1 15.9

10 France 34.4 37.1 37.1 28.9 39.1 39.1 30.9 39.1 39.1 30.9 33.5 33.5 25.3
11 Germany 27.9 29.6 29.6 24.5 31.5 31.5 26.4 31.5 31.5 26.4 26.0 26.0 20.9
12 Greece 23.7 25.3 25.3 20.6 27.2 27.2 22.5 27.2 27.2 22.5 21.7 21.7 17.0
13 Hungary 18.9 19.7 19.7 17.4 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 13.8
14 Ireland 14.0 14.2 14.2 13.4 16.2 16.2 15.3 16.2 16.2 15.3 10.6 10.6 9.8
15 Italy 24.7 25.1 25.1 23.9 27.0 27.0 25.9 27.0 27.0 25.9 21.5 21.5 20.3
16 Latvia 11.6 10.8 10.8 13.2 12.8 12.8 15.2 12.8 12.8 15.2 7.2 7.2 9.6
17 Lithuania 13.2 13.5 13.5 12.6 15.5 15.5 14.6 15.5 15.5 14.6 9.9 9.9 9.0
18 Luxembourg 25.2 27.1 27.1 21.3 29.1 29.1 23.3 29.1 29.1 23.3 23.5 23.5 17.7
19 Malta 7.0 16.8 0.7 3.3 18.7 2.7 5.3 18.7 2.7 5.3 13.2 -2.9 -0.3
20 Netherlands 21.3 22.7 22.7 18.5 24.6 24.6 20.4 24.6 24.6 20.4 19.2 19.2 14.9
21 Poland 17.1 17.8 17.8 15.6 19.8 19.8 17.5 19.8 19.8 17.5 14.2 14.2 12.0
22 Portugal 28.1 30.3 30.3 23.7 32.3 32.3 25.6 32.3 32.3 25.6 26.7 26.7 20.1
23 Romania 14.4 14.8 14.8 13.6 16.8 16.8 15.6 16.8 16.8 15.6 11.2 11.2 10.0
24 Slovakia 19.9 21.1 21.1 17.4 23.1 23.1 19.4 23.1 23.1 19.4 17.5 17.5 13.8
25 Slovenia 15.1 15.6 15.6 14.0 17.5 17.5 16.0 17.5 17.5 16.0 12.0 12.0 10.4
26 Spain 32.6 34.6 34.6 28.5 36.6 36.6 30.5 36.6 36.6 30.5 31.0 31.0 24.9
27 Sweden 19.1 20.1 20.1 17.0 22.1 22.1 18.9 22.1 22.1 18.9 16.5 16.5 13.4
28 UK 23.9 25.1 25.1 21.4 27.1 27.1 23.4 27.1 27.1 23.4 21.5 21.5 17.8
29 North Macedonia 16.0 12.4 19.0 16.7 14.3 20.9 18.7 14.3 20.9 18.7 8.8 15.4 13.1
30 Norway 26.1 27.9 27.9 22.5 29.9 29.9 24.5 29.9 29.9 24.5 24.3 24.3 18.9
31 Switzerland 18.3 19.5 19.5 15.8 21.5 21.5 17.7 21.5 21.5 17.7 15.9 15.9 12.2
32 Turkey 28.4 27.2 32.4 25.6 29.2 34.4 27.6 29.2 34.4 27.6 23.6 28.8 22.0
33 Canada 33.7 32.7 37.9 30.4 34.6 39.9 32.4 34.6 39.9 32.4 29.1 34.3 26.8
34 Japan 50.0 48.8 55.9 45.1 50.8 57.9 47.1 50.8 57.9 47.1 45.2 52.2 41.5
35 USA 38.7 40.9 42.6 32.7 42.8 44.6 34.6 42.8 44.6 34.6 37.3 39.0 29.1

Mean 22.5 23.3 23.9 20.2 25.2 25.9 22.1 25.2 25.9 22.1 19.7 20.3 16.5

Overall Retained earnings New equity Debt
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1 Austria 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
2 Belgium 5.6 5.3 5.5 6.1 6.3 6.5 6.7 6.3 6.5 6.7 3.4 3.6 4.9
3 Bulgaria 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.5 5.5 4.9
4 Croatia 5.8 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
7 Denmark 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
8 Estonia 6.2 6.3 6.3 6.1 6.3 6.3 6.7 6.3 6.3 6.7 6.3 6.3 4.9
9 Finland 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.3 4.3 4.9

10 France 5.8 5.2 5.4 6.9 6.3 6.5 8.0 6.3 6.5 8.0 3.2 3.3 4.9
11 Germany 5.9 5.5 5.6 6.7 6.3 6.4 7.5 6.3 6.4 7.5 4.0 4.1 5.2
12 Greece 6.3 6.3 6.3 6.3 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 4.9
13 Hungary 5.8 5.8 5.8 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.8 4.8 4.9
14 Ireland 6.1 5.8 5.8 6.5 6.3 6.3 7.0 6.3 6.3 7.0 5.0 5.0 5.7
15 Italy 5.7 5.5 5.6 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.0 4.2 5.0
16 Latvia 5.7 5.9 5.9 5.2 6.3 6.3 5.4 6.3 6.3 5.4 5.1 5.1 4.9
17 Lithuania 5.8 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
18 Luxembourg 6.4 6.3 6.3 6.5 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 4.9
19 Malta 5.8 5.3 5.3 6.8 6.3 6.3 7.8 6.3 6.3 7.8 3.4 3.4 4.9
20 Netherlands 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
21 Poland 5.8 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
22 Portugal 5.8 5.4 5.4 6.6 6.3 6.3 7.5 6.3 6.3 7.5 3.7 3.7 4.9
23 Romania 6.1 6.3 6.3 5.8 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.9
24 Slovakia 6.2 6.3 6.3 6.1 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.9
25 Slovenia 5.8 5.8 5.9 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.9 4.9 4.9
26 Spain 6.1 5.4 5.4 7.4 6.3 6.3 8.3 6.3 6.3 8.3 3.8 3.8 5.8
27 Sweden 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
28 UK 5.8 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.4 4.4 4.9
29 North Macedonia 5.9 6.4 6.4 5.0 6.3 6.3 4.9 7.2 7.2 5.8 6.3 6.3 4.9
30 Norway 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 4.0 4.0 4.9
31 Switzerland 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
32 Turkey 6.0 5.7 6.3 6.1 6.3 6.9 6.7 6.3 6.9 6.7 4.5 5.1 4.9
33 Canada 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
34 Japan 5.8 5.1 5.3 7.0 6.3 6.5 8.2 6.3 6.5 8.2 3.0 3.2 4.9
35 USA 6.5 4.9 7.3 7.3 6.3 8.7 8.7 6.3 8.7 8.7 2.2 4.6 4.6

Mean 5.9 5.7 5.8 6.2 6.3 6.4 6.9 6.3 6.4 6.9 4.6 4.7 5.0

Overall Retained earnings New equity Debt

D - 399



EATR for inbound investment
2013

Cyprus

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
2 Belgium 15.4 14.0 14.6 17.4 18.2 18.8 20.0 18.2 18.8 20.0 6.3 6.9 12.7
3 Bulgaria 15.3 16.0 16.0 13.9 17.2 17.2 15.1 17.2 17.2 15.1 13.7 13.7 11.6
4 Croatia 15.2 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 16.8 17.2 17.2 15.9 17.2 17.2 18.2 17.2 17.2 18.2 17.2 17.2 11.6
7 Denmark 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
8 Estonia 16.9 17.2 17.2 16.3 17.2 17.2 18.9 17.2 17.2 18.9 17.2 17.2 11.6
9 Finland 15.2 14.2 14.2 17.2 17.2 17.2 20.2 17.2 17.2 20.2 8.7 8.7 11.6

10 France 16.3 13.7 14.4 20.9 18.2 18.9 25.4 18.2 18.9 25.4 5.4 6.0 12.5
11 Germany 16.7 14.8 15.3 20.1 18.1 18.6 23.4 18.1 18.6 23.4 8.6 9.2 13.9
12 Greece 17.3 17.2 17.2 17.5 17.2 17.2 20.7 17.2 17.2 20.7 17.2 17.2 11.6
13 Hungary 15.3 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.7 10.7 11.7
14 Ireland 16.4 15.4 15.4 18.5 17.2 17.2 20.3 17.2 17.2 20.3 12.0 12.0 15.1
15 Italy 15.4 14.7 15.2 16.1 18.0 18.5 18.0 18.0 18.5 18.0 8.6 9.1 12.7
16 Latvia 14.6 15.4 15.4 12.9 17.2 17.2 13.6 17.2 17.2 13.6 12.0 12.0 11.6
17 Lithuania 15.3 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
18 Luxembourg 17.5 17.2 17.2 18.2 17.2 17.2 21.8 17.2 17.2 21.8 17.2 17.2 11.6
19 Malta 15.1 12.9 12.9 19.5 17.2 17.2 23.8 17.2 17.2 23.8 5.0 5.0 11.6
20 Netherlands 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
21 Poland 15.2 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.6 10.6 11.6
22 Portugal 15.2 13.4 13.4 18.8 17.2 17.2 22.6 17.2 17.2 22.6 6.2 6.2 11.6
23 Romania 16.5 17.2 17.2 15.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 11.6
24 Slovakia 17.1 17.2 17.2 16.8 17.2 17.2 19.6 17.2 17.2 19.6 17.2 17.2 11.6
25 Slovenia 15.9 15.6 15.9 16.0 17.7 18.0 18.1 17.7 18.0 18.1 11.8 12.1 12.2
26 Spain 15.8 13.5 13.5 20.3 17.2 17.2 23.9 17.2 17.2 23.9 6.7 6.7 13.5
27 Sweden 15.2 14.6 14.6 16.5 17.2 17.2 19.1 17.2 17.2 19.1 9.7 9.7 11.6
28 UK 15.2 14.4 14.4 16.8 17.2 17.2 19.6 17.2 17.2 19.6 9.2 9.2 11.6
29 North Macedonia 21.7 23.4 23.4 18.3 23.0 23.0 18.0 26.5 26.5 21.4 23.0 23.0 18.0
30 Norway 15.2 13.8 13.8 18.0 17.2 17.2 21.4 17.2 17.2 21.4 7.4 7.4 11.6
31 Switzerland 15.2 14.6 14.6 16.4 17.2 17.2 19.0 17.2 17.2 19.0 9.8 9.8 11.6
32 Turkey 20.3 19.0 21.4 20.7 21.4 23.8 23.1 21.4 23.8 23.1 14.5 16.8 16.2
33 Canada 15.2 14.1 14.1 17.2 17.2 17.2 20.3 17.2 17.2 20.3 8.4 8.4 11.5
34 Japan 16.5 13.6 14.3 21.6 18.3 19.0 26.3 18.3 19.0 26.3 5.0 5.6 12.9
35 USA 31.0 25.9 33.6 33.6 30.5 38.2 38.2 30.5 38.2 38.2 17.3 25.0 25.0

Mean 16.5 15.7 16.1 17.8 18.0 18.4 20.5 18.1 18.5 20.6 11.2 11.6 12.7

Overall Retained earnings New equity Debt

D - 400
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1 Austria 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.3
2 Belgium 5.3 5.6 5.6 4.6 6.2 6.2 5.2 6.2 6.2 5.2 4.5 4.5 3.5
3 Bulgaria 5.2 5.2 5.2 5.4 5.6 5.6 5.8 5.6 5.6 5.8 4.4 4.4 4.6
4 Croatia 5.3 5.5 5.5 4.8 6.0 6.0 5.3 6.0 6.0 5.3 4.6 4.6 3.9
6 Czech Republic 5.5 5.7 5.7 5.1 6.2 6.2 5.6 6.2 6.2 5.6 4.8 4.8 4.2
7 Denmark 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.3 5.3 4.2
8 Estonia 5.5 4.5 6.4 5.6 5.0 6.9 6.1 5.0 6.9 6.1 3.6 5.4 4.7
9 Finland 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5

10 France 7.5 8.2 8.8 5.3 8.9 9.5 6.0 8.9 9.5 6.0 7.0 7.5 4.1
11 Germany 6.3 6.8 6.8 5.3 7.4 7.4 5.9 7.4 7.4 5.9 5.8 5.8 4.3
12 Greece 6.2 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.7 5.7 4.4
13 Hungary 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.2 5.2 4.6
14 Ireland 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.8 4.8 4.6
15 Italy 5.3 5.2 5.2 5.3 5.8 5.8 5.8 5.8 5.8 5.8 4.2 4.2 4.3
16 Latvia 5.6 5.6 5.6 5.4 6.1 6.1 5.9 6.1 6.1 5.9 4.8 4.8 4.6
17 Lithuania 5.5 5.5 5.5 5.3 6.0 6.0 5.8 6.0 6.0 5.8 4.7 4.7 4.5
18 Luxembourg 5.9 6.5 6.5 4.8 7.0 7.0 5.4 7.0 7.0 5.4 5.5 5.5 3.8
19 Malta 5.7 7.8 4.4 4.9 8.2 4.8 5.3 8.2 4.8 5.3 7.0 3.6 4.2
20 Netherlands 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.3 5.3 4.2
21 Poland 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
22 Portugal 6.3 6.9 6.9 5.0 7.5 7.5 5.6 7.5 7.5 5.6 5.9 5.9 4.0
23 Romania 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
24 Slovakia 5.6 5.9 5.9 5.1 6.4 6.4 5.6 6.4 6.4 5.6 5.0 5.0 4.2
25 Slovenia 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.8 4.8 4.4
26 Spain 7.5 8.1 8.1 6.1 8.8 8.8 6.8 8.8 8.8 6.8 6.9 6.9 4.9
27 Sweden 5.7 6.0 6.0 5.2 6.5 6.5 5.7 6.5 6.5 5.7 5.1 5.1 4.3
28 UK 6.6 6.8 6.8 6.1 7.3 7.3 6.6 7.3 7.3 6.6 5.9 5.9 5.2
29 North Macedonia 5.4 4.5 6.2 5.6 5.0 6.7 6.1 5.0 6.7 6.1 3.6 5.3 4.7
30 Norway 6.2 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.7 5.7 4.4
31 Switzerland 5.6 5.9 5.9 5.0 6.4 6.4 5.5 6.4 6.4 5.5 5.0 5.0 4.1
32 Turkey 6.3 5.9 7.5 5.5 6.5 8.1 6.1 6.5 8.1 6.1 4.9 6.4 4.4
33 Canada 7.0 6.7 8.3 5.9 7.3 8.9 6.5 7.3 8.9 6.5 5.5 7.2 4.8
34 Japan 9.5 9.0 11.7 7.8 9.7 12.5 8.6 9.7 12.5 8.6 7.6 10.3 6.4
35 USA 7.7 8.4 9.0 5.6 9.1 9.7 6.3 9.1 9.7 6.3 7.2 7.8 4.4

Mean 6.1 6.3 6.5 5.4 6.8 7.0 5.9 6.8 7.0 5.9 5.3 5.5 4.4

Overall Retained earnings New equity Debt
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1 Austria 22.6 24.1 24.1 19.7 26.0 26.0 21.7 26.0 26.0 21.7 20.5 20.5 16.1
2 Belgium 26.3 27.3 27.3 24.2 29.3 29.3 26.2 29.3 29.3 26.2 23.7 23.7 20.6
3 Bulgaria 8.5 8.2 8.2 9.1 10.2 10.2 11.1 10.2 10.2 11.1 4.6 4.6 5.5
4 Croatia 16.1 16.9 16.9 14.3 18.9 18.9 16.3 18.9 18.9 16.3 13.3 13.3 10.7
6 Czech Republic 16.3 17.0 17.0 14.7 19.0 19.0 16.7 19.0 19.0 16.7 13.4 13.4 11.1
7 Denmark 21.8 23.2 23.2 19.0 25.2 25.2 21.0 25.2 25.2 21.0 19.6 19.6 15.4
8 Estonia 17.7 13.8 21.1 18.1 15.8 23.1 20.1 15.8 23.1 20.1 10.2 17.5 14.5
9 Finland 18.3 19.1 19.1 16.5 21.1 21.1 18.5 21.1 21.1 18.5 15.5 15.5 12.9

10 France 38.4 40.6 42.3 32.3 42.6 44.3 34.3 42.6 44.3 34.3 37.0 38.7 28.7
11 Germany 27.9 29.6 29.6 24.5 31.5 31.5 26.4 31.5 31.5 26.4 26.0 26.0 20.9
12 Greece 24.1 25.7 25.7 21.0 27.6 27.6 22.9 27.6 27.6 22.9 22.1 22.1 17.4
13 Hungary 18.9 19.7 19.7 17.4 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 13.8
14 Ireland 14.0 14.2 14.2 13.4 16.2 16.2 15.3 16.2 16.2 15.3 10.6 10.6 9.8
15 Italy 23.8 23.7 23.7 23.9 25.7 25.7 25.8 25.7 25.7 25.8 20.1 20.1 20.3
16 Latvia 13.8 14.1 14.1 13.2 16.1 16.1 15.2 16.1 16.1 15.2 10.5 10.5 9.6
17 Lithuania 13.2 13.5 13.5 12.6 15.5 15.5 14.6 15.5 15.5 14.6 9.9 9.9 9.0
18 Luxembourg 25.2 27.1 27.1 21.3 29.1 29.1 23.3 29.1 29.1 23.3 23.5 23.5 17.7
19 Malta 7.0 16.8 0.7 3.3 18.7 2.7 5.3 18.7 2.7 5.3 13.2 -2.9 -0.3
20 Netherlands 22.2 23.6 23.6 19.3 25.6 25.6 21.3 25.6 25.6 21.3 20.0 20.0 15.7
21 Poland 17.1 17.8 17.8 15.6 19.8 19.8 17.5 19.8 19.8 17.5 14.2 14.2 12.0
22 Portugal 28.1 30.3 30.3 23.7 32.3 32.3 25.6 32.3 32.3 25.6 26.7 26.7 20.1
23 Romania 14.4 14.8 14.8 13.6 16.8 16.8 15.6 16.8 16.8 15.6 11.2 11.2 10.0
24 Slovakia 19.0 20.1 20.1 16.8 22.1 22.1 18.8 22.1 22.1 18.8 16.5 16.5 13.2
25 Slovenia 15.1 15.6 15.6 14.0 17.5 17.5 16.0 17.5 17.5 16.0 12.0 12.0 10.4
26 Spain 32.3 34.3 34.3 28.2 36.3 36.3 30.2 36.3 36.3 30.2 30.7 30.7 24.6
27 Sweden 19.1 20.1 20.1 17.0 22.1 22.1 18.9 22.1 22.1 18.9 16.5 16.5 13.4
28 UK 22.0 23.0 23.0 20.0 25.0 25.0 22.0 25.0 25.0 22.0 19.4 19.4 16.4
29 North Macedonia 16.0 12.4 19.0 16.7 14.3 20.9 18.7 14.3 20.9 18.7 8.8 15.4 13.1
30 Norway 24.8 26.5 26.5 21.5 28.4 28.4 23.4 28.4 28.4 23.4 22.9 22.9 17.9
31 Switzerland 18.3 19.5 19.5 15.8 21.5 21.5 17.7 21.5 21.5 17.7 15.9 15.9 12.2
32 Turkey 28.4 27.2 32.4 25.6 29.2 34.4 27.6 29.2 34.4 27.6 23.6 28.8 22.0
33 Canada 33.6 32.6 37.8 30.3 34.6 39.8 32.3 34.6 39.8 32.3 29.0 34.2 26.7
34 Japan 48.0 46.6 53.7 43.7 48.6 55.7 45.7 48.6 55.7 45.7 43.0 50.0 40.1
35 USA 38.7 40.9 42.6 32.7 42.8 44.6 34.6 42.8 44.6 34.6 37.3 39.0 29.1

Mean 22.1 23.0 23.5 19.8 24.9 25.5 21.8 24.9 25.5 21.8 19.3 19.9 16.2

Overall Retained earnings New equity Debt
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1 Austria 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
2 Belgium 5.6 5.3 5.5 6.1 6.3 6.5 6.7 6.3 6.5 6.7 3.4 3.6 4.9
3 Bulgaria 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.5 5.5 4.9
4 Croatia 5.8 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
7 Denmark 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.3 4.3 4.9
8 Estonia 6.2 6.3 6.3 6.1 6.3 6.3 6.7 6.3 6.3 6.7 6.3 6.3 4.9
9 Finland 5.8 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9

10 France 5.9 5.2 5.4 7.1 6.3 6.5 8.2 6.7 6.9 8.6 3.0 3.2 4.9
11 Germany 5.9 5.5 5.6 6.7 6.3 6.4 7.5 6.3 6.4 7.5 4.0 4.1 5.2
12 Greece 6.3 6.3 6.3 6.3 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 4.9
13 Hungary 5.8 5.8 5.8 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.8 4.8 4.9
14 Ireland 6.1 5.8 5.8 6.5 6.3 6.3 7.0 6.3 6.3 7.0 5.0 5.0 5.7
15 Italy 5.6 5.5 5.6 5.6 6.3 6.4 5.9 6.3 6.4 5.9 4.0 4.2 5.0
16 Latvia 5.8 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
17 Lithuania 5.8 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
18 Luxembourg 6.4 6.3 6.3 6.5 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 4.9
19 Malta 5.8 5.3 5.3 6.8 6.3 6.3 7.8 6.3 6.3 7.8 3.4 3.4 4.9
20 Netherlands 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
21 Poland 5.8 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
22 Portugal 5.8 5.4 5.4 6.6 6.3 6.3 7.5 6.3 6.3 7.5 3.7 3.7 4.9
23 Romania 6.1 6.3 6.3 5.8 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.9
24 Slovakia 6.2 6.3 6.3 6.1 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.9
25 Slovenia 5.8 5.8 5.9 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.9 4.9 4.9
26 Spain 6.1 5.4 5.4 7.4 6.3 6.3 8.3 6.3 6.3 8.3 3.8 3.8 5.8
27 Sweden 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
28 UK 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.6 4.6 4.9
29 North Macedonia 6.1 6.3 6.3 5.8 6.3 6.3 5.8 6.3 6.3 5.8 6.3 6.3 5.8
30 Norway 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.0 4.0 4.9
31 Switzerland 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
32 Turkey 6.0 5.7 6.3 6.1 6.3 6.9 6.7 6.3 6.9 6.7 4.5 5.1 4.9
33 Canada 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
34 Japan 5.9 5.3 5.4 6.9 6.3 6.5 8.0 6.3 6.5 8.0 3.3 3.4 4.9
35 USA 6.5 4.9 7.3 7.3 6.3 8.7 8.7 6.3 8.7 8.7 2.2 4.6 4.6

Mean 5.9 5.7 5.8 6.2 6.3 6.4 6.9 6.3 6.4 6.9 4.7 4.8 5.0

Overall Retained earnings New equity Debt
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1 Austria 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
2 Belgium 15.4 14.0 14.6 17.6 18.2 18.8 20.2 18.2 18.8 20.2 6.3 6.9 12.7
3 Bulgaria 15.3 16.0 16.0 13.9 17.2 17.2 15.1 17.2 17.2 15.1 13.7 13.7 11.6
4 Croatia 15.2 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 16.8 17.2 17.2 15.9 17.2 17.2 18.2 17.2 17.2 18.2 17.2 17.2 11.6
7 Denmark 15.2 14.2 14.2 17.2 17.2 17.2 20.2 17.2 17.2 20.2 8.7 8.7 11.6
8 Estonia 16.9 17.2 17.2 16.3 17.2 17.2 18.9 17.2 17.2 18.9 17.2 17.2 11.6
9 Finland 15.2 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6

10 France 19.4 16.7 17.4 24.1 21.0 21.7 28.4 22.7 23.4 30.1 8.2 8.8 15.6
11 Germany 16.7 14.8 15.3 20.1 18.1 18.6 23.4 18.1 18.6 23.4 8.6 9.2 13.9
12 Greece 17.3 17.2 17.2 17.5 17.2 17.2 20.7 17.2 17.2 20.7 17.2 17.2 11.6
13 Hungary 15.3 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.7 10.7 11.7
14 Ireland 16.4 15.4 15.4 18.5 17.2 17.2 20.3 17.2 17.2 20.3 12.0 12.0 15.1
15 Italy 15.1 14.7 15.2 15.3 18.0 18.5 16.7 18.0 18.5 16.7 8.6 9.1 12.7
16 Latvia 15.3 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
17 Lithuania 15.3 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
18 Luxembourg 17.5 17.2 17.2 18.2 17.2 17.2 21.8 17.2 17.2 21.8 17.2 17.2 11.6
19 Malta 15.1 12.9 12.9 19.5 17.2 17.2 23.8 17.2 17.2 23.8 5.0 5.0 11.6
20 Netherlands 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
21 Poland 15.2 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.6 10.6 11.6
22 Portugal 15.2 13.4 13.4 18.8 17.2 17.2 22.6 17.2 17.2 22.6 6.2 6.2 11.6
23 Romania 16.5 17.2 17.2 15.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 11.6
24 Slovakia 17.0 17.2 17.2 16.6 17.2 17.2 19.3 17.2 17.2 19.3 17.2 17.2 11.6
25 Slovenia 15.9 15.6 15.9 16.0 17.7 18.0 18.1 17.7 18.0 18.1 11.8 12.1 12.2
26 Spain 15.8 13.5 13.5 20.3 17.2 17.2 23.9 17.2 17.2 23.9 6.7 6.7 13.5
27 Sweden 15.2 14.6 14.6 16.5 17.2 17.2 19.1 17.2 17.2 19.1 9.7 9.7 11.6
28 UK 15.2 14.6 14.6 16.3 17.2 17.2 18.9 17.2 17.2 18.9 9.9 9.9 11.6
29 North Macedonia 16.5 17.2 17.2 15.1 17.2 17.2 15.1 17.2 17.2 15.1 17.2 17.2 15.1
30 Norway 15.2 13.9 13.9 17.7 17.2 17.2 21.0 17.2 17.2 21.0 7.8 7.8 11.6
31 Switzerland 15.2 14.6 14.6 16.4 17.2 17.2 19.0 17.2 17.2 19.0 9.8 9.8 11.6
32 Turkey 20.3 19.0 21.4 20.7 21.4 23.8 23.1 21.4 23.8 23.1 14.5 16.8 16.2
33 Canada 15.2 14.1 14.1 17.2 17.2 17.2 20.3 17.2 17.2 20.3 8.4 8.4 11.5
34 Japan 16.5 13.9 14.6 20.9 18.2 18.9 25.2 18.2 18.9 25.2 5.9 6.5 12.9
35 USA 31.0 25.9 33.6 33.6 30.5 38.2 38.2 30.5 38.2 38.2 17.3 25.0 25.0

Mean 16.5 15.6 16.0 17.8 18.0 18.3 20.5 18.0 18.4 20.5 11.2 11.6 12.7

Overall Retained earnings New equity Debt
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1 Austria 5.2 5.6 5.6 4.4 5.6 5.6 4.5 5.6 5.6 4.5 5.5 5.5 4.3
2 Belgium 4.6 5.1 5.1 3.6 5.2 5.2 3.7 5.2 5.2 3.7 5.0 5.0 3.5
3 Bulgaria 4.5 4.5 4.5 4.7 4.5 4.5 4.7 4.5 4.5 4.7 4.4 4.4 4.6
4 Croatia 4.5 4.7 4.7 4.0 4.7 4.7 4.1 4.7 4.7 4.1 4.6 4.6 3.9
6 Czech Republic 4.7 4.9 4.9 4.3 5.0 5.0 4.4 5.0 5.0 4.4 4.8 4.8 4.2
7 Denmark 5.0 5.4 5.4 4.4 5.4 5.4 4.4 5.4 5.4 4.4 5.3 5.3 4.3
8 Estonia 4.7 3.7 5.4 4.8 3.8 5.5 4.9 3.8 5.5 4.9 3.6 5.3 4.7
9 Finland 5.1 5.3 5.3 4.6 5.4 5.4 4.7 5.4 5.4 4.7 5.2 5.2 4.5

10 France 6.4 7.1 7.7 4.2 7.2 7.8 4.3 7.2 7.8 4.3 7.0 7.5 4.1
11 Germany 5.4 5.9 5.9 4.4 6.0 6.0 4.5 6.0 6.0 4.5 5.8 5.8 4.3
12 Greece 5.6 6.2 6.2 4.5 6.2 6.2 4.6 6.2 6.2 4.6 6.1 6.1 4.4
13 Hungary 5.1 5.3 5.3 4.7 5.3 5.3 4.8 5.3 5.3 4.8 5.2 5.2 4.6
14 Ireland 4.8 4.9 4.9 4.7 5.0 5.0 4.7 5.0 5.0 4.7 4.8 4.8 4.6
15 Italy 4.2 4.1 4.1 4.4 4.2 4.2 4.4 4.2 4.2 4.4 4.0 4.0 4.3
16 Latvia 4.9 4.9 4.9 4.7 5.0 5.0 4.8 5.0 5.0 4.8 4.8 4.8 4.6
17 Lithuania 4.7 4.8 4.8 4.6 4.8 4.8 4.6 4.8 4.8 4.6 4.7 4.7 4.5
18 Luxembourg 5.0 5.6 5.6 3.9 5.6 5.6 4.0 5.6 5.6 4.0 5.5 5.5 3.8
19 Malta 5.0 7.1 3.7 4.3 7.1 3.7 4.3 7.1 3.7 4.3 7.0 3.6 4.2
20 Netherlands 5.1 5.4 5.4 4.3 5.5 5.5 4.4 5.5 5.5 4.4 5.3 5.3 4.2
21 Poland 4.9 5.1 5.1 4.5 5.2 5.2 4.6 5.2 5.2 4.6 5.0 5.0 4.4
22 Portugal 5.3 5.8 5.8 4.1 5.9 5.9 4.2 5.9 5.9 4.2 5.7 5.7 4.0
23 Romania 4.8 4.9 4.9 4.6 5.0 5.0 4.7 5.0 5.0 4.7 4.8 4.8 4.5
24 Slovakia 4.9 5.1 5.1 4.3 5.2 5.2 4.4 5.2 5.2 4.4 5.0 5.0 4.2
25 Slovenia 4.8 4.9 4.9 4.5 5.0 5.0 4.6 5.0 5.0 4.6 4.8 4.8 4.4
26 Spain 6.9 7.5 7.5 5.7 7.6 7.6 5.8 7.6 7.6 5.8 7.4 7.4 5.6
27 Sweden 5.0 5.2 5.2 4.4 5.3 5.3 4.5 5.3 5.3 4.5 5.1 5.1 4.3
28 UK 5.7 5.9 5.9 5.3 6.0 6.0 5.4 6.0 6.0 5.4 5.8 5.8 5.2
29 North Macedonia 4.6 3.7 5.4 4.8 3.8 5.4 4.9 3.8 5.4 4.9 3.6 5.3 4.7
30 Norway 5.4 5.8 5.8 4.5 5.9 5.9 4.5 5.9 5.9 4.5 5.7 5.7 4.4
31 Switzerland 4.8 5.1 5.1 4.2 5.2 5.2 4.2 5.2 5.2 4.2 5.0 5.0 4.1
32 Turkey 4.0 2.9 4.4 4.5 3.0 4.5 4.6 3.0 4.5 4.6 2.8 4.3 4.4
33 Canada 5.9 5.6 7.2 4.9 5.7 7.3 5.0 5.7 7.3 5.0 5.5 7.1 4.7
34 Japan 8.1 7.5 10.1 6.7 7.6 10.2 6.8 7.6 10.2 6.8 7.3 10.0 6.5
35 USA 6.6 7.3 7.9 4.6 7.4 8.0 4.7 7.4 8.0 4.7 7.2 7.8 4.4

Mean 5.2 5.4 5.6 4.6 5.5 5.7 4.6 5.5 5.7 4.6 5.3 5.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 19.4 20.9 20.9 16.6 21.1 21.1 16.8 21.1 21.1 16.8 20.5 20.5 16.1
2 Belgium 24.3 25.9 25.9 21.1 26.1 26.1 21.3 26.1 26.1 21.3 25.4 25.4 20.6
3 Bulgaria 5.4 5.1 5.1 6.0 5.3 5.3 6.2 5.3 5.3 6.2 4.6 4.6 5.5
4 Croatia 12.9 13.8 13.8 11.2 14.0 14.0 11.4 14.0 14.0 11.4 13.3 13.3 10.7
6 Czech Republic 13.0 13.8 13.8 11.6 14.0 14.0 11.8 14.0 14.0 11.8 13.4 13.4 11.1
7 Denmark 17.8 19.1 19.1 15.3 19.3 19.3 15.5 19.3 19.3 15.5 18.6 18.6 14.8
8 Estonia 13.6 9.9 16.8 14.2 10.1 17.0 14.4 10.1 17.0 14.4 9.4 16.4 13.8
9 Finland 15.3 16.2 16.2 13.6 16.4 16.4 13.8 16.4 16.4 13.8 15.8 15.8 13.2

10 France 35.3 37.5 39.2 29.2 37.7 39.4 29.4 37.7 39.4 29.4 37.0 38.7 28.7
11 Germany 24.7 26.4 26.4 21.3 26.6 26.6 21.5 26.6 26.6 21.5 26.0 26.0 20.9
12 Greece 24.0 25.9 25.9 20.2 26.1 26.1 20.4 26.1 26.1 20.4 25.5 25.5 19.7
13 Hungary 15.7 16.5 16.5 14.3 16.7 16.7 14.5 16.7 16.7 14.5 16.1 16.1 13.8
14 Ireland 10.5 10.8 10.8 10.0 11.0 11.0 10.2 11.0 11.0 10.2 10.4 10.4 9.5
15 Italy 20.1 19.9 19.9 20.7 20.1 20.1 20.9 20.1 20.1 20.9 19.4 19.4 20.3
16 Latvia 10.7 11.0 11.0 10.1 11.2 11.2 10.3 11.2 11.2 10.3 10.5 10.5 9.6
17 Lithuania 10.0 10.3 10.3 9.5 10.5 10.5 9.7 10.5 10.5 9.7 9.9 9.9 9.0
18 Luxembourg 22.0 24.0 24.0 18.1 24.2 24.2 18.3 24.2 24.2 18.3 23.5 23.5 17.7
19 Malta 3.8 13.6 -2.4 0.2 13.8 -2.2 0.4 13.8 -2.2 0.4 13.2 -2.9 -0.3
20 Netherlands 19.0 20.5 20.5 16.1 20.7 20.7 16.3 20.7 20.7 16.3 20.0 20.0 15.7
21 Poland 13.9 14.7 14.7 12.4 14.9 14.9 12.6 14.9 14.9 12.6 14.2 14.2 12.0
22 Portugal 23.1 25.1 25.1 19.2 25.3 25.3 19.4 25.3 25.3 19.4 24.7 24.7 18.7
23 Romania 11.2 11.7 11.7 10.4 11.9 11.9 10.6 11.9 11.9 10.6 11.2 11.2 10.0
24 Slovakia 16.0 17.1 17.1 13.8 17.3 17.3 14.0 17.3 17.3 14.0 16.7 16.7 13.4
25 Slovenia 11.9 12.4 12.4 10.9 12.6 12.6 11.1 12.6 12.6 11.1 12.0 12.0 10.4
26 Spain 29.2 31.0 31.0 25.6 31.2 31.2 25.8 31.2 31.2 25.8 30.6 30.6 25.2
27 Sweden 15.9 16.9 16.9 13.8 17.1 17.1 14.0 17.1 17.1 14.0 16.5 16.5 13.4
28 UK 17.9 18.8 18.8 16.2 19.0 19.0 16.4 19.0 19.0 16.4 18.4 18.4 15.8
29 North Macedonia 12.8 9.2 15.8 13.6 9.4 16.0 13.8 9.4 16.0 13.8 8.8 15.4 13.1
30 Norway 21.6 23.2 23.2 18.3 23.4 23.4 18.5 23.4 23.4 18.5 22.9 22.9 17.9
31 Switzerland 15.1 16.3 16.3 12.6 16.5 16.5 12.8 16.5 16.5 12.8 15.9 15.9 12.2
32 Turkey 20.5 16.9 22.1 22.5 17.1 22.3 22.7 17.1 22.3 22.7 16.4 21.6 22.0
33 Canada 30.3 29.3 34.6 27.1 29.5 34.8 27.3 29.5 34.8 27.3 28.9 34.1 26.6
34 Japan 43.3 41.7 48.7 39.5 41.9 48.9 39.7 41.9 48.9 39.7 41.2 48.2 39.0
35 USA 35.5 37.7 39.5 29.5 37.9 39.7 29.7 37.9 39.7 29.7 37.3 39.0 29.1

Mean 18.7 19.5 20.0 16.6 19.7 20.2 16.8 19.7 20.2 16.8 19.1 19.6 16.2

Overall Retained earnings New equity Debt
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1 Austria 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
2 Belgium 5.1 4.4 4.5 6.3 5.4 5.5 7.1 5.4 5.5 7.1 2.5 2.6 4.9
3 Bulgaria 5.2 5.1 5.1 5.5 5.4 5.4 5.8 5.4 5.4 5.8 4.6 4.6 4.9
4 Croatia 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
7 Denmark 5.2 4.7 4.7 6.2 5.4 5.4 6.9 5.4 5.4 6.9 3.4 3.4 4.9
8 Estonia 5.6 5.4 5.4 6.0 5.4 5.4 6.6 5.4 5.4 6.6 5.4 5.4 4.9
9 Finland 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9

10 France 5.3 4.3 4.4 7.1 5.4 5.5 8.2 5.8 6.0 8.6 2.1 2.2 4.9
11 Germany 5.3 4.6 4.7 6.7 5.4 5.5 7.5 5.4 5.5 7.5 3.1 3.2 5.2
12 Greece 5.8 5.4 5.4 6.5 5.4 5.4 7.3 5.4 5.4 7.3 5.4 5.4 4.9
13 Hungary 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
14 Ireland 5.5 4.9 4.9 6.5 5.4 5.4 7.0 5.4 5.4 7.0 4.1 4.1 5.7
15 Italy 4.9 4.6 4.7 5.5 5.4 5.5 5.8 5.4 5.5 5.8 3.1 3.2 5.0
16 Latvia 5.2 4.9 4.9 5.7 5.4 5.4 6.2 5.4 5.4 6.2 4.1 4.1 4.9
17 Lithuania 5.2 4.9 4.9 5.7 5.4 5.4 6.2 5.4 5.4 6.2 4.1 4.1 4.9
18 Luxembourg 5.8 5.4 5.4 6.5 5.4 5.4 7.4 5.4 5.4 7.4 5.4 5.4 4.9
19 Malta 5.2 4.4 4.4 6.8 5.4 5.4 7.8 5.4 5.4 7.8 2.5 2.5 4.9
20 Netherlands 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
21 Poland 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
22 Portugal 5.2 4.5 4.5 6.5 5.4 5.4 7.4 5.4 5.4 7.4 2.9 2.9 4.9
23 Romania 5.5 5.4 5.4 5.8 5.4 5.4 6.3 5.4 5.4 6.3 5.4 5.4 4.9
24 Slovakia 5.6 5.4 5.4 6.1 5.4 5.4 6.8 5.4 5.4 6.8 5.4 5.4 4.9
25 Slovenia 5.2 4.9 5.0 5.8 5.4 5.5 6.3 5.4 5.5 6.3 4.0 4.0 4.9
26 Spain 5.5 4.6 4.6 7.4 5.4 5.4 8.2 5.4 5.4 8.2 3.1 3.1 5.8
27 Sweden 5.2 4.8 4.8 6.1 5.4 5.4 6.7 5.4 5.4 6.7 3.6 3.6 4.9
28 UK 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
29 North Macedonia 5.5 5.4 5.4 5.8 5.4 5.4 5.8 5.4 5.4 5.8 5.4 5.4 5.8
30 Norway 5.2 4.6 4.6 6.4 5.4 5.4 7.2 5.4 5.4 7.2 3.1 3.1 4.9
31 Switzerland 5.2 4.8 4.8 6.1 5.4 5.4 6.7 5.4 5.4 6.7 3.6 3.6 4.9
32 Turkey 5.3 4.7 5.3 6.1 5.3 5.9 6.7 5.3 5.9 6.7 3.5 4.1 4.9
33 Canada 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
34 Japan 5.2 4.4 4.5 6.8 5.4 5.5 7.7 5.4 5.5 7.7 2.6 2.7 5.0
35 USA 5.7 3.7 6.1 7.3 5.1 7.5 8.7 5.1 7.5 8.7 1.0 3.4 4.6

Mean 5.3 4.8 4.9 6.2 5.4 5.5 6.9 5.4 5.5 6.9 3.7 3.9 5.0

Overall Retained earnings New equity Debt
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1 Austria 12.5 10.2 10.2 17.3 13.2 13.2 20.3 13.2 13.2 20.3 4.5 4.5 11.6
2 Belgium 13.1 10.1 10.7 18.6 14.2 14.8 21.8 14.2 14.8 21.8 2.4 3.0 12.7
3 Bulgaria 12.6 12.0 12.0 13.9 13.2 13.2 15.1 13.2 13.2 15.1 9.8 9.8 11.6
4 Croatia 12.6 10.8 10.8 16.2 13.2 13.2 18.6 13.2 13.2 18.6 6.3 6.3 11.6
6 Czech Republic 14.1 13.2 13.2 15.9 13.2 13.2 18.2 13.2 13.2 18.2 13.2 13.2 11.6
7 Denmark 12.6 10.4 10.4 16.9 13.2 13.2 19.8 13.2 13.2 19.8 5.1 5.1 11.6
8 Estonia 14.2 13.2 13.2 16.2 13.2 13.2 18.6 13.2 13.2 18.6 13.2 13.2 11.6
9 Finland 12.6 10.8 10.8 16.2 13.2 13.2 18.6 13.2 13.2 18.6 6.3 6.3 11.6

10 France 16.9 13.0 13.6 24.1 17.3 17.9 28.4 19.0 19.6 30.1 4.4 5.1 15.6
11 Germany 14.1 10.8 11.4 20.1 14.1 14.7 23.4 14.1 14.7 23.4 4.7 5.2 13.9
12 Greece 14.9 13.2 13.2 18.2 13.2 13.2 21.7 13.2 13.2 21.7 13.2 13.2 11.6
13 Hungary 12.6 10.9 10.9 15.9 13.2 13.2 18.2 13.2 13.2 18.2 6.7 6.7 11.7
14 Ireland 13.7 11.4 11.4 18.5 13.2 13.2 20.3 13.2 13.2 20.3 8.0 8.0 15.1
15 Italy 12.3 10.7 11.2 14.8 14.0 14.5 16.0 14.0 14.5 16.0 4.7 5.2 12.7
16 Latvia 12.6 11.4 11.4 15.0 13.2 13.2 16.9 13.2 13.2 16.9 8.0 8.0 11.6
17 Lithuania 12.6 11.4 11.4 15.0 13.2 13.2 16.9 13.2 13.2 16.9 8.0 8.0 11.6
18 Luxembourg 14.9 13.2 13.2 18.2 13.2 13.2 21.8 13.2 13.2 21.8 13.2 13.2 11.6
19 Malta 12.5 8.9 8.9 19.5 13.2 13.2 23.8 13.2 13.2 23.8 1.0 1.0 11.6
20 Netherlands 12.5 10.2 10.2 17.3 13.2 13.2 20.3 13.2 13.2 20.3 4.5 4.5 11.6
21 Poland 12.6 10.9 10.9 15.9 13.2 13.2 18.2 13.2 13.2 18.2 6.6 6.6 11.6
22 Portugal 12.5 9.6 9.6 18.3 13.2 13.2 21.9 13.2 13.2 21.9 3.0 3.0 11.6
23 Romania 13.9 13.2 13.2 15.2 13.2 13.2 17.2 13.2 13.2 17.2 13.2 13.2 11.6
24 Slovakia 14.3 13.2 13.2 16.6 13.2 13.2 19.3 13.2 13.2 19.3 13.2 13.2 11.6
25 Slovenia 13.2 11.6 11.9 16.0 13.7 14.0 18.1 13.7 14.0 18.1 7.8 8.1 12.2
26 Spain 13.2 9.8 9.8 19.9 13.2 13.2 23.3 13.2 13.2 23.3 3.5 3.5 13.5
27 Sweden 12.6 10.6 10.6 16.5 13.2 13.2 19.1 13.2 13.2 19.1 5.8 5.8 11.6
28 UK 12.6 10.8 10.8 16.2 13.2 13.2 18.6 13.2 13.2 18.6 6.3 6.3 11.6
29 North Macedonia 13.8 13.2 13.2 15.1 13.2 13.2 15.1 13.2 13.2 15.1 13.2 13.2 15.1
30 Norway 12.5 9.9 9.9 17.7 13.2 13.2 21.0 13.2 13.2 21.0 3.8 3.8 11.6
31 Switzerland 12.6 10.6 10.6 16.4 13.2 13.2 19.0 13.2 13.2 19.0 5.9 5.9 11.6
32 Turkey 17.7 15.1 17.5 20.7 17.5 19.9 23.1 17.5 19.9 23.1 10.5 12.9 16.2
33 Canada 12.5 10.1 10.1 17.2 13.2 13.2 20.3 13.2 13.2 20.3 4.4 4.4 11.5
34 Japan 13.8 10.2 10.8 20.3 14.2 14.8 24.3 14.2 14.8 24.3 2.8 3.3 12.8
35 USA 28.4 21.9 29.6 33.6 26.6 34.2 38.2 26.6 34.2 38.2 13.3 21.0 25.0

Mean 13.8 11.7 12.0 17.7 14.0 14.4 20.5 14.0 14.4 20.5 7.4 7.8 12.7

Overall Retained earnings New equity Debt
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1 Austria 5.4 5.8 5.8 4.6 5.9 5.9 4.7 5.9 5.9 4.7 5.5 5.5 4.3
2 Belgium 5.0 5.5 5.5 3.8 5.7 5.7 4.0 5.7 5.7 4.0 5.2 5.2 3.5
3 Bulgaria 4.7 4.6 4.6 4.8 4.7 4.7 4.9 4.7 4.7 4.9 4.4 4.4 4.6
4 Croatia 4.6 4.9 4.9 4.2 5.0 5.0 4.3 5.0 5.0 4.3 4.6 4.6 3.9
6 Czech Republic 4.9 5.1 5.1 4.5 5.2 5.2 4.6 5.2 5.2 4.6 4.8 4.8 4.2
7 Denmark 5.1 5.4 5.4 4.6 5.5 5.5 4.7 5.5 5.5 4.7 5.2 5.2 4.3
8 Estonia 4.8 3.9 5.6 5.0 4.0 5.7 5.1 4.0 5.7 5.1 3.6 5.3 4.7
9 Finland 5.3 5.5 5.5 4.9 5.6 5.6 5.0 5.6 5.6 5.0 5.2 5.2 4.6

10 France 6.6 7.3 7.9 4.4 7.5 8.1 4.6 7.5 8.1 4.6 7.0 7.6 4.1
11 Germany 5.6 6.1 6.1 4.6 6.2 6.2 4.7 6.2 6.2 4.7 5.8 5.8 4.3
12 Greece 5.8 6.4 6.4 4.7 6.5 6.5 4.9 6.5 6.5 4.9 6.1 6.1 4.4
13 Hungary 5.2 5.4 5.4 4.9 5.5 5.5 5.0 5.5 5.5 5.0 5.2 5.2 4.6
14 Ireland 5.0 5.1 5.1 4.8 5.2 5.2 4.9 5.2 5.2 4.9 4.8 4.8 4.6
15 Italy 4.3 4.2 4.2 4.6 4.3 4.3 4.7 4.3 4.3 4.7 3.9 3.9 4.3
16 Latvia 5.0 5.1 5.1 4.9 5.2 5.2 5.0 5.2 5.2 5.0 4.8 4.8 4.6
17 Lithuania 4.8 4.9 4.9 4.7 5.0 5.0 4.8 5.0 5.0 4.8 4.7 4.7 4.5
18 Luxembourg 5.2 5.8 5.8 4.1 5.9 5.9 4.2 5.9 5.9 4.2 5.5 5.5 3.8
19 Malta 5.1 7.2 3.8 4.4 7.3 3.9 4.5 7.3 3.9 4.5 7.0 3.6 4.2
20 Netherlands 5.2 5.6 5.6 4.5 5.7 5.7 4.6 5.7 5.7 4.6 5.3 5.3 4.2
21 Poland 5.1 5.3 5.3 4.7 5.4 5.4 4.8 5.4 5.4 4.8 5.0 5.0 4.4
22 Portugal 5.4 6.0 6.0 4.3 6.1 6.1 4.5 6.1 6.1 4.5 5.7 5.7 4.0
23 Romania 4.9 5.0 5.0 4.7 5.1 5.1 4.8 5.1 5.1 4.8 4.8 4.8 4.5
24 Slovakia 5.0 5.3 5.3 4.5 5.4 5.4 4.6 5.4 5.4 4.6 5.0 5.0 4.2
25 Slovenia 4.9 5.1 5.1 4.7 5.2 5.2 4.8 5.2 5.2 4.8 4.8 4.8 4.4
26 Spain 6.9 7.3 7.3 6.0 7.5 7.5 6.1 7.5 7.5 6.1 7.0 7.0 5.7
27 Sweden 5.1 5.4 5.4 4.6 5.5 5.5 4.7 5.5 5.5 4.7 5.1 5.1 4.3
28 UK 5.9 6.1 6.1 5.5 6.2 6.2 5.6 6.2 6.2 5.6 5.9 5.9 5.2
29 North Macedonia 4.8 3.9 5.5 5.0 4.0 5.6 5.1 4.0 5.6 5.1 3.6 5.3 4.7
30 Norway 5.4 5.8 5.8 4.7 5.9 5.9 4.8 5.9 5.9 4.8 5.5 5.5 4.4
31 Switzerland 4.9 5.3 5.3 4.3 5.4 5.4 4.4 5.4 5.4 4.4 5.0 5.0 4.1
32 Turkey 4.2 3.2 4.8 4.7 3.4 4.9 4.8 3.4 4.9 4.8 2.9 4.5 4.4
33 Canada 6.1 5.8 7.4 5.1 6.0 7.6 5.2 6.0 7.6 5.2 5.5 7.1 4.8
34 Japan 8.2 7.5 10.1 6.9 7.7 10.3 7.1 7.7 10.3 7.1 7.1 9.7 6.6
35 USA 6.8 7.5 8.1 4.7 7.7 8.3 4.9 7.7 8.3 4.9 7.2 7.8 4.4

Mean 5.3 5.5 5.7 4.7 5.7 5.9 4.9 5.7 5.9 4.9 5.3 5.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 20.1 21.5 21.5 17.2 22.0 22.0 17.7 22.0 22.0 17.7 20.6 20.6 16.2
2 Belgium 25.3 27.2 27.2 21.6 27.7 27.7 22.1 27.7 27.7 22.1 26.3 26.3 20.6
3 Bulgaria 5.9 5.6 5.6 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.6 4.6 5.5
4 Croatia 13.4 14.3 14.3 11.7 14.8 14.8 12.2 14.8 14.8 12.2 13.3 13.3 10.7
6 Czech Republic 13.6 14.4 14.4 12.1 14.9 14.9 12.6 14.9 14.9 12.6 13.4 13.4 11.1
7 Denmark 17.0 18.1 18.1 14.8 18.6 18.6 15.3 18.6 18.6 15.3 17.2 17.2 13.8
8 Estonia 14.2 10.4 17.4 14.8 10.9 17.9 15.3 10.9 17.9 15.3 9.4 16.4 13.8
9 Finland 16.0 16.9 16.9 14.3 17.4 17.4 14.8 17.4 17.4 14.8 15.9 15.9 13.3

10 France 35.8 38.0 39.8 29.8 38.5 40.3 30.3 38.5 40.3 30.3 37.0 38.8 28.8
11 Germany 25.2 26.9 26.9 21.8 27.4 27.4 22.3 27.4 27.4 22.3 26.0 26.0 20.9
12 Greece 24.6 26.5 26.5 20.8 27.0 27.0 21.3 27.0 27.0 21.3 25.5 25.5 19.8
13 Hungary 16.3 17.1 17.1 14.8 17.6 17.6 15.3 17.6 17.6 15.3 16.1 16.1 13.8
14 Ireland 11.1 11.4 11.4 10.5 11.9 11.9 11.0 11.9 11.9 11.0 10.4 10.4 9.5
15 Italy 20.5 20.1 20.1 21.3 20.6 20.6 21.8 20.6 20.6 21.8 19.1 19.1 20.3
16 Latvia 11.2 11.5 11.5 10.6 12.0 12.0 11.1 12.0 12.0 11.1 10.5 10.5 9.6
17 Lithuania 10.6 10.9 10.9 10.0 11.4 11.4 10.5 11.4 11.4 10.5 9.9 9.9 9.0
18 Luxembourg 22.5 24.5 24.5 18.7 25.0 25.0 19.2 25.0 25.0 19.2 23.5 23.5 17.7
19 Malta 4.3 14.1 -1.9 0.7 14.6 -1.4 1.2 14.6 -1.4 1.2 13.2 -2.9 -0.3
20 Netherlands 19.5 21.0 21.0 16.6 21.5 21.5 17.1 21.5 21.5 17.1 20.0 20.0 15.7
21 Poland 14.4 15.2 15.2 12.9 15.7 15.7 13.4 15.7 15.7 13.4 14.2 14.2 12.0
22 Portugal 23.6 25.6 25.6 19.7 26.1 26.1 20.2 26.1 26.1 20.2 24.6 24.6 18.7
23 Romania 11.7 12.1 12.1 10.9 12.6 12.6 11.4 12.6 12.6 11.4 11.1 11.1 9.9
24 Slovakia 16.6 17.7 17.7 14.3 18.2 18.2 14.8 18.2 18.2 14.8 16.7 16.7 13.4
25 Slovenia 12.4 12.9 12.9 11.4 13.4 13.4 11.9 13.4 13.4 11.9 12.0 12.0 10.4
26 Spain 27.1 28.6 28.6 24.2 29.1 29.1 24.7 29.1 29.1 24.7 27.6 27.6 23.2
27 Sweden 16.4 17.5 17.5 14.3 18.0 18.0 14.8 18.0 18.0 14.8 16.5 16.5 13.4
28 UK 18.5 19.4 19.4 16.8 19.9 19.9 17.3 19.9 19.9 17.3 18.4 18.4 15.8
29 North Macedonia 13.4 9.7 16.3 14.1 10.2 16.8 14.6 10.2 16.8 14.6 8.8 15.4 13.1
30 Norway 20.3 21.7 21.7 17.4 22.2 22.2 17.9 22.2 22.2 17.9 20.8 20.8 16.5
31 Switzerland 15.6 16.9 16.9 13.2 17.4 17.4 13.7 17.4 17.4 13.7 15.9 15.9 12.2
32 Turkey 21.3 17.9 23.1 23.0 18.4 23.6 23.5 18.4 23.6 23.5 16.9 22.1 22.0
33 Canada 30.9 29.9 35.1 27.6 30.4 35.6 28.1 30.4 35.6 28.1 28.9 34.2 26.6
34 Japan 42.6 40.8 47.8 39.2 41.3 48.4 39.7 41.3 48.4 39.7 39.8 46.8 38.2
35 USA 36.1 38.2 40.0 30.0 38.7 40.5 30.5 38.7 40.5 30.5 37.3 39.0 29.1

Mean 19.1 19.8 20.4 17.0 20.3 20.9 17.5 20.3 20.9 17.5 18.9 19.4 16.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.3 4.9 4.9 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.5 3.5 4.9
2 Belgium 5.2 4.5 4.7 6.5 5.5 5.7 7.3 5.5 5.7 7.3 2.7 2.8 4.9
3 Bulgaria 5.4 5.3 5.3 5.5 5.6 5.6 5.8 5.6 5.6 5.8 4.7 4.7 4.9
4 Croatia 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.9 3.9 4.9
6 Czech Republic 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.9
7 Denmark 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.9
8 Estonia 5.7 5.6 5.6 6.0 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.9
9 Finland 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.9 3.9 4.9

10 France 5.3 4.5 4.5 6.8 5.6 5.6 7.8 6.0 6.0 8.3 2.3 2.3 4.9
11 Germany 5.4 4.7 4.9 6.7 5.5 5.7 7.5 5.5 5.7 7.5 3.2 3.4 5.2
12 Greece 5.9 5.6 5.6 6.5 5.6 5.6 7.3 5.6 5.6 7.3 5.6 5.6 4.9
13 Hungary 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.9
14 Ireland 5.6 5.1 5.1 6.5 5.6 5.6 7.0 5.6 5.6 7.0 4.3 4.3 5.7
15 Italy 5.0 4.7 4.9 5.5 5.5 5.7 5.7 5.5 5.7 5.7 3.3 3.4 5.0
16 Latvia 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.3 4.3 4.9
17 Lithuania 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.3 4.3 4.9
18 Luxembourg 5.9 5.6 5.6 6.5 5.6 5.6 7.4 5.6 5.6 7.4 5.6 5.6 4.9
19 Malta 5.3 4.6 4.6 6.8 5.6 5.6 7.8 5.6 5.6 7.8 2.6 2.6 4.9
20 Netherlands 5.3 4.9 4.9 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.5 3.5 4.9
21 Poland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.9
22 Portugal 5.3 4.7 4.7 6.5 5.6 5.6 7.4 5.6 5.6 7.4 3.1 3.1 4.9
23 Romania 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.9
24 Slovakia 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.9
25 Slovenia 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.2 4.9
26 Spain 5.6 4.9 4.9 7.2 5.6 5.6 7.9 5.6 5.6 7.9 3.5 3.5 5.9
27 Sweden 5.3 5.0 5.0 6.1 5.6 5.6 6.7 5.6 5.6 6.7 3.8 3.8 4.9
28 UK 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.9 3.9 4.9
29 North Macedonia 5.7 5.6 5.6 5.8 5.6 5.6 5.8 5.6 5.6 5.8 5.6 5.6 5.8
30 Norway 5.3 4.9 4.9 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.5 3.5 4.9
31 Switzerland 5.3 5.0 5.0 6.1 5.6 5.6 6.7 5.6 5.6 6.7 3.8 3.8 4.9
32 Turkey 5.5 4.9 5.5 6.1 5.5 6.1 6.7 5.5 6.1 6.7 3.7 4.3 4.9
33 Canada 5.3 4.8 4.8 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.9
34 Japan 5.4 4.6 4.8 6.7 5.5 5.7 7.6 5.5 5.7 7.6 2.9 3.1 5.0
35 USA 5.8 3.9 6.3 7.3 5.3 7.7 8.7 5.3 7.7 8.7 1.2 3.6 4.6

Mean 5.4 5.0 5.1 6.2 5.6 5.7 6.9 5.6 5.7 6.9 4.0 4.1 5.0

Overall Retained earnings New equity Debt
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1 Austria 13.0 10.9 10.9 17.3 13.9 13.9 20.3 13.9 13.9 20.3 5.2 5.2 11.6
2 Belgium 13.8 10.7 11.3 19.2 14.9 15.5 22.7 14.9 15.5 22.7 3.0 3.6 12.7
3 Bulgaria 13.1 12.7 12.7 13.9 13.9 13.9 15.1 13.9 13.9 15.1 10.4 10.4 11.6
4 Croatia 13.0 11.5 11.5 16.2 13.9 13.9 18.6 13.9 13.9 18.6 6.9 6.9 11.6
6 Czech Republic 14.6 13.9 13.9 15.9 13.9 13.9 18.2 13.9 13.9 18.2 13.9 13.9 11.6
7 Denmark 13.0 11.2 11.2 16.6 13.9 13.9 19.3 13.9 13.9 19.3 6.2 6.2 11.6
8 Estonia 14.7 13.9 13.9 16.2 13.9 13.9 18.6 13.9 13.9 18.6 13.9 13.9 11.6
9 Finland 13.0 11.5 11.5 16.2 13.9 13.9 18.6 13.9 13.9 18.6 6.9 6.9 11.6

10 France 16.1 12.8 12.9 22.5 17.1 17.2 26.5 18.8 18.9 28.2 4.2 4.3 14.7
11 Germany 14.5 11.5 12.0 20.1 14.8 15.3 23.4 14.8 15.3 23.4 5.3 5.9 13.9
12 Greece 15.3 13.9 13.9 18.2 13.9 13.9 21.7 13.9 13.9 21.7 13.9 13.9 11.6
13 Hungary 13.1 11.6 11.6 15.9 13.9 13.9 18.2 13.9 13.9 18.2 7.4 7.4 11.7
14 Ireland 14.2 12.1 12.1 18.5 13.9 13.9 20.3 13.9 13.9 20.3 8.7 8.7 15.1
15 Italy 12.7 11.4 11.9 14.7 14.7 15.2 15.7 14.7 15.2 15.7 5.4 5.8 12.7
16 Latvia 13.1 12.1 12.1 15.0 13.9 13.9 16.9 13.9 13.9 16.9 8.7 8.7 11.6
17 Lithuania 13.1 12.1 12.1 15.0 13.9 13.9 16.9 13.9 13.9 16.9 8.7 8.7 11.6
18 Luxembourg 15.3 13.9 13.9 18.2 13.9 13.9 21.8 13.9 13.9 21.8 13.9 13.9 11.6
19 Malta 12.9 9.6 9.6 19.5 13.9 13.9 23.8 13.9 13.9 23.8 1.7 1.7 11.6
20 Netherlands 13.0 10.9 10.9 17.3 13.9 13.9 20.3 13.9 13.9 20.3 5.2 5.2 11.6
21 Poland 13.0 11.6 11.6 15.9 13.9 13.9 18.2 13.9 13.9 18.2 7.3 7.3 11.6
22 Portugal 13.0 10.3 10.3 18.3 13.9 13.9 21.9 13.9 13.9 21.9 3.6 3.6 11.6
23 Romania 14.3 13.9 13.9 15.2 13.9 13.9 17.2 13.9 13.9 17.2 13.9 13.9 11.6
24 Slovakia 14.8 13.9 13.9 16.6 13.9 13.9 19.3 13.9 13.9 19.3 13.9 13.9 11.6
25 Slovenia 13.7 12.3 12.6 16.0 14.4 14.7 18.1 14.4 14.7 18.1 8.5 8.8 12.2
26 Spain 13.7 10.9 10.9 19.3 13.9 13.9 22.3 13.9 13.9 22.3 5.2 5.2 13.6
27 Sweden 13.0 11.3 11.3 16.5 13.9 13.9 19.1 13.9 13.9 19.1 6.4 6.4 11.6
28 UK 13.0 11.5 11.5 16.2 13.9 13.9 18.6 13.9 13.9 18.6 6.9 6.9 11.6
29 North Macedonia 14.3 13.9 13.9 15.1 13.9 13.9 15.1 13.9 13.9 15.1 13.9 13.9 15.1
30 Norway 13.0 10.9 10.9 17.3 13.9 13.9 20.3 13.9 13.9 20.3 5.2 5.2 11.6
31 Switzerland 13.0 11.3 11.3 16.4 13.9 13.9 19.0 13.9 13.9 19.0 6.5 6.5 11.6
32 Turkey 18.2 15.7 18.1 20.7 18.1 20.5 23.1 18.1 20.5 23.1 11.2 13.6 16.2
33 Canada 13.0 10.8 10.8 17.2 13.9 13.9 20.3 13.9 13.9 20.3 5.1 5.1 11.5
34 Japan 14.2 11.1 11.7 19.9 14.8 15.4 23.6 14.8 15.4 23.6 4.1 4.7 12.9
35 USA 28.8 22.6 30.3 33.6 27.2 34.9 38.2 27.2 34.9 38.2 14.0 21.7 25.0

Mean 14.2 12.3 12.7 17.7 14.6 15.0 20.3 14.7 15.1 20.4 8.1 8.5 12.7

Overall Retained earnings New equity Debt
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1 Austria 5.4 5.8 5.8 4.6 5.9 5.9 4.7 5.9 5.9 4.7 5.5 5.5 4.3
2 Belgium 5.3 6.0 6.0 3.8 6.2 6.2 4.0 6.2 6.2 4.0 5.7 5.7 3.5
3 Bulgaria 4.7 4.6 4.6 4.8 4.7 4.7 4.9 4.7 4.7 4.9 4.4 4.4 4.6
4 Croatia 4.6 4.8 4.8 4.3 4.9 4.9 4.4 4.9 4.9 4.4 4.5 4.5 4.0
6 Czech Republic 4.9 5.1 5.1 4.5 5.2 5.2 4.6 5.2 5.2 4.6 4.8 4.8 4.2
7 Denmark 5.2 5.5 5.5 4.6 5.6 5.6 4.7 5.6 5.6 4.7 5.2 5.2 4.3
8 Estonia 4.8 3.9 5.6 5.0 4.0 5.7 5.1 4.0 5.7 5.1 3.6 5.3 4.7
9 Finland 5.4 5.6 5.6 5.0 5.7 5.7 5.1 5.7 5.7 5.1 5.3 5.3 4.7

10 France 6.3 7.0 7.0 4.7 7.2 7.2 4.9 7.2 7.2 4.9 6.7 6.7 4.4
11 Germany 5.6 6.2 6.2 4.6 6.3 6.3 4.8 6.3 6.3 4.8 5.9 5.9 4.3
12 Greece 5.8 6.4 6.4 4.7 6.5 6.5 4.9 6.5 6.5 4.9 6.1 6.1 4.4
13 Hungary 5.0 5.0 5.0 5.2 5.1 5.1 5.3 5.1 5.1 5.3 4.7 4.7 5.0
14 Ireland 5.0 5.1 5.1 4.9 5.2 5.2 5.0 5.2 5.2 5.0 4.8 4.8 4.6
15 Italy 5.1 5.3 5.3 4.8 5.5 5.5 4.9 5.5 5.5 4.9 5.0 5.0 4.5
16 Latvia 5.0 5.1 5.1 4.9 5.2 5.2 5.0 5.2 5.2 5.0 4.8 4.8 4.6
17 Lithuania 4.9 5.0 5.0 4.7 5.1 5.1 4.8 5.1 5.1 4.8 4.7 4.7 4.5
18 Luxembourg 5.1 5.6 5.6 4.2 5.7 5.7 4.3 5.7 5.7 4.3 5.3 5.3 3.9
19 Malta 3.4 4.6 1.3 4.4 4.7 1.4 4.5 4.7 1.4 4.5 4.4 1.0 4.2
20 Netherlands 5.2 5.6 5.6 4.5 5.8 5.8 4.6 5.8 5.8 4.6 5.3 5.3 4.2
21 Poland 5.1 5.3 5.3 4.7 5.4 5.4 4.8 5.4 5.4 4.8 5.0 5.0 4.4
22 Portugal 3.5 3.1 3.1 4.3 3.3 3.3 4.5 3.3 3.3 4.5 2.8 2.8 4.0
23 Romania 5.0 5.1 5.1 4.8 5.2 5.2 4.9 5.2 5.2 4.9 4.8 4.8 4.5
24 Slovakia 5.0 5.3 5.3 4.5 5.4 5.4 4.6 5.4 5.4 4.6 5.0 5.0 4.2
25 Slovenia 5.0 5.2 5.2 4.7 5.3 5.3 4.8 5.3 5.3 4.8 4.9 4.9 4.4
26 Spain 6.9 7.3 7.3 6.0 7.5 7.5 6.2 7.5 7.5 6.2 7.0 7.0 5.7
27 Sweden 5.1 5.4 5.4 4.6 5.5 5.5 4.7 5.5 5.5 4.7 5.1 5.1 4.3
28 UK 5.8 6.0 6.0 5.5 6.1 6.1 5.6 6.1 6.1 5.6 5.7 5.7 5.2
29 North Macedonia 4.9 4.0 5.7 5.0 4.2 5.9 5.1 4.2 5.9 5.1 3.7 5.4 4.7
30 Norway 5.5 5.8 5.8 4.8 6.0 6.0 4.9 6.0 6.0 4.9 5.5 5.5 4.5
31 Switzerland 5.0 5.3 5.3 4.4 5.4 5.4 4.5 5.4 5.4 4.5 5.0 5.0 4.1
32 Turkey 3.9 2.7 4.3 4.7 2.9 4.4 4.9 2.9 4.4 4.9 2.4 4.0 4.4
33 Canada 6.1 5.8 7.4 5.1 6.0 7.6 5.3 6.0 7.6 5.3 5.5 7.1 4.7
34 Japan 8.2 7.5 10.1 7.0 7.7 10.3 7.2 7.7 10.3 7.2 7.1 9.7 6.6
35 USA 6.8 7.6 8.1 4.8 7.8 8.3 5.0 7.8 8.3 5.0 7.2 7.8 4.4

Mean 5.2 5.4 5.6 4.8 5.5 5.7 4.9 5.5 5.7 4.9 5.1 5.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 20.2 21.6 21.6 17.2 22.2 22.2 17.8 22.2 22.2 17.8 20.6 20.6 16.2
2 Belgium 26.4 28.8 28.8 21.6 29.4 29.4 22.2 29.4 29.4 22.2 27.7 27.7 20.6
3 Bulgaria 5.9 5.6 5.6 6.5 6.2 6.2 7.1 6.2 6.2 7.1 4.6 4.6 5.5
4 Croatia 11.8 12.4 12.4 10.5 13.0 13.0 11.1 13.0 13.0 11.1 11.4 11.4 9.5
6 Czech Republic 13.7 14.4 14.4 12.1 15.0 15.0 12.7 15.0 15.0 12.7 13.4 13.4 11.1
7 Denmark 17.1 18.2 18.2 14.8 18.8 18.8 15.4 18.8 18.8 15.4 17.2 17.2 13.8
8 Estonia 14.2 10.4 17.4 14.8 11.0 18.0 15.4 11.0 18.0 15.4 9.4 16.4 13.8
9 Finland 16.6 17.4 17.4 14.8 18.0 18.0 15.4 18.0 18.0 15.4 16.4 16.4 13.8

10 France 30.5 33.0 33.0 25.4 33.6 33.6 26.0 33.6 33.6 26.0 32.0 32.0 24.4
11 Germany 25.9 27.6 27.6 22.3 28.2 28.2 22.9 28.2 28.2 22.9 26.6 26.6 21.3
12 Greece 24.6 26.5 26.5 20.8 27.1 27.1 21.4 27.1 27.1 21.4 25.5 25.5 19.8
13 Hungary 8.1 7.6 7.6 8.9 8.2 8.2 9.5 8.2 8.2 9.5 6.6 6.6 7.9
14 Ireland 11.1 11.4 11.4 10.5 12.0 12.0 11.1 12.0 12.0 11.1 10.4 10.4 9.5
15 Italy 20.7 21.4 21.4 19.2 22.0 22.0 19.8 22.0 22.0 19.8 20.4 20.4 18.2
16 Latvia 11.3 11.5 11.5 10.7 12.1 12.1 11.3 12.1 12.1 11.3 10.5 10.5 9.6
17 Lithuania 10.6 10.9 10.9 10.0 11.5 11.5 10.6 11.5 11.5 10.6 9.9 9.9 9.0
18 Luxembourg 20.7 22.4 22.4 17.3 23.0 23.0 17.9 23.0 23.0 17.9 21.4 21.4 16.3
19 Malta -3.8 1.9 -14.1 0.7 2.5 -13.5 1.3 2.5 -13.5 1.3 0.9 -15.1 -0.3
20 Netherlands 19.6 21.0 21.0 16.7 21.6 21.6 17.2 21.6 21.6 17.2 20.0 20.0 15.7
21 Poland 14.5 15.2 15.2 13.0 15.8 15.8 13.6 15.8 15.8 13.6 14.2 14.2 12.0
22 Portugal 16.9 15.5 15.5 19.7 16.1 16.1 20.3 16.1 16.1 20.3 14.5 14.5 18.7
23 Romania 11.7 12.1 12.1 10.9 12.7 12.7 11.5 12.7 12.7 11.5 11.1 11.1 9.9
24 Slovakia 15.7 16.7 16.7 13.7 17.3 17.3 14.3 17.3 17.3 14.3 15.7 15.7 12.7
25 Slovenia 14.3 15.0 15.0 12.8 15.6 15.6 13.4 15.6 15.6 13.4 14.0 14.0 11.8
26 Spain 27.2 28.6 28.6 24.2 29.2 29.2 24.8 29.2 29.2 24.8 27.6 27.6 23.2
27 Sweden 16.5 17.5 17.5 14.4 18.1 18.1 15.0 18.1 18.1 15.0 16.5 16.5 13.4
28 UK 17.6 18.3 18.3 16.0 18.9 18.9 16.6 18.9 18.9 16.6 17.3 17.3 15.0
29 North Macedonia 15.2 11.7 18.3 15.5 12.3 18.9 16.1 12.3 18.9 16.1 10.7 17.3 14.5
30 Norway 19.8 21.1 21.1 17.1 21.7 21.7 17.6 21.7 21.7 17.6 20.1 20.1 16.1
31 Switzerland 15.7 16.9 16.9 13.2 17.5 17.5 13.8 17.5 17.5 13.8 15.9 15.9 12.2
32 Turkey 20.3 16.2 21.5 23.0 16.8 22.0 23.6 16.8 22.0 23.6 15.2 20.5 22.0
33 Canada 30.9 29.8 35.1 27.6 30.4 35.7 28.2 30.4 35.7 28.2 28.8 34.1 26.6
34 Japan 42.7 40.8 47.9 39.2 41.4 48.5 39.8 41.4 48.5 39.8 39.8 46.8 38.2
35 USA 36.2 38.3 40.0 30.1 38.9 40.6 30.7 38.9 40.6 30.7 37.3 39.0 29.1

Mean 18.2 18.8 19.3 16.7 19.4 19.9 17.2 19.4 19.9 17.2 17.8 18.3 15.6

Overall Retained earnings New equity Debt
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1 Austria 5.1 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.3 3.3 4.8
2 Belgium 5.2 4.4 4.6 6.6 5.4 5.6 7.5 5.4 5.6 7.5 2.5 2.7 4.8
3 Bulgaria 5.2 5.1 5.1 5.3 5.4 5.4 5.6 5.4 5.4 5.6 4.6 4.6 4.8
4 Croatia 5.2 4.9 4.9 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.9 3.9 4.8
6 Czech Republic 5.5 5.4 5.4 5.8 5.4 5.4 6.3 5.4 5.4 6.3 5.4 5.4 4.8
7 Denmark 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.8
8 Estonia 5.5 5.4 5.4 5.8 5.4 5.4 6.4 5.4 5.4 6.4 5.4 5.4 4.8
9 Finland 5.2 4.8 4.8 5.8 5.4 5.4 6.4 5.4 5.4 6.4 3.8 3.8 4.8

10 France 5.1 4.4 4.4 6.6 5.4 5.4 7.6 5.4 5.4 7.6 2.5 2.5 4.7
11 Germany 5.3 4.6 4.7 6.6 5.4 5.5 7.4 5.4 5.5 7.4 3.1 3.2 5.1
12 Greece 5.7 5.4 5.4 6.4 5.4 5.4 7.2 5.4 5.4 7.2 5.4 5.4 4.8
13 Hungary 5.2 5.2 5.2 5.3 5.4 5.4 5.5 5.4 5.4 5.5 4.7 4.7 4.8
14 Ireland 5.4 4.9 4.9 6.4 5.4 5.4 6.8 5.4 5.4 6.8 4.1 4.1 5.6
15 Italy 5.1 4.7 4.8 5.8 5.4 5.5 6.3 5.4 5.5 6.3 3.4 3.6 4.8
16 Latvia 5.2 5.0 5.0 5.6 5.4 5.4 6.0 5.4 5.4 6.0 4.2 4.2 4.8
17 Lithuania 5.2 5.0 5.0 5.6 5.4 5.4 6.0 5.4 5.4 6.0 4.2 4.2 4.8
18 Luxembourg 5.7 5.4 5.4 6.2 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 4.8
19 Malta 4.5 4.4 4.4 4.7 5.4 5.4 4.7 5.4 5.4 4.7 2.5 2.5 4.8
20 Netherlands 5.1 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.3 3.3 4.8
21 Poland 5.2 4.8 4.8 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.8 3.8 4.8
22 Portugal 4.6 4.6 4.6 4.8 5.4 5.4 4.8 5.4 5.4 4.8 3.0 3.0 4.8
23 Romania 5.5 5.4 5.4 5.6 5.4 5.4 6.1 5.4 5.4 6.1 5.4 5.4 4.8
24 Slovakia 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.8
25 Slovenia 5.2 4.8 4.9 5.8 5.4 5.5 6.4 5.4 5.5 6.4 3.8 3.9 4.8
26 Spain 5.5 4.7 4.7 7.1 5.4 5.4 7.8 5.4 5.4 7.8 3.3 3.3 5.7
27 Sweden 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.8
28 UK 5.2 4.8 4.8 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.8 3.8 4.8
29 North Macedonia 5.4 5.3 5.3 5.5 5.4 5.4 5.6 5.4 5.4 5.6 5.2 5.2 5.4
30 Norway 5.2 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.4 3.4 4.8
31 Switzerland 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.7 3.7 4.8
32 Turkey 5.3 4.8 5.3 5.9 5.4 5.9 6.5 5.4 5.9 6.5 3.6 4.2 4.8
33 Canada 5.1 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.3 3.3 4.7
34 Japan 5.2 4.5 4.6 6.5 5.4 5.5 7.4 5.4 5.5 7.4 2.8 2.9 4.8
35 USA 5.6 3.8 6.1 7.1 5.2 7.5 8.5 5.2 7.5 8.5 1.1 3.5 4.4

Mean 5.2 4.8 5.0 5.9 5.4 5.5 6.5 5.4 5.5 6.5 3.8 3.9 4.9

Overall Retained earnings New equity Debt
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1 Austria 12.4 10.3 10.3 16.6 13.3 13.3 19.6 13.3 13.3 19.6 4.6 4.6 10.9
2 Belgium 13.5 10.2 10.8 19.5 14.3 14.9 23.5 14.3 14.9 23.5 2.5 3.1 12.0
3 Bulgaria 12.4 12.1 12.1 13.2 13.3 13.3 14.4 13.3 13.3 14.4 9.8 9.8 10.9
4 Croatia 12.4 11.1 11.1 15.0 13.3 13.3 17.2 13.3 13.3 17.2 7.1 7.1 10.9
6 Czech Republic 13.9 13.3 13.3 15.2 13.3 13.3 17.5 13.3 13.3 17.5 13.3 13.3 10.9
7 Denmark 12.4 10.6 10.6 15.9 13.3 13.3 18.6 13.3 13.3 18.6 5.7 5.7 10.9
8 Estonia 14.0 13.3 13.3 15.5 13.3 13.3 17.9 13.3 13.3 17.9 13.3 13.3 10.9
9 Finland 12.4 10.9 10.9 15.5 13.3 13.3 17.9 13.3 13.3 17.9 6.4 6.4 10.9

10 France 12.5 9.2 9.3 18.8 13.5 13.6 23.1 13.5 13.6 23.1 1.3 1.4 10.9
11 Germany 13.9 10.8 11.4 19.5 14.2 14.8 22.9 14.2 14.8 22.9 4.6 5.2 13.3
12 Greece 14.7 13.3 13.3 17.5 13.3 13.3 21.0 13.3 13.3 21.0 13.3 13.3 10.9
13 Hungary 12.5 12.3 12.3 13.1 13.3 13.3 14.1 13.3 13.3 14.1 10.3 10.3 11.1
14 Ireland 13.6 11.5 11.5 17.8 13.3 13.3 19.6 13.3 13.3 19.6 8.1 8.1 14.4
15 Italy 12.9 11.2 11.6 16.0 14.0 14.4 18.2 14.0 14.4 18.2 5.9 6.3 11.9
16 Latvia 12.4 11.5 11.5 14.3 13.3 13.3 16.2 13.3 13.3 16.2 8.1 8.1 10.9
17 Lithuania 12.4 11.5 11.5 14.3 13.3 13.3 16.2 13.3 13.3 16.2 8.1 8.1 10.9
18 Luxembourg 14.6 13.3 13.3 17.1 13.3 13.3 20.4 13.3 13.3 20.4 13.3 13.3 10.9
19 Malta 9.7 9.0 9.0 10.9 13.3 13.3 10.9 13.3 13.3 10.9 1.1 1.1 10.9
20 Netherlands 12.4 10.3 10.3 16.6 13.3 13.3 19.6 13.3 13.3 19.6 4.6 4.6 10.9
21 Poland 12.4 11.0 11.0 15.2 13.3 13.3 17.5 13.3 13.3 17.5 6.7 6.7 10.9
22 Portugal 10.2 9.7 9.7 11.0 13.3 13.3 11.1 13.3 13.3 11.1 3.1 3.1 10.9
23 Romania 13.7 13.3 13.3 14.5 13.3 13.3 16.5 13.3 13.3 16.5 13.3 13.3 10.9
24 Slovakia 14.1 13.3 13.3 15.6 13.3 13.3 18.2 13.3 13.3 18.2 13.3 13.3 10.9
25 Slovenia 13.1 11.6 11.9 15.9 13.9 14.2 18.2 13.9 14.2 18.2 7.3 7.6 11.5
26 Spain 13.0 10.3 10.3 18.6 13.3 13.3 21.6 13.3 13.3 21.6 4.6 4.6 12.9
27 Sweden 12.4 10.7 10.7 15.8 13.3 13.3 18.4 13.3 13.3 18.4 5.8 5.8 10.9
28 UK 12.4 11.0 11.0 15.2 13.3 13.3 17.5 13.3 13.3 17.5 6.7 6.7 10.9
29 North Macedonia 13.4 13.1 13.1 14.2 13.3 13.3 14.4 13.3 13.3 14.4 12.6 12.6 13.7
30 Norway 12.4 10.4 10.4 16.4 13.3 13.3 19.3 13.3 13.3 19.3 5.0 5.0 10.9
31 Switzerland 12.4 10.7 10.7 15.7 13.3 13.3 18.3 13.3 13.3 18.3 6.0 6.0 10.9
32 Turkey 17.6 15.2 17.6 20.1 17.6 20.0 22.5 17.6 20.0 22.5 10.7 13.0 15.5
33 Canada 12.3 10.2 10.2 16.5 13.3 13.3 19.6 13.3 13.3 19.6 4.5 4.5 10.8
34 Japan 13.6 10.5 11.1 19.2 14.2 14.8 22.9 14.2 14.8 22.9 3.6 4.1 12.2
35 USA 28.4 22.2 29.9 33.0 26.8 34.5 37.6 26.8 34.5 37.6 13.6 21.3 24.5

Mean 13.4 11.7 12.1 16.4 14.0 14.3 18.9 14.0 14.3 18.9 7.6 8.0 11.9

Overall Retained earnings New equity Debt
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1 Austria 5.6 6.0 6.0 4.8 6.2 6.2 5.0 6.2 6.2 5.0 5.5 5.5 4.3
2 Belgium 5.1 5.6 5.6 4.2 5.8 5.8 4.4 5.8 5.8 4.4 5.1 5.1 3.7
3 Bulgaria 4.8 4.7 4.7 4.9 4.9 4.9 5.1 4.9 4.9 5.1 4.4 4.4 4.6
4 Croatia 4.7 4.9 4.9 4.5 5.1 5.1 4.7 5.1 5.1 4.7 4.5 4.5 4.0
6 Czech Republic 5.0 5.2 5.2 4.7 5.4 5.4 4.9 5.4 5.4 4.9 4.8 4.8 4.2
7 Denmark 5.3 5.6 5.6 4.7 5.8 5.8 4.9 5.8 5.8 4.9 5.1 5.1 4.3
8 Estonia 5.0 4.1 5.8 5.1 4.3 6.0 5.3 4.3 6.0 5.3 3.6 5.3 4.7
9 Finland 5.6 5.8 5.8 5.2 6.0 6.0 5.4 6.0 6.0 5.4 5.4 5.4 4.7

10 France 6.5 7.2 7.2 4.9 7.5 7.5 5.2 7.5 7.5 5.2 6.7 6.7 4.4
11 Germany 5.8 6.4 6.4 4.8 6.6 6.6 5.1 6.6 6.6 5.1 5.9 5.9 4.3
12 Greece 6.0 6.6 6.6 4.9 6.8 6.8 5.2 6.8 6.8 5.2 6.1 6.1 4.4
13 Hungary 5.2 5.1 5.1 5.3 5.3 5.3 5.5 5.3 5.3 5.5 4.7 4.7 5.0
14 Ireland 5.1 5.2 5.2 5.0 5.4 5.4 5.2 5.4 5.4 5.2 4.8 4.8 4.6
15 Italy 5.3 5.6 5.6 4.9 5.8 5.8 5.1 5.8 5.8 5.1 5.1 5.1 4.5
16 Latvia 5.2 4.3 6.0 5.4 4.5 6.2 5.6 4.5 6.2 5.6 3.9 5.6 4.9
17 Lithuania 5.0 5.1 5.1 4.9 5.3 5.3 5.1 5.3 5.3 5.1 4.7 4.7 4.5
18 Luxembourg 5.3 5.7 5.7 4.5 5.9 5.9 4.7 5.9 5.9 4.7 5.2 5.2 4.0
19 Malta 3.6 4.8 1.4 4.5 5.0 1.6 4.7 5.0 1.6 4.7 4.5 1.1 4.2
20 Netherlands 5.4 5.8 5.8 4.7 6.0 6.0 4.9 6.0 6.0 4.9 5.3 5.3 4.2
21 Poland 5.2 5.4 5.4 4.9 5.6 5.6 5.1 5.6 5.6 5.1 5.0 5.0 4.4
22 Portugal 3.6 3.2 3.2 4.5 3.5 3.5 4.7 3.5 3.5 4.7 2.7 2.7 4.0
23 Romania 5.1 5.2 5.2 4.9 5.4 5.4 5.1 5.4 5.4 5.1 4.8 4.8 4.5
24 Slovakia 5.1 5.4 5.4 4.7 5.6 5.6 4.9 5.6 5.6 4.9 5.0 5.0 4.2
25 Slovenia 5.2 5.4 5.4 4.8 5.6 5.6 5.0 5.6 5.6 5.0 4.9 4.9 4.4
26 Spain 7.1 7.5 7.5 6.2 7.8 7.8 6.5 7.8 7.8 6.5 7.0 7.0 5.7
27 Sweden 5.3 5.6 5.6 4.8 5.8 5.8 5.0 5.8 5.8 5.0 5.1 5.1 4.3
28 UK 6.0 6.2 6.2 5.6 6.4 6.4 5.8 6.4 6.4 5.8 5.8 5.8 5.2
29 North Macedonia 5.1 4.2 5.9 5.2 4.4 6.1 5.4 4.4 6.1 5.4 3.7 5.4 4.7
30 Norway 5.6 5.9 5.9 5.0 6.1 6.1 5.2 6.1 6.1 5.2 5.5 5.5 4.5
31 Switzerland 5.1 5.5 5.5 4.5 5.7 5.7 4.7 5.7 5.7 4.7 5.0 5.0 4.1
32 Turkey 5.4 5.0 6.5 4.9 5.2 6.8 5.1 5.2 6.8 5.1 4.5 6.0 4.4
33 Canada 6.3 6.0 7.6 5.2 6.3 7.9 5.5 6.3 7.9 5.5 5.4 7.1 4.7
34 Japan 8.4 7.8 10.3 7.2 8.1 10.6 7.5 8.1 10.6 7.5 7.1 9.7 6.6
35 USA 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 6.1 6.6 4.7

Mean 5.4 5.5 5.8 5.0 5.8 6.0 5.2 5.8 6.0 5.2 5.1 5.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 20.8 22.2 22.2 17.9 23.1 23.1 18.8 23.1 23.1 18.8 20.6 20.6 16.2
2 Belgium 22.6 24.2 24.2 19.3 25.1 25.1 20.2 25.1 25.1 20.2 22.5 22.5 17.6
3 Bulgaria 6.6 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.6 4.6 5.5
4 Croatia 12.5 13.1 13.1 11.2 14.0 14.0 12.1 14.0 14.0 12.1 11.4 11.4 9.5
6 Czech Republic 14.3 15.1 15.1 12.8 16.0 16.0 13.7 16.0 16.0 13.7 13.4 13.4 11.1
7 Denmark 17.5 18.6 18.6 15.3 19.5 19.5 16.2 19.5 19.5 16.2 16.9 16.9 13.6
8 Estonia 14.9 11.1 18.1 15.5 12.0 19.0 16.4 12.0 19.0 16.4 9.4 16.4 13.8
9 Finland 17.3 18.2 18.2 15.5 19.1 19.1 16.4 19.1 19.1 16.4 16.5 16.5 13.9

10 France 31.2 33.7 33.7 26.1 34.6 34.6 27.0 34.6 34.6 27.0 32.0 32.0 24.4
11 Germany 26.6 28.4 28.4 23.1 29.3 29.3 24.0 29.3 29.3 24.0 26.7 26.7 21.4
12 Greece 25.3 27.2 27.2 21.5 28.1 28.1 22.4 28.1 28.1 22.4 25.5 25.5 19.8
13 Hungary 8.7 8.3 8.3 9.6 9.2 9.2 10.5 9.2 9.2 10.5 6.6 6.6 7.9
14 Ireland 11.8 12.1 12.1 11.2 13.0 13.0 12.1 13.0 13.0 12.1 10.4 10.4 9.5
15 Italy 21.4 22.2 22.2 19.9 23.1 23.1 20.8 23.1 23.1 20.8 20.5 20.5 18.2
16 Latvia 15.9 12.1 19.1 16.5 13.0 20.0 17.4 13.0 20.0 17.4 10.4 17.4 14.8
17 Lithuania 11.3 11.6 11.6 10.7 12.5 12.5 11.6 12.5 12.5 11.6 9.9 9.9 9.0
18 Luxembourg 20.4 22.0 22.0 17.3 22.9 22.9 18.2 22.9 22.9 18.2 20.4 20.4 15.6
19 Malta -3.0 2.8 -13.2 1.4 3.7 -12.3 2.3 3.7 -12.3 2.3 1.1 -14.9 -0.3
20 Netherlands 20.2 21.7 21.7 17.3 22.6 22.6 18.2 22.6 22.6 18.2 20.0 20.0 15.6
21 Poland 15.2 15.9 15.9 13.7 16.8 16.8 14.6 16.8 16.8 14.6 14.2 14.2 12.0
22 Portugal 18.9 17.5 17.5 21.7 18.4 18.4 22.6 18.4 18.4 22.6 15.9 15.9 20.1
23 Romania 12.4 12.8 12.8 11.6 13.7 13.7 12.5 13.7 13.7 12.5 11.1 11.1 9.9
24 Slovakia 16.4 17.4 17.4 14.4 18.3 18.3 15.3 18.3 18.3 15.3 15.7 15.7 12.7
25 Slovenia 15.0 15.7 15.7 13.5 16.6 16.6 14.4 16.6 16.6 14.4 14.0 14.0 11.8
26 Spain 27.8 29.3 29.3 24.9 30.2 30.2 25.8 30.2 30.2 25.8 27.6 27.6 23.2
27 Sweden 17.1 18.2 18.2 15.0 19.1 19.1 15.9 19.1 19.1 15.9 16.5 16.5 13.3
28 UK 18.2 19.0 19.0 16.7 19.9 19.9 17.6 19.9 19.9 17.6 17.3 17.3 15.0
29 North Macedonia 15.8 12.3 19.0 16.1 13.2 19.9 17.0 13.2 19.9 17.0 10.7 17.3 14.5
30 Norway 19.5 20.7 20.7 17.0 21.6 21.6 17.9 21.6 21.6 17.9 19.0 19.0 15.3
31 Switzerland 16.4 17.6 17.6 13.9 18.5 18.5 14.8 18.5 18.5 14.8 15.9 15.9 12.2
32 Turkey 26.8 25.1 30.4 24.8 26.0 31.3 25.7 26.0 31.3 25.7 23.5 28.7 23.2
33 Canada 31.5 30.5 35.7 28.2 31.4 36.6 29.1 31.4 36.6 29.1 28.8 34.0 26.5
34 Japan 43.2 41.4 48.4 39.8 42.3 49.3 40.7 42.3 49.3 40.7 39.6 46.7 38.1
35 USA 28.2 29.3 31.0 24.3 30.2 31.9 25.2 30.2 31.9 25.2 27.6 29.3 22.7

Mean 18.8 19.2 19.9 17.2 20.1 20.8 18.1 20.1 20.8 18.1 17.5 18.2 15.5

Overall Retained earnings New equity Debt
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
2 Belgium 5.2 4.7 4.7 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.1 3.1 4.8
3 Bulgaria 5.3 5.3 5.3 5.3 5.6 5.6 5.6 5.6 5.6 5.6 4.8 4.8 4.8
4 Croatia 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
8 Estonia 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
9 Finland 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8

10 France 5.3 4.6 4.6 6.6 5.6 5.6 7.6 5.6 5.6 7.6 2.7 2.7 4.7
11 Germany 5.4 4.8 4.9 6.6 5.6 5.7 7.4 5.6 5.7 7.4 3.2 3.4 5.1
12 Greece 5.9 5.6 5.6 6.4 5.6 5.6 7.2 5.6 5.6 7.2 5.6 5.6 4.8
13 Hungary 5.3 5.4 5.4 5.3 5.6 5.6 5.5 5.6 5.6 5.5 4.9 4.9 4.8
14 Ireland 5.6 5.1 5.1 6.4 5.6 5.6 6.8 5.6 5.6 6.8 4.3 4.3 5.6
15 Italy 5.2 4.9 5.0 5.8 5.6 5.7 6.4 5.6 5.7 6.4 3.6 3.7 4.8
16 Latvia 5.1 5.8 5.8 3.6 5.6 5.6 2.7 7.7 7.7 4.8 5.6 5.6 4.8
17 Lithuania 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
18 Luxembourg 5.8 5.6 5.6 6.2 5.6 5.6 6.9 5.6 5.6 6.9 5.6 5.6 4.8
19 Malta 4.7 4.6 4.6 4.8 5.6 5.6 4.8 5.6 5.6 4.8 2.7 2.7 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
21 Poland 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
22 Portugal 4.7 4.7 4.7 4.8 5.6 5.6 4.8 5.6 5.6 4.8 3.0 3.0 4.8
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
25 Slovenia 5.3 5.0 5.1 5.8 5.6 5.7 6.4 5.6 5.7 6.4 4.0 4.1 4.8
26 Spain 5.6 4.9 4.9 7.1 5.6 5.6 7.8 5.6 5.6 7.8 3.5 3.5 5.7
27 Sweden 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
28 UK 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
29 North Macedonia 5.5 5.5 5.5 5.5 5.6 5.6 5.6 5.6 5.6 5.6 5.4 5.4 5.4
30 Norway 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
31 Switzerland 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.8 3.8 4.8
32 Turkey 5.5 4.8 5.6 6.1 5.5 6.3 6.8 5.5 6.3 6.8 3.5 4.3 4.8
33 Canada 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.7
34 Japan 5.3 4.7 4.8 6.5 5.6 5.7 7.4 5.6 5.7 7.4 3.0 3.1 4.8
35 USA 5.1 4.8 4.8 5.7 5.6 5.6 6.5 5.6 5.6 6.5 3.3 3.3 4.2

Mean 5.4 5.1 5.1 5.8 5.6 5.6 6.4 5.7 5.7 6.4 4.1 4.2 4.9

Overall Retained earnings New equity Debt
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1 Austria 12.9 11.1 11.1 16.6 14.1 14.1 19.6 14.1 14.1 19.6 5.4 5.4 10.9
2 Belgium 12.6 10.5 10.5 16.9 14.1 14.1 20.1 14.1 14.1 20.1 3.8 3.8 10.9
3 Bulgaria 13.0 12.9 12.9 13.2 14.1 14.1 14.4 14.1 14.1 14.4 10.6 10.6 10.9
4 Croatia 12.9 11.9 11.9 15.0 14.1 14.1 17.2 14.1 14.1 17.2 7.8 7.8 10.9
6 Czech Republic 14.5 14.1 14.1 15.2 14.1 14.1 17.5 14.1 14.1 17.5 14.1 14.1 10.9
7 Denmark 12.9 11.4 11.4 15.9 14.1 14.1 18.6 14.1 14.1 18.6 6.5 6.5 10.9
8 Estonia 14.6 14.1 14.1 15.5 14.1 14.1 17.9 14.1 14.1 17.9 14.1 14.1 10.9
9 Finland 12.9 11.7 11.7 15.5 14.1 14.1 17.9 14.1 14.1 17.9 7.1 7.1 10.9

10 France 13.0 10.0 10.1 18.8 14.3 14.4 23.1 14.3 14.4 23.1 2.1 2.2 10.9
11 Germany 14.5 11.6 12.2 19.5 15.0 15.6 22.9 15.0 15.6 22.9 5.4 6.0 13.3
12 Greece 15.2 14.1 14.1 17.5 14.1 14.1 21.0 14.1 14.1 21.0 14.1 14.1 10.9
13 Hungary 13.1 13.1 13.1 13.1 14.1 14.1 14.1 14.1 14.1 14.1 11.1 11.1 11.1
14 Ireland 14.1 12.3 12.3 17.8 14.1 14.1 19.6 14.1 14.1 19.6 8.9 8.9 14.4
15 Italy 13.5 12.0 12.4 16.1 14.8 15.2 18.3 14.8 15.2 18.3 6.7 7.1 11.9
16 Latvia 24.6 27.0 27.0 19.9 26.3 26.3 16.8 33.2 33.2 23.7 26.3 26.3 23.7
17 Lithuania 13.0 12.3 12.3 14.3 14.1 14.1 16.2 14.1 14.1 16.2 8.9 8.9 10.9
18 Luxembourg 15.0 14.1 14.1 16.8 14.1 14.1 20.0 14.1 14.1 20.0 14.1 14.1 10.9
19 Malta 10.2 9.8 9.8 11.0 14.1 14.1 11.1 14.1 14.1 11.1 1.9 1.9 10.9
20 Netherlands 12.9 11.1 11.1 16.6 14.1 14.1 19.6 14.1 14.1 19.6 5.4 5.4 10.9
21 Poland 12.9 11.8 11.8 15.2 14.1 14.1 17.5 14.1 14.1 17.5 7.5 7.5 10.9
22 Portugal 10.5 10.3 10.3 11.0 14.1 14.1 11.1 14.1 14.1 11.1 3.1 3.1 10.9
23 Romania 14.2 14.1 14.1 14.5 14.1 14.1 16.5 14.1 14.1 16.5 14.1 14.1 10.9
24 Slovakia 14.6 14.1 14.1 15.6 14.1 14.1 18.2 14.1 14.1 18.2 14.1 14.1 10.9
25 Slovenia 13.6 12.4 12.7 15.9 14.7 15.0 18.2 14.7 15.0 18.2 8.1 8.4 11.5
26 Spain 13.6 11.1 11.1 18.6 14.1 14.1 21.6 14.1 14.1 21.6 5.4 5.4 12.9
27 Sweden 12.9 11.5 11.5 15.8 14.1 14.1 18.4 14.1 14.1 18.4 6.6 6.6 10.9
28 UK 12.9 11.8 11.8 15.2 14.1 14.1 17.5 14.1 14.1 17.5 7.5 7.5 10.9
29 North Macedonia 14.0 13.9 13.9 14.2 14.1 14.1 14.4 14.1 14.1 14.4 13.4 13.4 13.7
30 Norway 12.9 11.3 11.3 16.1 14.1 14.1 18.9 14.1 14.1 18.9 6.1 6.1 10.9
31 Switzerland 12.9 11.5 11.5 15.7 14.1 14.1 18.3 14.1 14.1 18.3 6.7 6.7 10.9
32 Turkey 19.5 16.8 19.9 21.7 19.5 22.6 24.4 19.5 22.6 24.4 11.9 14.9 16.7
33 Canada 12.9 11.0 11.0 16.5 14.1 14.1 19.6 14.1 14.1 19.6 5.3 5.3 10.8
34 Japan 14.1 11.3 11.9 19.1 15.0 15.6 22.8 15.0 15.6 22.8 4.4 5.0 12.2
35 USA 12.1 10.7 10.7 14.8 14.1 14.1 18.2 14.1 14.1 18.2 4.4 4.4 8.5

Mean 13.8 12.6 12.7 16.0 14.7 14.9 18.3 14.9 15.1 18.5 8.6 8.8 11.8

Overall Retained earnings New equity Debt
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1 Austria 7.5 7.4 8.6 6.5 7.5 8.7 8.0 6.4 7.6 6.9 7.5 8.7 3.9
2 Belgium 8.1 8.0 10.1 6.4 8.1 10.2 8.2 6.8 8.8 6.9 8.1 10.2 3.4
3 Bulgaria 7.9 7.6 9.6 6.5 7.7 9.7 8.2 6.5 8.4 7.0 7.7 9.7 3.7
4 Croatia 4.9 4.1 4.1 6.5 4.2 4.2 7.9 3.1 3.1 6.9 4.2 4.2 4.2
5 Cyprus 7.3 7.5 7.5 6.9 7.6 7.6 8.2 6.7 6.7 7.2 7.6 7.6 4.8
7 Denmark 7.9 7.5 9.4 6.7 7.6 9.5 8.4 6.4 8.3 7.2 7.6 9.5 4.0
8 Estonia 6.4 6.5 6.5 6.3 6.6 6.6 7.5 5.7 5.7 6.6 6.6 6.6 4.2
9 Finland 7.0 7.2 7.2 6.7 7.3 7.3 8.0 6.4 6.4 7.1 7.3 7.3 4.6

10 France 9.3 9.6 10.9 7.6 9.7 11.0 9.3 8.4 9.7 8.0 9.7 11.0 4.7
11 Germany 8.4 11.2 8.2 5.8 11.3 8.3 7.5 10.1 7.0 6.3 11.3 8.3 3.0
12 Greece 7.1 7.5 7.5 6.2 7.6 7.6 7.6 6.6 6.6 6.6 7.6 7.6 3.9
13 Hungary 7.0 6.6 7.3 7.2 6.7 7.4 8.4 5.8 6.5 7.5 6.7 7.4 5.1
14 Ireland 6.6 5.6 7.1 7.0 5.7 7.2 8.2 4.8 6.3 7.3 5.7 7.2 4.9
15 Italy 7.0 6.1 8.1 6.8 6.2 8.2 8.6 4.8 6.9 7.3 6.2 8.2 3.8
16 Latvia 6.9 6.8 7.3 6.7 6.9 7.4 8.0 5.9 6.4 7.0 6.9 7.4 4.5
17 Lithuania 6.9 5.0 8.3 7.3 5.1 8.4 8.7 4.1 7.4 7.7 5.1 8.4 5.1
18 Luxembourg 7.5 7.8 8.4 6.3 7.9 8.5 7.8 6.8 7.4 6.7 7.9 8.5 3.7
19 Malta 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
20 Netherlands 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
21 Poland 7.7 8.0 8.5 6.6 8.1 8.6 8.2 7.0 7.5 7.0 8.1 8.6 4.1
22 Portugal 8.0 8.1 9.3 6.7 8.2 9.4 8.3 7.0 8.2 7.1 8.2 9.4 4.0
23 Romania 8.1 8.2 9.4 6.7 8.3 9.5 8.4 7.0 8.3 7.1 8.3 9.5 4.0
24 Slovakia 8.3 8.7 9.4 6.9 8.8 9.5 8.5 7.7 8.3 7.3 8.8 9.5 4.2
25 Slovenia 6.4 6.3 6.8 6.2 6.4 6.9 7.5 5.5 5.9 6.6 6.4 6.9 4.1
26 Spain 8.9 9.2 9.9 7.8 9.3 10.0 9.5 8.0 8.7 8.2 9.3 10.0 4.9
27 Sweden 6.8 6.9 6.9 6.6 7.0 7.0 7.8 6.0 6.0 6.9 7.0 7.0 4.5
28 UK 7.6 7.9 7.9 7.0 8.0 8.0 8.4 7.0 7.0 7.4 8.0 8.0 4.8

Mean 7.4 7.5 8.2 6.7 7.6 8.3 8.2 6.5 7.2 7.1 7.6 8.3 4.3

Overall Retained earnings New equity Debt
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1 Austria 33.9 33.6 37.4 30.6 34.0 37.8 35.7 30.2 34.1 31.9 34.0 37.8 22.2
2 Belgium 41.6 41.1 46.9 36.7 41.5 47.3 41.8 37.8 43.6 38.1 41.5 47.3 28.3
3 Bulgaria 39.1 38.3 43.9 35.0 38.7 44.3 40.0 35.0 40.7 36.4 38.7 44.3 26.8
4 Croatia 20.7 17.7 17.7 26.5 18.1 18.1 31.6 14.4 14.4 27.8 18.1 18.1 18.1
5 Cyprus 25.1 25.9 25.9 23.5 26.3 26.3 28.6 22.6 22.6 24.9 26.3 26.3 15.1
7 Denmark 37.3 36.2 42.0 33.8 36.6 42.4 38.9 32.8 38.6 35.2 36.6 42.4 25.4
8 Estonia 19.4 19.8 19.8 18.6 20.2 20.2 23.7 16.5 16.5 20.0 20.2 20.2 10.2
9 Finland 23.4 24.0 24.0 22.0 24.4 24.4 27.1 20.7 20.7 23.4 24.4 24.4 13.6

10 France 44.0 44.6 48.5 38.9 45.0 48.9 44.0 41.2 45.1 40.2 45.0 48.9 30.4
11 Germany 40.5 48.8 39.7 32.8 49.2 40.1 37.9 45.5 36.4 34.2 49.2 40.1 24.4
12 Greece 28.5 30.0 30.0 25.3 30.4 30.4 30.4 26.7 26.7 26.7 30.4 30.4 16.9
13 Hungary 21.1 19.3 22.1 21.7 19.7 22.5 26.8 16.0 18.8 23.1 19.7 22.5 13.3
14 Ireland 19.2 15.2 21.6 20.8 15.6 22.0 25.9 11.9 18.3 22.2 15.6 22.0 12.4
15 Italy 38.6 35.9 41.7 38.1 36.3 42.1 43.2 32.6 38.4 39.4 36.3 42.1 29.7
16 Latvia 23.4 22.8 24.8 22.5 23.2 25.2 27.6 19.5 21.4 23.8 23.2 25.2 14.1
17 Lithuania 26.0 18.9 31.4 27.7 19.3 31.8 32.8 15.5 28.1 29.0 19.3 31.8 19.3
18 Luxembourg 33.8 34.8 36.7 29.9 35.2 37.1 35.0 31.5 33.4 31.3 35.2 37.1 21.5
19 Malta 30.4 32.0 32.0 27.3 32.4 32.4 32.4 28.6 28.6 28.6 32.4 32.4 18.9
20 Netherlands 30.6 32.1 32.1 27.4 32.5 32.5 32.5 28.8 28.8 28.8 32.5 32.5 19.0
21 Poland 33.6 34.4 36.3 30.0 34.8 36.7 35.1 31.1 33.0 31.4 34.8 36.7 21.6
22 Portugal 37.6 37.7 41.6 33.5 38.1 42.0 38.6 34.4 38.2 34.9 38.1 42.0 25.1
23 Romania 38.2 38.3 42.2 33.9 38.7 42.6 39.0 35.0 38.8 35.3 38.7 42.6 25.5
24 Slovakia 38.1 39.4 41.3 33.5 39.8 41.7 38.6 36.1 38.0 34.9 39.8 41.7 25.2
25 Slovenia 21.5 20.9 22.9 20.6 21.3 23.3 25.7 17.6 19.5 22.0 21.3 23.3 12.2
26 Spain 37.9 38.6 40.5 34.6 39.0 40.9 39.7 35.3 37.2 35.9 39.0 40.9 26.2
27 Sweden 21.0 21.5 21.5 20.1 21.9 21.9 25.2 18.1 18.1 21.5 21.9 21.9 11.7
28 UK 27.6 28.7 28.7 25.5 29.1 29.1 30.6 25.3 25.3 26.9 29.1 29.1 17.1

Mean 30.8 30.8 33.1 28.6 31.2 33.5 33.6 27.4 29.8 29.9 31.2 33.5 20.2

Overall Retained earnings New equity Debt
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1 Austria 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
2 Belgium 6.9 6.3 7.3 7.2 7.9 8.9 8.8 7.9 8.9 8.8 3.2 4.2 4.2
3 Bulgaria 7.3 6.2 8.4 7.3 7.9 10.1 8.9 7.9 10.1 8.9 3.1 5.3 4.2
4 Croatia 5.7 6.6 6.1 4.2 7.9 7.4 4.2 7.9 7.4 4.2 4.3 3.8 4.2
5 Cyprus 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
7 Denmark 6.8 6.5 7.2 6.7 7.9 8.6 8.0 7.9 8.6 8.0 4.0 4.7 4.2
8 Estonia 6.4 7.0 6.5 5.9 7.9 7.4 6.8 7.9 7.4 6.8 5.3 4.7 4.2
9 Finland 6.4 6.9 6.4 6.0 7.9 7.4 7.0 7.9 7.4 7.0 5.1 4.5 4.2

10 France 6.6 6.3 6.4 7.1 7.9 7.9 8.6 7.9 7.9 8.6 3.4 3.5 4.2
11 Germany 8.2 7.7 7.2 9.7 7.9 7.4 9.9 5.6 5.0 7.6 7.9 7.4 9.9
12 Greece 7.3 6.3 8.5 7.1 7.9 10.1 8.7 7.9 10.1 8.7 3.4 5.6 4.2
13 Hungary 6.5 7.3 6.7 5.5 7.9 7.4 6.1 7.9 7.4 6.1 6.1 5.5 4.3
14 Ireland 6.5 7.6 7.1 4.9 7.9 7.4 5.2 7.9 7.4 5.2 6.9 6.4 4.2
15 Italy 6.7 6.4 7.4 6.1 7.9 8.9 6.9 7.9 8.9 6.9 3.7 4.6 4.7
16 Latvia 6.4 7.0 6.5 5.8 7.9 7.4 6.7 7.9 7.4 6.7 5.4 4.8 4.2
17 Lithuania 7.2 8.3 7.8 5.6 7.9 7.4 5.2 12.1 11.5 9.3 7.9 7.4 5.2
18 Luxembourg 7.3 7.9 7.4 6.7 7.9 7.4 8.0 7.9 7.4 8.0 7.9 7.4 4.2
19 Malta 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.2 4.2 4.2
20 Netherlands 7.0 7.9 6.9 6.3 7.9 6.9 7.5 7.9 6.9 7.5 7.9 6.9 4.2
21 Poland 6.7 6.5 6.7 6.7 7.9 8.1 8.1 7.9 8.1 8.1 4.0 4.2 4.2
22 Portugal 6.7 6.4 6.9 6.9 7.9 8.3 8.3 7.9 8.3 8.3 3.7 4.2 4.2
23 Romania 6.8 6.4 6.9 6.9 7.9 8.4 8.4 7.9 8.4 8.4 3.6 4.2 4.2
24 Slovakia 6.9 6.3 7.2 7.2 7.9 8.8 8.8 7.9 8.8 8.8 3.3 4.2 4.2
25 Slovenia 8.1 7.9 10.1 6.3 7.9 10.1 7.4 7.9 10.1 7.4 7.9 10.1 4.2
26 Spain 7.7 6.4 8.4 8.4 7.9 9.9 9.9 7.9 9.9 9.9 3.5 5.5 5.5
27 Sweden 6.3 7.0 6.0 5.8 7.9 6.9 6.7 7.9 6.9 6.7 5.4 4.3 4.2
28 UK 6.4 6.8 6.3 6.2 7.9 7.4 7.3 7.9 7.4 7.3 4.8 4.2 4.2

Mean 6.9 6.9 7.2 6.5 7.9 8.1 7.6 8.0 8.2 7.6 5.1 5.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 34.4 35.8 36.0 31.4 35.8 36.0 35.5 35.8 36.0 35.5 35.8 36.0 23.7
2 Belgium 35.9 34.0 36.8 36.8 38.9 41.7 41.7 38.9 41.7 41.7 24.9 27.7 27.7
3 Bulgaria 40.8 37.9 43.8 40.6 42.4 48.3 45.1 42.4 48.3 45.1 29.5 35.4 32.3
4 Croatia 26.0 29.4 27.6 20.9 33.7 31.9 20.9 33.7 31.9 20.9 21.5 19.7 20.9
5 Cyprus 31.7 32.3 32.5 30.3 35.8 36.0 33.8 35.8 36.0 33.8 25.8 25.9 23.7
7 Denmark 34.7 33.9 35.9 34.3 38.0 40.1 38.4 38.0 40.1 38.4 26.2 28.2 26.6
8 Estonia 28.7 30.5 28.7 26.8 33.7 31.9 29.9 33.7 31.9 29.9 24.6 22.8 20.9
9 Finland 28.6 30.3 28.5 27.2 33.7 31.9 30.6 33.7 31.9 30.6 23.9 22.1 20.9

10 France 31.6 30.7 30.9 33.1 35.8 36.0 38.2 35.8 36.0 38.2 21.3 21.5 23.7
11 Germany 22.4 20.2 17.9 29.1 21.2 18.9 30.1 10.7 8.4 19.7 21.2 18.9 30.1
12 Greece 40.8 38.1 44.0 40.2 42.4 48.3 44.4 42.4 48.3 44.4 30.2 36.1 32.3
13 Hungary 28.8 31.5 29.7 25.3 33.7 31.9 27.5 33.7 31.9 27.5 27.4 25.6 21.3
14 Ireland 28.8 32.5 30.7 23.1 33.7 31.9 24.3 33.7 31.9 24.3 30.2 28.4 20.9
15 Italy 35.2 34.5 37.4 33.7 38.9 41.8 35.9 38.9 41.8 35.9 26.3 29.2 29.5
16 Latvia 28.7 30.7 28.9 26.6 33.7 31.9 29.6 33.7 31.9 29.6 25.0 23.2 20.9
17 Lithuania 44.0 46.7 45.4 40.0 45.7 44.4 39.0 55.7 54.5 49.1 45.7 44.4 39.0
18 Luxembourg 31.7 33.7 31.9 29.4 33.7 31.9 33.9 33.7 31.9 33.9 33.7 31.9 20.9
19 Malta 31.4 31.4 31.4 31.4 35.7 35.7 35.7 35.7 35.7 35.7 23.5 23.5 23.5
20 Netherlands 28.4 31.5 27.8 25.9 31.5 27.8 30.2 31.5 27.8 30.2 31.5 27.8 18.0
21 Poland 32.3 31.9 32.4 32.4 36.3 36.8 36.8 36.3 36.8 36.8 23.8 24.3 24.3
22 Portugal 33.4 32.6 33.9 33.9 37.2 38.4 38.4 37.2 38.4 38.4 24.1 25.4 25.4
23 Romania 33.9 32.9 34.5 34.5 37.5 39.1 39.1 37.5 39.1 39.1 24.3 25.9 25.9
24 Slovakia 35.6 33.8 36.5 36.5 38.7 41.4 41.4 38.7 41.4 41.4 24.8 27.5 27.5
25 Slovenia 42.9 42.4 48.3 38.0 42.4 48.3 41.0 42.4 48.3 41.0 42.4 48.3 32.3
26 Spain 36.5 34.6 37.5 37.5 38.9 41.7 41.7 38.9 41.7 41.7 26.7 29.6 29.6
27 Sweden 25.6 28.3 24.6 24.0 31.5 27.8 27.2 31.5 27.8 27.2 22.3 18.6 18.0
28 UK 28.6 29.9 28.1 27.9 33.7 31.9 31.6 33.7 31.9 31.6 22.9 21.1 20.9

Mean 32.6 33.0 33.4 31.5 36.1 36.4 34.9 36.1 36.4 34.9 27.4 27.7 25.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.5 7.4 8.6 6.5 7.5 8.7 8.0 6.4 7.6 6.9 7.5 8.7 3.9
2 Belgium 8.1 8.0 10.1 6.4 8.1 10.2 8.2 6.8 8.8 6.9 8.1 10.2 3.4
3 Bulgaria 7.7 7.3 9.2 6.6 7.4 9.3 8.2 6.3 8.1 7.0 7.4 9.3 3.9
4 Croatia 4.9 4.1 4.1 6.5 4.2 4.2 7.9 3.1 3.1 6.9 4.2 4.2 4.2
5 Cyprus 7.3 7.5 7.5 6.9 7.6 7.6 8.2 6.7 6.7 7.2 7.6 7.6 4.8
7 Denmark 7.0 7.3 7.3 6.3 7.4 7.4 7.7 6.4 6.4 6.7 7.4 7.4 4.1
8 Estonia 6.4 6.5 6.5 6.3 6.6 6.6 7.5 5.7 5.7 6.6 6.6 6.6 4.2
9 Finland 7.1 7.3 7.3 6.8 7.4 7.4 8.0 6.4 6.4 7.1 7.4 7.4 4.7

10 France 9.2 9.3 10.6 7.6 9.4 10.7 9.3 8.2 9.5 8.1 9.4 10.7 4.8
11 Germany 8.4 10.3 8.7 6.3 10.4 8.8 8.0 9.1 7.5 6.8 10.4 8.8 3.5
12 Greece 7.1 7.5 7.5 6.2 7.6 7.6 7.6 6.6 6.6 6.6 7.6 7.6 3.8
13 Hungary 7.0 6.6 7.3 7.2 6.7 7.4 8.4 5.8 6.5 7.5 6.7 7.4 5.2
14 Ireland 6.6 5.6 7.1 7.0 5.7 7.2 8.2 4.8 6.3 7.3 5.7 7.2 4.9
15 Italy 7.0 6.1 8.1 6.8 6.2 8.2 8.6 4.8 6.9 7.3 6.2 8.2 3.8
16 Latvia 6.9 6.8 7.3 6.7 6.9 7.4 8.0 5.9 6.4 7.0 6.9 7.4 4.5
17 Lithuania 6.9 5.0 8.3 7.3 5.1 8.4 8.7 4.1 7.4 7.7 5.1 8.4 5.1
18 Luxembourg 7.5 7.8 8.4 6.3 7.9 8.5 7.8 6.8 7.4 6.7 7.9 8.5 3.7
19 Malta 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
20 Netherlands 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
21 Poland 7.5 7.7 8.3 6.6 7.8 8.4 8.1 6.7 7.3 7.0 7.8 8.4 4.2
22 Portugal 8.0 8.1 9.3 6.7 8.2 9.4 8.3 7.0 8.2 7.1 8.2 9.4 4.0
23 Romania 8.2 8.3 9.5 6.8 8.4 9.6 8.5 7.2 8.4 7.3 8.4 9.6 4.1
24 Slovakia 8.3 8.7 9.4 6.9 8.8 9.5 8.5 7.7 8.3 7.3 8.8 9.5 4.2
25 Slovenia 6.4 6.3 6.8 6.2 6.4 6.9 7.5 5.5 5.9 6.6 6.4 6.9 4.1
26 Spain 8.9 9.2 9.9 7.8 9.3 10.0 9.5 8.0 8.7 8.2 9.3 10.0 4.9
27 Sweden 6.8 6.9 6.9 6.6 7.0 7.0 7.8 6.0 6.0 6.9 7.0 7.0 4.5
28 UK 7.6 7.8 7.8 7.1 7.9 7.9 8.4 6.9 6.9 7.4 7.9 7.9 4.9

Mean 7.4 7.4 8.1 6.7 7.5 8.2 8.2 6.4 7.1 7.1 7.5 8.2 4.3

Overall Retained earnings New equity Debt
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1 Austria 33.9 33.6 37.4 30.6 34.0 37.8 35.7 30.2 34.1 31.9 34.0 37.8 22.2
2 Belgium 41.6 41.1 46.9 36.7 41.5 47.3 41.8 37.8 43.6 38.1 41.5 47.3 28.3
3 Bulgaria 36.9 35.8 41.5 33.4 36.2 41.9 38.4 32.5 38.2 34.7 36.2 41.9 25.2
4 Croatia 20.7 17.7 17.7 26.5 18.1 18.1 31.6 14.4 14.4 27.8 18.1 18.1 18.1
5 Cyprus 25.1 25.9 25.9 23.5 26.3 26.3 28.6 22.6 22.6 24.9 26.3 26.3 15.1
7 Denmark 26.1 27.2 27.2 23.7 27.6 27.6 28.8 23.9 23.9 25.0 27.6 27.6 15.3
8 Estonia 19.4 19.8 19.8 18.6 20.2 20.2 23.7 16.5 16.5 20.0 20.2 20.2 10.2
9 Finland 23.6 24.3 24.3 22.3 24.7 24.7 27.4 20.9 20.9 23.6 24.7 24.7 13.9

10 France 42.6 43.0 46.9 37.9 43.4 47.3 43.0 39.7 43.6 39.3 43.4 47.3 29.5
11 Germany 40.6 46.1 41.3 34.4 46.5 41.7 39.5 42.7 38.0 35.8 46.5 41.7 26.0
12 Greece 28.4 29.9 29.9 25.2 30.3 30.3 30.3 26.6 26.6 26.6 30.3 30.3 16.9
13 Hungary 21.2 19.5 22.2 21.9 19.9 22.6 27.0 16.2 18.9 23.2 19.9 22.6 13.5
14 Ireland 19.2 15.2 21.6 20.8 15.6 22.0 25.9 11.9 18.3 22.2 15.6 22.0 12.4
15 Italy 38.6 35.9 41.7 38.1 36.3 42.1 43.2 32.6 38.4 39.4 36.3 42.1 29.7
16 Latvia 23.4 22.8 24.8 22.5 23.2 25.2 27.6 19.5 21.4 23.8 23.2 25.2 14.1
17 Lithuania 26.0 18.9 31.4 27.7 19.3 31.8 32.8 15.5 28.1 29.0 19.3 31.8 19.3
18 Luxembourg 33.8 34.8 36.7 29.9 35.2 37.1 35.0 31.5 33.4 31.3 35.2 37.1 21.5
19 Malta 30.4 32.0 32.0 27.3 32.4 32.4 32.4 28.6 28.6 28.6 32.4 32.4 18.9
20 Netherlands 30.6 32.1 32.1 27.4 32.5 32.5 32.5 28.8 28.8 28.8 32.5 32.5 19.0
21 Poland 31.7 32.3 34.2 28.6 32.7 34.6 33.7 29.0 30.9 30.0 32.7 34.6 20.2
22 Portugal 37.6 37.7 41.6 33.5 38.1 42.0 38.6 34.4 38.2 34.9 38.1 42.0 25.1
23 Romania 38.6 38.7 42.6 34.4 39.1 43.0 39.5 35.4 39.3 35.7 39.1 43.0 25.9
24 Slovakia 38.1 39.4 41.3 33.5 39.8 41.7 38.6 36.1 38.0 34.9 39.8 41.7 25.2
25 Slovenia 21.5 20.9 22.9 20.6 21.3 23.3 25.7 17.6 19.5 22.0 21.3 23.3 12.2
26 Spain 37.9 38.6 40.5 34.6 39.0 40.9 39.7 35.3 37.2 35.9 39.0 40.9 26.2
27 Sweden 21.0 21.5 21.5 20.1 21.9 21.9 25.2 18.1 18.1 21.5 21.9 21.9 11.7
28 UK 26.7 27.6 27.6 24.8 28.0 28.0 29.9 24.3 24.3 26.2 28.0 28.0 16.4

Mean 30.2 30.1 32.4 28.1 30.5 32.8 33.2 26.8 29.0 29.5 30.5 32.8 19.7

New equity DebtOverall Retained earnings
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1 Austria 7.2 7.6 7.7 6.2 7.6 7.7 7.5 7.6 7.7 7.5 7.6 7.7 3.9
2 Belgium 6.6 6.0 7.0 7.0 7.6 8.6 8.6 7.6 8.6 8.6 3.0 3.9 3.9
3 Bulgaria 6.4 6.3 6.4 6.3 7.6 7.7 7.6 7.6 7.7 7.6 4.0 4.0 3.9
4 Croatia 5.4 6.4 5.9 3.9 7.6 7.1 3.9 7.6 7.1 3.9 4.1 3.6 3.9
5 Cyprus 6.3 6.5 6.6 5.9 7.6 7.7 7.0 7.6 7.7 7.0 4.5 4.6 3.9
7 Denmark 6.5 6.3 7.0 6.2 7.6 8.3 7.5 7.6 8.3 7.5 4.0 4.7 3.9
8 Estonia 6.2 6.7 6.2 5.6 7.6 7.1 6.5 7.6 7.1 6.5 5.0 4.5 3.9
9 Finland 6.2 6.6 6.1 5.7 7.6 7.1 6.7 7.6 7.1 6.7 4.8 4.3 3.9

10 France 6.4 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.3 3.5 3.9
11 Germany 6.2 5.7 5.5 7.5 7.6 7.4 9.4 6.0 5.8 7.8 2.7 2.5 4.4
12 Greece 7.0 6.0 8.2 6.8 7.6 9.8 8.4 7.6 9.8 8.4 3.1 5.3 3.9
13 Hungary 6.2 7.0 6.5 5.2 7.6 7.1 5.9 7.6 7.1 5.9 5.8 5.3 4.0
14 Ireland 6.2 7.3 6.8 4.6 7.6 7.1 4.9 7.6 7.1 4.9 6.6 6.1 3.9
15 Italy 6.4 6.1 7.1 5.9 7.6 8.6 6.6 7.6 8.6 6.6 3.4 4.4 4.5
16 Latvia 6.2 6.7 6.2 5.5 7.6 7.1 6.4 7.6 7.1 6.4 5.1 4.6 3.9
17 Lithuania 7.0 8.0 7.5 5.3 7.6 7.1 4.9 11.8 11.3 9.1 7.6 7.1 4.9
18 Luxembourg 7.0 7.6 7.1 6.4 7.6 7.1 7.7 7.6 7.1 7.7 7.6 7.1 3.9
19 Malta 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.9 3.9 3.9
20 Netherlands 6.8 7.6 6.6 6.1 7.6 6.6 7.3 7.6 6.6 7.3 7.6 6.6 3.9
21 Poland 6.3 6.4 6.2 6.2 7.6 7.5 7.5 7.6 7.5 7.5 4.1 3.9 3.9
22 Portugal 6.5 6.2 6.6 6.6 7.6 8.1 8.1 7.6 8.1 8.1 3.5 3.9 3.9
23 Romania 6.5 6.1 6.7 6.7 7.6 8.2 8.2 7.6 8.2 8.2 3.4 3.9 3.9
24 Slovakia 6.6 6.0 6.9 6.9 7.6 8.5 8.5 7.6 8.5 8.5 3.0 3.9 3.9
25 Slovenia 6.7 7.6 7.1 5.5 7.6 7.1 6.4 7.6 7.1 6.4 7.6 7.1 3.9
26 Spain 7.4 6.1 8.1 8.1 7.6 9.6 9.6 7.6 9.6 9.6 3.2 5.2 5.2
27 Sweden 6.0 6.7 5.7 5.5 7.6 6.6 6.4 7.6 6.6 6.4 5.1 4.1 3.9
28 UK 6.2 6.6 6.1 5.9 7.6 7.1 6.9 7.6 7.1 6.9 4.6 4.1 3.9

Mean 6.5 6.6 6.7 6.1 7.6 7.7 7.2 7.7 7.8 7.3 4.7 4.8 4.0

Overall Retained earnings New equity Debt
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1 Austria 33.5 35.0 35.1 30.5 35.0 35.1 34.7 35.0 35.1 34.7 35.0 35.1 22.8
2 Belgium 35.1 33.2 36.0 36.0 38.1 40.9 40.9 38.1 40.9 40.9 24.1 26.9 26.9
3 Bulgaria 30.8 30.8 30.9 30.6 35.0 35.1 34.8 35.0 35.1 34.8 23.0 23.2 22.8
4 Croatia 25.1 28.5 26.7 19.9 32.8 31.0 19.9 32.8 31.0 19.9 20.6 18.8 19.9
5 Cyprus 30.8 31.5 31.6 29.4 35.0 35.1 32.9 35.0 35.1 32.9 24.9 25.0 22.8
7 Denmark 33.9 33.3 35.4 33.0 37.2 39.3 36.9 37.2 39.3 36.9 26.1 28.1 25.7
8 Estonia 27.7 29.6 27.8 25.8 32.8 31.0 29.0 32.8 31.0 29.0 23.7 21.9 19.9
9 Finland 27.7 29.4 27.6 26.3 32.8 31.0 29.7 32.8 31.0 29.7 23.0 21.2 19.9

10 France 31.3 30.5 31.0 32.4 35.4 35.9 37.3 35.4 35.9 37.3 21.5 22.0 23.4
11 Germany 20.9 19.0 18.0 25.8 26.4 25.5 33.2 20.1 19.1 26.9 7.0 6.0 13.8
12 Greece 40.1 37.4 43.3 39.4 41.7 47.6 43.7 41.7 47.6 43.7 29.5 35.4 31.5
13 Hungary 28.0 30.6 28.8 24.5 32.8 31.0 26.7 32.8 31.0 26.7 26.5 24.7 20.4
14 Ireland 27.8 31.6 29.8 22.2 32.8 31.0 23.4 32.8 31.0 23.4 29.3 27.5 19.9
15 Italy 34.4 33.7 36.6 32.9 38.1 41.0 35.1 38.1 41.0 35.1 25.5 28.4 28.7
16 Latvia 27.8 29.8 28.0 25.6 32.8 31.0 28.6 32.8 31.0 28.6 24.1 22.3 19.9
17 Lithuania 43.4 46.0 44.7 39.4 45.0 43.7 38.4 55.1 53.8 48.5 45.0 43.7 38.4
18 Luxembourg 30.7 32.8 31.0 28.4 32.8 31.0 33.0 32.8 31.0 33.0 32.8 31.0 19.9
19 Malta 30.6 30.6 30.6 30.6 34.8 34.8 34.8 34.8 34.8 34.8 22.7 22.7 22.7
20 Netherlands 27.4 30.5 26.8 24.9 30.5 26.8 29.2 30.5 26.8 29.2 30.5 26.8 17.0
21 Poland 29.7 30.1 29.5 29.5 34.2 33.7 33.7 34.2 33.7 33.7 22.4 21.8 21.8
22 Portugal 32.6 31.8 33.1 33.1 36.3 37.6 37.6 36.3 37.6 37.6 23.3 24.6 24.6
23 Romania 33.1 32.1 33.7 33.7 36.7 38.3 38.3 36.7 38.3 38.3 23.5 25.1 25.1
24 Slovakia 34.8 33.0 35.7 35.7 37.9 40.6 40.6 37.9 40.6 40.6 24.0 26.7 26.7
25 Slovenia 29.8 32.8 31.0 25.6 32.8 31.0 28.6 32.8 31.0 28.6 32.8 31.0 19.9
26 Spain 35.7 33.8 36.7 36.7 38.1 40.9 40.9 38.1 40.9 40.9 25.9 28.8 28.8
27 Sweden 24.6 27.3 23.6 23.0 30.5 26.8 26.2 30.5 26.8 26.2 21.4 17.6 17.0
28 UK 27.7 29.1 27.3 26.7 32.8 31.0 30.4 32.8 31.0 30.4 22.3 20.5 19.9

Mean 30.9 31.6 31.5 29.7 34.8 34.7 33.3 35.0 34.9 33.4 25.6 25.4 23.0

Overall Retained earnings New equity Debt
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1 Austria 7.4 7.4 8.6 6.2 7.5 8.7 7.6 6.8 7.9 6.8 7.5 8.7 3.9
2 Belgium 8.1 8.0 10.1 6.1 8.1 10.2 7.7 7.2 9.3 6.8 8.1 10.2 3.4
3 Bulgaria 7.2 7.2 8.3 6.2 7.3 8.4 7.5 6.5 7.7 6.7 7.3 8.4 4.0
4 Croatia 4.8 4.1 4.1 6.3 4.2 4.2 7.5 3.5 3.5 6.8 4.2 4.2 4.2
5 Cyprus 7.3 7.5 7.5 6.7 7.6 7.6 7.8 7.0 7.0 7.2 7.6 7.6 4.8
7 Denmark 6.9 7.3 7.3 6.1 7.4 7.4 7.3 6.8 6.8 6.7 7.4 7.4 4.1
8 Estonia 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
9 Finland 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7

10 France 8.9 9.1 10.3 7.4 9.2 10.4 8.8 8.3 9.6 8.0 9.2 10.4 4.9
11 Germany 8.3 10.3 8.7 6.0 10.4 8.8 7.5 9.5 7.9 6.7 10.4 8.8 3.5
12 Greece 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
13 Hungary 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
14 Ireland 6.1 5.7 6.1 6.5 5.7 6.2 7.5 5.2 5.6 6.9 5.7 6.2 4.9
15 Italy 6.6 5.7 7.7 6.5 5.8 7.8 8.1 4.9 6.9 7.2 5.8 7.8 3.8
16 Latvia 6.9 6.8 7.3 6.5 6.9 7.4 7.6 6.2 6.7 7.0 6.9 7.4 4.5
17 Lithuania 6.6 5.0 7.7 7.0 5.1 7.8 8.1 4.5 7.1 7.4 5.1 7.8 5.1
18 Luxembourg 7.4 7.8 8.4 6.0 7.9 8.5 7.4 7.1 7.7 6.6 7.9 8.5 3.7
19 Malta 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
20 Netherlands 7.6 8.1 8.1 6.5 8.2 8.2 7.8 7.5 7.5 7.1 8.2 8.2 4.4
21 Poland 7.2 7.2 7.8 6.4 7.3 7.9 7.6 6.7 7.2 6.9 7.3 7.9 4.4
22 Portugal 7.8 7.8 9.0 6.4 7.9 9.1 7.8 7.1 8.3 7.0 7.9 9.1 4.1
23 Romania 7.1 6.8 7.8 6.5 6.9 7.9 7.7 6.2 7.2 7.1 6.9 7.9 4.5
24 Slovakia 7.0 7.0 7.6 6.3 7.1 7.7 7.5 6.5 7.0 6.8 7.1 7.7 4.3
25 Slovenia 6.4 6.3 6.8 6.0 6.4 6.9 7.1 5.8 6.3 6.5 6.4 6.9 4.1
26 Spain 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
27 Sweden 6.7 6.9 6.9 6.3 7.0 7.0 7.4 6.4 6.4 6.8 7.0 7.0 4.5
28 UK 7.4 7.7 7.7 6.8 7.8 7.8 7.9 7.2 7.2 7.3 7.8 7.8 4.8

Mean 7.2 7.2 7.8 6.5 7.3 7.9 7.7 6.6 7.2 7.0 7.3 7.9 4.4

Overall Retained earnings New equity Debt

D - 429



EATR for outbound investment
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1 Austria 35.1 35.2 38.9 31.2 35.4 39.1 35.5 33.0 36.7 33.1 35.4 39.1 24.0
2 Belgium 42.6 42.5 48.1 37.2 42.7 48.3 41.5 40.3 45.9 39.1 42.7 48.3 29.9
3 Bulgaria 33.5 33.4 37.1 30.1 33.6 37.3 34.3 31.3 34.9 31.9 33.6 37.3 23.0
4 Croatia 22.4 19.9 19.9 27.3 20.1 20.1 31.6 17.7 17.7 29.2 20.1 20.1 20.1
5 Cyprus 26.7 27.8 27.8 24.4 28.0 28.0 28.7 25.6 25.6 26.3 28.0 28.0 17.2
7 Denmark 27.6 29.1 29.1 24.6 29.3 29.3 28.9 26.9 26.9 26.5 29.3 29.3 17.3
8 Estonia 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
9 Finland 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9

10 France 41.8 42.3 46.1 37.1 42.5 46.3 41.4 40.1 43.8 39.0 42.5 46.3 29.8
11 Germany 41.6 47.2 42.7 34.9 47.4 42.9 39.2 45.0 40.5 36.8 47.4 42.9 27.7
12 Greece 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
13 Hungary 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.6 20.5 23.8 21.1 22.9 14.7
14 Ireland 11.8 9.8 11.9 13.8 10.0 12.1 18.1 7.6 9.7 15.7 10.0 12.1 6.5
15 Italy 38.9 36.4 42.0 38.5 36.6 42.2 42.8 34.2 39.8 40.4 36.6 42.2 31.2
16 Latvia 25.0 24.8 26.7 23.4 25.0 26.9 27.7 22.6 24.5 25.3 25.0 26.9 16.2
17 Lithuania 23.1 17.2 27.6 24.7 17.4 27.8 29.0 15.0 25.4 26.6 17.4 27.8 17.4
18 Luxembourg 35.0 36.4 38.2 30.6 36.6 38.4 34.9 34.2 36.0 32.5 36.6 38.4 23.3
19 Malta 31.7 33.6 33.6 28.0 33.8 33.8 32.3 31.4 31.4 29.9 33.8 33.8 20.8
20 Netherlands 31.9 33.8 33.8 28.2 34.0 34.0 32.5 31.6 31.6 30.1 34.0 34.0 20.9
21 Poland 29.4 29.8 31.7 26.7 30.0 31.9 31.0 27.6 29.5 28.6 30.0 31.9 19.4
22 Portugal 36.9 37.1 40.8 32.7 37.3 41.0 37.0 34.9 38.6 34.6 37.3 41.0 25.5
23 Romania 28.3 27.4 31.1 26.5 27.6 31.3 30.8 25.2 28.9 28.4 27.6 31.3 19.2
24 Slovakia 28.1 28.4 30.3 25.6 28.6 30.5 29.9 26.2 28.1 27.5 28.6 30.5 18.4
25 Slovenia 23.2 23.0 24.9 21.6 23.2 25.1 25.9 20.8 22.7 23.5 23.2 25.1 14.4
26 Spain 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
27 Sweden 22.7 23.5 23.5 21.1 23.7 23.7 25.4 21.3 21.3 23.0 23.7 23.7 13.9
28 UK 27.9 29.2 29.2 25.5 29.4 29.4 29.8 27.0 27.0 27.4 29.4 29.4 18.2

Mean 29.7 29.7 32.0 27.6 30.0 32.2 31.8 27.6 29.8 29.4 30.0 32.2 20.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
2 Belgium 6.5 5.6 6.9 7.0 7.2 8.5 8.6 7.2 8.5 8.6 2.6 3.9 4.1
3 Bulgaria 6.2 6.0 6.4 6.3 7.2 7.6 7.5 7.2 7.6 7.5 3.8 4.2 4.1
4 Croatia 5.3 6.0 5.9 4.1 7.2 7.1 4.1 7.2 7.1 4.1 3.7 3.6 4.1
5 Cyprus 6.3 6.2 6.6 6.1 7.2 7.6 7.1 7.2 7.6 7.1 4.2 4.6 4.1
7 Denmark 6.4 6.0 7.0 6.4 7.2 8.2 7.6 7.2 8.2 7.6 3.7 4.7 4.1
8 Estonia 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
9 Finland 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1

10 France 6.3 5.8 6.3 6.7 7.2 7.7 8.1 7.2 7.7 8.1 3.2 3.7 4.1
11 Germany 6.1 5.4 5.5 7.6 7.2 7.3 9.4 5.6 5.8 7.9 2.4 2.5 4.6
12 Greece 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
13 Hungary 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
14 Ireland 6.1 6.9 6.8 4.8 7.2 7.1 5.1 7.2 7.1 5.1 6.2 6.1 4.1
15 Italy 6.2 5.8 7.1 5.8 7.2 8.5 6.4 7.2 8.5 6.4 3.1 4.4 4.7
16 Latvia 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
17 Lithuania 6.8 7.5 7.4 5.4 7.2 7.1 5.1 10.3 10.2 8.2 7.2 7.1 5.1
18 Luxembourg 6.9 7.2 7.1 6.5 7.2 7.1 7.8 7.2 7.1 7.8 7.2 7.1 4.1
19 Malta 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
20 Netherlands 7.2 7.2 7.8 6.5 7.2 7.8 7.8 7.2 7.8 7.8 7.2 7.8 4.1
21 Poland 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1
22 Portugal 6.3 5.9 6.6 6.6 7.2 7.9 7.9 7.2 7.9 7.9 3.4 4.1 4.1
23 Romania 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
24 Slovakia 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
25 Slovenia 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
26 Spain 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
27 Sweden 5.9 6.3 5.7 5.7 7.2 6.6 6.6 7.2 6.6 6.6 4.7 4.1 4.1
28 UK 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1

Mean 6.3 6.3 6.6 6.1 7.2 7.4 7.0 7.4 7.6 7.2 4.7 4.9 4.2

Overall Retained earnings New equity Debt
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1 Austria 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
2 Belgium 33.8 31.0 34.9 35.4 35.9 39.8 40.3 35.9 39.8 40.3 21.9 25.8 26.3
3 Bulgaria 29.3 28.5 29.9 29.5 32.5 33.9 33.5 32.5 33.9 33.5 21.2 22.6 22.2
4 Croatia 23.5 25.9 25.4 19.2 30.2 29.7 19.2 30.2 29.7 19.2 18.0 17.5 19.2
5 Cyprus 29.4 29.0 30.4 28.8 32.5 33.9 32.3 32.5 33.9 32.3 22.5 23.8 22.2
7 Denmark 32.5 31.0 34.2 32.3 34.9 38.1 36.2 34.9 38.1 36.2 23.8 26.9 25.1
8 Estonia 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
9 Finland 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2

10 France 29.9 28.4 30.1 31.3 33.0 34.7 35.9 33.0 34.7 35.9 19.8 21.5 22.7
11 Germany 19.2 16.0 16.5 25.0 23.5 24.0 32.4 17.1 17.6 26.1 4.0 4.5 13.0
12 Greece 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
13 Hungary 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
14 Ireland 26.3 29.0 28.5 21.5 30.2 29.7 22.7 30.2 29.7 22.7 26.7 26.2 19.2
15 Italy 32.8 31.5 35.4 31.5 35.9 39.8 33.3 35.9 39.8 33.3 23.3 27.2 28.1
16 Latvia 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
17 Lithuania 39.7 41.7 41.3 36.1 40.9 40.5 35.3 49.3 48.9 43.6 40.9 40.5 35.3
18 Luxembourg 29.2 30.2 29.7 27.7 30.2 29.7 32.3 30.2 29.7 32.3 30.2 29.7 19.2
19 Malta 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
20 Netherlands 33.3 33.4 35.4 31.2 33.4 35.4 35.4 33.4 35.4 35.4 33.4 35.4 23.3
21 Poland 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3
22 Portugal 30.7 29.3 31.4 31.4 33.6 35.7 35.7 33.6 35.7 35.7 21.3 23.4 23.4
23 Romania 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
24 Slovakia 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
25 Slovenia 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
26 Spain 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
27 Sweden 23.0 24.6 22.2 22.3 27.8 25.4 25.5 27.8 25.4 25.5 18.6 16.3 16.3
28 UK 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3

Mean 29.3 29.3 30.0 28.5 32.3 33.0 31.7 32.7 33.4 32.2 23.7 24.4 22.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.9 7.9 9.0 6.7 8.0 9.1 8.0 7.2 8.4 7.3 8.0 9.1 4.4
2 Belgium 7.5 8.0 8.6 5.8 8.1 8.7 7.2 7.3 7.9 6.4 8.1 8.7 3.4
3 Bulgaria 6.9 6.7 7.8 6.2 6.8 7.9 7.4 6.1 7.2 6.8 6.8 7.9 4.2
4 Croatia 6.5 6.3 6.7 6.4 6.4 6.8 7.5 5.8 6.2 6.9 6.4 6.8 4.6
5 Cyprus 7.2 7.4 7.4 6.7 7.5 7.5 7.8 6.9 6.9 7.1 7.5 7.5 4.8
7 Denmark 6.9 7.2 7.2 6.2 7.3 7.3 7.4 6.6 6.6 6.7 7.3 7.3 4.3
8 Estonia 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
9 Finland 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7

10 France 8.9 9.0 10.2 7.4 9.1 10.3 8.8 8.3 9.5 8.1 9.1 10.3 5.0
11 Germany 8.1 8.3 8.9 7.0 8.4 9.0 8.4 7.6 8.2 7.6 8.4 9.0 4.6
12 Greece 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
13 Hungary 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
14 Ireland 6.1 5.7 6.1 6.5 5.7 6.1 7.5 5.2 5.6 6.9 5.7 6.1 4.9
15 Italy 6.7 5.7 7.7 6.5 5.8 7.8 8.1 4.9 7.0 7.2 5.8 7.8 3.9
16 Latvia 6.9 6.8 7.3 6.5 6.9 7.4 7.6 6.2 6.7 7.0 6.9 7.4 4.5
17 Lithuania 6.6 5.0 7.7 7.0 5.1 7.8 8.1 4.5 7.1 7.4 5.1 7.8 5.1
18 Luxembourg 7.4 7.8 8.4 6.0 7.9 8.5 7.4 7.1 7.7 6.6 7.9 8.5 3.7
19 Malta 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
20 Netherlands 7.3 7.8 7.8 6.3 7.9 7.9 7.5 7.2 7.2 6.8 7.9 7.9 4.2
21 Poland 7.0 7.0 7.5 6.4 7.1 7.6 7.6 6.5 7.0 6.9 7.1 7.6 4.4
22 Portugal 7.8 7.8 9.0 6.4 7.9 9.1 7.8 7.1 8.3 7.0 7.9 9.1 4.1
23 Romania 7.1 6.8 7.8 6.5 6.9 7.9 7.7 6.2 7.2 7.1 6.9 7.9 4.5
24 Slovakia 7.0 7.0 7.6 6.3 7.1 7.7 7.5 6.5 7.0 6.8 7.1 7.7 4.3
25 Slovenia 6.4 6.3 6.8 6.0 6.4 6.9 7.1 5.8 6.3 6.5 6.4 6.9 4.1
26 Spain 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
27 Sweden 6.7 6.8 6.8 6.3 6.9 6.9 7.4 6.3 6.3 6.8 6.9 6.9 4.5
28 UK 7.4 7.7 7.7 6.8 7.8 7.8 7.9 7.2 7.2 7.3 7.8 7.8 4.8

Mean 7.2 7.2 7.9 6.5 7.2 7.9 7.7 6.5 7.2 7.1 7.2 7.9 4.5

Overall Retained earnings New equity Debt
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1 Austria 36.5 36.6 40.3 32.7 36.8 40.5 37.0 34.4 38.1 34.6 36.8 40.5 25.4
2 Belgium 36.9 38.6 40.5 31.8 38.8 40.7 36.1 36.4 38.2 33.7 38.8 40.7 24.6
3 Bulgaria 29.7 29.2 32.8 27.3 29.4 33.0 31.5 27.0 30.7 29.1 29.4 33.0 20.2
4 Croatia 20.1 19.4 21.3 19.8 19.6 21.5 24.1 17.2 19.1 21.7 19.6 21.5 12.5
5 Cyprus 25.6 26.6 26.6 23.6 26.8 26.8 27.9 24.4 24.4 25.5 26.8 26.8 16.4
7 Denmark 25.9 27.2 27.2 23.5 27.4 27.4 27.8 25.0 25.0 25.4 27.4 27.4 16.2
8 Estonia 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
9 Finland 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9

10 France 41.0 41.4 45.1 36.6 41.6 45.3 40.9 39.1 42.9 38.5 41.6 45.3 29.3
11 Germany 38.3 39.1 40.9 34.9 39.3 41.1 39.2 36.9 38.7 36.8 39.3 41.1 27.7
12 Greece 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
13 Hungary 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.7 20.5 23.8 21.1 22.9 14.7
14 Ireland 11.7 9.8 11.8 13.7 10.0 12.0 18.0 7.6 9.6 15.6 10.0 12.0 6.4
15 Italy 38.4 35.9 41.4 37.9 36.1 41.6 42.2 33.7 39.2 39.8 36.1 41.6 30.7
16 Latvia 25.0 24.8 26.7 23.4 25.0 26.9 27.7 22.6 24.5 25.3 25.0 26.9 16.2
17 Lithuania 23.1 17.2 27.6 24.7 17.4 27.8 29.0 15.0 25.4 26.6 17.4 27.8 17.4
18 Luxembourg 35.0 36.4 38.2 30.6 36.6 38.4 34.9 34.2 36.0 32.5 36.6 38.4 23.3
19 Malta 31.8 33.7 33.7 28.1 33.9 33.9 32.4 31.5 31.5 30.0 33.9 33.9 20.8
20 Netherlands 30.9 32.8 32.8 27.3 33.0 33.0 31.6 30.6 30.6 29.2 33.0 33.0 20.0
21 Poland 27.6 27.8 29.6 25.3 28.0 29.8 29.6 25.6 27.4 27.2 28.0 29.8 18.1
22 Portugal 36.9 37.1 40.8 32.7 37.3 41.0 37.0 34.9 38.6 34.6 37.3 41.0 25.5
23 Romania 28.3 27.4 31.1 26.5 27.6 31.3 30.8 25.2 28.9 28.4 27.6 31.3 19.2
24 Slovakia 28.1 28.4 30.3 25.6 28.6 30.5 29.9 26.2 28.1 27.5 28.6 30.5 18.4
25 Slovenia 23.2 23.0 24.9 21.6 23.2 25.1 25.9 20.8 22.7 23.5 23.2 25.1 14.4
26 Spain 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
27 Sweden 22.0 22.7 22.7 20.6 22.9 22.9 24.9 20.5 20.5 22.5 22.9 22.9 13.4
28 UK 27.9 29.2 29.2 25.5 29.4 29.4 29.8 27.0 27.0 27.4 29.4 29.4 18.2

Mean 29.0 28.8 31.2 26.8 29.1 31.5 31.1 26.7 29.1 28.7 29.1 31.5 19.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
2 Belgium 6.1 5.8 5.9 6.8 7.2 7.3 8.2 7.2 7.3 8.2 3.1 3.2 4.1
3 Bulgaria 6.3 6.2 6.6 6.0 7.2 7.6 7.0 7.2 7.6 7.0 4.3 4.7 4.1
4 Croatia 6.1 6.5 6.4 5.4 7.2 7.1 6.1 7.2 7.1 6.1 5.2 5.1 4.1
5 Cyprus 6.3 6.2 6.6 6.0 7.2 7.6 7.0 7.2 7.6 7.0 4.3 4.7 4.1
7 Denmark 6.4 6.0 7.0 6.2 7.2 8.2 7.4 7.2 8.2 7.4 3.9 4.9 4.1
8 Estonia 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
9 Finland 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1

10 France 6.3 5.8 6.4 6.6 7.2 7.7 7.9 7.2 7.7 7.9 3.3 3.9 4.1
11 Germany 6.4 6.0 6.1 6.9 7.2 7.3 8.1 7.2 7.3 8.1 3.9 3.9 4.7
12 Greece 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
13 Hungary 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
14 Ireland 6.1 6.9 6.8 4.8 7.2 7.1 5.1 7.2 7.1 5.1 6.2 6.1 4.1
15 Italy 6.2 5.8 7.1 5.8 7.2 8.5 6.4 7.2 8.5 6.4 3.2 4.5 4.6
16 Latvia 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
17 Lithuania 6.8 7.5 7.4 5.4 7.2 7.1 5.1 10.3 10.2 8.2 7.2 7.1 5.1
18 Luxembourg 6.9 7.2 7.1 6.5 7.2 7.1 7.8 7.2 7.1 7.8 7.2 7.1 4.1
19 Malta 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
20 Netherlands 7.2 7.2 7.8 6.5 7.2 7.8 7.8 7.2 7.8 7.8 7.2 7.8 4.1
21 Poland 6.1 6.2 6.1 5.9 7.2 7.1 6.9 7.2 7.1 6.9 4.4 4.3 4.1
22 Portugal 6.3 5.9 6.6 6.6 7.2 7.9 7.9 7.2 7.9 7.9 3.4 4.1 4.1
23 Romania 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
24 Slovakia 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
25 Slovenia 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
26 Spain 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
27 Sweden 5.9 6.4 5.7 5.7 7.2 6.6 6.5 7.2 6.6 6.5 4.8 4.1 4.1
28 UK 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1

Mean 6.4 6.4 6.6 6.1 7.2 7.4 7.0 7.5 7.6 7.2 4.9 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
2 Belgium 27.4 26.2 26.4 29.5 31.1 31.3 34.4 31.1 31.3 34.4 17.2 17.4 20.4
3 Bulgaria 29.4 29.1 30.5 28.5 32.5 33.9 31.9 32.5 33.9 31.9 22.8 24.1 22.2
4 Croatia 26.3 27.8 27.3 23.8 30.2 29.7 26.2 30.2 29.7 26.2 23.2 22.7 19.2
5 Cyprus 29.4 29.1 30.5 28.5 32.5 33.9 31.9 32.5 33.9 31.9 22.8 24.1 22.2
7 Denmark 32.5 31.3 34.4 31.9 34.9 38.1 35.5 34.9 38.1 35.5 24.5 27.6 25.1
8 Estonia 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
9 Finland 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2

10 France 29.9 28.6 30.2 31.0 33.0 34.6 35.4 33.0 34.6 35.4 20.3 22.0 22.7
11 Germany 28.2 27.1 27.3 30.1 31.1 31.3 34.1 31.1 31.3 34.1 19.7 19.9 22.6
12 Greece 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
13 Hungary 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
14 Ireland 26.3 29.0 28.5 21.5 30.2 29.7 22.7 30.2 29.7 22.7 26.7 26.2 19.2
15 Italy 32.8 31.6 35.5 31.4 35.9 39.8 33.3 35.9 39.8 33.3 23.6 27.5 28.0
16 Latvia 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
17 Lithuania 39.7 41.7 41.3 36.1 40.9 40.5 35.3 49.3 48.9 43.6 40.9 40.5 35.3
18 Luxembourg 29.2 30.2 29.7 27.7 30.2 29.7 32.3 30.2 29.7 32.3 30.2 29.7 19.2
19 Malta 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
20 Netherlands 33.3 33.4 35.4 31.2 33.4 35.4 35.4 33.4 35.4 35.4 33.4 35.4 23.3
21 Poland 26.2 26.8 26.3 25.6 30.2 29.7 29.0 30.2 29.7 29.0 20.4 19.9 19.2
22 Portugal 30.7 29.3 31.4 31.4 33.6 35.7 35.7 33.6 35.7 35.7 21.3 23.4 23.4
23 Romania 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
24 Slovakia 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
25 Slovenia 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
26 Spain 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
27 Sweden 23.0 24.7 22.3 22.1 27.8 25.4 25.2 27.8 25.4 25.2 18.9 16.5 16.3
28 UK 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3

Mean 29.5 29.7 30.2 28.5 32.4 32.9 31.7 33.0 33.6 32.3 24.5 25.1 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.8 7.8 9.0 6.6 7.9 9.1 8.0 7.2 8.3 7.2 7.9 9.1 4.3
2 Belgium 7.5 8.0 8.6 5.8 8.1 8.7 7.2 7.3 7.9 6.4 8.1 8.7 3.4
3 Bulgaria 6.7 6.4 7.3 6.3 6.5 7.4 7.4 5.8 6.8 6.8 6.5 7.4 4.3
4 Croatia 6.5 6.3 6.8 6.5 6.4 6.9 7.5 5.8 6.3 6.9 6.4 6.9 4.7
5 Cyprus 7.2 7.4 7.4 6.7 7.5 7.5 7.8 6.9 6.9 7.2 7.5 7.5 4.8
7 Denmark 6.9 7.2 7.2 6.2 7.3 7.3 7.4 6.6 6.6 6.7 7.3 7.3 4.3
8 Estonia 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
9 Finland 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7

10 France 8.8 8.8 10.0 7.4 8.9 10.1 8.8 8.1 9.4 8.0 8.9 10.1 5.1
11 Germany 8.1 8.3 8.9 7.0 8.4 9.0 8.4 7.6 8.2 7.6 8.4 9.0 4.6
12 Greece 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
13 Hungary 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
14 Ireland 6.3 6.0 6.3 6.5 6.0 6.4 7.5 5.5 5.8 7.0 6.0 6.4 4.9
15 Italy 8.1 7.9 9.9 6.5 8.0 10.0 8.1 7.1 9.2 7.2 8.0 10.0 3.9
16 Latvia 6.7 6.5 7.0 6.5 6.6 7.1 7.6 6.0 6.5 7.0 6.6 7.1 4.7
17 Lithuania 6.0 5.7 6.2 6.2 5.8 6.2 7.2 5.2 5.7 6.7 5.8 6.2 4.6
18 Luxembourg 6.9 7.0 7.6 6.2 7.1 7.7 7.4 6.5 7.0 6.7 7.1 7.7 4.1
19 Malta 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
20 Netherlands 7.3 7.8 7.8 6.3 7.9 7.9 7.5 7.2 7.2 6.8 7.9 7.9 4.2
21 Poland 7.0 7.0 7.5 6.4 7.1 7.6 7.6 6.5 7.0 6.9 7.1 7.6 4.4
22 Portugal 7.6 7.5 8.7 6.5 7.6 8.8 7.8 6.9 8.0 7.0 7.6 8.8 4.2
23 Romania 7.1 6.8 7.8 6.6 6.9 7.9 7.8 6.2 7.3 7.1 6.9 7.9 4.6
24 Slovakia 6.7 6.7 7.1 6.3 6.8 7.2 7.5 6.1 6.6 6.8 6.8 7.2 4.4
25 Slovenia 6.4 6.3 6.8 6.0 6.4 6.9 7.1 5.8 6.3 6.5 6.4 6.9 4.1
26 Spain 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
27 Sweden 6.7 6.8 6.8 6.3 6.9 6.9 7.4 6.3 6.3 6.8 6.9 6.9 4.5
28 UK 7.6 7.9 7.9 6.9 8.0 8.0 8.1 7.3 7.3 7.4 8.0 8.0 5.0

Mean 7.2 7.2 7.8 6.5 7.3 7.9 7.7 6.6 7.2 7.0 7.3 7.9 4.5

Overall Retained earnings New equity Debt

D - 437



EATR for outbound investment
2002

Czech Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 36.4 36.5 40.2 32.5 36.7 40.4 36.8 34.3 38.0 34.4 36.7 40.4 25.3
2 Belgium 37.0 38.7 40.5 31.9 38.9 40.7 36.2 36.5 38.3 33.8 38.9 40.7 24.6
3 Bulgaria 26.0 24.9 28.6 24.6 25.1 28.8 28.8 22.8 26.4 26.4 25.1 28.8 17.4
4 Croatia 20.3 19.5 21.4 19.9 19.7 21.6 24.2 17.3 19.2 21.8 19.7 21.6 12.7
5 Cyprus 26.0 27.1 27.1 24.0 27.3 27.3 28.3 24.9 24.9 25.9 27.3 27.3 16.7
7 Denmark 25.9 27.2 27.2 23.5 27.4 27.4 27.8 25.0 25.0 25.4 27.4 27.4 16.2
8 Estonia 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
9 Finland 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9

10 France 40.2 40.4 44.2 36.0 40.6 44.4 40.3 38.2 41.9 37.9 40.6 44.4 28.7
11 Germany 38.3 39.1 40.9 34.9 39.3 41.1 39.2 36.9 38.7 36.8 39.3 41.1 27.7
12 Greece 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
13 Hungary 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.7 20.5 23.8 21.1 22.9 14.7
14 Ireland 14.0 12.5 14.2 15.3 12.7 14.4 19.6 10.3 12.0 17.2 12.7 14.4 8.1
15 Italy 42.4 41.9 47.4 37.9 42.1 47.6 42.2 39.7 45.2 39.8 42.1 47.6 30.7
16 Latvia 22.4 21.9 23.7 21.5 22.1 23.9 25.8 19.7 21.5 23.4 22.1 23.9 14.3
17 Lithuania 14.7 13.4 15.3 15.6 13.6 15.5 19.9 11.2 13.1 17.5 13.6 15.5 8.3
18 Luxembourg 28.8 29.3 31.2 26.0 29.5 31.4 30.3 27.1 29.0 27.9 29.5 31.4 18.8
19 Malta 31.8 33.7 33.7 28.1 33.9 33.9 32.4 31.5 31.5 30.0 33.9 33.9 20.8
20 Netherlands 30.5 32.3 32.3 26.9 32.5 32.5 31.2 30.1 30.1 28.8 32.5 32.5 19.7
21 Poland 27.6 27.8 29.6 25.3 28.0 29.8 29.6 25.6 27.4 27.2 28.0 29.8 18.1
22 Portugal 35.0 34.9 38.7 31.3 35.1 38.9 35.6 32.7 36.5 33.2 35.1 38.9 24.1
23 Romania 28.5 27.6 31.3 26.7 27.8 31.5 31.0 25.4 29.1 28.5 27.8 31.5 19.4
24 Slovakia 24.5 24.3 26.2 22.9 24.5 26.4 27.2 22.1 24.0 24.8 24.5 26.4 15.7
25 Slovenia 23.2 23.0 24.9 21.6 23.2 25.1 25.9 20.8 22.7 23.5 23.2 25.1 14.4
26 Spain 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
27 Sweden 22.0 22.7 22.7 20.6 22.9 22.9 24.9 20.5 20.5 22.5 22.9 22.9 13.4
28 UK 28.5 29.8 29.8 26.1 30.0 30.0 30.4 27.6 27.6 28.0 30.0 30.0 18.8

Mean 28.2 28.3 30.3 26.1 28.5 30.6 30.3 26.1 28.2 27.9 28.5 30.6 18.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
2 Belgium 6.1 5.8 5.9 6.8 7.2 7.3 8.2 7.2 7.3 8.2 3.1 3.2 4.1
3 Bulgaria 6.2 6.3 6.7 5.7 7.2 7.6 6.5 7.2 7.6 6.5 4.7 5.1 4.1
4 Croatia 6.1 6.5 6.4 5.4 7.2 7.1 6.1 7.2 7.1 6.1 5.2 5.1 4.1
5 Cyprus 6.2 6.2 6.6 6.0 7.2 7.6 7.0 7.2 7.6 7.0 4.2 4.6 4.0
7 Denmark 6.4 6.0 7.0 6.2 7.2 8.2 7.4 7.2 8.2 7.4 3.9 4.9 4.1
8 Estonia 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
9 Finland 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1

10 France 6.3 5.9 6.5 6.6 7.2 7.8 7.9 7.2 7.8 7.9 3.4 4.0 4.1
11 Germany 6.4 6.0 6.1 6.9 7.2 7.3 8.1 7.2 7.3 8.1 3.9 3.9 4.7
12 Greece 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
13 Hungary 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
14 Ireland 6.5 6.7 6.6 6.1 7.2 7.1 6.6 7.2 7.1 6.6 5.9 5.8 5.3
15 Italy 6.7 5.8 7.1 7.3 7.2 8.5 8.7 7.2 8.5 8.7 3.2 4.5 4.6
16 Latvia 6.1 6.4 6.3 5.5 7.2 7.1 6.3 7.2 7.1 6.3 5.0 4.9 4.1
17 Lithuania 6.1 6.7 6.6 5.1 7.2 7.1 5.6 7.2 7.1 5.6 5.7 5.6 4.1
18 Luxembourg 6.8 7.2 7.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 7.2 7.1 4.1
19 Malta 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
20 Netherlands 6.7 7.2 6.6 6.2 7.2 6.6 7.3 7.2 6.6 7.3 7.2 6.6 4.1
21 Poland 6.1 6.2 6.1 5.9 7.2 7.1 6.9 7.2 7.1 6.9 4.4 4.3 4.1
22 Portugal 6.2 6.0 6.4 6.3 7.2 7.6 7.5 7.2 7.6 7.5 3.7 4.1 4.1
23 Romania 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
24 Slovakia 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
25 Slovenia 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
26 Spain 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
27 Sweden 5.9 6.4 5.7 5.7 7.2 6.6 6.5 7.2 6.6 6.5 4.8 4.1 4.1
28 UK 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1

Mean 6.3 6.4 6.5 6.1 7.2 7.3 7.1 7.3 7.5 7.2 4.9 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
2 Belgium 27.4 26.2 26.4 29.5 31.1 31.3 34.4 31.1 31.3 34.4 17.2 17.4 20.4
3 Bulgaria 29.4 29.7 31.0 27.5 32.5 33.9 30.3 32.5 33.9 30.3 24.4 25.7 22.2
4 Croatia 26.3 27.8 27.3 23.8 30.2 29.7 26.2 30.2 29.7 26.2 23.2 22.7 19.2
5 Cyprus 29.3 29.1 30.4 28.4 32.5 33.9 31.9 32.5 33.9 31.9 22.7 24.0 22.0
7 Denmark 32.5 31.3 34.4 31.9 34.9 38.1 35.5 34.9 38.1 35.5 24.5 27.6 25.1
8 Estonia 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
9 Finland 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2

10 France 30.4 29.1 31.1 31.2 33.4 35.4 35.5 33.4 35.4 35.5 21.0 23.0 23.2
11 Germany 28.2 27.1 27.3 30.1 31.1 31.3 34.1 31.1 31.3 34.1 19.7 19.9 22.6
12 Greece 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
13 Hungary 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
14 Ireland 27.7 28.6 28.1 26.3 30.2 29.7 27.9 30.2 29.7 27.9 25.7 25.1 23.4
15 Italy 34.4 31.6 35.5 36.0 35.9 39.8 40.3 35.9 39.8 40.3 23.6 27.5 28.0
16 Latvia 26.2 27.5 27.0 24.2 30.2 29.7 26.9 30.2 29.7 26.9 22.5 22.0 19.2
17 Lithuania 26.3 28.4 27.8 22.6 30.2 29.7 24.5 30.2 29.7 24.5 25.0 24.4 19.2
18 Luxembourg 28.7 30.2 29.7 26.1 30.2 29.7 29.8 30.2 29.7 29.8 30.2 29.7 19.2
19 Malta 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
20 Netherlands 25.8 27.8 25.4 24.1 27.8 25.4 28.3 27.8 25.4 28.3 27.8 25.4 16.3
21 Poland 26.2 26.8 26.3 25.6 30.2 29.7 29.0 30.2 29.7 29.0 20.4 19.9 19.2
22 Portugal 29.4 28.5 29.9 29.7 32.5 33.9 33.7 32.5 33.9 33.7 21.1 22.4 22.2
23 Romania 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
24 Slovakia 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
25 Slovenia 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
26 Spain 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
27 Sweden 23.0 24.7 22.3 22.1 27.8 25.4 25.2 27.8 25.4 25.2 18.9 16.5 16.3
28 UK 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3

Mean 28.8 29.0 29.4 27.9 31.7 32.1 31.2 32.1 32.4 31.5 23.8 24.2 21.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.8 7.8 9.0 6.6 7.9 9.1 8.0 7.2 8.3 7.2 7.9 9.1 4.3
2 Belgium 7.1 7.4 7.9 6.0 7.5 8.0 7.3 6.8 7.3 6.6 7.5 8.0 3.9
3 Bulgaria 6.7 6.4 7.4 6.4 6.5 7.5 7.5 5.9 6.9 6.9 6.5 7.5 4.4
4 Croatia 6.4 6.2 6.7 6.4 6.3 6.8 7.4 5.7 6.2 6.8 6.3 6.8 4.6
5 Cyprus 6.3 6.2 6.2 6.5 6.2 6.2 7.5 5.7 5.7 6.9 6.2 6.2 4.9
7 Denmark 6.9 7.2 7.2 6.2 7.3 7.3 7.4 6.6 6.6 6.7 7.3 7.3 4.3
8 Estonia 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
9 Finland 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7

10 France 8.8 8.9 10.1 7.4 9.0 10.2 8.8 8.2 9.4 8.1 9.0 10.2 5.1
11 Germany 8.2 8.5 9.1 7.0 8.6 9.2 8.4 7.8 8.4 7.6 8.6 9.2 4.6
12 Greece 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
13 Hungary 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
14 Ireland 6.3 6.1 6.3 6.5 6.2 6.4 7.5 5.6 5.8 7.0 6.2 6.4 4.9
15 Italy 8.0 7.7 9.6 6.6 7.8 9.7 8.1 6.9 8.9 7.2 7.8 9.7 4.0
16 Latvia 6.6 6.3 6.8 6.6 6.4 6.9 7.6 5.8 6.3 7.0 6.4 6.9 4.8
17 Lithuania 6.0 5.7 6.2 6.2 5.8 6.2 7.2 5.2 5.7 6.7 5.8 6.2 4.6
18 Luxembourg 6.9 7.0 7.6 6.2 7.1 7.7 7.4 6.5 7.0 6.7 7.1 7.7 4.1
19 Malta 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
20 Netherlands 7.3 7.8 7.8 6.3 7.9 7.9 7.5 7.2 7.2 6.8 7.9 7.9 4.2
21 Poland 6.9 6.9 7.4 6.4 7.0 7.5 7.5 6.3 6.8 6.9 7.0 7.5 4.4
22 Portugal 7.5 7.5 8.6 6.4 7.6 8.7 7.7 6.8 8.0 7.0 7.6 8.7 4.2
23 Romania 7.1 6.8 7.8 6.5 6.9 7.9 7.7 6.2 7.2 7.1 6.9 7.9 4.5
24 Slovakia 6.6 6.6 7.0 6.2 6.7 7.1 7.4 6.0 6.5 6.7 6.7 7.1 4.3
25 Slovenia 6.5 6.4 6.9 6.1 6.5 7.0 7.2 5.9 6.4 6.6 6.5 7.0 4.2
26 Spain 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
27 Sweden 6.7 6.8 6.8 6.3 6.9 6.9 7.4 6.3 6.3 6.8 6.9 6.9 4.5
28 UK 7.6 7.9 7.9 6.9 8.0 8.0 8.1 7.3 7.3 7.4 8.0 8.0 5.0

Mean 7.1 7.1 7.7 6.5 7.2 7.8 7.7 6.5 7.1 7.0 7.2 7.8 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2003
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1 Austria 36.4 36.5 40.2 32.5 36.7 40.4 36.8 34.3 38.0 34.4 36.7 40.4 25.3
2 Belgium 31.9 32.8 34.7 28.2 33.0 34.9 32.5 30.6 32.5 30.1 33.0 34.9 21.0
3 Bulgaria 26.2 25.1 28.9 24.7 25.3 29.1 29.0 22.9 26.7 26.6 25.3 29.1 17.5
4 Croatia 19.9 19.2 21.0 19.5 19.4 21.2 23.8 17.0 18.8 21.4 19.4 21.2 12.3
5 Cyprus 13.0 12.5 12.5 14.1 12.7 12.7 18.4 10.3 10.3 16.0 12.7 12.7 6.9
7 Denmark 25.9 27.2 27.2 23.5 27.4 27.4 27.8 25.0 25.0 25.4 27.4 27.4 16.2
8 Estonia 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
9 Finland 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9

10 France 40.2 40.5 44.2 36.1 40.7 44.4 40.4 38.3 42.0 37.9 40.7 44.4 28.7
11 Germany 39.5 40.4 42.3 35.8 40.6 42.5 40.1 38.2 40.1 37.7 40.6 42.5 28.5
12 Greece 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
13 Hungary 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.7 20.5 23.8 21.1 22.9 14.7
14 Ireland 14.3 13.4 14.2 15.3 13.6 14.4 19.6 11.2 12.0 17.2 13.6 14.4 8.1
15 Italy 40.8 40.1 45.7 36.8 40.3 45.9 41.1 37.9 43.5 38.7 40.3 45.9 29.5
16 Latvia 19.8 18.9 20.8 19.7 19.1 21.0 24.0 16.7 18.6 21.5 19.1 21.0 12.4
17 Lithuania 14.7 13.4 15.3 15.6 13.6 15.5 19.9 11.2 13.1 17.5 13.6 15.5 8.3
18 Luxembourg 28.8 29.3 31.2 26.0 29.5 31.4 30.3 27.1 29.0 27.9 29.5 31.4 18.8
19 Malta 31.8 33.7 33.7 28.1 33.9 33.9 32.4 31.5 31.5 30.0 33.9 33.9 20.8
20 Netherlands 30.5 32.3 32.3 26.9 32.5 32.5 31.2 30.1 30.1 28.8 32.5 32.5 19.7
21 Poland 26.4 26.5 28.4 24.4 26.7 28.6 28.7 24.3 26.2 26.3 26.7 28.6 17.2
22 Portugal 34.8 34.8 38.5 31.2 35.0 38.7 35.5 32.6 36.3 33.1 35.0 38.7 24.0
23 Romania 28.3 27.4 31.1 26.5 27.6 31.3 30.8 25.2 28.9 28.4 27.6 31.3 19.2
24 Slovakia 24.2 24.0 25.9 22.6 24.2 26.1 26.9 21.8 23.7 24.5 24.2 26.1 15.4
25 Slovenia 23.7 23.5 25.4 22.1 23.7 25.6 26.4 21.3 23.2 24.0 23.7 25.6 14.9
26 Spain 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
27 Sweden 22.0 22.7 22.7 20.6 22.9 22.9 24.9 20.5 20.5 22.5 22.9 22.9 13.4
28 UK 28.5 29.8 29.8 26.1 30.0 30.0 30.4 27.6 27.6 28.0 30.0 30.0 18.8

Mean 27.4 27.4 29.4 25.4 27.6 29.6 29.7 25.2 27.2 27.3 27.6 29.6 18.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.2 7.6 6.4 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.1
2 Belgium 6.1 6.0 6.0 6.3 7.2 7.2 7.5 7.2 7.2 7.5 3.8 3.8 4.1
3 Bulgaria 6.2 6.3 6.7 5.7 7.2 7.6 6.5 7.2 7.6 6.5 4.7 5.1 4.1
4 Croatia 6.1 6.5 6.4 5.4 7.2 7.1 6.1 7.2 7.1 6.1 5.2 5.1 4.1
5 Cyprus 6.3 6.6 7.0 5.1 7.2 7.6 5.7 7.2 7.6 5.7 5.6 6.0 4.0
7 Denmark 6.4 6.0 7.0 6.2 7.2 8.2 7.4 7.2 8.2 7.4 3.9 4.9 4.1
8 Estonia 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
9 Finland 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1

10 France 6.3 5.9 6.5 6.6 7.2 7.8 7.9 7.2 7.8 7.9 3.4 4.0 4.1
11 Germany 6.3 6.0 6.1 7.0 7.2 7.3 8.2 7.2 7.3 8.2 3.7 3.8 4.7
12 Greece 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
13 Hungary 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
14 Ireland 6.4 6.7 6.6 6.1 7.2 7.1 6.6 7.2 7.1 6.6 5.7 5.6 5.1
15 Italy 6.7 5.9 7.2 7.1 7.2 8.5 8.4 7.2 8.5 8.4 3.4 4.7 4.6
16 Latvia 6.1 6.5 6.4 5.3 7.2 7.1 6.0 7.2 7.1 6.0 5.3 5.2 4.1
17 Lithuania 6.1 6.7 6.6 5.1 7.2 7.1 5.6 7.2 7.1 5.6 5.7 5.6 4.1
18 Luxembourg 6.8 7.2 7.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 7.2 7.1 4.1
19 Malta 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
20 Netherlands 6.7 7.2 6.6 6.2 7.2 6.6 7.3 7.2 6.6 7.3 7.2 6.6 4.1
21 Poland 6.1 6.3 6.2 5.9 7.2 7.1 6.8 7.2 7.1 6.8 4.5 4.4 4.1
22 Portugal 6.2 6.0 6.4 6.3 7.2 7.6 7.5 7.2 7.6 7.5 3.7 4.1 4.1
23 Romania 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
24 Slovakia 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
25 Slovenia 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
26 Spain 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
27 Sweden 5.9 6.4 5.7 5.7 7.2 6.6 6.5 7.2 6.6 6.5 4.8 4.1 4.1
28 UK 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1

Mean 6.3 6.4 6.6 6.0 7.2 7.3 7.0 7.3 7.5 7.1 4.9 5.1 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2003
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1 Austria 32.1 32.5 33.9 29.9 32.5 33.9 34.0 32.5 33.9 34.0 32.5 33.9 22.2
2 Belgium 27.3 26.9 27.0 27.9 31.0 31.1 32.1 31.0 31.1 32.1 19.2 19.3 20.2
3 Bulgaria 29.4 29.7 31.0 27.5 32.5 33.9 30.3 32.5 33.9 30.3 24.4 25.7 22.2
4 Croatia 26.3 27.8 27.3 23.8 30.2 29.7 26.2 30.2 29.7 26.2 23.2 22.7 19.2
5 Cyprus 29.4 30.6 32.0 25.5 32.5 33.9 27.4 32.5 33.9 27.4 27.1 28.5 22.0
7 Denmark 32.5 31.3 34.4 31.9 34.9 38.1 35.5 34.9 38.1 35.5 24.5 27.6 25.1
8 Estonia 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
9 Finland 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2

10 France 30.4 29.1 31.1 31.2 33.4 35.4 35.5 33.4 35.4 35.5 21.0 23.0 23.2
11 Germany 28.2 26.9 27.2 30.4 31.1 31.4 34.6 31.1 31.4 34.6 19.2 19.5 22.7
12 Greece 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
13 Hungary 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
14 Ireland 27.4 28.4 27.8 26.1 30.2 29.7 27.9 30.2 29.7 27.9 25.0 24.4 22.7
15 Italy 34.3 31.7 35.6 35.5 35.8 39.7 39.5 35.8 39.7 39.5 24.2 28.1 28.0
16 Latvia 26.2 27.9 27.4 23.5 30.2 29.7 25.8 30.2 29.7 25.8 23.6 23.0 19.2
17 Lithuania 26.3 28.4 27.8 22.6 30.2 29.7 24.5 30.2 29.7 24.5 25.0 24.4 19.2
18 Luxembourg 28.7 30.2 29.7 26.1 30.2 29.7 29.8 30.2 29.7 29.8 30.2 29.7 19.2
19 Malta 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
20 Netherlands 25.8 27.8 25.4 24.1 27.8 25.4 28.3 27.8 25.4 28.3 27.8 25.4 16.3
21 Poland 26.2 26.9 26.4 25.3 30.2 29.7 28.6 30.2 29.7 28.6 20.8 20.3 19.2
22 Portugal 29.4 28.5 29.9 29.7 32.5 33.9 33.7 32.5 33.9 33.7 21.1 22.4 22.2
23 Romania 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
24 Slovakia 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
25 Slovenia 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
26 Spain 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
27 Sweden 23.0 24.7 22.3 22.1 27.8 25.4 25.2 27.8 25.4 25.2 18.9 16.5 16.3
28 UK 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3

Mean 28.7 29.1 29.5 27.7 31.7 32.1 30.9 32.1 32.4 31.2 24.1 24.5 21.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.4 8.0 8.0 6.3 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 4.4
2 Belgium 6.9 7.5 7.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 3.9
3 Bulgaria 6.6 6.2 7.2 6.3 6.2 7.2 7.2 6.2 7.2 7.2 6.2 7.2 4.5
4 Croatia 6.5 6.4 6.9 6.3 6.4 6.9 7.2 6.4 6.9 7.2 6.4 6.9 4.7
5 Cyprus 6.3 6.2 6.2 6.4 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.9
7 Denmark 6.9 7.3 7.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 7.3 7.3 4.3
8 Estonia 6.4 5.0 7.4 6.7 5.0 7.4 7.6 5.0 7.4 7.6 5.0 7.4 5.0
9 Finland 7.2 7.5 7.5 6.5 7.5 7.5 7.4 7.5 7.5 7.4 7.5 7.5 4.7

10 France 8.4 9.0 9.0 7.1 9.0 9.0 8.2 9.0 9.0 8.2 9.0 9.0 5.1
11 Germany 7.8 8.4 8.4 6.7 8.4 8.4 7.8 8.4 8.4 7.8 8.4 8.4 4.6
12 Greece 7.0 7.6 7.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 3.8
13 Hungary 6.7 6.6 6.6 6.8 6.6 6.6 7.6 6.6 6.6 7.6 6.6 6.6 5.2
14 Ireland 6.3 6.2 6.2 6.4 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 6.0 7.7 7.7 7.1 7.7 7.7 7.1 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.9
17 Lithuania 5.9 5.8 5.8 6.0 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 4.6
18 Luxembourg 6.7 7.1 7.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 4.1
19 Malta 7.6 8.2 8.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 8.2 8.2 4.4
20 Netherlands 7.3 7.9 7.9 6.2 7.9 7.9 7.2 7.9 7.9 7.2 7.9 7.9 4.2
21 Poland 6.3 6.3 6.3 6.2 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.6
22 Portugal 6.7 7.0 7.0 6.2 7.0 7.0 7.1 7.0 7.0 7.1 7.0 7.0 4.4
23 Romania 7.0 6.8 7.8 6.4 6.8 7.8 7.4 6.8 7.8 7.4 6.8 7.8 4.5
24 Slovakia 6.1 6.1 6.1 6.1 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.5
25 Slovenia 6.3 6.5 6.5 5.9 6.5 6.5 6.8 6.5 6.5 6.8 6.5 6.5 4.2
26 Spain 8.6 9.3 9.3 7.2 9.3 9.3 8.4 9.3 9.3 8.4 9.3 9.3 4.9
27 Sweden 6.7 6.9 6.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 4.5
28 UK 7.6 8.0 8.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 8.0 8.0 5.0

Mean 6.9 7.1 7.3 6.3 7.1 7.3 7.3 7.1 7.3 7.3 7.1 7.3 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 33.5 35.3 35.3 29.8 35.3 35.3 33.2 35.3 35.3 33.2 35.3 35.3 23.5
2 Belgium 31.9 33.7 33.7 28.2 33.7 33.7 31.6 33.7 33.7 31.6 33.7 33.7 21.8
3 Bulgaria 26.2 25.0 28.5 25.2 25.0 28.5 28.6 25.0 28.5 28.6 25.0 28.5 18.9
4 Croatia 23.8 23.3 25.0 23.0 23.3 25.0 26.4 23.3 25.0 26.4 23.3 25.0 16.7
5 Cyprus 17.0 16.7 16.7 17.6 16.7 16.7 21.0 16.7 16.7 21.0 16.7 16.7 11.3
7 Denmark 29.1 30.5 30.5 26.4 30.5 30.5 29.8 30.5 30.5 29.8 30.5 30.5 20.0
8 Estonia 24.6 19.5 28.5 25.8 19.5 28.5 29.2 19.5 28.5 29.2 19.5 28.5 19.5
9 Finland 29.5 30.7 30.7 27.0 30.7 30.7 30.4 30.7 30.7 30.4 30.7 30.7 20.6

10 France 37.4 39.4 39.4 33.4 39.4 39.4 36.8 39.4 39.4 36.8 39.4 39.4 27.0
11 Germany 38.1 39.8 39.8 34.7 39.8 39.8 38.1 39.8 39.8 38.1 39.8 39.8 28.4
12 Greece 32.7 34.7 34.7 28.8 34.7 34.7 32.2 34.7 34.7 32.2 34.7 34.7 22.5
13 Hungary 20.1 19.8 19.8 20.6 19.8 19.8 24.0 19.8 19.8 24.0 19.8 19.8 14.2
14 Ireland 16.5 16.1 16.1 17.3 16.1 16.1 20.7 16.1 16.1 20.7 16.1 16.1 10.9
15 Italy 34.1 35.8 35.8 30.7 35.8 35.8 34.1 35.8 35.8 34.1 35.8 35.8 24.3
16 Latvia 16.5 16.1 16.1 17.2 16.1 16.1 20.6 16.1 16.1 20.6 16.1 16.1 10.9
17 Lithuania 15.0 14.6 14.6 15.7 14.6 14.6 19.1 14.6 14.6 19.1 14.6 14.6 9.3
18 Luxembourg 28.8 30.2 30.2 26.0 30.2 30.2 29.4 30.2 30.2 29.4 30.2 30.2 19.6
19 Malta 34.6 36.5 36.5 30.7 36.5 36.5 34.1 36.5 36.5 34.1 36.5 36.5 24.3
20 Netherlands 33.3 35.2 35.2 29.6 35.2 35.2 33.0 35.2 35.2 33.0 35.2 35.2 23.2
21 Poland 19.3 19.4 19.4 19.1 19.4 19.4 22.5 19.4 19.4 22.5 19.4 19.4 12.8
22 Portugal 26.8 27.9 27.9 24.7 27.9 27.9 28.1 27.9 27.9 28.1 27.9 27.9 18.3
23 Romania 31.1 30.4 33.9 28.9 30.4 33.9 32.3 30.4 33.9 32.3 30.4 33.9 22.6
24 Slovakia 18.8 18.9 18.9 18.6 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 12.2
25 Slovenia 23.7 24.5 24.5 22.1 24.5 24.5 25.5 24.5 24.5 25.5 24.5 24.5 15.8
26 Spain 38.8 40.8 40.8 34.9 40.8 40.8 38.3 40.8 40.8 38.3 40.8 40.8 28.6
27 Sweden 25.4 26.3 26.3 23.7 26.3 26.3 27.1 26.3 26.3 27.1 26.3 26.3 17.3
28 UK 31.6 33.0 33.0 28.9 33.0 33.0 32.3 33.0 33.0 32.3 33.0 33.0 22.5

Mean 27.3 27.9 28.6 25.5 27.9 28.6 28.9 27.9 28.6 28.9 27.9 28.6 19.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 6.7 6.9 6.9 6.3 6.9 6.9 7.5 6.9 6.9 7.5 6.9 6.9 4.2
2 Belgium 6.0 5.7 5.9 6.4 6.9 7.1 7.6 6.9 7.1 7.6 3.6 3.8 4.2
3 Bulgaria 6.3 6.2 7.3 5.6 6.9 8.0 6.3 6.9 8.0 6.3 4.9 5.9 4.2
4 Croatia 6.2 6.2 6.8 5.6 6.9 7.5 6.3 6.9 7.5 6.3 4.9 5.4 4.2
5 Cyprus 6.0 6.4 6.4 5.2 6.9 6.9 5.7 6.9 6.9 5.7 5.4 5.4 4.2
7 Denmark 6.0 5.9 5.9 6.1 6.9 6.9 7.1 6.9 6.9 7.1 4.0 4.0 4.2
8 Estonia 6.3 7.2 7.2 4.5 6.9 6.9 4.2 10.3 10.3 7.6 6.9 6.9 4.2
9 Finland 6.0 5.9 5.9 6.0 6.9 6.9 7.0 6.9 6.9 7.0 4.1 4.1 4.2

10 France 6.0 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.5 3.6 4.2
11 Germany 6.2 5.8 6.0 7.0 6.9 7.1 8.1 6.9 7.1 8.1 3.7 3.9 4.9
12 Greece 6.3 5.6 6.7 6.7 6.9 8.0 8.0 6.9 8.0 8.0 3.2 4.2 4.2
13 Hungary 6.1 6.4 6.4 5.4 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.4
14 Ireland 6.3 6.4 6.4 6.2 6.9 6.9 6.7 6.9 6.9 6.7 5.5 5.5 5.2
15 Italy 6.2 5.8 6.0 6.8 6.9 7.1 7.9 6.9 7.1 7.9 3.8 4.0 4.7
16 Latvia 6.0 6.4 6.4 5.2 6.9 6.9 5.7 6.9 6.9 5.7 5.5 5.5 4.2
17 Lithuania 6.0 6.4 6.4 5.2 6.9 6.9 5.7 6.9 6.9 5.7 5.5 5.5 4.2
18 Luxembourg 6.7 6.9 6.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.2
19 Malta 6.3 5.6 6.7 6.7 6.9 8.0 8.0 6.9 8.0 8.0 3.2 4.2 4.2
20 Netherlands 6.0 5.7 5.7 6.4 6.9 6.9 7.6 6.9 6.9 7.6 3.6 3.6 4.2
21 Poland 6.0 6.3 6.3 5.4 6.9 6.9 6.1 6.9 6.9 6.1 5.1 5.1 4.2
22 Portugal 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.3 4.3 4.2
23 Romania 6.3 6.0 7.1 6.0 6.9 8.0 6.9 6.9 8.0 6.9 4.3 5.3 4.2
24 Slovakia 6.4 6.9 6.9 5.4 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.2
25 Slovenia 6.5 6.9 6.9 5.8 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.2
26 Spain 6.3 5.7 5.7 7.4 6.9 6.9 8.6 6.9 6.9 8.6 3.6 3.6 5.2
27 Sweden 6.0 6.1 6.1 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.5 4.5 4.2
28 UK 6.1 5.9 6.2 6.2 6.9 7.2 7.2 6.9 7.2 7.2 4.0 4.2 4.2

Mean 6.2 6.2 6.4 6.0 6.9 7.2 6.9 7.1 7.3 7.0 4.8 5.0 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 27.3 28.0 28.0 26.0 28.0 28.0 30.1 28.0 28.0 30.1 28.0 28.0 18.3
2 Belgium 25.6 24.7 25.3 26.9 28.8 29.4 31.1 28.8 29.4 31.1 17.0 17.6 19.2
3 Bulgaria 30.8 30.3 33.8 28.3 32.7 36.2 30.7 32.7 36.2 30.7 25.9 29.4 23.9
4 Croatia 27.8 28.0 29.7 25.7 30.4 32.1 28.1 30.4 32.1 28.1 23.4 25.1 21.1
5 Cyprus 24.6 26.1 26.1 21.6 28.0 28.0 23.5 28.0 28.0 23.5 22.6 22.6 18.1
7 Denmark 24.6 24.4 24.4 25.1 28.0 28.0 28.7 28.0 28.0 28.7 17.6 17.6 18.3
8 Estonia 38.7 41.1 41.1 33.9 40.2 40.2 33.0 49.3 49.3 42.1 40.2 40.2 33.0
9 Finland 24.6 24.5 24.5 24.9 28.0 28.0 28.4 28.0 28.0 28.4 17.9 17.9 18.3

10 France 25.7 24.5 25.2 27.3 28.8 29.5 31.6 28.8 29.5 31.6 16.5 17.1 19.3
11 Germany 26.5 24.9 25.6 29.1 28.9 29.6 33.1 28.9 29.6 33.1 17.5 18.2 21.6
12 Greece 30.6 28.3 31.7 31.7 32.6 36.0 36.0 32.6 36.0 36.0 20.4 23.8 23.8
13 Hungary 24.9 26.1 26.1 22.5 28.0 28.0 24.4 28.0 28.0 24.4 22.5 22.5 18.9
14 Ireland 25.8 26.2 26.2 25.1 28.0 28.0 27.0 28.0 28.0 27.0 22.8 22.8 21.7
15 Italy 26.3 25.0 25.6 28.4 28.9 29.5 32.3 28.9 29.5 32.3 17.7 18.3 21.1
16 Latvia 24.7 26.2 26.2 21.7 28.0 28.0 23.5 28.0 28.0 23.5 22.8 22.8 18.3
17 Lithuania 24.7 26.2 26.2 21.7 28.0 28.0 23.5 28.0 28.0 23.5 22.8 22.8 18.3
18 Luxembourg 27.0 28.0 28.0 25.1 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.3
19 Malta 30.6 28.3 31.7 31.7 32.6 36.0 36.0 32.6 36.0 36.0 20.4 23.8 23.8
20 Netherlands 24.6 23.8 23.8 26.1 28.0 28.0 30.3 28.0 28.0 30.3 16.0 16.0 18.3
21 Poland 24.7 25.7 25.7 22.6 28.0 28.0 24.9 28.0 28.0 24.9 21.4 21.4 18.3
22 Portugal 24.6 24.6 24.6 24.5 28.0 28.0 27.8 28.0 28.0 27.8 18.4 18.4 18.3
23 Romania 30.8 29.7 33.2 29.6 32.7 36.2 32.6 32.7 36.2 32.6 24.0 27.5 23.9
24 Slovakia 26.2 28.0 28.0 22.6 28.0 28.0 24.9 28.0 28.0 24.9 28.0 28.0 18.3
25 Slovenia 26.7 28.0 28.0 24.0 28.0 28.0 27.0 28.0 28.0 27.0 28.0 28.0 18.3
26 Spain 25.2 23.7 23.7 28.0 28.0 28.0 32.3 28.0 28.0 32.3 15.8 15.8 20.1
27 Sweden 24.6 24.9 24.9 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.1 19.1 18.3
28 UK 26.3 25.7 26.6 26.6 29.3 30.3 30.3 29.3 30.3 30.3 18.9 19.8 19.8

Mean 26.8 26.8 27.5 26.1 29.4 30.1 29.1 29.7 30.4 29.5 22.0 22.7 20.3

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.9 6.9 6.2 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 4.6
2 Belgium 6.9 7.5 7.5 5.7 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 3.9
3 Bulgaria 6.0 5.9 5.9 6.1 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.7
4 Croatia 5.9 6.0 6.0 5.7 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.2
5 Cyprus 6.0 5.8 5.8 6.3 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 5.0
7 Denmark 6.7 7.1 7.1 6.0 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 4.4
8 Estonia 6.3 5.0 7.2 6.6 5.0 7.2 7.4 5.0 7.2 7.4 5.0 7.2 5.0
9 Finland 6.9 7.2 7.2 6.4 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 4.8

10 France 8.3 9.0 9.0 7.0 9.0 9.0 8.0 9.0 9.0 8.0 9.0 9.0 5.2
11 Germany 7.8 8.4 8.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 8.4 8.4 4.6
12 Greece 6.8 7.3 7.3 5.8 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.0
13 Hungary 6.3 6.3 6.3 6.4 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 5.0
14 Ireland 6.2 6.2 6.2 6.3 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
17 Lithuania 5.9 5.8 5.8 6.0 5.8 5.8 6.7 5.8 5.8 6.7 5.8 5.8 4.6
18 Luxembourg 6.7 7.1 7.1 5.8 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.1
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 8.2 8.2 4.4
20 Netherlands 7.0 7.5 7.5 6.1 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.3
21 Poland 6.2 6.3 6.3 6.1 6.3 6.3 6.9 6.3 6.3 6.9 6.3 6.3 4.6
22 Portugal 6.7 7.0 7.0 6.0 7.0 7.0 6.9 7.0 7.0 6.9 7.0 7.0 4.4
23 Romania 6.5 6.1 7.0 6.4 6.1 7.0 7.2 6.1 7.0 7.2 6.1 7.0 4.8
24 Slovakia 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.6
25 Slovenia 6.5 6.7 6.7 6.0 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 4.4
26 Spain 8.5 9.3 9.3 7.0 9.3 9.3 8.2 9.3 9.3 8.2 9.3 9.3 4.9
27 Sweden 6.7 7.1 7.1 6.0 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 4.4
28 UK 7.6 8.0 8.0 6.7 8.0 8.0 7.6 8.0 8.0 7.6 8.0 8.0 5.0
29 North Macedonia 6.0 5.9 5.9 6.1 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.7
30 Norway 7.1 7.5 7.5 6.4 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.7
31 Switzerland 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
32 Turkey 7.5 7.5 8.6 6.4 7.5 8.6 7.4 7.5 8.6 7.4 7.5 8.6 4.5
33 Canada 8.7 9.1 9.7 7.3 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.4
34 Japan 10.0 10.4 11.7 7.8 10.4 11.7 9.0 10.4 11.7 9.0 10.4 11.7 5.6
35 USA 8.8 9.4 10.0 6.9 9.4 10.0 8.0 9.4 10.0 8.0 9.4 10.0 4.8

Mean 6.9 7.2 7.4 6.3 7.2 7.4 7.2 7.2 7.4 7.2 7.2 7.4 4.6

Overall Retained earnings New equity Debt
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1 Austria 25.1 26.0 26.0 23.2 26.0 26.0 26.4 26.0 26.0 26.4 26.0 26.0 17.3
2 Belgium 31.7 33.7 33.7 27.7 33.7 33.7 30.9 33.7 33.7 30.9 33.7 33.7 21.8
3 Bulgaria 15.2 15.0 15.0 15.7 15.0 15.0 18.8 15.0 15.0 18.8 15.0 15.0 9.8
4 Croatia 18.5 18.9 18.9 17.8 18.9 18.9 21.0 18.9 18.9 21.0 18.9 18.9 11.9
5 Cyprus 12.6 11.9 11.9 14.0 11.9 11.9 17.1 11.9 11.9 17.1 11.9 11.9 8.1
7 Denmark 27.2 28.5 28.5 24.6 28.5 28.5 27.8 28.5 28.5 27.8 28.5 28.5 18.7
8 Estonia 22.8 18.0 26.4 23.9 18.0 26.4 27.0 18.0 26.4 27.0 18.0 26.4 18.0
9 Finland 26.6 27.6 27.6 24.5 27.6 27.6 27.6 27.6 27.6 27.6 27.6 27.6 18.6

10 France 37.0 39.1 39.1 32.7 39.1 39.1 35.9 39.1 39.1 35.9 39.1 39.1 26.8
11 Germany 38.0 39.8 39.8 34.3 39.8 39.8 37.4 39.8 39.8 37.4 39.8 39.8 28.4
12 Greece 30.0 31.7 31.7 26.5 31.7 31.7 29.6 31.7 31.7 29.6 31.7 31.7 20.6
13 Hungary 18.7 18.6 18.6 18.9 18.6 18.6 22.1 18.6 18.6 22.1 18.6 18.6 13.0
14 Ireland 16.4 16.2 16.2 16.8 16.2 16.2 20.0 16.2 16.2 20.0 16.2 16.2 10.9
15 Italy 33.9 35.8 35.8 30.2 35.8 35.8 33.4 35.8 35.8 33.4 35.8 35.8 24.3
16 Latvia 16.3 16.1 16.1 16.8 16.1 16.1 19.9 16.1 16.1 19.9 16.1 16.1 10.9
17 Lithuania 14.8 14.6 14.6 15.2 14.6 14.6 18.4 14.6 14.6 18.4 14.6 14.6 9.3
18 Luxembourg 28.6 30.2 30.2 25.5 30.2 30.2 28.7 30.2 30.2 28.7 30.2 30.2 19.6
19 Malta 34.4 36.5 36.5 30.2 36.5 36.5 33.4 36.5 36.5 33.4 36.5 36.5 24.3
20 Netherlands 30.5 32.2 32.2 27.2 32.2 32.2 30.3 32.2 32.2 30.3 32.2 32.2 21.3
21 Poland 19.2 19.4 19.4 18.7 19.4 19.4 21.8 19.4 19.4 21.8 19.4 19.4 12.8
22 Portugal 26.7 27.9 27.9 24.2 27.9 27.9 27.4 27.9 27.9 27.4 27.9 27.9 18.3
23 Romania 24.0 22.5 26.0 23.4 22.5 26.0 26.5 22.5 26.0 26.5 22.5 26.0 17.5
24 Slovakia 18.9 19.1 19.1 18.4 19.1 19.1 21.6 19.1 19.1 21.6 19.1 19.1 12.5
25 Slovenia 24.2 25.1 25.1 22.3 25.1 25.1 25.5 25.1 25.1 25.5 25.1 25.1 16.4
26 Spain 38.7 40.8 40.8 34.5 40.8 40.8 37.6 40.8 40.8 37.6 40.8 40.8 28.6
27 Sweden 26.8 28.0 28.0 24.3 28.0 28.0 27.5 28.0 28.0 27.5 28.0 28.0 18.4
28 UK 31.5 33.0 33.0 28.4 33.0 33.0 31.6 33.0 33.0 31.6 33.0 33.0 22.5
29 North Macedonia 15.3 15.1 15.1 15.8 15.1 15.1 19.0 15.1 15.1 19.0 15.1 15.1 9.9
30 Norway 28.5 29.8 29.8 26.0 29.8 29.8 29.1 29.8 29.8 29.1 29.8 29.8 20.1
31 Switzerland 20.9 21.6 21.6 19.4 21.6 21.6 22.6 21.6 21.6 22.6 21.6 21.6 13.5
32 Turkey 35.7 35.7 39.2 32.2 35.7 39.2 35.4 35.7 39.2 35.4 35.7 39.2 26.3
33 Canada 39.8 41.1 42.9 35.5 41.1 42.9 38.7 41.1 42.9 38.7 41.1 42.9 29.6
34 Japan 48.4 49.5 53.0 42.6 49.5 53.0 45.8 49.5 53.0 45.8 49.5 53.0 36.7
35 USA 42.9 44.7 46.5 37.4 44.7 46.5 40.6 44.7 46.5 40.6 44.7 46.5 31.5

Mean 27.0 27.8 28.4 25.0 27.8 28.4 28.1 27.8 28.4 28.1 27.8 28.4 19.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005

Czech Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
2 Belgium 5.9 5.6 5.7 6.4 6.7 6.9 7.5 6.7 6.9 7.5 3.5 3.6 4.3
3 Bulgaria 6.3 6.2 7.2 5.3 6.7 7.8 5.9 6.7 7.8 5.9 5.2 6.2 4.3
4 Croatia 6.0 6.0 6.5 5.6 6.7 7.2 6.3 6.7 7.2 6.3 4.8 5.2 4.3
5 Cyprus 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.7 5.7 4.2
7 Denmark 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.1 4.1 4.3
8 Estonia 6.4 6.7 6.7 5.7 6.7 6.7 6.5 6.7 6.7 6.5 6.7 6.7 4.3
9 Finland 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3

10 France 5.9 5.5 5.7 6.4 6.7 6.9 7.6 6.7 6.9 7.6 3.4 3.6 4.3
11 Germany 6.1 5.6 5.8 7.0 6.7 6.9 8.1 6.7 6.9 8.1 3.6 3.8 4.9
12 Greece 6.2 5.6 6.4 6.4 6.7 7.6 7.6 6.7 7.6 7.6 3.5 4.3 4.3
13 Hungary 5.9 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.2 5.2 4.4
14 Ireland 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
15 Italy 6.1 5.6 5.8 6.8 6.7 6.9 7.9 6.7 6.9 7.9 3.6 3.8 4.8
16 Latvia 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
17 Lithuania 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
18 Luxembourg 6.5 6.7 6.7 6.1 6.7 6.7 7.1 6.7 6.7 7.1 6.7 6.7 4.3
19 Malta 6.3 5.4 6.7 6.7 6.7 8.0 8.0 6.7 8.0 8.0 3.0 4.3 4.3
20 Netherlands 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.8 3.8 4.3
21 Poland 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
22 Portugal 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.1 4.1 4.3
23 Romania 6.3 6.1 7.2 5.4 6.7 7.8 6.0 6.7 7.8 6.0 5.1 6.1 4.3
24 Slovakia 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
25 Slovenia 6.4 6.7 6.7 5.8 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.3
26 Spain 6.1 5.5 5.5 7.3 6.7 6.7 8.5 6.7 6.7 8.5 3.4 3.4 5.2
27 Sweden 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.2 4.2 4.3
28 UK 6.1 5.7 6.3 6.3 6.7 7.3 7.3 6.7 7.3 7.3 3.7 4.3 4.3
29 North Macedonia 6.0 6.2 6.7 5.3 6.7 7.2 5.8 6.7 7.2 5.8 5.2 5.7 4.3
30 Norway 6.0 5.8 6.3 6.1 6.7 7.2 7.1 6.7 7.2 7.1 4.0 4.5 4.3
31 Switzerland 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
32 Turkey 6.2 5.6 6.7 6.3 6.7 7.8 7.4 6.7 7.8 7.4 3.6 4.6 4.3
33 Canada 5.9 5.5 6.0 6.3 6.7 7.2 7.5 6.7 7.2 7.5 3.3 3.8 4.0
34 Japan 6.6 5.1 7.4 7.4 6.7 9.1 9.1 6.7 9.1 9.1 2.0 4.3 4.3
35 USA 6.1 5.2 6.5 6.5 6.7 8.0 8.0 6.7 8.0 8.0 2.5 3.8 3.8

Mean 6.1 5.9 6.3 6.0 6.7 7.1 6.9 6.7 7.1 6.9 4.5 4.8 4.4

Overall Retained earnings New equity Debt
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1 Austria 22.8 22.9 22.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 17.2 17.2 16.9
2 Belgium 23.8 22.6 23.2 25.6 26.7 27.3 29.7 26.7 27.3 29.7 14.9 15.5 17.9
3 Bulgaria 29.2 29.0 32.5 26.1 30.8 34.3 27.9 30.8 34.3 27.9 25.6 29.1 22.7
4 Croatia 26.0 26.0 27.7 24.3 28.4 30.1 26.7 28.4 30.1 26.7 21.4 23.1 19.8
5 Cyprus 22.7 24.6 24.6 19.0 25.9 25.9 20.3 25.9 25.9 20.3 22.1 22.1 16.5
7 Denmark 22.7 22.5 22.5 23.2 25.9 25.9 26.6 25.9 25.9 26.6 16.2 16.2 16.9
8 Estonia 24.7 25.9 25.9 22.3 25.9 25.9 25.2 25.9 25.9 25.2 25.9 25.9 16.9
9 Finland 22.8 22.8 22.8 22.8 25.9 25.9 25.9 25.9 25.9 25.9 16.9 16.9 16.9

10 France 23.8 22.5 23.1 25.8 26.8 27.4 30.0 26.8 27.4 30.0 14.6 15.2 17.9
11 Germany 24.7 22.9 23.6 27.7 26.9 27.6 31.7 26.9 27.6 31.7 15.4 16.1 20.3
12 Greece 27.9 26.0 28.8 28.8 29.9 32.7 32.7 29.9 32.7 32.7 18.8 21.6 21.6
13 Hungary 22.9 24.0 24.0 20.8 25.9 25.9 22.7 25.9 25.9 22.7 20.4 20.4 17.2
14 Ireland 24.0 24.1 24.1 23.7 25.9 25.9 25.6 25.9 25.9 25.6 20.7 20.7 20.3
15 Italy 24.5 22.9 23.6 27.0 26.8 27.5 30.9 26.8 27.5 30.9 15.6 16.3 19.7
16 Latvia 22.8 24.1 24.1 20.3 25.9 25.9 22.1 25.9 25.9 22.1 20.7 20.7 16.9
17 Lithuania 22.8 24.1 24.1 20.3 25.9 25.9 22.1 25.9 25.9 22.1 20.7 20.7 16.9
18 Luxembourg 25.2 25.9 25.9 23.7 25.9 25.9 27.4 25.9 25.9 27.4 25.9 25.9 16.9
19 Malta 30.4 27.6 31.8 31.8 31.9 36.1 36.1 31.9 36.1 36.1 19.7 23.9 23.9
20 Netherlands 22.7 22.1 22.1 24.0 25.9 25.9 27.8 25.9 25.9 27.8 14.9 14.9 16.9
21 Poland 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
22 Portugal 22.7 22.5 22.5 23.1 25.9 25.9 26.4 25.9 25.9 26.4 16.3 16.3 16.9
23 Romania 29.2 28.9 32.3 26.3 30.8 34.3 28.2 30.8 34.3 28.2 25.3 28.7 22.7
24 Slovakia 24.3 25.9 25.9 21.2 25.9 25.9 23.5 25.9 25.9 23.5 25.9 25.9 16.9
25 Slovenia 24.8 25.9 25.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 25.9 25.9 16.9
26 Spain 23.3 21.6 21.6 26.6 25.9 25.9 30.9 25.9 25.9 30.9 13.7 13.7 18.7
27 Sweden 22.7 22.6 22.6 23.1 25.9 25.9 26.4 25.9 25.9 26.4 16.4 16.4 16.9
28 UK 26.1 24.9 26.8 26.8 28.6 30.4 30.4 28.6 30.4 30.4 18.1 20.0 20.0
29 North Macedonia 26.0 26.5 28.3 23.2 28.4 30.1 25.0 28.4 30.1 25.0 23.1 24.9 19.8
30 Norway 25.9 25.0 26.7 26.1 28.4 30.1 29.5 28.4 30.1 29.5 18.6 20.4 19.8
31 Switzerland 22.8 23.3 23.3 21.7 25.9 25.9 24.3 25.9 25.9 24.3 18.5 18.5 16.9
32 Turkey 29.1 27.2 30.7 29.5 30.8 34.3 33.1 30.8 34.3 33.1 20.4 23.9 22.7
33 Canada 25.6 24.2 25.9 26.8 28.4 30.1 31.0 28.4 30.1 31.0 16.4 18.1 18.9
34 Japan 35.4 30.8 37.7 37.7 35.7 42.6 42.6 35.7 42.6 42.6 21.6 28.6 28.6
35 USA 29.9 27.0 31.3 31.3 31.9 36.1 36.1 31.9 36.1 36.1 18.0 22.3 22.3

Mean 25.2 24.8 25.9 24.9 27.6 28.7 28.0 27.6 28.7 28.0 19.6 20.7 19.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2006
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
2 Belgium 5.6 5.7 5.7 5.5 5.7 5.7 6.4 5.7 5.7 6.4 5.7 5.7 3.9
3 Bulgaria 5.9 5.9 5.9 5.9 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 4.7
4 Croatia 5.9 6.0 6.0 5.6 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
7 Denmark 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
8 Estonia 6.2 5.0 7.1 6.4 5.0 7.1 7.2 5.0 7.1 7.2 5.0 7.1 5.0
9 Finland 6.9 7.2 7.2 6.2 7.2 7.2 7.0 7.2 7.2 7.0 7.2 7.2 4.8

10 France 8.2 8.9 8.9 6.9 8.9 8.9 7.8 8.9 8.9 7.8 8.9 8.9 5.2
11 Germany 7.6 8.3 8.3 6.3 8.3 8.3 7.3 8.3 8.3 7.3 8.3 8.3 4.5
12 Greece 6.6 7.0 7.0 5.7 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.1
13 Hungary 6.3 6.3 6.3 6.3 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.9
14 Ireland 6.2 6.2 6.2 6.2 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 5.8 7.7 7.7 6.7 7.7 7.7 6.7 7.7 7.7 4.0
16 Latvia 6.1 6.1 6.1 6.2 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.7 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.4
18 Luxembourg 6.6 7.1 7.1 5.7 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.1
19 Malta 7.5 8.2 8.2 6.1 8.2 8.2 7.0 8.2 8.2 7.0 8.2 8.2 4.4
20 Netherlands 6.8 7.3 7.3 5.9 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.4
21 Poland 6.2 6.3 6.3 6.0 6.3 6.3 6.7 6.3 6.3 6.7 6.3 6.3 4.6
22 Portugal 6.6 7.0 7.0 5.9 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.4
23 Romania 6.4 6.1 7.0 6.2 6.1 7.0 7.0 6.1 7.0 7.0 6.1 7.0 4.8
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
25 Slovenia 6.5 6.8 6.8 5.9 6.8 6.8 6.7 6.8 6.8 6.7 6.8 6.8 4.4
26 Spain 8.5 9.3 9.3 6.9 9.3 9.3 7.9 9.3 9.3 7.9 9.3 9.3 4.9
27 Sweden 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 5.0
29 North Macedonia 6.1 5.9 6.3 6.1 5.9 6.3 6.8 5.9 6.3 6.8 5.9 6.3 4.7
30 Norway 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7
31 Switzerland 6.2 6.4 6.4 5.8 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.4
32 Turkey 6.8 6.5 7.5 6.3 6.5 7.5 7.1 6.5 7.5 7.1 6.5 7.5 4.8
33 Canada 8.6 9.0 9.6 7.1 9.0 9.6 8.0 9.0 9.6 8.0 9.0 9.6 5.3
34 Japan 9.9 10.4 11.7 7.7 10.4 11.7 8.8 10.4 11.7 8.8 10.4 11.7 5.6
35 USA 8.7 9.4 10.0 6.7 9.4 10.0 7.7 9.4 10.0 7.7 9.4 10.0 4.8

Mean 6.8 7.1 7.3 6.2 7.1 7.3 7.0 7.1 7.3 7.0 7.1 7.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 24.9 26.0 26.0 22.8 26.0 26.0 25.7 26.0 26.0 25.7 26.0 26.0 17.3
2 Belgium 27.7 27.9 27.9 27.2 27.9 27.9 30.1 27.9 27.9 30.1 27.9 27.9 21.7
3 Bulgaria 15.1 15.0 15.0 15.2 15.0 15.0 18.1 15.0 15.0 18.1 15.0 15.0 9.8
4 Croatia 18.4 18.9 18.9 17.4 18.9 18.9 20.3 18.9 18.9 20.3 18.9 18.9 11.9
5 Cyprus 12.5 11.9 11.9 13.6 11.9 11.9 16.5 11.9 11.9 16.5 11.9 11.9 8.1
7 Denmark 27.1 28.5 28.5 24.2 28.5 28.5 27.1 28.5 28.5 27.1 28.5 28.5 18.7
8 Estonia 21.8 17.3 25.3 22.7 17.3 25.3 25.6 17.3 25.3 25.6 17.3 25.3 17.3
9 Finland 26.4 27.6 27.6 24.1 27.6 27.6 27.0 27.6 27.6 27.0 27.6 27.6 18.6

10 France 36.4 38.6 38.6 32.0 38.6 38.6 34.9 38.6 38.6 34.9 38.6 38.6 26.5
11 Germany 37.5 39.5 39.5 33.5 39.5 39.5 36.4 39.5 39.5 36.4 39.5 39.5 28.0
12 Greece 27.2 28.7 28.7 24.1 28.7 28.7 27.0 28.7 28.7 27.0 28.7 28.7 18.6
13 Hungary 18.2 18.2 18.2 18.1 18.2 18.2 21.0 18.2 18.2 21.0 18.2 18.2 12.6
14 Ireland 16.3 16.2 16.2 16.4 16.2 16.2 19.3 16.2 16.2 19.3 16.2 16.2 11.0
15 Italy 33.8 35.8 35.8 29.8 35.8 35.8 32.7 35.8 35.8 32.7 35.8 35.8 24.3
16 Latvia 16.2 16.1 16.1 16.3 16.1 16.1 19.2 16.1 16.1 19.2 16.1 16.1 10.9
17 Lithuania 17.9 18.3 18.3 17.1 18.3 18.3 20.0 18.3 18.3 20.0 18.3 18.3 11.7
18 Luxembourg 27.9 29.5 29.5 24.6 29.5 29.5 27.5 29.5 29.5 27.5 29.5 29.5 19.2
19 Malta 34.3 36.5 36.5 29.8 36.5 36.5 32.7 36.5 36.5 32.7 36.5 36.5 24.3
20 Netherlands 28.7 30.3 30.3 25.5 30.3 30.3 28.4 30.3 30.3 28.4 30.3 30.3 20.0
21 Poland 19.0 19.4 19.4 18.2 19.4 19.4 21.1 19.4 19.4 21.1 19.4 19.4 12.8
22 Portugal 26.5 27.9 27.9 23.8 27.9 27.9 26.7 27.9 27.9 26.7 27.9 27.9 18.3
23 Romania 23.8 22.5 26.0 23.0 22.5 26.0 25.9 22.5 26.0 25.9 22.5 26.0 17.5
24 Slovakia 18.7 19.1 19.1 18.0 19.1 19.1 20.9 19.1 19.1 20.9 19.1 19.1 12.5
25 Slovenia 24.2 25.3 25.3 22.1 25.3 25.3 25.0 25.3 25.3 25.0 25.3 25.3 16.6
26 Spain 38.5 40.8 40.8 34.0 40.8 40.8 36.9 40.8 40.8 36.9 40.8 40.8 28.6
27 Sweden 26.6 28.0 28.0 23.9 28.0 28.0 26.8 28.0 28.0 26.8 28.0 28.0 18.4
28 UK 31.2 32.9 32.9 27.9 32.9 32.9 30.8 32.9 32.9 30.8 32.9 32.9 22.4
29 North Macedonia 18.9 18.1 19.9 18.6 18.1 19.9 21.5 18.1 19.9 21.5 18.1 19.9 13.2
30 Norway 28.4 29.8 29.8 25.5 29.8 29.8 28.4 29.8 29.8 28.4 29.8 29.8 20.1
31 Switzerland 20.7 21.6 21.6 19.0 21.6 21.6 21.9 21.6 21.6 21.9 21.6 21.6 13.5
32 Turkey 27.3 26.4 29.9 25.6 26.4 29.9 28.5 26.4 29.9 28.5 26.4 29.9 20.2
33 Canada 39.4 40.8 42.6 34.8 40.8 42.6 37.7 40.8 42.6 37.7 40.8 42.6 29.3
34 Japan 48.2 49.5 53.0 42.2 49.5 53.0 45.1 49.5 53.0 45.1 49.5 53.0 36.7
35 USA 42.7 44.7 46.5 37.0 44.7 46.5 39.9 44.7 46.5 39.9 44.7 46.5 31.5

Mean 26.5 27.3 28.0 24.3 27.3 28.0 27.3 27.3 28.0 27.3 27.3 28.0 18.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.4
2 Belgium 5.5 5.5 5.6 5.4 6.6 6.7 6.0 6.6 6.7 6.0 3.4 3.6 4.4
3 Bulgaria 6.2 6.0 7.1 5.4 6.6 7.6 5.9 6.6 7.6 5.9 5.0 6.1 4.4
4 Croatia 6.0 5.9 6.3 5.6 6.6 7.0 6.3 6.6 7.0 6.3 4.6 5.1 4.4
5 Cyprus 5.8 6.3 6.3 5.0 6.6 6.6 5.3 6.6 6.6 5.3 5.6 5.6 4.3
7 Denmark 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
8 Estonia 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.4
9 Finland 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4

10 France 5.8 5.5 5.6 6.5 6.6 6.7 7.6 6.6 6.7 7.6 3.4 3.5 4.4
11 Germany 6.0 5.5 5.7 7.0 6.6 6.7 8.0 6.6 6.7 8.0 3.5 3.7 5.0
12 Greece 6.0 5.6 6.2 6.2 6.6 7.2 7.2 6.6 7.2 7.2 3.7 4.4 4.4
13 Hungary 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.4
14 Ireland 6.2 6.1 6.2 6.2 6.6 6.7 6.7 6.6 6.7 6.7 5.2 5.3 5.3
15 Italy 6.0 5.5 5.7 6.8 6.6 6.7 7.8 6.6 6.7 7.8 3.5 3.7 4.8
16 Latvia 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.4
17 Lithuania 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
18 Luxembourg 6.5 6.6 6.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.4
19 Malta 6.3 5.3 6.8 6.8 6.6 8.1 8.1 6.6 8.1 8.1 2.8 4.4 4.4
20 Netherlands 5.8 5.6 5.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 3.8 3.8 4.4
21 Poland 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
22 Portugal 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
23 Romania 6.2 6.0 7.0 5.4 6.6 7.6 6.0 6.6 7.6 6.0 4.9 5.9 4.4
24 Slovakia 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
25 Slovenia 6.4 6.6 6.6 5.9 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.4
26 Spain 6.1 5.5 5.5 7.4 6.6 6.6 8.5 6.6 6.6 8.5 3.4 3.4 5.3
27 Sweden 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.1 4.1 4.4
28 UK 6.0 5.6 6.3 6.3 6.6 7.3 7.3 6.6 7.3 7.3 3.6 4.4 4.4
29 North Macedonia 6.0 6.1 6.5 5.3 6.6 7.0 5.8 6.6 7.0 5.8 5.1 5.6 4.4
30 Norway 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
31 Switzerland 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.4
32 Turkey 6.1 5.9 6.9 5.7 6.6 7.6 6.4 6.6 7.6 6.4 4.5 5.5 4.4
33 Canada 5.9 5.4 5.8 6.3 6.6 7.0 7.5 6.6 7.0 7.5 3.2 3.7 4.1
34 Japan 6.7 4.9 7.5 7.5 6.6 9.2 9.2 6.6 9.2 9.2 1.8 4.4 4.4
35 USA 6.1 5.1 6.6 6.6 6.6 8.1 8.1 6.6 8.1 8.1 2.3 3.8 3.8

Mean 6.0 5.8 6.2 6.0 6.6 6.9 6.8 6.6 6.9 6.8 4.4 4.7 4.5

Overall Retained earnings New equity Debt
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1 Austria 21.0 20.9 20.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 15.2 15.2 15.6
2 Belgium 20.8 20.7 21.3 20.6 24.8 25.4 22.7 24.8 25.4 22.7 13.0 13.6 16.6
3 Bulgaria 27.6 27.2 30.7 24.9 29.0 32.5 26.7 29.0 32.5 26.7 23.8 27.3 21.5
4 Croatia 24.3 24.1 25.8 23.1 26.5 28.2 25.5 26.5 28.2 25.5 19.5 21.3 18.5
5 Cyprus 21.0 22.6 22.6 17.7 23.9 23.9 19.1 23.9 23.9 19.1 20.1 20.1 15.2
7 Denmark 21.0 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.2 14.2 15.6
8 Estonia 22.9 23.9 23.9 20.8 23.9 23.9 23.6 23.9 23.9 23.6 23.9 23.9 15.6
9 Finland 21.0 20.8 20.8 21.5 23.9 23.9 24.6 23.9 23.9 24.6 14.9 14.9 15.6

10 France 22.1 20.6 21.2 24.4 24.8 25.4 28.6 24.8 25.4 28.6 12.8 13.4 16.6
11 Germany 23.0 20.9 21.6 26.4 24.9 25.6 30.4 24.9 25.6 30.4 13.5 14.2 19.0
12 Greece 25.3 23.8 26.1 26.1 27.3 29.6 29.6 27.3 29.6 29.6 17.2 19.5 19.5
13 Hungary 21.1 22.0 22.0 19.2 23.9 23.9 21.1 23.9 23.9 21.1 18.5 18.5 15.7
14 Ireland 23.1 22.8 23.2 23.2 24.6 25.1 25.1 24.6 25.1 25.1 19.4 19.8 19.8
15 Italy 22.7 21.0 21.6 25.7 24.9 25.5 29.6 24.9 25.5 29.6 13.7 14.3 18.4
16 Latvia 21.0 22.1 22.1 19.0 23.9 23.9 20.8 23.9 23.9 20.8 18.7 18.7 15.6
17 Lithuania 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.6
18 Luxembourg 23.4 23.9 23.9 22.3 23.9 23.9 25.9 23.9 23.9 25.9 23.9 23.9 15.6
19 Malta 30.4 27.0 32.1 32.1 31.3 36.4 36.4 31.3 36.4 36.4 19.1 24.2 24.2
20 Netherlands 21.0 20.3 20.3 22.3 23.9 23.9 25.9 23.9 23.9 25.9 13.6 13.6 15.6
21 Poland 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.6
22 Portugal 21.0 20.6 20.6 21.8 23.9 23.9 25.1 23.9 23.9 25.1 14.4 14.4 15.6
23 Romania 27.6 27.1 30.5 25.1 29.0 32.5 27.1 29.0 32.5 27.1 23.5 26.9 21.5
24 Slovakia 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.6
25 Slovenia 23.0 23.9 23.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 23.9 23.9 15.6
26 Spain 21.5 19.6 19.6 25.3 23.9 23.9 29.6 23.9 23.9 29.6 11.7 11.7 17.4
27 Sweden 21.0 20.6 20.6 21.8 23.9 23.9 25.1 23.9 23.9 25.1 14.4 14.4 15.6
28 UK 26.1 24.3 27.1 27.1 28.0 30.7 30.7 28.0 30.7 30.7 17.5 20.3 20.3
29 North Macedonia 24.3 24.7 26.4 21.9 26.5 28.2 23.8 26.5 28.2 23.8 21.3 23.0 18.5
30 Norway 21.0 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.2 14.2 15.6
31 Switzerland 21.0 21.3 21.3 20.4 23.9 23.9 23.0 23.9 23.9 23.0 16.5 16.5 15.6
32 Turkey 27.6 26.6 30.1 26.1 29.0 32.5 28.5 29.0 32.5 28.5 22.1 25.6 21.5
33 Canada 23.9 22.3 24.0 25.5 26.5 28.2 29.7 26.5 28.2 29.7 14.5 16.2 17.7
34 Japan 35.4 30.3 38.0 38.0 35.2 42.9 42.9 35.2 42.9 42.9 21.1 28.8 28.8
35 USA 29.8 26.5 31.5 31.5 31.3 36.4 36.4 31.3 36.4 36.4 17.5 22.5 22.5

Mean 23.5 22.9 24.2 23.5 25.7 26.9 26.6 25.7 26.9 26.6 17.8 19.0 17.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
2 Belgium 5.6 5.6 5.6 5.5 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 3.9
3 Bulgaria 5.7 5.6 5.6 6.0 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.0 5.6 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
7 Denmark 6.5 6.8 6.8 5.9 6.8 6.8 6.7 6.8 6.8 6.7 6.8 6.8 4.5
8 Estonia 6.1 5.0 7.0 6.4 5.0 7.0 7.1 5.0 7.0 7.1 5.0 7.0 5.0
9 Finland 6.9 7.2 7.2 6.2 7.2 7.2 7.0 7.2 7.2 7.0 7.2 7.2 4.8

10 France 8.3 9.0 9.0 6.9 9.0 9.0 7.8 9.0 9.0 7.8 9.0 9.0 5.3
11 Germany 7.6 8.3 8.3 6.3 8.3 8.3 7.3 8.3 8.3 7.3 8.3 8.3 4.5
12 Greece 6.3 6.6 6.6 5.7 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.3
13 Hungary 6.4 6.5 6.5 6.2 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.8
14 Ireland 6.2 6.2 6.2 6.2 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 5.8 7.7 7.7 6.7 7.7 7.7 6.7 7.7 7.7 4.0
16 Latvia 6.1 6.1 6.1 6.2 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.9
17 Lithuania 5.9 5.9 5.9 5.8 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 4.4
18 Luxembourg 6.6 7.1 7.1 5.7 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.1
19 Malta 6.2 8.2 4.8 5.6 8.2 4.8 6.2 8.2 4.8 6.2 8.2 4.8 4.4
20 Netherlands 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.5
21 Poland 6.3 6.4 6.4 6.1 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.7
22 Portugal 6.6 6.9 6.9 5.9 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.4
23 Romania 6.1 6.1 6.1 6.1 6.1 6.1 6.8 6.1 6.1 6.8 6.1 6.1 4.8
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
25 Slovenia 6.5 6.7 6.7 6.0 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 4.6
26 Spain 8.2 8.9 8.9 6.8 8.9 8.9 7.8 8.9 8.9 7.8 8.9 8.9 4.9
27 Sweden 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 5.0
29 North Macedonia 6.0 5.7 6.1 6.1 5.7 6.1 6.8 5.7 6.1 6.8 5.7 6.1 4.8
30 Norway 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7
31 Switzerland 6.2 6.4 6.4 5.8 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.4
32 Turkey 6.8 6.5 7.5 6.3 6.5 7.5 7.1 6.5 7.5 7.1 6.5 7.5 4.8
33 Canada 8.3 8.8 9.3 6.9 8.8 9.3 7.8 8.8 9.3 7.8 8.8 9.3 5.1
34 Japan 9.8 10.3 11.6 7.6 10.3 11.6 8.7 10.3 11.6 8.7 10.3 11.6 5.5
35 USA 8.6 9.3 9.9 6.7 9.3 9.9 7.7 9.3 9.9 7.7 9.3 9.9 4.8

Mean 6.7 7.0 7.1 6.1 7.0 7.1 6.9 7.0 7.1 6.9 7.0 7.1 4.7

Overall Retained earnings New equity Debt

D - 457
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1 Austria 24.9 26.0 26.0 22.8 26.0 26.0 25.7 26.0 26.0 25.7 26.0 26.0 17.3
2 Belgium 27.4 27.4 27.4 27.3 27.4 27.4 30.2 27.4 27.4 30.2 27.4 27.4 21.8
3 Bulgaria 10.7 10.0 10.0 12.0 10.0 10.0 14.9 10.0 10.0 14.9 10.0 10.0 6.6
4 Croatia 18.4 18.9 18.9 17.4 18.9 18.9 20.3 18.9 18.9 20.3 18.9 18.9 11.9
5 Cyprus 12.5 11.9 11.9 13.6 11.9 11.9 16.5 11.9 11.9 16.5 11.9 11.9 8.1
7 Denmark 24.5 25.6 25.6 22.3 25.6 25.6 25.2 25.6 25.6 25.2 25.6 25.6 16.8
8 Estonia 20.9 16.5 24.2 22.0 16.5 24.2 24.9 16.5 24.2 24.9 16.5 24.2 16.5
9 Finland 26.4 27.6 27.6 24.1 27.6 27.6 27.0 27.6 27.6 27.0 27.6 27.6 18.6

10 France 36.6 38.8 38.8 32.2 38.8 38.8 35.1 38.8 38.8 35.1 38.8 38.8 26.7
11 Germany 37.5 39.5 39.5 33.5 39.5 39.5 36.4 39.5 39.5 36.4 39.5 39.5 28.1
12 Greece 23.7 24.8 24.8 21.5 24.8 24.8 24.4 24.8 24.8 24.4 24.8 24.8 16.1
13 Hungary 21.4 21.9 21.9 20.4 21.9 21.9 23.3 21.9 21.9 23.3 21.9 21.9 14.9
14 Ireland 16.3 16.2 16.2 16.4 16.2 16.2 19.3 16.2 16.2 19.3 16.2 16.2 11.0
15 Italy 33.8 35.8 35.8 29.8 35.8 35.8 32.7 35.8 35.8 32.7 35.8 35.8 24.3
16 Latvia 16.2 16.1 16.1 16.3 16.1 16.1 19.2 16.1 16.1 19.2 16.1 16.1 10.9
17 Lithuania 17.1 17.4 17.4 16.6 17.4 17.4 19.5 17.4 17.4 19.5 17.4 17.4 11.1
18 Luxembourg 27.9 29.5 29.5 24.6 29.5 29.5 27.5 29.5 29.5 27.5 29.5 29.5 19.2
19 Malta 9.3 18.7 2.7 6.4 18.7 2.7 9.3 18.7 2.7 9.3 18.7 2.7 0.9
20 Netherlands 25.0 26.2 26.2 22.7 26.2 26.2 25.6 26.2 26.2 25.6 26.2 26.2 17.3
21 Poland 19.4 19.8 19.8 18.6 19.8 19.8 21.5 19.8 19.8 21.5 19.8 19.8 13.1
22 Portugal 25.6 26.9 26.9 23.1 26.9 26.9 26.0 26.9 26.9 26.0 26.9 26.9 17.7
23 Romania 16.8 16.8 16.8 16.7 16.8 16.8 19.6 16.8 16.8 19.6 16.8 16.8 11.2
24 Slovakia 18.7 19.1 19.1 18.0 19.1 19.1 20.9 19.1 19.1 20.9 19.1 19.1 12.5
25 Slovenia 22.9 23.7 23.7 21.2 23.7 23.7 24.1 23.7 23.7 24.1 23.7 23.7 15.7
26 Spain 36.5 38.5 38.5 32.4 38.5 38.5 35.3 38.5 38.5 35.3 38.5 38.5 27.0
27 Sweden 26.6 28.0 28.0 23.9 28.0 28.0 26.8 28.0 28.0 26.8 28.0 28.0 18.4
28 UK 31.2 32.9 32.9 27.9 32.9 32.9 30.8 32.9 32.9 30.8 32.9 32.9 22.5
29 North Macedonia 16.3 15.2 17.0 16.7 15.2 17.0 19.6 15.2 17.0 19.6 15.2 17.0 11.3
30 Norway 28.4 29.8 29.8 25.5 29.8 29.8 28.4 29.8 29.8 28.4 29.8 29.8 20.1
31 Switzerland 20.7 21.6 21.6 19.0 21.6 21.6 21.9 21.6 21.6 21.9 21.6 21.6 13.5
32 Turkey 27.3 26.4 29.9 25.6 26.4 29.9 28.5 26.4 29.9 28.5 26.4 29.9 20.2
33 Canada 38.7 40.1 41.8 34.1 40.1 41.8 37.0 40.1 41.8 37.0 40.1 41.8 28.6
34 Japan 47.8 49.1 52.6 41.8 49.1 52.6 44.8 49.1 52.6 44.8 49.1 52.6 36.3
35 USA 41.9 43.8 45.5 36.4 43.8 45.5 39.3 43.8 45.5 39.3 43.8 45.5 30.9

Mean 25.0 25.9 26.0 23.0 25.9 26.0 25.9 25.9 26.0 25.9 25.9 26.0 17.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.4
2 Belgium 5.5 5.5 5.6 5.3 6.6 6.7 5.8 6.6 6.7 5.8 3.4 3.6 4.4
3 Bulgaria 5.8 6.3 6.3 5.0 6.6 6.6 5.3 6.6 6.6 5.3 5.6 5.7 4.4
4 Croatia 6.0 5.9 6.3 5.6 6.6 7.0 6.3 6.6 7.0 6.3 4.6 5.1 4.4
5 Cyprus 6.1 6.6 6.6 5.0 6.6 6.6 5.3 6.6 6.6 5.3 6.6 6.6 4.3
7 Denmark 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.4
8 Estonia 6.3 6.6 6.6 5.7 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.4
9 Finland 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4

10 France 5.8 5.5 5.6 6.5 6.6 6.7 7.6 6.6 6.7 7.6 3.4 3.5 4.4
11 Germany 6.0 5.5 5.7 7.0 6.6 6.7 8.0 6.6 6.7 8.0 3.5 3.7 5.0
12 Greece 5.9 5.8 5.9 5.9 6.6 6.7 6.7 6.6 6.7 6.7 4.2 4.4 4.4
13 Hungary 5.8 6.0 6.0 5.6 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.4
14 Ireland 6.1 6.1 6.1 6.2 6.6 6.6 6.7 6.6 6.6 6.7 5.2 5.2 5.3
15 Italy 5.9 5.6 5.7 6.4 6.6 6.7 7.4 6.6 6.7 7.4 3.6 3.7 4.4
16 Latvia 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.4
17 Lithuania 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.9 4.9 4.4
18 Luxembourg 6.5 6.6 6.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.4
19 Malta 6.3 5.3 6.8 6.8 6.6 8.1 8.1 6.6 8.1 8.1 2.8 4.4 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
21 Poland 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
22 Portugal 5.8 5.7 5.7 6.0 6.6 6.6 6.8 6.6 6.6 6.8 4.1 4.1 4.4
23 Romania 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.4
24 Slovakia 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
25 Slovenia 5.8 5.8 5.9 5.8 6.6 6.7 6.5 6.6 6.7 6.5 4.4 4.5 4.4
26 Spain 6.1 5.5 5.5 7.3 6.6 6.6 8.3 6.6 6.6 8.3 3.5 3.5 5.3
27 Sweden 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.1 4.1 4.4
28 UK 6.0 5.6 6.3 6.3 6.6 7.3 7.3 6.6 7.3 7.3 3.6 4.4 4.4
29 North Macedonia 6.0 6.2 6.6 5.1 6.6 7.0 5.5 6.6 7.0 5.5 5.4 5.9 4.4
30 Norway 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
31 Switzerland 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.4
32 Turkey 6.1 5.9 6.9 5.7 6.6 7.6 6.4 6.6 7.6 6.4 4.5 5.5 4.4
33 Canada 5.9 5.4 5.8 6.3 6.6 7.0 7.5 6.6 7.0 7.5 3.2 3.7 4.1
34 Japan 6.7 4.9 7.5 7.5 6.6 9.2 9.2 6.6 9.2 9.2 1.8 4.4 4.4
35 USA 6.2 5.1 6.7 6.7 6.6 8.1 8.1 6.6 8.1 8.1 2.4 4.0 4.0

Mean 6.0 5.8 6.1 5.9 6.6 6.9 6.7 6.6 6.9 6.7 4.4 4.7 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 21.0 20.9 20.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 15.2 15.2 15.6
2 Belgium 20.7 20.7 21.3 20.2 24.8 25.4 22.1 24.8 25.4 22.1 13.0 13.6 16.6
3 Bulgaria 21.4 23.0 23.2 18.2 24.2 24.4 19.4 24.2 24.4 19.4 20.7 20.9 15.9
4 Croatia 24.3 24.1 25.8 23.1 26.5 28.2 25.5 26.5 28.2 25.5 19.5 21.3 18.5
5 Cyprus 21.8 23.9 23.9 17.7 23.9 23.9 19.1 23.9 23.9 19.1 23.9 23.9 15.2
7 Denmark 21.0 20.9 20.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 15.2 15.2 15.6
8 Estonia 22.8 23.9 23.9 20.5 23.9 23.9 23.2 23.9 23.9 23.2 23.9 23.9 15.6
9 Finland 21.0 20.8 20.8 21.5 23.9 23.9 24.6 23.9 23.9 24.6 14.9 14.9 15.6

10 France 22.1 20.6 21.2 24.4 24.8 25.4 28.6 24.8 25.4 28.6 12.8 13.4 16.6
11 Germany 23.0 20.9 21.6 26.4 24.9 25.6 30.4 24.9 25.6 30.4 13.5 14.2 19.0
12 Greece 21.9 21.6 22.1 22.1 24.6 25.1 25.1 24.6 25.1 25.1 15.9 16.4 16.4
13 Hungary 21.1 21.5 21.5 20.1 23.9 23.9 22.5 23.9 23.9 22.5 17.1 17.1 15.7
14 Ireland 22.2 22.1 22.1 22.5 23.9 23.9 24.3 23.9 23.9 24.3 18.7 18.7 19.1
15 Italy 22.1 20.8 21.4 24.1 24.8 25.3 28.0 24.8 25.3 28.0 13.5 14.1 16.8
16 Latvia 21.0 22.1 22.1 19.0 23.9 23.9 20.8 23.9 23.9 20.8 18.7 18.7 15.6
17 Lithuania 21.0 21.7 21.7 19.6 23.9 23.9 21.8 23.9 23.9 21.8 17.7 17.7 15.6
18 Luxembourg 23.4 23.9 23.9 22.3 23.9 23.9 25.9 23.9 23.9 25.9 23.9 23.9 15.6
19 Malta 30.4 27.0 32.1 32.1 31.3 36.4 36.4 31.3 36.4 36.4 19.1 24.2 24.2
20 Netherlands 21.0 20.8 20.8 21.3 23.9 23.9 24.4 23.9 23.9 24.4 15.1 15.1 15.6
21 Poland 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.6
22 Portugal 21.0 20.7 20.7 21.6 23.9 23.9 24.8 23.9 23.9 24.8 14.7 14.7 15.6
23 Romania 21.0 22.0 22.0 19.2 23.9 23.9 21.1 23.9 23.9 21.1 18.4 18.4 15.6
24 Slovakia 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.6
25 Slovenia 21.8 21.7 22.1 21.5 24.5 24.9 24.3 24.5 24.9 24.3 16.5 16.9 16.3
26 Spain 21.5 19.9 19.9 24.8 23.9 23.9 28.8 23.9 23.9 28.8 12.4 12.4 17.3
27 Sweden 21.0 20.6 20.6 21.8 23.9 23.9 25.1 23.9 23.9 25.1 14.4 14.4 15.6
28 UK 26.1 24.3 27.1 27.1 28.0 30.7 30.7 28.0 30.7 30.7 17.5 20.3 20.3
29 North Macedonia 24.3 25.0 26.7 21.2 26.5 28.2 22.7 26.5 28.2 22.7 22.3 24.0 18.5
30 Norway 21.0 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.2 14.2 15.6
31 Switzerland 21.0 21.3 21.3 20.4 23.9 23.9 23.0 23.9 23.9 23.0 16.5 16.5 15.6
32 Turkey 27.6 26.6 30.1 26.1 29.0 32.5 28.5 29.0 32.5 28.5 22.1 25.6 21.5
33 Canada 23.9 22.3 24.0 25.5 26.5 28.2 29.7 26.5 28.2 29.7 14.5 16.2 17.7
34 Japan 35.4 30.3 38.0 38.0 35.2 42.9 42.9 35.2 42.9 42.9 21.1 28.8 28.8
35 USA 30.0 26.6 31.6 31.6 31.3 36.4 36.4 31.3 36.4 36.4 17.8 22.8 22.8

Mean 23.0 22.6 23.6 22.9 25.3 26.3 25.8 25.3 26.3 25.8 17.5 18.5 17.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
2 Belgium 5.3 5.3 5.3 5.3 5.3 5.3 6.1 5.3 5.3 6.1 5.3 5.3 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.4 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 5.0
7 Denmark 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
8 Estonia 6.0 5.0 6.9 6.2 5.0 6.9 6.9 5.0 6.9 6.9 5.0 6.9 5.0
9 Finland 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8

10 France 8.2 9.0 9.0 6.7 9.0 9.0 7.5 9.0 9.0 7.5 9.0 9.0 5.3
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
12 Greece 6.3 6.6 6.6 5.6 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.3
13 Hungary 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 6.8 7.2 7.2 5.9 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.5
16 Latvia 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
17 Lithuania 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
18 Luxembourg 6.6 7.1 7.1 5.5 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.4
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
25 Slovenia 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.6
26 Spain 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
27 Sweden 6.6 7.1 7.1 5.7 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.4
28 UK 7.4 7.9 7.9 6.5 7.9 7.9 7.2 7.9 7.9 7.2 7.9 7.9 5.2
29 North Macedonia 5.8 5.6 6.0 5.9 5.6 6.0 6.5 5.6 6.0 6.5 5.6 6.0 4.8
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 6.7 6.5 7.5 6.1 6.5 7.5 6.8 6.5 7.5 6.8 6.5 7.5 4.8
33 Canada 8.1 8.5 9.0 6.7 8.5 9.0 7.5 8.5 9.0 7.5 8.5 9.0 5.2
34 Japan 9.7 10.3 11.6 7.3 10.3 11.6 8.3 10.3 11.6 8.3 10.3 11.6 5.5
35 USA 8.5 9.3 9.9 6.4 9.3 9.9 7.3 9.3 9.9 7.3 9.3 9.9 4.8

Mean 6.6 6.9 7.0 6.0 6.9 7.0 6.7 6.9 7.0 6.7 6.9 7.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
2 Belgium 26.6 26.6 26.6 26.6 26.6 26.6 29.2 26.6 26.6 29.2 26.6 26.6 21.9
3 Bulgaria 10.5 10.1 10.1 11.3 10.1 10.1 13.9 10.1 10.1 13.9 10.1 10.1 6.6
4 Croatia 18.2 18.9 18.9 16.7 18.9 18.9 19.3 18.9 18.9 19.3 18.9 18.9 11.9
5 Cyprus 12.2 11.9 11.9 12.8 11.9 11.9 15.4 11.9 11.9 15.4 11.9 11.9 8.1
7 Denmark 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 16.9
8 Estonia 19.8 15.8 23.1 20.5 15.8 23.1 23.1 15.8 23.1 23.1 15.8 23.1 15.8
9 Finland 26.2 27.6 27.6 23.3 27.6 27.6 25.9 27.6 27.6 25.9 27.6 27.6 18.6

10 France 36.4 38.8 38.8 31.5 38.8 38.8 34.1 38.8 38.8 34.1 38.8 38.8 26.8
11 Germany 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
12 Greece 23.6 24.9 24.9 20.9 24.9 24.9 23.5 24.9 24.9 23.5 24.9 24.9 16.2
13 Hungary 21.2 21.9 21.9 19.7 21.9 21.9 22.3 21.9 21.9 22.3 21.9 21.9 14.9
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 29.1 30.7 30.7 25.8 30.7 30.7 28.4 30.7 30.7 28.4 30.7 30.7 21.1
16 Latvia 15.5 15.7 15.7 15.1 15.7 15.7 17.7 15.7 15.7 17.7 15.7 15.7 10.4
17 Lithuania 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
18 Luxembourg 27.6 29.5 29.5 23.9 29.5 29.5 26.5 29.5 29.5 26.5 29.5 29.5 19.2
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 24.8 26.2 26.2 22.0 26.2 26.2 24.6 26.2 26.2 24.6 26.2 26.2 17.3
21 Poland 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.1
22 Portugal 25.4 26.9 26.9 22.4 26.9 26.9 25.0 26.9 26.9 25.0 26.9 26.9 17.7
23 Romania 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
24 Slovakia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
25 Slovenia 21.7 22.7 22.7 19.8 22.7 22.7 22.4 22.7 22.7 22.4 22.7 22.7 15.0
26 Spain 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
27 Sweden 26.4 28.0 28.0 23.2 28.0 28.0 25.8 28.0 28.0 25.8 28.0 28.0 18.4
28 UK 29.7 31.4 31.4 26.4 31.4 31.4 29.0 31.4 31.4 29.0 31.4 31.4 21.6
29 North Macedonia 14.5 13.4 15.2 14.8 13.4 15.2 17.4 13.4 15.2 17.4 13.4 15.2 10.1
30 Norway 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 27.1 26.4 29.9 24.9 26.4 29.9 27.5 26.4 29.9 27.5 26.4 29.9 20.2
33 Canada 36.4 37.7 39.5 31.9 37.7 39.5 34.5 37.7 39.5 34.5 37.7 39.5 27.1
34 Japan 47.6 49.1 52.6 41.1 49.1 52.6 43.7 49.1 52.6 43.7 49.1 52.6 36.3
35 USA 41.6 43.8 45.5 35.6 43.8 45.5 38.2 43.8 45.5 38.2 43.8 45.5 30.9

Mean 24.1 25.1 25.2 21.8 25.1 25.2 24.4 25.1 25.2 24.4 25.1 25.2 17.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008

Czech Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 5.5 5.5 5.9 6.3 6.3 6.7 6.3 6.3 6.7 4.1 4.1 4.5
2 Belgium 5.3 5.3 5.4 5.3 6.3 6.5 5.7 6.3 6.5 5.7 3.3 3.4 4.5
3 Bulgaria 5.7 6.0 6.0 5.0 6.3 6.3 5.3 6.3 6.3 5.3 5.4 5.4 4.5
4 Croatia 5.8 5.7 6.1 5.7 6.3 6.8 6.3 6.3 6.8 6.3 4.5 4.9 4.5
5 Cyprus 5.9 6.3 6.3 5.0 6.3 6.3 5.3 6.3 6.3 5.3 6.3 6.3 4.4
7 Denmark 5.7 5.5 5.5 5.9 6.3 6.3 6.7 6.3 6.3 6.7 4.1 4.1 4.5
8 Estonia 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.5
9 Finland 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.0 4.0 4.5

10 France 5.7 5.2 5.4 6.5 6.3 6.5 7.6 6.3 6.5 7.6 3.2 3.4 4.5
11 Germany 5.8 5.5 5.6 6.4 6.3 6.5 7.2 6.3 6.5 7.2 3.9 4.0 4.8
12 Greece 5.8 5.5 6.0 6.0 6.3 6.8 6.8 6.3 6.8 6.8 4.0 4.5 4.5
13 Hungary 5.7 5.7 5.7 5.6 6.3 6.3 6.2 6.3 6.3 6.2 4.6 4.6 4.5
14 Ireland 6.0 5.8 5.8 6.2 6.3 6.3 6.7 6.3 6.3 6.7 5.0 5.0 5.3
15 Italy 5.7 5.5 5.6 6.1 6.3 6.4 6.9 6.3 6.4 6.9 3.9 4.0 4.5
16 Latvia 5.7 5.8 5.8 5.3 6.3 6.3 5.8 6.3 6.3 5.8 5.0 5.0 4.5
17 Lithuania 5.7 5.8 5.8 5.3 6.3 6.3 5.8 6.3 6.3 5.8 5.0 5.0 4.5
18 Luxembourg 6.3 6.3 6.3 6.2 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 4.5
19 Malta 5.6 5.2 5.2 6.5 6.3 6.3 7.5 6.3 6.3 7.5 3.2 3.2 4.5
20 Netherlands 5.7 5.5 5.5 5.9 6.3 6.3 6.7 6.3 6.3 6.7 4.1 4.1 4.5
21 Poland 5.7 5.7 5.7 5.5 6.3 6.3 6.1 6.3 6.3 6.1 4.6 4.6 4.5
22 Portugal 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.0 4.0 4.5
23 Romania 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 4.9 4.9 4.5
24 Slovakia 6.0 6.3 6.3 5.5 6.3 6.3 6.1 6.3 6.3 6.1 6.3 6.3 4.5
25 Slovenia 5.7 5.6 5.7 5.7 6.3 6.4 6.4 6.3 6.4 6.4 4.4 4.5 4.5
26 Spain 6.0 5.4 5.4 7.2 6.3 6.3 8.1 6.3 6.3 8.1 3.6 3.6 5.4
27 Sweden 5.7 5.5 5.5 6.1 6.3 6.3 6.9 6.3 6.3 6.9 3.9 3.9 4.5
28 UK 6.0 5.4 6.3 6.3 6.3 7.2 7.2 6.3 7.2 7.2 3.6 4.5 4.5
29 North Macedonia 5.9 6.0 6.5 5.1 6.3 6.8 5.4 6.3 6.8 5.4 5.4 5.9 4.5
30 Norway 5.7 5.4 5.5 6.1 6.3 6.4 7.0 6.3 6.4 7.0 3.8 3.9 4.5
31 Switzerland 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.5 4.5 4.5
32 Turkey 6.0 5.6 6.6 5.7 6.3 7.3 6.4 6.3 7.3 6.4 4.4 5.3 4.5
33 Canada 5.7 5.3 5.8 6.2 6.3 6.8 7.2 6.3 6.8 7.2 3.4 3.8 4.2
34 Japan 6.6 4.7 7.6 7.6 6.3 9.3 9.3 6.3 9.3 9.3 1.6 4.5 4.5
35 USA 6.1 4.9 6.8 6.8 6.3 8.2 8.2 6.3 8.2 8.2 2.2 4.1 4.1

Mean 5.8 5.6 5.9 5.9 6.3 6.6 6.7 6.3 6.6 6.7 4.3 4.6 4.5

Overall Retained earnings New equity Debt
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1 Austria 18.3 17.9 17.9 19.3 20.9 20.9 22.3 20.9 20.9 22.3 12.2 12.2 13.6
2 Belgium 17.9 17.7 18.3 17.7 21.9 22.5 19.3 21.9 22.5 19.3 10.0 10.6 14.7
3 Bulgaria 18.4 19.7 19.7 15.9 20.9 20.9 17.1 20.9 20.9 17.1 17.5 17.5 13.6
4 Croatia 21.8 21.3 23.0 21.3 23.7 25.4 23.7 23.7 25.4 23.7 16.7 18.4 16.7
5 Cyprus 19.2 20.9 20.9 15.8 20.9 20.9 17.1 20.9 20.9 17.1 20.9 20.9 13.3
7 Denmark 18.3 17.9 17.9 19.3 20.9 20.9 22.3 20.9 20.9 22.3 12.2 12.2 13.6
8 Estonia 20.0 20.9 20.9 18.3 20.9 20.9 20.9 20.9 20.9 20.9 20.9 20.9 13.6
9 Finland 18.3 17.8 17.8 19.5 20.9 20.9 22.7 20.9 20.9 22.7 11.9 11.9 13.6

10 France 19.5 17.7 18.3 22.5 21.9 22.5 26.7 21.9 22.5 26.7 9.9 10.5 14.7
11 Germany 19.9 18.5 19.0 22.1 21.8 22.3 25.4 21.8 22.3 25.4 12.3 12.9 15.9
12 Greece 21.8 20.7 22.4 22.4 23.7 25.4 25.4 23.7 25.4 25.4 15.0 16.7 16.7
13 Hungary 18.4 18.5 18.5 18.2 20.9 20.9 20.6 20.9 20.9 20.6 14.1 14.1 13.7
14 Ireland 19.5 19.1 19.1 20.5 20.9 20.9 22.3 20.9 20.9 22.3 15.7 15.7 17.1
15 Italy 19.4 18.4 18.9 20.8 21.7 22.2 24.1 21.7 22.2 24.1 12.3 12.8 14.7
16 Latvia 18.4 19.1 19.1 17.0 20.9 20.9 18.9 20.9 20.9 18.9 15.7 15.7 13.6
17 Lithuania 18.4 19.1 19.1 17.0 20.9 20.9 18.9 20.9 20.9 18.9 15.7 15.7 13.6
18 Luxembourg 20.7 20.9 20.9 20.4 20.9 20.9 24.0 20.9 20.9 24.0 20.9 20.9 13.6
19 Malta 18.3 16.7 16.7 21.5 20.9 20.9 25.8 20.9 20.9 25.8 8.8 8.8 13.6
20 Netherlands 18.3 17.8 17.8 19.4 20.9 20.9 22.5 20.9 20.9 22.5 12.1 12.1 13.6
21 Poland 18.4 18.6 18.6 18.0 20.9 20.9 20.3 20.9 20.9 20.3 14.3 14.3 13.6
22 Portugal 18.3 17.7 17.7 19.6 20.9 20.9 22.9 20.9 20.9 22.9 11.7 11.7 13.6
23 Romania 18.4 19.0 19.0 17.2 20.9 20.9 19.2 20.9 20.9 19.2 15.4 15.4 13.6
24 Slovakia 19.9 20.9 20.9 18.0 20.9 20.9 20.3 20.9 20.9 20.3 20.9 20.9 13.6
25 Slovenia 19.1 18.8 19.2 19.3 21.5 21.9 22.0 21.5 21.9 22.0 13.9 14.3 14.3
26 Spain 18.9 17.2 17.2 22.4 20.9 20.9 26.1 20.9 20.9 26.1 10.3 10.3 15.5
27 Sweden 18.3 17.6 17.6 19.8 20.9 20.9 23.2 20.9 20.9 23.2 11.4 11.4 13.6
28 UK 24.4 22.3 25.4 25.4 25.7 28.8 28.8 25.7 28.8 28.8 16.0 19.1 19.1
29 North Macedonia 21.9 22.5 24.2 19.0 23.7 25.4 20.2 23.7 25.4 20.2 20.2 21.9 16.7
30 Norway 18.9 18.0 18.3 20.5 21.4 21.7 23.9 21.4 21.7 23.9 11.7 11.9 14.2
31 Switzerland 18.4 18.3 18.3 18.4 20.9 20.9 21.0 20.9 20.9 21.0 13.6 13.6 13.6
32 Turkey 25.2 24.0 27.4 24.3 26.4 29.8 26.7 26.4 29.8 26.7 19.4 22.9 19.8
33 Canada 21.5 19.8 21.5 23.1 23.7 25.4 27.0 23.7 25.4 27.0 12.5 14.3 15.9
34 Japan 35.4 29.6 38.3 38.3 34.5 43.2 43.2 34.5 43.2 43.2 20.4 29.1 29.1
35 USA 29.9 25.8 32.0 32.0 30.5 36.7 36.7 30.5 36.7 36.7 17.0 23.2 23.2

Mean 20.4 19.7 20.6 20.7 22.4 23.3 23.6 22.4 23.3 23.6 14.8 15.7 15.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
2 Belgium 5.2 5.2 5.2 5.3 5.2 5.2 6.0 5.2 5.2 6.0 5.2 5.2 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
7 Denmark 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
8 Estonia 6.0 5.0 6.9 6.2 5.0 6.9 6.8 5.0 6.9 6.8 5.0 6.9 5.0
9 Finland 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6

10 France 8.2 9.0 9.0 6.7 9.0 9.0 7.4 9.0 9.0 7.4 9.0 9.0 5.3
11 Germany 6.8 7.3 7.3 5.9 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.6
12 Greece 6.8 7.6 7.6 5.3 7.6 7.6 6.0 7.6 7.6 6.0 7.6 7.6 3.9
13 Hungary 6.3 6.5 6.5 5.9 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.8
14 Ireland 6.1 6.2 6.2 6.0 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.9
15 Italy 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.5
16 Latvia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
17 Lithuania 5.9 6.1 6.1 5.5 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 4.3
18 Luxembourg 6.5 7.0 7.0 5.4 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.2
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.5 6.9 6.9 5.6 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.4
23 Romania 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.6
25 Slovenia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
26 Spain 8.1 8.8 8.8 6.7 8.8 8.8 7.5 8.8 8.8 7.5 8.8 8.8 5.2
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.5 8.0 8.0 7.2 8.0 8.0 7.2 8.0 8.0 5.3
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.7 6.5 7.5 6.0 6.5 7.5 6.7 6.5 7.5 6.7 6.5 7.5 4.8
33 Canada 7.9 8.3 8.8 6.5 8.3 8.8 7.2 8.3 8.8 7.2 8.3 8.8 5.1
34 Japan 9.8 10.4 11.7 7.4 10.4 11.7 8.3 10.4 11.7 8.3 10.4 11.7 5.6
35 USA 8.5 9.3 9.9 6.4 9.3 9.9 7.2 9.3 9.9 7.2 9.3 9.9 4.8

Mean 6.6 6.9 7.0 5.9 6.9 7.0 6.6 6.9 7.0 6.6 6.9 7.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.4 25.8 25.8 21.6 25.8 25.8 24.0 25.8 25.8 24.0 25.8 25.8 17.1
2 Belgium 26.3 26.2 26.2 26.4 26.2 26.2 28.8 26.2 26.2 28.8 26.2 26.2 21.8
3 Bulgaria 10.4 10.0 10.0 11.1 10.0 10.0 13.5 10.0 10.0 13.5 10.0 10.0 6.5
4 Croatia 18.1 18.9 18.9 16.5 18.9 18.9 18.9 18.9 18.9 18.9 18.9 18.9 11.9
5 Cyprus 12.2 11.9 11.9 12.7 11.9 11.9 15.1 11.9 11.9 15.1 11.9 11.9 8.1
7 Denmark 24.3 25.7 25.7 21.5 25.7 25.7 23.9 25.7 25.7 23.9 25.7 25.7 17.0
8 Estonia 19.7 15.8 23.1 20.3 15.8 23.1 22.7 15.8 23.1 22.7 15.8 23.1 15.8
9 Finland 25.2 26.7 26.7 22.3 26.7 26.7 24.7 26.7 26.7 24.7 26.7 26.7 17.9

10 France 36.4 38.9 38.9 31.4 38.9 38.9 33.8 38.9 38.9 33.8 38.9 38.9 26.8
11 Germany 29.7 31.3 31.3 26.4 31.3 31.3 28.8 31.3 31.3 28.8 31.3 31.3 21.8
12 Greece 32.3 34.8 34.8 27.2 34.8 34.8 29.6 34.8 34.8 29.6 34.8 34.8 22.6
13 Hungary 21.1 21.9 21.9 19.5 21.9 21.9 21.9 21.9 21.9 21.9 21.9 21.9 14.9
14 Ireland 16.0 16.2 16.2 15.6 16.2 16.2 18.0 16.2 16.2 18.0 16.2 16.2 11.0
15 Italy 29.2 30.9 30.9 25.9 30.9 30.9 28.3 30.9 30.9 28.3 30.9 30.9 21.3
16 Latvia 15.5 15.7 15.7 15.0 15.7 15.7 17.4 15.7 15.7 17.4 15.7 15.7 10.4
17 Lithuania 18.4 19.2 19.2 16.8 19.2 19.2 19.2 19.2 19.2 19.2 19.2 19.2 12.3
18 Luxembourg 26.7 28.5 28.5 23.1 28.5 28.5 25.5 28.5 28.5 25.5 28.5 28.5 18.5
19 Malta 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
20 Netherlands 23.9 25.3 25.3 21.0 25.3 25.3 23.4 25.3 25.3 23.4 25.3 25.3 16.4
21 Poland 19.1 19.8 19.8 17.7 19.8 19.8 20.1 19.8 19.8 20.1 19.8 19.8 13.2
22 Portugal 25.3 26.9 26.9 22.2 26.9 26.9 24.6 26.9 26.9 24.6 26.9 26.9 17.7
23 Romania 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
24 Slovakia 18.4 19.1 19.1 17.1 19.1 19.1 19.5 19.1 19.1 19.5 19.1 19.1 12.5
25 Slovenia 20.8 21.7 21.7 18.9 21.7 21.7 21.3 21.7 21.7 21.3 21.7 21.7 14.4
26 Spain 34.6 36.6 36.6 30.5 36.6 36.6 32.9 36.6 36.6 32.9 36.6 36.6 25.9
27 Sweden 24.8 26.3 26.3 21.9 26.3 26.3 24.3 26.3 26.3 24.3 26.3 26.3 17.4
28 UK 30.0 31.7 31.7 26.5 31.7 31.7 28.9 31.7 31.7 28.9 31.7 31.7 22.0
29 North Macedonia 14.2 11.0 16.0 15.5 11.0 16.0 17.9 11.0 16.0 17.9 11.0 16.0 11.0
30 Norway 28.2 29.9 29.9 24.7 29.9 29.9 27.1 29.9 29.9 27.1 29.9 29.9 20.1
31 Switzerland 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
32 Turkey 27.0 26.5 29.9 24.7 26.5 29.9 27.1 26.5 29.9 27.1 26.5 29.9 20.2
33 Canada 35.5 36.9 38.6 31.0 36.9 38.6 33.4 36.9 38.6 33.4 36.9 38.6 26.4
34 Japan 47.9 49.5 53.0 41.3 49.5 53.0 43.7 49.5 53.0 43.7 49.5 53.0 36.7
35 USA 41.6 43.8 45.5 35.5 43.8 45.5 37.9 43.8 45.5 37.9 43.8 45.5 30.9

Mean 24.2 25.3 25.5 21.8 25.3 25.5 24.2 25.3 25.5 24.2 25.3 25.5 17.2

New equity DebtOverall Retained earnings
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1 Austria 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
2 Belgium 5.2 5.2 5.4 5.2 6.2 6.4 5.6 6.2 6.4 5.6 3.2 3.4 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.4 5.4 4.5
4 Croatia 5.8 5.6 6.1 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.9 4.5
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
7 Denmark 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.5

10 France 5.6 5.2 5.3 6.5 6.2 6.4 7.5 6.2 6.4 7.5 3.2 3.3 4.5
11 Germany 5.8 5.4 5.6 6.4 6.2 6.4 7.2 6.2 6.4 7.2 3.8 4.0 4.8
12 Greece 6.2 4.9 6.9 6.9 6.2 8.2 8.2 6.2 8.2 8.2 2.5 4.5 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.7 5.4 5.6 6.1 6.2 6.4 6.9 6.2 6.4 6.9 3.9 4.0 4.6
16 Latvia 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
17 Lithuania 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.5
22 Portugal 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
24 Slovakia 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
25 Slovenia 5.6 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.4 4.5 4.5
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.4
27 Sweden 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
28 UK 5.9 5.3 6.3 6.3 6.2 7.2 7.2 6.2 7.2 7.2 3.5 4.5 4.5
29 North Macedonia 5.9 6.3 6.8 4.6 6.2 6.7 4.5 7.3 7.7 5.5 6.2 6.7 4.5
30 Norway 5.6 5.4 5.5 6.1 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.5
31 Switzerland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
32 Turkey 5.9 5.5 6.5 5.7 6.2 7.2 6.4 6.2 7.2 6.4 4.3 5.3 4.5
33 Canada 5.7 5.2 5.7 6.2 6.2 6.7 7.2 6.2 6.7 7.2 3.4 3.8 4.3
34 Japan 6.0 4.8 6.0 7.1 6.2 7.4 8.5 6.2 7.4 8.5 2.2 3.4 4.5
35 USA 6.1 4.8 6.8 6.8 6.2 8.2 8.2 6.2 8.2 8.2 2.1 4.1 4.1

Mean 5.8 5.5 5.8 5.9 6.2 6.5 6.7 6.2 6.5 6.7 4.3 4.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 17.5 17.0 17.0 18.7 20.0 20.0 21.7 20.0 20.0 21.7 11.3 11.3 13.0
2 Belgium 17.0 16.8 17.4 16.9 20.9 21.5 18.4 20.9 21.5 18.4 9.1 9.7 14.0
3 Bulgaria 17.6 18.8 18.8 15.3 20.0 20.0 16.5 20.0 20.0 16.5 16.5 16.5 13.0
4 Croatia 21.0 20.3 22.0 20.7 22.7 24.4 23.1 22.7 24.4 23.1 15.7 17.5 16.1
5 Cyprus 18.4 20.0 20.0 15.1 20.0 20.0 16.5 20.0 20.0 16.5 20.0 20.0 12.6
7 Denmark 17.5 17.0 17.0 18.7 20.0 20.0 21.7 20.0 20.0 21.7 11.3 11.3 13.0
8 Estonia 19.2 20.0 20.0 17.7 20.0 20.0 20.3 20.0 20.0 20.3 20.0 20.0 13.0
9 Finland 17.5 16.8 16.8 18.9 20.0 20.0 22.0 20.0 20.0 22.0 10.9 10.9 13.0

10 France 18.6 16.7 17.3 21.8 20.9 21.5 26.0 20.9 21.5 26.0 8.9 9.5 14.1
11 Germany 19.0 17.5 18.0 21.4 20.8 21.3 24.7 20.8 21.3 24.7 11.4 11.9 15.3
12 Greece 30.4 26.0 32.5 32.5 30.3 36.8 36.8 30.3 36.8 36.8 18.1 24.6 24.6
13 Hungary 17.6 17.6 17.6 17.6 20.0 20.0 20.0 20.0 20.0 20.0 13.1 13.1 13.1
14 Ireland 18.7 18.1 18.1 19.9 20.0 20.0 21.7 20.0 20.0 21.7 14.7 14.7 16.5
15 Italy 18.5 17.4 17.9 20.1 20.7 21.2 23.4 20.7 21.2 23.4 11.4 11.8 14.1
16 Latvia 17.6 18.1 18.1 16.4 20.0 20.0 18.2 20.0 20.0 18.2 14.7 14.7 13.0
17 Lithuania 17.6 17.6 17.6 17.6 20.0 20.0 20.0 20.0 20.0 20.0 13.0 13.0 13.0
18 Luxembourg 19.8 20.0 20.0 19.4 20.0 20.0 22.9 20.0 20.0 22.9 20.0 20.0 13.0
19 Malta 17.5 15.7 15.7 20.9 20.0 20.0 25.2 20.0 20.0 25.2 7.8 7.8 13.0
20 Netherlands 17.5 16.9 16.9 18.8 20.0 20.0 21.9 20.0 20.0 21.9 11.1 11.1 13.0
21 Poland 17.5 17.7 17.7 17.3 20.0 20.0 19.6 20.0 20.0 19.6 13.3 13.3 13.0
22 Portugal 17.5 16.7 16.7 19.0 20.0 20.0 22.2 20.0 20.0 22.2 10.7 10.7 13.0
23 Romania 17.6 18.0 18.0 16.6 20.0 20.0 18.6 20.0 20.0 18.6 14.4 14.4 13.0
24 Slovakia 19.1 20.0 20.0 17.3 20.0 20.0 19.6 20.0 20.0 19.6 20.0 20.0 13.0
25 Slovenia 18.2 17.9 18.3 18.4 20.5 20.9 21.0 20.5 20.9 21.0 13.2 13.6 13.6
26 Spain 18.1 16.3 16.3 21.7 20.0 20.0 25.4 20.0 20.0 25.4 9.3 9.3 14.8
27 Sweden 17.5 16.9 16.9 18.8 20.0 20.0 21.9 20.0 20.0 21.9 11.0 11.0 13.0
28 UK 24.4 22.1 25.5 25.5 25.5 28.9 28.9 25.5 28.9 28.9 15.7 19.2 19.2
29 North Macedonia 26.8 28.3 29.9 22.4 27.9 29.5 22.0 31.4 33.0 25.5 27.9 29.5 22.0
30 Norway 18.1 17.0 17.3 19.9 20.4 20.7 23.3 20.4 20.7 23.3 10.7 11.0 13.5
31 Switzerland 17.5 17.4 17.4 17.8 20.0 20.0 20.4 20.0 20.0 20.4 12.6 12.6 13.0
32 Turkey 24.4 23.1 26.5 23.8 25.5 28.9 26.2 25.5 28.9 26.2 18.5 22.0 19.2
33 Canada 20.6 18.9 20.6 22.4 22.7 24.4 26.2 22.7 24.4 26.2 11.8 13.5 15.3
34 Japan 25.7 21.7 25.9 29.7 26.6 30.8 34.6 26.6 30.8 34.6 12.5 16.7 20.6
35 USA 29.9 25.6 32.1 32.1 30.3 36.8 36.8 30.3 36.8 36.8 16.8 23.3 23.3

Mean 19.7 19.0 19.9 20.3 21.6 22.6 23.2 21.7 22.7 23.3 14.0 15.0 15.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
2 Belgium 5.4 5.5 5.5 5.2 5.5 5.5 5.9 5.5 5.5 5.9 5.5 5.5 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
7 Denmark 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6

10 France 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
11 Germany 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.6
12 Greece 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
13 Hungary 6.3 6.5 6.5 5.9 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.5
16 Latvia 5.5 5.3 5.3 5.9 5.3 5.3 6.5 5.3 5.3 6.5 5.3 5.3 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.5 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.2
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
25 Slovenia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
26 Spain 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.5 8.0 8.0 7.1 8.0 8.0 7.1 8.0 8.0 5.3
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
33 Canada 7.5 7.9 8.4 6.3 7.9 8.4 7.0 7.9 8.4 7.0 7.9 8.4 5.0
34 Japan 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.8 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.3 25.8 25.8 21.4 25.8 25.8 23.7 25.8 25.8 23.7 25.8 25.8 17.1
2 Belgium 26.8 27.2 27.2 26.1 27.2 27.2 28.4 27.2 27.2 28.4 27.2 27.2 21.7
3 Bulgaria 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.5
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
7 Denmark 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 25.4 27.0 27.0 22.3 27.0 27.0 24.6 27.0 27.0 24.6 27.0 27.0 18.1

10 France 34.4 37.0 37.0 29.3 37.0 37.0 31.6 37.0 37.0 31.6 37.0 37.0 25.0
11 Germany 29.6 31.3 31.3 26.1 31.3 31.3 28.4 31.3 31.3 28.4 31.3 31.3 21.8
12 Greece 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.5
13 Hungary 20.6 21.4 21.4 19.1 21.4 21.4 21.4 21.4 21.4 21.4 21.4 21.4 14.8
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 29.1 30.9 30.9 25.6 30.9 30.9 27.9 30.9 30.9 27.9 30.9 30.9 21.3
16 Latvia 13.3 12.4 12.4 15.2 12.4 12.4 17.5 12.4 12.4 17.5 12.4 12.4 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 26.6 28.5 28.5 22.8 28.5 28.5 25.1 28.5 28.5 25.1 28.5 28.5 18.5
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 23.8 25.3 25.3 20.7 25.3 25.3 23.0 25.3 25.3 23.0 25.3 25.3 16.4
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
24 Slovakia 18.3 19.1 19.1 16.8 19.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 12.5
25 Slovenia 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
26 Spain 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
28 UK 30.0 31.8 31.8 26.3 31.8 31.8 28.6 31.8 31.8 28.6 31.8 31.8 22.0
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
33 Canada 33.2 34.5 36.2 29.0 34.5 36.2 31.3 34.5 36.2 31.3 34.5 36.2 24.7
34 Japan 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.6 24.7 24.9 21.2 24.7 24.9 23.5 24.7 24.9 23.5 24.7 24.9 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.3 5.2 5.3 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
7 Denmark 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5

10 France 5.6 5.1 5.2 6.5 6.2 6.3 7.5 6.2 6.3 7.5 3.1 3.2 4.5
11 Germany 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 5.8 5.4 5.9 5.9 6.2 6.7 6.7 6.2 6.7 6.7 4.0 4.5 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.6 5.4 5.5 6.1 6.2 6.3 6.9 6.2 6.3 6.9 3.8 3.9 4.6
16 Latvia 5.4 5.7 5.7 4.8 6.2 6.2 4.9 6.2 6.2 4.9 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
24 Slovakia 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
25 Slovenia 5.6 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.4 4.5 4.5
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.5 3.5 5.4
27 Sweden 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
28 UK 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
29 North Macedonia 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
30 Norway 5.6 5.3 5.4 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.8 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.3 5.7 6.2 6.2 6.6 7.1 6.2 6.6 7.1 3.5 4.0 4.4
34 Japan 6.0 4.8 5.9 7.1 6.2 7.3 8.5 6.2 7.3 8.5 2.2 3.4 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.5 5.7 5.9 6.2 6.4 6.6 6.2 6.4 6.6 4.3 4.5 4.6

Overall Retained earnings New equity Debt
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1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 16.4 15.8 16.4 17.0 19.9 20.5 18.9 19.9 20.5 18.9 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
5 Cyprus 17.5 19.0 19.0 14.4 19.0 19.0 15.8 19.0 19.0 15.8 19.0 19.0 11.7
7 Denmark 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
9 Finland 16.6 15.8 15.8 18.3 19.0 19.0 21.4 19.0 19.0 21.4 9.9 9.9 12.4

10 France 17.7 15.6 16.2 21.1 19.9 20.5 25.4 19.9 20.5 25.4 7.7 8.3 13.2
11 Germany 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 20.9 19.5 21.7 21.7 22.4 24.6 24.6 22.4 24.6 24.6 14.1 16.2 16.2
13 Hungary 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 17.6 16.4 16.9 19.5 19.7 20.2 22.8 19.7 20.2 22.8 10.4 10.9 13.4
16 Latvia 15.9 17.2 17.2 13.4 19.0 19.0 13.9 19.0 19.0 13.9 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 18.9 19.0 19.0 18.8 19.0 19.0 22.3 19.0 19.0 22.3 19.0 19.0 12.4
19 Malta 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 16.6 15.9 15.9 18.1 19.0 19.0 21.2 19.0 19.0 21.2 10.1 10.1 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 16.6 15.5 15.5 19.0 19.0 19.0 22.5 19.0 19.0 22.5 8.9 8.9 12.4
23 Romania 16.7 17.0 17.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 13.4 13.4 12.4
24 Slovakia 18.2 19.0 19.0 16.7 19.0 19.0 19.0 19.0 19.0 19.0 19.0 19.0 12.4
25 Slovenia 17.3 17.1 17.5 17.5 19.5 19.9 19.9 19.5 19.9 19.9 12.6 12.9 13.0
26 Spain 17.2 15.3 15.3 21.1 19.0 19.0 24.8 19.0 19.0 24.8 8.3 8.3 14.2
27 Sweden 16.6 15.9 15.9 18.2 19.0 19.0 21.3 19.0 19.0 21.3 10.0 10.0 12.4
28 UK 16.6 15.6 15.6 18.7 19.0 19.0 22.1 19.0 19.0 22.1 9.2 9.2 12.4
29 North Macedonia 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
30 Norway 17.2 16.0 16.3 19.2 19.4 19.7 22.6 19.4 19.7 22.6 9.7 10.0 12.9
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 19.9 18.2 19.9 21.6 21.8 23.5 25.2 21.8 23.5 25.2 11.5 13.3 15.0
34 Japan 25.0 20.8 25.0 29.2 25.7 29.9 34.1 25.7 29.9 34.1 11.6 15.8 20.0
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 18.4 17.7 18.5 19.1 20.3 21.0 21.9 20.4 21.1 22.0 12.9 13.6 14.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.6 5.8 5.8 5.2 5.8 5.8 5.9 5.8 5.8 5.9 5.8 5.8 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
7 Denmark 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.8 7.2 7.2 6.0 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.8

10 France 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.0 6.1 6.1 5.7 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.5
16 Latvia 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
25 Slovenia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
26 Spain 7.8 8.5 8.5 6.4 8.5 8.5 7.2 8.5 8.5 7.2 8.5 8.5 5.0
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.4 7.8 7.8 6.6 7.8 7.8 7.2 7.8 7.8 7.2 7.8 7.8 5.4
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
33 Canada 7.2 7.5 8.0 6.1 7.5 8.0 6.8 7.5 8.0 6.8 7.5 8.0 4.9
34 Japan 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.9 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 473



EATR for outbound investment
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 27.4 28.0 28.0 26.2 28.0 28.0 28.5 28.0 28.0 28.5 28.0 28.0 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
7 Denmark 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 26.2 27.8 27.8 23.1 27.8 27.8 25.4 27.8 27.8 25.4 27.8 27.8 18.8

10 France 34.5 37.1 37.1 29.4 37.1 37.1 31.7 37.1 37.1 31.7 37.1 37.1 25.0
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 26.4 26.8 26.8 25.6 26.8 26.8 27.9 26.8 26.8 27.9 26.8 26.8 21.3
16 Latvia 13.7 12.9 12.9 15.2 12.9 12.9 17.5 12.9 12.9 17.5 12.9 12.9 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 23.3 24.8 24.8 20.4 24.8 24.8 22.7 24.8 24.8 22.7 24.8 24.8 16.1
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
24 Slovakia 18.3 19.1 19.1 16.8 19.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 12.5
25 Slovenia 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
26 Spain 33.6 35.6 35.6 29.5 35.6 35.6 31.8 35.6 35.6 31.8 35.6 35.6 25.1
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
28 UK 28.4 30.0 30.0 25.3 30.0 30.0 27.6 30.0 30.0 27.6 30.0 30.0 21.0
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
33 Canada 30.6 31.6 33.3 27.0 31.6 33.3 29.3 31.6 33.3 29.3 31.6 33.3 22.6
34 Japan 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.3 24.4 24.6 21.0 24.4 24.6 23.4 24.4 24.6 23.4 24.4 24.6 16.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.3 5.2 5.3 5.5 6.2 6.3 6.1 6.2 6.3 6.1 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
7 Denmark 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5

10 France 5.6 5.1 5.2 6.5 6.2 6.3 7.5 6.2 6.3 7.5 3.1 3.2 4.5
11 Germany 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.4 5.4 5.5 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.8 3.9 4.6
16 Latvia 5.4 5.7 5.7 4.8 6.2 6.2 5.0 6.2 6.2 5.0 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
24 Slovakia 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
25 Slovenia 5.6 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.4 4.5 4.5
26 Spain 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
27 Sweden 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
28 UK 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5
29 North Macedonia 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
30 Norway 5.6 5.3 5.4 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.8 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.3 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.7 4.2 4.5
34 Japan 6.0 4.8 5.9 7.1 6.2 7.3 8.5 6.2 7.3 8.5 2.2 3.4 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.6 5.7 5.9 6.2 6.4 6.5 6.2 6.4 6.6 4.4 4.5 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 16.5 15.8 16.4 17.4 19.9 20.5 19.5 19.9 20.5 19.5 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
5 Cyprus 17.5 19.0 19.0 14.4 19.0 19.0 15.8 19.0 19.0 15.8 19.0 19.0 11.7
7 Denmark 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
9 Finland 16.6 15.8 15.8 18.3 19.0 19.0 21.4 19.0 19.0 21.4 9.9 9.9 12.4

10 France 17.7 15.6 16.2 21.1 19.9 20.5 25.4 19.9 20.5 25.4 7.7 8.3 13.2
11 Germany 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
13 Hungary 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 16.7 16.4 16.9 16.8 19.7 20.2 18.7 19.7 20.2 18.7 10.4 10.9 13.4
16 Latvia 16.0 17.2 17.2 13.7 19.0 19.0 14.4 19.0 19.0 14.4 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 19.0 19.0 19.0 18.9 19.0 19.0 22.4 19.0 19.0 22.4 19.0 19.0 12.4
19 Malta 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 16.6 15.5 15.5 19.0 19.0 19.0 22.5 19.0 19.0 22.5 8.9 8.9 12.4
23 Romania 16.7 17.0 17.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 13.4 13.4 12.4
24 Slovakia 18.2 19.0 19.0 16.7 19.0 19.0 19.0 19.0 19.0 19.0 19.0 19.0 12.4
25 Slovenia 17.3 17.1 17.5 17.5 19.5 19.9 19.9 19.5 19.9 19.9 12.6 12.9 13.0
26 Spain 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
27 Sweden 16.6 15.9 15.9 18.2 19.0 19.0 21.3 19.0 19.0 21.3 10.0 10.0 12.4
28 UK 16.6 15.8 15.8 18.3 19.0 19.0 21.4 19.0 19.0 21.4 9.9 9.9 12.4
29 North Macedonia 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
30 Norway 17.2 16.0 16.3 19.2 19.4 19.7 22.6 19.4 19.7 22.6 9.7 10.0 12.9
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 20.1 18.5 20.2 21.4 21.8 23.5 24.7 21.8 23.5 24.7 12.4 14.2 15.4
34 Japan 25.0 20.8 25.0 29.2 25.7 29.9 34.1 25.7 29.9 34.1 11.6 15.8 20.0
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 18.4 17.7 18.4 18.9 20.2 20.9 21.6 20.3 21.0 21.7 13.1 13.8 13.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.7 6.0 6.0 5.2 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.4 5.4 6.0 6.4 6.0 6.0 6.4 6.0 6.0 6.4 4.2
5 Cyprus 5.9 5.9 5.9 5.8 5.9 5.9 6.3 5.9 5.9 6.3 5.9 5.9 4.8
7 Denmark 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.7 7.1 7.1 6.0 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.8

10 France 7.6 8.5 8.5 5.9 8.5 8.5 6.6 8.5 8.5 6.6 8.5 8.5 4.5
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
16 Latvia 5.6 5.5 5.5 5.9 5.5 5.5 6.5 5.5 5.5 6.5 5.5 5.5 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
25 Slovenia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 8.0 8.7 8.7 6.6 8.7 8.7 7.4 8.7 8.7 7.4 8.7 8.7 5.2
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.3 7.7 7.7 6.6 7.7 7.7 7.2 7.7 7.7 7.2 7.7 7.7 5.5
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
33 Canada 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
34 Japan 9.7 10.2 11.4 7.4 10.2 11.4 8.2 10.2 11.4 8.2 10.2 11.4 5.8
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.9 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 27.9 28.7 28.7 26.2 28.7 28.7 28.5 28.7 28.7 28.5 28.7 28.7 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 21.5 21.7 23.5 19.4 21.7 23.5 21.7 21.7 23.5 21.7 21.7 23.5 15.1
5 Cyprus 13.3 13.4 13.4 13.2 13.4 13.4 15.5 13.4 13.4 15.5 13.4 13.4 8.9
7 Denmark 23.5 25.0 25.0 20.6 25.0 25.0 22.9 25.0 25.0 22.9 25.0 25.0 16.3
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 24.9 26.3 26.3 22.1 26.3 26.3 24.4 26.3 26.3 24.4 26.3 26.3 17.7

10 France 35.9 38.6 38.6 30.4 38.6 38.6 32.7 38.6 38.6 32.7 38.6 38.6 26.0
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 26.6 27.0 27.0 25.8 27.0 27.0 28.1 27.0 27.0 28.1 27.0 27.0 21.5
16 Latvia 13.9 13.2 13.2 15.2 13.2 13.2 17.5 13.2 13.2 17.5 13.2 13.2 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
24 Slovakia 18.3 19.1 19.1 16.8 19.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 12.5
25 Slovenia 17.9 18.6 18.6 16.6 18.6 18.6 18.9 18.6 18.6 18.9 18.6 18.6 12.3
26 Spain 34.1 36.1 36.1 30.0 36.1 36.1 32.3 36.1 36.1 32.3 36.1 36.1 25.6
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
28 UK 26.8 28.1 28.1 24.1 28.1 28.1 26.4 28.1 28.1 26.4 28.1 28.1 19.7
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
33 Canada 29.2 30.0 31.7 25.9 30.0 31.7 28.2 30.0 31.7 28.2 30.0 31.7 21.6
34 Japan 46.4 47.8 51.3 40.1 47.8 51.3 42.4 47.8 51.3 42.4 47.8 51.3 35.7
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.4 24.4 24.6 21.1 24.4 24.6 23.4 24.4 24.6 23.4 24.4 24.6 16.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.3 5.2 5.3 5.6 6.2 6.3 6.2 6.2 6.3 6.2 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
5 Cyprus 5.5 5.8 5.8 5.0 6.2 6.2 5.4 6.2 6.2 5.4 5.0 5.0 4.3
7 Denmark 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5

10 France 5.6 5.0 5.2 6.6 6.2 6.3 7.7 6.2 6.3 7.7 2.9 3.1 4.5
11 Germany 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.4 5.4 5.5 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.8 3.9 4.6
16 Latvia 5.5 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
25 Slovenia 5.6 5.6 5.7 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.7 4.5
26 Spain 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
27 Sweden 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
28 UK 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
29 North Macedonia 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
30 Norway 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
34 Japan 6.0 4.9 6.0 7.0 6.2 7.3 8.3 6.2 7.3 8.3 2.4 3.6 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.6 5.7 5.8 6.2 6.4 6.5 6.2 6.4 6.6 4.4 4.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 16.7 15.8 16.4 17.9 19.9 20.5 20.3 19.9 20.5 20.3 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
5 Cyprus 16.3 17.4 17.4 14.2 19.0 19.0 15.8 19.0 19.0 15.8 14.4 14.4 11.3
7 Denmark 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
9 Finland 16.6 16.0 16.0 17.9 19.0 19.0 20.9 19.0 19.0 20.9 10.4 10.4 12.4

10 France 17.7 15.5 16.1 21.6 20.0 20.6 26.1 20.0 20.6 26.1 7.1 7.8 13.2
11 Germany 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
13 Hungary 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 16.7 16.4 16.9 16.8 19.7 20.2 18.7 19.7 20.2 18.7 10.4 10.9 13.4
16 Latvia 16.1 17.2 17.2 13.9 19.0 19.0 14.7 19.0 19.0 14.7 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 19.0 19.0 19.0 18.9 19.0 19.0 22.4 19.0 19.0 22.4 19.0 19.0 12.4
19 Malta 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 16.6 15.2 15.2 19.5 19.0 19.0 23.3 19.0 19.0 23.3 8.0 8.0 12.4
23 Romania 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 18.2 19.0 19.0 16.7 19.0 19.0 19.0 19.0 19.0 19.0 19.0 19.0 12.4
25 Slovenia 17.3 17.3 17.6 17.0 19.5 19.8 19.2 19.5 19.8 19.2 13.2 13.5 12.9
26 Spain 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
27 Sweden 16.6 15.9 15.9 18.2 19.0 19.0 21.3 19.0 19.0 21.3 10.0 10.0 12.4
28 UK 16.6 16.1 16.1 17.8 19.0 19.0 20.7 19.0 19.0 20.7 10.6 10.6 12.4
29 North Macedonia 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
30 Norway 16.6 15.6 15.6 18.7 19.0 19.0 22.1 19.0 19.0 22.1 9.2 9.2 12.4
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
34 Japan 24.9 21.0 25.1 28.6 25.7 29.8 33.3 25.7 29.8 33.3 12.3 16.5 19.9
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 18.4 17.8 18.4 18.9 20.2 20.9 21.6 20.3 21.0 21.7 13.2 13.8 13.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.8 6.1 6.1 5.2 6.1 6.1 5.9 6.1 6.1 5.9 6.1 6.1 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.4 5.4 6.0 6.4 6.0 6.0 6.4 6.0 6.0 6.4 4.2
5 Cyprus 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
7 Denmark 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.7

10 France 7.7 8.6 8.6 6.0 8.6 8.6 6.7 8.6 8.6 6.7 8.6 8.6 4.6
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 6.7 7.1 7.1 5.8 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.6
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
16 Latvia 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.2 6.6 6.6 5.4 6.6 6.6 6.0 6.6 6.6 6.0 6.6 6.6 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.2 6.5 6.5 5.5 6.5 6.5 6.1 6.5 6.5 6.1 6.5 6.5 4.4
25 Slovenia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 8.2 8.9 8.9 6.8 8.9 8.9 7.6 8.9 8.9 7.6 8.9 8.9 5.4
27 Sweden 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
28 UK 7.3 7.6 7.6 6.6 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 5.5
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
33 Canada 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
34 Japan 9.7 10.2 11.4 7.4 10.2 11.4 8.2 10.2 11.4 8.2 10.2 11.4 5.8
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.9 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 28.1 29.1 29.1 26.1 29.1 29.1 28.4 29.1 29.1 28.4 29.1 29.1 21.8
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 21.5 21.7 23.5 19.4 21.7 23.5 21.7 21.7 23.5 21.7 21.7 23.5 15.1
5 Cyprus 16.8 17.2 17.2 15.9 17.2 17.2 18.2 17.2 17.2 18.2 17.2 17.2 11.6
7 Denmark 23.5 25.0 25.0 20.6 25.0 25.0 22.9 25.0 25.0 22.9 25.0 25.0 16.3
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 24.2 25.6 25.6 21.4 25.6 25.6 23.7 25.6 25.6 23.7 25.6 25.6 17.1

10 France 36.3 39.1 39.1 30.8 39.1 39.1 33.1 39.1 39.1 33.1 39.1 39.1 26.5
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 25.6 27.2 27.2 22.5 27.2 27.2 24.8 27.2 27.2 24.8 27.2 27.2 18.2
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 26.6 27.0 27.0 25.8 27.0 27.0 28.1 27.0 27.0 28.1 27.0 27.0 21.5
16 Latvia 13.6 12.8 12.8 15.2 12.8 12.8 17.5 12.8 12.8 17.5 12.8 12.8 10.9
17 Lithuania 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
18 Luxembourg 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 23.2 24.6 24.6 20.3 24.6 24.6 22.6 24.6 24.6 22.6 24.6 24.6 16.1
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
24 Slovakia 21.9 23.1 23.1 19.4 23.1 23.1 21.7 23.1 23.1 21.7 23.1 23.1 15.1
25 Slovenia 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
26 Spain 34.5 36.6 36.6 30.4 36.6 36.6 32.7 36.6 36.6 32.7 36.6 36.6 26.1
27 Sweden 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
28 UK 25.9 27.1 27.1 23.4 27.1 27.1 25.7 27.1 27.1 25.7 27.1 27.1 19.1
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
33 Canada 29.1 29.9 31.6 25.8 29.9 31.6 28.1 29.9 31.6 28.1 29.9 31.6 21.5
34 Japan 46.4 47.8 51.3 40.1 47.8 51.3 42.4 47.8 51.3 42.4 47.8 51.3 35.7
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.6 24.7 24.9 21.3 24.7 24.9 23.6 24.7 24.9 23.6 24.7 24.9 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.4 5.2 5.3 5.7 6.2 6.3 6.4 6.2 6.3 6.4 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.7 5.6 6.0 5.7 6.2 6.6 6.3 6.2 6.6 6.3 4.4 4.8 4.5
5 Cyprus 5.5 5.7 5.7 5.1 6.2 6.2 5.6 6.2 6.2 5.6 4.8 4.8 4.2
7 Denmark 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5

10 France 5.6 5.0 5.2 6.6 6.2 6.3 7.7 6.2 6.3 7.7 2.9 3.1 4.5
11 Germany 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.4 5.4 5.5 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.8 3.9 4.6
16 Latvia 5.4 5.7 5.7 4.8 6.2 6.2 5.0 6.2 6.2 5.0 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.5
25 Slovenia 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
26 Spain 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
27 Sweden 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
28 UK 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.2 4.2 4.5
29 North Macedonia 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
30 Norway 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
34 Japan 6.0 4.9 6.0 7.0 6.2 7.3 8.3 6.2 7.3 8.3 2.4 3.6 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.6 5.7 5.9 6.2 6.4 6.6 6.2 6.4 6.6 4.4 4.6 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013

Czech Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 16.8 15.8 16.4 18.1 19.9 20.5 20.7 19.9 20.5 20.7 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 20.2 19.4 21.1 20.1 21.8 23.5 22.5 21.8 23.5 22.5 14.8 16.6 15.5
5 Cyprus 16.3 17.0 17.0 14.7 19.0 19.0 16.7 19.0 19.0 16.7 13.4 13.4 11.1
7 Denmark 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
9 Finland 16.6 16.0 16.0 17.9 19.0 19.0 20.9 19.0 19.0 20.9 10.4 10.4 12.4

10 France 17.7 15.5 16.1 21.6 20.0 20.6 26.1 20.0 20.6 26.1 7.1 7.8 13.2
11 Germany 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 18.8 19.0 19.0 18.3 19.0 19.0 21.4 19.0 19.0 21.4 19.0 19.0 12.4
13 Hungary 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 16.7 16.4 16.9 16.8 19.7 20.2 18.7 19.7 20.2 18.7 10.4 10.9 13.4
16 Latvia 16.0 17.2 17.2 13.6 19.0 19.0 14.3 19.0 19.0 14.3 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
19 Malta 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 16.6 15.2 15.2 19.5 19.0 19.0 23.3 19.0 19.0 23.3 8.0 8.0 12.4
23 Romania 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 18.5 19.0 19.0 17.6 19.0 19.0 20.4 19.0 19.0 20.4 19.0 19.0 12.4
25 Slovenia 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
26 Spain 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
27 Sweden 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
28 UK 16.7 16.2 16.2 17.6 19.0 19.0 20.4 19.0 19.0 20.4 11.0 11.0 12.4
29 North Macedonia 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
30 Norway 16.6 15.6 15.6 18.7 19.0 19.0 22.1 19.0 19.0 22.1 9.2 9.2 12.4
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
34 Japan 24.9 21.0 25.1 28.6 25.7 29.8 33.3 25.7 29.8 33.3 12.3 16.5 19.9
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 18.4 17.8 18.4 18.9 20.2 20.9 21.7 20.3 21.0 21.8 13.2 13.9 13.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.9 6.2 6.2 5.2 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
7 Denmark 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8

10 France 8.1 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 5.8 5.8 5.8 5.8 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 4.6
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.5
25 Slovenia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 8.1 8.8 8.8 6.7 8.8 8.8 7.5 8.8 8.8 7.5 8.8 8.8 5.3
27 Sweden 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
28 UK 7.1 7.3 7.3 6.6 7.3 7.3 7.2 7.3 7.3 7.2 7.3 7.3 5.5
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.7
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
33 Canada 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
34 Japan 9.4 9.7 11.0 7.4 9.7 11.0 8.2 9.7 11.0 8.2 9.7 11.0 5.9
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.9 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 28.3 29.3 29.3 26.2 29.3 29.3 28.5 29.3 29.3 28.5 29.3 29.3 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 16.8 17.2 17.2 15.9 17.2 17.2 18.2 17.2 17.2 18.2 17.2 17.2 11.6
7 Denmark 23.8 25.2 25.2 21.0 25.2 25.2 23.3 25.2 25.2 23.3 25.2 25.2 16.7
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 20.2 21.1 21.1 18.4 21.1 21.1 20.7 21.1 21.1 20.7 21.1 21.1 14.1

10 France 40.4 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 29.9
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 25.7 25.7 25.7 25.8 25.7 25.7 28.1 25.7 25.7 28.1 25.7 25.7 21.5
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
18 Luxembourg 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
24 Slovakia 21.0 22.1 22.1 18.7 22.1 22.1 21.0 22.1 22.1 21.0 22.1 22.1 14.4
25 Slovenia 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
26 Spain 34.3 36.3 36.3 30.2 36.3 36.3 32.5 36.3 36.3 32.5 36.3 36.3 25.9
27 Sweden 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
28 UK 24.0 25.0 25.0 22.0 25.0 25.0 24.3 25.0 25.0 24.3 25.0 25.0 17.7
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 26.7 28.4 28.4 23.3 28.4 28.4 25.6 28.4 28.4 25.6 28.4 28.4 19.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
33 Canada 29.1 29.8 31.6 25.8 29.8 31.6 28.1 29.8 31.6 28.1 29.8 31.6 21.4
34 Japan 44.2 45.3 48.9 38.5 45.3 48.9 40.8 45.3 48.9 40.8 45.3 48.9 34.1
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.4 24.4 24.7 21.1 24.4 24.7 23.4 24.4 24.7 23.4 24.4 24.7 16.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.4 5.2 5.3 5.7 6.2 6.3 6.4 6.2 6.3 6.4 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
5 Cyprus 5.5 5.7 5.7 5.1 6.2 6.2 5.6 6.2 6.2 5.6 4.8 4.8 4.2
7 Denmark 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5

10 France 5.7 5.1 5.2 6.8 6.2 6.3 7.9 6.6 6.8 8.3 2.8 2.9 4.5
11 Germany 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.4 5.4 5.5 5.3 6.2 6.3 5.6 6.2 6.3 5.6 3.8 3.9 4.6
16 Latvia 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
25 Slovenia 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
26 Spain 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
27 Sweden 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
28 UK 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
29 North Macedonia 6.1 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4
30 Norway 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
34 Japan 6.0 5.0 6.1 6.8 6.2 7.3 8.0 6.2 7.3 8.0 2.7 3.9 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.6 5.7 5.9 6.2 6.4 6.6 6.2 6.4 6.6 4.4 4.6 4.6

Overall Retained earnings New equity Debt
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2014

Czech Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 16.8 15.8 16.4 18.3 19.9 20.5 20.9 19.9 20.5 20.9 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
5 Cyprus 16.3 17.0 17.0 14.7 19.0 19.0 16.7 19.0 19.0 16.7 13.4 13.4 11.1
7 Denmark 16.6 16.0 16.0 17.9 19.0 19.0 20.9 19.0 19.0 20.9 10.4 10.4 12.4
8 Estonia 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
9 Finland 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4

10 France 20.7 18.4 19.0 24.8 22.7 23.3 29.1 24.4 25.0 30.8 9.9 10.5 16.3
11 Germany 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 18.8 19.0 19.0 18.3 19.0 19.0 21.4 19.0 19.0 21.4 19.0 19.0 12.4
13 Hungary 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 16.5 16.4 16.9 16.0 19.7 20.2 17.4 19.7 20.2 17.4 10.4 10.9 13.5
16 Latvia 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
19 Malta 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 16.6 15.2 15.2 19.5 19.0 19.0 23.3 19.0 19.0 23.3 8.0 8.0 12.4
23 Romania 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 18.4 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
25 Slovenia 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
26 Spain 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
27 Sweden 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
28 UK 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.7 11.7 12.4
29 North Macedonia 21.4 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0
30 Norway 16.6 15.7 15.7 18.5 19.0 19.0 21.8 19.0 19.0 21.8 9.6 9.6 12.4
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
34 Japan 24.8 21.3 25.4 27.9 25.6 29.7 32.2 25.6 29.7 32.2 13.2 17.3 19.8
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 18.2 17.6 18.2 18.8 20.0 20.6 21.5 20.1 20.7 21.6 13.2 13.8 13.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 6.2 6.7 6.7 5.2 6.7 6.7 5.9 6.7 6.7 5.9 6.7 6.7 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
7 Denmark 6.4 6.7 6.7 5.7 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.6
8 Estonia 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
9 Finland 6.4 6.6 6.6 5.9 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.8

10 France 8.1 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 7.1 7.6 7.6 6.0 7.6 7.6 6.6 7.6 7.6 6.6 7.6 7.6 4.8
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
15 Italy 5.7 5.6 5.6 5.8 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.6
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.7 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.2 6.5 6.5 5.6 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.5
25 Slovenia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 8.6 9.2 9.2 7.4 9.2 9.2 8.2 9.2 9.2 8.2 9.2 9.2 6.0
27 Sweden 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
28 UK 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.7
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 5.3 4.5 5.5 6.0 4.5 5.5 6.6 4.5 5.5 6.6 4.5 5.5 4.8
33 Canada 7.0 7.2 7.7 6.1 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.9
34 Japan 9.1 9.4 10.6 7.4 9.4 10.6 8.2 9.4 10.6 8.2 9.4 10.6 6.0
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.7 6.8 5.9 6.7 6.8 6.5 6.7 6.8 6.5 6.7 6.8 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 29.4 31.0 31.0 26.2 31.0 31.0 28.5 31.0 31.0 28.5 31.0 31.0 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 14.1 13.2 13.2 15.9 13.2 13.2 18.2 13.2 13.2 18.2 13.2 13.2 11.6
7 Denmark 22.9 24.2 24.2 20.3 24.2 24.2 22.6 24.2 24.2 22.6 24.2 24.2 16.0
8 Estonia 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
9 Finland 20.5 21.4 21.4 18.7 21.4 21.4 21.0 21.4 21.4 21.0 21.4 21.4 14.4

10 France 40.4 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 29.9
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
15 Italy 25.3 25.0 25.0 25.8 25.0 25.0 28.1 25.0 25.0 28.1 25.0 25.0 21.5
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
18 Luxembourg 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 28.2 30.2 30.2 24.3 30.2 30.2 26.6 30.2 30.2 26.6 30.2 30.2 20.0
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
24 Slovakia 21.2 22.3 22.3 18.9 22.3 22.3 21.2 22.3 22.3 21.2 22.3 22.3 14.6
25 Slovenia 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
26 Spain 34.3 36.1 36.1 30.7 36.1 36.1 33.0 36.1 36.1 33.0 36.1 36.1 26.4
27 Sweden 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
28 UK 23.1 24.0 24.0 21.3 24.0 24.0 23.6 24.0 24.0 23.6 24.0 24.0 17.0
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 26.7 28.4 28.4 23.3 28.4 28.4 25.6 28.4 28.4 25.6 28.4 28.4 19.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 22.2 19.3 22.8 24.5 19.3 22.8 26.8 19.3 22.8 26.8 19.3 22.8 20.2
33 Canada 28.9 29.7 31.4 25.6 29.7 31.4 27.9 29.7 31.4 27.9 29.7 31.4 21.3
34 Japan 42.5 43.3 46.8 37.3 43.3 46.8 39.6 43.3 46.8 39.6 43.3 46.8 32.9
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.1 24.0 24.3 21.1 24.0 24.3 23.4 24.0 24.3 23.4 24.0 24.3 16.8

Overall Retained earnings New equity Debt
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.5 5.2 5.3 6.0 6.2 6.3 6.8 6.2 6.3 6.8 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
5 Cyprus 4.7 4.9 4.9 4.3 5.0 5.0 4.4 5.0 5.0 4.4 4.8 4.8 4.2
7 Denmark 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5

10 France 5.7 5.1 5.2 6.8 6.2 6.3 7.9 6.6 6.8 8.3 2.8 2.9 4.5
11 Germany 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.3 5.4 5.5 5.1 6.2 6.3 5.4 6.2 6.3 5.4 3.8 3.9 4.6
16 Latvia 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
25 Slovenia 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
26 Spain 5.9 5.4 5.4 7.1 6.2 6.2 7.9 6.2 6.2 7.9 3.8 3.8 5.5
27 Sweden 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
28 UK 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
29 North Macedonia 6.1 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4
30 Norway 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
34 Japan 6.0 5.1 6.2 6.7 6.2 7.3 7.8 6.2 7.3 7.8 3.0 4.1 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.6 5.7 5.9 6.2 6.3 6.5 6.2 6.3 6.5 4.4 4.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 17.2 15.8 16.4 19.3 19.9 20.5 22.5 19.9 20.5 22.5 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
5 Cyprus 13.0 13.8 13.8 11.6 14.0 14.0 11.8 14.0 14.0 11.8 13.4 13.4 11.1
7 Denmark 16.6 16.1 16.1 17.7 19.0 19.0 20.5 19.0 19.0 20.5 10.8 10.8 12.4
8 Estonia 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
9 Finland 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4

10 France 20.7 18.4 19.0 24.8 22.7 23.3 29.1 24.4 25.0 30.8 9.9 10.5 16.3
11 Germany 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
13 Hungary 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 16.3 16.4 16.9 15.6 19.7 20.2 16.7 19.7 20.2 16.7 10.4 10.9 13.5
16 Latvia 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
19 Malta 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 16.6 15.4 15.4 19.0 19.0 19.0 22.6 19.0 19.0 22.6 8.7 8.7 12.4
23 Romania 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 18.4 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
25 Slovenia 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
26 Spain 17.2 15.6 15.6 20.6 19.0 19.0 24.0 19.0 19.0 24.0 9.2 9.2 14.2
27 Sweden 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
28 UK 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
29 North Macedonia 21.4 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0
30 Norway 16.6 15.7 15.7 18.5 19.0 19.0 21.8 19.0 19.0 21.8 9.6 9.6 12.4
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
34 Japan 24.8 21.5 25.6 27.3 25.5 29.6 31.3 25.5 29.6 31.3 14.1 18.1 19.8
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 18.1 17.6 18.2 18.7 19.9 20.5 21.3 19.9 20.5 21.4 13.3 13.9 13.8

Overall Retained earnings New equity Debt
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1 Austria 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
2 Belgium 6.3 6.9 6.9 5.2 6.9 6.9 5.9 6.9 6.9 5.9 6.9 6.9 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.9
7 Denmark 6.3 6.6 6.6 5.7 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.6
8 Estonia 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
9 Finland 6.4 6.6 6.6 5.9 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.9

10 France 8.1 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
15 Italy 5.6 5.5 5.5 5.8 5.5 5.5 6.5 5.5 5.5 6.5 5.5 5.5 4.6
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.7 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.2 6.5 6.5 5.6 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.5
25 Slovenia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 8.3 8.8 8.8 7.4 8.8 8.8 8.1 8.8 8.8 8.1 8.8 8.8 6.0
27 Sweden 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
28 UK 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 6.6 7.0 7.0 5.9 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.7
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 5.4 4.7 5.6 6.0 4.7 5.6 6.6 4.7 5.6 6.6 4.7 5.6 4.8
33 Canada 7.0 7.2 7.7 6.1 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.9
34 Japan 9.0 9.2 10.3 7.4 9.2 10.3 8.2 9.2 10.3 8.2 9.2 10.3 6.0
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.7 6.8 5.9 6.7 6.8 6.5 6.7 6.8 6.5 6.7 6.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 24.6 26.1 26.1 21.7 26.1 26.1 24.0 26.1 26.1 24.0 26.1 26.1 17.4
2 Belgium 29.9 31.8 31.8 26.2 31.8 31.8 28.5 31.8 31.8 28.5 31.8 31.8 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 14.6 13.9 13.9 15.9 13.9 13.9 18.2 13.9 13.9 18.2 13.9 13.9 11.6
7 Denmark 21.6 22.7 22.7 19.4 22.7 22.7 21.7 22.7 22.7 21.7 22.7 22.7 15.1
8 Estonia 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
9 Finland 20.6 21.5 21.5 18.9 21.5 21.5 21.2 21.5 21.5 21.2 21.5 21.5 14.5

10 France 40.4 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 30.0
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
15 Italy 25.1 24.7 24.7 25.9 24.7 24.7 28.2 24.7 24.7 28.2 24.7 24.7 21.5
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
18 Luxembourg 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 28.2 30.2 30.2 24.3 30.2 30.2 26.6 30.2 30.2 26.6 30.2 30.2 19.9
23 Romania 16.3 16.7 16.7 15.4 16.7 16.7 17.7 16.7 16.7 17.7 16.7 16.7 11.1
24 Slovakia 21.2 22.3 22.3 18.9 22.3 22.3 21.2 22.3 22.3 21.2 22.3 22.3 14.6
25 Slovenia 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
26 Spain 31.7 33.2 33.2 28.8 33.2 33.2 31.1 33.2 33.2 31.1 33.2 33.2 24.5
27 Sweden 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
28 UK 23.1 24.0 24.0 21.3 24.0 24.0 23.6 24.0 24.0 23.6 24.0 24.0 17.0
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 24.8 26.3 26.3 21.9 26.3 26.3 24.2 26.3 26.3 24.2 26.3 26.3 17.7
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 22.5 19.8 23.3 24.5 19.8 23.3 26.8 19.8 23.3 26.8 19.8 23.3 20.2
33 Canada 29.0 29.7 31.5 25.7 29.7 31.5 28.0 29.7 31.5 28.0 29.7 31.5 21.3
34 Japan 41.1 41.7 45.2 36.4 41.7 45.2 38.7 41.7 45.2 38.7 41.7 45.2 32.0
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.0 23.9 24.1 20.9 23.9 24.1 23.2 23.9 24.1 23.2 23.9 24.1 16.6

Overall Retained earnings New equity Debt
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.5 5.2 5.3 6.1 6.2 6.3 7.0 6.2 6.3 7.0 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
5 Cyprus 4.9 5.1 5.1 4.5 5.2 5.2 4.6 5.2 5.2 4.6 4.8 4.8 4.2
7 Denmark 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5

10 France 5.5 5.1 5.1 6.5 6.2 6.2 7.5 6.6 6.6 8.0 2.8 2.9 4.5
11 Germany 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.3 5.4 5.5 5.1 6.2 6.3 5.3 6.2 6.3 5.3 3.8 3.9 4.6
16 Latvia 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
25 Slovenia 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
26 Spain 5.9 5.4 5.4 6.9 6.2 6.2 7.6 6.2 6.2 7.6 4.0 4.0 5.5
27 Sweden 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
28 UK 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
29 North Macedonia 6.1 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4
30 Norway 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
34 Japan 6.0 5.2 6.3 6.6 6.2 7.3 7.6 6.2 7.3 7.6 3.2 4.3 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.6 5.7 5.8 6.2 6.3 6.5 6.2 6.3 6.5 4.5 4.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 17.3 15.8 16.4 19.9 19.9 20.5 23.4 19.9 20.5 23.4 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
5 Cyprus 13.6 14.4 14.4 12.1 14.9 14.9 12.6 14.9 14.9 12.6 13.4 13.4 11.1
7 Denmark 16.7 16.3 16.3 17.3 19.0 19.0 20.0 19.0 19.0 20.0 11.3 11.3 12.4
8 Estonia 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
9 Finland 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4

10 France 19.5 17.6 17.7 23.2 21.9 22.0 27.2 23.6 23.7 28.8 9.1 9.2 15.4
11 Germany 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
13 Hungary 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 16.3 16.4 16.9 15.4 19.7 20.2 16.4 19.7 20.2 16.4 10.4 10.9 13.5
16 Latvia 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
19 Malta 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 16.6 15.4 15.4 19.0 19.0 19.0 22.6 19.0 19.0 22.6 8.7 8.7 12.4
23 Romania 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 18.4 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
25 Slovenia 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
26 Spain 17.3 16.0 16.0 20.0 19.0 19.0 23.0 19.0 19.0 23.0 10.3 10.3 14.3
27 Sweden 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
28 UK 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
29 North Macedonia 21.4 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0
30 Norway 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
34 Japan 24.8 21.8 25.8 26.9 25.5 29.5 30.6 25.5 29.5 30.6 14.8 18.8 19.9
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 18.1 17.6 18.2 18.6 19.9 20.5 21.2 19.9 20.5 21.3 13.3 13.9 13.8

Overall Retained earnings New equity Debt
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1 Austria 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
2 Belgium 6.7 7.4 7.4 5.2 7.4 7.4 5.9 7.4 7.4 5.9 7.4 7.4 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.7 5.9 5.9 5.3 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 4.3
5 Cyprus 5.5 5.4 5.4 5.8 5.4 5.4 6.3 5.4 5.4 6.3 5.4 5.4 4.8
7 Denmark 6.3 6.6 6.6 5.7 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.6
8 Estonia 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
9 Finland 6.5 6.7 6.7 6.1 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 5.0

10 France 7.7 8.5 8.5 6.1 8.5 8.5 6.8 8.5 8.5 6.8 8.5 8.5 4.7
11 Germany 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
12 Greece 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
13 Hungary 6.0 5.9 5.9 6.2 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 5.2
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
15 Italy 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
18 Luxembourg 6.3 6.8 6.8 5.4 6.8 6.8 6.1 6.8 6.8 6.1 6.8 6.8 4.2
19 Malta 4.4 5.6 2.2 5.3 5.6 2.2 5.8 5.6 2.2 5.8 5.6 2.2 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 4.8 4.4 4.4 5.6 4.4 4.4 6.3 4.4 4.4 6.3 4.4 4.4 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.5
25 Slovenia 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.7
26 Spain 8.3 8.8 8.8 7.4 8.8 8.8 8.1 8.8 8.8 8.1 8.8 8.8 6.0
27 Sweden 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
28 UK 6.9 7.1 7.1 6.5 7.1 7.1 7.1 7.1 7.1 7.1 7.1 7.1 5.5
29 North Macedonia 5.9 5.2 6.4 6.0 5.2 6.4 6.6 5.2 6.4 6.6 5.2 6.4 5.0
30 Norway 6.6 7.0 7.0 5.9 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 5.1 4.2 5.2 6.0 4.2 5.2 6.6 4.2 5.2 6.6 4.2 5.2 4.8
33 Canada 7.0 7.2 7.7 6.1 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.9
34 Japan 9.0 9.2 10.3 7.4 9.2 10.3 8.2 9.2 10.3 8.2 9.2 10.3 6.0
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.4 6.6 6.6 5.9 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2017
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1 Austria 24.6 26.1 26.1 21.7 26.1 26.1 24.0 26.1 26.1 24.0 26.1 26.1 17.4
2 Belgium 30.9 33.3 33.3 26.2 33.3 33.3 28.5 33.3 33.3 28.5 33.3 33.3 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 16.4 17.0 17.0 15.1 17.0 17.0 17.4 17.0 17.0 17.4 17.0 17.0 10.8
5 Cyprus 13.9 13.3 13.3 15.2 13.3 13.3 17.5 13.3 13.3 17.5 13.3 13.3 10.9
7 Denmark 21.6 22.7 22.7 19.4 22.7 22.7 21.7 22.7 22.7 21.7 22.7 22.7 15.1
8 Estonia 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
9 Finland 21.1 22.0 22.0 19.3 22.0 22.0 21.6 22.0 22.0 21.6 22.0 22.0 15.0

10 France 35.0 37.6 37.6 29.9 37.6 37.6 32.2 37.6 37.6 32.2 37.6 37.6 25.6
11 Germany 30.4 32.2 32.2 26.9 32.2 32.2 29.2 32.2 32.2 29.2 32.2 32.2 22.6
12 Greece 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
13 Hungary 12.6 12.2 12.2 13.4 12.2 12.2 15.7 12.2 12.2 15.7 12.2 12.2 9.1
14 Ireland 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
15 Italy 25.2 25.9 25.9 23.8 25.9 25.9 26.1 25.9 25.9 26.1 25.9 25.9 19.5
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
18 Luxembourg 25.3 27.0 27.0 21.9 27.0 27.0 24.2 27.0 27.0 24.2 27.0 27.0 17.5
19 Malta 0.7 6.5 -9.6 5.3 6.5 -9.6 7.6 6.5 -9.6 7.6 6.5 -9.6 0.9
20 Netherlands 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 21.5 20.1 20.1 24.3 20.1 20.1 26.6 20.1 20.1 26.6 20.1 20.1 19.9
23 Romania 16.3 16.7 16.7 15.4 16.7 16.7 17.7 16.7 16.7 17.7 16.7 16.7 11.1
24 Slovakia 20.3 21.3 21.3 18.3 21.3 21.3 20.6 21.3 21.3 20.6 21.3 21.3 13.9
25 Slovenia 18.8 19.6 19.6 17.3 19.6 19.6 19.6 19.6 19.6 19.6 19.6 19.6 13.0
26 Spain 31.7 33.2 33.2 28.8 33.2 33.2 31.1 33.2 33.2 31.1 33.2 33.2 24.5
27 Sweden 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
28 UK 22.0 22.8 22.8 20.5 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 16.2
29 North Macedonia 15.9 13.0 18.1 16.7 13.0 18.1 19.0 13.0 18.1 19.0 13.0 18.1 12.4
30 Norway 24.3 25.6 25.6 21.6 25.6 25.6 23.9 25.6 25.6 23.9 25.6 25.6 17.3
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 21.4 18.1 21.6 24.5 18.1 21.6 26.8 18.1 21.6 26.8 18.1 21.6 20.2
33 Canada 28.9 29.6 31.4 25.6 29.6 31.4 27.9 29.6 31.4 27.9 29.6 31.4 21.3
34 Japan 41.1 41.7 45.2 36.4 41.7 45.2 38.7 41.7 45.2 38.7 41.7 45.2 32.0
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 22.1 22.7 22.9 20.5 22.7 22.9 22.8 22.7 22.9 22.8 22.7 22.9 16.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2017
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.6 5.2 5.3 6.4 6.2 6.3 7.4 6.2 6.3 7.4 3.2 3.3 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
5 Cyprus 4.9 5.1 5.1 4.5 5.2 5.2 4.6 5.2 5.2 4.6 4.8 4.8 4.2
7 Denmark 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5

10 France 5.6 5.1 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.1 3.2 4.5
11 Germany 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 3.9 4.9
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
13 Hungary 5.6 5.9 5.9 5.1 6.2 6.2 5.3 6.2 6.2 5.3 5.4 5.4 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.6 5.5 5.6 5.6 6.2 6.3 6.2 6.2 6.3 6.2 4.1 4.2 4.6
16 Latvia 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.5
19 Malta 4.9 5.2 5.2 4.5 6.2 6.2 4.5 6.2 6.2 4.5 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.0 5.3 5.3 4.6 6.2 6.2 4.6 6.2 6.2 4.6 3.6 3.6 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
25 Slovenia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.6 4.5
26 Spain 5.9 5.4 5.4 6.9 6.2 6.2 7.6 6.2 6.2 7.6 4.0 4.0 5.5
27 Sweden 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
28 UK 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
29 North Macedonia 6.0 6.1 6.5 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.0 6.4 5.3
30 Norway 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
33 Canada 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
34 Japan 6.0 5.2 6.3 6.6 6.2 7.3 7.6 6.2 7.3 7.6 3.2 4.3 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2

Mean 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.7 4.6

Overall Retained earnings New equity Debt
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1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 17.7 15.8 16.4 20.9 19.9 20.5 24.9 19.9 20.5 24.9 8.1 8.7 13.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 16.7 16.8 16.8 16.4 19.0 19.0 18.6 19.0 19.0 18.6 12.7 12.7 12.4
5 Cyprus 13.7 14.4 14.4 12.1 15.0 15.0 12.7 15.0 15.0 12.7 13.4 13.4 11.1
7 Denmark 16.7 16.3 16.3 17.3 19.0 19.0 20.0 19.0 19.0 20.0 11.3 11.3 12.4
8 Estonia 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
9 Finland 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4

10 France 16.7 14.9 15.0 20.3 19.2 19.3 24.6 19.2 19.3 24.6 6.9 7.0 12.3
11 Germany 18.2 16.5 17.0 21.0 19.9 20.4 24.4 19.9 20.4 24.4 10.2 10.8 14.7
12 Greece 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
13 Hungary 16.8 18.0 18.0 14.5 19.0 19.0 15.5 19.0 19.0 15.5 16.0 16.0 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 17.1 16.8 17.2 17.4 19.6 20.1 19.6 19.6 20.1 19.6 11.5 11.9 13.3
16 Latvia 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 18.8 19.0 19.0 18.5 19.0 19.0 21.8 19.0 19.0 21.8 19.0 19.0 12.4
19 Malta 13.9 14.7 14.7 12.3 19.0 19.0 12.3 19.0 19.0 12.3 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 14.4 15.4 15.4 12.5 19.0 19.0 12.5 19.0 19.0 12.5 8.7 8.7 12.4
23 Romania 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
25 Slovenia 17.3 17.2 17.5 17.3 19.5 19.8 19.6 19.5 19.8 19.6 12.9 13.2 13.0
26 Spain 17.3 16.0 16.0 20.0 19.0 19.0 23.0 19.0 19.0 23.0 10.3 10.3 14.3
27 Sweden 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
28 UK 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
29 North Macedonia 21.2 21.6 23.3 18.8 21.8 23.5 19.0 21.8 23.5 19.0 21.1 22.8 18.3
30 Norway 16.6 16.1 16.1 17.8 19.0 19.0 20.7 19.0 19.0 20.7 10.6 10.6 12.4
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
33 Canada 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
34 Japan 24.8 21.8 25.8 26.9 25.5 29.5 30.6 25.5 29.5 30.6 14.8 18.8 19.9
35 USA 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7

Mean 17.9 17.6 18.1 18.1 19.8 20.4 20.5 19.8 20.4 20.5 13.4 14.0 13.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
2 Belgium 6.2 6.7 6.7 5.3 6.7 6.7 5.9 6.7 6.7 5.9 6.7 6.7 4.1
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.7 5.9 5.9 5.3 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 4.3
5 Cyprus 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
8 Estonia 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
9 Finland 6.6 6.8 6.8 6.1 6.8 6.8 6.7 6.8 6.8 6.7 6.8 6.8 5.0

10 France 7.7 8.5 8.5 6.1 8.5 8.5 6.8 8.5 8.5 6.8 8.5 8.5 4.7
11 Germany 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
12 Greece 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
13 Hungary 6.0 5.9 5.9 6.2 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 5.2
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
15 Italy 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.8
16 Latvia 6.2 5.3 7.0 6.3 5.3 7.0 6.9 5.3 7.0 6.9 5.3 7.0 5.3
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
18 Luxembourg 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
19 Malta 4.4 5.6 2.2 5.3 5.6 2.2 5.8 5.6 2.2 5.8 5.6 2.2 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 4.8 4.4 4.4 5.5 4.4 4.4 6.2 4.4 4.4 6.2 4.4 4.4 4.3
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.5
25 Slovenia 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.7
26 Spain 8.3 8.8 8.8 7.4 8.8 8.8 8.1 8.8 8.8 8.1 8.8 8.8 6.0
27 Sweden 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
28 UK 6.9 7.1 7.1 6.5 7.1 7.1 7.1 7.1 7.1 7.1 7.1 7.1 5.5
29 North Macedonia 5.9 5.2 6.4 6.0 5.2 6.4 6.6 5.2 6.4 6.6 5.2 6.4 5.0
30 Norway 6.6 6.9 6.9 5.9 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.4 6.2 7.2 5.9 6.2 7.2 6.6 6.2 7.2 6.6 6.2 7.2 4.7
33 Canada 7.0 7.2 7.7 6.0 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.8
34 Japan 9.0 9.2 10.3 7.5 9.2 10.3 8.2 9.2 10.3 8.2 9.2 10.3 6.1
35 USA 7.5 7.8 8.3 6.3 7.8 8.3 7.0 7.8 8.3 7.0 7.8 8.3 5.1

Mean 6.4 6.5 6.7 5.9 6.5 6.7 6.5 6.5 6.7 6.5 6.5 6.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 24.6 26.1 26.1 21.7 26.1 26.1 24.0 26.1 26.1 24.0 26.1 26.1 17.4
2 Belgium 26.5 28.1 28.1 23.2 28.1 28.1 25.5 28.1 28.1 25.5 28.1 28.1 18.8
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 16.4 17.0 17.0 15.1 17.0 17.0 17.4 17.0 17.0 17.4 17.0 17.0 10.8
5 Cyprus 14.5 14.1 14.1 15.2 14.1 14.1 17.5 14.1 14.1 17.5 14.1 14.1 10.9
7 Denmark 21.4 22.5 22.5 19.2 22.5 22.5 21.5 22.5 22.5 21.5 22.5 22.5 14.8
8 Estonia 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
9 Finland 21.2 22.1 22.1 19.4 22.1 22.1 21.7 22.1 22.1 21.7 22.1 22.1 15.1

10 France 35.0 37.6 37.6 29.9 37.6 37.6 32.2 37.6 37.6 32.2 37.6 37.6 25.6
11 Germany 30.5 32.3 32.3 26.9 32.3 32.3 29.2 32.3 32.3 29.2 32.3 32.3 22.6
12 Greece 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
13 Hungary 12.6 12.2 12.2 13.4 12.2 12.2 15.7 12.2 12.2 15.7 12.2 12.2 9.1
14 Ireland 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
15 Italy 25.3 26.1 26.1 23.8 26.1 26.1 26.1 26.1 26.1 26.1 26.1 26.1 19.5
16 Latvia 19.8 16.0 23.0 20.3 16.0 23.0 22.6 16.0 23.0 22.6 16.0 23.0 16.0
17 Lithuania 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
18 Luxembourg 24.3 25.9 25.9 21.2 25.9 25.9 23.5 25.9 25.9 23.5 25.9 25.9 16.9
19 Malta 0.9 6.7 -9.3 5.3 6.7 -9.3 7.6 6.7 -9.3 7.6 6.7 -9.3 0.9
20 Netherlands 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 22.8 21.4 21.4 25.6 21.4 21.4 27.9 21.4 21.4 27.9 21.4 21.4 21.3
23 Romania 16.3 16.7 16.7 15.4 16.7 16.7 17.7 16.7 16.7 17.7 16.7 16.7 11.1
24 Slovakia 20.3 21.3 21.3 18.3 21.3 21.3 20.6 21.3 21.3 20.6 21.3 21.3 13.9
25 Slovenia 18.8 19.6 19.6 17.3 19.6 19.6 19.6 19.6 19.6 19.6 19.6 19.6 13.0
26 Spain 31.7 33.2 33.2 28.8 33.2 33.2 31.1 33.2 33.2 31.1 33.2 33.2 24.5
27 Sweden 21.0 22.0 22.0 18.9 22.0 22.0 21.2 22.0 22.0 21.2 22.0 22.0 14.6
28 UK 22.1 22.9 22.9 20.6 22.9 22.9 22.9 22.9 22.9 22.9 22.9 22.9 16.3
29 North Macedonia 15.9 13.0 18.1 16.7 13.0 18.1 19.0 13.0 18.1 19.0 13.0 18.1 12.4
30 Norway 23.4 24.6 24.6 20.9 24.6 24.6 23.2 24.6 24.6 23.2 24.6 24.6 16.6
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 27.3 26.4 29.9 25.7 26.4 29.9 28.0 26.4 29.9 28.0 26.4 29.9 21.4
33 Canada 28.8 29.6 31.3 25.5 29.6 31.3 27.8 29.6 31.3 27.8 29.6 31.3 21.2
34 Japan 40.9 41.5 45.0 36.3 41.5 45.0 38.6 41.5 45.0 38.6 41.5 45.0 31.9
35 USA 32.1 33.2 34.9 28.2 33.2 34.9 30.5 33.2 34.9 30.5 33.2 34.9 23.9

Mean 22.0 22.6 23.0 20.4 22.6 23.0 22.7 22.6 23.0 22.7 22.6 23.0 16.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.5 5.3 5.3 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.6 3.6 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
5 Cyprus 5.0 5.2 5.2 4.7 5.4 5.4 4.9 5.4 5.4 4.9 4.8 4.8 4.2
7 Denmark 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
8 Estonia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
9 Finland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5

10 France 5.6 5.1 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.1 3.2 4.5
11 Germany 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 3.9 4.9
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
13 Hungary 5.6 5.9 5.9 5.1 6.2 6.2 5.3 6.2 6.2 5.3 5.4 5.4 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.6 5.5 5.6 5.6 6.2 6.3 6.2 6.2 6.3 6.2 4.1 4.2 4.6
16 Latvia 5.4 6.4 6.4 3.3 6.2 6.2 2.4 8.3 8.3 4.5 6.2 6.2 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.5
19 Malta 5.0 5.2 5.2 4.6 6.2 6.2 4.6 6.2 6.2 4.6 3.2 3.2 4.5
20 Netherlands 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.0 5.3 5.3 4.6 6.2 6.2 4.6 6.2 6.2 4.6 3.5 3.5 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
25 Slovenia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.6 4.5
26 Spain 5.9 5.4 5.4 6.9 6.2 6.2 7.6 6.2 6.2 7.6 4.0 4.0 5.5
27 Sweden 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
28 UK 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
29 North Macedonia 6.0 6.1 6.5 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.0 6.4 5.3
30 Norway 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.2 4.2 4.5
31 Switzerland 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
32 Turkey 5.9 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.1 5.0 4.5
33 Canada 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
34 Japan 6.0 5.2 6.3 6.6 6.2 7.3 7.6 6.2 7.3 7.6 3.2 4.3 4.6
35 USA 5.5 5.3 5.7 5.5 6.2 6.6 6.4 6.2 6.6 6.4 3.6 4.1 3.9

Mean 5.7 5.6 5.7 5.6 6.2 6.3 6.2 6.2 6.3 6.2 4.6 4.7 4.6

Overall Retained earnings New equity Debt
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1 Austria 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
2 Belgium 16.4 15.4 15.4 18.4 19.0 19.0 21.6 19.0 19.0 21.6 8.7 8.7 12.4
3 Bulgaria 16.7 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 16.7 16.8 16.8 16.4 19.0 19.0 18.6 19.0 19.0 18.6 12.7 12.7 12.4
5 Cyprus 14.3 15.1 15.1 12.8 16.0 16.0 13.7 16.0 16.0 13.7 13.4 13.4 11.1
7 Denmark 16.7 16.3 16.3 17.3 19.0 19.0 20.0 19.0 19.0 20.0 11.3 11.3 12.4
8 Estonia 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
9 Finland 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4

10 France 16.7 14.9 15.0 20.3 19.2 19.3 24.6 19.2 19.3 24.6 6.9 7.0 12.3
11 Germany 18.2 16.5 17.0 21.0 19.9 20.4 24.4 19.9 20.4 24.4 10.2 10.8 14.7
12 Greece 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
13 Hungary 16.8 18.0 18.0 14.5 19.0 19.0 15.5 19.0 19.0 15.5 16.0 16.0 12.5
14 Ireland 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
15 Italy 17.2 16.8 17.2 17.5 19.6 20.1 19.7 19.6 20.1 19.7 11.5 11.9 13.3
16 Latvia 27.6 30.9 30.9 21.1 30.2 30.2 17.9 37.1 37.1 24.9 30.2 30.2 24.9
17 Lithuania 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 18.8 19.0 19.0 18.3 19.0 19.0 21.4 19.0 19.0 21.4 19.0 19.0 12.4
19 Malta 14.0 14.7 14.7 12.5 19.0 19.0 12.5 19.0 19.0 12.5 6.8 6.8 12.4
20 Netherlands 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
21 Poland 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 14.3 15.2 15.2 12.5 19.0 19.0 12.5 19.0 19.0 12.5 8.0 8.0 12.4
23 Romania 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
25 Slovenia 17.3 17.2 17.5 17.3 19.5 19.8 19.6 19.5 19.8 19.6 12.9 13.2 13.0
26 Spain 17.3 16.0 16.0 20.0 19.0 19.0 23.0 19.0 19.0 23.0 10.3 10.3 14.3
27 Sweden 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
28 UK 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
29 North Macedonia 21.2 21.6 23.3 18.8 21.8 23.5 19.0 21.8 23.5 19.0 21.1 22.8 18.3
30 Norway 16.7 16.2 16.2 17.6 19.0 19.0 20.4 19.0 19.0 20.4 11.0 11.0 12.4
31 Switzerland 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
32 Turkey 23.6 21.9 25.4 23.6 24.6 28.1 26.3 24.6 28.1 26.3 16.9 20.4 18.6
33 Canada 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
34 Japan 24.8 21.8 25.8 26.8 25.5 29.5 30.5 25.5 29.5 30.5 14.8 18.9 19.9
35 USA 19.3 18.4 20.1 19.4 21.8 23.5 22.8 21.8 23.5 22.8 12.0 13.8 13.1

Mean 17.9 17.8 18.2 17.8 19.9 20.3 20.0 20.1 20.5 20.2 13.7 14.1 13.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 6.2 6.2 6.2 7.5 7.5 7.5 7.5 7.5 7.5 3.9 3.9 3.9
2 Belgium 6.5 6.7 6.7 6.0 8.1 8.1 7.4 8.1 8.1 7.4 4.1 4.1 3.4
3 Bulgaria 6.5 6.4 6.9 6.2 7.7 8.3 7.6 7.7 8.3 7.6 3.9 4.4 3.7
4 Croatia 4.1 2.9 2.9 6.5 4.2 4.2 7.8 4.2 4.2 7.8 0.5 0.5 4.2
5 Cyprus 6.6 6.4 6.4 6.9 7.6 7.6 8.1 7.6 7.6 8.1 4.3 4.3 4.8
6 Czech Republic 6.8 6.5 7.2 6.7 7.9 8.6 8.0 7.9 8.6 8.0 4.0 4.7 4.2
8 Estonia 5.7 5.5 5.5 6.3 6.6 6.6 7.4 6.6 6.6 7.4 3.4 3.4 4.2
9 Finland 6.3 6.1 6.1 6.7 7.3 7.3 7.9 7.3 7.3 7.9 4.0 4.0 4.6

10 France 7.9 8.3 8.3 7.3 9.7 9.7 8.7 9.7 9.7 8.7 5.6 5.6 4.7
11 Germany 7.2 9.9 6.1 5.7 11.3 7.6 7.2 11.3 7.6 7.2 7.2 3.4 3.0
12 Greece 6.3 6.3 6.3 6.2 7.6 7.6 7.5 7.6 7.6 7.5 4.0 4.0 3.9
13 Hungary 6.3 5.6 6.1 7.1 6.7 7.1 8.2 6.7 7.1 8.2 3.6 4.1 5.1
14 Ireland 5.4 4.8 4.8 6.7 5.7 5.7 7.6 5.7 5.7 7.6 3.1 3.1 4.9
15 Italy 5.5 5.1 5.1 6.4 6.5 6.5 7.8 6.5 6.5 7.8 2.5 2.5 3.8
16 Latvia 6.2 5.7 6.2 6.7 6.9 7.4 7.9 6.9 7.4 7.9 3.5 4.0 4.5
17 Lithuania 6.1 3.9 7.2 7.4 5.1 8.4 8.6 5.1 8.4 8.6 1.6 4.9 5.1
18 Luxembourg 6.4 6.6 6.6 6.2 7.9 7.9 7.5 7.9 7.9 7.5 4.1 4.1 3.7
19 Malta 6.9 6.9 6.9 6.7 8.2 8.2 8.0 8.2 8.2 8.0 4.5 4.5 4.4
20 Netherlands 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
21 Poland 6.9 6.7 7.2 6.6 8.1 8.6 8.0 8.1 8.6 8.0 4.2 4.7 4.1
22 Portugal 7.9 6.4 10.1 7.3 8.2 11.9 9.1 8.2 11.9 9.1 3.1 6.8 4.0
23 Romania 7.2 6.8 8.0 6.7 8.3 9.5 8.2 8.3 9.5 8.2 4.0 5.3 4.0
24 Slovakia 7.9 7.2 9.3 7.2 8.8 10.9 8.8 8.8 10.9 8.8 4.2 6.3 4.2
25 Slovenia 5.7 5.2 5.7 6.2 6.4 6.9 7.4 6.4 6.9 7.4 3.1 3.6 4.1
26 Spain 7.8 7.8 7.8 7.7 9.3 9.3 9.2 9.3 9.3 9.2 5.0 5.0 4.9
27 Sweden 6.1 5.8 5.8 6.6 7.0 7.0 7.7 7.0 7.0 7.7 3.7 3.7 4.5
28 UK 6.9 6.8 6.8 7.1 8.0 8.0 8.3 8.0 8.0 8.3 4.5 4.5 4.8

Mean 6.5 6.3 6.6 6.7 7.6 7.9 8.0 7.6 7.9 8.0 3.9 4.2 4.3

Overall Retained earnings New equity Debt
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1 Austria 29.7 29.7 29.7 29.7 33.8 33.8 33.8 33.8 33.8 33.8 22.0 22.0 22.0
2 Belgium 34.6 35.3 35.3 33.1 39.4 39.4 37.3 39.4 39.4 37.3 27.6 27.6 25.4
3 Bulgaria 34.7 34.3 36.0 33.9 38.3 40.0 37.9 38.3 40.0 37.9 26.8 28.5 26.4
4 Croatia 23.4 19.5 19.5 31.3 23.6 23.6 35.4 23.6 23.6 35.4 11.8 11.8 23.6
5 Cyprus 27.4 26.9 26.9 28.6 31.0 31.0 32.7 31.0 31.0 32.7 19.2 19.2 20.9
6 Czech Republic 34.7 33.9 35.9 34.3 38.0 40.1 38.4 38.0 40.1 38.4 26.2 28.2 26.6
8 Estonia 22.3 21.4 21.4 24.2 25.5 25.5 28.3 25.5 25.5 28.3 13.7 13.7 16.5
9 Finland 25.9 25.2 25.2 27.3 29.3 29.3 31.4 29.3 29.3 31.4 17.5 17.5 19.6

10 France 39.8 40.7 40.7 38.0 44.9 44.9 42.2 44.9 44.9 42.2 33.0 33.0 30.3
11 Germany 38.9 46.3 35.9 34.6 50.5 40.0 38.8 50.5 40.0 38.8 38.6 28.2 26.9
12 Greece 30.5 30.6 30.6 30.2 34.7 34.7 34.4 34.7 34.7 34.4 22.9 22.9 22.5
13 Hungary 22.3 19.7 21.5 25.6 23.9 25.6 29.8 23.9 25.6 29.8 12.0 13.8 17.9
14 Ireland 9.3 6.5 6.5 14.8 10.6 10.6 19.0 10.6 10.6 19.0 -1.2 -1.2 7.1
15 Italy 31.9 30.6 30.6 34.5 34.8 34.8 38.7 34.8 34.8 38.7 22.9 22.9 26.8
16 Latvia 25.9 24.1 25.8 27.7 28.2 30.0 31.8 28.2 30.0 31.8 16.4 18.1 20.0
17 Lithuania 28.3 20.5 31.9 32.4 24.7 36.0 36.5 24.7 36.0 36.5 12.8 24.2 24.7
18 Luxembourg 32.6 33.0 33.0 31.8 37.2 37.2 36.0 37.2 37.2 36.0 25.3 25.3 24.1
19 Malta 32.2 32.4 32.4 32.0 36.5 36.5 36.1 36.5 36.5 36.1 24.7 24.7 24.3
20 Netherlands 32.4 32.5 32.5 32.1 36.6 36.6 36.3 36.6 36.6 36.3 24.8 24.8 24.4
21 Poland 35.1 34.6 36.3 34.5 38.7 40.4 38.6 38.7 40.4 38.6 26.9 28.6 26.8
22 Portugal 46.7 43.1 51.8 45.2 47.2 55.9 49.3 47.2 55.9 49.3 35.4 44.1 37.5
23 Romania 39.2 38.1 41.6 38.0 42.2 45.7 42.2 42.2 45.7 42.2 30.4 33.9 30.3
24 Slovakia 44.2 42.4 47.6 42.4 46.6 51.8 46.6 46.6 51.8 46.6 34.7 39.9 34.7
25 Slovenia 24.2 22.4 24.1 26.0 26.5 28.3 30.1 26.5 28.3 30.1 14.7 16.4 18.3
26 Spain 36.5 36.6 36.6 36.3 40.8 40.8 40.4 40.8 40.8 40.4 28.9 28.9 28.6
27 Sweden 23.8 22.9 22.9 25.5 27.0 27.0 29.7 27.0 27.0 29.7 15.2 15.2 17.8
28 UK 29.7 29.3 29.3 30.4 33.5 33.5 34.6 33.5 33.5 34.6 21.6 21.6 22.7

Mean 31.0 30.1 31.2 31.6 34.2 35.3 35.8 34.2 35.3 35.8 22.4 23.5 23.9

Overall Retained earnings New equity Debt
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1 Austria 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.0
2 Belgium 6.4 6.1 6.3 6.9 7.6 7.8 8.4 7.6 7.8 8.4 3.3 3.5 4.0
3 Bulgaria 6.5 6.2 6.8 6.7 7.6 8.2 8.1 7.6 8.2 8.1 3.5 4.1 4.0
4 Croatia 5.7 6.2 6.8 4.0 7.6 8.2 4.0 7.6 8.2 4.0 3.7 4.3 4.0
5 Cyprus 6.7 6.4 7.6 6.2 7.6 8.8 7.4 7.6 8.8 7.4 4.2 5.4 4.0
6 Czech Republic 7.9 7.5 9.4 6.7 7.6 9.5 8.4 6.4 8.3 7.2 7.6 9.5 4.0
8 Estonia 6.6 6.6 7.2 5.9 7.6 8.2 6.9 7.6 8.2 6.9 4.7 5.3 4.0
9 Finland 6.4 6.6 6.6 6.0 7.6 7.6 7.0 7.6 7.6 7.0 4.7 4.7 4.0

10 France 6.3 6.1 6.1 6.9 7.6 7.6 8.4 7.6 7.6 8.4 3.2 3.2 4.0
11 Germany 8.2 7.4 7.4 9.8 7.6 7.6 10.0 5.2 5.2 7.6 7.6 7.6 10.0
12 Greece 6.4 6.3 6.5 6.5 7.6 7.8 7.8 7.6 7.8 7.8 3.9 4.0 4.0
13 Hungary 6.6 6.9 7.5 5.5 7.6 8.2 6.2 7.6 8.2 6.2 5.6 6.2 4.2
14 Ireland 6.4 7.3 7.3 4.7 7.6 7.6 5.1 7.6 7.6 5.1 6.6 6.6 4.0
15 Italy 6.2 6.2 6.4 5.9 7.6 7.8 6.6 7.6 7.8 6.6 3.7 3.9 4.6
16 Latvia 6.6 6.6 7.2 5.8 7.6 8.2 6.8 7.6 8.2 6.8 4.8 5.4 4.0
17 Lithuania 7.1 8.1 8.7 4.5 7.6 8.2 4.0 12.2 12.7 8.6 7.6 8.2 4.0
18 Luxembourg 7.3 7.6 7.6 6.6 7.6 7.6 8.0 7.6 7.6 8.0 7.6 7.6 4.0
19 Malta 7.5 5.9 9.4 7.3 7.6 11.1 9.0 7.6 11.1 9.0 2.7 6.2 4.0
20 Netherlands 7.2 7.6 7.6 6.4 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.0
21 Poland 6.5 6.2 6.8 6.6 7.6 8.2 8.0 7.6 8.2 8.0 3.6 4.2 4.0
22 Portugal 6.4 6.2 6.4 6.7 7.6 7.8 8.1 7.6 7.8 8.1 3.6 3.8 4.0
23 Romania 6.7 6.1 7.2 6.9 7.6 8.8 8.5 7.6 8.8 8.5 3.2 4.3 4.0
24 Slovakia 7.0 5.9 7.8 7.3 7.6 9.5 9.0 7.6 9.5 9.0 2.7 4.5 4.0
25 Slovenia 7.2 7.6 8.2 5.8 7.6 8.2 6.8 7.6 8.2 6.8 7.6 8.2 4.0
26 Spain 7.5 6.1 8.2 8.2 7.6 9.8 9.8 7.6 9.8 9.8 3.2 5.3 5.3
27 Sweden 6.4 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.8 4.8 4.0
28 UK 6.3 6.4 6.4 6.1 7.6 7.6 7.3 7.6 7.6 7.3 4.3 4.3 4.0

Mean 6.8 6.7 7.3 6.4 7.6 8.3 7.5 7.7 8.3 7.5 4.9 5.6 4.3

Overall Retained earnings New equity Debt

D - 507



EATR for inbound investment
1998

Denmark

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 32.8 34.2 34.2 30.0 34.2 34.2 34.2 34.2 34.2 34.2 34.2 34.2 22.3
2 Belgium 31.1 30.1 30.8 32.5 35.0 35.7 37.4 35.0 35.7 37.4 21.0 21.7 23.4
3 Bulgaria 32.8 31.7 33.4 33.3 36.2 37.9 37.8 36.2 37.9 37.8 23.3 25.0 24.9
4 Croatia 30.2 31.9 33.6 25.0 36.2 37.9 25.0 36.2 37.9 25.0 24.0 25.7 24.9
5 Cyprus 35.7 34.7 38.2 34.2 38.2 41.7 37.7 38.2 41.7 37.7 28.1 31.6 27.6
6 Czech Republic 37.3 36.2 42.0 33.8 36.6 42.4 38.9 32.8 38.6 35.2 36.6 42.4 25.4
8 Estonia 32.9 33.0 34.8 30.8 36.2 37.9 34.0 36.2 37.9 34.0 27.1 28.9 24.9
9 Finland 30.1 30.8 30.8 28.7 34.2 34.2 32.1 34.2 34.2 32.1 24.4 24.4 22.3

10 France 30.0 29.1 29.1 31.7 34.2 34.2 36.8 34.2 34.2 36.8 19.6 19.6 22.3
11 Germany 24.3 20.9 20.9 31.1 21.9 21.9 32.1 11.4 11.4 21.6 21.9 21.9 32.1
12 Greece 30.9 30.5 31.0 31.0 34.8 35.3 35.3 34.8 35.3 35.3 22.6 23.1 23.1
13 Hungary 33.0 34.0 35.7 29.4 36.2 37.9 31.6 36.2 37.9 31.6 29.9 31.7 25.3
14 Ireland 30.2 33.0 33.0 24.6 34.2 34.2 25.8 34.2 34.2 25.8 30.7 30.7 22.3
15 Italy 30.4 30.6 31.3 29.3 35.0 35.7 31.6 35.0 35.7 31.6 22.4 23.1 25.1
16 Latvia 32.9 33.2 34.9 30.6 36.2 37.9 33.7 36.2 37.9 33.7 27.5 29.2 24.9
17 Lithuania 46.2 48.5 49.7 40.5 47.5 48.7 39.5 57.6 58.8 49.6 47.5 48.7 39.5
18 Luxembourg 33.1 34.2 34.2 30.8 34.2 34.2 35.4 34.2 34.2 35.4 34.2 34.2 22.3
19 Malta 44.1 40.1 48.8 43.4 44.4 53.1 47.7 44.4 53.1 47.7 32.2 40.9 35.5
20 Netherlands 32.9 34.2 34.2 30.2 34.2 34.2 34.5 34.2 34.2 34.5 34.2 34.2 22.3
21 Poland 32.8 31.8 33.5 33.1 36.2 37.9 37.5 36.2 37.9 37.5 23.7 25.4 24.9
22 Portugal 31.0 30.4 31.0 31.8 34.9 35.6 36.3 34.9 35.6 36.3 21.9 22.5 23.3
23 Romania 35.6 33.6 37.1 36.2 38.2 41.7 40.8 38.2 41.7 40.8 25.0 28.5 27.6
24 Slovakia 38.4 35.4 40.6 39.3 40.3 45.5 44.2 40.3 45.5 44.2 26.3 31.6 30.2
25 Slovenia 34.9 36.2 37.9 30.6 36.2 37.9 33.7 36.2 37.9 33.7 36.2 37.9 24.9
26 Spain 36.0 33.8 37.1 37.1 38.1 41.4 41.4 38.1 41.4 41.4 25.9 29.2 29.2
27 Sweden 30.1 31.0 31.0 28.3 34.2 34.2 31.5 34.2 34.2 31.5 25.0 25.0 22.3
28 UK 30.1 30.4 30.4 29.3 34.2 34.2 33.1 34.2 34.2 33.1 23.4 23.4 22.3

Mean 33.3 33.1 34.8 32.1 36.0 37.7 35.5 35.8 37.5 35.4 27.7 29.4 25.8

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.3 6.3 6.1 7.5 7.5 7.3 7.5 7.5 7.3 4.1 4.1 3.9
2 Belgium 6.5 6.8 6.8 5.9 8.1 8.1 7.2 8.1 8.1 7.2 4.4 4.4 3.4
3 Bulgaria 6.4 6.2 6.8 6.2 7.4 8.0 7.4 7.4 8.0 7.4 3.9 4.5 3.9
4 Croatia 4.1 3.0 3.0 6.4 4.2 4.2 7.6 4.2 4.2 7.6 0.8 0.8 4.2
5 Cyprus 6.6 6.5 6.5 6.8 7.6 7.6 7.9 7.6 7.6 7.9 4.5 4.5 4.8
6 Czech Republic 6.5 6.3 7.0 6.2 7.6 8.3 7.5 7.6 8.3 7.5 4.0 4.7 3.9
8 Estonia 5.8 5.6 5.6 6.2 6.6 6.6 7.2 6.6 6.6 7.2 3.6 3.6 4.2
9 Finland 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.3 4.3 4.7

10 France 7.8 8.1 8.1 7.2 9.4 9.4 8.5 9.4 9.4 8.5 5.7 5.7 4.8
11 Germany 7.3 9.0 6.7 6.0 10.4 8.1 7.4 10.4 8.1 7.4 6.4 4.2 3.5
12 Greece 6.3 6.4 6.4 6.1 7.6 7.6 7.3 7.6 7.6 7.3 4.2 4.2 3.8
13 Hungary 6.3 5.7 6.2 7.1 6.7 7.2 8.1 6.7 7.2 8.1 3.8 4.3 5.2
14 Ireland 5.4 4.8 4.8 6.5 5.7 5.7 7.4 5.7 5.7 7.4 3.2 3.2 4.9
15 Italy 5.5 5.2 5.2 6.3 6.5 6.5 7.6 6.5 6.5 7.6 2.7 2.7 3.8
16 Latvia 6.2 5.8 6.3 6.6 6.9 7.4 7.7 6.9 7.4 7.7 3.7 4.2 4.5
17 Lithuania 6.1 3.9 7.2 7.2 5.1 8.4 8.4 5.1 8.4 8.4 1.8 5.1 5.1
18 Luxembourg 6.4 6.6 6.6 6.0 7.9 7.9 7.3 7.9 7.9 7.3 4.3 4.3 3.7
19 Malta 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.7 4.7 4.4
20 Netherlands 6.9 7.0 7.0 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.8 4.8 4.4
21 Poland 6.8 6.6 7.1 6.5 7.8 8.4 7.8 7.8 8.4 7.8 4.3 4.8 4.2
22 Portugal 8.0 6.5 10.2 7.1 8.2 11.9 8.8 8.2 11.9 8.8 3.4 7.1 4.0
23 Romania 7.3 7.0 8.2 6.7 8.4 9.6 8.1 8.4 9.6 8.1 4.4 5.6 4.1
24 Slovakia 7.9 7.3 9.4 7.1 8.8 10.9 8.6 8.8 10.9 8.6 4.5 6.5 4.2
25 Slovenia 5.7 5.3 5.8 6.1 6.4 6.9 7.2 6.4 6.9 7.2 3.3 3.8 4.1
26 Spain 7.7 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.2 5.2 4.9
27 Sweden 6.1 5.9 5.9 6.5 7.0 7.0 7.5 7.0 7.0 7.5 3.9 3.9 4.5
28 UK 6.8 6.8 6.8 7.0 7.9 7.9 8.1 7.9 7.9 8.1 4.7 4.7 4.9

Mean 6.5 6.3 6.7 6.6 7.5 7.9 7.8 7.5 7.9 7.8 4.0 4.4 4.3

Overall Retained earnings New equity Debt
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1 Austria 29.7 29.9 29.9 29.2 33.8 33.8 33.1 33.8 33.8 33.1 22.7 22.7 22.0
2 Belgium 34.6 35.5 35.5 32.7 39.4 39.4 36.6 39.4 39.4 36.6 28.3 28.3 25.4
3 Bulgaria 32.5 32.0 33.7 31.8 35.8 37.5 35.6 35.8 37.5 35.6 24.9 26.6 24.7
4 Croatia 23.4 19.7 19.7 30.8 23.6 23.6 34.7 23.6 23.6 34.7 12.5 12.5 23.6
5 Cyprus 27.4 27.1 27.1 28.1 31.0 31.0 32.0 31.0 31.0 32.0 19.9 19.9 20.9
6 Czech Republic 33.9 33.3 35.4 33.0 37.2 39.3 36.9 37.2 39.3 36.9 26.1 28.1 25.7
8 Estonia 22.3 21.6 21.6 23.7 25.5 25.5 27.6 25.5 25.5 27.6 14.4 14.4 16.5
9 Finland 26.1 25.6 25.6 27.0 29.5 29.5 30.9 29.5 29.5 30.9 18.4 18.4 19.8

10 France 38.4 39.4 39.4 36.6 43.3 43.3 40.5 43.3 43.3 40.5 32.1 32.1 29.3
11 Germany 39.1 44.0 37.6 35.6 47.9 41.5 39.5 47.9 41.5 39.5 36.7 30.4 28.4
12 Greece 30.4 30.8 30.8 29.7 34.7 34.7 33.6 34.7 34.7 33.6 23.5 23.5 22.5
13 Hungary 22.6 20.3 22.0 25.5 24.2 25.9 29.4 24.2 25.9 29.4 13.0 14.8 18.2
14 Ireland 9.3 6.7 6.7 14.4 10.6 10.6 18.3 10.6 10.6 18.3 -0.5 -0.5 7.2
15 Italy 31.9 30.9 30.9 34.1 34.8 34.8 38.0 34.8 34.8 38.0 23.6 23.6 26.8
16 Latvia 25.9 24.3 26.1 27.2 28.2 30.0 31.1 28.2 30.0 31.1 17.1 18.8 20.0
17 Lithuania 28.3 20.8 32.1 31.9 24.7 36.0 35.8 24.7 36.0 35.8 13.5 24.9 24.7
18 Luxembourg 32.6 33.3 33.3 31.4 37.2 37.2 35.3 37.2 37.2 35.3 26.0 26.0 24.1
19 Malta 32.2 32.6 32.6 31.5 36.5 36.5 35.4 36.5 36.5 35.4 25.4 25.4 24.3
20 Netherlands 32.4 32.7 32.7 31.7 36.6 36.6 35.6 36.6 36.6 35.6 25.5 25.5 24.4
21 Poland 33.4 32.9 34.6 32.8 36.8 38.5 36.7 36.8 38.5 36.7 25.6 27.4 25.5
22 Portugal 46.7 43.3 52.0 44.7 47.2 55.9 48.6 47.2 55.9 48.6 36.1 44.8 37.5
23 Romania 39.6 38.7 42.2 37.9 42.6 46.1 41.8 42.6 46.1 41.8 31.5 34.9 30.7
24 Slovakia 44.2 42.7 47.9 42.0 46.6 51.8 45.9 46.6 51.8 45.9 35.4 40.6 34.7
25 Slovenia 24.2 22.6 24.4 25.5 26.5 28.3 29.4 26.5 28.3 29.4 15.4 17.1 18.3
26 Spain 36.5 36.9 36.9 35.8 40.8 40.8 39.7 40.8 40.8 39.7 29.6 29.6 28.6
27 Sweden 23.8 23.1 23.1 25.1 27.0 27.0 29.0 27.0 27.0 29.0 15.9 15.9 17.8
28 UK 28.8 28.6 28.6 29.3 32.5 32.5 33.2 32.5 32.5 33.2 21.4 21.4 22.1

Mean 30.8 30.0 31.2 31.1 33.9 35.1 35.0 33.9 35.1 35.0 22.7 24.0 23.8

New equity DebtOverall Retained earnings
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1 Austria 7.1 7.4 7.4 6.4 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.1
2 Belgium 6.3 5.9 6.1 6.8 7.4 7.6 8.3 7.4 7.6 8.3 3.2 3.4 4.1
3 Bulgaria 6.4 6.1 6.5 6.5 7.4 7.8 7.8 7.4 7.8 7.8 3.8 4.1 4.1
4 Croatia 5.5 6.1 6.1 4.1 7.4 7.4 4.1 7.4 7.4 4.1 3.8 3.8 4.1
5 Cyprus 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1
6 Czech Republic 7.0 7.3 7.3 6.3 7.4 7.4 7.7 6.4 6.4 6.7 7.4 7.4 4.1
8 Estonia 6.3 6.5 6.5 5.9 7.4 7.4 6.8 7.4 7.4 6.8 4.7 4.7 4.1
9 Finland 6.3 6.4 6.4 6.0 7.4 7.4 7.0 7.4 7.4 7.0 4.5 4.5 4.1

10 France 6.3 6.0 6.1 6.8 7.4 7.5 8.3 7.4 7.5 8.3 3.3 3.4 4.1
11 Germany 6.3 5.5 5.8 7.7 7.4 7.7 9.6 5.8 6.1 8.0 2.4 2.7 4.7
12 Greece 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
13 Hungary 6.3 6.8 6.8 5.5 7.4 7.4 6.1 7.4 7.4 6.1 5.6 5.6 4.3
14 Ireland 6.3 7.1 7.1 4.8 7.4 7.4 5.2 7.4 7.4 5.2 6.4 6.4 4.1
15 Italy 6.1 6.1 6.3 5.9 7.4 7.6 6.6 7.4 7.6 6.6 3.6 3.8 4.7
16 Latvia 6.3 6.5 6.5 5.8 7.4 7.4 6.7 7.4 7.4 6.7 4.9 4.9 4.1
17 Lithuania 6.7 7.8 7.8 4.5 7.4 7.4 4.1 11.6 11.6 8.3 7.4 7.4 4.1
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 8.0 7.4 7.4 8.0 7.4 7.4 4.1
19 Malta 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
20 Netherlands 7.1 7.4 7.4 6.4 7.4 7.4 7.7 7.4 7.4 7.7 7.4 7.4 4.1
21 Poland 6.3 6.1 6.4 6.4 7.4 7.7 7.7 7.4 7.7 7.7 3.8 4.1 4.1
22 Portugal 6.3 6.0 6.2 6.6 7.4 7.6 8.0 7.4 7.6 8.0 3.5 3.7 4.1
23 Romania 6.6 5.9 6.9 6.9 7.4 8.4 8.4 7.4 8.4 8.4 3.1 4.1 4.1
24 Slovakia 6.7 5.8 7.2 7.2 7.4 8.8 8.8 7.4 8.8 8.8 2.8 4.1 4.1
25 Slovenia 6.9 7.4 7.4 5.8 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.1
26 Spain 7.5 5.9 8.3 8.3 7.4 9.9 9.9 7.4 9.9 9.9 3.0 5.4 5.4
27 Sweden 6.3 6.5 6.5 5.9 7.4 7.4 6.8 7.4 7.4 6.8 4.7 4.7 4.1
28 UK 6.2 6.3 6.3 6.1 7.4 7.4 7.2 7.4 7.4 7.2 4.3 4.3 4.1

Mean 6.5 6.5 6.7 6.2 7.4 7.7 7.3 7.5 7.7 7.4 4.7 5.0 4.2

Overall Retained earnings New equity Debt

D - 511



EATR for inbound investment
1999

Denmark

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 31.1 32.2 32.2 28.8 32.2 32.2 32.9 32.2 32.2 32.9 32.2 32.2 21.1
2 Belgium 29.4 28.2 28.9 31.2 33.1 33.8 36.1 33.1 33.8 36.1 19.1 19.8 22.1
3 Bulgaria 30.3 29.5 30.6 30.6 33.7 34.8 34.8 33.7 34.8 34.8 21.7 22.9 22.9
4 Croatia 25.7 27.9 27.9 21.1 32.2 32.2 21.1 32.2 32.2 21.1 20.0 20.0 21.1
5 Cyprus 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1
6 Czech Republic 26.1 27.2 27.2 23.7 27.6 27.6 28.8 23.9 23.9 25.0 27.6 27.6 15.3
8 Estonia 28.3 29.0 29.0 27.0 32.2 32.2 30.1 32.2 32.2 30.1 23.1 23.1 21.1
9 Finland 28.3 28.8 28.8 27.4 32.2 32.2 30.8 32.2 32.2 30.8 22.4 22.4 21.1

10 France 28.8 27.7 28.1 30.6 32.6 33.0 35.5 32.6 33.0 35.5 18.7 19.0 21.6
11 Germany 21.5 18.2 19.3 27.0 25.7 26.8 34.5 19.4 20.4 28.1 6.2 7.3 15.0
12 Greece 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
13 Hungary 28.5 30.0 30.0 25.6 32.2 32.2 27.8 32.2 32.2 27.8 25.9 25.9 21.5
14 Ireland 28.4 31.0 31.0 23.3 32.2 32.2 24.5 32.2 32.2 24.5 28.7 28.7 21.1
15 Italy 28.7 28.7 29.4 28.1 33.1 33.8 30.4 33.1 33.8 30.4 20.5 21.2 23.9
16 Latvia 28.4 29.2 29.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 23.5 23.5 21.1
17 Lithuania 43.0 45.6 45.6 37.7 44.6 44.6 36.7 54.7 54.7 46.8 44.6 44.6 36.7
18 Luxembourg 31.3 32.2 32.2 29.6 32.2 32.2 34.1 32.2 32.2 34.1 32.2 32.2 21.1
19 Malta 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
20 Netherlands 31.1 32.2 32.2 29.0 32.2 32.2 33.3 32.2 32.2 33.3 32.2 32.2 21.1
21 Poland 30.0 29.3 30.3 30.3 33.5 34.5 34.5 33.5 34.5 34.5 21.6 22.6 22.6
22 Portugal 29.4 28.5 29.1 30.6 33.0 33.7 35.1 33.0 33.7 35.1 20.0 20.6 22.1
23 Romania 33.4 31.3 34.4 34.4 36.0 39.1 39.1 36.0 39.1 39.1 22.7 25.8 25.8
24 Slovakia 35.1 32.3 36.4 36.4 37.2 41.3 41.3 37.2 41.3 41.3 23.3 27.4 27.4
25 Slovenia 30.4 32.2 32.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 32.2 32.2 21.1
26 Spain 36.0 33.1 37.4 37.4 37.4 41.7 41.7 37.4 41.7 41.7 25.2 29.5 29.5
27 Sweden 28.3 29.0 29.0 27.0 32.2 32.2 30.2 32.2 32.2 30.2 23.0 23.0 21.1
28 UK 28.3 28.6 28.6 27.9 32.2 32.2 31.5 32.2 32.2 31.5 21.8 21.8 21.1

Mean 30.0 30.0 30.8 29.2 33.1 33.9 32.8 33.1 33.9 32.8 24.2 25.0 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 6.3 6.3 6.1 7.5 7.5 7.3 7.5 7.5 7.3 4.1 4.1 3.9
2 Belgium 6.5 6.8 6.8 5.9 8.1 8.1 7.2 8.1 8.1 7.2 4.4 4.4 3.4
3 Bulgaria 6.3 6.1 6.6 6.2 7.3 7.8 7.4 7.3 7.8 7.4 3.9 4.4 4.0
4 Croatia 4.1 3.0 3.0 6.4 4.2 4.2 7.6 4.2 4.2 7.6 0.8 0.8 4.2
5 Cyprus 6.6 6.5 6.5 6.8 7.6 7.6 7.9 7.6 7.6 7.9 4.5 4.5 4.8
6 Czech Republic 6.4 6.0 7.0 6.4 7.2 8.2 7.6 7.2 8.2 7.6 3.7 4.7 4.1
8 Estonia 5.8 4.0 6.4 7.0 5.0 7.4 8.0 5.0 7.4 8.0 2.0 4.4 5.0
9 Finland 6.5 6.4 6.4 6.7 7.5 7.5 7.8 7.5 7.5 7.8 4.4 4.4 4.7

10 France 7.7 7.9 7.9 7.2 9.2 9.2 8.5 9.2 9.2 8.5 5.5 5.5 4.9
11 Germany 7.3 9.0 6.7 6.0 10.4 8.1 7.4 10.4 8.1 7.4 6.4 4.2 3.5
12 Greece 6.3 6.4 6.4 6.1 7.6 7.6 7.3 7.6 7.6 7.3 4.2 4.2 3.8
13 Hungary 6.4 5.8 6.2 7.1 6.8 7.2 8.1 6.8 7.2 8.1 3.9 4.3 5.2
14 Ireland 5.4 4.8 4.8 6.5 5.7 5.7 7.4 5.7 5.7 7.4 3.2 3.2 4.9
15 Italy 5.3 4.8 4.8 6.3 6.1 6.1 7.6 6.1 6.1 7.6 2.4 2.4 3.8
16 Latvia 6.2 5.8 6.3 6.6 6.9 7.4 7.7 6.9 7.4 7.7 3.7 4.2 4.5
17 Lithuania 5.9 4.0 6.7 7.1 5.1 7.8 8.2 5.1 7.8 8.2 2.0 4.7 5.1
18 Luxembourg 6.4 6.6 6.6 6.0 7.9 7.9 7.3 7.9 7.9 7.3 4.3 4.3 3.7
19 Malta 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.7 4.7 4.4
20 Netherlands 6.9 7.0 7.0 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.8 4.8 4.4
21 Poland 6.5 6.1 6.7 6.5 7.3 7.9 7.7 7.3 7.9 7.7 4.0 4.5 4.4
22 Portugal 6.6 6.7 6.7 6.3 7.9 7.9 7.5 7.9 7.9 7.5 4.5 4.5 4.1
23 Romania 6.4 5.7 6.7 6.6 6.9 7.9 7.8 6.9 7.9 7.8 3.6 4.6 4.5
24 Slovakia 6.7 5.8 7.6 6.7 7.1 8.9 8.0 7.1 8.9 8.0 3.4 5.2 4.3
25 Slovenia 5.7 5.3 5.8 6.1 6.4 6.9 7.2 6.4 6.9 7.2 3.3 3.8 4.1
26 Spain 7.7 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.2 5.2 4.9
27 Sweden 6.1 5.9 5.9 6.5 7.0 7.0 7.5 7.0 7.0 7.5 3.9 3.9 4.5
28 UK 6.7 6.7 6.7 6.9 7.8 7.8 8.0 7.8 7.8 8.0 4.6 4.6 4.8

Mean 6.4 6.1 6.4 6.6 7.3 7.6 7.7 7.3 7.6 7.7 3.9 4.2 4.4

Overall Retained earnings New equity Debt
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1 Austria 29.7 29.9 29.9 29.2 33.8 33.8 33.1 33.8 33.8 33.1 22.7 22.7 22.0
2 Belgium 34.6 35.5 35.5 32.7 39.4 39.4 36.6 39.4 39.4 36.6 28.3 28.3 25.4
3 Bulgaria 31.0 30.3 32.1 30.7 34.1 35.9 34.5 34.1 35.9 34.5 23.2 24.9 23.6
4 Croatia 23.4 19.7 19.7 30.8 23.6 23.6 34.7 23.6 23.6 34.7 12.5 12.5 23.6
5 Cyprus 27.4 27.1 27.1 28.1 31.0 31.0 32.0 31.0 31.0 32.0 19.9 19.9 20.9
6 Czech Republic 32.5 31.0 34.2 32.3 34.9 38.1 36.2 34.9 38.1 36.2 23.8 26.9 25.1
8 Estonia 22.3 15.6 24.6 26.7 19.5 28.5 30.6 19.5 28.5 30.6 8.4 17.4 19.5
9 Finland 27.2 26.8 26.8 27.9 30.7 30.7 31.8 30.7 30.7 31.8 19.6 19.6 20.6

10 France 36.6 37.3 37.3 35.3 41.2 41.2 39.2 41.2 41.2 39.2 30.0 30.0 28.0
11 Germany 39.1 44.0 37.6 35.6 47.9 41.5 39.5 47.9 41.5 39.5 36.7 30.4 28.4
12 Greece 30.4 30.8 30.8 29.7 34.7 34.7 33.6 34.7 34.7 33.6 23.5 23.5 22.5
13 Hungary 22.9 20.6 22.4 25.8 24.5 26.3 29.7 24.5 26.3 29.7 13.4 15.1 18.6
14 Ireland 9.3 6.8 6.8 14.4 10.7 10.7 18.3 10.7 10.7 18.3 -0.5 -0.5 7.2
15 Italy 31.3 29.9 29.9 34.1 33.8 33.8 38.0 33.8 33.8 38.0 22.6 22.6 26.8
16 Latvia 25.9 24.3 26.1 27.2 28.2 30.0 31.1 28.2 30.0 31.1 17.1 18.8 20.0
17 Lithuania 24.2 17.2 26.9 28.4 21.1 30.8 32.3 21.1 30.8 32.3 10.0 19.7 21.1
18 Luxembourg 32.6 33.3 33.3 31.4 37.2 37.2 35.3 37.2 37.2 35.3 26.0 26.0 24.1
19 Malta 32.2 32.6 32.6 31.5 36.5 36.5 35.4 36.5 36.5 35.4 25.4 25.4 24.3
20 Netherlands 32.4 32.7 32.7 31.7 36.6 36.6 35.6 36.6 36.6 35.6 25.5 25.5 24.4
21 Poland 30.0 29.0 30.8 30.2 32.9 34.7 34.1 32.9 34.7 34.1 21.8 23.5 23.0
22 Portugal 31.5 31.9 31.9 30.8 35.8 35.8 34.7 35.8 35.8 34.7 24.6 24.6 23.5
23 Romania 29.0 26.8 30.2 30.1 30.7 34.1 34.0 30.7 34.1 34.0 19.5 23.0 22.8
24 Slovakia 34.9 32.3 37.5 34.9 36.2 41.4 38.8 36.2 41.4 38.8 25.1 30.3 27.6
25 Slovenia 24.2 22.6 24.4 25.5 26.5 28.3 29.4 26.5 28.3 29.4 15.4 17.1 18.3
26 Spain 36.5 36.9 36.9 35.8 40.8 40.8 39.7 40.8 40.8 39.7 29.6 29.6 28.6
27 Sweden 23.8 23.1 23.1 25.1 27.0 27.0 29.0 27.0 27.0 29.0 15.9 15.9 17.8
28 UK 28.7 28.5 28.5 29.2 32.4 32.4 33.1 32.4 32.4 33.1 21.2 21.2 21.9

Mean 29.0 28.0 29.2 29.8 31.9 33.1 33.7 31.9 33.1 33.7 20.8 22.0 22.6

New equity DebtOverall Retained earnings
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1 Austria 7.1 7.4 7.4 6.4 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.1
2 Belgium 6.3 5.9 6.1 6.8 7.4 7.6 8.3 7.4 7.6 8.3 3.2 3.4 4.1
3 Bulgaria 6.3 6.2 6.3 6.3 7.4 7.5 7.5 7.4 7.5 7.5 4.1 4.1 4.1
4 Croatia 5.5 6.1 6.1 4.1 7.4 7.4 4.1 7.4 7.4 4.1 3.8 3.8 4.1
5 Cyprus 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1
6 Czech Republic 6.9 7.3 7.3 6.1 7.4 7.4 7.3 6.8 6.8 6.7 7.4 7.4 4.1
8 Estonia 6.7 7.8 7.8 4.5 7.4 7.4 4.1 11.0 11.0 7.7 7.4 7.4 4.1
9 Finland 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1

10 France 6.3 6.0 6.1 6.6 7.4 7.5 8.0 7.4 7.5 8.0 3.5 3.6 4.1
11 Germany 6.3 5.5 5.8 7.7 7.4 7.7 9.6 5.8 6.1 8.0 2.4 2.7 4.7
12 Greece 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
13 Hungary 6.3 6.8 6.8 5.5 7.4 7.4 6.1 7.4 7.4 6.1 5.6 5.6 4.3
14 Ireland 6.3 7.1 7.1 4.8 7.4 7.4 5.2 7.4 7.4 5.2 6.4 6.4 4.1
15 Italy 6.0 6.1 6.3 5.7 7.4 7.6 6.2 7.4 7.6 6.2 3.6 3.8 4.7
16 Latvia 6.3 6.5 6.5 5.8 7.4 7.4 6.7 7.4 7.4 6.7 4.9 4.9 4.1
17 Lithuania 6.6 7.7 7.7 4.4 7.4 7.4 4.1 10.7 10.7 7.4 7.4 7.4 4.1
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 8.0 7.4 7.4 8.0 7.4 7.4 4.1
19 Malta 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
20 Netherlands 7.3 7.4 7.9 6.6 7.4 7.9 7.9 7.4 7.9 7.9 7.4 7.9 4.1
21 Poland 6.2 6.3 6.3 6.1 7.4 7.4 7.2 7.4 7.4 7.2 4.3 4.3 4.1
22 Portugal 6.3 6.1 6.3 6.5 7.4 7.6 7.8 7.4 7.6 7.8 3.7 3.9 4.1
23 Romania 6.3 6.5 6.5 5.8 7.4 7.4 6.7 7.4 7.4 6.7 4.9 4.9 4.1
24 Slovakia 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1
25 Slovenia 6.9 7.4 7.4 5.8 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.1
26 Spain 6.6 6.1 6.1 7.5 7.4 7.4 8.8 7.4 7.4 8.8 3.8 3.8 5.2
27 Sweden 6.3 6.5 6.5 5.9 7.4 7.4 6.8 7.4 7.4 6.8 4.7 4.7 4.1
28 UK 6.2 6.3 6.3 6.1 7.4 7.4 7.2 7.4 7.4 7.2 4.3 4.3 4.1

Mean 6.4 6.6 6.7 6.0 7.4 7.5 7.0 7.6 7.7 7.2 5.0 5.1 4.2

Overall Retained earnings New equity Debt
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1 Austria 31.1 32.2 32.2 28.8 32.2 32.2 32.9 32.2 32.2 32.9 32.2 32.2 21.1
2 Belgium 29.4 28.2 28.9 31.2 33.1 33.8 36.1 33.1 33.8 36.1 19.1 19.8 22.1
3 Bulgaria 28.7 28.5 28.8 28.8 32.5 32.8 32.8 32.5 32.8 32.8 21.2 21.5 21.5
4 Croatia 25.7 27.9 27.9 21.1 32.2 32.2 21.1 32.2 32.2 21.1 20.0 20.0 21.1
5 Cyprus 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1
6 Czech Republic 27.6 29.1 29.1 24.6 29.3 29.3 28.9 26.9 26.9 26.5 29.3 29.3 17.3
8 Estonia 41.5 44.2 44.2 36.0 43.3 43.3 35.1 52.4 52.4 44.1 43.3 43.3 35.1
9 Finland 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1

10 France 28.8 28.0 28.3 30.1 32.6 32.9 34.7 32.6 32.9 34.7 19.5 19.8 21.6
11 Germany 21.5 18.2 19.3 27.0 25.7 26.8 34.5 19.4 20.4 28.1 6.2 7.3 15.0
12 Greece 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
13 Hungary 28.6 30.0 30.0 25.7 32.2 32.2 27.9 32.2 32.2 27.9 25.9 25.9 21.6
14 Ireland 28.4 31.0 31.0 23.3 32.2 32.2 24.5 32.2 32.2 24.5 28.7 28.7 21.1
15 Italy 28.5 28.7 29.4 27.3 33.1 33.8 29.1 33.1 33.8 29.1 20.5 21.2 23.9
16 Latvia 28.4 29.2 29.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 23.5 23.5 21.1
17 Lithuania 40.5 43.3 43.3 34.8 42.5 42.5 34.0 50.8 50.8 42.4 42.5 42.5 34.0
18 Luxembourg 31.3 32.2 32.2 29.6 32.2 32.2 34.1 32.2 32.2 34.1 32.2 32.2 21.1
19 Malta 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
20 Netherlands 33.7 34.1 35.6 31.3 34.1 35.6 35.6 34.1 35.6 35.6 34.1 35.6 23.4
21 Poland 28.3 28.6 28.6 27.9 32.2 32.2 31.5 32.2 32.2 31.5 21.8 21.8 21.1
22 Portugal 29.3 28.7 29.3 30.0 33.0 33.6 34.3 33.0 33.6 34.3 20.7 21.3 22.0
23 Romania 28.4 29.2 29.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 23.5 23.5 21.1
24 Slovakia 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1
25 Slovenia 30.4 32.2 32.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 32.2 32.2 21.1
26 Spain 28.9 27.9 27.9 30.8 32.2 32.2 35.1 32.2 32.2 35.1 20.0 20.0 22.9
27 Sweden 28.3 29.0 29.0 27.0 32.2 32.2 30.2 32.2 32.2 30.2 23.0 23.0 21.1
28 UK 28.3 28.6 28.6 27.9 32.2 32.2 31.5 32.2 32.2 31.5 21.8 21.8 21.1

Mean 29.7 30.2 30.5 28.5 33.0 33.3 31.8 33.3 33.6 32.1 24.9 25.2 22.3

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4
2 Belgium 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
3 Bulgaria 6.1 5.8 6.3 6.2 6.8 7.3 7.2 6.8 7.3 7.2 3.8 4.3 4.2
4 Croatia 5.9 5.4 5.9 6.4 6.4 6.8 7.4 6.4 6.8 7.4 3.6 4.1 4.6
5 Cyprus 6.6 6.5 6.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 4.6 4.6 4.8
6 Czech Republic 6.4 6.0 7.0 6.2 7.2 8.2 7.4 7.2 8.2 7.4 3.9 4.9 4.1
8 Estonia 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7

10 France 7.7 7.9 7.9 7.2 9.1 9.1 8.4 9.1 9.1 8.4 5.8 5.8 5.0
11 Germany 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.4 5.8 6.3 7.0 6.8 7.2 8.0 6.8 7.2 8.0 4.0 4.5 5.2
14 Ireland 5.4 4.9 4.9 6.4 5.7 5.7 7.2 5.7 5.7 7.2 3.4 3.4 4.9
15 Italy 5.3 4.9 4.9 6.1 6.1 6.1 7.3 6.1 6.1 7.3 2.7 2.7 3.9
16 Latvia 6.2 5.9 6.4 6.5 6.9 7.4 7.5 6.9 7.4 7.5 3.9 4.4 4.5
17 Lithuania 6.0 4.1 6.8 7.0 5.1 7.8 8.0 5.1 7.8 8.0 2.2 4.9 5.1
18 Luxembourg 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4
22 Portugal 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.7 4.7 4.1
23 Romania 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5
24 Slovakia 6.7 5.9 7.7 6.6 7.1 8.9 7.8 7.1 8.9 7.8 3.7 5.4 4.3
25 Slovenia 5.8 5.4 5.9 6.0 6.4 6.9 7.0 6.4 6.9 7.0 3.5 4.0 4.1
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
28 UK 6.8 6.8 6.8 6.8 7.8 7.8 7.8 7.8 7.8 7.8 4.8 4.8 4.8

Mean 6.4 6.2 6.6 6.5 7.2 7.7 7.6 7.2 7.7 7.6 4.1 4.6 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5
2 Belgium 34.5 35.7 35.7 32.1 39.3 39.3 35.8 39.3 39.3 35.8 28.9 28.9 25.3
3 Bulgaria 27.3 26.4 28.1 27.5 30.0 31.7 31.1 30.0 31.7 31.1 19.7 21.4 20.9
4 Croatia 21.4 19.5 21.3 23.4 23.2 24.9 27.0 23.2 24.9 27.0 12.7 14.5 16.6
5 Cyprus 26.5 26.3 26.3 27.0 29.9 29.9 30.6 29.9 29.9 30.6 19.5 19.5 20.2
6 Czech Republic 32.5 31.3 34.4 31.9 34.9 38.1 35.5 34.9 38.1 35.5 24.5 27.6 25.1
8 Estonia 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6

10 France 35.8 36.5 36.5 34.3 40.2 40.2 38.0 40.2 40.2 38.0 29.7 29.7 27.5
11 Germany 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 22.9 20.9 22.6 25.4 24.5 26.3 29.0 24.5 26.3 29.0 14.1 15.8 18.6
14 Ireland 9.2 6.9 6.9 13.9 10.6 10.6 17.5 10.6 10.6 17.5 0.1 0.1 7.1
15 Italy 30.6 29.5 29.5 33.0 33.1 33.1 36.6 33.1 33.1 36.6 22.7 22.7 26.2
16 Latvia 25.9 24.6 26.3 26.8 28.2 30.0 30.4 28.2 30.0 30.4 17.8 19.5 20.0
17 Lithuania 24.2 17.5 27.2 27.9 21.1 30.8 31.6 21.1 30.8 31.6 10.7 20.4 21.1
18 Luxembourg 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.5 32.1 32.1 30.4 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.6
21 Poland 28.3 27.4 29.1 28.5 31.0 32.7 32.2 31.0 32.7 32.2 20.6 22.3 21.7
22 Portugal 31.5 32.1 32.1 30.3 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.5
23 Romania 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8
24 Slovakia 34.9 32.6 37.8 34.4 36.2 41.4 38.1 36.2 41.4 38.1 25.8 31.0 27.6
25 Slovenia 24.2 22.9 24.6 25.1 26.5 28.3 28.7 26.5 28.3 28.7 16.1 17.8 18.3
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
28 UK 28.7 28.7 28.7 28.7 32.4 32.4 32.4 32.4 32.4 32.4 21.9 21.9 21.9

Mean 28.5 27.6 29.1 28.9 31.3 32.8 32.5 31.3 32.8 32.5 20.8 22.3 22.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
2 Belgium 6.3 5.9 6.1 7.0 7.3 7.5 8.4 7.3 7.5 8.4 3.2 3.4 4.3
3 Bulgaria 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
4 Croatia 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
5 Cyprus 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
6 Czech Republic 6.9 7.2 7.2 6.2 7.3 7.3 7.4 6.6 6.6 6.7 7.3 7.3 4.3
8 Estonia 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3

10 France 6.3 6.0 6.1 6.6 7.3 7.4 7.9 7.3 7.4 7.9 3.6 3.7 4.3
11 Germany 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 3.9 4.1 4.9
12 Greece 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
13 Hungary 6.3 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.5 5.5 4.5
14 Ireland 6.3 7.0 7.0 5.0 7.3 7.3 5.3 7.3 7.3 5.3 6.3 6.3 4.3
15 Italy 6.0 6.0 6.2 5.8 7.3 7.5 6.3 7.3 7.5 6.3 3.7 3.9 4.8
16 Latvia 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
17 Lithuania 6.6 7.6 7.6 4.6 7.3 7.3 4.3 10.4 10.4 7.4 7.3 7.3 4.3
18 Luxembourg 7.1 7.3 7.3 6.7 7.3 7.3 8.0 7.3 7.3 8.0 7.3 7.3 4.3
19 Malta 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
20 Netherlands 7.3 7.3 8.0 6.7 7.3 8.0 8.0 7.3 8.0 8.0 7.3 8.0 4.3
21 Poland 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
22 Portugal 6.2 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.3
23 Romania 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
24 Slovakia 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3
25 Slovenia 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
26 Spain 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
27 Sweden 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
28 UK 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3

Mean 6.5 6.6 6.7 6.2 7.3 7.4 7.1 7.5 7.6 7.3 5.1 5.2 4.4

Overall Retained earnings New equity Debt
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1 Austria 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
2 Belgium 28.0 26.5 27.2 30.2 31.4 32.1 35.1 31.4 32.1 35.1 17.4 18.1 21.1
3 Bulgaria 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
4 Croatia 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
5 Cyprus 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
6 Czech Republic 25.9 27.2 27.2 23.5 27.4 27.4 27.8 25.0 25.0 25.4 27.4 27.4 16.2
8 Estonia 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0

10 France 27.3 26.5 26.8 28.8 30.9 31.2 33.2 30.9 31.2 33.2 18.2 18.5 20.5
11 Germany 28.7 27.3 28.0 30.8 31.3 32.0 34.8 31.3 32.0 34.8 19.9 20.6 23.3
12 Greece 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
13 Hungary 27.1 28.3 28.3 24.7 30.5 30.5 26.9 30.5 30.5 26.9 24.2 24.2 20.6
14 Ireland 26.9 29.3 29.3 22.3 30.5 30.5 23.5 30.5 30.5 23.5 27.0 27.0 20.0
15 Italy 27.1 27.1 27.8 26.3 31.4 32.1 28.1 31.4 32.1 28.1 19.1 19.8 22.9
16 Latvia 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
17 Lithuania 39.4 42.0 42.0 34.0 41.2 41.2 33.2 49.5 49.5 41.6 41.2 41.2 33.2
18 Luxembourg 29.8 30.5 30.5 28.5 30.5 30.5 33.1 30.5 30.5 33.1 30.5 30.5 20.0
19 Malta 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
20 Netherlands 33.8 33.6 36.1 31.8 33.6 36.1 36.1 33.6 36.1 36.1 33.6 36.1 23.9
21 Poland 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
22 Portugal 26.8 26.2 26.2 28.0 30.5 30.5 32.3 30.5 30.5 32.3 18.2 18.2 20.0
23 Romania 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
24 Slovakia 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0
25 Slovenia 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
26 Spain 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
27 Sweden 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
28 UK 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0

Mean 28.8 29.1 29.5 27.8 31.6 32.0 31.1 32.2 32.6 31.6 24.1 24.5 21.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3
2 Belgium 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
3 Bulgaria 5.9 5.5 5.9 6.2 6.5 6.9 7.2 6.5 6.9 7.2 3.6 4.1 4.3
4 Croatia 5.9 5.4 5.9 6.5 6.4 6.9 7.4 6.4 6.9 7.4 3.6 4.1 4.7
5 Cyprus 6.6 6.5 6.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 4.6 4.6 4.8
6 Czech Republic 6.4 6.0 7.0 6.2 7.2 8.2 7.4 7.2 8.2 7.4 3.9 4.9 4.1
8 Estonia 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7

10 France 7.6 7.8 7.8 7.2 8.9 8.9 8.3 8.9 8.9 8.3 5.7 5.7 5.1
11 Germany 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.4 5.8 6.3 7.0 6.8 7.2 8.0 6.8 7.2 8.0 4.0 4.5 5.2
14 Ireland 5.6 5.2 5.2 6.5 6.0 6.0 7.3 6.0 6.0 7.3 3.6 3.6 4.9
15 Italy 6.6 6.8 6.8 6.1 8.0 8.0 7.3 8.0 8.0 7.3 4.6 4.6 3.9
16 Latvia 6.1 5.6 6.1 6.5 6.6 7.1 7.5 6.6 7.1 7.5 3.8 4.3 4.7
17 Lithuania 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.2 3.6 4.6
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4
22 Portugal 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2
23 Romania 6.4 5.8 6.8 6.6 6.9 7.9 7.7 6.9 7.9 7.7 3.8 4.8 4.6
24 Slovakia 6.5 5.6 7.2 6.5 6.8 8.4 7.7 6.8 8.4 7.7 3.5 5.1 4.4
25 Slovenia 5.8 5.4 5.9 6.0 6.4 6.9 7.0 6.4 6.9 7.0 3.5 4.0 4.1
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
28 UK 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0

Mean 6.4 6.2 6.5 6.5 7.3 7.6 7.5 7.3 7.6 7.5 4.2 4.6 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3
2 Belgium 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4
3 Bulgaria 23.6 22.2 23.9 24.8 25.8 27.5 28.4 25.8 27.5 28.4 15.5 17.2 18.1
4 Croatia 21.5 19.7 21.4 23.5 23.3 25.0 27.1 23.3 25.0 27.1 12.9 14.6 16.7
5 Cyprus 26.9 26.7 26.7 27.3 30.4 30.4 30.9 30.4 30.4 30.9 19.9 19.9 20.5
6 Czech Republic 32.5 31.3 34.4 31.9 34.9 38.1 35.5 34.9 38.1 35.5 24.5 27.6 25.1
8 Estonia 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6

10 France 34.9 35.6 35.6 33.6 39.3 39.3 37.3 39.3 39.3 37.3 28.7 28.7 26.8
11 Germany 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 22.9 20.9 22.6 25.4 24.5 26.3 29.0 24.5 26.3 29.0 14.1 15.8 18.6
14 Ireland 12.2 10.2 10.2 16.2 13.9 13.9 19.8 13.9 13.9 19.8 3.4 3.4 9.4
15 Italy 34.4 35.1 35.1 33.0 38.7 38.7 36.6 38.7 38.7 36.6 28.3 28.3 26.2
16 Latvia 23.5 21.8 23.6 25.0 25.5 27.2 28.7 25.5 27.2 28.7 15.0 16.8 18.2
17 Lithuania 16.3 13.9 15.7 19.4 17.6 19.3 23.1 17.6 19.3 23.1 7.1 8.9 12.6
18 Luxembourg 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
21 Poland 28.3 27.4 29.1 28.6 31.0 32.8 32.2 31.0 32.8 32.2 20.6 22.3 21.8
22 Portugal 29.6 29.9 29.9 28.9 33.6 33.6 32.5 33.6 33.6 32.5 23.1 23.1 22.1
23 Romania 29.2 27.2 30.7 29.8 30.8 34.3 33.4 30.8 34.3 33.4 20.4 23.9 23.0
24 Slovakia 31.9 29.1 34.3 32.2 32.8 38.0 35.8 32.8 38.0 35.8 22.3 27.5 25.4
25 Slovenia 24.2 22.9 24.6 25.1 26.5 28.3 28.7 26.5 28.3 28.7 16.1 17.8 18.3
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
28 UK 29.2 29.2 29.2 29.2 32.9 32.9 32.9 32.9 32.9 32.9 22.4 22.4 22.4

Mean 27.9 27.1 28.3 28.2 30.7 32.0 31.9 30.7 32.0 31.9 20.3 21.5 21.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
2 Belgium 6.3 5.9 6.1 7.0 7.3 7.5 8.4 7.3 7.5 8.4 3.2 3.4 4.3
3 Bulgaria 6.2 6.5 6.5 5.8 7.3 7.3 6.6 7.3 7.3 6.6 4.9 4.9 4.3
4 Croatia 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
5 Cyprus 6.2 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.4 4.4 4.2
6 Czech Republic 6.9 7.2 7.2 6.2 7.3 7.3 7.4 6.6 6.6 6.7 7.3 7.3 4.3
8 Estonia 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3

10 France 6.3 6.0 6.2 6.6 7.3 7.5 7.9 7.3 7.5 7.9 3.7 3.9 4.3
11 Germany 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 3.9 4.1 4.9
12 Greece 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
13 Hungary 6.3 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.5 5.5 4.5
14 Ireland 6.7 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 6.0 6.0 5.5
15 Italy 6.5 6.0 6.2 7.1 7.3 7.5 8.4 7.3 7.5 8.4 3.7 3.9 4.8
16 Latvia 6.3 6.5 6.5 5.7 7.3 7.3 6.5 7.3 7.3 6.5 5.1 5.1 4.3
17 Lithuania 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
18 Luxembourg 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3
19 Malta 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
20 Netherlands 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
21 Poland 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
22 Portugal 6.2 6.1 6.1 6.4 7.3 7.3 7.6 7.3 7.3 7.6 4.0 4.0 4.3
23 Romania 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
24 Slovakia 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
25 Slovenia 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
26 Spain 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
27 Sweden 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
28 UK 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3

Mean 6.5 6.5 6.6 6.2 7.3 7.4 7.2 7.4 7.5 7.3 5.1 5.2 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
2 Belgium 28.0 26.5 27.2 30.2 31.4 32.1 35.1 31.4 32.1 35.1 17.4 18.1 21.1
3 Bulgaria 26.9 27.6 27.6 25.3 30.5 30.5 28.2 30.5 30.5 28.2 22.3 22.3 20.0
4 Croatia 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
5 Cyprus 26.8 27.0 27.0 26.3 30.5 30.5 29.8 30.5 30.5 29.8 20.6 20.6 19.9
6 Czech Republic 25.9 27.2 27.2 23.5 27.4 27.4 27.8 25.0 25.0 25.4 27.4 27.4 16.2
8 Estonia 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0

10 France 27.8 27.0 27.6 29.0 31.3 31.9 33.3 31.3 31.9 33.3 18.9 19.5 21.0
11 Germany 28.7 27.3 28.0 30.8 31.3 32.0 34.8 31.3 32.0 34.8 19.9 20.6 23.3
12 Greece 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
13 Hungary 27.1 28.3 28.3 24.7 30.5 30.5 26.9 30.5 30.5 26.9 24.2 24.2 20.6
14 Ireland 28.3 28.9 28.9 27.1 30.5 30.5 28.7 30.5 30.5 28.7 25.9 25.9 24.2
15 Italy 28.6 27.1 27.8 30.8 31.4 32.1 35.1 31.4 32.1 35.1 19.1 19.8 22.9
16 Latvia 26.9 27.8 27.8 25.0 30.5 30.5 27.7 30.5 30.5 27.7 22.8 22.8 20.0
17 Lithuania 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
18 Luxembourg 29.3 30.5 30.5 26.9 30.5 30.5 30.6 30.5 30.5 30.6 30.5 30.5 20.0
19 Malta 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
20 Netherlands 29.6 30.5 30.5 27.8 30.5 30.5 32.0 30.5 30.5 32.0 30.5 30.5 20.0
21 Poland 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
22 Portugal 26.8 26.5 26.5 27.5 30.5 30.5 31.5 30.5 30.5 31.5 19.0 19.0 20.0
23 Romania 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
24 Slovakia 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
25 Slovenia 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
26 Spain 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
27 Sweden 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
28 UK 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0

Mean 28.3 28.5 28.8 27.5 31.1 31.4 30.8 31.4 31.7 31.0 23.6 23.9 21.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3
2 Belgium 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
3 Bulgaria 5.9 5.5 6.0 6.2 6.5 7.0 7.2 6.5 7.0 7.2 3.6 4.1 4.4
4 Croatia 5.8 5.4 5.8 6.4 6.3 6.8 7.3 6.3 6.8 7.3 3.6 4.0 4.6
5 Cyprus 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
6 Czech Republic 6.4 6.0 7.0 6.2 7.2 8.2 7.4 7.2 8.2 7.4 3.9 4.9 4.1
8 Estonia 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7

10 France 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1
11 Germany 7.2 7.4 7.4 6.9 8.6 8.6 8.1 8.6 8.6 8.1 5.1 5.1 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.4 5.8 6.3 7.0 6.8 7.2 8.0 6.8 7.2 8.0 4.0 4.5 5.2
14 Ireland 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
15 Italy 6.5 6.6 6.6 6.1 7.8 7.8 7.3 7.8 7.8 7.3 4.4 4.4 4.0
16 Latvia 6.0 5.5 5.9 6.6 6.4 6.9 7.5 6.4 6.9 7.5 3.7 4.1 4.8
17 Lithuania 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.2 3.6 4.6
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.0 4.5 4.4
22 Portugal 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2
23 Romania 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5
24 Slovakia 6.4 5.5 7.1 6.4 6.7 8.3 7.6 6.7 8.3 7.6 3.4 5.0 4.3
25 Slovenia 5.9 5.5 6.0 6.1 6.5 7.0 7.1 6.5 7.0 7.1 3.6 4.1 4.2
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
28 UK 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0

Mean 6.4 6.1 6.5 6.5 7.2 7.5 7.5 7.2 7.5 7.5 4.2 4.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3
2 Belgium 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
3 Bulgaria 23.8 22.3 24.1 25.0 26.0 27.7 28.6 26.0 27.7 28.6 15.5 17.3 18.2
4 Croatia 21.2 19.3 21.1 23.2 23.0 24.7 26.8 23.0 24.7 26.8 12.5 14.3 16.4
5 Cyprus 14.7 13.0 13.0 18.1 16.7 16.7 21.7 16.7 16.7 21.7 6.2 6.2 11.3
6 Czech Republic 32.5 31.3 34.4 31.9 34.9 38.1 35.5 34.9 38.1 35.5 24.5 27.6 25.1
8 Estonia 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6

10 France 35.0 35.6 35.6 33.7 39.3 39.3 37.4 39.3 39.3 37.4 28.8 28.8 26.9
11 Germany 37.0 37.5 37.5 36.0 41.1 41.1 39.7 41.1 41.1 39.7 30.7 30.7 29.2
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 22.9 20.9 22.6 25.4 24.5 26.3 29.0 24.5 26.3 29.0 14.1 15.8 18.6
14 Ireland 14.2 12.5 12.5 17.7 16.1 16.1 21.4 16.1 16.1 21.4 5.7 5.7 10.9
15 Italy 32.7 33.1 33.1 31.7 36.8 36.8 35.4 36.8 36.8 35.4 26.3 26.3 24.9
16 Latvia 21.0 19.1 20.8 23.2 22.7 24.5 26.9 22.7 24.5 26.9 12.3 14.0 16.4
17 Lithuania 16.3 13.9 15.7 19.4 17.6 19.3 23.1 17.6 19.3 23.1 7.1 8.9 12.6
18 Luxembourg 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
21 Poland 27.2 26.2 27.9 27.7 29.8 31.6 31.3 29.8 31.6 31.3 19.4 21.1 20.9
22 Portugal 29.4 29.8 29.8 28.7 33.4 33.4 32.4 33.4 33.4 32.4 23.0 23.0 21.9
23 Romania 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8
24 Slovakia 31.6 28.8 34.1 31.9 32.5 37.7 35.5 32.5 37.7 35.5 22.0 27.3 25.1
25 Slovenia 24.7 23.4 25.1 25.6 27.0 28.8 29.2 27.0 28.8 29.2 16.6 18.3 18.8
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
28 UK 29.3 29.3 29.3 29.3 32.9 32.9 32.9 32.9 32.9 32.9 22.5 22.5 22.5

Mean 27.1 26.3 27.5 27.7 29.9 31.1 31.3 29.9 31.1 31.3 19.5 20.7 20.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
2 Belgium 6.3 6.1 6.2 6.5 7.3 7.4 7.7 7.3 7.4 7.7 3.8 4.0 4.3
3 Bulgaria 6.2 6.5 6.5 5.8 7.3 7.3 6.6 7.3 7.3 6.6 4.9 4.9 4.3
4 Croatia 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
5 Cyprus 6.2 6.7 6.7 5.2 7.3 7.3 5.8 7.3 7.3 5.8 5.7 5.7 4.2
6 Czech Republic 6.9 7.2 7.2 6.2 7.3 7.3 7.4 6.6 6.6 6.7 7.3 7.3 4.3
8 Estonia 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3

10 France 6.3 6.0 6.2 6.6 7.3 7.5 7.9 7.3 7.5 7.9 3.7 3.9 4.3
11 Germany 6.5 6.1 6.3 7.2 7.3 7.5 8.4 7.3 7.5 8.4 3.8 4.0 4.9
12 Greece 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
13 Hungary 6.3 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.5 5.5 4.5
14 Ireland 6.6 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 5.8 5.8 5.3
15 Italy 6.5 6.1 6.3 7.0 7.3 7.5 8.2 7.3 7.5 8.2 3.9 4.1 4.8
16 Latvia 6.3 6.6 6.6 5.5 7.3 7.3 6.2 7.3 7.3 6.2 5.4 5.4 4.3
17 Lithuania 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
18 Luxembourg 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3
19 Malta 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
20 Netherlands 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
21 Poland 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.6 4.6 4.3
22 Portugal 6.2 6.1 6.1 6.4 7.3 7.3 7.6 7.3 7.3 7.6 4.0 4.0 4.3
23 Romania 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
24 Slovakia 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
25 Slovenia 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
26 Spain 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
27 Sweden 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
28 UK 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3

Mean 6.5 6.6 6.6 6.2 7.3 7.4 7.1 7.4 7.5 7.2 5.2 5.3 4.4

Overall Retained earnings New equity Debt

D - 527
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1 Austria 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
2 Belgium 27.8 27.1 27.7 28.6 31.2 31.8 32.8 31.2 31.8 32.8 19.4 20.0 20.9
3 Bulgaria 26.9 27.6 27.6 25.3 30.5 30.5 28.2 30.5 30.5 28.2 22.3 22.3 20.0
4 Croatia 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
5 Cyprus 26.8 28.6 28.6 23.3 30.5 30.5 25.2 30.5 30.5 25.2 25.1 25.1 19.8
6 Czech Republic 25.9 27.2 27.2 23.5 27.4 27.4 27.8 25.0 25.0 25.4 27.4 27.4 16.2
8 Estonia 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0

10 France 27.8 27.0 27.6 29.0 31.3 31.9 33.3 31.3 31.9 33.3 18.9 19.5 21.0
11 Germany 28.8 27.2 27.9 31.1 31.4 32.1 35.3 31.4 32.1 35.3 19.5 20.2 23.4
12 Greece 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
13 Hungary 27.1 28.3 28.3 24.7 30.5 30.5 26.9 30.5 30.5 26.9 24.2 24.2 20.6
14 Ireland 28.1 28.6 28.6 26.9 30.5 30.5 28.7 30.5 30.5 28.7 25.2 25.2 23.5
15 Italy 28.5 27.2 27.9 30.3 31.3 32.0 34.4 31.3 32.0 34.4 19.7 20.4 22.8
16 Latvia 26.9 28.2 28.2 24.3 30.5 30.5 26.6 30.5 30.5 26.6 23.8 23.8 20.0
17 Lithuania 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
18 Luxembourg 29.3 30.5 30.5 26.9 30.5 30.5 30.6 30.5 30.5 30.6 30.5 30.5 20.0
19 Malta 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
20 Netherlands 29.6 30.5 30.5 27.8 30.5 30.5 32.0 30.5 30.5 32.0 30.5 30.5 20.0
21 Poland 26.8 27.2 27.2 26.1 30.5 30.5 29.4 30.5 30.5 29.4 21.1 21.1 20.0
22 Portugal 26.8 26.5 26.5 27.5 30.5 30.5 31.5 30.5 30.5 31.5 19.0 19.0 20.0
23 Romania 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
24 Slovakia 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
25 Slovenia 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
26 Spain 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
27 Sweden 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
28 UK 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0

Mean 28.3 28.6 28.9 27.3 31.1 31.4 30.5 31.4 31.7 30.7 23.9 24.2 21.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4
2 Belgium 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
3 Bulgaria 5.7 5.3 5.7 6.3 6.2 6.7 7.2 6.2 6.7 7.2 3.5 3.9 4.5
4 Croatia 5.9 5.4 5.9 6.5 6.4 6.9 7.4 6.4 6.9 7.4 3.6 4.1 4.7
5 Cyprus 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
6 Czech Republic 6.0 5.9 5.9 6.1 6.9 6.9 7.1 6.9 6.9 7.1 4.0 4.0 4.2
8 Estonia 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7

10 France 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1
11 Germany 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.1 5.7 5.7 6.9 6.6 6.6 7.8 6.6 6.6 7.8 4.1 4.1 5.2
14 Ireland 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
15 Italy 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
16 Latvia 5.7 5.3 5.3 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.7 3.7 4.9
17 Lithuania 5.3 4.9 4.9 6.2 5.8 5.8 7.0 5.8 5.8 7.0 3.3 3.3 4.6
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 5.7 5.4 5.4 6.3 6.3 6.3 7.2 6.3 6.3 7.2 3.7 3.7 4.6
22 Portugal 6.1 6.0 6.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 4.1 4.1 4.4
23 Romania 6.3 5.7 6.7 6.5 6.8 7.8 7.6 6.8 7.8 7.6 3.7 4.7 4.5
24 Slovakia 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.6 3.6 4.5
25 Slovenia 5.7 5.5 5.5 6.0 6.5 6.5 7.0 6.5 6.5 7.0 3.7 3.7 4.2
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
28 UK 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0

Mean 6.2 6.1 6.2 6.5 7.1 7.2 7.5 7.1 7.2 7.5 4.2 4.3 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5
2 Belgium 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
3 Bulgaria 20.5 18.6 20.3 22.6 22.2 24.0 26.2 22.2 24.0 26.2 11.8 13.5 15.8
4 Croatia 21.5 19.7 21.4 23.5 23.3 25.0 27.1 23.3 25.0 27.1 12.9 14.6 16.7
5 Cyprus 14.7 13.0 13.0 18.1 16.7 16.7 21.7 16.7 16.7 21.7 6.2 6.2 11.3
6 Czech Republic 24.6 24.4 24.4 25.1 28.0 28.0 28.7 28.0 28.0 28.7 17.6 17.6 18.3
8 Estonia 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6

10 France 35.1 35.7 35.7 33.8 39.4 39.4 37.5 39.4 39.4 37.5 28.9 28.9 27.0
11 Germany 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 17.8 16.1 16.1 21.0 19.8 19.8 24.7 19.8 19.8 24.7 9.3 9.3 14.2
14 Ireland 14.2 12.5 12.5 17.7 16.1 16.1 21.4 16.1 16.1 21.4 5.7 5.7 10.9
15 Italy 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
16 Latvia 14.2 12.4 12.4 17.7 16.1 16.1 21.3 16.1 16.1 21.3 5.6 5.6 10.9
17 Lithuania 12.7 10.9 10.9 16.1 14.6 14.6 19.8 14.6 14.6 19.8 4.1 4.1 9.3
18 Luxembourg 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
21 Poland 17.0 15.7 15.7 19.6 19.4 19.4 23.2 19.4 19.4 23.2 8.9 8.9 12.8
22 Portugal 24.5 24.3 24.3 25.1 27.9 27.9 28.8 27.9 27.9 28.8 17.5 17.5 18.3
23 Romania 28.8 26.8 30.3 29.4 30.4 33.9 33.0 30.4 33.9 33.0 20.0 23.5 22.6
24 Slovakia 16.5 15.2 15.2 19.0 18.9 18.9 22.7 18.9 18.9 22.7 8.4 8.4 12.2
25 Slovenia 21.4 20.9 20.9 22.6 24.5 24.5 26.2 24.5 24.5 26.2 14.1 14.1 15.8
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
28 UK 29.3 29.3 29.3 29.3 33.0 33.0 33.0 33.0 33.0 33.0 22.5 22.5 22.5

Mean 24.8 24.1 24.7 25.8 27.7 28.3 29.4 27.7 28.3 29.4 17.3 17.9 19.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
2 Belgium 6.3 6.1 6.2 6.5 7.3 7.4 7.7 7.3 7.4 7.7 3.8 4.0 4.3
3 Bulgaria 6.2 6.6 6.6 5.5 7.3 7.3 6.2 7.3 7.3 6.2 5.3 5.3 4.3
4 Croatia 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.3 5.3 4.3
5 Cyprus 6.2 6.7 6.7 5.2 7.3 7.3 5.8 7.3 7.3 5.8 5.7 5.7 4.2
6 Czech Republic 6.9 7.3 7.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 7.3 7.3 4.3
8 Estonia 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3

10 France 6.3 6.0 6.2 6.6 7.3 7.5 7.9 7.3 7.5 7.9 3.7 3.9 4.3
11 Germany 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 3.9 4.1 4.9
12 Greece 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
13 Hungary 6.3 6.7 6.7 5.5 7.3 7.3 6.1 7.3 7.3 6.1 5.7 5.7 4.5
14 Ireland 6.6 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 5.8 5.8 5.3
15 Italy 6.5 6.1 6.3 6.9 7.3 7.5 8.1 7.3 7.5 8.1 4.0 4.2 4.8
16 Latvia 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
17 Lithuania 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
18 Luxembourg 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3
19 Malta 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
20 Netherlands 6.2 6.1 6.1 6.5 7.3 7.3 7.7 7.3 7.3 7.7 3.8 3.8 4.3
21 Poland 6.3 6.6 6.6 5.5 7.3 7.3 6.2 7.3 7.3 6.2 5.4 5.4 4.3
22 Portugal 6.2 6.3 6.3 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.5 4.5 4.3
23 Romania 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
24 Slovakia 6.7 7.3 7.3 5.5 7.3 7.3 6.2 7.3 7.3 6.2 7.3 7.3 4.3
25 Slovenia 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
26 Spain 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
27 Sweden 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
28 UK 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3

Mean 6.4 6.6 6.7 6.1 7.3 7.4 7.0 7.4 7.5 7.1 5.2 5.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 29.6 30.5 30.5 27.7 30.5 30.5 31.9 30.5 30.5 31.9 30.5 30.5 20.0
2 Belgium 27.8 27.1 27.7 28.6 31.2 31.8 32.8 31.2 31.8 32.8 19.4 20.0 20.9
3 Bulgaria 26.9 28.1 28.1 24.4 30.5 30.5 26.8 30.5 30.5 26.8 23.7 23.7 20.0
4 Croatia 26.9 28.1 28.1 24.6 30.5 30.5 27.0 30.5 30.5 27.0 23.5 23.5 20.0
5 Cyprus 26.8 28.6 28.6 23.3 30.5 30.5 25.2 30.5 30.5 25.2 25.1 25.1 19.8
6 Czech Republic 29.1 30.5 30.5 26.4 30.5 30.5 29.8 30.5 30.5 29.8 30.5 30.5 20.0
8 Estonia 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0

10 France 27.8 27.0 27.6 29.0 31.3 31.9 33.3 31.3 31.9 33.3 18.9 19.5 21.0
11 Germany 28.7 27.3 28.0 30.8 31.3 32.0 34.8 31.3 32.0 34.8 19.9 20.6 23.3
12 Greece 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
13 Hungary 27.1 28.5 28.5 24.3 30.5 30.5 26.2 30.5 30.5 26.2 24.9 24.9 20.7
14 Ireland 28.1 28.6 28.6 26.9 30.5 30.5 28.7 30.5 30.5 28.7 25.2 25.2 23.5
15 Italy 28.5 27.4 28.0 30.1 31.3 31.9 34.0 31.3 31.9 34.0 20.1 20.7 22.8
16 Latvia 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
17 Lithuania 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
18 Luxembourg 29.3 30.5 30.5 26.9 30.5 30.5 30.6 30.5 30.5 30.6 30.5 30.5 20.0
19 Malta 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
20 Netherlands 26.8 26.3 26.3 27.8 30.5 30.5 32.0 30.5 30.5 32.0 18.4 18.4 20.0
21 Poland 26.9 28.2 28.2 24.3 30.5 30.5 26.6 30.5 30.5 26.6 23.8 23.8 20.0
22 Portugal 26.8 27.1 27.1 26.2 30.5 30.5 29.6 30.5 30.5 29.6 20.9 20.9 20.0
23 Romania 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
24 Slovakia 28.4 30.5 30.5 24.3 30.5 30.5 26.6 30.5 30.5 26.6 30.5 30.5 20.0
25 Slovenia 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
26 Spain 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
27 Sweden 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
28 UK 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0

Mean 28.3 28.8 29.1 27.1 31.2 31.5 30.1 31.6 31.9 30.5 24.2 24.5 21.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
2 Belgium 6.2 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.5 4.5 3.9
3 Bulgaria 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
4 Croatia 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
5 Cyprus 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
6 Czech Republic 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.1 4.1 4.3
8 Estonia 5.7 4.1 6.3 6.7 5.0 7.2 7.6 5.0 7.2 7.6 2.4 4.6 5.0
9 Finland 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8

10 France 7.7 7.9 7.9 7.2 9.0 9.0 8.2 9.0 9.0 8.2 5.9 5.9 5.2
11 Germany 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
12 Greece 6.2 6.3 6.3 5.9 7.3 7.3 6.9 7.3 7.3 6.9 4.4 4.4 4.0
13 Hungary 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 3.9 3.9 5.0
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.8 3.8 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
21 Poland 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
22 Portugal 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.4
23 Romania 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
24 Slovakia 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
25 Slovenia 5.9 5.8 5.8 6.1 6.7 6.7 7.0 6.7 6.7 7.0 4.1 4.1 4.4
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9
27 Sweden 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
28 UK 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
29 North Macedonia 5.5 5.1 5.1 6.2 5.9 5.9 7.0 5.9 5.9 7.0 3.6 3.6 4.7
30 Norway 6.5 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.7 4.7 4.7
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.8 6.4 7.5 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.4 5.5 4.5
33 Canada 8.0 8.0 8.6 7.5 9.1 9.7 8.6 9.1 9.7 8.6 6.0 6.5 5.4
34 Japan 9.2 9.1 10.4 8.0 10.4 11.7 9.3 10.4 11.7 9.3 6.7 8.1 5.6
35 USA 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.0 6.6 4.8

Mean 6.3 6.2 6.4 6.4 7.2 7.4 7.4 7.2 7.4 7.4 4.4 4.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
2 Belgium 29.6 30.3 30.3 28.2 33.7 33.7 31.6 33.7 33.7 31.6 23.9 23.9 21.8
3 Bulgaria 13.1 11.6 11.6 16.1 15.0 15.0 19.5 15.0 15.0 19.5 5.2 5.2 9.8
4 Croatia 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
5 Cyprus 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
6 Czech Republic 22.7 22.5 22.5 23.2 25.9 25.9 26.6 25.9 25.9 26.6 16.2 16.2 16.9
8 Estonia 20.6 14.6 23.0 24.3 18.0 26.4 27.7 18.0 26.4 27.7 8.3 16.6 18.0
9 Finland 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6

10 France 34.8 35.6 35.6 33.2 39.1 39.1 36.6 39.1 39.1 36.6 29.2 29.2 26.8
11 Germany 35.8 36.4 36.4 34.7 39.8 39.8 38.1 39.8 39.8 38.1 30.1 30.1 28.4
12 Greece 27.8 28.3 28.3 26.9 31.7 31.7 30.3 31.7 31.7 30.3 22.0 22.0 20.6
13 Hungary 16.6 15.2 15.2 19.4 18.6 18.6 22.8 18.6 18.6 22.8 8.8 8.8 13.0
14 Ireland 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 10.9
15 Italy 31.8 32.4 32.4 30.7 35.8 35.8 34.1 35.8 35.8 34.1 26.0 26.0 24.3
16 Latvia 14.2 12.7 12.7 17.2 16.1 16.1 20.6 16.1 16.1 20.6 6.3 6.3 10.9
17 Lithuania 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
18 Luxembourg 26.5 26.8 26.8 26.0 30.2 30.2 29.4 30.2 30.2 29.4 20.5 20.5 19.6
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 28.4 28.8 28.8 27.6 32.2 32.2 31.0 32.2 32.2 31.0 22.5 22.5 21.3
21 Poland 17.0 16.0 16.0 19.1 19.4 19.4 22.5 19.4 19.4 22.5 9.6 9.6 12.8
22 Portugal 24.6 24.5 24.5 24.7 27.9 27.9 28.1 27.9 27.9 28.1 18.2 18.2 18.3
23 Romania 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
24 Slovakia 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
25 Slovenia 22.0 21.7 21.7 22.7 25.1 25.1 26.1 25.1 25.1 26.1 15.4 15.4 16.4
26 Spain 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6
27 Sweden 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
28 UK 29.3 29.6 29.6 28.9 33.0 33.0 32.3 33.0 33.0 32.3 23.2 23.2 22.5
29 North Macedonia 13.2 11.7 11.7 16.3 15.1 15.1 19.7 15.1 15.1 19.7 5.4 5.4 9.9
30 Norway 26.4 26.4 26.4 26.4 29.8 29.8 29.8 29.8 29.8 29.8 20.1 20.1 20.1
31 Switzerland 18.7 18.2 18.2 19.8 21.6 21.6 23.2 21.6 21.6 23.2 11.9 11.9 13.5
32 Turkey 33.6 32.3 35.8 32.7 35.7 39.2 36.1 35.7 39.2 36.1 26.0 29.4 26.3
33 Canada 37.7 37.7 39.5 36.0 41.1 42.9 39.4 41.1 42.9 39.4 31.3 33.1 29.6
34 Japan 46.2 46.0 49.6 43.1 49.5 53.0 46.5 49.5 53.0 46.5 39.6 43.2 36.7
35 USA 40.7 41.3 43.1 37.9 44.7 46.5 41.3 44.7 46.5 41.3 34.9 36.7 31.5

Mean 24.8 24.3 24.9 25.4 27.7 28.3 28.8 27.7 28.3 28.8 17.9 18.6 19.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
2 Belgium 6.2 5.9 6.1 6.5 7.1 7.3 7.7 7.1 7.3 7.7 3.7 3.9 4.4
3 Bulgaria 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
4 Croatia 6.1 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.1 5.1 4.4
5 Cyprus 6.1 6.7 6.7 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.0 6.0 4.3
6 Czech Republic 6.7 7.1 7.1 6.0 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 4.4
8 Estonia 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
9 Finland 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4

10 France 6.2 5.9 6.1 6.6 7.1 7.3 7.8 7.1 7.3 7.8 3.6 3.8 4.4
11 Germany 6.4 5.9 6.1 7.1 7.1 7.3 8.3 7.1 7.3 8.3 3.8 4.0 5.0
12 Greece 6.3 5.9 6.5 6.5 7.1 7.7 7.7 7.1 7.7 7.7 3.8 4.4 4.4
13 Hungary 6.2 6.5 6.5 5.5 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.5
14 Ireland 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.3
15 Italy 6.4 6.0 6.2 6.9 7.1 7.3 8.0 7.1 7.3 8.0 3.9 4.1 4.9
16 Latvia 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
17 Lithuania 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
19 Malta 6.5 5.8 6.8 6.8 7.1 8.1 8.1 7.1 8.1 8.1 3.3 4.4 4.4
20 Netherlands 6.1 6.0 6.0 6.4 7.1 7.1 7.4 7.1 7.1 7.4 4.0 4.0 4.4
21 Poland 6.1 6.4 6.4 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.2 5.2 4.4
22 Portugal 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
23 Romania 6.2 6.5 6.5 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.5 5.5 4.4
24 Slovakia 6.6 7.1 7.1 5.6 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.4
25 Slovenia 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
26 Spain 6.5 5.9 5.9 7.5 7.1 7.1 8.7 7.1 7.1 8.7 3.7 3.7 5.4
27 Sweden 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
28 UK 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
30 Norway 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
31 Switzerland 6.1 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.0 5.0 4.4
32 Turkey 6.2 6.1 6.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 4.2 4.2 4.4
33 Canada 6.0 5.9 5.9 6.3 7.1 7.1 7.5 7.1 7.1 7.5 3.7 3.7 4.1
34 Japan 6.8 5.4 7.5 7.5 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.4 4.4
35 USA 6.3 5.6 6.6 6.6 7.1 8.1 8.1 7.1 8.1 8.1 2.8 3.9 3.9

Mean 6.3 6.3 6.5 6.1 7.1 7.3 7.0 7.1 7.3 7.0 4.9 5.0 4.5

Overall Retained earnings New equity Debt

D - 535



EATR for inbound investment
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1 Austria 25.1 25.5 25.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.8 19.8 18.7
2 Belgium 26.1 25.1 25.7 27.4 29.3 29.9 31.5 29.3 29.9 31.5 17.4 18.0 19.7
3 Bulgaria 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
4 Croatia 25.1 26.1 26.1 23.3 28.5 28.5 25.7 28.5 28.5 25.7 21.5 21.5 18.7
5 Cyprus 25.1 27.2 27.2 20.9 28.5 28.5 22.2 28.5 28.5 22.2 24.7 24.7 18.4
6 Czech Republic 27.2 28.5 28.5 24.6 28.5 28.5 27.8 28.5 28.5 27.8 28.5 28.5 18.7
8 Estonia 27.1 28.5 28.5 24.2 28.5 28.5 27.1 28.5 28.5 27.1 28.5 28.5 18.7
9 Finland 25.1 25.3 25.3 24.6 28.5 28.5 27.8 28.5 28.5 27.8 19.4 19.4 18.7

10 France 26.1 25.0 25.6 27.6 29.3 29.9 31.9 29.3 29.9 31.9 17.1 17.7 19.7
11 Germany 27.0 25.4 26.1 29.6 29.4 30.1 33.6 29.4 30.1 33.6 18.0 18.6 22.1
12 Greece 28.5 27.2 29.1 29.1 31.1 33.0 33.0 31.1 33.0 33.0 19.9 21.9 21.9
13 Hungary 25.3 26.6 26.6 22.7 28.5 28.5 24.6 28.5 28.5 24.6 23.0 23.0 19.1
14 Ireland 26.3 26.7 26.7 25.6 28.5 28.5 27.5 28.5 28.5 27.5 23.3 23.3 22.2
15 Italy 26.8 25.4 26.1 28.8 29.4 30.0 32.8 29.4 30.0 32.8 18.1 18.8 21.5
16 Latvia 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
17 Lithuania 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
18 Luxembourg 27.5 28.5 28.5 25.6 28.5 28.5 29.3 28.5 28.5 29.3 28.5 28.5 18.7
19 Malta 31.0 28.7 32.1 32.1 33.0 36.4 36.4 33.0 36.4 36.4 20.8 24.2 24.2
20 Netherlands 25.1 24.7 24.7 25.9 28.5 28.5 29.7 28.5 28.5 29.7 17.5 17.5 18.7
21 Poland 25.1 26.2 26.2 23.1 28.5 28.5 25.4 28.5 28.5 25.4 21.9 21.9 18.7
22 Portugal 25.1 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.9 18.9 18.7
23 Romania 25.1 26.5 26.5 22.3 28.5 28.5 24.3 28.5 28.5 24.3 22.9 22.9 18.7
24 Slovakia 26.7 28.5 28.5 23.1 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.7
25 Slovenia 27.1 28.5 28.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 28.5 28.5 18.7
26 Spain 25.7 24.2 24.2 28.5 28.5 28.5 32.8 28.5 28.5 32.8 16.3 16.3 20.6
27 Sweden 25.1 25.2 25.2 24.9 28.5 28.5 28.3 28.5 28.5 28.3 19.0 19.0 18.7
28 UK 26.8 26.1 27.1 27.1 29.8 30.8 30.8 29.8 30.8 30.8 19.3 20.3 20.3
29 North Macedonia 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
30 Norway 25.1 25.1 25.1 25.1 28.5 28.5 28.5 28.5 28.5 28.5 18.7 18.7 18.7
31 Switzerland 25.1 25.9 25.9 23.6 28.5 28.5 26.2 28.5 28.5 26.2 21.1 21.1 18.7
32 Turkey 25.1 24.8 24.8 25.5 28.5 28.5 29.2 28.5 28.5 29.2 18.0 18.0 18.7
33 Canada 24.8 24.3 24.3 25.7 28.5 28.5 29.9 28.5 28.5 29.9 16.5 16.5 17.9
34 Japan 35.9 31.8 38.0 38.0 36.7 42.9 42.9 36.7 42.9 42.9 22.6 28.8 28.8
35 USA 30.4 28.2 31.5 31.5 33.0 36.4 36.4 33.0 36.4 36.4 19.2 22.5 22.5

Mean 26.4 26.5 27.1 25.7 29.2 29.8 28.8 29.2 29.8 28.8 21.5 22.0 19.8

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
2 Belgium 5.1 4.7 4.7 5.8 5.7 5.7 6.8 5.7 5.7 6.8 2.8 2.8 3.9
3 Bulgaria 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
4 Croatia 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
5 Cyprus 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
6 Czech Republic 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
8 Estonia 5.6 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.5 5.0
9 Finland 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8

10 France 7.6 7.9 7.9 7.2 8.9 8.9 8.2 8.9 8.9 8.2 5.9 5.9 5.2
11 Germany 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
12 Greece 6.0 6.0 6.0 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.1
13 Hungary 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 3.9 3.9 4.9
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.8 3.8 4.9
17 Lithuania 5.4 5.2 5.2 6.0 6.0 6.0 6.8 6.0 6.0 6.8 3.6 3.6 4.4
18 Luxembourg 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.3 6.3 6.3 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.4
21 Poland 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
22 Portugal 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.4
23 Romania 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
24 Slovakia 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
25 Slovenia 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.2 4.2 4.4
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9
27 Sweden 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
28 UK 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
29 North Macedonia 5.6 5.1 5.5 6.3 5.9 6.3 7.1 5.9 6.3 7.1 3.5 3.9 4.7
30 Norway 6.5 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.7 4.7 4.7
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.2 5.6 6.6 6.6 6.5 7.5 7.5 6.5 7.5 7.5 3.8 4.8 4.8
33 Canada 7.9 7.9 8.5 7.4 9.0 9.6 8.5 9.0 9.6 8.5 5.8 6.4 5.3
34 Japan 9.2 9.1 10.4 8.0 10.4 11.7 9.3 10.4 11.7 9.3 6.7 8.1 5.6
35 USA 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.0 6.6 4.8

Mean 6.3 6.1 6.3 6.4 7.1 7.3 7.4 7.1 7.3 7.4 4.3 4.5 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
2 Belgium 25.7 24.5 24.5 28.1 27.9 27.9 31.5 27.9 27.9 31.5 18.1 18.1 21.7
3 Bulgaria 13.1 11.6 11.6 16.1 15.0 15.0 19.5 15.0 15.0 19.5 5.2 5.2 9.8
4 Croatia 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
5 Cyprus 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
6 Czech Republic 21.0 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.2 14.2 15.6
8 Estonia 19.8 13.9 21.9 23.6 17.3 25.3 27.0 17.3 25.3 27.0 7.5 15.5 17.3
9 Finland 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6

10 France 34.4 35.2 35.2 32.9 38.6 38.6 36.3 38.6 38.6 36.3 28.8 28.8 26.5
11 Germany 35.5 36.1 36.1 34.4 39.5 39.5 37.8 39.5 39.5 37.8 29.7 29.7 28.0
12 Greece 25.2 25.3 25.3 25.0 28.7 28.7 28.4 28.7 28.7 28.4 19.0 19.0 18.6
13 Hungary 16.2 14.8 14.8 19.0 18.2 18.2 22.4 18.2 18.2 22.4 8.5 8.5 12.6
14 Ireland 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 11.0
15 Italy 31.8 32.4 32.4 30.7 35.8 35.8 34.1 35.8 35.8 34.1 26.0 26.0 24.3
16 Latvia 14.2 12.7 12.7 17.2 16.1 16.1 20.6 16.1 16.1 20.6 6.3 6.3 10.9
17 Lithuania 15.9 14.9 14.9 18.0 18.3 18.3 21.4 18.3 18.3 21.4 8.6 8.6 11.7
18 Luxembourg 25.9 26.1 26.1 25.5 29.5 29.5 28.9 29.5 29.5 28.9 19.7 19.7 19.2
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 26.7 26.9 26.9 26.3 30.3 30.3 29.7 30.3 30.3 29.7 20.6 20.6 20.0
21 Poland 17.0 16.0 16.0 19.1 19.4 19.4 22.5 19.4 19.4 22.5 9.6 9.6 12.8
22 Portugal 24.6 24.5 24.5 24.7 27.9 27.9 28.1 27.9 27.9 28.1 18.2 18.2 18.3
23 Romania 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
24 Slovakia 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
25 Slovenia 22.3 21.9 21.9 23.0 25.3 25.3 26.4 25.3 25.3 26.4 15.6 15.6 16.6
26 Spain 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6
27 Sweden 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
28 UK 29.2 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.1 23.1 22.4
29 North Macedonia 16.9 14.7 16.5 19.5 18.1 19.9 22.9 18.1 19.9 22.9 8.4 10.1 13.2
30 Norway 26.4 26.4 26.4 26.4 29.8 29.8 29.8 29.8 29.8 29.8 20.1 20.1 20.1
31 Switzerland 18.7 18.2 18.2 19.8 21.6 21.6 23.2 21.6 21.6 23.2 11.9 11.9 13.5
32 Turkey 25.3 23.0 26.5 26.5 26.4 29.9 29.9 26.4 29.9 29.9 16.7 20.2 20.2
33 Canada 37.4 37.4 39.1 35.7 40.8 42.6 39.1 40.8 42.6 39.1 31.0 32.7 29.3
34 Japan 46.2 46.0 49.6 43.1 49.5 53.0 46.5 49.5 53.0 46.5 39.6 43.2 36.7
35 USA 40.7 41.3 43.1 37.9 44.7 46.5 41.3 44.7 46.5 41.3 34.9 36.7 31.5

Mean 24.4 23.7 24.4 25.1 27.1 27.9 28.5 27.1 27.9 28.5 17.4 18.1 18.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006

Denmark

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
2 Belgium 5.8 5.9 6.1 5.5 7.1 7.3 6.1 7.1 7.3 6.1 3.7 3.9 4.4
3 Bulgaria 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
4 Croatia 6.1 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.1 5.1 4.4
5 Cyprus 6.1 6.7 6.7 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.0 6.0 4.3
6 Czech Republic 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
8 Estonia 6.7 7.1 7.1 5.8 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.4
9 Finland 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4

10 France 6.2 5.9 6.1 6.6 7.1 7.3 7.8 7.1 7.3 7.8 3.7 3.9 4.4
11 Germany 6.4 5.9 6.1 7.1 7.1 7.3 8.3 7.1 7.3 8.3 3.8 4.0 5.0
12 Greece 6.2 6.1 6.2 6.2 7.1 7.2 7.2 7.1 7.2 7.2 4.2 4.4 4.4
13 Hungary 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
14 Ireland 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.3
15 Italy 6.4 6.0 6.2 6.9 7.1 7.3 8.0 7.1 7.3 8.0 3.9 4.1 4.9
16 Latvia 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
17 Lithuania 6.1 6.4 6.4 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.2 5.2 4.4
18 Luxembourg 6.8 7.1 7.1 6.2 7.1 7.1 7.2 7.1 7.1 7.2 7.1 7.1 4.4
19 Malta 6.5 5.8 6.8 6.8 7.1 8.1 8.1 7.1 8.1 8.1 3.3 4.4 4.4
20 Netherlands 6.1 6.1 6.1 6.2 7.1 7.1 7.2 7.1 7.1 7.2 4.2 4.2 4.4
21 Poland 6.1 6.4 6.4 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.2 5.2 4.4
22 Portugal 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
23 Romania 6.2 6.5 6.5 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.5 5.5 4.4
24 Slovakia 6.6 7.1 7.1 5.6 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.4
25 Slovenia 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
26 Spain 6.5 5.9 5.9 7.5 7.1 7.1 8.7 7.1 7.1 8.7 3.7 3.7 5.4
27 Sweden 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
28 UK 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
30 Norway 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
31 Switzerland 6.1 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.0 5.0 4.4
32 Turkey 6.1 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.1 5.1 4.4
33 Canada 6.0 5.9 5.9 6.3 7.1 7.1 7.5 7.1 7.1 7.5 3.7 3.7 4.1
34 Japan 6.8 5.4 7.5 7.5 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.4 4.4
35 USA 6.3 5.6 6.6 6.6 7.1 8.1 8.1 7.1 8.1 8.1 2.8 3.9 3.9

Mean 6.3 6.3 6.5 6.0 7.1 7.3 6.9 7.1 7.3 6.9 4.9 5.1 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.1 25.5 25.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.8 19.8 18.7
2 Belgium 24.8 25.1 25.7 23.7 29.3 29.9 25.8 29.3 29.9 25.8 17.4 18.0 19.7
3 Bulgaria 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
4 Croatia 25.1 26.1 26.1 23.3 28.5 28.5 25.7 28.5 28.5 25.7 21.5 21.5 18.7
5 Cyprus 25.1 27.2 27.2 20.9 28.5 28.5 22.2 28.5 28.5 22.2 24.7 24.7 18.4
6 Czech Republic 27.1 28.5 28.5 24.2 28.5 28.5 27.1 28.5 28.5 27.1 28.5 28.5 18.7
8 Estonia 27.0 28.5 28.5 24.0 28.5 28.5 26.8 28.5 28.5 26.8 28.5 28.5 18.7
9 Finland 25.1 25.3 25.3 24.6 28.5 28.5 27.8 28.5 28.5 27.8 19.4 19.4 18.7

10 France 26.1 25.1 25.7 27.5 29.3 29.9 31.7 29.3 29.9 31.7 17.3 17.9 19.7
11 Germany 27.0 25.4 26.1 29.6 29.4 30.1 33.6 29.4 30.1 33.6 18.0 18.6 22.1
12 Greece 25.9 25.6 26.1 26.1 29.1 29.6 29.6 29.1 29.6 29.6 19.0 19.5 19.5
13 Hungary 25.2 26.6 26.6 22.4 28.5 28.5 24.3 28.5 28.5 24.3 23.0 23.0 18.8
14 Ireland 26.3 26.7 26.7 25.6 28.5 28.5 27.5 28.5 28.5 27.5 23.3 23.3 22.2
15 Italy 26.8 25.4 26.1 28.8 29.4 30.0 32.8 29.4 30.0 32.8 18.1 18.8 21.5
16 Latvia 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
17 Lithuania 25.1 26.2 26.2 23.1 28.5 28.5 25.4 28.5 28.5 25.4 21.9 21.9 18.7
18 Luxembourg 27.5 28.5 28.5 25.5 28.5 28.5 29.1 28.5 28.5 29.1 28.5 28.5 18.7
19 Malta 31.0 28.7 32.1 32.1 33.0 36.4 36.4 33.0 36.4 36.4 20.8 24.2 24.2
20 Netherlands 25.1 24.9 24.9 25.5 28.5 28.5 29.1 28.5 28.5 29.1 18.2 18.2 18.7
21 Poland 25.1 26.2 26.2 23.1 28.5 28.5 25.4 28.5 28.5 25.4 21.9 21.9 18.7
22 Portugal 25.1 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.9 18.9 18.7
23 Romania 25.1 26.5 26.5 22.3 28.5 28.5 24.3 28.5 28.5 24.3 22.9 22.9 18.7
24 Slovakia 26.7 28.5 28.5 23.1 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.7
25 Slovenia 27.1 28.5 28.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 28.5 28.5 18.7
26 Spain 25.7 24.2 24.2 28.5 28.5 28.5 32.8 28.5 28.5 32.8 16.3 16.3 20.6
27 Sweden 25.1 25.2 25.2 24.9 28.5 28.5 28.3 28.5 28.5 28.3 19.0 19.0 18.7
28 UK 26.8 26.1 27.1 27.1 29.8 30.8 30.8 29.8 30.8 30.8 19.3 20.3 20.3
29 North Macedonia 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
30 Norway 25.1 25.1 25.1 25.1 28.5 28.5 28.5 28.5 28.5 28.5 18.7 18.7 18.7
31 Switzerland 25.1 25.9 25.9 23.6 28.5 28.5 26.2 28.5 28.5 26.2 21.1 21.1 18.7
32 Turkey 25.1 26.1 26.1 23.3 28.5 28.5 25.7 28.5 28.5 25.7 21.5 21.5 18.7
33 Canada 24.8 24.3 24.3 25.7 28.5 28.5 29.9 28.5 28.5 29.9 16.5 16.5 17.9
34 Japan 35.9 31.8 38.0 38.0 36.7 42.9 42.9 36.7 42.9 42.9 22.6 28.8 28.8
35 USA 30.4 28.2 31.5 31.5 33.0 36.4 36.4 33.0 36.4 36.4 19.2 22.5 22.5

Mean 26.3 26.5 27.0 25.4 29.2 29.7 28.4 29.2 29.7 28.4 21.6 22.0 19.7

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.0 4.7 4.7 5.6 5.6 5.6 6.5 5.6 5.6 6.5 2.9 2.9 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.4
8 Estonia 5.6 4.2 6.2 6.4 5.0 7.0 7.2 5.0 7.0 7.2 2.8 4.7 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.3
11 Germany 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
12 Greece 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.4 5.2 5.2 5.8 5.9 5.9 6.5 5.9 5.9 6.5 3.8 3.8 4.4
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
26 Spain 7.5 7.9 7.9 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.9 5.9 4.9
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
29 North Macedonia 5.5 5.0 5.4 6.1 5.7 6.1 6.8 5.7 6.1 6.8 3.6 4.0 4.8
30 Norway 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
33 Canada 7.7 7.8 8.3 6.9 8.8 9.3 7.9 8.8 9.3 7.9 6.0 6.5 5.1
34 Japan 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
35 USA 7.8 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.4 6.4 4.8

Mean 6.2 6.2 6.2 6.2 7.0 7.1 7.0 7.0 7.1 7.0 4.6 4.7 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 25.4 24.3 24.3 27.5 27.4 27.4 30.5 27.4 27.4 30.5 18.6 18.6 21.8
3 Bulgaria 8.7 7.0 7.0 12.3 10.0 10.0 15.3 10.0 10.0 15.3 1.3 1.3 6.6
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 21.0 20.9 20.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 15.2 15.2 15.6
8 Estonia 18.9 13.5 21.2 22.2 16.5 24.2 25.2 16.5 24.2 25.2 7.8 15.5 16.5
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.6 35.7 35.7 32.4 38.8 38.8 35.5 38.8 38.8 35.5 30.0 30.0 26.7
11 Germany 35.6 36.5 36.5 33.8 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.1
12 Greece 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
13 Hungary 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 15.2 14.4 14.4 16.8 17.4 17.4 19.8 17.4 17.4 19.8 8.7 8.7 11.1
18 Luxembourg 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
21 Poland 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 20.9 20.7 20.7 21.4 23.7 23.7 24.4 23.7 23.7 24.4 15.0 15.0 15.7
26 Spain 34.5 35.5 35.5 32.7 38.5 38.5 35.7 38.5 38.5 35.7 29.8 29.8 27.0
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
29 North Macedonia 14.4 12.2 14.0 17.0 15.2 17.0 20.0 15.2 17.0 20.0 6.5 8.3 11.3
30 Norway 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
31 Switzerland 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 36.7 37.0 38.7 34.3 40.1 41.8 37.3 40.1 41.8 37.3 31.3 33.0 28.6
34 Japan 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
35 USA 37.5 39.1 39.1 34.3 42.1 42.1 37.3 42.1 42.1 37.3 33.4 33.4 28.6

Mean 23.0 22.8 22.9 23.2 25.9 26.0 26.3 25.9 26.0 26.3 17.2 17.3 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.7 5.7 5.9 5.5 6.8 7.0 6.0 6.8 7.0 6.0 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.6 5.1 6.8 6.9 5.4 6.8 6.9 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 6.2 6.8 6.8 5.1 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 4.4
6 Czech Republic 6.5 6.8 6.8 5.9 6.8 6.8 6.7 6.8 6.8 6.7 6.8 6.8 4.5
8 Estonia 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5

10 France 6.0 5.7 5.8 6.6 6.8 7.0 7.7 6.8 7.0 7.7 3.6 3.7 4.5
11 Germany 6.2 5.7 5.9 7.1 6.8 7.0 8.2 6.8 7.0 8.2 3.7 3.9 5.1
12 Greece 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
13 Hungary 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 6.1 5.8 5.9 6.6 6.8 7.0 7.6 6.8 7.0 7.6 3.8 3.9 4.6
16 Latvia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.1 5.1 4.5
18 Luxembourg 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
19 Malta 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.1 4.5 4.5
20 Netherlands 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.0 5.0 4.5
22 Portugal 6.0 6.0 6.0 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.4 4.4 4.5
23 Romania 6.0 6.3 6.3 5.5 6.8 6.8 6.0 6.8 6.8 6.0 5.3 5.3 4.5
24 Slovakia 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
25 Slovenia 6.1 6.1 6.2 5.9 6.8 6.9 6.7 6.8 6.9 6.7 4.7 4.8 4.5
26 Spain 6.3 5.7 5.7 7.4 6.8 6.8 8.5 6.8 6.8 8.5 3.7 3.7 5.4
27 Sweden 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
28 UK 6.2 5.8 6.5 6.5 6.8 7.5 7.5 6.8 7.5 7.5 3.8 4.5 4.5
29 North Macedonia 6.0 6.4 6.4 5.2 6.8 6.8 5.6 6.8 6.8 5.6 5.7 5.7 4.5
30 Norway 6.0 5.9 5.9 6.2 6.8 6.8 7.1 6.8 6.8 7.1 4.2 4.2 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
32 Turkey 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
33 Canada 5.9 5.7 5.7 6.4 6.8 6.8 7.5 6.8 6.8 7.5 3.6 3.6 4.3
34 Japan 6.8 5.2 7.6 7.6 6.8 9.3 9.3 6.8 9.3 9.3 2.1 4.5 4.5
35 USA 6.3 5.4 6.8 6.8 6.8 8.2 8.2 6.8 8.2 8.2 2.7 4.1 4.1

Mean 6.1 6.1 6.3 6.1 6.8 7.0 6.9 6.8 7.0 6.9 4.7 4.9 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 22.5 22.5 22.5 22.5 25.6 25.6 25.6 25.6 25.6 25.6 16.8 16.8 16.8
2 Belgium 22.2 22.3 22.8 21.4 26.4 27.0 23.4 26.4 27.0 23.4 14.6 15.1 17.8
3 Bulgaria 22.9 24.6 24.8 19.4 25.8 26.0 20.6 25.8 26.0 20.6 22.3 22.5 17.1
4 Croatia 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.8
5 Cyprus 23.4 25.6 25.6 19.0 25.6 25.6 20.3 25.6 25.6 20.3 25.6 25.6 16.5
6 Czech Republic 24.5 25.6 25.6 22.3 25.6 25.6 25.2 25.6 25.6 25.2 25.6 25.6 16.8
8 Estonia 24.3 25.6 25.6 21.8 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.8
9 Finland 22.5 22.4 22.4 22.7 25.6 25.6 25.9 25.6 25.6 25.9 16.5 16.5 16.8

10 France 23.5 22.2 22.8 25.6 26.4 27.0 29.8 26.4 27.0 29.8 14.4 15.0 17.8
11 Germany 24.5 22.5 23.2 27.7 26.5 27.2 31.7 26.5 27.2 31.7 15.1 15.8 20.3
12 Greece 22.5 22.5 22.5 22.5 25.6 25.6 25.6 25.6 25.6 25.6 16.8 16.8 16.8
13 Hungary 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.7 18.7 16.9
14 Ireland 23.7 23.7 23.7 23.7 25.6 25.6 25.6 25.6 25.6 25.6 20.3 20.3 20.3
15 Italy 23.6 22.4 23.0 25.4 26.4 27.0 29.3 26.4 27.0 29.3 15.1 15.7 18.1
16 Latvia 22.6 23.7 23.7 20.2 25.6 25.6 22.1 25.6 25.6 22.1 20.3 20.3 16.8
17 Lithuania 22.6 23.4 23.4 20.9 25.6 25.6 23.1 25.6 25.6 23.1 19.3 19.3 16.8
18 Luxembourg 24.9 25.6 25.6 23.6 25.6 25.6 27.2 25.6 25.6 27.2 25.6 25.6 16.8
19 Malta 31.0 27.9 32.5 32.5 32.2 36.8 36.8 32.2 36.8 36.8 20.0 24.6 24.6
20 Netherlands 22.5 22.5 22.5 22.6 25.6 25.6 25.7 25.6 25.6 25.7 16.7 16.7 16.8
21 Poland 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 18.9 18.9 16.8
22 Portugal 22.5 22.3 22.3 22.8 25.6 25.6 26.1 25.6 25.6 26.1 16.3 16.3 16.8
23 Romania 22.6 23.6 23.6 20.4 25.6 25.6 22.4 25.6 25.6 22.4 20.0 20.0 16.8
24 Slovakia 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.8
25 Slovenia 23.2 23.3 23.7 22.7 26.1 26.5 25.5 26.1 26.5 25.5 18.1 18.5 17.5
26 Spain 23.1 21.6 21.6 26.1 25.6 25.6 30.1 25.6 25.6 30.1 14.1 14.1 18.6
27 Sweden 22.5 22.2 22.2 23.0 25.6 25.6 26.4 25.6 25.6 26.4 16.0 16.0 16.8
28 UK 26.8 25.2 27.5 27.5 28.9 31.2 31.2 28.9 31.2 31.2 18.4 20.7 20.7
29 North Macedonia 22.6 24.1 24.1 19.5 25.6 25.6 21.0 25.6 25.6 21.0 21.4 21.4 16.8
30 Norway 22.5 22.2 22.2 23.2 25.6 25.6 26.6 25.6 25.6 26.6 15.8 15.8 16.8
31 Switzerland 22.5 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.1 18.1 16.8
32 Turkey 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.8
33 Canada 22.2 21.4 21.4 23.8 25.6 25.6 28.0 25.6 25.6 28.0 13.5 13.5 16.0
34 Japan 35.9 31.0 38.4 38.4 35.9 43.3 43.3 35.9 43.3 43.3 21.8 29.2 29.2
35 USA 30.5 27.4 32.1 32.1 32.2 36.8 36.8 32.2 36.8 36.8 18.6 23.3 23.3

Mean 24.0 23.8 24.5 23.6 26.5 27.2 26.5 26.5 27.2 26.5 18.9 19.6 18.1

Overall Retained earnings New equity Debt

D - 544



Cost of capital for outbound investment
2008
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.7 2.7 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.7 5.5 5.5 5.9 6.3 6.3 6.7 6.3 6.3 6.7 4.1 4.1 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
26 Spain 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.8 7.9 7.9 7.6 7.9 7.9 7.6 5.5 5.5 5.2
29 North Macedonia 5.5 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.6 4.0 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
33 Canada 7.5 7.6 8.1 7.0 8.5 9.0 7.9 8.5 9.0 7.9 5.8 6.3 5.2
34 Japan 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
35 USA 7.8 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.4 6.4 4.8

Mean 6.2 6.1 6.2 6.2 6.9 7.0 7.0 6.9 7.0 7.0 4.6 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 24.9 23.5 23.5 27.6 26.6 26.6 30.6 26.6 26.6 30.6 17.8 17.8 21.9
3 Bulgaria 8.8 7.1 7.1 12.3 10.1 10.1 15.3 10.1 10.1 15.3 1.4 1.4 6.6
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 18.3 17.9 17.9 19.3 20.9 20.9 22.3 20.9 20.9 22.3 12.2 12.2 13.6
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.7 35.8 35.8 32.5 38.8 38.8 35.5 38.8 38.8 35.5 30.1 30.1 26.8
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 21.9 21.9 21.9 21.9 24.9 24.9 24.9 24.9 24.9 24.9 16.2 16.2 16.2
13 Hungary 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 27.3 27.6 27.6 26.8 30.7 30.7 29.8 30.7 30.7 29.8 21.9 21.9 21.1
16 Latvia 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
21 Poland 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 20.0 19.7 19.7 20.7 22.7 22.7 23.7 22.7 22.7 23.7 14.0 14.0 15.0
26 Spain 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 28.0 28.4 28.4 27.3 31.4 31.4 30.4 31.4 31.4 30.4 22.7 22.7 21.6
29 North Macedonia 12.8 10.4 12.2 15.8 13.4 15.2 18.8 13.4 15.2 18.8 4.7 6.5 10.1
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 34.6 34.7 36.4 32.8 37.7 39.5 35.9 37.7 39.5 35.9 29.0 30.7 27.1
34 Japan 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
35 USA 37.5 39.1 39.1 34.3 42.1 42.1 37.3 42.1 42.1 37.3 33.4 33.4 28.6

Mean 22.2 22.0 22.1 22.6 25.0 25.1 25.7 25.0 25.1 25.7 16.3 16.4 17.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.6 5.7 5.9 5.3 6.8 7.0 5.8 6.8 7.0 5.8 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 6.2 6.8 6.8 5.1 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 4.4
6 Czech Republic 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
8 Estonia 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5

10 France 6.1 5.7 5.8 6.6 6.8 7.0 7.8 6.8 7.0 7.8 3.6 3.7 4.5
11 Germany 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
12 Greece 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
13 Hungary 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 6.1 5.9 6.1 6.2 6.8 7.0 7.1 6.8 7.0 7.1 4.3 4.4 4.6
16 Latvia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.3 6.8 6.8 7.3 6.8 6.8 7.3 6.8 6.8 4.5
19 Malta 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
20 Netherlands 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.0 6.0 6.0 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.4 4.4 4.5
23 Romania 6.0 6.3 6.3 5.5 6.8 6.8 6.0 6.8 6.8 6.0 5.4 5.4 4.5
24 Slovakia 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
25 Slovenia 6.1 6.1 6.2 5.9 6.8 6.9 6.6 6.8 6.9 6.6 4.8 4.9 4.5
26 Spain 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
27 Sweden 6.0 5.9 5.9 6.2 6.8 6.8 7.1 6.8 6.8 7.1 4.3 4.3 4.5
28 UK 6.1 5.9 6.3 6.3 6.8 7.2 7.2 6.8 7.2 7.2 4.1 4.5 4.5
29 North Macedonia 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
30 Norway 6.0 5.9 6.0 6.2 6.8 6.9 7.1 6.8 6.9 7.1 4.2 4.3 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
33 Canada 5.9 5.8 5.8 6.3 6.8 6.8 7.3 6.8 6.8 7.3 3.9 3.9 4.3
34 Japan 6.8 5.2 7.7 7.7 6.8 9.3 9.3 6.8 9.3 9.3 2.1 4.6 4.6
35 USA 6.3 5.4 6.8 6.8 6.8 8.3 8.3 6.8 8.3 8.3 2.7 4.1 4.1

Mean 6.1 6.1 6.3 6.0 6.8 7.0 6.8 6.8 7.0 6.8 4.8 5.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.6 22.6 22.6 22.6 25.7 25.7 25.7 25.7 25.7 25.7 16.9 16.9 16.9
2 Belgium 22.1 22.3 22.9 21.0 26.5 27.1 22.6 26.5 27.1 22.6 14.6 15.2 17.9
3 Bulgaria 22.7 24.5 24.5 19.2 25.7 25.7 20.4 25.7 25.7 20.4 22.2 22.2 16.9
4 Croatia 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 16.9
5 Cyprus 23.5 25.7 25.7 19.1 25.7 25.7 20.4 25.7 25.7 20.4 25.7 25.7 16.6
6 Czech Republic 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 16.9
8 Estonia 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 16.9
9 Finland 22.6 22.5 22.5 22.8 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 16.9

10 France 23.6 22.3 22.9 25.7 26.5 27.1 29.9 26.5 27.1 29.9 14.5 15.1 17.9
11 Germany 24.0 23.1 23.7 25.3 26.4 27.0 28.6 26.4 27.0 28.6 17.0 17.5 19.2
12 Greece 22.6 22.6 22.6 22.6 25.7 25.7 25.7 25.7 25.7 25.7 16.9 16.9 16.9
13 Hungary 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.8 18.8 17.0
14 Ireland 23.8 23.8 23.8 23.8 25.7 25.7 25.7 25.7 25.7 25.7 20.4 20.4 20.4
15 Italy 23.5 23.0 23.5 24.0 26.3 26.8 27.3 26.3 26.8 27.3 17.0 17.5 18.0
16 Latvia 22.7 23.8 23.8 20.3 25.7 25.7 22.2 25.7 25.7 22.2 20.4 20.4 16.9
17 Lithuania 22.7 23.8 23.8 20.3 25.7 25.7 22.2 25.7 25.7 22.2 20.4 20.4 16.9
18 Luxembourg 25.0 25.7 25.7 23.7 25.7 25.7 27.3 25.7 25.7 27.3 25.7 25.7 16.9
19 Malta 22.6 21.4 21.4 24.8 25.7 25.7 29.1 25.7 25.7 29.1 13.5 13.5 16.9
20 Netherlands 22.6 22.6 22.6 22.7 25.7 25.7 25.8 25.7 25.7 25.8 16.8 16.8 16.9
21 Poland 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.0 19.0 16.9
22 Portugal 22.6 22.4 22.4 22.9 25.7 25.7 26.2 25.7 25.7 26.2 16.4 16.4 16.9
23 Romania 22.7 23.7 23.7 20.5 25.7 25.7 22.5 25.7 25.7 22.5 20.1 20.1 16.9
24 Slovakia 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 16.9
25 Slovenia 23.3 23.5 23.9 22.6 26.2 26.6 25.3 26.2 26.6 25.3 18.5 18.9 17.6
26 Spain 23.2 22.0 22.0 25.7 25.7 25.7 29.4 25.7 25.7 29.4 15.0 15.0 18.8
27 Sweden 22.6 22.3 22.3 23.1 25.7 25.7 26.5 25.7 25.7 26.5 16.1 16.1 16.9
28 UK 25.1 24.2 25.6 25.6 27.6 29.0 29.0 27.6 29.0 29.0 17.9 19.3 19.3
29 North Macedonia 22.7 24.5 24.5 19.2 25.7 25.7 20.4 25.7 25.7 20.4 22.2 22.2 16.9
30 Norway 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.4
31 Switzerland 22.6 23.1 23.1 21.7 25.7 25.7 24.3 25.7 25.7 24.3 18.3 18.3 16.9
32 Turkey 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 16.9
33 Canada 22.3 21.8 21.8 23.3 25.7 25.7 27.2 25.7 25.7 27.2 14.5 14.5 16.1
34 Japan 35.9 31.1 38.4 38.4 36.0 43.3 43.3 36.0 43.3 43.3 21.9 29.2 29.2
35 USA 30.6 27.5 32.1 32.1 32.2 36.9 36.9 32.2 36.9 36.9 18.7 23.3 23.3

Mean 23.7 23.8 24.3 23.2 26.4 26.8 26.0 26.4 26.8 26.0 19.0 19.5 17.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 4.7 4.3 4.3 5.6 5.2 5.2 6.5 5.2 5.2 6.5 2.6 2.6 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.2 5.8 5.8 6.9 5.8 5.8 6.9 3.9 3.9 5.0
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6

10 France 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
11 Germany 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
12 Greece 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
17 Lithuania 5.5 5.3 5.3 5.7 6.1 6.1 6.5 6.1 6.1 6.5 3.9 3.9 4.3
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.9 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.3 4.3 4.6
26 Spain 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
29 North Macedonia 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 7.4 7.4 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.6 6.1 5.1
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 7.8 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.4 6.4 4.8

Mean 6.2 6.1 6.2 6.2 6.9 7.0 7.0 6.9 7.0 7.0 4.6 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 22.8 22.8 22.8 22.8 25.8 25.8 25.8 25.8 25.8 25.8 17.1 17.1 17.1
2 Belgium 24.6 23.2 23.2 27.5 26.2 26.2 30.6 26.2 26.2 30.6 17.5 17.5 21.8
3 Bulgaria 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 10.5 8.9 8.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 3.2 3.2 8.1
6 Czech Republic 17.5 17.0 17.0 18.7 20.0 20.0 21.7 20.0 20.0 21.7 11.3 11.3 13.0
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 23.6 23.7 23.7 23.4 26.7 26.7 26.4 26.7 26.7 26.4 18.2 18.2 17.9

10 France 34.7 35.8 35.8 32.5 38.9 38.9 35.6 38.9 38.9 35.6 30.1 30.1 26.8
11 Germany 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
12 Greece 30.6 31.8 31.8 28.3 34.8 34.8 31.3 34.8 34.8 31.3 26.1 26.1 22.6
13 Hungary 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
16 Latvia 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
17 Lithuania 16.8 16.2 16.2 18.0 19.2 19.2 21.0 19.2 19.2 21.0 10.5 10.5 12.3
18 Luxembourg 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 19.1 18.7 18.7 20.1 21.7 21.7 23.1 21.7 21.7 23.1 13.0 13.0 14.4
26 Spain 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 28.3 28.7 28.7 27.7 31.7 31.7 30.7 31.7 31.7 30.7 23.0 23.0 22.0
29 North Macedonia 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 33.8 33.8 35.5 32.1 36.9 38.6 35.2 36.9 38.6 35.2 28.1 29.8 26.4
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 37.5 39.1 39.1 34.3 42.1 42.1 37.3 42.1 42.1 37.3 33.4 33.4 28.6

Mean 22.4 22.1 22.3 22.8 25.2 25.4 25.8 25.2 25.4 25.8 16.5 16.7 17.1

New equity DebtOverall Retained earnings
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 5.6 5.7 5.9 5.3 6.9 7.0 5.7 6.9 7.0 5.7 3.6 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.4
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5

10 France 6.1 5.7 5.9 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.6 3.8 4.5
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.4 4.9
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.1 6.2 6.2 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
16 Latvia 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
17 Lithuania 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 5.0 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 6.1 5.9 6.3 6.3 6.9 7.2 7.2 6.9 7.2 7.2 4.1 4.5 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
33 Canada 6.0 5.9 5.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 3.9 3.9 4.3
34 Japan 6.1 5.5 5.7 7.1 6.9 7.0 8.4 6.9 7.0 8.4 3.0 3.2 4.6
35 USA 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1

Mean 6.2 6.2 6.3 6.0 6.9 7.0 6.8 6.9 7.0 6.8 4.9 5.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
2 Belgium 22.1 22.4 23.0 20.9 26.5 27.1 22.4 26.5 27.1 22.4 14.7 15.3 18.0
3 Bulgaria 22.7 24.5 24.5 19.3 25.7 25.7 20.5 25.7 25.7 20.5 22.2 22.2 17.0
4 Croatia 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
5 Cyprus 23.5 25.7 25.7 19.1 25.7 25.7 20.5 25.7 25.7 20.5 25.7 25.7 16.6
6 Czech Republic 24.3 25.7 25.7 21.5 25.7 25.7 23.9 25.7 25.7 23.9 25.7 25.7 17.0
8 Estonia 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 17.0
9 Finland 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0

10 France 23.7 22.3 22.9 25.8 26.5 27.1 30.0 26.5 27.1 30.0 14.5 15.1 18.0
11 Germany 24.1 23.2 23.7 25.4 26.5 27.0 28.7 26.5 27.0 28.7 17.0 17.5 19.2
12 Greece 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
13 Hungary 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.8 18.8 17.1
14 Ireland 23.9 23.9 23.9 23.9 25.7 25.7 25.7 25.7 25.7 25.7 20.5 20.5 20.5
15 Italy 23.6 23.1 23.5 24.1 26.4 26.8 27.4 26.4 26.8 27.4 17.0 17.5 18.0
16 Latvia 22.7 23.9 23.9 20.4 25.7 25.7 22.2 25.7 25.7 22.2 20.5 20.5 17.0
17 Lithuania 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
18 Luxembourg 24.9 25.7 25.7 23.4 25.7 25.7 26.9 25.7 25.7 26.9 25.7 25.7 17.0
19 Malta 22.6 21.4 21.4 24.9 25.7 25.7 29.2 25.7 25.7 29.2 13.5 13.5 17.0
20 Netherlands 22.7 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.8 16.8 17.0
21 Poland 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.1 19.1 17.0
22 Portugal 22.6 22.5 22.5 23.0 25.7 25.7 26.2 25.7 25.7 26.2 16.5 16.5 17.0
23 Romania 22.7 23.7 23.7 20.6 25.7 25.7 22.6 25.7 25.7 22.6 20.1 20.1 17.0
24 Slovakia 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
25 Slovenia 23.3 23.6 24.0 22.3 26.2 26.6 24.9 26.2 26.6 24.9 18.9 19.3 17.6
26 Spain 23.2 22.0 22.0 25.7 25.7 25.7 29.4 25.7 25.7 29.4 15.0 15.0 18.8
27 Sweden 22.6 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.7 16.7 17.0
28 UK 25.2 24.3 25.7 25.7 27.7 29.1 29.1 27.7 29.1 29.1 17.9 19.3 19.3
29 North Macedonia 28.4 31.0 31.0 23.2 30.6 30.6 22.8 34.1 34.1 26.3 30.6 30.6 22.8
30 Norway 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.5
31 Switzerland 22.7 23.1 23.1 21.8 25.7 25.7 24.4 25.7 25.7 24.4 18.3 18.3 17.0
32 Turkey 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
33 Canada 22.3 21.9 21.9 23.3 25.7 25.7 27.1 25.7 25.7 27.1 14.7 14.7 16.1
34 Japan 23.9 21.8 22.5 27.4 26.7 27.4 32.4 26.7 27.4 32.4 12.6 13.3 18.2
35 USA 30.6 27.5 32.2 32.2 32.3 36.9 36.9 32.3 36.9 36.9 18.7 23.4 23.4

Mean 23.8 23.9 24.3 23.3 26.4 26.9 26.1 26.5 27.0 26.2 19.1 19.5 18.0

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 4.9 4.6 4.6 5.6 5.5 5.5 6.5 5.5 5.5 6.5 2.9 2.9 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6

10 France 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
11 Germany 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
12 Greece 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.4
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
16 Latvia 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
26 Spain 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
29 North Macedonia 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 7.1 7.0 7.5 6.7 7.9 8.4 7.6 7.9 8.4 7.6 5.3 5.8 5.0
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 22.8 22.8 22.8 25.8 25.8 25.8 25.8 25.8 25.8 17.1 17.1 17.1
2 Belgium 25.2 24.2 24.2 27.4 27.2 27.2 30.5 27.2 27.2 30.5 18.5 18.5 21.7
3 Bulgaria 8.7 7.0 7.0 12.2 10.0 10.0 15.2 10.0 10.0 15.2 1.3 1.3 6.5
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 23.9 24.0 24.0 23.6 27.0 27.0 26.6 27.0 27.0 26.6 18.5 18.5 18.1

10 France 32.9 34.0 34.0 30.7 37.0 37.0 33.7 37.0 37.0 33.7 28.3 28.3 25.0
11 Germany 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
12 Greece 21.0 20.9 20.9 21.2 23.9 23.9 24.2 23.9 23.9 24.2 15.2 15.2 15.5
13 Hungary 19.1 18.4 18.4 20.5 21.4 21.4 23.5 21.4 21.4 23.5 12.7 12.7 14.8
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
16 Latvia 11.8 9.4 9.4 16.6 12.4 12.4 19.6 12.4 12.4 19.6 3.7 3.7 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
26 Spain 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 28.4 28.7 28.7 27.7 31.8 31.8 30.7 31.8 31.8 30.7 23.0 23.0 22.0
29 North Macedonia 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.1 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.4 25.7 23.2
33 Canada 31.6 31.4 33.2 30.4 34.5 36.2 33.4 34.5 36.2 33.4 25.7 27.5 24.7
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.9 21.5 21.7 22.4 24.5 24.7 25.5 24.5 24.7 25.5 15.8 16.0 16.8

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 5.7 5.7 5.9 5.5 6.9 7.0 6.0 6.9 7.0 6.0 3.6 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.3
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5

10 France 6.1 5.7 5.8 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.5 3.7 4.5
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.4 4.9
12 Greece 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
13 Hungary 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
16 Latvia 5.9 6.4 6.4 4.8 6.9 6.9 4.9 6.9 6.9 4.9 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.1 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 6.0 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.2 4.2 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
33 Canada 6.0 5.9 5.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.1 4.1 4.4
34 Japan 6.1 5.5 5.7 7.1 6.9 7.0 8.4 6.9 7.0 8.4 3.0 3.2 4.6
35 USA 6.4 5.5 6.9 6.9 6.9 8.3 8.3 6.9 8.3 8.3 2.8 4.2 4.2

Mean 6.1 6.2 6.3 6.0 6.9 7.0 6.7 6.9 7.0 6.7 4.9 5.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
2 Belgium 22.3 22.4 23.0 21.6 26.5 27.1 23.5 26.5 27.1 23.5 14.7 15.3 18.0
3 Bulgaria 22.7 24.5 24.5 19.3 25.7 25.7 20.5 25.7 25.7 20.5 22.2 22.2 17.0
4 Croatia 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
5 Cyprus 23.5 25.7 25.7 19.0 25.7 25.7 20.5 25.7 25.7 20.5 25.7 25.7 16.3
6 Czech Republic 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
8 Estonia 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 17.0
9 Finland 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0

10 France 23.6 22.2 22.8 25.7 26.5 27.1 30.0 26.5 27.1 30.0 14.3 14.9 17.7
11 Germany 24.1 23.2 23.7 25.4 26.5 27.0 28.7 26.5 27.0 28.7 17.0 17.5 19.2
12 Greece 22.6 22.8 22.8 22.4 25.7 25.7 25.3 25.7 25.7 25.3 17.3 17.3 17.0
13 Hungary 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.2 19.2 17.1
14 Ireland 23.9 23.9 23.9 23.9 25.7 25.7 25.7 25.7 25.7 25.7 20.5 20.5 20.5
15 Italy 23.6 23.1 23.5 24.1 26.4 26.8 27.4 26.4 26.8 27.4 17.0 17.5 18.0
16 Latvia 21.9 23.9 23.9 18.0 25.7 25.7 18.5 25.7 25.7 18.5 20.5 20.5 17.0
17 Lithuania 22.7 23.9 23.9 20.4 25.7 25.7 22.2 25.7 25.7 22.2 20.5 20.5 17.0
18 Luxembourg 24.9 25.7 25.7 23.4 25.7 25.7 26.9 25.7 25.7 26.9 25.7 25.7 17.0
19 Malta 22.6 21.4 21.4 24.9 25.7 25.7 29.2 25.7 25.7 29.2 13.5 13.5 17.0
20 Netherlands 22.7 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.8 16.8 17.0
21 Poland 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.1 19.1 17.0
22 Portugal 22.6 22.2 22.2 23.6 25.7 25.7 27.1 25.7 25.7 27.1 15.6 15.6 17.0
23 Romania 22.7 23.7 23.7 20.6 25.7 25.7 22.6 25.7 25.7 22.6 20.1 20.1 17.0
24 Slovakia 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
25 Slovenia 23.3 23.8 24.1 22.1 26.2 26.5 24.5 26.2 26.5 24.5 19.2 19.6 17.6
26 Spain 23.2 22.0 22.0 25.7 25.7 25.7 29.4 25.7 25.7 29.4 15.0 15.0 18.8
27 Sweden 22.6 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.7 16.7 17.0
28 UK 22.6 22.3 22.3 23.3 25.7 25.7 26.7 25.7 25.7 26.7 15.9 15.9 17.0
29 North Macedonia 28.4 31.0 31.0 23.2 30.6 30.6 22.8 34.1 34.1 26.3 30.6 30.6 22.8
30 Norway 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.5
31 Switzerland 22.7 23.1 23.1 21.8 25.7 25.7 24.4 25.7 25.7 24.4 18.3 18.3 17.0
32 Turkey 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
33 Canada 22.4 22.1 22.1 23.1 25.7 25.7 26.7 25.7 25.7 26.7 15.4 15.4 16.5
34 Japan 23.9 21.8 22.5 27.4 26.7 27.4 32.4 26.7 27.4 32.4 12.6 13.3 18.2
35 USA 30.7 27.7 32.3 32.3 32.3 36.9 36.9 32.3 36.9 36.9 19.1 23.7 23.7

Mean 23.5 23.7 23.9 22.8 26.2 26.4 25.6 26.3 26.5 25.7 19.0 19.3 17.7

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.1 4.9 4.9 5.6 5.8 5.8 6.5 5.8 5.8 6.5 3.1 3.1 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.9 4.9 4.8

10 France 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5
16 Latvia 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
26 Spain 7.3 7.5 7.5 6.9 8.5 8.5 7.9 8.5 8.5 7.9 5.6 5.6 5.0
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.5 5.5 5.4
29 North Macedonia 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 6.8 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 5.0 5.5 4.9
34 Japan 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 25.8 25.0 25.0 27.6 28.0 28.0 30.6 28.0 28.0 30.6 19.3 19.3 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 24.7 24.8 24.8 24.5 27.8 27.8 27.5 27.8 27.8 27.5 19.1 19.1 18.8

10 France 32.9 34.0 34.0 30.7 37.1 37.1 33.8 37.1 37.1 33.8 28.3 28.3 25.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 24.8 23.8 23.8 27.0 26.8 26.8 30.0 26.8 26.8 30.0 18.1 18.1 21.3
16 Latvia 12.1 9.9 9.9 16.6 12.9 12.9 19.6 12.9 12.9 19.6 4.2 4.2 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
26 Spain 32.0 32.6 32.6 30.8 35.6 35.6 33.8 35.6 35.6 33.8 26.9 26.9 25.1
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 26.9 27.0 27.0 26.7 30.0 30.0 29.7 30.0 30.0 29.7 21.3 21.3 21.0
29 North Macedonia 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.2 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.5 25.7 23.2
33 Canada 29.0 28.5 30.3 28.3 31.6 33.3 31.4 31.6 33.3 31.4 22.8 24.6 22.6
34 Japan 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.6 21.2 21.4 22.3 24.2 24.4 25.3 24.2 24.4 25.3 15.5 15.7 16.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 5.7 5.7 5.9 5.6 6.9 7.0 6.2 6.9 7.0 6.2 3.6 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 5.9 5.9 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 4.3
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5

10 France 6.1 5.7 5.8 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.5 3.7 4.5
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.4 4.9
12 Greece 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
13 Hungary 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.6
14 Ireland 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 5.9 6.0 6.1 5.5 6.9 7.0 6.0 6.9 7.0 6.0 4.3 4.5 4.6
16 Latvia 5.9 6.4 6.4 4.9 6.9 6.9 5.1 6.9 6.9 5.1 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.1 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.1 4.1 5.5
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
33 Canada 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
34 Japan 6.1 5.5 5.7 7.1 6.9 7.0 8.4 6.9 7.0 8.4 3.0 3.2 4.6
35 USA 6.4 5.5 6.9 6.9 6.9 8.3 8.3 6.9 8.3 8.3 2.8 4.2 4.2

Mean 6.2 6.2 6.3 5.9 6.9 7.0 6.7 6.9 7.0 6.7 5.0 5.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
2 Belgium 22.4 22.4 23.0 22.0 26.5 27.1 24.1 26.5 27.1 24.1 14.7 15.3 18.0
3 Bulgaria 22.7 24.5 24.5 19.3 25.7 25.7 20.5 25.7 25.7 20.5 22.2 22.2 17.0
4 Croatia 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
5 Cyprus 23.5 25.7 25.7 19.0 25.7 25.7 20.5 25.7 25.7 20.5 25.7 25.7 16.3
6 Czech Republic 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
8 Estonia 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 17.0
9 Finland 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0

10 France 23.6 22.2 22.8 25.7 26.5 27.1 30.0 26.5 27.1 30.0 14.3 14.9 17.7
11 Germany 24.1 23.2 23.7 25.4 26.5 27.0 28.7 26.5 27.0 28.7 17.0 17.5 19.2
12 Greece 24.3 25.7 25.7 21.5 25.7 25.7 23.9 25.7 25.7 23.9 25.7 25.7 17.0
13 Hungary 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.2 19.2 17.1
14 Ireland 23.9 23.9 23.9 23.9 25.7 25.7 25.7 25.7 25.7 25.7 20.5 20.5 20.5
15 Italy 22.7 23.1 23.5 21.4 26.4 26.8 23.3 26.4 26.8 23.3 17.0 17.5 18.0
16 Latvia 22.0 23.9 23.9 18.3 25.7 25.7 19.0 25.7 25.7 19.0 20.5 20.5 17.0
17 Lithuania 22.7 23.9 23.9 20.4 25.7 25.7 22.2 25.7 25.7 22.2 20.5 20.5 17.0
18 Luxembourg 25.0 25.7 25.7 23.5 25.7 25.7 27.0 25.7 25.7 27.0 25.7 25.7 17.0
19 Malta 22.6 21.4 21.4 24.9 25.7 25.7 29.2 25.7 25.7 29.2 13.5 13.5 17.0
20 Netherlands 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
21 Poland 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.1 19.1 17.0
22 Portugal 22.6 22.2 22.2 23.6 25.7 25.7 27.1 25.7 25.7 27.1 15.6 15.6 17.0
23 Romania 22.7 23.7 23.7 20.6 25.7 25.7 22.6 25.7 25.7 22.6 20.1 20.1 17.0
24 Slovakia 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
25 Slovenia 23.3 23.8 24.1 22.1 26.2 26.5 24.5 26.2 26.5 24.5 19.2 19.6 17.6
26 Spain 23.2 22.0 22.0 25.6 25.7 25.7 29.3 25.7 25.7 29.3 15.2 15.2 18.8
27 Sweden 22.6 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.7 16.7 17.0
28 UK 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0
29 North Macedonia 28.4 31.0 31.0 23.2 30.6 30.6 22.8 34.1 34.1 26.3 30.6 30.6 22.8
30 Norway 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.5
31 Switzerland 22.7 23.1 23.1 21.8 25.7 25.7 24.4 25.7 25.7 24.4 18.3 18.3 17.0
32 Turkey 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
33 Canada 22.6 22.4 22.4 22.9 25.7 25.7 26.2 25.7 25.7 26.2 16.3 16.3 16.9
34 Japan 23.9 21.8 22.5 27.4 26.7 27.4 32.4 26.7 27.4 32.4 12.6 13.3 18.2
35 USA 30.7 27.7 32.3 32.3 32.3 36.9 36.9 32.3 36.9 36.9 19.1 23.7 23.7

Mean 23.5 23.8 24.0 22.7 26.2 26.4 25.4 26.3 26.5 25.5 19.3 19.6 17.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.3 6.3 6.3 6.3 7.1 7.1 7.1 7.1 7.1 7.1 4.8 4.8 4.8

10 France 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.7 5.7 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
16 Latvia 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.4 5.4 5.5
29 North Macedonia 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 6.6 6.5 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.3 4.9
34 Japan 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 26.3 25.7 25.7 27.6 28.7 28.7 30.6 28.7 28.7 30.6 20.0 20.0 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 20.0 18.7 20.5 20.8 21.7 23.5 23.8 21.7 23.5 23.8 13.0 14.8 15.1
5 Cyprus 11.8 10.4 10.4 14.6 13.4 13.4 17.6 13.4 13.4 17.6 4.7 4.7 8.9
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 23.3 23.3 23.3 23.4 26.3 26.3 26.5 26.3 26.3 26.5 17.6 17.6 17.7

10 France 34.3 35.6 35.6 31.7 38.6 38.6 34.8 38.6 38.6 34.8 29.9 29.9 26.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
16 Latvia 12.3 10.2 10.2 16.6 13.2 13.2 19.6 13.2 13.2 19.6 4.5 4.5 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 16.4 15.6 15.6 18.0 18.6 18.6 21.0 18.6 18.6 21.0 9.9 9.9 12.3
26 Spain 32.5 33.1 33.1 31.3 36.1 36.1 34.3 36.1 36.1 34.3 27.4 27.4 25.6
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 25.2 25.1 25.1 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.4 19.4 19.7
29 North Macedonia 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.1 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.4 25.7 23.2
33 Canada 27.6 27.0 28.7 27.3 30.0 31.7 30.3 30.0 31.7 30.3 21.3 23.0 21.6
34 Japan 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.7 21.2 21.4 22.3 24.2 24.5 25.4 24.2 24.5 25.4 15.5 15.8 16.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
2 Belgium 5.6 5.6 5.7 5.6 6.7 6.8 6.2 6.7 6.8 6.2 3.5 3.6 4.4
3 Bulgaria 5.9 6.4 6.4 5.0 6.7 6.7 5.3 6.7 6.7 5.3 5.7 5.7 4.4
4 Croatia 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
5 Cyprus 5.8 6.3 6.3 4.9 6.7 6.7 5.3 6.7 6.7 5.3 5.5 5.5 4.1
6 Czech Republic 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
8 Estonia 6.3 6.7 6.7 5.6 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.4
9 Finland 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.4

10 France 5.9 5.5 5.6 6.6 6.7 6.8 7.8 6.7 6.8 7.8 3.2 3.4 4.3
11 Germany 6.0 5.8 5.9 6.4 6.7 6.8 7.3 6.7 6.8 7.3 4.1 4.3 4.7
12 Greece 6.3 6.7 6.7 5.6 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.4
13 Hungary 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
14 Ireland 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
15 Italy 5.7 5.8 5.9 5.3 6.7 6.8 5.8 6.7 6.8 5.8 4.1 4.3 4.4
16 Latvia 5.7 6.2 6.2 4.8 6.7 6.7 5.0 6.7 6.7 5.0 5.3 5.3 4.4
17 Lithuania 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.4
18 Luxembourg 6.5 6.7 6.7 6.1 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 4.4
19 Malta 5.9 5.5 5.5 6.5 6.7 6.7 7.6 6.7 6.7 7.6 3.4 3.4 4.4
20 Netherlands 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
21 Poland 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
22 Portugal 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.7 3.7 4.4
23 Romania 6.2 6.7 6.7 5.3 6.7 6.7 5.8 6.7 6.7 5.8 6.7 6.7 4.4
24 Slovakia 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
25 Slovenia 5.9 6.1 6.2 5.4 6.7 6.8 6.0 6.7 6.8 6.0 5.0 5.1 4.4
26 Spain 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.9 3.9 5.3
27 Sweden 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.4
28 UK 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.4
29 North Macedonia 6.0 6.8 6.8 4.5 6.7 6.7 4.4 7.7 7.7 5.4 6.7 6.7 4.4
30 Norway 5.9 5.8 5.8 6.1 6.7 6.7 7.0 6.7 6.7 7.0 4.1 4.1 4.4
31 Switzerland 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.4
32 Turkey 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
33 Canada 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
34 Japan 5.9 5.4 5.6 6.7 6.7 6.9 8.0 6.7 6.9 8.0 3.0 3.2 4.4
35 USA 6.2 5.3 6.7 6.7 6.7 8.1 8.1 6.7 8.1 8.1 2.6 4.0 4.0

Mean 6.0 6.1 6.1 5.8 6.7 6.8 6.5 6.7 6.8 6.5 4.9 4.9 4.4

Overall Retained earnings New equity Debt
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1 Austria 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
2 Belgium 22.0 21.7 22.3 21.8 25.9 26.5 24.2 25.9 26.5 24.2 14.0 14.6 17.3
3 Bulgaria 22.0 23.8 23.8 18.6 25.0 25.0 19.8 25.0 25.0 19.8 21.5 21.5 16.3
4 Croatia 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
5 Cyprus 21.7 23.4 23.4 18.2 25.0 25.0 19.8 25.0 25.0 19.8 20.5 20.5 15.3
6 Czech Republic 23.5 25.0 25.0 20.6 25.0 25.0 22.9 25.0 25.0 22.9 25.0 25.0 16.3
8 Estonia 23.7 25.0 25.0 21.0 25.0 25.0 23.6 25.0 25.0 23.6 25.0 25.0 16.3
9 Finland 22.0 22.0 22.0 21.9 25.0 25.0 24.9 25.0 25.0 24.9 16.5 16.5 16.3

10 France 23.0 21.4 22.1 25.5 25.9 26.6 30.0 25.9 26.6 30.0 13.1 13.7 17.1
11 Germany 23.4 22.5 23.0 24.7 25.8 26.3 28.0 25.8 26.3 28.0 16.3 16.9 18.5
12 Greece 23.6 25.0 25.0 20.9 25.0 25.0 23.3 25.0 25.0 23.3 25.0 25.0 16.3
13 Hungary 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.5 18.5 16.4
14 Ireland 23.2 23.2 23.2 23.2 25.0 25.0 25.0 25.0 25.0 25.0 19.8 19.8 19.8
15 Italy 22.1 22.4 22.9 20.8 25.7 26.2 22.7 25.7 26.2 22.7 16.4 16.8 17.4
16 Latvia 21.4 23.2 23.2 17.9 25.0 25.0 18.7 25.0 25.0 18.7 19.8 19.8 16.3
17 Lithuania 22.0 23.2 23.2 19.7 25.0 25.0 21.5 25.0 25.0 21.5 19.8 19.8 16.3
18 Luxembourg 24.3 25.0 25.0 22.9 25.0 25.0 26.4 25.0 25.0 26.4 25.0 25.0 16.3
19 Malta 21.9 20.7 20.7 24.2 25.0 25.0 28.5 25.0 25.0 28.5 12.8 12.8 16.3
20 Netherlands 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
21 Poland 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.4 18.4 16.3
22 Portugal 21.9 21.2 21.2 23.5 25.0 25.0 27.3 25.0 25.0 27.3 14.1 14.1 16.3
23 Romania 23.3 25.0 25.0 19.9 25.0 25.0 21.9 25.0 25.0 21.9 25.0 25.0 16.3
24 Slovakia 23.5 25.0 25.0 20.6 25.0 25.0 22.9 25.0 25.0 22.9 25.0 25.0 16.3
25 Slovenia 22.6 23.3 23.6 20.9 25.5 25.8 23.1 25.5 25.8 23.1 19.2 19.5 16.8
26 Spain 22.5 21.4 21.4 24.9 25.0 25.0 28.6 25.0 25.0 28.6 14.6 14.6 18.1
27 Sweden 22.0 21.9 21.9 22.2 25.0 25.0 25.3 25.0 25.0 25.3 16.1 16.1 16.3
28 UK 22.0 22.1 22.1 21.8 25.0 25.0 24.7 25.0 25.0 24.7 16.7 16.7 16.3
29 North Macedonia 27.8 30.4 30.4 22.6 30.0 30.0 22.2 33.5 33.5 25.7 30.0 30.0 22.2
30 Norway 22.0 21.6 21.6 22.7 25.0 25.0 26.1 25.0 25.0 26.1 15.3 15.3 16.3
31 Switzerland 22.0 22.4 22.4 21.1 25.0 25.0 23.7 25.0 25.0 23.7 17.7 17.7 16.3
32 Turkey 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
33 Canada 21.9 21.9 21.9 21.9 25.0 25.0 25.0 25.0 25.0 25.0 16.2 16.2 16.2
34 Japan 23.2 21.3 22.0 26.2 26.0 26.7 30.9 26.0 26.7 30.9 12.6 13.3 17.5
35 USA 30.1 27.1 31.7 31.7 31.7 36.3 36.3 31.7 36.3 36.3 18.5 23.1 23.1

Mean 22.8 23.1 23.4 22.0 25.5 25.7 24.7 25.6 25.8 24.8 18.7 19.0 17.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.7

10 France 7.2 7.7 7.7 6.4 8.6 8.6 7.4 8.6 8.6 7.4 5.9 5.9 4.6
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.2 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.7 4.7 4.6
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
16 Latvia 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5
29 North Macedonia 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
34 Japan 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.1 6.8 6.9 7.1 4.5 4.6 4.7

Overall Retained earnings New equity Debt

D - 565
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 26.5 26.1 26.1 27.5 29.1 29.1 30.5 29.1 29.1 30.5 20.4 20.4 21.8
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 20.0 18.7 20.5 20.8 21.7 23.5 23.8 21.7 23.5 23.8 13.0 14.8 15.1
5 Cyprus 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 22.6 22.6 22.6 22.8 25.6 25.6 25.8 25.6 25.6 25.8 16.9 16.9 17.1

10 France 34.8 36.1 36.1 32.2 39.1 39.1 35.2 39.1 39.1 35.2 30.4 30.4 26.5
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 24.1 24.2 24.2 23.9 27.2 27.2 26.9 27.2 27.2 26.9 18.5 18.5 18.2
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
16 Latvia 12.0 9.8 9.8 16.6 12.8 12.8 19.6 12.8 12.8 19.6 4.1 4.1 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 21.6 21.6 21.6 21.6 24.6 24.6 24.6 24.6 24.6 24.6 16.1 16.1 16.1
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 20.3 20.1 20.1 20.8 23.1 23.1 23.8 23.1 23.1 23.8 14.4 14.4 15.1
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 33.0 33.6 33.6 31.8 36.6 36.6 34.8 36.6 36.6 34.8 27.9 27.9 26.1
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 24.3 24.1 24.1 24.8 27.1 27.1 27.8 27.1 27.1 27.8 18.4 18.4 19.1
29 North Macedonia 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 28.8 26.1 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.4 25.7 23.2
33 Canada 27.5 26.9 28.6 27.2 29.9 31.6 30.2 29.9 31.6 30.2 21.2 22.9 21.5
34 Japan 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.9 21.5 21.7 22.5 24.5 24.8 25.6 24.5 24.8 25.6 15.8 16.1 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
2 Belgium 5.6 5.6 5.7 5.6 6.7 6.8 6.3 6.7 6.8 6.3 3.5 3.6 4.4
3 Bulgaria 5.9 6.4 6.4 5.0 6.7 6.7 5.3 6.7 6.7 5.3 5.7 5.7 4.4
4 Croatia 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
5 Cyprus 5.8 6.2 6.2 5.0 6.7 6.7 5.5 6.7 6.7 5.5 5.2 5.2 4.0
6 Czech Republic 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
8 Estonia 6.3 6.7 6.7 5.6 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.4
9 Finland 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.4

10 France 5.9 5.5 5.6 6.6 6.7 6.8 7.8 6.7 6.8 7.8 3.2 3.4 4.3
11 Germany 6.0 5.8 5.9 6.4 6.7 6.8 7.3 6.7 6.8 7.3 4.1 4.3 4.7
12 Greece 6.5 6.7 6.7 6.0 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 4.4
13 Hungary 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
14 Ireland 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
15 Italy 5.7 5.8 5.9 5.3 6.7 6.8 5.8 6.7 6.8 5.8 4.1 4.3 4.4
16 Latvia 5.7 6.2 6.2 4.7 6.7 6.7 4.9 6.7 6.7 4.9 5.3 5.3 4.4
17 Lithuania 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.4
18 Luxembourg 6.5 6.7 6.7 6.2 6.7 6.7 7.1 6.7 6.7 7.1 6.7 6.7 4.4
19 Malta 5.9 5.5 5.5 6.5 6.7 6.7 7.6 6.7 6.7 7.6 3.4 3.4 4.4
20 Netherlands 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
21 Poland 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
22 Portugal 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.7 3.7 4.4
23 Romania 6.2 6.7 6.7 5.3 6.7 6.7 5.8 6.7 6.7 5.8 6.7 6.7 4.4
24 Slovakia 6.4 6.7 6.7 5.8 6.7 6.7 6.5 6.7 6.7 6.5 6.7 6.7 4.4
25 Slovenia 5.9 6.1 6.2 5.4 6.7 6.8 5.9 6.7 6.8 5.9 5.1 5.2 4.4
26 Spain 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.9 3.9 5.3
27 Sweden 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.4
28 UK 5.9 5.9 5.9 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.5 4.5 4.4
29 North Macedonia 6.0 6.8 6.8 4.5 6.7 6.7 4.4 7.7 7.7 5.4 6.7 6.7 4.4
30 Norway 5.9 5.8 5.8 6.1 6.7 6.7 7.0 6.7 6.7 7.0 4.1 4.1 4.4
31 Switzerland 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.4
32 Turkey 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
33 Canada 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
34 Japan 5.9 5.4 5.6 6.7 6.7 6.9 8.0 6.7 6.9 8.0 3.0 3.2 4.4
35 USA 6.2 5.3 6.7 6.7 6.7 8.1 8.1 6.7 8.1 8.1 2.6 4.0 4.0

Mean 6.0 6.1 6.1 5.8 6.7 6.8 6.5 6.7 6.8 6.5 4.9 4.9 4.4

Overall Retained earnings New equity Debt

D - 567



EATR for inbound investment
2013

Denmark

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
2 Belgium 22.0 21.7 22.3 22.0 25.9 26.5 24.6 25.9 26.5 24.6 14.0 14.6 17.3
3 Bulgaria 22.0 23.8 23.8 18.6 25.0 25.0 19.8 25.0 25.0 19.8 21.5 21.5 16.3
4 Croatia 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
5 Cyprus 21.6 23.1 23.1 18.7 25.0 25.0 20.7 25.0 25.0 20.7 19.5 19.5 15.1
6 Czech Republic 23.5 25.0 25.0 20.6 25.0 25.0 22.9 25.0 25.0 22.9 25.0 25.0 16.3
8 Estonia 23.7 25.0 25.0 21.0 25.0 25.0 23.6 25.0 25.0 23.6 25.0 25.0 16.3
9 Finland 22.0 22.0 22.0 21.9 25.0 25.0 24.9 25.0 25.0 24.9 16.5 16.5 16.3

10 France 23.0 21.4 22.1 25.5 25.9 26.6 30.0 25.9 26.6 30.0 13.1 13.7 17.1
11 Germany 23.4 22.5 23.0 24.7 25.8 26.3 28.0 25.8 26.3 28.0 16.3 16.9 18.5
12 Greece 24.1 25.0 25.0 22.2 25.0 25.0 25.4 25.0 25.0 25.4 25.0 25.0 16.3
13 Hungary 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.5 18.5 16.4
14 Ireland 23.2 23.2 23.2 23.2 25.0 25.0 25.0 25.0 25.0 25.0 19.8 19.8 19.8
15 Italy 22.1 22.4 22.9 20.8 25.7 26.2 22.7 25.7 26.2 22.7 16.4 16.8 17.4
16 Latvia 21.3 23.2 23.2 17.6 25.0 25.0 18.3 25.0 25.0 18.3 19.8 19.8 16.3
17 Lithuania 22.0 23.2 23.2 19.7 25.0 25.0 21.5 25.0 25.0 21.5 19.8 19.8 16.3
18 Luxembourg 24.3 25.0 25.0 22.9 25.0 25.0 26.5 25.0 25.0 26.5 25.0 25.0 16.3
19 Malta 21.9 20.7 20.7 24.2 25.0 25.0 28.5 25.0 25.0 28.5 12.8 12.8 16.3
20 Netherlands 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
21 Poland 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.4 18.4 16.3
22 Portugal 21.9 21.2 21.2 23.5 25.0 25.0 27.3 25.0 25.0 27.3 14.1 14.1 16.3
23 Romania 23.3 25.0 25.0 19.9 25.0 25.0 21.9 25.0 25.0 21.9 25.0 25.0 16.3
24 Slovakia 23.8 25.0 25.0 21.5 25.0 25.0 24.3 25.0 25.0 24.3 25.0 25.0 16.3
25 Slovenia 22.6 23.4 23.7 20.6 25.5 25.8 22.7 25.5 25.8 22.7 19.5 19.8 16.8
26 Spain 22.5 21.4 21.4 24.9 25.0 25.0 28.6 25.0 25.0 28.6 14.6 14.6 18.1
27 Sweden 22.0 22.4 22.4 21.2 25.0 25.0 23.8 25.0 25.0 23.8 17.5 17.5 16.3
28 UK 22.0 22.2 22.2 21.5 25.0 25.0 24.3 25.0 25.0 24.3 17.0 17.0 16.3
29 North Macedonia 27.8 30.4 30.4 22.6 30.0 30.0 22.2 33.5 33.5 25.7 30.0 30.0 22.2
30 Norway 22.0 21.6 21.6 22.7 25.0 25.0 26.1 25.0 25.0 26.1 15.3 15.3 16.3
31 Switzerland 22.0 22.4 22.4 21.1 25.0 25.0 23.7 25.0 25.0 23.7 17.7 17.7 16.3
32 Turkey 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
33 Canada 21.9 21.9 21.9 21.9 25.0 25.0 25.0 25.0 25.0 25.0 16.2 16.2 16.2
34 Japan 23.2 21.3 22.0 26.2 26.0 26.7 30.9 26.0 26.7 30.9 12.6 13.3 17.5
35 USA 30.1 27.1 31.7 31.7 31.7 36.3 36.3 31.7 36.3 36.3 18.5 23.1 23.1

Mean 22.9 23.1 23.4 22.1 25.5 25.7 24.8 25.6 25.8 24.9 18.8 19.0 17.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.7 4.7 4.6
2 Belgium 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.6 3.6 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.3 4.3 4.9
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.7 5.0
9 Finland 5.9 5.8 5.8 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
11 Germany 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7
12 Greece 6.4 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.9 4.9 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.2 4.2 4.9
15 Italy 5.3 4.9 4.9 6.2 5.8 5.8 7.0 5.8 5.8 7.0 3.3 3.3 4.6
16 Latvia 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
17 Lithuania 5.6 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 4.0 4.0 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.6 4.6 4.5
21 Poland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
22 Portugal 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3
23 Romania 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 6.0 6.0 5.3
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.7 6.6 6.6 6.9 7.3 7.3 7.6 7.3 7.3 7.6 5.2 5.2 5.5
29 North Macedonia 5.4 4.3 5.5 6.3 5.0 6.2 7.0 5.0 6.2 7.0 3.0 4.2 5.0
30 Norway 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
31 Switzerland 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 6.6 6.5 6.9 6.5 7.3 7.8 7.3 7.3 7.8 7.3 4.9 5.3 4.9
34 Japan 8.8 8.7 10.0 7.9 9.7 11.0 8.9 9.7 11.0 8.9 6.8 8.0 5.9
35 USA 7.6 8.1 8.1 6.6 9.1 9.1 7.6 9.1 9.1 7.6 6.3 6.3 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 22.9 26.0 26.0 25.9 26.0 26.0 25.9 17.5 17.5 17.3
2 Belgium 26.7 26.3 26.3 27.4 29.3 29.3 30.4 29.3 29.3 30.4 20.8 20.8 21.9
3 Bulgaria 8.9 7.2 7.2 12.3 10.2 10.2 15.3 10.2 10.2 15.3 1.7 1.7 6.7
4 Croatia 16.4 15.9 15.9 17.5 18.9 18.9 20.5 18.9 18.9 20.5 10.4 10.4 11.9
5 Cyprus 15.2 14.2 14.2 17.2 17.2 17.2 20.2 17.2 17.2 20.2 8.7 8.7 11.6
6 Czech Republic 16.6 16.0 16.0 17.9 19.0 19.0 20.9 19.0 19.0 20.9 10.4 10.4 12.4
8 Estonia 18.1 12.8 20.1 21.3 15.8 23.1 24.3 15.8 23.1 24.3 7.2 14.5 15.8
9 Finland 18.6 18.1 18.1 19.6 21.1 21.1 22.6 21.1 21.1 22.6 12.5 12.5 14.1

10 France 38.8 39.6 41.3 35.5 42.6 44.3 38.5 42.6 44.3 38.5 34.0 35.7 29.9
11 Germany 28.2 28.5 28.5 27.6 31.5 31.5 30.6 31.5 31.5 30.6 23.0 23.0 22.1
12 Greece 24.5 24.6 24.6 24.1 27.6 27.6 27.1 27.6 27.6 27.1 19.1 19.1 18.6
13 Hungary 19.3 18.6 18.6 20.6 21.6 21.6 23.6 21.6 21.6 23.6 13.1 13.1 15.0
14 Ireland 14.3 13.2 13.2 16.5 16.2 16.2 19.5 16.2 16.2 19.5 7.7 7.7 11.0
15 Italy 24.1 22.7 22.7 27.0 25.7 25.7 30.0 25.7 25.7 30.0 17.1 17.1 21.5
16 Latvia 14.2 13.1 13.1 16.4 16.1 16.1 19.4 16.1 16.1 19.4 7.6 7.6 10.9
17 Lithuania 13.6 12.5 12.5 15.8 15.5 15.5 18.8 15.5 15.5 18.8 6.9 6.9 10.2
18 Luxembourg 25.5 26.1 26.1 24.4 29.1 29.1 27.4 29.1 29.1 27.4 20.5 20.5 18.9
19 Malta 7.3 15.7 -0.3 6.5 18.7 2.7 9.5 18.7 2.7 9.5 10.2 -5.8 0.9
20 Netherlands 22.6 22.6 22.6 22.4 25.6 25.6 25.4 25.6 25.6 25.4 17.1 17.1 16.9
21 Poland 17.5 16.8 16.8 18.7 19.8 19.8 21.7 19.8 19.8 21.7 11.3 11.3 13.2
22 Portugal 28.5 29.3 29.3 26.8 32.3 32.3 29.8 32.3 32.3 29.8 23.7 23.7 21.3
23 Romania 14.8 13.8 13.8 16.7 16.8 16.8 19.7 16.8 16.8 19.7 8.2 8.2 11.2
24 Slovakia 19.4 19.1 19.1 20.0 22.1 22.1 23.0 22.1 22.1 23.0 13.6 13.6 14.4
25 Slovenia 15.4 14.5 14.5 17.2 17.5 17.5 20.2 17.5 17.5 20.2 9.0 9.0 11.6
26 Spain 32.7 33.3 33.3 31.4 36.3 36.3 34.4 36.3 36.3 34.4 27.8 27.8 25.9
27 Sweden 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.5 13.5 14.6
28 UK 22.4 22.0 22.0 23.2 25.0 25.0 26.2 25.0 25.0 26.2 16.4 16.4 17.7
29 North Macedonia 12.5 8.0 13.0 16.5 11.0 16.0 19.5 11.0 16.0 19.5 2.4 7.5 11.0
30 Norway 25.2 25.5 25.5 24.6 28.4 28.4 27.5 28.4 28.4 27.5 20.0 20.0 19.1
31 Switzerland 18.6 18.5 18.5 18.9 21.5 21.5 21.9 21.5 21.5 21.9 12.9 12.9 13.4
32 Turkey 28.8 26.2 31.4 28.8 29.2 34.4 31.8 29.2 34.4 31.8 20.6 25.9 23.2
33 Canada 27.5 26.8 28.6 27.0 29.8 31.6 30.0 29.8 31.6 30.0 21.3 23.0 21.4
34 Japan 42.6 42.3 45.9 39.8 45.3 48.9 42.8 45.3 48.9 42.8 36.7 40.3 34.1
35 USA 36.6 38.1 38.1 33.5 41.1 41.1 36.5 41.1 41.1 36.5 32.6 32.6 27.9

Mean 21.7 21.3 21.6 22.2 24.3 24.5 25.2 24.3 24.5 25.2 15.8 16.0 16.7

Overall Retained earnings New equity Debt
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1 Austria 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
2 Belgium 5.8 5.7 5.9 5.9 6.8 7.0 6.6 6.8 7.0 6.6 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.5 5.2 6.8 6.8 5.5 6.8 6.8 5.5 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.3 5.3 4.2
6 Czech Republic 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
8 Estonia 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5

10 France 6.1 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.5
11 Germany 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
12 Greece 6.6 6.8 6.8 6.1 6.8 6.8 6.9 6.8 6.8 6.9 6.8 6.8 4.5
13 Hungary 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.6
14 Ireland 6.3 6.3 6.3 6.4 6.8 6.8 6.9 6.8 6.8 6.9 5.4 5.4 5.5
15 Italy 5.8 5.9 6.0 5.3 6.8 6.9 5.7 6.8 6.9 5.7 4.3 4.4 4.6
16 Latvia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
19 Malta 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
20 Netherlands 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.0 5.8 5.8 6.5 6.8 6.8 7.5 6.8 6.8 7.5 3.9 3.9 4.5
23 Romania 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 6.5 6.8 6.8 5.9 6.8 6.8 6.6 6.8 6.8 6.6 6.8 6.8 4.5
25 Slovenia 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
26 Spain 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
27 Sweden 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
28 UK 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
29 North Macedonia 6.4 6.8 6.8 5.5 6.8 6.8 5.5 6.8 6.8 5.5 6.8 6.8 5.5
30 Norway 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
33 Canada 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
34 Japan 6.1 5.6 5.8 6.7 6.8 7.0 7.9 6.8 7.0 7.9 3.5 3.6 4.6
35 USA 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.7 4.2 4.2

Mean 6.1 6.2 6.3 6.0 6.8 6.9 6.7 6.8 6.9 6.7 5.0 5.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.2 22.2 22.2 22.4 25.2 25.2 25.4 25.2 25.2 25.4 16.5 16.5 16.7
2 Belgium 22.3 21.9 22.5 22.5 26.0 26.6 25.1 26.0 26.6 25.1 14.2 14.8 17.6
3 Bulgaria 22.3 24.0 24.0 18.9 25.2 25.2 20.1 25.2 25.2 20.1 21.7 21.7 16.7
4 Croatia 22.2 22.8 22.8 21.2 25.2 25.2 23.6 25.2 25.2 23.6 18.2 18.2 16.7
5 Cyprus 21.8 23.2 23.2 19.0 25.2 25.2 21.0 25.2 25.2 21.0 19.6 19.6 15.4
6 Czech Republic 23.8 25.2 25.2 21.0 25.2 25.2 23.3 25.2 25.2 23.3 25.2 25.2 16.7
8 Estonia 23.9 25.2 25.2 21.4 25.2 25.2 24.0 25.2 25.2 24.0 25.2 25.2 16.7
9 Finland 22.2 22.8 22.8 21.2 25.2 25.2 23.6 25.2 25.2 23.6 18.2 18.2 16.7

10 France 25.9 24.2 24.8 28.8 28.5 29.1 33.1 30.2 30.8 34.8 15.7 16.3 20.3
11 Germany 23.6 22.7 23.2 25.0 26.0 26.5 28.3 26.0 26.5 28.3 16.5 17.0 18.9
12 Greece 24.3 25.2 25.2 22.6 25.2 25.2 25.7 25.2 25.2 25.7 25.2 25.2 16.7
13 Hungary 22.3 22.9 22.9 21.0 25.2 25.2 23.3 25.2 25.2 23.3 18.7 18.7 16.8
14 Ireland 23.4 23.4 23.4 23.5 25.2 25.2 25.4 25.2 25.2 25.4 20.0 20.0 20.1
15 Italy 22.0 22.6 23.1 20.3 25.9 26.4 21.7 25.9 26.4 21.7 16.5 17.0 17.7
16 Latvia 22.3 23.4 23.4 20.1 25.2 25.2 21.9 25.2 25.2 21.9 20.0 20.0 16.7
17 Lithuania 22.3 23.4 23.4 20.1 25.2 25.2 21.9 25.2 25.2 21.9 20.0 20.0 16.7
18 Luxembourg 24.6 25.2 25.2 23.3 25.2 25.2 26.8 25.2 25.2 26.8 25.2 25.2 16.7
19 Malta 22.2 20.9 20.9 24.6 25.2 25.2 28.9 25.2 25.2 28.9 13.0 13.0 16.7
20 Netherlands 22.2 22.2 22.2 22.4 25.2 25.2 25.4 25.2 25.2 25.4 16.5 16.5 16.7
21 Poland 22.3 22.9 22.9 21.0 25.2 25.2 23.3 25.2 25.2 23.3 18.6 18.6 16.7
22 Portugal 22.2 21.4 21.4 23.8 25.2 25.2 27.6 25.2 25.2 27.6 14.2 14.2 16.7
23 Romania 23.6 25.2 25.2 20.3 25.2 25.2 22.2 25.2 25.2 22.2 25.2 25.2 16.7
24 Slovakia 24.0 25.2 25.2 21.6 25.2 25.2 24.3 25.2 25.2 24.3 25.2 25.2 16.7
25 Slovenia 22.8 23.5 23.8 21.0 25.6 25.9 23.1 25.6 25.9 23.1 19.7 20.0 17.2
26 Spain 22.8 21.5 21.5 25.3 25.2 25.2 28.9 25.2 25.2 28.9 14.7 14.7 18.5
27 Sweden 22.2 22.6 22.6 21.5 25.2 25.2 24.1 25.2 25.2 24.1 17.7 17.7 16.7
28 UK 22.2 22.6 22.6 21.4 25.2 25.2 24.0 25.2 25.2 24.0 17.9 17.9 16.7
29 North Macedonia 23.5 25.2 25.2 20.1 25.2 25.2 20.1 25.2 25.2 20.1 25.2 25.2 20.1
30 Norway 22.2 21.9 21.9 22.8 25.2 25.2 26.1 25.2 25.2 26.1 15.8 15.8 16.7
31 Switzerland 22.2 22.6 22.6 21.4 25.2 25.2 24.0 25.2 25.2 24.0 17.8 17.8 16.7
32 Turkey 22.2 22.8 22.8 21.2 25.2 25.2 23.6 25.2 25.2 23.6 18.2 18.2 16.7
33 Canada 22.2 22.1 22.1 22.3 25.2 25.2 25.4 25.2 25.2 25.4 16.4 16.4 16.6
34 Japan 23.3 21.8 22.4 25.8 26.1 26.7 30.1 26.1 26.7 30.1 13.7 14.4 17.8
35 USA 30.7 27.5 32.4 32.4 32.1 37.0 37.0 32.1 37.0 37.0 18.9 23.8 23.8

Mean 23.1 23.3 23.5 22.4 25.6 25.8 25.1 25.7 25.9 25.1 19.0 19.2 17.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.1 6.2 6.2 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.6
2 Belgium 5.7 5.8 5.8 5.5 6.7 6.7 6.4 6.7 6.7 6.4 4.2 4.2 3.9
3 Bulgaria 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
4 Croatia 5.4 5.3 5.3 5.6 6.0 6.0 6.3 6.0 6.0 6.3 3.9 3.9 4.2
5 Cyprus 5.2 4.7 4.7 6.2 5.4 5.4 6.9 5.4 5.4 6.9 3.4 3.4 4.9
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
8 Estonia 5.5 4.3 6.0 6.3 5.0 6.7 7.0 5.0 6.7 7.0 3.0 4.7 5.0
9 Finland 6.0 5.9 5.9 6.2 6.6 6.6 6.9 6.6 6.6 6.9 4.5 4.5 4.8

10 France 7.6 7.9 8.5 6.4 8.9 9.5 7.4 8.9 9.5 7.4 6.0 6.6 4.5
11 Germany 6.4 6.6 6.6 6.2 7.4 7.4 7.0 7.4 7.4 7.0 5.0 5.0 4.7
12 Greece 6.6 6.8 6.8 6.3 7.6 7.6 7.1 7.6 7.6 7.1 5.3 5.3 4.8
13 Hungary 6.0 5.9 5.9 6.3 6.6 6.6 7.0 6.6 6.6 7.0 4.5 4.5 4.9
14 Ireland 5.7 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
15 Italy 5.2 4.8 4.8 6.1 5.6 5.6 6.9 5.6 5.6 6.9 3.2 3.2 4.6
16 Latvia 5.7 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
17 Lithuania 5.6 5.3 5.3 6.0 6.0 6.0 6.7 6.0 6.0 6.7 4.1 4.1 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.5 7.0 7.0 6.5 4.7 4.7 4.1
19 Malta 5.8 7.6 4.2 5.5 8.2 4.8 6.1 8.2 4.8 6.1 6.4 3.1 4.4
20 Netherlands 6.0 6.0 6.0 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
21 Poland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.4 4.4 4.7
22 Portugal 6.3 6.5 6.5 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.0 5.0 4.4
23 Romania 5.7 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.8
24 Slovakia 5.8 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.4 4.4 4.5
25 Slovenia 5.7 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
26 Spain 8.1 8.3 8.3 7.8 9.2 9.2 8.7 9.2 9.2 8.7 6.5 6.5 6.0
27 Sweden 5.8 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.4 4.4 4.6
28 UK 6.6 6.5 6.5 6.8 7.2 7.2 7.5 7.2 7.2 7.5 5.2 5.2 5.5
29 North Macedonia 5.4 4.3 5.5 6.2 5.0 6.2 6.9 5.0 6.2 6.9 3.1 4.3 5.0
30 Norway 6.3 6.4 6.4 6.1 7.2 7.2 6.9 7.2 7.2 6.9 5.0 5.0 4.7
31 Switzerland 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.3 4.3 4.4
32 Turkey 5.0 3.6 5.1 6.4 4.4 5.9 7.2 4.4 5.9 7.2 2.0 3.5 4.8
33 Canada 6.6 6.4 6.9 6.4 7.2 7.7 7.2 7.2 7.7 7.2 4.9 5.4 4.9
34 Japan 8.6 8.5 9.6 7.8 9.4 10.6 8.7 9.4 10.6 8.7 6.7 7.8 6.0
35 USA 7.6 8.2 8.2 6.6 9.1 9.1 7.5 9.1 9.1 7.5 6.5 6.5 4.8

Mean 6.1 6.0 6.1 6.2 6.7 6.8 6.9 6.7 6.8 6.9 4.6 4.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.2 23.2 22.6 26.0 26.0 25.5 26.0 26.0 25.5 17.9 17.9 17.3
2 Belgium 27.8 28.1 28.1 27.2 31.0 31.0 30.1 31.0 31.0 30.1 22.8 22.8 21.9
3 Bulgaria 8.9 7.3 7.3 12.0 10.2 10.2 14.9 10.2 10.2 14.9 2.0 2.0 6.7
4 Croatia 16.4 16.0 16.0 17.2 18.9 18.9 20.1 18.9 18.9 20.1 10.7 10.7 11.9
5 Cyprus 12.6 10.4 10.4 16.9 13.2 13.2 19.8 13.2 13.2 19.8 5.1 5.1 11.6
6 Czech Republic 16.6 16.1 16.1 17.7 19.0 19.0 20.5 19.0 19.0 20.5 10.8 10.8 12.4
8 Estonia 17.2 12.1 19.1 20.3 15.0 22.0 23.2 15.0 22.0 23.2 6.8 13.8 15.0
9 Finland 18.9 18.5 18.5 19.7 21.4 21.4 22.6 21.4 21.4 22.6 13.2 13.2 14.4

10 France 38.8 39.7 41.4 35.3 42.6 44.3 38.2 42.6 44.3 38.2 34.4 36.1 29.9
11 Germany 28.2 28.6 28.6 27.4 31.5 31.5 30.3 31.5 31.5 30.3 23.3 23.3 22.1
12 Greece 27.6 28.2 28.2 26.3 31.1 31.1 29.1 31.1 31.1 29.1 22.9 22.9 21.0
13 Hungary 19.3 18.8 18.8 20.3 21.6 21.6 23.2 21.6 21.6 23.2 13.5 13.5 15.0
14 Ireland 14.1 13.1 13.1 16.0 16.0 16.0 18.9 16.0 16.0 18.9 7.8 7.8 10.7
15 Italy 23.7 22.1 22.1 26.8 25.0 25.0 29.7 25.0 25.0 29.7 16.8 16.8 21.5
16 Latvia 14.2 13.2 13.2 16.2 16.1 16.1 19.1 16.1 16.1 19.1 7.9 7.9 10.9
17 Lithuania 13.6 12.6 12.6 15.5 15.5 15.5 18.4 15.5 15.5 18.4 7.3 7.3 10.2
18 Luxembourg 25.6 26.2 26.2 24.2 29.1 29.1 27.1 29.1 29.1 27.1 20.9 20.9 18.9
19 Malta 7.3 15.9 -0.2 6.2 18.7 2.7 9.1 18.7 2.7 9.1 10.6 -5.5 0.9
20 Netherlands 22.6 22.7 22.7 22.2 25.6 25.6 25.1 25.6 25.6 25.1 17.4 17.4 16.9
21 Poland 17.5 16.9 16.9 18.5 19.8 19.8 21.4 19.8 19.8 21.4 11.6 11.6 13.2
22 Portugal 26.7 27.4 27.4 25.3 30.2 30.2 28.1 30.2 30.2 28.1 22.1 22.1 20.0
23 Romania 14.8 13.9 13.9 16.5 16.8 16.8 19.4 16.8 16.8 19.4 8.6 8.6 11.2
24 Slovakia 19.6 19.4 19.4 19.9 22.3 22.3 22.8 22.3 22.3 22.8 14.1 14.1 14.6
25 Slovenia 15.4 14.7 14.7 16.9 17.5 17.5 19.8 17.5 17.5 19.8 9.4 9.4 11.6
26 Spain 32.7 33.2 33.2 31.7 36.1 36.1 34.6 36.1 36.1 34.6 27.9 27.9 26.4
27 Sweden 19.5 19.2 19.2 19.9 22.1 22.1 22.8 22.1 22.1 22.8 13.9 13.9 14.6
28 UK 21.5 21.1 21.1 22.3 24.0 24.0 25.2 24.0 24.0 25.2 15.8 15.8 17.0
29 North Macedonia 12.5 8.1 13.1 16.3 11.0 16.0 19.1 11.0 16.0 19.1 2.8 7.8 11.0
30 Norway 25.2 25.6 25.6 24.4 28.4 28.4 27.2 28.4 28.4 27.2 20.3 20.3 19.1
31 Switzerland 18.7 18.6 18.6 18.7 21.5 21.5 21.6 21.5 21.5 21.6 13.3 13.3 13.4
32 Turkey 24.0 19.1 24.3 28.5 22.0 27.2 31.4 22.0 27.2 31.4 13.8 19.0 23.2
33 Canada 27.3 26.8 28.5 26.6 29.7 31.4 29.5 29.7 31.4 29.5 21.5 23.2 21.3
34 Japan 40.8 40.4 43.9 38.2 43.3 46.8 41.1 43.3 46.8 41.1 35.0 38.5 32.9
35 USA 36.6 38.2 38.2 33.2 41.1 41.1 36.1 41.1 41.1 36.1 32.9 32.9 27.9

Mean 21.4 21.1 21.3 22.0 23.9 24.2 24.9 23.9 24.2 24.9 15.7 16.0 16.7

Overall Retained earnings New equity Debt
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1 Austria 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
2 Belgium 5.9 5.6 5.8 6.2 6.7 6.9 7.0 6.7 6.9 7.0 3.6 3.7 4.6
3 Bulgaria 6.0 6.4 6.4 5.2 6.7 6.7 5.5 6.7 6.7 5.5 5.8 5.8 4.6
4 Croatia 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
5 Cyprus 5.0 5.4 5.4 4.4 5.4 5.4 4.4 5.4 5.4 4.4 5.3 5.3 4.3
6 Czech Republic 6.4 6.7 6.7 5.7 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.6
8 Estonia 6.4 6.7 6.7 5.8 6.7 6.7 6.4 6.7 6.7 6.4 6.7 6.7 4.6
9 Finland 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6

10 France 6.0 5.5 5.7 6.9 6.7 6.9 8.1 7.2 7.4 8.6 3.1 3.3 4.5
11 Germany 6.1 5.8 6.0 6.5 6.7 6.9 7.4 6.7 6.9 7.4 4.2 4.4 4.9
12 Greece 6.6 6.7 6.7 6.3 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.6
13 Hungary 6.0 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
14 Ireland 6.3 6.2 6.2 6.4 6.7 6.7 6.9 6.7 6.7 6.9 5.4 5.4 5.5
15 Italy 5.7 5.8 6.0 5.2 6.7 6.8 5.5 6.7 6.8 5.5 4.2 4.4 4.6
16 Latvia 6.0 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
17 Lithuania 6.0 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
18 Luxembourg 6.6 6.7 6.7 6.3 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.6
19 Malta 5.9 5.6 5.6 6.7 6.7 6.7 7.8 6.7 6.7 7.8 3.5 3.5 4.6
20 Netherlands 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
21 Poland 6.0 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
22 Portugal 6.0 5.8 5.8 6.4 6.7 6.7 7.3 6.7 6.7 7.3 4.0 4.0 4.6
23 Romania 6.3 6.7 6.7 5.5 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.6
24 Slovakia 6.4 6.7 6.7 5.9 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.6
25 Slovenia 6.0 6.2 6.2 5.6 6.7 6.8 6.1 6.7 6.8 6.1 5.2 5.2 4.6
26 Spain 6.3 5.8 5.8 7.2 6.7 6.7 8.1 6.7 6.7 8.1 4.2 4.2 5.6
27 Sweden 6.0 6.0 6.0 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
28 UK 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
29 North Macedonia 6.3 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5
30 Norway 6.0 5.9 5.9 6.2 6.7 6.7 7.0 6.7 6.7 7.0 4.3 4.3 4.6
31 Switzerland 6.0 6.0 6.0 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
32 Turkey 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
33 Canada 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
34 Japan 6.0 5.7 5.8 6.6 6.7 6.9 7.7 6.7 6.9 7.7 3.7 3.8 4.6
35 USA 6.4 5.3 6.9 6.9 6.7 8.3 8.3 6.7 8.3 8.3 2.7 4.3 4.3

Mean 6.1 6.1 6.1 6.0 6.7 6.7 6.6 6.7 6.8 6.7 5.0 5.1 4.7

Overall Retained earnings New equity Debt
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1 Austria 21.3 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
2 Belgium 21.8 20.9 21.5 23.0 25.1 25.7 26.2 25.1 25.7 26.2 13.2 13.8 17.0
3 Bulgaria 21.4 23.0 23.0 18.3 24.2 24.2 19.5 24.2 24.2 19.5 20.7 20.7 16.0
4 Croatia 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
5 Cyprus 17.8 19.1 19.1 15.3 19.3 19.3 15.5 19.3 19.3 15.5 18.6 18.6 14.8
6 Czech Republic 22.9 24.2 24.2 20.3 24.2 24.2 22.6 24.2 24.2 22.6 24.2 24.2 16.0
8 Estonia 23.0 24.2 24.2 20.6 24.2 24.2 23.0 24.2 24.2 23.0 24.2 24.2 16.0
9 Finland 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0

10 France 25.1 23.3 23.9 28.2 27.6 28.2 32.5 29.3 29.9 34.2 14.7 15.4 19.7
11 Germany 22.8 21.7 22.2 24.4 25.0 25.5 27.7 25.0 25.5 27.7 15.5 16.1 18.2
12 Greece 23.7 24.2 24.2 22.6 24.2 24.2 26.1 24.2 24.2 26.1 24.2 24.2 16.0
13 Hungary 21.4 21.9 21.9 20.3 24.2 24.2 22.6 24.2 24.2 22.6 17.7 17.7 16.1
14 Ireland 22.5 22.4 22.4 22.9 24.2 24.2 24.7 24.2 24.2 24.7 19.0 19.0 19.5
15 Italy 21.0 21.6 22.1 19.2 24.9 25.4 20.3 24.9 25.4 20.3 15.6 16.0 17.1
16 Latvia 21.4 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
17 Lithuania 21.4 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
18 Luxembourg 23.7 24.2 24.2 22.6 24.2 24.2 26.2 24.2 24.2 26.2 24.2 24.2 16.0
19 Malta 21.3 19.9 19.9 23.9 24.2 24.2 28.2 24.2 24.2 28.2 12.0 12.0 16.0
20 Netherlands 21.3 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
21 Poland 21.4 21.9 21.9 20.3 24.2 24.2 22.6 24.2 24.2 22.6 17.6 17.6 16.0
22 Portugal 21.3 20.6 20.6 22.7 24.2 24.2 26.3 24.2 24.2 26.3 13.9 13.9 16.0
23 Romania 22.7 24.2 24.2 19.6 24.2 24.2 21.6 24.2 24.2 21.6 24.2 24.2 16.0
24 Slovakia 23.1 24.2 24.2 21.0 24.2 24.2 23.7 24.2 24.2 23.7 24.2 24.2 16.0
25 Slovenia 21.9 22.5 22.8 20.3 24.6 24.9 22.4 24.6 24.9 22.4 18.7 19.0 16.5
26 Spain 22.0 20.8 20.8 24.3 24.2 24.2 27.7 24.2 24.2 27.7 14.5 14.5 17.9
27 Sweden 21.3 21.6 21.6 20.9 24.2 24.2 23.5 24.2 24.2 23.5 16.7 16.7 16.0
28 UK 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
29 North Macedonia 22.6 24.2 24.2 19.5 24.2 24.2 19.5 24.2 24.2 19.5 24.2 24.2 19.5
30 Norway 21.3 20.9 20.9 22.1 24.2 24.2 25.4 24.2 24.2 25.4 14.8 14.8 16.0
31 Switzerland 21.3 21.6 21.6 20.8 24.2 24.2 23.4 24.2 24.2 23.4 16.8 16.8 16.0
32 Turkey 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
33 Canada 21.3 21.1 21.1 21.6 24.2 24.2 24.7 24.2 24.2 24.7 15.4 15.4 15.9
34 Japan 22.4 21.1 21.6 24.6 25.1 25.6 28.6 25.1 25.6 28.6 13.6 14.2 17.2
35 USA 30.7 27.2 32.5 32.5 31.8 37.1 37.1 31.8 37.1 37.1 18.6 23.9 23.9

Mean 22.1 22.3 22.5 21.6 24.5 24.7 24.3 24.5 24.8 24.3 18.1 18.3 16.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 4.9 4.9 4.6
2 Belgium 5.9 6.1 6.1 5.4 6.9 6.9 6.2 6.9 6.9 6.2 4.6 4.6 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.5 6.0 6.0 6.2 6.0 6.0 6.2 4.1 4.1 4.2
5 Cyprus 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
8 Estonia 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
9 Finland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9

10 France 7.6 8.0 8.6 6.3 8.9 9.5 7.2 8.9 9.5 7.2 6.2 6.8 4.5
11 Germany 6.5 6.6 6.6 6.1 7.4 7.4 6.9 7.4 7.4 6.9 5.2 5.2 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
15 Italy 5.2 4.7 4.7 6.0 5.5 5.5 6.8 5.5 5.5 6.8 3.3 3.3 4.6
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
17 Lithuania 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.5 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.3 6.5 6.5 5.8 7.3 7.3 6.6 7.3 7.3 6.6 5.1 5.1 4.4
23 Romania 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
24 Slovakia 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.5 4.5 4.5
25 Slovenia 5.7 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.3 4.3 4.7
26 Spain 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
27 Sweden 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
28 UK 6.6 6.5 6.5 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.3 5.3 5.5
29 North Macedonia 5.4 4.4 5.6 6.2 5.0 6.2 6.8 5.0 6.2 6.8 3.2 4.4 5.0
30 Norway 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.0 5.0 4.7
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 5.1 3.8 5.3 6.2 4.6 6.1 7.0 4.6 6.1 7.0 2.3 3.8 4.8
33 Canada 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
34 Japan 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.0
35 USA 7.6 8.2 8.2 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.6 6.6 4.8

Mean 6.1 6.0 6.1 6.1 6.7 6.8 6.8 6.7 6.8 6.8 4.7 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.4 23.4 22.4 26.1 26.1 25.1 26.1 26.1 25.1 18.5 18.5 17.4
2 Belgium 28.4 29.1 29.1 26.8 31.8 31.8 29.5 31.8 31.8 29.5 24.2 24.2 21.9
3 Bulgaria 8.9 7.5 7.5 11.7 10.2 10.2 14.4 10.2 10.2 14.4 2.6 2.6 6.7
4 Croatia 16.5 16.2 16.2 16.9 18.9 18.9 19.6 18.9 18.9 19.6 11.3 11.3 11.9
5 Cyprus 13.0 11.2 11.2 16.6 13.9 13.9 19.3 13.9 13.9 19.3 6.2 6.2 11.6
6 Czech Republic 16.7 16.3 16.3 17.3 19.0 19.0 20.0 19.0 19.0 20.0 11.3 11.3 12.4
8 Estonia 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
9 Finland 19.0 18.8 18.8 19.5 21.5 21.5 22.2 21.5 21.5 22.2 13.8 13.8 14.5

10 France 38.9 39.9 41.6 35.0 42.6 44.3 37.7 42.6 44.3 37.7 34.9 36.7 30.0
11 Germany 28.2 28.8 28.8 27.0 31.5 31.5 29.7 31.5 31.5 29.7 23.9 23.9 22.1
12 Greece 27.6 28.4 28.4 26.0 31.1 31.1 28.7 31.1 31.1 28.7 23.4 23.4 21.0
13 Hungary 19.3 18.9 18.9 20.0 21.6 21.6 22.7 21.6 21.6 22.7 14.0 14.0 15.0
14 Ireland 14.1 13.3 13.3 15.7 16.0 16.0 18.4 16.0 16.0 18.4 8.3 8.3 10.7
15 Italy 23.5 22.0 22.0 26.5 24.7 24.7 29.2 24.7 24.7 29.2 17.0 17.0 21.5
16 Latvia 14.2 13.4 13.4 15.8 16.1 16.1 18.5 16.1 16.1 18.5 8.4 8.4 10.9
17 Lithuania 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
18 Luxembourg 25.6 26.4 26.4 23.9 29.1 29.1 26.6 29.1 29.1 26.6 21.4 21.4 18.9
19 Malta 7.3 16.0 0.0 5.9 18.7 2.7 8.6 18.7 2.7 8.6 11.1 -5.0 0.9
20 Netherlands 22.6 22.9 22.9 21.8 25.6 25.6 24.5 25.6 25.6 24.5 17.9 17.9 16.9
21 Poland 17.5 17.1 17.1 18.1 19.8 19.8 20.8 19.8 19.8 20.8 12.1 12.1 13.2
22 Portugal 26.7 27.5 27.5 24.9 30.2 30.2 27.6 30.2 30.2 27.6 22.6 22.6 19.9
23 Romania 14.7 14.0 14.0 16.1 16.7 16.7 18.8 16.7 16.7 18.8 9.0 9.0 11.1
24 Slovakia 19.6 19.6 19.6 19.6 22.3 22.3 22.3 22.3 22.3 22.3 14.6 14.6 14.6
25 Slovenia 15.4 14.8 14.8 16.6 17.5 17.5 19.3 17.5 17.5 19.3 9.9 9.9 11.6
26 Spain 30.2 30.5 30.5 29.4 33.2 33.2 32.1 33.2 33.2 32.1 25.5 25.5 24.5
27 Sweden 19.5 19.4 19.4 19.5 22.1 22.1 22.2 22.1 22.1 22.2 14.4 14.4 14.6
28 UK 21.5 21.3 21.3 22.0 24.0 24.0 24.7 24.0 24.0 24.7 16.3 16.3 17.0
29 North Macedonia 12.5 8.3 13.3 15.9 11.0 16.0 18.6 11.0 16.0 18.6 3.3 8.3 11.0
30 Norway 23.3 23.6 23.6 22.6 26.3 26.3 25.3 26.3 26.3 25.3 18.7 18.7 17.7
31 Switzerland 18.7 18.8 18.8 18.4 21.5 21.5 21.1 21.5 21.5 21.1 13.8 13.8 13.4
32 Turkey 24.4 19.8 25.0 28.2 22.5 27.7 30.9 22.5 27.7 30.9 14.8 20.1 23.2
33 Canada 27.4 27.0 28.8 26.3 29.7 31.5 29.0 29.7 31.5 29.0 22.0 23.8 21.3
34 Japan 39.5 39.0 42.5 37.0 41.7 45.2 39.7 41.7 45.2 39.7 34.0 37.5 32.0
35 USA 36.6 38.4 38.4 32.9 41.1 41.1 35.6 41.1 41.1 35.6 33.5 33.5 27.9

Mean 21.3 21.1 21.3 21.5 23.8 24.0 24.2 23.8 24.0 24.2 16.1 16.4 16.5

Overall Retained earnings New equity Debt

D - 578



Cost of capital for inbound investment
2016
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1 Austria 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
2 Belgium 5.8 5.5 5.7 6.3 6.6 6.8 7.2 6.6 6.8 7.2 3.5 3.7 4.6
3 Bulgaria 5.9 6.3 6.3 5.2 6.6 6.6 5.5 6.6 6.6 5.5 5.7 5.7 4.6
4 Croatia 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
5 Cyprus 5.1 5.4 5.4 4.6 5.5 5.5 4.7 5.5 5.5 4.7 5.2 5.2 4.3
6 Czech Republic 6.3 6.6 6.6 5.7 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.6
8 Estonia 6.3 6.6 6.6 5.8 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.6
9 Finland 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6

10 France 5.9 5.4 5.5 6.7 6.6 6.6 7.8 7.1 7.1 8.2 3.1 3.2 4.6
11 Germany 6.0 5.7 5.9 6.6 6.6 6.7 7.4 6.6 6.7 7.4 4.1 4.3 5.0
12 Greece 6.5 6.6 6.6 6.3 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.6
13 Hungary 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.7
14 Ireland 6.2 6.1 6.1 6.4 6.6 6.6 6.9 6.6 6.6 6.9 5.3 5.3 5.5
15 Italy 5.6 5.8 5.9 5.2 6.6 6.7 5.5 6.6 6.7 5.5 4.2 4.3 4.7
16 Latvia 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
17 Lithuania 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
18 Luxembourg 6.5 6.6 6.6 6.3 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.6
19 Malta 5.9 5.5 5.5 6.7 6.6 6.6 7.8 6.6 6.6 7.8 3.5 3.5 4.6
20 Netherlands 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
21 Poland 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
22 Portugal 5.9 5.7 5.7 6.4 6.6 6.6 7.3 6.6 6.6 7.3 4.0 4.0 4.6
23 Romania 6.3 6.6 6.6 5.6 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.6
24 Slovakia 6.4 6.6 6.6 5.9 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.6
25 Slovenia 6.0 6.1 6.1 5.6 6.6 6.7 6.2 6.6 6.7 6.2 5.1 5.1 4.6
26 Spain 6.3 5.8 5.8 7.1 6.6 6.6 7.9 6.6 6.6 7.9 4.4 4.4 5.6
27 Sweden 5.9 5.9 5.9 5.9 6.6 6.6 6.6 6.6 6.6 6.6 4.7 4.7 4.6
28 UK 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
29 North Macedonia 6.2 6.6 6.6 5.5 6.6 6.6 5.5 6.6 6.6 5.5 6.6 6.6 5.5
30 Norway 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
31 Switzerland 5.9 5.9 5.9 5.8 6.6 6.6 6.5 6.6 6.6 6.5 4.7 4.7 4.6
32 Turkey 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
33 Canada 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6
34 Japan 6.0 5.6 5.8 6.5 6.6 6.7 7.5 6.6 6.7 7.5 3.8 4.0 4.7
35 USA 6.4 5.2 7.0 7.0 6.6 8.4 8.4 6.6 8.4 8.4 2.5 4.3 4.3

Mean 6.0 6.0 6.1 6.0 6.6 6.6 6.7 6.6 6.7 6.7 4.9 5.0 4.7

Overall Retained earnings New equity Debt
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2016
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1 Austria 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
2 Belgium 20.7 19.5 20.1 22.5 23.6 24.2 26.0 23.6 24.2 26.0 11.8 12.4 16.1
3 Bulgaria 20.1 21.5 21.5 17.3 22.7 22.7 18.5 22.7 22.7 18.5 19.2 19.2 15.1
4 Croatia 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
5 Cyprus 17.0 18.1 18.1 14.8 18.6 18.6 15.3 18.6 18.6 15.3 17.2 17.2 13.8
6 Czech Republic 21.6 22.7 22.7 19.4 22.7 22.7 21.7 22.7 22.7 21.7 22.7 22.7 15.1
8 Estonia 21.7 22.7 22.7 19.6 22.7 22.7 22.0 22.7 22.7 22.0 22.7 22.7 15.1
9 Finland 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1

10 France 22.7 21.1 21.3 25.7 25.5 25.6 29.7 27.1 27.3 31.4 12.6 12.7 17.9
11 Germany 21.5 20.2 20.8 23.5 23.5 24.1 26.8 23.5 24.1 26.8 14.1 14.6 17.3
12 Greece 22.4 22.7 22.7 21.7 22.7 22.7 25.2 22.7 22.7 25.2 22.7 22.7 15.1
13 Hungary 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.2 16.2 15.2
14 Ireland 21.2 20.9 20.9 22.0 22.7 22.7 23.8 22.7 22.7 23.8 17.5 17.5 18.6
15 Italy 19.6 20.2 20.6 18.1 23.5 23.9 19.1 23.5 23.9 19.1 14.1 14.6 16.1
16 Latvia 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
17 Lithuania 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
18 Luxembourg 22.4 22.7 22.7 21.7 22.7 22.7 25.2 22.7 22.7 25.2 22.7 22.7 15.1
19 Malta 20.0 18.4 18.4 23.0 22.7 22.7 27.3 22.7 22.7 27.3 10.5 10.5 15.1
20 Netherlands 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
21 Poland 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.1
22 Portugal 20.0 19.1 19.1 21.7 22.7 22.7 25.3 22.7 22.7 25.3 12.4 12.4 15.1
23 Romania 21.4 22.7 22.7 18.7 22.7 22.7 20.6 22.7 22.7 20.6 22.7 22.7 15.1
24 Slovakia 21.8 22.7 22.7 20.0 22.7 22.7 22.7 22.7 22.7 22.7 22.7 22.7 15.1
25 Slovenia 20.7 21.1 21.4 19.4 23.2 23.5 21.5 23.2 23.5 21.5 17.3 17.5 15.6
26 Spain 20.7 19.7 19.7 22.7 22.7 22.7 25.7 22.7 22.7 25.7 14.0 14.0 17.0
27 Sweden 20.0 20.1 20.1 20.0 22.7 22.7 22.6 22.7 22.7 22.6 15.2 15.2 15.1
28 UK 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
29 North Macedonia 21.3 22.7 22.7 18.5 22.7 22.7 18.5 22.7 22.7 18.5 22.7 22.7 18.5
30 Norway 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
31 Switzerland 20.0 20.1 20.1 19.8 22.7 22.7 22.4 22.7 22.7 22.4 15.4 15.4 15.1
32 Turkey 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
33 Canada 20.0 19.6 19.6 20.7 22.7 22.7 23.8 22.7 22.7 23.8 13.9 13.9 15.0
34 Japan 21.2 19.9 20.4 23.3 23.6 24.1 27.0 23.6 24.1 27.0 12.9 13.4 16.3
35 USA 30.7 26.8 32.7 32.7 31.4 37.3 37.3 31.4 37.3 37.3 18.2 24.1 24.1

Mean 20.9 20.8 21.1 20.7 23.0 23.3 23.3 23.1 23.3 23.3 16.7 16.9 15.8

Overall Retained earnings New equity Debt

D - 580



Cost of capital for outbound investment
2017
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1 Austria 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 4.9 4.9 4.6
2 Belgium 6.2 6.6 6.6 5.4 7.4 7.4 6.2 7.4 7.4 6.2 5.0 5.0 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
5 Cyprus 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.8
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
8 Estonia 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
9 Finland 6.1 6.0 6.0 6.2 6.7 6.7 6.9 6.7 6.7 6.9 4.8 4.8 5.0

10 France 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
11 Germany 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.2 5.2 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 5.7 5.3 5.3 6.4 5.9 5.9 7.0 5.9 5.9 7.0 4.2 4.2 5.2
14 Ireland 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
15 Italy 5.9 5.8 5.8 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
17 Lithuania 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
18 Luxembourg 5.9 6.1 6.1 5.6 6.8 6.8 6.3 6.8 6.8 6.3 4.7 4.7 4.2
19 Malta 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 4.4 3.7 3.7 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.3 2.3 4.4
23 Romania 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
24 Slovakia 5.8 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.3 6.3 6.6 6.3 6.3 6.6 4.4 4.4 4.7
26 Spain 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
27 Sweden 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
28 UK 6.5 6.4 6.4 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.2 5.2 5.5
29 North Macedonia 5.5 4.5 5.8 6.2 5.2 6.4 6.9 5.2 6.4 6.9 3.3 4.6 5.0
30 Norway 6.2 6.3 6.3 6.1 7.0 7.0 6.8 7.0 7.0 6.8 5.0 5.0 4.8
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 4.8 3.3 4.8 6.2 4.1 5.6 7.0 4.1 5.6 7.0 1.8 3.3 4.8
33 Canada 6.6 6.5 6.9 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.5 4.9
34 Japan 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.0
35 USA 7.6 8.2 8.2 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.6 6.6 4.8

Mean 6.0 5.8 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.5 4.6 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2017
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1 Austria 23.1 23.4 23.4 22.4 26.1 26.1 25.1 26.1 26.1 25.1 18.5 18.5 17.4
2 Belgium 29.4 30.6 30.6 26.8 33.3 33.3 29.5 33.3 33.3 29.5 25.7 25.7 21.9
3 Bulgaria 8.9 7.5 7.5 11.7 10.2 10.2 14.4 10.2 10.2 14.4 2.6 2.6 6.7
4 Croatia 14.8 14.3 14.3 15.7 17.0 17.0 18.4 17.0 17.0 18.4 9.4 9.4 10.8
5 Cyprus 12.4 10.6 10.6 15.9 13.3 13.3 18.6 13.3 13.3 18.6 5.7 5.7 10.9
6 Czech Republic 16.7 16.3 16.3 17.3 19.0 19.0 20.0 19.0 19.0 20.0 11.3 11.3 12.4
8 Estonia 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
9 Finland 19.5 19.3 19.3 20.0 22.0 22.0 22.7 22.0 22.0 22.7 14.3 14.3 15.0

10 France 33.5 34.9 34.9 30.6 37.6 37.6 33.3 37.6 37.6 33.3 29.9 29.9 25.6
11 Germany 28.9 29.5 29.5 27.5 32.2 32.2 30.2 32.2 32.2 30.2 24.5 24.5 22.6
12 Greece 27.6 28.4 28.4 26.0 31.1 31.1 28.7 31.1 31.1 28.7 23.4 23.4 21.0
13 Hungary 11.1 9.5 9.5 14.1 12.2 12.2 16.8 12.2 12.2 16.8 4.6 4.6 9.1
14 Ireland 14.1 13.3 13.3 15.7 16.0 16.0 18.4 16.0 16.0 18.4 8.3 8.3 10.7
15 Italy 23.6 23.2 23.2 24.4 25.9 25.9 27.1 25.9 25.9 27.1 18.3 18.3 19.5
16 Latvia 14.2 13.4 13.4 15.8 16.1 16.1 18.5 16.1 16.1 18.5 8.4 8.4 10.9
17 Lithuania 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
18 Luxembourg 23.7 24.3 24.3 22.5 27.0 27.0 25.2 27.0 27.0 25.2 19.3 19.3 17.5
19 Malta -0.8 3.8 -12.3 5.9 6.5 -9.6 8.6 6.5 -9.6 8.6 -1.1 -17.2 0.9
20 Netherlands 22.6 22.9 22.9 21.8 25.6 25.6 24.5 25.6 25.6 24.5 17.9 17.9 16.9
21 Poland 17.5 17.1 17.1 18.1 19.8 19.8 20.8 19.8 19.8 20.8 12.1 12.1 13.2
22 Portugal 19.9 17.4 17.4 24.9 20.1 20.1 27.6 20.1 20.1 27.6 12.4 12.4 19.9
23 Romania 14.7 14.0 14.0 16.1 16.7 16.7 18.8 16.7 16.7 18.8 9.0 9.0 11.1
24 Slovakia 18.7 18.6 18.6 18.9 21.3 21.3 21.6 21.3 21.3 21.6 13.6 13.6 13.9
25 Slovenia 17.3 16.9 16.9 17.9 19.6 19.6 20.6 19.6 19.6 20.6 11.9 11.9 13.0
26 Spain 30.2 30.5 30.5 29.4 33.2 33.2 32.1 33.2 33.2 32.1 25.5 25.5 24.5
27 Sweden 19.5 19.4 19.4 19.5 22.1 22.1 22.2 22.1 22.1 22.2 14.4 14.4 14.6
28 UK 20.5 20.1 20.1 21.2 22.8 22.8 23.9 22.8 22.8 23.9 15.2 15.2 16.2
29 North Macedonia 14.4 10.3 15.4 17.3 13.0 18.1 20.0 13.0 18.1 20.0 5.3 10.4 12.4
30 Norway 22.7 22.9 22.9 22.2 25.6 25.6 24.9 25.6 25.6 24.9 18.0 18.0 17.3
31 Switzerland 18.7 18.8 18.8 18.4 21.5 21.5 21.1 21.5 21.5 21.1 13.8 13.8 13.4
32 Turkey 23.2 18.1 23.3 28.2 20.8 26.0 30.9 20.8 26.0 30.9 13.1 18.4 23.2
33 Canada 27.3 26.9 28.7 26.2 29.6 31.4 28.9 29.6 31.4 28.9 22.0 23.7 21.3
34 Japan 39.5 39.0 42.5 37.0 41.7 45.2 39.7 41.7 45.2 39.7 34.0 37.5 32.0
35 USA 36.6 38.4 38.4 32.9 41.1 41.1 35.6 41.1 41.1 35.6 33.5 33.5 27.9

Mean 20.4 20.0 20.2 21.1 22.7 22.9 23.8 22.7 22.9 23.8 15.0 15.2 16.1

Overall Retained earnings New equity Debt
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1 Austria 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
2 Belgium 5.9 5.5 5.7 6.6 6.6 6.8 7.6 6.6 6.8 7.6 3.5 3.7 4.6
3 Bulgaria 5.9 6.3 6.3 5.2 6.6 6.6 5.5 6.6 6.6 5.5 5.7 5.7 4.6
4 Croatia 5.9 6.0 6.0 5.6 6.6 6.6 6.2 6.6 6.6 6.2 5.0 5.0 4.6
5 Cyprus 5.2 5.5 5.5 4.6 5.6 5.6 4.7 5.6 5.6 4.7 5.2 5.2 4.3
6 Czech Republic 6.3 6.6 6.6 5.7 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.6
8 Estonia 6.3 6.6 6.6 5.8 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.6
9 Finland 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6

10 France 5.9 5.5 5.5 6.6 6.6 6.6 7.7 6.6 6.6 7.7 3.4 3.5 4.6
11 Germany 6.1 5.7 5.8 6.6 6.6 6.7 7.5 6.6 6.7 7.5 4.1 4.2 5.0
12 Greece 6.5 6.6 6.6 6.3 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.6
13 Hungary 5.9 6.3 6.3 5.2 6.6 6.6 5.4 6.6 6.6 5.4 5.8 5.8 4.7
14 Ireland 6.2 6.1 6.1 6.4 6.6 6.6 6.9 6.6 6.6 6.9 5.3 5.3 5.5
15 Italy 5.9 5.9 6.0 5.7 6.6 6.7 6.3 6.6 6.7 6.3 4.5 4.6 4.7
16 Latvia 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
17 Lithuania 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
18 Luxembourg 6.5 6.6 6.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.6
19 Malta 5.2 5.5 5.5 4.6 6.6 6.6 4.6 6.6 6.6 4.6 3.5 3.5 4.6
20 Netherlands 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
21 Poland 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
22 Portugal 5.3 5.7 5.7 4.7 6.6 6.6 4.7 6.6 6.6 4.7 4.0 4.0 4.6
23 Romania 6.3 6.6 6.6 5.6 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.6
24 Slovakia 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.6
25 Slovenia 5.9 6.0 6.1 5.7 6.6 6.7 6.3 6.6 6.7 6.3 4.9 5.0 4.6
26 Spain 6.3 5.8 5.8 7.1 6.6 6.6 7.9 6.6 6.6 7.9 4.4 4.4 5.6
27 Sweden 5.9 5.9 5.9 5.9 6.6 6.6 6.6 6.6 6.6 6.6 4.7 4.7 4.6
28 UK 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
29 North Macedonia 6.2 6.5 6.5 5.4 6.6 6.6 5.5 6.6 6.6 5.5 6.4 6.4 5.3
30 Norway 5.9 5.9 5.9 6.0 6.6 6.6 6.8 6.6 6.6 6.8 4.5 4.5 4.6
31 Switzerland 5.9 5.9 5.9 5.8 6.6 6.6 6.5 6.6 6.6 6.5 4.7 4.7 4.6
32 Turkey 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
33 Canada 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6
34 Japan 6.0 5.6 5.8 6.5 6.6 6.7 7.5 6.6 6.7 7.5 3.8 4.0 4.7
35 USA 6.4 5.2 7.0 7.0 6.6 8.4 8.4 6.6 8.4 8.4 2.5 4.3 4.3

Mean 6.0 6.0 6.1 5.8 6.6 6.6 6.5 6.6 6.6 6.5 5.0 5.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
2 Belgium 21.0 19.5 20.1 23.5 23.6 24.2 27.5 23.6 24.2 27.5 11.8 12.4 16.1
3 Bulgaria 20.1 21.5 21.5 17.3 22.7 22.7 18.5 22.7 22.7 18.5 19.2 19.2 15.1
4 Croatia 20.1 20.5 20.5 19.1 22.7 22.7 21.3 22.7 22.7 21.3 16.5 16.5 15.1
5 Cyprus 17.1 18.2 18.2 14.8 18.8 18.8 15.4 18.8 18.8 15.4 17.2 17.2 13.8
6 Czech Republic 21.6 22.7 22.7 19.4 22.7 22.7 21.7 22.7 22.7 21.7 22.7 22.7 15.1
8 Estonia 21.7 22.7 22.7 19.6 22.7 22.7 22.0 22.7 22.7 22.0 22.7 22.7 15.1
9 Finland 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1

10 France 20.1 18.6 18.7 23.0 22.9 23.0 27.3 22.9 23.0 27.3 10.6 10.8 15.0
11 Germany 21.5 20.2 20.7 23.6 23.6 24.1 27.0 23.6 24.1 27.0 13.9 14.5 17.4
12 Greece 22.4 22.7 22.7 21.7 22.7 22.7 25.2 22.7 22.7 25.2 22.7 22.7 15.1
13 Hungary 20.2 21.7 21.7 17.2 22.7 22.7 18.2 22.7 22.7 18.2 19.7 19.7 15.2
14 Ireland 21.2 20.9 20.9 22.0 22.7 22.7 23.8 22.7 22.7 23.8 17.5 17.5 18.6
15 Italy 20.5 20.5 20.9 20.1 23.4 23.8 22.3 23.4 23.8 22.3 15.2 15.6 16.0
16 Latvia 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
17 Lithuania 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
18 Luxembourg 22.2 22.7 22.7 21.2 22.7 22.7 24.5 22.7 22.7 24.5 22.7 22.7 15.1
19 Malta 17.3 18.4 18.4 15.0 22.7 22.7 15.0 22.7 22.7 15.0 10.5 10.5 15.1
20 Netherlands 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
21 Poland 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.1
22 Portugal 17.8 19.1 19.1 15.2 22.7 22.7 15.2 22.7 22.7 15.2 12.4 12.4 15.1
23 Romania 21.4 22.7 22.7 18.7 22.7 22.7 20.6 22.7 22.7 20.6 22.7 22.7 15.1
24 Slovakia 21.7 22.7 22.7 19.8 22.7 22.7 22.4 22.7 22.7 22.4 22.7 22.7 15.1
25 Slovenia 20.7 20.9 21.3 20.0 23.2 23.6 22.3 23.2 23.6 22.3 16.6 16.9 15.6
26 Spain 20.7 19.7 19.7 22.7 22.7 22.7 25.7 22.7 22.7 25.7 14.0 14.0 17.0
27 Sweden 20.0 20.1 20.1 20.0 22.7 22.7 22.6 22.7 22.7 22.6 15.2 15.2 15.1
28 UK 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.1
29 North Macedonia 21.1 22.5 22.5 18.3 22.7 22.7 18.5 22.7 22.7 18.5 22.0 22.0 17.9
30 Norway 20.0 19.8 19.8 20.5 22.7 22.7 23.4 22.7 22.7 23.4 14.4 14.4 15.1
31 Switzerland 20.0 20.1 20.1 19.8 22.7 22.7 22.4 22.7 22.7 22.4 15.4 15.4 15.1
32 Turkey 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
33 Canada 20.0 19.6 19.6 20.7 22.7 22.7 23.8 22.7 22.7 23.8 13.9 13.9 15.0
34 Japan 21.2 19.9 20.4 23.3 23.6 24.1 27.0 23.6 24.1 27.0 12.9 13.4 16.3
35 USA 30.7 26.8 32.7 32.7 31.4 37.3 37.3 31.4 37.3 37.3 18.2 24.1 24.1

Mean 20.7 20.8 21.0 20.2 23.0 23.2 22.5 23.0 23.2 22.5 16.8 17.0 15.7

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 4.9 4.9 4.6
2 Belgium 5.8 5.9 5.9 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.5 4.5 4.1
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
5 Cyprus 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
8 Estonia 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
9 Finland 6.1 6.1 6.1 6.2 6.8 6.8 6.9 6.8 6.8 6.9 4.8 4.8 5.0

10 France 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
11 Germany 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.3 5.3 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 5.7 5.3 5.3 6.4 5.9 5.9 7.0 5.9 5.9 7.0 4.2 4.2 5.2
14 Ireland 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
15 Italy 6.0 5.9 5.9 6.2 6.6 6.6 6.9 6.6 6.6 6.9 4.5 4.5 4.8
16 Latvia 5.8 4.6 6.3 6.5 5.3 7.0 7.2 5.3 7.0 7.2 3.3 5.1 5.3
17 Lithuania 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
18 Luxembourg 5.9 6.0 6.0 5.7 6.7 6.7 6.4 6.7 6.7 6.4 4.7 4.7 4.3
19 Malta 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 4.3 3.6 3.6 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.1 2.1 4.3
23 Romania 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
24 Slovakia 5.8 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.3 6.3 6.6 6.3 6.3 6.6 4.4 4.4 4.7
26 Spain 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
27 Sweden 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
28 UK 6.5 6.4 6.4 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.2 5.2 5.5
29 North Macedonia 5.5 4.5 5.8 6.2 5.2 6.4 6.9 5.2 6.4 6.9 3.3 4.6 5.0
30 Norway 6.2 6.2 6.2 6.1 6.9 6.9 6.8 6.9 6.9 6.8 4.9 4.9 4.8
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 6.1 5.3 6.9 6.2 6.1 7.7 7.0 6.1 7.7 7.0 3.8 5.4 4.7
33 Canada 6.5 6.4 6.9 6.2 7.2 7.7 7.0 7.2 7.7 7.0 5.0 5.5 4.8
34 Japan 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.1
35 USA 6.8 7.0 7.0 6.5 7.8 7.8 7.2 7.8 7.8 7.2 5.6 5.6 5.1

Mean 6.0 5.8 6.0 6.1 6.5 6.7 6.8 6.5 6.7 6.8 4.5 4.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.4 23.4 22.4 26.1 26.1 25.1 26.1 26.1 25.1 18.5 18.5 17.4
2 Belgium 24.9 25.4 25.4 23.8 28.1 28.1 26.5 28.1 28.1 26.5 20.4 20.4 18.8
3 Bulgaria 8.9 7.5 7.5 11.7 10.2 10.2 14.4 10.2 10.2 14.4 2.6 2.6 6.7
4 Croatia 14.8 14.3 14.3 15.7 17.0 17.0 18.4 17.0 17.0 18.4 9.4 9.4 10.8
5 Cyprus 12.9 11.4 11.4 15.9 14.1 14.1 18.6 14.1 14.1 18.6 6.5 6.5 10.9
6 Czech Republic 16.7 16.3 16.3 17.3 19.0 19.0 20.0 19.0 19.0 20.0 11.3 11.3 12.4
8 Estonia 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
9 Finland 19.6 19.4 19.4 20.0 22.1 22.1 22.7 22.1 22.1 22.7 14.4 14.4 15.1

10 France 33.5 34.9 34.9 30.6 37.6 37.6 33.3 37.6 37.6 33.3 29.9 29.9 25.6
11 Germany 28.9 29.6 29.6 27.6 32.3 32.3 30.3 32.3 32.3 30.3 24.6 24.6 22.6
12 Greece 27.6 28.4 28.4 26.0 31.1 31.1 28.7 31.1 31.1 28.7 23.4 23.4 21.0
13 Hungary 11.1 9.5 9.5 14.1 12.2 12.2 16.8 12.2 12.2 16.8 4.6 4.6 9.1
14 Ireland 14.1 13.3 13.3 15.7 16.0 16.0 18.4 16.0 16.0 18.4 8.3 8.3 10.7
15 Italy 23.8 23.4 23.4 24.4 26.1 26.1 27.1 26.1 26.1 27.1 18.4 18.4 19.5
16 Latvia 18.2 13.3 20.3 21.0 16.0 23.0 23.7 16.0 23.0 23.7 8.3 15.3 16.0
17 Lithuania 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
18 Luxembourg 22.8 23.2 23.2 21.8 25.9 25.9 24.5 25.9 25.9 24.5 18.3 18.3 16.9
19 Malta -0.7 4.0 -12.0 5.9 6.7 -9.3 8.6 6.7 -9.3 8.6 -0.9 -17.0 0.9
20 Netherlands 22.6 22.9 22.9 21.8 25.6 25.6 24.5 25.6 25.6 24.5 17.9 17.9 16.9
21 Poland 17.5 17.1 17.1 18.2 19.8 19.8 20.9 19.8 19.8 20.9 12.1 12.1 13.2
22 Portugal 21.2 18.7 18.7 26.2 21.4 21.4 28.9 21.4 21.4 28.9 13.8 13.8 21.3
23 Romania 14.7 14.0 14.0 16.1 16.7 16.7 18.8 16.7 16.7 18.8 9.0 9.0 11.1
24 Slovakia 18.7 18.6 18.6 18.9 21.3 21.3 21.6 21.3 21.3 21.6 13.6 13.6 13.9
25 Slovenia 17.3 16.9 16.9 17.9 19.6 19.6 20.6 19.6 19.6 20.6 11.9 11.9 13.0
26 Spain 30.2 30.5 30.5 29.4 33.2 33.2 32.1 33.2 33.2 32.1 25.5 25.5 24.5
27 Sweden 19.4 19.3 19.3 19.5 22.0 22.0 22.2 22.0 22.0 22.2 14.4 14.4 14.6
28 UK 20.6 20.2 20.2 21.3 22.9 22.9 24.0 22.9 22.9 24.0 15.2 15.2 16.3
29 North Macedonia 14.4 10.3 15.4 17.3 13.0 18.1 20.0 13.0 18.1 20.0 5.3 10.4 12.4
30 Norway 21.8 21.9 21.9 21.5 24.6 24.6 24.2 24.6 24.6 24.2 16.9 16.9 16.6
31 Switzerland 18.7 18.8 18.8 18.4 21.5 21.5 21.1 21.5 21.5 21.1 13.8 13.8 13.4
32 Turkey 29.1 26.3 31.6 29.3 29.0 34.3 32.0 29.0 34.3 32.0 21.4 26.6 24.4
33 Canada 27.2 26.9 28.6 26.1 29.6 31.3 28.8 29.6 31.3 28.8 21.9 23.6 21.2
34 Japan 39.3 38.8 42.3 36.9 41.5 45.0 39.6 41.5 45.0 39.6 33.8 37.3 31.9
35 USA 27.6 28.2 28.2 26.2 30.9 30.9 28.9 30.9 30.9 28.9 23.3 23.3 21.2

Mean 20.3 19.8 20.2 21.0 22.5 22.9 23.7 22.5 22.9 23.7 14.8 15.2 16.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.8 5.6 5.6 6.1 6.5 6.5 6.9 6.5 6.5 6.9 3.9 3.9 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.9 4.9 4.6
5 Cyprus 5.3 5.6 5.6 4.7 5.8 5.8 4.9 5.8 5.8 4.9 5.1 5.1 4.3
6 Czech Republic 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
9 Finland 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.8 4.8 4.6

10 France 5.8 5.4 5.5 6.6 6.5 6.6 7.7 6.5 6.6 7.7 3.4 3.4 4.5
11 Germany 6.0 5.6 5.8 6.5 6.5 6.7 7.4 6.5 6.7 7.4 4.0 4.2 4.9
12 Greece 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
13 Hungary 5.9 6.3 6.3 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.8 5.8 4.6
14 Ireland 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.8 5.8 5.9 5.7 6.5 6.7 6.3 6.5 6.7 6.3 4.4 4.5 4.6
16 Latvia 5.6 6.7 6.7 3.3 6.5 6.5 2.3 8.8 8.8 4.6 6.5 6.5 4.6
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
19 Malta 5.1 5.4 5.4 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.4 3.4 4.6
20 Netherlands 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.2 5.5 5.5 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.7 3.7 4.6
23 Romania 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
25 Slovenia 5.9 5.9 6.0 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.8 4.9 4.6
26 Spain 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
27 Sweden 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
28 UK 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
29 North Macedonia 6.1 6.5 6.5 5.4 6.5 6.5 5.5 6.5 6.5 5.5 6.4 6.4 5.3
30 Norway 5.8 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.5 4.5 4.6
31 Switzerland 5.9 5.9 5.9 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.7 4.7 4.6
32 Turkey 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
33 Canada 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.5
34 Japan 5.9 5.6 5.7 6.5 6.5 6.7 7.4 6.5 6.7 7.4 3.8 3.9 4.7
35 USA 5.6 5.6 5.6 5.6 6.5 6.5 6.5 6.5 6.5 6.5 4.0 4.0 4.0

Mean 5.9 6.0 6.0 5.7 6.5 6.5 6.3 6.5 6.6 6.3 5.0 5.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 19.8 19.5 19.5 20.5 22.5 22.5 23.6 22.5 22.5 23.6 13.8 13.8 14.8
2 Belgium 19.5 18.9 18.9 20.8 22.5 22.5 24.1 22.5 22.5 24.1 12.2 12.2 14.8
3 Bulgaria 19.9 21.3 21.3 17.1 22.5 22.5 18.3 22.5 22.5 18.3 19.0 19.0 14.8
4 Croatia 19.8 20.3 20.3 18.9 22.5 22.5 21.1 22.5 22.5 21.1 16.2 16.2 14.8
5 Cyprus 17.5 18.6 18.6 15.3 19.5 19.5 16.2 19.5 19.5 16.2 16.9 16.9 13.6
6 Czech Republic 21.4 22.5 22.5 19.2 22.5 22.5 21.5 22.5 22.5 21.5 22.5 22.5 14.8
8 Estonia 21.5 22.5 22.5 19.4 22.5 22.5 21.8 22.5 22.5 21.8 22.5 22.5 14.8
9 Finland 19.8 20.1 20.1 19.4 22.5 22.5 21.8 22.5 22.5 21.8 15.5 15.5 14.8

10 France 19.9 18.4 18.5 22.8 22.7 22.8 27.1 22.7 22.8 27.1 10.4 10.5 14.8
11 Germany 21.3 19.9 20.5 23.4 23.3 23.9 26.8 23.3 23.9 26.8 13.7 14.3 17.2
12 Greece 22.1 22.5 22.5 21.4 22.5 22.5 25.0 22.5 22.5 25.0 22.5 22.5 14.8
13 Hungary 20.0 21.5 21.5 17.0 22.5 22.5 18.0 22.5 22.5 18.0 19.5 19.5 15.0
14 Ireland 21.0 20.7 20.7 21.7 22.5 22.5 23.6 22.5 22.5 23.6 17.3 17.3 18.3
15 Italy 20.3 20.3 20.7 20.0 23.1 23.6 22.2 23.1 23.6 22.2 15.0 15.4 15.8
16 Latvia 30.2 33.7 33.7 23.1 33.0 33.0 19.9 40.0 40.0 26.9 33.0 33.0 26.9
17 Lithuania 19.9 20.7 20.7 18.2 22.5 22.5 20.1 22.5 22.5 20.1 17.3 17.3 14.8
18 Luxembourg 21.9 22.5 22.5 20.7 22.5 22.5 23.9 22.5 22.5 23.9 22.5 22.5 14.8
19 Malta 17.1 18.2 18.2 14.9 22.5 22.5 15.0 22.5 22.5 15.0 10.3 10.3 14.8
20 Netherlands 19.8 19.5 19.5 20.5 22.5 22.5 23.6 22.5 22.5 23.6 13.8 13.8 14.8
21 Poland 19.8 20.2 20.2 19.2 22.5 22.5 21.5 22.5 22.5 21.5 15.9 15.9 14.8
22 Portugal 17.4 18.7 18.7 14.9 22.5 22.5 15.0 22.5 22.5 15.0 11.5 11.5 14.8
23 Romania 21.1 22.5 22.5 18.4 22.5 22.5 20.4 22.5 22.5 20.4 22.5 22.5 14.8
24 Slovakia 21.5 22.5 22.5 19.6 22.5 22.5 22.2 22.5 22.5 22.2 22.5 22.5 14.8
25 Slovenia 20.5 20.7 21.0 19.7 23.0 23.3 22.0 23.0 23.3 22.0 16.4 16.7 15.4
26 Spain 20.5 19.5 19.5 22.5 22.5 22.5 25.5 22.5 22.5 25.5 13.8 13.8 16.8
27 Sweden 19.8 19.9 19.9 19.7 22.5 22.5 22.3 22.5 22.5 22.3 15.0 15.0 14.8
28 UK 19.8 20.2 20.2 19.2 22.5 22.5 21.5 22.5 22.5 21.5 15.9 15.9 14.8
29 North Macedonia 20.9 22.3 22.3 18.1 22.5 22.5 18.3 22.5 22.5 18.3 21.8 21.8 17.6
30 Norway 19.8 19.7 19.7 20.1 22.5 22.5 22.9 22.5 22.5 22.9 14.5 14.5 14.8
31 Switzerland 19.8 19.9 19.9 19.6 22.5 22.5 22.2 22.5 22.5 22.2 15.1 15.1 14.8
32 Turkey 19.8 19.8 19.8 19.8 22.5 22.5 22.5 22.5 22.5 22.5 14.8 14.8 14.8
33 Canada 19.8 19.4 19.4 20.5 22.5 22.5 23.6 22.5 22.5 23.6 13.7 13.7 14.7
34 Japan 20.9 19.6 20.2 23.0 23.3 23.9 26.7 23.3 23.9 26.7 12.7 13.3 16.1
35 USA 19.0 19.1 19.1 18.8 22.5 22.5 22.2 22.5 22.5 22.2 12.8 12.8 12.4

Mean 20.4 20.7 20.8 19.6 22.8 22.9 21.8 23.0 23.1 22.0 16.8 16.9 15.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.4 6.2 9.7 6.3 7.5 11.0 7.6 7.5 11.0 7.6 3.9 7.4 3.9
2 Belgium 7.8 6.7 10.6 6.1 8.1 12.0 7.5 8.1 12.0 7.5 4.1 7.9 3.4
3 Bulgaria 7.0 6.5 8.5 5.9 7.7 9.7 7.1 7.7 9.7 7.1 4.4 6.3 3.7
4 Croatia 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
5 Cyprus 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.1 5.1 4.8
6 Czech Republic 6.4 7.0 6.5 5.9 7.9 7.4 6.8 7.9 7.4 6.8 5.3 4.7 4.2
7 Denmark 6.6 6.6 7.2 5.9 7.6 8.2 6.9 7.6 8.2 6.9 4.7 5.3 4.0
9 Finland 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6

10 France 9.3 8.2 12.2 7.4 9.7 13.7 8.8 9.7 13.7 8.8 5.5 9.5 4.7
11 Germany 7.5 10.1 7.1 5.2 11.3 8.3 6.4 11.3 8.3 6.4 8.0 4.9 3.0
12 Greece 6.8 6.6 6.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.8 4.8 5.4
13 Hungary 6.8 5.7 7.8 6.9 6.7 8.8 7.9 6.7 8.8 7.9 3.9 6.0 5.1
14 Ireland 6.0 4.8 6.5 6.5 5.7 7.4 7.4 5.7 7.4 7.4 3.2 4.9 4.9
15 Italy 6.5 4.4 8.7 6.5 5.8 10.2 8.0 5.8 10.2 8.0 1.7 6.0 3.8
16 Latvia 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.4 4.5 4.5
17 Lithuania 6.0 4.2 7.0 6.7 5.1 7.9 7.6 5.1 7.9 7.6 2.5 5.4 5.1
18 Luxembourg 7.7 6.5 10.3 6.2 7.9 11.6 7.6 7.9 11.6 7.6 4.0 7.8 3.7
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 7.1 7.2 7.7 6.4 8.2 8.7 7.4 8.2 8.7 7.4 5.3 5.8 4.4
21 Poland 6.9 7.1 7.6 6.1 8.1 8.6 7.1 8.1 8.6 7.1 5.1 5.7 4.1
22 Portugal 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
23 Romania 7.2 7.1 8.4 6.1 8.3 9.5 7.2 8.3 9.5 7.2 5.0 6.3 4.0
24 Slovakia 7.9 7.6 9.6 6.5 8.8 10.9 7.8 8.8 10.9 7.8 5.3 7.3 4.2
25 Slovenia 6.1 5.4 7.0 5.9 6.4 8.0 6.9 6.4 8.0 6.9 3.6 5.2 4.1
26 Spain 9.2 7.8 12.0 7.8 9.3 13.5 9.3 9.3 13.5 9.3 4.9 9.1 4.9
27 Sweden 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.4 4.9 4.5
28 UK 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.3 5.3 4.8

Mean 6.9 6.5 8.0 6.4 7.6 9.1 7.5 7.6 9.1 7.5 4.5 5.9 4.3

Overall Retained earnings New equity Debt
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1 Austria 43.9 41.0 49.7 41.1 44.1 52.8 44.3 44.1 52.8 44.3 35.1 43.8 35.2
2 Belgium 47.6 45.1 53.9 43.7 48.3 57.0 46.9 48.3 57.0 46.9 39.2 48.0 37.8
3 Bulgaria 40.2 39.1 44.2 37.2 42.2 47.3 40.3 42.2 47.3 40.3 33.3 38.4 31.5
4 Croatia 23.4 20.4 20.4 29.5 23.6 23.6 32.6 23.6 23.6 32.6 14.5 14.5 23.6
5 Cyprus 27.5 27.8 27.8 26.8 31.0 31.0 30.0 31.0 31.0 30.0 21.9 21.9 20.9
6 Czech Republic 28.7 30.5 28.7 26.8 33.7 31.9 29.9 33.7 31.9 29.9 24.6 22.8 20.9
7 Denmark 32.9 33.0 34.8 30.8 36.2 37.9 34.0 36.2 37.9 34.0 27.1 28.9 24.9
9 Finland 25.9 26.2 26.2 25.5 29.3 29.3 28.6 29.3 29.3 28.6 20.3 20.3 19.6

10 France 51.5 49.2 58.0 47.4 52.4 61.2 50.6 52.4 61.2 50.6 43.3 52.0 41.4
11 Germany 41.4 48.6 40.3 35.2 51.7 43.5 38.4 51.7 43.5 38.4 42.7 34.4 29.3
12 Greece 32.1 31.6 31.6 33.3 34.7 34.7 36.4 34.7 34.7 36.4 25.7 25.7 27.4
13 Hungary 32.5 28.8 35.8 32.8 32.0 38.9 36.0 32.0 38.9 36.0 22.9 29.9 26.9
14 Ireland 23.0 18.9 25.1 25.1 22.1 28.3 28.3 22.1 28.3 28.3 13.0 19.2 19.2
15 Italy 45.8 41.1 50.5 45.7 44.3 53.7 48.9 44.3 53.7 48.9 35.2 44.6 39.8
16 Latvia 23.6 23.3 23.7 23.7 26.4 26.9 26.9 26.4 26.9 26.9 17.4 17.8 17.8
17 Lithuania 25.2 18.9 29.0 27.9 22.0 32.1 31.1 22.0 32.1 31.1 13.0 23.1 22.0
18 Luxembourg 46.1 43.5 52.2 42.7 46.6 55.3 45.9 46.6 55.3 45.9 37.6 46.3 36.8
19 Malta 32.3 33.3 33.3 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.4 27.4 24.3
20 Netherlands 35.1 35.4 37.1 32.8 38.5 40.3 36.0 38.5 40.3 36.0 29.5 31.2 26.9
21 Poland 35.2 35.6 37.3 32.7 38.7 40.4 35.8 38.7 40.4 35.8 29.7 31.4 26.8
22 Portugal 46.7 44.1 52.8 43.4 47.2 55.9 46.5 47.2 55.9 46.5 38.2 46.9 37.5
23 Romania 39.3 39.1 42.6 36.2 42.2 45.7 39.4 42.2 45.7 39.4 33.2 36.7 30.3
24 Slovakia 44.2 43.4 48.6 40.6 46.6 51.8 43.8 46.6 51.8 43.8 37.5 42.7 34.7
25 Slovenia 30.8 28.5 33.7 30.1 31.6 36.9 33.3 31.6 36.9 33.3 22.6 27.8 24.2
26 Spain 49.0 46.2 54.9 46.1 49.3 58.0 49.2 49.3 58.0 49.2 40.3 49.0 40.2
27 Sweden 26.9 26.2 28.0 26.6 29.4 31.1 29.7 29.4 31.1 29.7 20.3 22.1 20.7
28 UK 29.7 30.3 30.3 28.6 33.5 33.5 31.8 33.5 33.5 31.8 24.4 24.4 22.7

Mean 35.6 34.4 38.1 34.2 37.6 41.3 37.3 37.6 41.3 37.3 28.5 32.3 28.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.5 6.6 6.6 6.3 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.2
2 Belgium 5.8 5.3 5.5 6.7 6.6 6.8 8.0 6.6 6.8 8.0 2.8 3.0 4.2
3 Bulgaria 6.3 5.2 6.9 6.9 6.6 8.3 8.3 6.6 8.3 8.3 2.5 4.2 4.2
4 Croatia 5.0 5.4 5.4 4.2 6.6 6.6 4.2 6.6 6.6 4.2 3.3 3.3 4.2
5 Cyprus 5.9 5.6 6.0 6.0 6.6 7.0 7.0 6.6 7.0 7.0 3.8 4.2 4.2
6 Czech Republic 6.4 6.5 6.5 6.3 6.6 6.6 7.5 5.7 5.7 6.6 6.6 6.6 4.2
7 Denmark 5.7 5.5 5.5 6.3 6.6 6.6 7.4 6.6 6.6 7.4 3.4 3.4 4.2
9 Finland 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.0 4.0 4.2

10 France 5.7 5.2 5.2 6.7 6.6 6.6 8.1 6.6 6.6 8.1 2.7 2.7 4.2
11 Germany 7.4 6.4 6.4 9.3 6.6 6.6 9.5 4.5 4.5 7.3 6.6 6.6 9.5
12 Greece 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 6.3 6.3 6.3 6.3 6.6 6.6 6.6 6.6 6.6 6.6 5.7 5.7 5.7
15 Italy 5.6 5.4 5.6 5.8 6.6 6.8 6.4 6.6 6.8 6.4 3.2 3.3 4.7
16 Latvia 5.8 5.8 5.8 5.7 6.6 6.6 6.5 6.6 6.6 6.5 4.3 4.3 4.2
17 Lithuania 6.2 7.0 7.0 4.6 6.6 6.6 4.2 10.5 10.5 8.0 6.6 6.6 4.2
18 Luxembourg 6.6 6.6 6.6 6.5 6.6 6.6 7.7 6.6 6.6 7.7 6.6 6.6 4.2
19 Malta 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
20 Netherlands 6.5 6.6 6.6 6.3 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.2
21 Poland 6.2 5.2 6.7 6.7 6.6 8.1 8.1 6.6 8.1 8.1 2.7 4.2 4.2
22 Portugal 6.3 5.2 6.9 6.9 6.6 8.3 8.3 6.6 8.3 8.3 2.5 4.2 4.2
23 Romania 6.4 5.1 7.0 7.0 6.6 8.5 8.5 6.6 8.5 8.5 2.4 4.2 4.2
24 Slovakia 6.5 5.0 7.2 7.2 6.6 8.8 8.8 6.6 8.8 8.8 2.0 4.2 4.2
25 Slovenia 6.3 6.6 6.6 5.8 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.3
26 Spain 7.3 5.1 8.4 8.4 6.6 9.9 9.9 6.6 9.9 9.9 2.2 5.5 5.5
27 Sweden 5.8 5.8 5.8 5.8 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.2
28 UK 6.0 5.5 6.2 6.2 6.6 7.3 7.3 6.6 7.3 7.3 3.5 4.2 4.2

Mean 6.2 5.7 6.4 6.4 6.6 7.2 7.4 6.7 7.3 7.4 4.2 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.1 25.5 25.5 24.2 25.5 25.5 28.3 25.5 25.5 28.3 25.5 25.5 16.5
2 Belgium 23.5 21.6 22.3 26.7 26.5 27.2 31.6 26.5 27.2 31.6 12.5 13.2 17.7
3 Bulgaria 31.9 28.4 33.6 33.6 32.9 38.1 38.1 32.9 38.1 38.1 20.0 25.2 25.2
4 Croatia 19.7 21.3 21.3 16.5 25.5 25.5 16.5 25.5 25.5 16.5 13.4 13.4 16.5
5 Cyprus 25.0 24.0 25.5 25.5 27.5 29.0 29.0 27.5 29.0 29.0 17.4 18.9 18.9
6 Czech Republic 19.4 19.8 19.8 18.6 20.2 20.2 23.7 16.5 16.5 20.0 20.2 20.2 10.2
7 Denmark 22.3 21.4 21.4 24.2 25.5 25.5 28.3 25.5 25.5 28.3 13.7 13.7 16.5
9 Finland 22.3 22.1 22.1 22.8 25.5 25.5 26.2 25.5 25.5 26.2 15.8 15.8 16.5

10 France 22.3 20.4 20.4 25.9 25.5 25.5 31.0 25.5 25.5 31.0 11.0 11.0 16.5
11 Germany 14.2 9.6 9.6 23.5 10.6 10.6 24.5 0.2 0.2 14.0 10.6 10.6 24.5
12 Greece 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
13 Hungary 23.3 23.3 23.3 23.3 25.5 25.5 25.5 25.5 25.5 25.5 19.3 19.3 19.3
14 Ireland 24.3 24.3 24.3 24.3 25.5 25.5 25.5 25.5 25.5 25.5 22.1 22.1 22.1
15 Italy 22.9 22.2 22.9 23.6 26.6 27.3 25.9 26.6 27.3 25.9 13.9 14.7 19.4
16 Latvia 22.4 22.5 22.5 22.2 25.5 25.5 25.2 25.5 25.5 25.2 16.8 16.8 16.5
17 Lithuania 38.8 40.9 40.9 34.5 39.9 39.9 33.5 50.0 50.0 43.5 39.9 39.9 33.5
18 Luxembourg 25.3 25.5 25.5 25.0 25.5 25.5 29.5 25.5 25.5 29.5 25.5 25.5 16.5
19 Malta 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
20 Netherlands 25.1 25.5 25.5 24.4 25.5 25.5 28.7 25.5 25.5 28.7 25.5 25.5 16.5
21 Poland 31.0 27.8 32.5 32.5 32.2 36.9 36.9 32.2 36.9 36.9 19.7 24.4 24.4
22 Portugal 32.2 28.6 34.0 34.0 33.2 38.5 38.5 33.2 38.5 38.5 20.1 25.5 25.5
23 Romania 32.7 28.9 34.6 34.6 33.6 39.2 39.2 33.6 39.2 39.2 20.3 26.0 26.0
24 Slovakia 34.4 30.0 36.6 36.6 34.9 41.5 41.5 34.9 41.5 41.5 21.0 27.6 27.6
25 Slovenia 24.5 25.5 25.5 22.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 16.8
26 Spain 35.3 30.8 37.5 37.5 35.1 41.8 41.8 35.1 41.8 41.8 22.9 29.6 29.6
27 Sweden 22.4 22.3 22.3 22.5 25.5 25.5 25.7 25.5 25.5 25.7 16.4 16.4 16.5
28 UK 26.7 25.1 27.4 27.4 28.9 31.2 31.2 28.9 31.2 31.2 18.1 20.4 20.4

Mean 26.2 24.9 26.7 27.0 27.8 29.6 30.5 27.7 29.5 30.3 19.5 21.3 20.6

Overall Retained earnings New equity Debt

D - 592



Cost of capital for outbound investment
1999

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.4 6.2 9.7 6.3 7.5 11.0 7.6 7.5 11.0 7.6 3.9 7.4 3.9
2 Belgium 7.8 6.7 10.6 6.1 8.1 12.0 7.5 8.1 12.0 7.5 4.1 7.9 3.4
3 Bulgaria 6.8 6.3 8.2 6.0 7.4 9.3 7.1 7.4 9.3 7.1 4.3 6.1 3.9
4 Croatia 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
5 Cyprus 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.1 5.1 4.8
6 Czech Republic 6.2 6.7 6.2 5.6 7.6 7.1 6.5 7.6 7.1 6.5 5.0 4.5 3.9
7 Denmark 6.3 6.5 6.5 5.9 7.4 7.4 6.8 7.4 7.4 6.8 4.7 4.7 4.1
9 Finland 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7

10 France 9.1 8.0 11.9 7.4 9.4 13.3 8.8 9.4 13.3 8.8 5.4 9.3 4.8
11 Germany 7.5 9.2 7.6 5.6 10.4 8.8 6.8 10.4 8.8 6.8 7.0 5.4 3.5
12 Greece 6.8 6.6 6.6 7.1 7.6 7.6 8.1 7.6 7.6 8.1 4.8 4.8 5.3
13 Hungary 6.9 5.7 7.9 7.0 6.7 8.9 8.0 6.7 8.9 8.0 3.9 6.1 5.2
14 Ireland 6.0 4.9 6.5 6.5 5.7 7.4 7.4 5.7 7.4 7.4 3.3 4.9 4.9
15 Italy 6.5 4.4 8.7 6.5 5.8 10.2 8.0 5.8 10.2 8.0 1.7 6.0 3.8
16 Latvia 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.4 4.5 4.5
17 Lithuania 6.0 4.2 7.0 6.7 5.1 7.9 7.6 5.1 7.9 7.6 2.5 5.4 5.1
18 Luxembourg 7.7 6.5 10.3 6.2 7.9 11.6 7.6 7.9 11.6 7.6 4.0 7.8 3.7
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 7.1 7.2 7.7 6.4 8.2 8.7 7.4 8.2 8.7 7.4 5.3 5.8 4.4
21 Poland 6.8 6.8 7.4 6.1 7.8 8.4 7.1 7.8 8.4 7.1 4.9 5.5 4.2
22 Portugal 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
23 Romania 7.3 7.2 8.5 6.2 8.4 9.6 7.4 8.4 9.6 7.4 5.1 6.4 4.1
24 Slovakia 7.9 7.6 9.6 6.5 8.8 10.9 7.8 8.8 10.9 7.8 5.3 7.3 4.2
25 Slovenia 6.1 5.4 7.0 5.9 6.4 8.0 6.9 6.4 8.0 6.9 3.6 5.2 4.1
26 Spain 9.2 7.8 12.0 7.8 9.3 13.5 9.3 9.3 13.5 9.3 4.9 9.1 4.9
27 Sweden 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.4 4.9 4.5
28 UK 6.9 7.0 7.0 6.6 7.9 7.9 7.5 7.9 7.9 7.5 5.3 5.3 4.9

Mean 6.9 6.4 7.9 6.4 7.5 9.0 7.5 7.5 9.0 7.5 4.4 5.9 4.3

Overall Retained earnings New equity Debt
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1 Austria 43.9 41.0 49.7 41.1 44.1 52.8 44.3 44.1 52.8 44.3 35.1 43.8 35.2
2 Belgium 47.6 45.1 53.9 43.7 48.3 57.0 46.9 48.3 57.0 46.9 39.2 48.0 37.8
3 Bulgaria 38.2 36.8 42.0 35.8 39.9 45.1 38.9 39.9 45.1 38.9 31.1 36.2 30.0
4 Croatia 23.4 20.4 20.4 29.5 23.6 23.6 32.6 23.6 23.6 32.6 14.5 14.5 23.6
5 Cyprus 27.5 27.8 27.8 26.8 31.0 31.0 30.0 31.0 31.0 30.0 21.9 21.9 20.9
6 Czech Republic 27.7 29.6 27.8 25.8 32.8 31.0 29.0 32.8 31.0 29.0 23.7 21.9 19.9
7 Denmark 28.3 29.0 29.0 27.0 32.2 32.2 30.1 32.2 32.2 30.1 23.1 23.1 21.1
9 Finland 26.1 26.4 26.4 25.7 29.5 29.5 28.8 29.5 29.5 28.8 20.5 20.5 19.8

10 France 50.5 48.0 56.8 46.6 51.2 60.0 49.8 51.2 60.0 49.8 42.1 50.9 40.7
11 Germany 41.5 46.1 41.8 36.6 49.2 44.9 39.8 49.2 44.9 39.8 40.2 35.9 30.7
12 Greece 32.1 31.5 31.5 33.3 34.7 34.7 36.4 34.7 34.7 36.4 25.6 25.6 27.4
13 Hungary 32.7 29.1 36.0 33.1 32.2 39.2 36.3 32.2 39.2 36.3 23.2 30.1 27.2
14 Ireland 23.0 18.9 25.1 25.1 22.1 28.3 28.3 22.1 28.3 28.3 13.0 19.2 19.2
15 Italy 45.8 41.1 50.5 45.7 44.3 53.7 48.9 44.3 53.7 48.9 35.2 44.6 39.8
16 Latvia 23.6 23.3 23.7 23.7 26.4 26.9 26.9 26.4 26.9 26.9 17.4 17.8 17.8
17 Lithuania 25.2 18.9 29.0 27.9 22.0 32.1 31.1 22.0 32.1 31.1 13.0 23.1 22.0
18 Luxembourg 46.1 43.5 52.2 42.7 46.6 55.3 45.9 46.6 55.3 45.9 37.6 46.3 36.8
19 Malta 32.3 33.3 33.3 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.4 27.4 24.3
20 Netherlands 35.1 35.4 37.1 32.8 38.5 40.3 36.0 38.5 40.3 36.0 29.5 31.2 26.9
21 Poland 33.5 33.6 35.4 31.4 36.8 38.5 34.6 36.8 38.5 34.6 27.7 29.5 25.5
22 Portugal 46.7 44.1 52.8 43.4 47.2 55.9 46.5 47.2 55.9 46.5 38.2 46.9 37.5
23 Romania 39.7 39.5 42.9 36.6 42.6 46.1 39.8 42.6 46.1 39.8 33.6 37.0 30.7
24 Slovakia 44.2 43.4 48.6 40.6 46.6 51.8 43.8 46.6 51.8 43.8 37.5 42.7 34.7
25 Slovenia 30.8 28.5 33.7 30.1 31.6 36.9 33.3 31.6 36.9 33.3 22.6 27.8 24.2
26 Spain 49.0 46.2 54.9 46.1 49.3 58.0 49.2 49.3 58.0 49.2 40.3 49.0 40.2
27 Sweden 26.9 26.2 28.0 26.6 29.4 31.1 29.7 29.4 31.1 29.7 20.3 22.1 20.7
28 UK 28.9 29.4 29.4 28.0 32.5 32.5 31.2 32.5 32.5 31.2 23.5 23.5 22.1

Mean 35.2 33.9 37.8 33.9 37.1 40.9 37.1 37.1 40.9 37.1 28.0 31.9 28.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
1999

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.5 6.6 6.6 6.3 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.2
2 Belgium 5.8 5.3 5.5 6.7 6.6 6.8 8.0 6.6 6.8 8.0 2.8 3.0 4.2
3 Bulgaria 6.1 5.3 6.5 6.5 6.6 7.8 7.8 6.6 7.8 7.8 3.0 4.2 4.2
4 Croatia 5.0 5.4 5.4 4.2 6.6 6.6 4.2 6.6 6.6 4.2 3.3 3.3 4.2
5 Cyprus 5.9 5.6 6.0 6.0 6.6 7.0 7.0 6.6 7.0 7.0 3.8 4.2 4.2
6 Czech Republic 6.4 6.5 6.5 6.3 6.6 6.6 7.5 5.7 5.7 6.6 6.6 6.6 4.2
7 Denmark 5.8 5.6 5.6 6.2 6.6 6.6 7.2 6.6 6.6 7.2 3.6 3.6 4.2
9 Finland 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.0 4.0 4.2

10 France 5.8 5.3 5.4 6.7 6.6 6.7 8.0 6.6 6.7 8.0 2.8 2.9 4.2
11 Germany 5.8 4.9 5.1 7.5 6.6 6.9 9.2 5.1 5.4 7.8 2.1 2.3 4.7
12 Greece 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.8 6.3 6.3 4.8 6.6 6.6 5.1 6.6 6.6 5.1 5.7 5.7 4.2
15 Italy 5.6 5.4 5.6 5.8 6.6 6.8 6.4 6.6 6.8 6.4 3.2 3.3 4.7
16 Latvia 5.8 5.8 5.8 5.7 6.6 6.6 6.5 6.6 6.6 6.5 4.3 4.3 4.2
17 Lithuania 6.2 7.0 7.0 4.6 6.6 6.6 4.2 10.5 10.5 8.0 6.6 6.6 4.2
18 Luxembourg 6.6 6.6 6.6 6.5 6.6 6.6 7.7 6.6 6.6 7.7 6.6 6.6 4.2
19 Malta 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
20 Netherlands 6.5 6.6 6.6 6.3 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.2
21 Poland 6.1 5.3 6.5 6.5 6.6 7.8 7.8 6.6 7.8 7.8 3.0 4.2 4.2
22 Portugal 6.3 5.2 6.9 6.9 6.6 8.3 8.3 6.6 8.3 8.3 2.5 4.2 4.2
23 Romania 6.4 5.1 7.0 7.0 6.6 8.5 8.5 6.6 8.5 8.5 2.4 4.2 4.2
24 Slovakia 6.5 5.0 7.2 7.2 6.6 8.8 8.8 6.6 8.8 8.8 2.0 4.2 4.2
25 Slovenia 6.3 6.6 6.6 5.8 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.3
26 Spain 7.3 5.1 8.4 8.4 6.6 9.9 9.9 6.6 9.9 9.9 2.2 5.5 5.5
27 Sweden 5.8 5.8 5.8 5.8 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.2
28 UK 6.0 5.6 6.2 6.2 6.6 7.2 7.2 6.6 7.2 7.2 3.6 4.2 4.2

Mean 6.1 5.7 6.3 6.3 6.6 7.2 7.3 6.7 7.3 7.3 4.0 4.6 4.3

Overall Retained earnings New equity Debt
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1 Austria 25.1 25.5 25.5 24.2 25.5 25.5 28.3 25.5 25.5 28.3 25.5 25.5 16.5
2 Belgium 23.5 21.6 22.3 26.7 26.5 27.2 31.6 26.5 27.2 31.6 12.5 13.2 17.7
3 Bulgaria 29.5 26.9 30.8 30.8 31.1 35.0 35.0 31.1 35.0 35.0 19.1 23.0 23.0
4 Croatia 19.7 21.3 21.3 16.5 25.5 25.5 16.5 25.5 25.5 16.5 13.4 13.4 16.5
5 Cyprus 25.0 24.0 25.5 25.5 27.5 29.0 29.0 27.5 29.0 29.0 17.4 18.9 18.9
6 Czech Republic 19.4 19.8 19.8 18.6 20.2 20.2 23.7 16.5 16.5 20.0 20.2 20.2 10.2
7 Denmark 22.3 21.6 21.6 23.7 25.5 25.5 27.6 25.5 25.5 27.6 14.4 14.4 16.5
9 Finland 22.3 22.1 22.1 22.8 25.5 25.5 26.2 25.5 25.5 26.2 15.8 15.8 16.5

10 France 22.9 21.1 21.5 26.1 26.0 26.4 31.0 26.0 26.4 31.0 12.1 12.5 17.1
11 Germany 14.7 10.6 11.7 21.7 18.0 19.1 29.2 11.7 12.8 22.8 -1.4 -0.3 9.7
12 Greece 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
13 Hungary 23.3 23.3 23.3 23.3 25.5 25.5 25.5 25.5 25.5 25.5 19.3 19.3 19.3
14 Ireland 22.5 24.3 24.3 18.8 25.5 25.5 20.0 25.5 25.5 20.0 22.1 22.1 16.5
15 Italy 22.9 22.2 22.9 23.6 26.6 27.3 25.9 26.6 27.3 25.9 13.9 14.7 19.4
16 Latvia 22.4 22.5 22.5 22.2 25.5 25.5 25.2 25.5 25.5 25.2 16.8 16.8 16.5
17 Lithuania 38.8 40.9 40.9 34.5 39.9 39.9 33.5 50.0 50.0 43.5 39.9 39.9 33.5
18 Luxembourg 25.3 25.5 25.5 25.0 25.5 25.5 29.5 25.5 25.5 29.5 25.5 25.5 16.5
19 Malta 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
20 Netherlands 25.1 25.5 25.5 24.4 25.5 25.5 28.7 25.5 25.5 28.7 25.5 25.5 16.5
21 Poland 29.2 26.7 30.5 30.5 30.9 34.6 34.6 30.9 34.6 34.6 19.0 22.8 22.8
22 Portugal 32.2 28.6 34.0 34.0 33.2 38.5 38.5 33.2 38.5 38.5 20.1 25.5 25.5
23 Romania 32.7 28.9 34.6 34.6 33.6 39.2 39.2 33.6 39.2 39.2 20.3 26.0 26.0
24 Slovakia 34.4 30.0 36.6 36.6 34.9 41.5 41.5 34.9 41.5 41.5 21.0 27.6 27.6
25 Slovenia 24.5 25.5 25.5 22.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 16.8
26 Spain 35.3 30.8 37.5 37.5 35.1 41.8 41.8 35.1 41.8 41.8 22.9 29.6 29.6
27 Sweden 22.4 22.3 22.3 22.5 25.5 25.5 25.7 25.5 25.5 25.7 16.4 16.4 16.5
28 UK 25.8 24.6 26.4 26.4 28.2 30.1 30.1 28.2 30.1 30.1 17.8 19.6 19.6

Mean 26.0 24.8 26.6 26.5 28.0 29.7 30.2 28.0 29.7 30.2 19.0 20.8 19.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 8.0 8.0 11.5 4.4 7.5 11.0 3.9 12.5 16.0 8.9 7.5 11.0 3.9
2 Belgium 9.2 8.7 12.6 6.3 8.1 12.0 5.8 13.6 17.5 11.2 8.1 12.0 5.8
3 Bulgaria 7.8 7.7 9.4 6.2 7.3 9.0 5.8 11.4 13.2 9.9 7.3 9.0 5.8
4 Croatia 4.6 4.6 4.6 4.6 4.2 4.2 4.2 7.9 7.9 7.9 4.2 4.2 4.2
5 Cyprus 7.8 8.0 8.0 7.6 7.6 7.6 7.2 11.1 11.1 10.7 7.6 7.6 7.2
6 Czech Republic 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
7 Denmark 6.7 7.8 7.8 4.5 7.4 7.4 4.1 11.0 11.0 7.7 7.4 7.4 4.1
9 Finland 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 10.0 9.7 13.4 6.9 9.2 12.9 6.4 14.4 18.2 11.7 9.2 12.9 6.4
11 Germany 8.0 10.9 9.3 4.0 10.4 8.8 3.5 14.9 13.3 8.0 10.4 8.8 3.5
12 Greece 8.1 8.0 8.0 8.5 7.6 7.6 8.1 11.4 11.4 11.9 7.6 7.6 8.1
13 Hungary 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
14 Ireland 6.0 6.0 6.0 6.0 5.7 5.7 5.7 8.4 8.4 8.4 5.7 5.7 5.7
15 Italy 7.7 6.0 10.3 6.8 5.4 9.7 6.2 11.0 15.3 11.9 5.4 9.7 6.2
16 Latvia 6.4 7.2 7.2 4.8 6.9 6.9 4.5 10.1 10.1 7.8 6.9 6.9 4.5
17 Lithuania 6.2 5.4 7.6 5.4 5.1 7.3 5.1 8.3 10.5 8.3 5.1 7.3 5.1
18 Luxembourg 8.3 8.4 12.1 4.2 7.9 11.6 3.7 13.1 16.8 9.0 7.9 11.6 3.7
19 Malta 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
20 Netherlands 7.5 8.6 9.1 4.8 8.2 8.7 4.4 12.1 12.7 8.4 8.2 8.7 4.4
21 Poland 7.2 7.7 8.3 5.8 7.3 7.9 5.4 11.0 11.5 9.1 7.3 7.9 5.4
22 Portugal 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.9 16.5 12.0 7.9 11.5 7.0
23 Romania 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.5 9.2 6.9 7.9 5.6
24 Slovakia 8.1 7.5 9.3 7.6 7.1 8.9 7.2 11.2 12.9 11.2 7.1 8.9 7.2
25 Slovenia 6.6 6.8 8.4 4.5 6.4 8.0 4.1 10.2 11.9 7.9 6.4 8.0 4.1
26 Spain 11.2 9.9 14.1 9.7 9.3 13.5 9.1 15.2 19.5 15.0 9.3 13.5 9.1
27 Sweden 6.7 7.4 7.9 4.9 7.0 7.5 4.5 10.5 11.0 8.0 7.0 7.5 4.5
28 UK 7.5 8.2 8.2 6.2 7.8 7.8 5.8 11.3 11.3 9.3 7.8 7.8 5.8

Mean 7.6 7.7 9.1 5.9 7.3 8.7 5.5 11.4 12.8 9.6 7.3 8.7 5.5

Overall Retained earnings New equity Debt
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1 Austria 53.0 53.0 59.5 46.5 52.1 58.6 45.6 61.2 67.6 54.6 52.1 58.6 45.6
2 Belgium 57.0 56.2 62.6 52.2 55.3 61.7 51.3 64.3 70.8 60.4 55.3 61.7 51.3
3 Bulgaria 49.0 48.8 52.6 45.7 47.9 51.7 44.8 56.8 60.6 53.6 47.9 51.7 44.8
4 Croatia 37.9 37.9 37.9 37.9 37.0 37.0 37.0 46.0 46.0 46.0 37.0 37.0 37.0
5 Cyprus 43.0 43.3 43.3 42.3 42.4 42.4 41.4 51.5 51.5 50.5 42.4 42.4 41.4
6 Czech Republic 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
7 Denmark 41.5 44.2 44.2 36.0 43.3 43.3 35.1 52.4 52.4 44.1 43.3 43.3 35.1
9 Finland 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 57.7 57.2 63.6 52.4 56.3 62.7 51.5 65.4 71.9 60.6 56.3 62.7 51.5
11 Germany 51.2 56.8 53.6 43.1 55.9 52.7 42.2 65.0 61.8 51.3 55.9 52.7 42.2
12 Greece 46.5 46.1 46.1 47.3 45.2 45.2 46.4 54.2 54.2 55.5 45.2 45.2 46.4
13 Hungary 46.5 44.4 49.6 45.4 43.5 48.7 44.5 52.6 57.8 53.5 43.5 48.7 44.5
14 Ireland 28.3 28.3 28.3 28.3 27.4 27.4 27.4 36.4 36.4 36.4 27.4 27.4 27.4
15 Italy 55.2 52.4 59.4 53.7 51.5 58.5 52.8 60.6 67.6 61.9 51.5 58.5 52.8
16 Latvia 37.3 39.5 39.5 33.0 38.6 38.6 32.1 47.6 47.6 41.2 38.6 38.6 32.1
17 Lithuania 36.0 33.9 40.1 33.9 33.0 39.2 33.0 42.1 48.3 42.1 33.0 39.2 33.0
18 Luxembourg 54.7 54.9 61.4 47.7 54.0 60.5 46.8 63.1 69.5 55.8 54.0 60.5 46.8
19 Malta 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.5 46.5 46.5 37.5
20 Netherlands 46.5 48.9 50.2 40.3 48.0 49.3 39.4 57.1 58.3 48.5 48.0 49.3 39.4
21 Poland 43.6 44.8 46.1 40.0 43.9 45.2 39.1 52.9 54.2 48.2 43.9 45.2 39.1
22 Portugal 55.7 54.1 60.6 52.5 53.2 59.7 51.6 62.3 68.7 60.6 53.2 59.7 51.6
23 Romania 42.9 43.1 45.7 39.9 42.2 44.8 39.0 51.2 53.8 48.0 42.2 44.8 39.0
24 Slovakia 48.5 47.2 51.0 47.3 46.3 50.1 46.4 55.3 59.2 55.4 46.3 50.1 46.4
25 Slovenia 43.3 43.8 47.7 38.3 42.9 46.8 37.4 52.0 55.8 46.5 42.9 46.8 37.4
26 Spain 58.9 56.9 63.3 56.6 56.0 62.4 55.7 65.1 71.5 64.7 56.0 62.4 55.7
27 Sweden 40.4 42.2 43.4 35.7 41.3 42.5 34.8 50.3 51.6 43.9 41.3 42.5 34.8
28 UK 42.6 44.3 44.3 39.2 43.4 43.4 38.3 52.5 52.5 47.4 43.4 43.4 38.3

Mean 46.0 46.5 49.1 42.5 45.6 48.2 41.6 54.7 57.3 50.6 45.6 48.2 41.6

New equity DebtOverall Retained earnings
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1 Austria 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
2 Belgium 5.8 3.6 6.3 7.5 5.0 7.6 8.9 5.0 7.6 8.9 1.1 3.8 5.0
3 Bulgaria 6.1 3.8 7.2 7.2 5.0 8.4 8.4 5.0 8.4 8.4 1.6 5.0 5.0
4 Croatia 5.0 3.8 6.3 5.0 5.0 7.4 5.0 5.0 7.4 5.0 1.7 4.2 5.0
5 Cyprus 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
6 Czech Republic 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
7 Denmark 5.8 4.0 6.4 7.0 5.0 7.4 8.0 5.0 7.4 8.0 2.0 4.4 5.0
9 Finland 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 5.8 3.7 6.2 7.3 5.0 7.5 8.6 5.0 7.5 8.6 1.4 3.9 5.0
11 Germany 5.8 3.2 5.9 8.3 5.0 7.7 10.1 3.5 6.2 8.6 0.4 3.1 5.5
12 Greece 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
13 Hungary 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
14 Ireland 5.8 4.7 7.1 5.6 5.0 7.4 5.9 5.0 7.4 5.9 4.1 6.5 5.0
15 Italy 5.5 3.8 6.4 6.4 5.0 7.6 6.9 5.0 7.6 6.9 1.5 4.2 5.5
16 Latvia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.0
17 Lithuania 6.1 5.3 7.7 5.3 5.0 7.4 5.0 8.0 10.4 8.0 5.0 7.4 5.0
18 Luxembourg 6.6 5.0 7.4 7.3 5.0 7.4 8.5 5.0 7.4 8.5 5.0 7.4 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 7.0 5.0 8.7 7.4 5.0 8.7 8.7 5.0 8.7 8.7 5.0 8.7 5.0
21 Poland 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
22 Portugal 6.2 3.7 7.5 7.5 5.0 8.8 8.8 5.0 8.8 8.8 1.2 5.0 5.0
23 Romania 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
24 Slovakia 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
25 Slovenia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
26 Spain 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
27 Sweden 5.8 4.1 6.6 6.6 5.0 7.4 7.5 5.0 7.4 7.5 2.5 5.0 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0

Mean 6.0 4.2 6.9 6.9 5.0 7.8 7.9 5.0 7.8 7.9 2.6 5.4 5.1

Overall Retained earnings New equity Debt
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1 Austria 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
2 Belgium 23.6 15.7 25.3 29.7 20.6 30.2 34.6 20.6 30.2 34.6 6.6 16.2 20.6
3 Bulgaria 28.0 20.4 31.7 31.7 24.4 35.7 35.7 24.4 35.7 35.7 13.1 24.4 24.4
4 Croatia 19.7 15.2 24.3 19.5 19.5 28.5 19.5 19.5 28.5 19.5 7.3 16.4 19.5
5 Cyprus 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
6 Czech Republic 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
7 Denmark 22.3 15.6 24.6 26.7 19.5 28.5 30.6 19.5 28.5 30.6 8.4 17.4 19.5
9 Finland 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 22.9 15.4 24.7 28.6 20.0 29.3 33.2 20.0 29.3 33.2 6.9 16.2 20.0
11 Germany 14.7 3.6 15.1 25.2 11.1 22.6 32.6 4.7 16.2 26.3 -8.4 3.1 13.2
12 Greece 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
13 Hungary 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
14 Ireland 22.5 18.3 27.3 21.8 19.5 28.5 23.0 19.5 28.5 23.0 16.0 25.1 19.5
15 Italy 22.6 16.2 25.8 25.8 20.6 30.2 27.6 20.6 30.2 27.6 8.0 17.6 22.4
16 Latvia 22.4 16.5 25.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 10.8 19.8 19.5
17 Lithuania 35.9 33.6 40.5 33.6 32.8 39.7 32.8 41.2 48.1 41.2 32.8 39.7 32.8
18 Luxembourg 25.3 19.5 28.5 28.0 19.5 28.5 32.5 19.5 28.5 32.5 19.5 28.5 19.5
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 33.0 26.3 38.4 34.2 26.3 38.4 38.4 26.3 38.4 38.4 26.3 38.4 26.3
21 Poland 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
22 Portugal 30.3 22.1 34.4 34.4 26.4 38.7 38.7 26.4 38.7 38.7 14.1 26.4 26.4
23 Romania 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
24 Slovakia 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
25 Slovenia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
26 Spain 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
27 Sweden 22.4 16.3 25.3 25.5 19.5 28.5 28.7 19.5 28.5 28.7 10.3 19.4 19.5
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5

Mean 24.8 18.2 28.1 28.0 21.2 31.1 31.5 21.2 31.1 31.5 12.7 22.6 21.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 8.5 8.5 12.0 4.9 8.0 11.5 4.4 12.9 16.4 9.3 8.0 11.5 4.4
2 Belgium 9.1 8.6 12.5 6.3 8.1 12.0 5.7 13.5 17.4 11.2 8.1 12.0 5.7
3 Bulgaria 7.4 7.2 8.9 6.2 6.8 8.5 5.8 10.8 12.4 9.8 6.8 8.5 5.8
4 Croatia 7.2 6.8 8.3 6.6 6.4 7.9 6.2 10.0 11.5 9.8 6.4 7.9 6.2
5 Cyprus 7.7 7.8 7.8 7.5 7.5 7.5 7.2 10.9 10.9 10.6 7.5 7.5 7.2
6 Czech Republic 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
7 Denmark 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 10.0 9.6 13.2 7.0 9.1 12.7 6.5 14.2 17.9 11.7 9.1 12.7 6.5
11 Germany 7.8 8.8 9.4 5.0 8.4 9.0 4.6 12.6 13.3 8.9 8.4 9.0 4.6
12 Greece 8.1 8.0 8.0 8.3 7.6 7.6 7.9 11.4 11.4 11.6 7.6 7.6 7.9
13 Hungary 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
14 Ireland 6.0 6.0 6.0 6.0 5.7 5.7 5.7 8.4 8.4 8.4 5.7 5.7 5.7
15 Italy 6.3 6.4 7.0 5.5 6.0 6.6 5.1 10.3 10.9 9.3 6.0 6.6 5.1
16 Latvia 6.4 7.2 7.2 4.8 6.9 6.9 4.5 10.1 10.1 7.8 6.9 6.9 4.5
17 Lithuania 6.2 5.4 7.6 5.4 5.1 7.3 5.1 8.3 10.5 8.3 5.1 7.3 5.1
18 Luxembourg 8.3 8.4 12.1 4.2 7.9 11.6 3.7 13.1 16.8 9.0 7.9 11.6 3.7
19 Malta 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
20 Netherlands 7.3 8.3 8.9 4.6 7.9 8.5 4.2 11.9 12.5 8.1 7.9 8.5 4.2
21 Poland 7.1 7.5 8.0 5.8 7.1 7.6 5.4 10.7 11.2 9.0 7.1 7.6 5.4
22 Portugal 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.9 16.5 12.0 7.9 11.5 7.0
23 Romania 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.5 9.2 6.9 7.9 5.6
24 Slovakia 8.1 7.5 9.3 7.6 7.1 8.9 7.2 11.2 12.9 11.2 7.1 8.9 7.2
25 Slovenia 6.6 6.8 8.4 4.5 6.4 8.0 4.1 10.2 11.9 7.9 6.4 8.0 4.1
26 Spain 10.2 9.8 12.6 8.2 9.3 12.1 7.6 14.7 17.5 13.1 9.3 12.1 7.6
27 Sweden 6.6 7.3 7.7 4.9 6.9 7.4 4.5 10.4 10.8 8.0 6.9 7.4 4.5
28 UK 7.5 8.2 8.2 6.2 7.8 7.8 5.8 11.3 11.3 9.3 7.8 7.8 5.8

Mean 7.6 7.7 9.0 5.9 7.3 8.6 5.5 11.3 12.6 9.5 7.3 8.6 5.5

Overall Retained earnings New equity Debt
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1 Austria 53.8 53.9 60.3 47.3 53.0 59.4 46.4 62.0 68.5 55.5 53.0 59.4 46.4
2 Belgium 57.0 56.1 62.6 52.2 55.2 61.7 51.3 64.3 70.7 60.4 55.2 61.7 51.3
3 Bulgaria 46.6 46.1 49.9 43.8 45.2 49.0 42.9 54.1 57.9 51.8 45.2 49.0 42.9
4 Croatia 42.7 41.6 45.4 41.1 40.7 44.5 40.2 49.7 53.6 49.2 40.7 44.5 40.2
5 Cyprus 42.3 42.6 42.6 41.8 41.7 41.7 40.9 50.7 50.7 49.9 41.7 41.7 40.9
6 Czech Republic 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
7 Denmark 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 57.3 56.6 63.1 52.1 55.7 62.2 51.2 64.8 71.3 60.3 55.7 62.2 51.2
11 Germany 48.9 51.2 52.5 43.1 50.3 51.6 42.2 59.3 60.6 51.3 50.3 51.6 42.2
12 Greece 46.3 46.1 46.1 46.7 45.2 45.2 45.8 54.2 54.2 54.8 45.2 45.2 45.8
13 Hungary 46.5 44.5 49.6 45.4 43.6 48.7 44.5 52.6 57.8 53.5 43.6 48.7 44.5
14 Ireland 28.2 28.2 28.2 28.2 27.3 27.3 27.3 36.4 36.4 36.4 27.3 27.3 27.3
15 Italy 46.0 46.3 47.5 44.2 45.4 46.6 43.3 54.4 55.7 52.3 45.4 46.6 43.3
16 Latvia 37.3 39.5 39.5 33.0 38.6 38.6 32.1 47.6 47.6 41.2 38.6 38.6 32.1
17 Lithuania 36.0 33.9 40.1 33.9 33.0 39.2 33.0 42.1 48.3 42.1 33.0 39.2 33.0
18 Luxembourg 54.7 54.9 61.4 47.7 54.0 60.5 46.8 63.1 69.5 55.8 54.0 60.5 46.8
19 Malta 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
20 Netherlands 45.9 48.3 49.6 39.7 47.4 48.7 38.8 56.5 57.8 47.9 47.4 48.7 38.8
21 Poland 42.3 43.3 44.6 39.1 42.4 43.7 38.2 51.5 52.8 47.2 42.4 43.7 38.2
22 Portugal 55.7 54.1 60.6 52.5 53.2 59.7 51.6 62.3 68.7 60.6 53.2 59.7 51.6
23 Romania 42.9 43.1 45.7 39.9 42.2 44.8 39.0 51.2 53.8 48.0 42.2 44.8 39.0
24 Slovakia 48.5 47.2 51.0 47.3 46.3 50.1 46.4 55.3 59.2 55.4 46.3 50.1 46.4
25 Slovenia 43.3 43.8 47.7 38.3 42.9 46.8 37.4 52.0 55.8 46.5 42.9 46.8 37.4
26 Spain 55.8 55.1 59.8 52.4 54.2 58.9 51.5 63.3 67.9 60.5 54.2 58.9 51.5
27 Sweden 40.0 41.6 42.9 35.4 40.7 42.0 34.5 49.8 51.1 43.5 40.7 42.0 34.5
28 UK 42.6 44.3 44.3 39.2 43.4 43.4 38.3 52.5 52.5 47.4 43.4 43.4 38.3

Mean 45.4 45.9 48.6 41.9 45.0 47.6 41.0 54.0 56.7 50.0 45.0 47.6 41.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
2 Belgium 5.8 3.6 6.3 7.5 5.0 7.6 8.9 5.0 7.6 8.9 1.1 3.8 5.0
3 Bulgaria 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
4 Croatia 6.0 4.3 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.1 5.6 5.6
5 Cyprus 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
6 Czech Republic 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
7 Denmark 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 5.8 3.8 6.3 7.3 5.0 7.5 8.5 5.0 7.5 8.5 1.5 4.1 5.0
11 Germany 6.0 3.9 6.5 7.7 5.0 7.6 8.8 5.0 7.6 8.8 1.8 4.5 5.6
12 Greece 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
13 Hungary 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
14 Ireland 5.8 4.7 7.1 5.6 5.0 7.4 5.9 5.0 7.4 5.9 4.1 6.5 5.0
15 Italy 5.6 3.8 6.4 6.4 5.0 7.6 6.9 5.0 7.6 6.9 1.6 4.3 5.5
16 Latvia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.0
17 Lithuania 6.1 5.3 7.7 5.3 5.0 7.4 5.0 8.0 10.4 8.0 5.0 7.4 5.0
18 Luxembourg 6.6 5.0 7.4 7.3 5.0 7.4 8.5 5.0 7.4 8.5 5.0 7.4 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 7.0 5.0 8.7 7.4 5.0 8.7 8.7 5.0 8.7 8.7 5.0 8.7 5.0
21 Poland 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
22 Portugal 6.2 3.7 7.5 7.5 5.0 8.8 8.8 5.0 8.8 8.8 1.2 5.0 5.0
23 Romania 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
24 Slovakia 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
25 Slovenia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
26 Spain 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
27 Sweden 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0

Mean 6.0 4.2 6.9 6.9 5.0 7.7 7.8 5.1 7.8 7.9 2.8 5.5 5.1

Overall Retained earnings New equity Debt
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1 Austria 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
2 Belgium 23.6 15.7 25.3 29.7 20.6 30.2 34.6 20.6 30.2 34.6 6.6 16.2 20.6
3 Bulgaria 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
4 Croatia 23.1 17.1 26.1 26.1 19.5 28.5 28.5 19.5 28.5 28.5 12.5 21.6 21.6
5 Cyprus 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
6 Czech Republic 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
7 Denmark 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 22.9 15.6 24.9 28.3 20.0 29.3 32.7 20.0 29.3 32.7 7.3 16.6 20.0
11 Germany 24.3 16.6 26.1 30.3 20.6 30.1 34.3 20.6 30.1 34.3 9.2 18.7 22.8
12 Greece 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
13 Hungary 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
14 Ireland 22.5 18.3 27.3 21.8 19.5 28.5 23.0 19.5 28.5 23.0 16.0 25.1 19.5
15 Italy 22.7 16.3 25.9 25.8 20.6 30.2 27.6 20.6 30.2 27.6 8.4 17.9 22.4
16 Latvia 22.4 16.5 25.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 10.8 19.8 19.5
17 Lithuania 35.9 33.6 40.5 33.6 32.8 39.7 32.8 41.2 48.1 41.2 32.8 39.7 32.8
18 Luxembourg 25.3 19.5 28.5 28.0 19.5 28.5 32.5 19.5 28.5 32.5 19.5 28.5 19.5
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 33.0 26.3 38.4 34.2 26.3 38.4 38.4 26.3 38.4 38.4 26.3 38.4 26.3
21 Poland 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
22 Portugal 30.3 22.1 34.4 34.4 26.4 38.7 38.7 26.4 38.7 38.7 14.1 26.4 26.4
23 Romania 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
24 Slovakia 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
25 Slovenia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
26 Spain 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
27 Sweden 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5

Mean 25.0 18.6 28.3 28.1 21.4 31.1 31.5 21.6 31.3 31.7 13.5 23.2 21.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 8.4 8.4 11.9 4.8 7.9 11.4 4.3 12.9 16.4 9.3 7.9 11.4 4.3
2 Belgium 9.2 8.7 12.6 6.3 8.1 12.0 5.8 13.6 17.5 11.2 8.1 12.0 5.8
3 Bulgaria 7.2 6.9 8.4 6.3 6.5 8.0 5.9 10.2 11.7 9.6 6.5 8.0 5.9
4 Croatia 7.2 6.8 8.3 6.6 6.4 7.9 6.2 10.0 11.5 9.8 6.4 7.9 6.2
5 Cyprus 7.7 7.9 7.9 7.5 7.5 7.5 7.2 11.0 11.0 10.6 7.5 7.5 7.2
6 Czech Republic 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
7 Denmark 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 8.6 9.3 9.9 6.6 8.9 9.5 6.2 12.9 13.5 10.2 8.9 9.5 6.2
11 Germany 7.8 8.8 9.4 5.0 8.4 9.0 4.6 12.6 13.3 8.9 8.4 9.0 4.6
12 Greece 8.0 8.0 8.0 8.0 7.6 7.6 7.6 11.4 11.4 11.4 7.6 7.6 7.6
13 Hungary 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
14 Ireland 6.2 6.3 6.3 6.0 6.0 6.0 5.7 8.8 8.8 8.5 6.0 6.0 5.7
15 Italy 7.7 8.4 9.0 5.5 8.0 8.6 5.1 12.3 12.9 9.3 8.0 8.6 5.1
16 Latvia 6.6 6.9 6.9 5.9 6.6 6.6 5.6 9.8 9.8 8.7 6.6 6.6 5.6
17 Lithuania 5.7 6.1 6.1 4.9 5.8 5.8 4.6 8.7 8.7 7.4 5.8 5.8 4.6
18 Luxembourg 7.4 7.5 10.0 4.5 7.1 9.6 4.1 11.5 14.0 8.5 7.1 9.6 4.1
19 Malta 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
20 Netherlands 7.2 8.3 8.8 4.6 7.9 8.4 4.2 11.8 12.4 8.1 7.9 8.4 4.2
21 Poland 7.1 7.5 8.0 5.8 7.1 7.6 5.4 10.7 11.2 9.0 7.1 7.6 5.4
22 Portugal 9.1 8.1 11.6 7.5 7.6 11.1 7.0 12.5 16.0 11.8 7.6 11.1 7.0
23 Romania 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.6 9.2 6.9 7.9 5.6
24 Slovakia 7.8 7.2 8.8 7.6 6.8 8.4 7.2 10.6 12.2 11.0 6.8 8.4 7.2
25 Slovenia 6.6 6.8 8.4 4.5 6.4 8.0 4.1 10.2 11.9 7.9 6.4 8.0 4.1
26 Spain 10.2 9.8 12.6 8.2 9.3 12.1 7.6 14.7 17.5 13.1 9.3 12.1 7.6
27 Sweden 6.6 7.3 7.7 4.9 6.9 7.4 4.5 10.4 10.8 8.0 6.9 7.4 4.5
28 UK 7.7 8.4 8.4 6.4 8.0 8.0 6.0 11.5 11.5 9.5 8.0 8.0 6.0

Mean 7.5 7.7 8.8 6.0 7.4 8.4 5.6 11.2 12.3 9.4 7.4 8.4 5.6

Overall Retained earnings New equity Debt
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1 Austria 53.7 53.8 60.2 47.2 52.9 59.3 46.3 61.9 68.4 55.4 52.9 59.3 46.3
2 Belgium 57.0 56.2 62.6 52.2 55.3 61.7 51.3 64.3 70.8 60.4 55.3 61.7 51.3
3 Bulgaria 44.1 43.3 47.1 42.0 42.4 46.2 41.1 51.3 55.1 50.1 42.4 46.2 41.1
4 Croatia 42.8 41.7 45.5 41.2 40.8 44.6 40.3 49.8 53.7 49.3 40.8 44.6 40.3
5 Cyprus 42.6 42.9 42.9 42.0 42.0 42.0 41.1 51.0 51.0 50.2 42.0 42.0 41.1
6 Czech Republic 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
7 Denmark 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 49.2 50.8 52.1 44.6 49.9 51.2 43.7 59.0 60.3 52.8 49.9 51.2 43.7
11 Germany 48.9 51.2 52.5 43.1 50.3 51.6 42.2 59.3 60.6 51.3 50.3 51.6 42.2
12 Greece 46.1 46.1 46.1 46.1 45.2 45.2 45.2 54.2 54.2 54.2 45.2 45.2 45.2
13 Hungary 46.5 44.5 49.6 45.4 43.6 48.7 44.5 52.6 57.8 53.5 43.6 48.7 44.5
14 Ireland 30.4 30.7 30.7 29.9 29.8 29.8 29.0 38.8 38.8 38.1 29.8 29.8 29.0
15 Italy 48.8 50.4 51.7 44.2 49.5 50.8 43.3 58.6 59.8 52.3 49.5 50.8 43.3
16 Latvia 36.3 37.3 37.3 34.2 36.4 36.4 33.3 45.5 45.5 42.4 36.4 36.4 33.3
17 Lithuania 29.9 31.2 31.2 27.3 30.3 30.3 26.4 39.3 39.3 35.5 30.3 30.3 26.4
18 Luxembourg 49.0 49.4 54.5 43.1 48.5 53.6 42.2 57.6 62.7 51.3 48.5 53.6 42.2
19 Malta 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
20 Netherlands 45.6 48.0 49.2 39.5 47.1 48.3 38.6 56.1 57.4 47.7 47.1 48.3 38.6
21 Poland 42.4 43.4 44.6 39.1 42.5 43.7 38.2 51.5 52.8 47.2 42.5 43.7 38.2
22 Portugal 54.6 52.9 59.3 51.7 52.0 58.4 50.8 61.1 67.5 59.8 52.0 58.4 50.8
23 Romania 43.0 43.2 45.8 40.0 42.3 44.9 39.1 51.4 54.0 48.2 42.3 44.9 39.1
24 Slovakia 46.2 44.6 48.5 45.6 43.7 47.6 44.7 52.8 56.7 53.8 43.7 47.6 44.7
25 Slovenia 43.3 43.8 47.7 38.3 42.9 46.8 37.4 52.0 55.8 46.5 42.9 46.8 37.4
26 Spain 55.8 55.1 59.8 52.4 54.2 58.9 51.5 63.3 67.9 60.5 54.2 58.9 51.5
27 Sweden 40.0 41.6 42.9 35.4 40.7 42.0 34.5 49.8 51.1 43.5 40.7 42.0 34.5
28 UK 43.1 44.8 44.8 39.6 43.9 43.9 38.7 52.9 52.9 47.8 43.9 43.9 38.7

Mean 44.6 45.3 47.5 41.1 44.4 46.6 40.2 53.4 55.7 49.3 44.4 46.6 40.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
2 Belgium 5.8 3.6 6.3 7.5 5.0 7.6 8.9 5.0 7.6 8.9 1.1 3.8 5.0
3 Bulgaria 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.8 5.2 5.2
4 Croatia 6.0 4.3 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.1 5.6 5.6
5 Cyprus 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
6 Czech Republic 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
7 Denmark 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 5.8 3.8 6.4 7.2 5.0 7.6 8.4 5.0 7.6 8.4 1.6 4.2 5.0
11 Germany 6.0 3.9 6.5 7.7 5.0 7.6 8.8 5.0 7.6 8.8 1.8 4.5 5.6
12 Greece 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
13 Hungary 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
14 Ireland 6.2 4.6 7.0 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.8 6.2 6.1
15 Italy 6.0 3.8 6.4 7.7 5.0 7.6 8.9 5.0 7.6 8.9 1.6 4.3 5.5
16 Latvia 5.8 4.3 6.7 6.4 5.0 7.4 7.1 5.0 7.4 7.1 2.9 5.4 5.0
17 Lithuania 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
18 Luxembourg 6.4 5.0 7.4 6.9 5.0 7.4 7.9 5.0 7.4 7.9 5.0 7.4 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
21 Poland 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
22 Portugal 6.1 3.8 7.2 7.2 5.0 8.4 8.4 5.0 8.4 8.4 1.6 5.0 5.0
23 Romania 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
24 Slovakia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
25 Slovenia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
26 Spain 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
27 Sweden 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0

Mean 6.0 4.2 6.8 7.0 5.0 7.6 7.9 5.0 7.6 7.9 2.8 5.4 5.2

Overall Retained earnings New equity Debt
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1 Austria 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
2 Belgium 23.6 15.7 25.3 29.7 20.6 30.2 34.6 20.6 30.2 34.6 6.6 16.2 20.6
3 Bulgaria 22.7 16.6 25.7 25.7 19.5 28.5 28.5 19.5 28.5 28.5 11.3 20.4 20.4
4 Croatia 23.1 17.1 26.1 26.1 19.5 28.5 28.5 19.5 28.5 28.5 12.5 21.6 21.6
5 Cyprus 24.0 17.5 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.1 20.9 20.9
6 Czech Republic 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
7 Denmark 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 23.5 16.2 25.7 28.5 20.5 30.0 32.8 20.5 30.0 32.8 8.2 17.7 20.5
11 Germany 24.3 16.6 26.1 30.3 20.6 30.1 34.3 20.6 30.1 34.3 9.2 18.7 22.8
12 Greece 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
13 Hungary 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
14 Ireland 23.8 17.9 26.9 26.6 19.5 28.5 28.2 19.5 28.5 28.2 15.0 24.0 23.7
15 Italy 24.2 16.3 25.9 30.3 20.6 30.2 34.6 20.6 30.2 34.6 8.4 17.9 22.4
16 Latvia 22.4 16.8 25.8 24.5 19.5 28.5 27.2 19.5 28.5 27.2 11.8 20.9 19.5
17 Lithuania 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
18 Luxembourg 24.8 19.5 28.5 26.4 19.5 28.5 30.1 19.5 28.5 30.1 19.5 28.5 19.5
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 25.1 19.5 28.5 27.3 19.5 28.5 31.5 19.5 28.5 31.5 19.5 28.5 19.5
21 Poland 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
22 Portugal 28.4 20.8 32.2 32.2 24.8 36.2 36.2 24.8 36.2 36.2 13.3 24.8 24.8
23 Romania 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
24 Slovakia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
25 Slovenia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
26 Spain 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
27 Sweden 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5

Mean 24.1 17.7 27.2 27.5 20.4 30.0 31.0 20.3 29.9 30.9 12.5 22.1 21.1

Overall Retained earnings New equity Debt
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1 Austria 7.3 8.3 8.9 4.7 7.9 8.5 4.3 11.8 12.4 8.2 7.9 8.5 4.3
2 Belgium 8.7 8.0 11.5 6.5 7.5 11.0 6.0 12.4 16.0 11.0 7.5 11.0 6.0
3 Bulgaria 7.2 6.9 8.5 6.4 6.5 8.1 6.0 10.3 11.9 9.7 6.5 8.1 6.0
4 Croatia 7.1 6.7 8.2 6.5 6.3 7.8 6.1 9.9 11.4 9.7 6.3 7.8 6.1
5 Cyprus 6.1 6.5 6.5 5.2 6.2 6.2 4.9 9.1 9.1 7.8 6.2 6.2 4.9
6 Czech Republic 6.8 7.6 7.4 5.5 7.2 7.1 5.1 10.7 10.5 8.6 7.2 7.1 5.1
7 Denmark 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 8.6 9.4 9.9 6.6 9.0 9.5 6.2 13.0 13.5 10.3 9.0 9.5 6.2
11 Germany 7.9 9.0 9.6 5.0 8.6 9.2 4.6 12.9 13.5 8.9 8.6 9.2 4.6
12 Greece 8.0 8.0 8.0 8.0 7.6 7.6 7.6 11.4 11.4 11.4 7.6 7.6 7.6
13 Hungary 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
14 Ireland 6.3 6.5 6.5 6.0 6.2 6.2 5.7 9.1 9.1 8.6 6.2 6.2 5.7
15 Italy 7.5 8.2 8.8 5.6 7.8 8.4 5.2 11.9 12.5 9.3 7.8 8.4 5.2
16 Latvia 6.7 6.7 7.2 6.0 6.4 6.9 5.7 9.6 10.1 8.9 6.4 6.9 5.7
17 Lithuania 5.7 6.1 6.1 4.9 5.8 5.8 4.6 8.7 8.7 7.4 5.8 5.8 4.6
18 Luxembourg 7.4 7.5 10.0 4.5 7.1 9.6 4.1 11.5 14.0 8.5 7.1 9.6 4.1
19 Malta 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
20 Netherlands 7.2 8.3 8.8 4.6 7.9 8.4 4.2 11.8 12.4 8.1 7.9 8.4 4.2
21 Poland 7.0 7.4 7.9 5.8 7.0 7.5 5.4 10.5 11.0 8.9 7.0 7.5 5.4
22 Portugal 9.0 8.1 11.6 7.4 7.6 11.1 6.9 12.5 15.9 11.8 7.6 11.1 6.9
23 Romania 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.5 9.2 6.9 7.9 5.6
24 Slovakia 7.7 7.1 8.7 7.5 6.7 8.3 7.1 10.5 12.1 10.9 6.7 8.3 7.1
25 Slovenia 6.7 6.9 8.6 4.6 6.5 8.2 4.2 10.4 12.0 8.0 6.5 8.2 4.2
26 Spain 9.8 9.8 12.0 7.6 9.3 11.5 7.1 14.5 16.8 12.3 9.3 11.5 7.1
27 Sweden 6.6 7.3 7.7 4.9 6.9 7.4 4.5 10.4 10.8 8.0 6.9 7.4 4.5
28 UK 7.7 8.4 8.4 6.4 8.0 8.0 6.0 11.5 11.5 9.5 8.0 8.0 6.0

Mean 7.4 7.7 8.6 5.8 7.3 8.2 5.5 11.1 12.0 9.3 7.3 8.2 5.5

Overall Retained earnings New equity Debt
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1 Austria 45.6 47.9 49.2 39.6 47.0 48.3 38.7 56.0 57.3 47.7 47.0 48.3 38.7
2 Belgium 54.2 53.0 59.4 50.3 52.1 58.5 49.4 61.1 67.6 58.4 52.1 58.5 49.4
3 Bulgaria 44.3 43.4 47.3 42.2 42.5 46.4 41.3 51.6 55.5 50.3 42.5 46.4 41.3
4 Croatia 42.5 41.4 45.3 40.9 40.5 44.4 40.0 49.6 53.5 49.1 40.5 44.4 40.0
5 Cyprus 31.4 32.7 32.7 28.8 31.8 31.8 27.9 40.9 40.9 36.9 31.8 31.8 27.9
6 Czech Republic 40.7 42.7 42.3 37.2 41.8 41.4 36.3 50.9 50.5 45.4 41.8 41.4 36.3
7 Denmark 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 49.2 50.8 52.1 44.7 49.9 51.2 43.8 59.1 60.3 52.9 49.9 51.2 43.8
11 Germany 49.7 52.1 53.4 43.7 51.2 52.5 42.8 60.2 61.5 51.9 51.2 52.5 42.8
12 Greece 46.1 46.1 46.1 46.1 45.2 45.2 45.2 54.2 54.2 54.2 45.2 45.2 45.2
13 Hungary 46.5 44.5 49.6 45.4 43.6 48.7 44.5 52.6 57.8 53.5 43.6 48.7 44.5
14 Ireland 31.9 32.3 32.3 31.0 31.4 31.4 30.1 40.5 40.5 39.2 31.4 31.4 30.1
15 Italy 47.5 49.0 50.3 43.3 48.1 49.4 42.4 57.2 58.5 51.4 48.1 49.4 42.4
16 Latvia 36.9 37.2 38.5 35.1 36.3 37.6 34.2 45.4 46.7 43.3 36.3 37.6 34.2
17 Lithuania 29.9 31.2 31.2 27.3 30.3 30.3 26.4 39.3 39.3 35.5 30.3 30.3 26.4
18 Luxembourg 49.0 49.4 54.5 43.1 48.5 53.6 42.2 57.6 62.7 51.3 48.5 53.6 42.2
19 Malta 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
20 Netherlands 45.6 48.0 49.2 39.5 47.1 48.3 38.6 56.1 57.4 47.7 47.1 48.3 38.6
21 Poland 41.6 42.5 43.8 38.4 41.6 42.9 37.5 50.6 51.9 46.6 41.6 42.9 37.5
22 Portugal 54.6 52.8 59.3 51.6 51.9 58.4 50.7 61.0 67.4 59.8 51.9 58.4 50.7
23 Romania 42.9 43.1 45.7 39.9 42.2 44.8 39.0 51.2 53.8 48.0 42.2 44.8 39.0
24 Slovakia 46.0 44.4 48.3 45.4 43.5 47.4 44.5 52.6 56.4 53.5 43.5 47.4 44.5
25 Slovenia 43.6 44.1 48.0 38.7 43.2 47.1 37.8 52.3 56.1 46.8 43.2 47.1 37.8
26 Spain 54.4 54.4 58.2 50.6 53.5 57.3 49.7 62.5 66.4 58.7 53.5 57.3 49.7
27 Sweden 40.0 41.6 42.9 35.4 40.7 42.0 34.5 49.8 51.1 43.5 40.7 42.0 34.5
28 UK 43.1 44.8 44.8 39.6 43.9 43.9 38.7 53.0 53.0 47.8 43.9 43.9 38.7

Mean 43.8 44.6 46.6 40.3 43.7 45.7 39.4 52.7 54.8 48.4 43.7 45.7 39.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
2 Belgium 5.8 3.8 6.5 7.1 5.0 7.6 8.3 5.0 7.6 8.3 1.7 4.4 5.0
3 Bulgaria 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.8 5.2 5.2
4 Croatia 6.0 4.3 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.1 5.6 5.6
5 Cyprus 6.1 4.5 6.9 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.5 6.0 6.0
6 Czech Republic 6.4 4.9 7.3 6.8 5.0 7.4 7.9 4.4 6.8 7.3 5.0 7.4 5.0
7 Denmark 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 5.8 3.8 6.4 7.2 5.0 7.6 8.4 5.0 7.6 8.4 1.6 4.2 5.0
11 Germany 6.0 3.8 6.5 7.7 5.0 7.6 8.9 5.0 7.6 8.9 1.7 4.4 5.6
12 Greece 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
13 Hungary 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
14 Ireland 6.1 4.5 6.9 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.6 6.0 5.9
15 Italy 6.0 3.9 6.5 7.6 5.0 7.6 8.7 5.0 7.6 8.7 1.8 4.4 5.5
16 Latvia 5.8 4.4 6.8 6.2 5.0 7.4 6.8 5.0 7.4 6.8 3.2 5.7 5.0
17 Lithuania 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
18 Luxembourg 6.4 5.0 7.4 6.9 5.0 7.4 7.9 5.0 7.4 7.9 5.0 7.4 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
21 Poland 5.8 4.1 6.7 6.7 5.0 7.6 7.6 5.0 7.6 7.6 2.4 5.0 5.0
22 Portugal 6.1 3.8 7.2 7.2 5.0 8.4 8.4 5.0 8.4 8.4 1.6 5.0 5.0
23 Romania 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
24 Slovakia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
25 Slovenia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
26 Spain 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
27 Sweden 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0

Mean 6.0 4.3 6.9 6.9 5.0 7.6 7.9 5.0 7.6 7.9 2.9 5.5 5.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
2 Belgium 23.4 16.3 25.8 28.1 20.4 29.9 32.3 20.4 29.9 32.3 8.6 18.1 20.4
3 Bulgaria 22.7 16.6 25.7 25.7 19.5 28.5 28.5 19.5 28.5 28.5 11.3 20.4 20.4
4 Croatia 23.1 17.1 26.1 26.1 19.5 28.5 28.5 19.5 28.5 28.5 12.5 21.6 21.6
5 Cyprus 23.6 17.6 26.6 26.6 19.5 28.5 28.5 19.5 28.5 28.5 14.1 23.2 23.2
6 Czech Republic 21.2 15.5 25.1 22.9 15.7 25.3 27.2 13.3 22.9 24.8 15.7 25.3 15.7
7 Denmark 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 23.5 16.2 25.7 28.5 20.5 30.0 32.8 20.5 30.0 32.8 8.2 17.7 20.5
11 Germany 24.4 16.4 26.0 30.6 20.6 30.2 34.8 20.6 30.2 34.8 8.7 18.3 22.9
12 Greece 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
13 Hungary 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
14 Ireland 23.6 17.7 26.7 26.4 19.5 28.5 28.2 19.5 28.5 28.2 14.3 23.3 23.0
15 Italy 24.1 16.5 26.0 29.8 20.6 30.1 33.9 20.6 30.1 33.9 9.0 18.5 22.3
16 Latvia 22.4 17.2 26.2 23.8 19.5 28.5 26.1 19.5 28.5 26.1 12.9 21.9 19.5
17 Lithuania 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
18 Luxembourg 24.8 19.5 28.5 26.4 19.5 28.5 30.1 19.5 28.5 30.1 19.5 28.5 19.5
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 25.1 19.5 28.5 27.3 19.5 28.5 31.5 19.5 28.5 31.5 19.5 28.5 19.5
21 Poland 23.2 17.0 26.3 26.3 20.3 29.6 29.6 20.3 29.6 29.6 10.9 20.3 20.3
22 Portugal 28.4 20.8 32.2 32.2 24.8 36.2 36.2 24.8 36.2 36.2 13.3 24.8 24.8
23 Romania 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
24 Slovakia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
25 Slovenia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
26 Spain 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
27 Sweden 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5

Mean 24.1 17.7 27.2 27.3 20.3 29.9 30.7 20.3 29.8 30.6 12.7 22.2 21.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.2 8.4 8.4 4.8 8.0 8.0 4.4 11.7 11.7 8.1 8.0 8.0 4.4
2 Belgium 6.7 7.9 7.9 4.3 7.5 7.5 3.9 11.2 11.2 7.6 7.5 7.5 3.9
3 Bulgaria 7.0 6.6 8.1 6.4 6.2 7.7 6.0 9.8 11.3 9.6 6.2 7.7 6.0
4 Croatia 7.2 6.8 8.3 6.6 6.4 7.9 6.2 10.0 11.5 9.8 6.4 7.9 6.2
5 Cyprus 6.1 6.5 6.5 5.2 6.2 6.2 4.9 9.1 9.1 7.8 6.2 6.2 4.9
6 Czech Republic 6.3 7.2 7.2 4.5 6.9 6.9 4.2 10.3 10.3 7.6 6.9 6.9 4.2
7 Denmark 6.7 7.7 7.7 4.7 7.3 7.3 4.3 10.8 10.8 7.8 7.3 7.3 4.3
9 Finland 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 8.1 9.4 9.4 5.5 9.0 9.0 5.1 12.8 12.8 8.9 9.0 9.0 5.1
11 Germany 7.5 8.8 8.8 5.0 8.4 8.4 4.6 12.4 12.4 8.7 8.4 8.4 4.6
12 Greece 8.0 8.0 8.0 8.0 7.6 7.6 7.6 11.4 11.4 11.4 7.6 7.6 7.6
13 Hungary 6.4 6.9 6.9 5.5 6.6 6.6 5.2 9.6 9.6 8.2 6.6 6.6 5.2
14 Ireland 6.1 6.5 6.5 5.2 6.2 6.2 4.9 9.1 9.1 7.8 6.2 6.2 4.9
15 Italy 6.9 8.1 8.1 4.4 7.7 7.7 4.0 11.5 11.5 7.9 7.7 7.7 4.0
16 Latvia 6.3 6.4 6.4 6.0 6.1 6.1 5.7 9.0 9.0 8.6 6.1 6.1 5.7
17 Lithuania 5.7 6.1 6.1 4.9 5.8 5.8 4.6 8.7 8.7 7.4 5.8 5.8 4.6
18 Luxembourg 6.5 7.5 7.5 4.5 7.1 7.1 4.1 10.7 10.7 7.6 7.1 7.1 4.1
19 Malta 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
20 Netherlands 7.0 8.3 8.3 4.6 7.9 7.9 4.2 11.6 11.6 7.9 7.9 7.9 4.2
21 Poland 6.3 6.6 6.6 5.8 6.3 6.3 5.5 9.3 9.3 8.5 6.3 6.3 5.5
22 Portugal 7.1 7.3 7.3 6.6 7.0 7.0 6.3 10.4 10.4 9.7 7.0 7.0 6.3
23 Romania 7.5 7.2 8.8 6.5 6.8 8.4 6.1 10.6 12.3 10.0 6.8 8.4 6.1
24 Slovakia 6.4 6.4 6.4 6.4 6.1 6.1 6.1 9.2 9.2 9.2 6.1 6.1 6.1
25 Slovenia 6.1 6.8 6.8 4.5 6.5 6.5 4.2 9.8 9.8 7.5 6.5 6.5 4.2
26 Spain 8.3 9.8 9.8 5.3 9.3 9.3 4.9 13.8 13.8 9.3 9.3 9.3 4.9
27 Sweden 6.4 7.2 7.2 4.8 6.9 6.9 4.5 10.2 10.2 7.8 6.9 6.9 4.5
28 UK 7.4 8.4 8.4 5.4 8.0 8.0 5.0 11.5 11.5 8.5 8.0 8.0 5.0

Mean 6.9 7.5 7.7 5.4 7.2 7.3 5.0 10.6 10.8 8.5 7.2 7.3 5.0

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 43.6 46.5 46.5 37.8 45.6 45.6 36.9 54.7 54.7 45.9 45.6 45.6 36.9
2 Belgium 42.4 45.3 45.3 36.5 44.4 44.4 35.6 53.5 53.5 44.7 44.4 44.4 35.6
3 Bulgaria 42.1 40.9 44.8 40.5 40.0 43.9 39.6 49.1 53.0 48.7 40.0 43.9 39.6
4 Croatia 42.8 41.7 45.5 41.2 40.8 44.6 40.3 49.8 53.7 49.3 40.8 44.6 40.3
5 Cyprus 31.4 32.7 32.7 28.8 31.8 31.8 27.9 40.9 40.9 36.9 31.8 31.8 27.9
6 Czech Republic 38.7 41.1 41.1 33.9 40.2 40.2 33.0 49.3 49.3 42.1 40.2 40.2 33.0
7 Denmark 40.3 42.9 42.9 35.2 42.0 42.0 34.3 51.1 51.1 43.4 42.0 42.0 34.3
9 Finland 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 46.5 49.5 49.5 40.3 48.6 48.6 39.4 57.8 57.8 48.6 48.6 48.6 39.4
11 Germany 47.1 49.9 49.9 41.4 49.0 49.0 40.5 58.0 58.0 49.6 49.0 49.0 40.5
12 Greece 46.1 46.1 46.1 46.1 45.2 45.2 45.2 54.2 54.2 54.2 45.2 45.2 45.2
13 Hungary 33.6 35.0 35.0 30.9 34.1 34.1 30.0 43.2 43.2 39.1 34.1 34.1 30.0
14 Ireland 31.1 32.4 32.4 28.5 31.5 31.5 27.6 40.5 40.5 36.6 31.5 31.5 27.6
15 Italy 44.1 46.9 46.9 38.4 46.0 46.0 37.5 55.0 55.0 46.5 46.0 46.0 37.5
16 Latvia 31.9 32.3 32.3 31.0 31.4 31.4 30.1 40.5 40.5 39.2 31.4 31.4 30.1
17 Lithuania 29.9 31.2 31.2 27.3 30.3 30.3 26.4 39.3 39.3 35.5 30.3 30.3 26.4
18 Luxembourg 40.2 42.8 42.8 34.9 41.9 41.9 34.0 50.9 50.9 43.1 41.9 41.9 34.0
19 Malta 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
20 Netherlands 43.5 46.5 46.5 37.6 45.6 45.6 36.7 54.6 54.6 45.7 45.6 45.6 36.7
21 Poland 33.9 34.7 34.7 32.4 33.8 33.8 31.5 42.9 42.9 40.6 33.8 33.8 31.5
22 Portugal 40.4 41.1 41.1 39.1 40.2 40.2 38.2 49.2 49.2 47.3 40.2 40.2 38.2
23 Romania 45.5 44.8 48.6 43.1 43.9 47.7 42.2 52.9 56.8 51.3 43.9 47.7 42.2
24 Slovakia 34.4 34.4 34.4 34.4 33.5 33.5 33.5 42.5 42.5 42.5 33.5 33.5 33.5
25 Slovenia 36.4 38.5 38.5 32.1 37.6 37.6 31.2 46.7 46.7 40.2 37.6 37.6 31.2
26 Spain 47.6 50.6 50.6 41.5 49.7 49.7 40.6 58.7 58.7 49.7 49.7 49.7 40.6
27 Sweden 37.6 39.8 39.8 33.2 38.9 38.9 32.3 48.0 48.0 41.4 38.9 38.9 32.3
28 UK 42.2 44.8 44.8 37.1 43.9 43.9 36.2 53.0 53.0 45.2 43.9 43.9 36.2

Mean 39.9 41.6 42.0 36.2 40.7 41.1 35.3 49.8 50.2 44.4 40.7 41.1 35.3

New equity DebtOverall Retained earnings
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1 Austria 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
2 Belgium 5.8 3.8 6.5 7.1 5.0 7.6 8.3 5.0 7.6 8.3 1.7 4.4 5.0
3 Bulgaria 5.8 4.4 6.8 6.2 5.0 7.4 6.8 5.0 7.4 6.8 3.2 5.6 5.0
4 Croatia 5.8 4.3 6.8 6.2 5.0 7.4 6.9 5.0 7.4 6.9 3.1 5.6 5.0
5 Cyprus 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.5 6.0 5.0
6 Czech Republic 6.4 5.0 7.4 6.7 5.0 7.4 7.6 5.0 7.4 7.6 5.0 7.4 5.0
7 Denmark 5.8 4.0 6.4 6.8 5.0 7.4 7.8 5.0 7.4 7.8 2.2 4.6 5.0
9 Finland 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 5.8 3.8 6.4 7.2 5.0 7.6 8.4 5.0 7.6 8.4 1.6 4.2 5.0
11 Germany 6.0 3.9 6.5 7.7 5.0 7.6 8.8 5.0 7.6 8.8 1.8 4.5 5.6
12 Greece 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
13 Hungary 5.9 4.5 6.9 6.2 5.0 7.4 6.7 5.0 7.4 6.7 3.5 6.0 5.2
14 Ireland 6.1 4.5 6.9 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.6 6.0 5.9
15 Italy 6.0 3.9 6.5 7.5 5.0 7.6 8.6 5.0 7.6 8.6 1.9 4.5 5.5
16 Latvia 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
17 Lithuania 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
18 Luxembourg 6.4 5.0 7.4 6.9 5.0 7.4 7.9 5.0 7.4 7.9 5.0 7.4 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 5.7 3.9 6.3 7.1 5.0 7.4 8.2 5.0 7.4 8.2 1.8 4.2 5.0
21 Poland 5.8 4.4 6.8 6.2 5.0 7.4 6.8 5.0 7.4 6.8 3.2 5.7 5.0
22 Portugal 5.8 4.1 6.5 6.7 5.0 7.4 7.6 5.0 7.4 7.6 2.4 4.9 5.0
23 Romania 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.0
24 Slovakia 6.2 5.0 7.4 6.2 5.0 7.4 6.8 5.0 7.4 6.8 5.0 7.4 5.0
25 Slovenia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.0
26 Spain 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
27 Sweden 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0

Mean 6.0 4.3 6.8 6.8 5.0 7.6 7.6 5.0 7.6 7.6 2.9 5.5 5.1

Overall Retained earnings New equity Debt
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1 Austria 25.1 19.5 28.5 27.2 19.5 28.5 31.3 19.5 28.5 31.3 19.5 28.5 19.5
2 Belgium 23.4 16.3 25.8 28.1 20.4 29.9 32.3 20.4 29.9 32.3 8.6 18.1 20.4
3 Bulgaria 22.4 17.1 26.2 23.9 19.5 28.5 26.3 19.5 28.5 26.3 12.7 21.8 19.5
4 Croatia 22.4 17.1 26.1 24.1 19.5 28.5 26.5 19.5 28.5 26.5 12.5 21.6 19.5
5 Cyprus 22.4 17.6 26.6 22.8 19.5 28.5 24.7 19.5 28.5 24.7 14.1 23.2 19.3
6 Czech Republic 24.6 19.5 28.5 25.8 19.5 28.5 29.2 19.5 28.5 29.2 19.5 28.5 19.5
7 Denmark 22.3 15.9 24.9 26.3 19.5 28.5 29.9 19.5 28.5 29.9 9.1 18.1 19.5
9 Finland 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 23.5 16.2 25.7 28.5 20.5 30.0 32.8 20.5 30.0 32.8 8.2 17.7 20.5
11 Germany 24.3 16.6 26.1 30.3 20.6 30.1 34.3 20.6 30.1 34.3 9.2 18.7 22.9
12 Greece 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
13 Hungary 22.6 17.6 26.6 23.8 19.5 28.5 25.7 19.5 28.5 25.7 14.0 23.0 20.2
14 Ireland 23.6 17.7 26.7 26.4 19.5 28.5 28.2 19.5 28.5 28.2 14.3 23.3 23.0
15 Italy 24.1 16.6 26.1 29.6 20.5 30.1 33.5 20.5 30.1 33.5 9.3 18.8 22.3
16 Latvia 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
17 Lithuania 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
18 Luxembourg 24.8 19.5 28.5 26.4 19.5 28.5 30.1 19.5 28.5 30.1 19.5 28.5 19.5
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 22.3 15.3 24.3 27.3 19.5 28.5 31.5 19.5 28.5 31.5 7.5 16.5 19.5
21 Poland 22.4 17.2 26.2 23.8 19.5 28.5 26.1 19.5 28.5 26.1 12.9 21.9 19.5
22 Portugal 22.4 16.1 25.2 25.7 19.5 28.5 29.1 19.5 28.5 29.1 9.9 19.0 19.5
23 Romania 22.4 16.5 25.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 10.8 19.8 19.5
24 Slovakia 23.9 19.5 28.5 23.8 19.5 28.5 26.1 19.5 28.5 26.1 19.5 28.5 19.5
25 Slovenia 24.4 19.5 28.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 19.5 28.5 19.5
26 Spain 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
27 Sweden 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5

Mean 23.8 17.7 27.0 26.6 20.3 29.7 29.8 20.3 29.7 29.8 12.8 22.2 20.6

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
2 Belgium 6.8 7.5 7.5 5.5 7.5 7.5 6.4 7.5 7.5 6.4 7.5 7.5 3.9
3 Bulgaria 6.2 5.9 5.9 6.9 5.9 5.9 7.6 5.9 5.9 7.6 5.9 5.9 5.6
4 Croatia 6.1 6.0 6.0 6.3 6.0 6.0 7.0 6.0 6.0 7.0 6.0 6.0 4.9
5 Cyprus 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
6 Czech Republic 6.4 6.7 6.7 5.7 6.7 6.7 6.5 6.7 6.7 6.5 6.7 6.7 4.3
7 Denmark 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
9 Finland 6.9 7.2 7.2 6.2 7.2 7.2 7.0 7.2 7.2 7.0 7.2 7.2 4.8

10 France 8.3 9.0 9.0 6.9 9.0 9.0 7.8 9.0 9.0 7.8 9.0 9.0 5.2
11 Germany 7.7 8.4 8.4 6.4 8.4 8.4 7.4 8.4 8.4 7.4 8.4 8.4 4.6
12 Greece 7.0 7.3 7.3 6.4 7.3 7.3 7.2 7.3 7.3 7.2 7.3 7.3 4.8
13 Hungary 6.3 6.3 6.3 6.3 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 5.0
14 Ireland 6.2 6.2 6.2 6.2 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 5.8 7.7 7.7 6.7 7.7 7.7 6.7 7.7 7.7 4.0
16 Latvia 6.3 6.1 6.1 6.8 6.1 6.1 7.5 6.1 6.1 7.5 6.1 6.1 5.5
17 Lithuania 5.8 5.8 5.8 5.8 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 4.6
18 Luxembourg 6.6 7.1 7.1 5.7 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.1
19 Malta 7.5 8.2 8.2 6.1 8.2 8.2 7.0 8.2 8.2 7.0 8.2 8.2 4.4
20 Netherlands 7.0 7.5 7.5 5.9 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.3
21 Poland 6.4 6.3 6.3 6.7 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 5.3
22 Portugal 6.9 7.0 7.0 6.6 7.0 7.0 7.4 7.0 7.0 7.4 7.0 7.0 5.1
23 Romania 7.0 6.1 7.6 7.4 6.1 7.6 8.2 6.1 7.6 8.2 6.1 7.6 5.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
25 Slovenia 6.4 6.7 6.7 5.8 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.4
26 Spain 8.5 9.3 9.3 6.9 9.3 9.3 7.9 9.3 9.3 7.9 9.3 9.3 4.9
27 Sweden 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 5.0
29 North Macedonia 5.9 5.9 5.9 5.9 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 4.7
30 Norway 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7
31 Switzerland 6.2 6.4 6.4 5.8 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.4
32 Turkey 7.7 7.5 8.6 7.1 7.5 8.6 8.0 7.5 8.6 8.0 7.5 8.6 5.4
33 Canada 9.0 9.1 9.7 8.1 9.1 9.7 9.0 9.1 9.7 9.0 9.1 9.7 6.3
34 Japan 11.3 10.4 13.4 10.2 10.4 13.4 11.4 10.4 13.4 11.4 10.4 13.4 7.9
35 USA 9.0 9.4 10.0 7.7 9.4 10.0 8.7 9.4 10.0 8.7 9.4 10.0 5.7

Mean 7.0 7.2 7.4 6.5 7.2 7.4 7.3 7.2 7.4 7.3 7.2 7.4 4.9

Overall Retained earnings New equity Debt
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1 Austria 24.9 26.0 26.0 22.8 26.0 26.0 25.7 26.0 26.0 25.7 26.0 26.0 17.3
2 Belgium 31.6 33.7 33.7 27.3 33.7 33.7 30.2 33.7 33.7 30.2 33.7 33.7 21.8
3 Bulgaria 16.4 15.0 15.0 19.2 15.0 15.0 22.1 15.0 15.0 22.1 15.0 15.0 13.7
4 Croatia 19.3 18.9 18.9 20.0 18.9 18.9 22.9 18.9 18.9 22.9 18.9 18.9 14.6
5 Cyprus 12.5 11.9 11.9 13.6 11.9 11.9 16.5 11.9 11.9 16.5 11.9 11.9 8.1
6 Czech Republic 24.7 25.9 25.9 22.3 25.9 25.9 25.2 25.9 25.9 25.2 25.9 25.9 16.9
7 Denmark 27.1 28.5 28.5 24.2 28.5 28.5 27.1 28.5 28.5 27.1 28.5 28.5 18.7
9 Finland 26.4 27.6 27.6 24.1 27.6 27.6 27.0 27.6 27.6 27.0 27.6 27.6 18.6

10 France 36.8 39.1 39.1 32.3 39.1 39.1 35.2 39.1 39.1 35.2 39.1 39.1 26.8
11 Germany 37.8 39.8 39.8 33.8 39.8 39.8 36.7 39.8 39.8 36.7 39.8 39.8 28.4
12 Greece 30.7 31.7 31.7 28.7 31.7 31.7 31.6 31.7 31.7 31.6 31.7 31.7 23.2
13 Hungary 18.6 18.6 18.6 18.5 18.6 18.6 21.4 18.6 18.6 21.4 18.6 18.6 13.0
14 Ireland 16.3 16.2 16.2 16.4 16.2 16.2 19.3 16.2 16.2 19.3 16.2 16.2 10.9
15 Italy 33.8 35.8 35.8 29.8 35.8 35.8 32.7 35.8 35.8 32.7 35.8 35.8 24.3
16 Latvia 17.1 16.1 16.1 19.0 16.1 16.1 21.9 16.1 16.1 21.9 16.1 16.1 13.5
17 Lithuania 14.7 14.6 14.6 14.8 14.6 14.6 17.7 14.6 14.6 17.7 14.6 14.6 9.3
18 Luxembourg 28.5 30.2 30.2 25.1 30.2 30.2 28.0 30.2 30.2 28.0 30.2 30.2 19.6
19 Malta 34.3 36.5 36.5 29.8 36.5 36.5 32.7 36.5 36.5 32.7 36.5 36.5 24.3
20 Netherlands 30.4 32.2 32.2 26.7 32.2 32.2 29.6 32.2 32.2 29.6 32.2 32.2 21.3
21 Poland 19.9 19.4 19.4 20.9 19.4 19.4 23.8 19.4 19.4 23.8 19.4 19.4 15.4
22 Portugal 27.4 27.9 27.9 26.4 27.9 27.9 29.3 27.9 27.9 29.3 27.9 27.9 21.0
23 Romania 28.7 25.4 30.6 30.1 25.4 30.6 33.0 25.4 30.6 33.0 25.4 30.6 24.7
24 Slovakia 18.7 19.1 19.1 18.0 19.1 19.1 20.9 19.1 19.1 20.9 19.1 19.1 12.5
25 Slovenia 24.0 25.1 25.1 21.9 25.1 25.1 24.8 25.1 25.1 24.8 25.1 25.1 16.4
26 Spain 38.5 40.8 40.8 34.0 40.8 40.8 36.9 40.8 40.8 36.9 40.8 40.8 28.6
27 Sweden 26.6 28.0 28.0 23.9 28.0 28.0 26.8 28.0 28.0 26.8 28.0 28.0 18.4
28 UK 31.3 33.0 33.0 28.0 33.0 33.0 30.9 33.0 33.0 30.9 33.0 33.0 22.5
29 North Macedonia 15.2 15.1 15.1 15.4 15.1 15.1 18.3 15.1 15.1 18.3 15.1 15.1 9.9
30 Norway 28.4 29.8 29.8 25.5 29.8 29.8 28.4 29.8 29.8 28.4 29.8 29.8 20.1
31 Switzerland 20.7 21.6 21.6 19.0 21.6 21.6 21.9 21.6 21.6 21.9 21.6 21.6 13.5
32 Turkey 36.4 35.7 39.2 34.4 35.7 39.2 37.3 35.7 39.2 37.3 35.7 39.2 29.0
33 Canada 40.6 41.1 42.9 37.8 41.1 42.9 40.7 41.1 42.9 40.7 41.1 42.9 32.3
34 Japan 54.5 52.3 59.3 51.8 52.3 59.3 54.7 52.3 59.3 54.7 52.3 59.3 46.3
35 USA 43.6 44.7 46.5 39.7 44.7 46.5 42.6 44.7 46.5 42.6 44.7 46.5 34.2

Mean 27.5 28.2 28.7 25.7 28.2 28.7 28.6 28.2 28.7 28.6 28.2 28.7 20.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 4.2 6.4 6.5 5.0 7.2 7.3 5.0 7.2 7.3 2.7 4.9 5.0
2 Belgium 5.7 3.9 6.3 7.1 5.0 7.4 8.2 5.0 7.4 8.2 1.8 4.2 5.0
3 Bulgaria 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
4 Croatia 5.7 4.4 6.6 6.2 5.0 7.2 6.8 5.0 7.2 6.8 3.2 5.4 5.0
5 Cyprus 5.7 4.7 6.9 5.6 5.0 7.2 5.9 5.0 7.2 5.9 4.0 6.2 4.9
6 Czech Republic 6.3 5.0 7.2 6.6 5.0 7.2 7.4 5.0 7.2 7.4 5.0 7.2 5.0
7 Denmark 5.7 4.1 6.3 6.7 5.0 7.2 7.6 5.0 7.2 7.6 2.4 4.6 5.0
9 Finland 5.7 4.2 6.4 6.6 5.0 7.2 7.4 5.0 7.2 7.4 2.6 4.8 5.0

10 France 5.7 3.8 6.2 7.1 5.0 7.4 8.3 5.0 7.4 8.3 1.7 4.1 5.0
11 Germany 5.9 3.9 6.3 7.6 5.0 7.4 8.7 5.0 7.4 8.7 1.9 4.3 5.6
12 Greece 6.0 3.8 7.1 7.1 5.0 8.3 8.3 5.0 8.3 8.3 1.7 5.0 5.0
13 Hungary 5.7 4.5 6.7 6.0 5.0 7.2 6.5 5.0 7.2 6.5 3.5 5.7 5.1
14 Ireland 6.0 4.5 6.8 6.8 5.0 7.3 7.3 5.0 7.3 7.3 3.6 5.9 5.9
15 Italy 5.9 4.0 6.4 7.5 5.0 7.4 8.5 5.0 7.4 8.5 2.0 4.4 5.5
16 Latvia 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
17 Lithuania 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
18 Luxembourg 6.3 5.0 7.2 6.8 5.0 7.2 7.8 5.0 7.2 7.8 5.0 7.2 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 5.7 4.0 6.2 6.9 5.0 7.2 7.9 5.0 7.2 7.9 2.1 4.3 5.0
21 Poland 5.7 4.4 6.6 6.1 5.0 7.2 6.7 5.0 7.2 6.7 3.3 5.5 5.0
22 Portugal 5.7 4.1 6.3 6.6 5.0 7.2 7.5 5.0 7.2 7.5 2.5 4.7 5.0
23 Romania 5.7 4.5 6.7 6.0 5.0 7.2 6.5 5.0 7.2 6.5 3.5 5.7 5.0
24 Slovakia 6.1 5.0 7.2 6.1 5.0 7.2 6.7 5.0 7.2 6.7 5.0 7.2 5.0
25 Slovenia 6.2 5.0 7.2 6.5 5.0 7.2 7.3 5.0 7.2 7.3 5.0 7.2 5.0
26 Spain 6.0 3.9 6.1 8.0 5.0 7.2 9.1 5.0 7.2 9.1 1.8 4.0 5.9
27 Sweden 5.7 4.1 6.3 6.6 5.0 7.2 7.5 5.0 7.2 7.5 2.5 4.7 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
29 North Macedonia 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
30 Norway 5.7 4.1 6.3 6.7 5.0 7.2 7.6 5.0 7.2 7.6 2.4 4.6 5.0
31 Switzerland 5.7 4.3 6.5 6.3 5.0 7.2 7.0 5.0 7.2 7.0 3.0 5.2 5.0
32 Turkey 5.7 4.1 6.3 6.8 5.0 7.2 7.7 5.0 7.2 7.7 2.3 4.5 5.0
33 Canada 5.6 3.9 6.1 6.8 5.0 7.2 7.9 5.0 7.2 7.9 1.8 4.0 4.8
34 Japan 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
35 USA 6.0 3.5 7.2 7.2 5.0 8.7 8.7 5.0 8.7 8.7 0.7 4.5 4.5

Mean 5.9 4.2 6.7 6.7 5.0 7.4 7.5 5.0 7.4 7.5 2.8 5.2 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 20.7 15.0 23.4 23.7 18.0 26.4 26.7 18.0 26.4 26.7 9.3 17.7 18.0
2 Belgium 21.7 14.8 23.6 26.7 19.0 27.8 30.8 19.0 27.8 30.8 7.1 15.9 19.0
3 Bulgaria 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
4 Croatia 20.7 15.6 24.0 22.6 18.0 26.4 25.0 18.0 26.4 25.0 11.0 19.4 18.0
5 Cyprus 20.6 16.7 25.0 20.2 18.0 26.4 21.5 18.0 26.4 21.5 14.2 22.5 17.7
6 Czech Republic 22.8 18.0 26.4 23.9 18.0 26.4 27.0 18.0 26.4 27.0 18.0 26.4 18.0
7 Denmark 20.6 14.6 23.0 24.3 18.0 26.4 27.7 18.0 26.4 27.7 8.3 16.6 18.0
9 Finland 20.6 14.9 23.2 23.9 18.0 26.4 27.0 18.0 26.4 27.0 9.0 17.3 18.0

10 France 21.7 14.7 23.6 26.9 19.0 27.8 31.2 19.0 27.8 31.2 6.8 15.7 19.0
11 Germany 22.6 15.1 24.0 28.8 19.1 28.0 32.8 19.1 28.0 32.8 7.7 16.6 21.4
12 Greece 27.5 20.1 31.2 31.2 24.0 35.1 35.1 24.0 35.1 35.1 12.9 24.0 24.0
13 Hungary 20.8 16.1 24.4 22.0 18.0 26.4 23.9 18.0 26.4 23.9 12.5 20.8 18.4
14 Ireland 22.7 16.9 25.6 25.6 18.8 27.5 27.5 18.8 27.5 27.5 13.5 22.2 22.2
15 Italy 22.4 15.1 24.0 28.1 19.1 27.9 32.0 19.1 27.9 32.0 7.8 16.7 20.8
16 Latvia 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
17 Lithuania 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
18 Luxembourg 23.1 18.0 26.4 24.9 18.0 26.4 28.6 18.0 26.4 28.6 18.0 26.4 18.0
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 20.6 14.2 22.6 25.2 18.0 26.4 29.0 18.0 26.4 29.0 7.0 15.4 18.0
21 Poland 20.7 15.7 24.1 22.3 18.0 26.4 24.6 18.0 26.4 24.6 11.4 19.7 18.0
22 Portugal 20.6 14.6 23.0 24.2 18.0 26.4 27.6 18.0 26.4 27.6 8.4 16.8 18.0
23 Romania 20.7 16.0 24.4 21.6 18.0 26.4 23.6 18.0 26.4 23.6 12.4 20.8 18.0
24 Slovakia 22.2 18.0 26.4 22.3 18.0 26.4 24.6 18.0 26.4 24.6 18.0 26.4 18.0
25 Slovenia 22.7 18.0 26.4 23.7 18.0 26.4 26.7 18.0 26.4 26.7 18.0 26.4 18.0
26 Spain 21.2 13.7 22.1 27.7 18.0 26.4 32.0 18.0 26.4 32.0 5.8 14.2 19.8
27 Sweden 20.6 14.7 23.0 24.2 18.0 26.4 27.5 18.0 26.4 27.5 8.5 16.8 18.0
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
29 North Macedonia 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
30 Norway 20.6 14.6 23.0 24.3 18.0 26.4 27.7 18.0 26.4 27.7 8.3 16.6 18.0
31 Switzerland 20.7 15.4 23.8 22.8 18.0 26.4 25.4 18.0 26.4 25.4 10.6 18.9 18.0
32 Turkey 20.6 14.4 22.7 24.8 18.0 26.4 28.4 18.0 26.4 28.4 7.6 15.9 18.0
33 Canada 20.3 13.8 22.2 25.0 18.0 26.4 29.2 18.0 26.4 29.2 6.0 14.3 17.2
34 Japan 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
35 USA 29.5 21.4 33.6 33.6 26.3 38.4 38.4 26.3 38.4 38.4 12.4 24.6 24.6

Mean 22.5 16.5 25.5 25.4 19.3 28.3 28.5 19.3 28.3 28.5 11.3 20.3 19.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
2 Belgium 5.6 5.7 5.7 5.5 5.7 5.7 6.3 5.7 5.7 6.3 5.7 5.7 3.9
3 Bulgaria 6.2 5.9 5.9 6.8 5.9 5.9 7.5 5.9 5.9 7.5 5.9 5.9 5.6
4 Croatia 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.9
5 Cyprus 5.9 5.8 5.8 6.2 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 5.0
6 Czech Republic 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.4
7 Denmark 6.7 7.1 7.1 5.8 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.4
9 Finland 6.9 7.2 7.2 6.2 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 4.8

10 France 8.2 8.9 8.9 6.8 8.9 8.9 7.7 8.9 8.9 7.7 8.9 8.9 5.2
11 Germany 7.6 8.3 8.3 6.3 8.3 8.3 7.2 8.3 8.3 7.2 8.3 8.3 4.5
12 Greece 6.8 7.0 7.0 6.3 7.0 7.0 7.1 7.0 7.0 7.1 7.0 7.0 4.9
13 Hungary 6.3 6.3 6.3 6.2 6.3 6.3 6.9 6.3 6.3 6.9 6.3 6.3 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.9
15 Italy 7.0 7.7 7.7 5.7 7.7 7.7 6.6 7.7 7.7 6.6 7.7 7.7 4.0
16 Latvia 6.3 6.1 6.1 6.7 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 5.5
17 Lithuania 6.1 6.0 6.0 6.3 6.0 6.0 7.0 6.0 6.0 7.0 6.0 6.0 5.0
18 Luxembourg 6.6 7.1 7.1 5.6 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.1
19 Malta 7.5 8.2 8.2 6.0 8.2 8.2 6.9 8.2 8.2 6.9 8.2 8.2 4.4
20 Netherlands 6.8 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
21 Poland 6.4 6.3 6.3 6.6 6.3 6.3 7.3 6.3 6.3 7.3 6.3 6.3 5.3
22 Portugal 6.8 7.0 7.0 6.5 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 5.1
23 Romania 6.9 6.1 7.7 7.0 6.1 7.7 7.8 6.1 7.7 7.8 6.1 7.7 5.5
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
25 Slovenia 6.5 6.8 6.8 5.8 6.8 6.8 6.6 6.8 6.8 6.6 6.8 6.8 4.4
26 Spain 8.5 9.3 9.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 9.3 9.3 4.9
27 Sweden 6.7 7.1 7.1 5.8 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.4
28 UK 7.5 8.0 8.0 6.5 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 5.0
29 North Macedonia 6.7 5.9 7.4 6.8 5.9 7.4 7.6 5.9 7.4 7.6 5.9 7.4 5.4
30 Norway 7.1 7.5 7.5 6.2 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.7
31 Switzerland 6.2 6.4 6.4 5.7 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.7 6.5 7.5 7.7 6.5 7.5 5.5
33 Canada 8.8 9.0 9.6 7.9 9.0 9.6 8.8 9.0 9.6 8.8 9.0 9.6 6.2
34 Japan 11.3 10.4 13.4 10.1 10.4 13.4 11.3 10.4 13.4 11.3 10.4 13.4 7.9
35 USA 9.0 9.4 10.0 7.5 9.4 10.0 8.5 9.4 10.0 8.5 9.4 10.0 5.7

Mean 7.0 7.1 7.4 6.4 7.1 7.4 7.2 7.1 7.4 7.2 7.1 7.4 5.0

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.8 26.0 26.0 22.5 26.0 26.0 25.3 26.0 26.0 25.3 26.0 26.0 17.3
2 Belgium 27.6 27.9 27.9 27.0 27.9 27.9 29.8 27.9 27.9 29.8 27.9 27.9 21.7
3 Bulgaria 16.3 15.0 15.0 19.0 15.0 15.0 21.8 15.0 15.0 21.8 15.0 15.0 13.8
4 Croatia 19.2 18.9 18.9 19.8 18.9 18.9 22.6 18.9 18.9 22.6 18.9 18.9 14.6
5 Cyprus 12.4 11.9 11.9 13.3 11.9 11.9 16.1 11.9 11.9 16.1 11.9 11.9 8.1
6 Czech Republic 22.9 23.9 23.9 20.8 23.9 23.9 23.6 23.9 23.9 23.6 23.9 23.9 15.6
7 Denmark 27.0 28.5 28.5 24.0 28.5 28.5 26.8 28.5 28.5 26.8 28.5 28.5 18.7
9 Finland 26.3 27.6 27.6 23.8 27.6 27.6 26.6 27.6 27.6 26.6 27.6 27.6 18.6

10 France 36.3 38.6 38.6 31.8 38.6 38.6 34.6 38.6 38.6 34.6 38.6 38.6 26.5
11 Germany 37.4 39.5 39.5 33.3 39.5 39.5 36.1 39.5 39.5 36.1 39.5 39.5 28.0
12 Greece 28.0 28.7 28.7 26.5 28.7 28.7 29.3 28.7 28.7 29.3 28.7 28.7 21.3
13 Hungary 18.1 18.2 18.2 17.9 18.2 18.2 20.7 18.2 18.2 20.7 18.2 18.2 12.6
14 Ireland 16.2 16.2 16.2 16.2 16.2 16.2 19.0 16.2 16.2 19.0 16.2 16.2 11.0
15 Italy 33.7 35.8 35.8 29.5 35.8 35.8 32.3 35.8 35.8 32.3 35.8 35.8 24.3
16 Latvia 17.0 16.1 16.1 18.8 16.1 16.1 21.6 16.1 16.1 21.6 16.1 16.1 13.6
17 Lithuania 18.7 18.3 18.3 19.6 18.3 18.3 22.4 18.3 18.3 22.4 18.3 18.3 14.4
18 Luxembourg 27.8 29.5 29.5 24.4 29.5 29.5 27.2 29.5 29.5 27.2 29.5 29.5 19.2
19 Malta 34.2 36.5 36.5 29.5 36.5 36.5 32.3 36.5 36.5 32.3 36.5 36.5 24.3
20 Netherlands 28.6 30.3 30.3 25.2 30.3 30.3 28.0 30.3 30.3 28.0 30.3 30.3 20.0
21 Poland 19.8 19.4 19.4 20.7 19.4 19.4 23.5 19.4 19.4 23.5 19.4 19.4 15.5
22 Portugal 27.3 27.9 27.9 26.2 27.9 27.9 29.0 27.9 27.9 29.0 27.9 27.9 21.0
23 Romania 28.9 26.0 31.6 29.2 26.0 31.6 32.0 26.0 31.6 32.0 26.0 31.6 24.0
24 Slovakia 18.6 19.1 19.1 17.7 19.1 19.1 20.5 19.1 19.1 20.5 19.1 19.1 12.5
25 Slovenia 24.2 25.3 25.3 21.9 25.3 25.3 24.7 25.3 25.3 24.7 25.3 25.3 16.6
26 Spain 38.5 40.8 40.8 33.8 40.8 40.8 36.6 40.8 40.8 36.6 40.8 40.8 28.6
27 Sweden 26.6 28.0 28.0 23.7 28.0 28.0 26.5 28.0 28.0 26.5 28.0 28.0 18.4
28 UK 31.1 32.9 32.9 27.6 32.9 32.9 30.4 32.9 32.9 30.4 32.9 32.9 22.4
29 North Macedonia 27.0 24.1 29.3 27.6 24.1 29.3 30.4 24.1 29.3 30.4 24.1 29.3 22.4
30 Norway 28.3 29.8 29.8 25.3 29.8 29.8 28.1 29.8 29.8 28.1 29.8 29.8 20.1
31 Switzerland 20.6 21.6 21.6 18.7 21.6 21.6 21.5 21.6 21.6 21.5 21.6 21.6 13.5
32 Turkey 28.1 26.4 29.9 28.1 26.4 29.9 30.9 26.4 29.9 30.9 26.4 29.9 22.9
33 Canada 40.2 40.8 42.6 37.3 40.8 42.6 40.1 40.8 42.6 40.1 40.8 42.6 32.0
34 Japan 54.4 52.3 59.3 51.6 52.3 59.3 54.4 52.3 59.3 54.4 52.3 59.3 46.3
35 USA 43.5 44.7 46.5 39.4 44.7 46.5 42.2 44.7 46.5 42.2 44.7 46.5 34.2

Mean 27.3 27.8 28.6 25.6 27.8 28.6 28.4 27.8 28.6 28.4 27.8 28.6 20.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 4.2 6.3 6.5 5.0 7.1 7.3 5.0 7.1 7.3 2.7 4.8 5.0
2 Belgium 5.4 3.9 6.1 6.0 5.0 7.2 6.6 5.0 7.2 6.6 1.9 4.1 5.0
3 Bulgaria 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
4 Croatia 5.7 4.4 6.5 6.2 5.0 7.1 6.8 5.0 7.1 6.8 3.2 5.3 5.0
5 Cyprus 5.7 4.7 6.8 5.6 5.0 7.1 5.9 5.0 7.1 5.9 4.0 6.1 4.9
6 Czech Republic 6.2 5.0 7.1 6.4 5.0 7.1 7.2 5.0 7.1 7.2 5.0 7.1 5.0
7 Denmark 5.6 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.5 5.0
9 Finland 5.7 4.2 6.3 6.6 5.0 7.1 7.4 5.0 7.1 7.4 2.6 4.7 5.0

10 France 5.7 3.9 6.1 7.1 5.0 7.2 8.2 5.0 7.2 8.2 1.8 4.1 5.0
11 Germany 5.9 4.0 6.2 7.6 5.0 7.3 8.6 5.0 7.3 8.6 2.0 4.2 5.6
12 Greece 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
13 Hungary 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
14 Ireland 6.0 4.5 6.8 6.8 5.0 7.3 7.3 5.0 7.3 7.3 3.6 5.9 5.9
15 Italy 5.9 4.0 6.3 7.4 5.0 7.3 8.4 5.0 7.3 8.4 2.0 4.3 5.5
16 Latvia 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
17 Lithuania 5.7 4.4 6.5 6.1 5.0 7.1 6.7 5.0 7.1 6.7 3.3 5.4 5.0
18 Luxembourg 6.3 5.0 7.1 6.8 5.0 7.1 7.7 5.0 7.1 7.7 5.0 7.1 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 5.7 4.1 6.2 6.8 5.0 7.1 7.7 5.0 7.1 7.7 2.3 4.4 5.0
21 Poland 5.7 4.4 6.5 6.1 5.0 7.1 6.7 5.0 7.1 6.7 3.3 5.4 5.0
22 Portugal 5.7 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.6 5.0
23 Romania 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.6 5.0
24 Slovakia 6.1 5.0 7.1 6.1 5.0 7.1 6.7 5.0 7.1 6.7 5.0 7.1 5.0
25 Slovenia 6.2 5.0 7.1 6.5 5.0 7.1 7.3 5.0 7.1 7.3 5.0 7.1 5.0
26 Spain 5.9 3.9 6.0 8.0 5.0 7.1 9.1 5.0 7.1 9.1 1.8 3.9 5.9
27 Sweden 5.7 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.6 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
29 North Macedonia 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
30 Norway 5.6 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.5 5.0
31 Switzerland 5.7 4.3 6.4 6.2 5.0 7.1 6.9 5.0 7.1 6.9 3.1 5.2 5.0
32 Turkey 5.7 4.4 6.5 6.2 5.0 7.1 6.8 5.0 7.1 6.8 3.2 5.3 5.0
33 Canada 5.6 3.9 6.0 6.8 5.0 7.1 7.9 5.0 7.1 7.9 1.9 4.0 4.8
34 Japan 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
35 USA 6.0 3.5 7.2 7.2 5.0 8.7 8.7 5.0 8.7 8.7 0.7 4.5 4.5

Mean 5.8 4.2 6.6 6.6 5.0 7.3 7.4 5.0 7.3 7.4 2.9 5.2 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2006
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1 Austria 19.8 14.2 22.3 23.0 17.3 25.3 26.0 17.3 25.3 26.0 8.5 16.6 17.3
2 Belgium 19.6 14.1 22.6 22.2 18.2 26.7 24.3 18.2 26.7 24.3 6.4 14.9 18.2
3 Bulgaria 19.9 15.4 23.4 20.7 17.3 25.3 22.5 17.3 25.3 22.5 12.0 20.0 17.3
4 Croatia 19.8 14.9 22.9 21.8 17.3 25.3 24.2 17.3 25.3 24.2 10.3 18.3 17.3
5 Cyprus 19.7 15.9 23.9 19.4 17.3 25.3 20.7 17.3 25.3 20.7 13.4 21.4 16.9
6 Czech Republic 21.8 17.3 25.3 22.7 17.3 25.3 25.6 17.3 25.3 25.6 17.3 25.3 17.3
7 Denmark 19.8 13.9 21.9 23.6 17.3 25.3 27.0 17.3 25.3 27.0 7.5 15.5 17.3
9 Finland 19.8 14.1 22.1 23.2 17.3 25.3 26.3 17.3 25.3 26.3 8.2 16.2 17.3

10 France 20.8 14.0 22.5 26.0 18.2 26.7 30.2 18.2 26.7 30.2 6.3 14.7 18.2
11 Germany 21.8 14.4 22.9 28.1 18.4 26.9 32.1 18.4 26.9 32.1 6.9 15.5 20.6
12 Greece 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
13 Hungary 19.9 15.4 23.4 20.9 17.3 25.3 22.8 17.3 25.3 22.8 11.8 19.8 17.3
14 Ireland 22.7 16.9 25.6 25.6 18.8 27.5 27.5 18.8 27.5 27.5 13.5 22.2 22.2
15 Italy 21.5 14.4 22.9 27.4 18.3 26.8 31.3 18.3 26.8 31.3 7.1 15.6 20.1
16 Latvia 19.9 15.4 23.4 20.7 17.3 25.3 22.5 17.3 25.3 22.5 12.0 20.0 17.3
17 Lithuania 19.8 15.0 23.0 21.6 17.3 25.3 23.9 17.3 25.3 23.9 10.6 18.6 17.3
18 Luxembourg 22.2 17.3 25.3 24.0 17.3 25.3 27.6 17.3 25.3 27.6 17.3 25.3 17.3
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 19.8 13.7 21.7 24.0 17.3 25.3 27.6 17.3 25.3 27.6 6.9 15.0 17.3
21 Poland 19.8 15.0 23.0 21.6 17.3 25.3 23.9 17.3 25.3 23.9 10.6 18.6 17.3
22 Portugal 19.8 13.9 21.9 23.5 17.3 25.3 26.8 17.3 25.3 26.8 7.7 15.7 17.3
23 Romania 19.9 15.3 23.3 20.9 17.3 25.3 22.8 17.3 25.3 22.8 11.7 19.7 17.3
24 Slovakia 21.4 17.3 25.3 21.6 17.3 25.3 23.9 17.3 25.3 23.9 17.3 25.3 17.3
25 Slovenia 21.9 17.3 25.3 23.0 17.3 25.3 26.0 17.3 25.3 26.0 17.3 25.3 17.3
26 Spain 20.4 13.0 21.0 27.0 17.3 25.3 31.3 17.3 25.3 31.3 5.1 13.1 19.1
27 Sweden 19.8 13.9 21.9 23.5 17.3 25.3 26.8 17.3 25.3 26.8 7.7 15.7 17.3
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
29 North Macedonia 19.9 15.4 23.4 20.7 17.3 25.3 22.5 17.3 25.3 22.5 12.0 20.0 17.3
30 Norway 19.8 13.9 21.9 23.6 17.3 25.3 27.0 17.3 25.3 27.0 7.5 15.5 17.3
31 Switzerland 19.8 14.7 22.7 22.1 17.3 25.3 24.7 17.3 25.3 24.7 9.8 17.8 17.3
32 Turkey 19.8 14.9 22.9 21.8 17.3 25.3 24.2 17.3 25.3 24.2 10.3 18.3 17.3
33 Canada 19.4 13.1 21.1 24.2 17.3 25.3 28.4 17.3 25.3 28.4 5.2 13.2 16.4
34 Japan 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
35 USA 29.5 21.4 33.6 33.6 26.3 38.4 38.4 26.3 38.4 38.4 12.4 24.6 24.6

Mean 21.6 15.9 24.5 24.5 18.7 27.3 27.6 18.7 27.3 27.6 10.7 19.4 18.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
2 Belgium 5.5 5.6 5.6 5.4 5.6 5.6 6.2 5.6 5.6 6.2 5.6 5.6 3.9
3 Bulgaria 5.9 5.6 5.6 6.5 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 5.4
4 Croatia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
5 Cyprus 5.9 5.8 5.8 6.1 5.8 5.8 6.7 5.8 5.8 6.7 5.8 5.8 5.0
6 Czech Republic 6.3 6.6 6.6 5.7 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.4
7 Denmark 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8

10 France 8.3 9.0 9.0 6.8 9.0 9.0 7.6 9.0 9.0 7.6 9.0 9.0 5.3
11 Germany 7.6 8.3 8.3 6.1 8.3 8.3 7.0 8.3 8.3 7.0 8.3 8.3 4.5
12 Greece 6.5 6.6 6.6 6.4 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 5.0
13 Hungary 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 7.0 7.7 7.7 5.6 7.7 7.7 6.5 7.7 7.7 6.5 7.7 7.7 4.0
16 Latvia 6.3 6.1 6.1 6.7 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 5.5
17 Lithuania 6.0 5.9 5.9 6.3 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 5.1
18 Luxembourg 6.6 7.1 7.1 5.5 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
20 Netherlands 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.5
21 Poland 6.5 6.4 6.4 6.6 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 5.4
22 Portugal 6.8 6.9 6.9 6.5 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 5.1
23 Romania 6.3 6.1 6.1 6.7 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 5.5
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
25 Slovenia 6.4 6.7 6.7 5.9 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.6
26 Spain 8.2 8.9 8.9 6.7 8.9 8.9 7.6 8.9 8.9 7.6 8.9 8.9 4.9
27 Sweden 6.7 7.1 7.1 5.8 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.4
28 UK 7.5 8.0 8.0 6.4 8.0 8.0 7.2 8.0 8.0 7.2 8.0 8.0 5.0
29 North Macedonia 6.4 5.7 6.8 6.7 5.7 6.8 7.4 5.7 6.8 7.4 5.7 6.8 5.5
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.9 7.5 7.5 6.9 7.5 7.5 4.7
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.7 6.5 7.5 7.7 6.5 7.5 5.5
33 Canada 8.6 8.8 9.3 7.6 8.8 9.3 8.4 8.8 9.3 8.4 8.8 9.3 6.0
34 Japan 11.2 10.3 13.3 9.9 10.3 13.3 11.1 10.3 13.3 11.1 10.3 13.3 7.8
35 USA 8.9 9.3 9.9 7.5 9.3 9.9 8.4 9.3 9.9 8.4 9.3 9.9 5.8

Mean 6.8 7.1 7.1 6.3 7.1 7.1 7.1 7.1 7.1 7.1 7.1 7.1 5.0

Overall Retained earnings New equity Debt
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1 Austria 24.8 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
2 Belgium 27.2 27.4 27.4 26.8 27.4 27.4 29.5 27.4 27.4 29.5 27.4 27.4 21.8
3 Bulgaria 11.4 10.0 10.0 14.2 10.0 10.0 16.9 10.0 10.0 16.9 10.0 10.0 9.3
4 Croatia 19.1 18.9 18.9 19.6 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 14.7
5 Cyprus 12.3 11.9 11.9 13.1 11.9 11.9 15.8 11.9 11.9 15.8 11.9 11.9 8.1
6 Czech Republic 22.8 23.9 23.9 20.5 23.9 23.9 23.2 23.9 23.9 23.2 23.9 23.9 15.6
7 Denmark 24.3 25.6 25.6 21.8 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.8
9 Finland 26.3 27.6 27.6 23.6 27.6 27.6 26.3 27.6 27.6 26.3 27.6 27.6 18.6

10 France 36.4 38.8 38.8 31.7 38.8 38.8 34.4 38.8 38.8 34.4 38.8 38.8 26.7
11 Germany 37.3 39.5 39.5 33.0 39.5 39.5 35.7 39.5 39.5 35.7 39.5 39.5 28.1
12 Greece 24.4 24.8 24.8 23.7 24.8 24.8 26.4 24.8 24.8 26.4 24.8 24.8 18.8
13 Hungary 21.2 21.9 21.9 19.9 21.9 21.9 22.6 21.9 21.9 22.6 21.9 21.9 14.9
14 Ireland 16.1 16.2 16.2 15.9 16.2 16.2 18.6 16.2 16.2 18.6 16.2 16.2 11.0
15 Italy 33.6 35.8 35.8 29.3 35.8 35.8 32.0 35.8 35.8 32.0 35.8 35.8 24.3
16 Latvia 16.9 16.1 16.1 18.6 16.1 16.1 21.3 16.1 16.1 21.3 16.1 16.1 13.6
17 Lithuania 17.9 17.4 17.4 18.8 17.4 17.4 21.5 17.4 17.4 21.5 17.4 17.4 13.8
18 Luxembourg 27.7 29.5 29.5 24.1 29.5 29.5 26.8 29.5 29.5 26.8 29.5 29.5 19.2
19 Malta 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
20 Netherlands 24.9 26.2 26.2 22.3 26.2 26.2 25.0 26.2 26.2 25.0 26.2 26.2 17.3
21 Poland 20.1 19.8 19.8 20.8 19.8 19.8 23.5 19.8 19.8 23.5 19.8 19.8 15.9
22 Portugal 26.4 26.9 26.9 25.4 26.9 26.9 28.1 26.9 26.9 28.1 26.9 26.9 20.4
23 Romania 17.5 16.8 16.8 18.9 16.8 16.8 21.6 16.8 16.8 21.6 16.8 16.8 13.9
24 Slovakia 18.6 19.1 19.1 17.5 19.1 19.1 20.2 19.1 19.1 20.2 19.1 19.1 12.5
25 Slovenia 22.7 23.7 23.7 20.7 23.7 23.7 23.4 23.7 23.7 23.4 23.7 23.7 15.7
26 Spain 36.3 38.5 38.5 32.0 38.5 38.5 34.7 38.5 38.5 34.7 38.5 38.5 27.0
27 Sweden 26.5 28.0 28.0 23.4 28.0 28.0 26.1 28.0 28.0 26.1 28.0 28.0 18.4
28 UK 31.1 32.9 32.9 27.4 32.9 32.9 30.1 32.9 32.9 30.1 32.9 32.9 22.5
29 North Macedonia 22.4 19.7 23.8 23.6 19.7 23.8 26.3 19.7 23.8 26.3 19.7 23.8 18.7
30 Norway 28.2 29.8 29.8 25.0 29.8 29.8 27.7 29.8 29.8 27.7 29.8 29.8 20.1
31 Switzerland 20.6 21.6 21.6 18.5 21.6 21.6 21.2 21.6 21.6 21.2 21.6 21.6 13.5
32 Turkey 28.1 26.4 29.9 27.9 26.4 29.9 30.6 26.4 29.9 30.6 26.4 29.9 22.9
33 Canada 39.4 40.1 41.8 36.3 40.1 41.8 39.0 40.1 41.8 39.0 40.1 41.8 31.3
34 Japan 54.0 52.0 59.0 51.1 52.0 59.0 53.8 52.0 59.0 53.8 52.0 59.0 46.1
35 USA 42.6 43.8 45.5 38.6 43.8 45.5 41.3 43.8 45.5 41.3 43.8 45.5 33.6

Mean 25.5 26.3 26.4 23.9 26.3 26.4 26.6 26.3 26.4 26.6 26.3 26.4 18.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.6 4.2 6.2 6.4 5.0 7.0 7.2 5.0 7.0 7.2 2.8 4.7 5.0
2 Belgium 5.3 3.9 6.0 5.9 5.0 7.1 6.4 5.0 7.1 6.4 1.9 4.0 5.0
3 Bulgaria 5.7 4.7 6.7 5.6 5.0 7.0 5.9 5.0 7.0 5.9 4.1 6.1 5.0
4 Croatia 5.6 4.4 6.4 6.2 5.0 7.0 6.8 5.0 7.0 6.8 3.2 5.2 5.0
5 Cyprus 5.9 5.0 7.0 5.6 5.0 7.0 5.9 5.0 7.0 5.9 5.0 7.0 4.9
6 Czech Republic 6.1 5.0 7.0 6.4 5.0 7.0 7.1 5.0 7.0 7.1 5.0 7.0 5.0
7 Denmark 5.6 4.2 6.2 6.4 5.0 7.0 7.2 5.0 7.0 7.2 2.8 4.7 5.0
9 Finland 5.6 4.2 6.2 6.5 5.0 7.0 7.3 5.0 7.0 7.3 2.7 4.6 5.0

10 France 5.6 3.9 6.0 7.0 5.0 7.1 8.1 5.0 7.1 8.1 1.9 4.0 5.0
11 Germany 5.9 4.0 6.1 7.6 5.0 7.1 8.6 5.0 7.1 8.6 2.0 4.2 5.6
12 Greece 5.7 4.2 6.5 6.5 5.0 7.3 7.3 5.0 7.3 7.3 2.7 5.0 5.0
13 Hungary 5.6 4.4 6.4 6.2 5.0 7.0 6.8 5.0 7.0 6.8 3.2 5.2 5.0
14 Ireland 5.9 4.5 6.5 6.7 5.0 7.0 7.2 5.0 7.0 7.2 3.7 5.6 5.9
15 Italy 5.7 4.0 6.1 7.0 5.0 7.1 8.0 5.0 7.1 8.0 2.1 4.2 5.1
16 Latvia 5.6 4.5 6.5 5.8 5.0 7.0 6.3 5.0 7.0 6.3 3.7 5.6 5.0
17 Lithuania 5.6 4.4 6.4 6.0 5.0 7.0 6.6 5.0 7.0 6.6 3.4 5.4 5.0
18 Luxembourg 6.2 5.0 7.0 6.7 5.0 7.0 7.6 5.0 7.0 7.6 5.0 7.0 5.0
19 Malta 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
20 Netherlands 5.6 4.2 6.2 6.5 5.0 7.0 7.3 5.0 7.0 7.3 2.7 4.7 5.0
21 Poland 5.6 4.4 6.4 6.1 5.0 7.0 6.7 5.0 7.0 6.7 3.3 5.3 5.0
22 Portugal 5.6 4.2 6.2 6.6 5.0 7.0 7.4 5.0 7.0 7.4 2.6 4.6 5.0
23 Romania 5.6 4.5 6.5 5.9 5.0 7.0 6.4 5.0 7.0 6.4 3.6 5.5 5.0
24 Slovakia 6.0 5.0 7.0 6.1 5.0 7.0 6.7 5.0 7.0 6.7 5.0 7.0 5.0
25 Slovenia 5.7 4.3 6.4 6.4 5.0 7.1 7.1 5.0 7.1 7.1 2.9 5.0 5.0
26 Spain 5.9 4.0 6.0 7.8 5.0 7.0 8.8 5.0 7.0 8.8 2.1 4.0 5.9
27 Sweden 5.6 4.2 6.1 6.6 5.0 7.0 7.4 5.0 7.0 7.4 2.6 4.5 5.0
28 UK 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
29 North Macedonia 5.6 4.6 6.6 5.7 5.0 7.0 6.1 5.0 7.0 6.1 3.9 5.9 5.0
30 Norway 5.6 4.1 6.1 6.6 5.0 7.0 7.5 5.0 7.0 7.5 2.5 4.5 5.0
31 Switzerland 5.6 4.3 6.3 6.2 5.0 7.0 6.9 5.0 7.0 6.9 3.1 5.1 5.0
32 Turkey 5.6 4.4 6.4 6.2 5.0 7.0 6.8 5.0 7.0 6.8 3.2 5.2 5.0
33 Canada 5.5 3.9 5.9 6.8 5.0 7.0 7.9 5.0 7.0 7.9 1.9 3.9 4.8
34 Japan 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
35 USA 6.0 3.5 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.8 4.6 4.6

Mean 5.8 4.3 6.5 6.5 5.0 7.2 7.3 5.0 7.2 7.3 2.9 5.1 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 18.9 13.5 21.2 22.2 16.5 24.2 25.2 16.5 24.2 25.2 7.8 15.5 16.5
2 Belgium 18.6 13.4 21.5 21.1 17.5 25.6 23.0 17.5 25.6 23.0 5.7 13.8 17.5
3 Bulgaria 19.3 15.6 23.4 19.1 16.8 24.6 20.3 16.8 24.6 20.3 13.3 21.1 16.8
4 Croatia 19.0 14.1 21.8 21.1 16.5 24.2 23.5 16.5 24.2 23.5 9.5 17.2 16.5
5 Cyprus 19.8 16.5 24.2 18.7 16.5 24.2 20.0 16.5 24.2 20.0 16.5 24.2 16.2
6 Czech Republic 20.9 16.5 24.2 22.0 16.5 24.2 24.9 16.5 24.2 24.9 16.5 24.2 16.5
7 Denmark 18.9 13.5 21.2 22.2 16.5 24.2 25.2 16.5 24.2 25.2 7.8 15.5 16.5
9 Finland 18.9 13.4 21.0 22.4 16.5 24.2 25.5 16.5 24.2 25.5 7.5 15.1 16.5

10 France 20.0 13.3 21.4 25.3 17.5 25.6 29.5 17.5 25.6 29.5 5.5 13.6 17.5
11 Germany 20.9 13.7 21.8 27.3 17.7 25.8 31.3 17.7 25.8 31.3 6.2 14.4 19.9
12 Greece 21.5 15.7 24.5 24.5 18.8 27.5 27.5 18.8 27.5 27.5 10.0 18.8 18.8
13 Hungary 19.0 14.1 21.8 21.1 16.5 24.2 23.5 16.5 24.2 23.5 9.6 17.3 16.6
14 Ireland 20.1 14.7 22.3 23.4 16.5 24.2 25.2 16.5 24.2 25.2 11.3 18.9 20.0
15 Italy 20.1 13.5 21.6 25.0 17.5 25.6 29.0 17.5 25.6 29.0 6.2 14.3 17.7
16 Latvia 19.0 14.7 22.3 19.9 16.5 24.2 21.7 16.5 24.2 21.7 11.3 18.9 16.5
17 Lithuania 19.0 14.3 22.0 20.6 16.5 24.2 22.8 16.5 24.2 22.8 10.2 17.9 16.5
18 Luxembourg 21.3 16.5 24.2 23.2 16.5 24.2 26.8 16.5 24.2 26.8 16.5 24.2 16.5
19 Malta 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
20 Netherlands 18.9 13.4 21.1 22.3 16.5 24.2 25.4 16.5 24.2 25.4 7.6 15.3 16.5
21 Poland 18.9 14.2 21.9 20.8 16.5 24.2 23.1 16.5 24.2 23.1 9.9 17.5 16.5
22 Portugal 18.9 13.3 20.9 22.5 16.5 24.2 25.7 16.5 24.2 25.7 7.3 14.9 16.5
23 Romania 19.0 14.5 22.2 20.1 16.5 24.2 22.1 16.5 24.2 22.1 10.9 18.6 16.5
24 Slovakia 20.5 16.5 24.2 20.8 16.5 24.2 23.1 16.5 24.2 23.1 16.5 24.2 16.5
25 Slovenia 19.7 14.4 22.3 22.4 17.2 25.1 25.2 17.2 25.1 25.2 9.2 17.1 17.2
26 Spain 19.4 12.5 20.2 25.7 16.5 24.2 29.7 16.5 24.2 29.7 5.0 12.7 18.2
27 Sweden 18.9 13.2 20.8 22.7 16.5 24.2 26.0 16.5 24.2 26.0 7.0 14.6 16.5
28 UK 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
29 North Macedonia 19.0 15.0 22.7 19.2 16.5 24.2 20.7 16.5 24.2 20.7 12.3 20.0 16.5
30 Norway 18.9 13.1 20.8 22.8 16.5 24.2 26.2 16.5 24.2 26.2 6.8 14.4 16.5
31 Switzerland 18.9 13.9 21.6 21.3 16.5 24.2 23.9 16.5 24.2 23.9 9.1 16.7 16.5
32 Turkey 19.0 14.1 21.8 21.1 16.5 24.2 23.5 16.5 24.2 23.5 9.5 17.2 16.5
33 Canada 18.6 12.3 20.0 23.5 16.5 24.2 27.7 16.5 24.2 27.7 4.5 12.1 15.7
34 Japan 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
35 USA 29.6 21.5 33.7 33.7 26.3 38.4 38.4 26.3 38.4 38.4 12.7 24.9 24.9

Mean 20.7 15.2 23.5 23.6 17.9 26.2 26.5 17.9 26.2 26.5 10.1 18.4 18.0

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
2 Belgium 5.3 5.3 5.3 5.3 5.3 5.3 6.1 5.3 5.3 6.1 5.3 5.3 3.9
3 Bulgaria 5.9 5.6 5.6 6.4 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 5.4
4 Croatia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 5.0
6 Czech Republic 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.5
7 Denmark 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8

10 France 8.2 9.0 9.0 6.7 9.0 9.0 7.5 9.0 9.0 7.5 9.0 9.0 5.3
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
12 Greece 6.5 6.6 6.6 6.3 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 5.0
13 Hungary 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 6.8 7.2 7.2 5.9 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.5
16 Latvia 6.2 6.0 6.0 6.6 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 5.5
17 Lithuania 6.0 5.8 5.8 6.3 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 5.2
18 Luxembourg 6.6 7.1 7.1 5.5 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
21 Poland 6.5 6.4 6.4 6.6 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 5.4
22 Portugal 6.7 6.9 6.9 6.4 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 5.2
23 Romania 6.3 6.1 6.1 6.6 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 5.5
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
25 Slovenia 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.6
26 Spain 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
27 Sweden 6.6 7.1 7.1 5.7 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.4
28 UK 7.4 7.9 7.9 6.5 7.9 7.9 7.2 7.9 7.9 7.2 7.9 7.9 5.2
29 North Macedonia 6.3 5.6 6.5 6.7 5.6 6.5 7.3 5.6 6.5 7.3 5.6 6.5 5.5
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
33 Canada 8.3 8.5 9.0 7.5 8.5 9.0 8.3 8.5 9.0 8.3 8.5 9.0 6.0
34 Japan 11.1 10.3 13.3 9.8 10.3 13.3 10.9 10.3 13.3 10.9 10.3 13.3 7.8
35 USA 8.9 9.3 9.9 7.4 9.3 9.9 8.3 9.3 9.9 8.3 9.3 9.9 5.8

Mean 6.8 7.0 7.0 6.3 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 5.0

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
2 Belgium 26.6 26.6 26.6 26.6 26.6 26.6 29.2 26.6 26.6 29.2 26.6 26.6 21.9
3 Bulgaria 11.4 10.1 10.1 14.1 10.1 10.1 16.7 10.1 10.1 16.7 10.1 10.1 9.4
4 Croatia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
5 Cyprus 12.2 11.9 11.9 12.8 11.9 11.9 15.4 11.9 11.9 15.4 11.9 11.9 8.1
6 Czech Republic 20.0 20.9 20.9 18.3 20.9 20.9 20.9 20.9 20.9 20.9 20.9 20.9 13.6
7 Denmark 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 16.9
9 Finland 26.2 27.6 27.6 23.3 27.6 27.6 25.9 27.6 27.6 25.9 27.6 27.6 18.6

10 France 36.4 38.8 38.8 31.5 38.8 38.8 34.1 38.8 38.8 34.1 38.8 38.8 26.8
11 Germany 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
12 Greece 24.5 24.9 24.9 23.6 24.9 24.9 26.2 24.9 24.9 26.2 24.9 24.9 18.9
13 Hungary 21.2 21.9 21.9 19.7 21.9 21.9 22.3 21.9 21.9 22.3 21.9 21.9 14.9
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 29.1 30.7 30.7 25.8 30.7 30.7 28.4 30.7 30.7 28.4 30.7 30.7 21.1
16 Latvia 16.4 15.7 15.7 17.9 15.7 15.7 20.5 15.7 15.7 20.5 15.7 15.7 13.2
17 Lithuania 15.3 14.6 14.6 16.8 14.6 14.6 19.4 14.6 14.6 19.4 14.6 14.6 12.1
18 Luxembourg 27.6 29.5 29.5 23.9 29.5 29.5 26.5 29.5 29.5 26.5 29.5 29.5 19.2
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 24.8 26.2 26.2 22.0 26.2 26.2 24.6 26.2 26.2 24.6 26.2 26.2 17.3
21 Poland 20.1 19.8 19.8 20.6 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 15.9
22 Portugal 26.3 26.9 26.9 25.1 26.9 26.9 27.7 26.9 26.9 27.7 26.9 26.9 20.4
23 Romania 17.4 16.8 16.8 18.7 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 14.0
24 Slovakia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
25 Slovenia 21.7 22.7 22.7 19.8 22.7 22.7 22.4 22.7 22.7 22.4 22.7 22.7 15.0
26 Spain 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
27 Sweden 26.4 28.0 28.0 23.2 28.0 28.0 25.8 28.0 28.0 25.8 28.0 28.0 18.4
28 UK 29.7 31.4 31.4 26.4 31.4 31.4 29.0 31.4 31.4 29.0 31.4 31.4 21.6
29 North Macedonia 19.3 16.7 20.1 21.0 16.7 20.1 23.6 16.7 20.1 23.6 16.7 20.1 16.3
30 Norway 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 28.0 26.4 29.9 27.6 26.4 29.9 30.2 26.4 29.9 30.2 26.4 29.9 22.9
33 Canada 37.3 37.7 39.5 34.6 37.7 39.5 37.2 37.7 39.5 37.2 37.7 39.5 29.9
34 Japan 54.0 52.0 59.0 50.9 52.0 59.0 53.5 52.0 59.0 53.5 52.0 59.0 46.2
35 USA 42.6 43.8 45.5 38.4 43.8 45.5 41.0 43.8 45.5 41.0 43.8 45.5 33.7

Mean 24.7 25.5 25.5 23.1 25.5 25.5 25.7 25.5 25.5 25.7 25.5 25.5 18.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
2 Belgium 5.2 4.0 6.0 5.8 5.0 7.0 6.2 5.0 7.0 6.2 2.0 4.0 5.0
3 Bulgaria 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
4 Croatia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
5 Cyprus 5.8 5.0 6.9 5.6 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.9
6 Czech Republic 6.0 5.0 6.9 6.2 5.0 6.9 6.9 5.0 6.9 6.9 5.0 6.9 5.0
7 Denmark 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.9 3.9 5.0
11 Germany 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
12 Greece 5.7 4.2 6.5 6.5 5.0 7.3 7.3 5.0 7.3 7.3 2.7 5.0 5.0
13 Hungary 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.3 5.1 5.0
14 Ireland 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
15 Italy 5.7 4.2 6.2 6.7 5.0 7.0 7.5 5.0 7.0 7.5 2.6 4.6 5.1
16 Latvia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
17 Lithuania 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
18 Luxembourg 6.2 5.0 6.9 6.7 5.0 6.9 7.6 5.0 6.9 7.6 5.0 6.9 5.0
19 Malta 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
20 Netherlands 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
22 Portugal 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.5 5.0
23 Romania 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
24 Slovakia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
25 Slovenia 5.6 4.3 6.2 6.3 5.0 6.9 7.0 5.0 6.9 7.0 3.0 5.0 5.0
26 Spain 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.3 4.2 5.9
27 Sweden 5.6 4.2 6.0 6.6 5.0 6.9 7.4 5.0 6.9 7.4 2.6 4.4 5.0
28 UK 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
29 North Macedonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
30 Norway 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
31 Switzerland 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
32 Turkey 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
33 Canada 5.5 4.0 5.9 6.6 5.0 6.9 7.6 5.0 6.9 7.6 2.2 4.0 4.8
34 Japan 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
35 USA 6.0 3.5 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.8 4.6 4.6

Mean 5.7 4.3 6.4 6.4 5.0 7.1 7.2 5.0 7.1 7.2 3.0 5.1 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
2 Belgium 17.6 12.6 20.4 19.8 16.8 24.5 21.4 16.8 24.5 21.4 4.9 12.7 16.8
3 Bulgaria 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
4 Croatia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
5 Cyprus 18.9 15.8 23.1 17.9 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.4
6 Czech Republic 19.8 15.8 23.1 20.5 15.8 23.1 23.1 15.8 23.1 23.1 15.8 23.1 15.8
7 Denmark 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 19.2 12.6 20.4 24.6 16.8 24.6 28.8 16.8 24.6 28.8 4.8 12.6 16.8
11 Germany 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
12 Greece 21.5 15.7 24.5 24.5 18.8 27.5 27.5 18.8 27.5 27.5 10.0 18.8 18.8
13 Hungary 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.9 16.2 15.8
14 Ireland 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
15 Italy 19.1 13.3 21.0 22.8 16.6 24.3 26.1 16.6 24.3 26.1 7.2 14.9 16.8
16 Latvia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
17 Lithuania 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
18 Luxembourg 20.5 15.8 23.1 22.5 15.8 23.1 26.1 15.8 23.1 26.1 15.8 23.1 15.8
19 Malta 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
20 Netherlands 18.1 12.7 20.0 21.5 15.8 23.1 24.6 15.8 23.1 24.6 6.9 14.2 15.8
21 Poland 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
22 Portugal 18.1 12.5 19.8 21.8 15.8 23.1 25.0 15.8 23.1 25.0 6.5 13.8 15.8
23 Romania 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
24 Slovakia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
25 Slovenia 18.8 13.7 21.3 21.4 16.4 24.0 24.1 16.4 24.0 24.1 8.7 16.4 16.4
26 Spain 18.6 12.1 19.4 24.5 15.8 23.1 28.2 15.8 23.1 28.2 5.1 12.4 17.6
27 Sweden 18.1 12.4 19.7 22.0 15.8 23.1 25.3 15.8 23.1 25.3 6.2 13.5 15.8
28 UK 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
29 North Macedonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
30 Norway 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
31 Switzerland 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
32 Turkey 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
33 Canada 17.7 11.9 19.2 22.1 15.8 23.1 26.0 15.8 23.1 26.0 4.6 12.0 14.9
34 Japan 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
35 USA 29.6 21.5 33.7 33.7 26.3 38.4 38.4 26.3 38.4 38.4 12.7 24.9 24.9

Mean 19.6 14.3 22.1 22.3 16.9 24.7 25.2 16.9 24.7 25.2 9.3 17.2 17.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
2 Belgium 5.2 5.2 5.2 5.3 5.2 5.2 6.1 5.2 5.2 6.1 5.2 5.2 3.9
3 Bulgaria 5.8 5.6 5.6 6.1 5.6 5.6 6.7 5.6 5.6 6.7 5.6 5.6 5.1
4 Croatia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 5.0
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6

10 France 8.3 9.0 9.0 6.8 9.0 9.0 7.6 9.0 9.0 7.6 9.0 9.0 5.3
11 Germany 6.9 7.3 7.3 6.0 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.6
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.0 7.6 7.6 7.0 7.6 7.6 4.7
13 Hungary 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 6.8 7.3 7.3 5.9 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.5
16 Latvia 6.2 6.0 6.0 6.6 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 5.5
17 Lithuania 6.1 6.1 6.1 6.2 6.1 6.1 6.8 6.1 6.1 6.8 6.1 6.1 5.0
18 Luxembourg 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.2
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.3 6.7 6.7 5.5 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.3
21 Poland 6.5 6.4 6.4 6.6 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 5.4
22 Portugal 6.7 6.9 6.9 6.4 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 5.2
23 Romania 6.3 6.1 6.1 6.6 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 5.5
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
25 Slovenia 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
26 Spain 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
27 Sweden 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 5.3
29 North Macedonia 6.2 5.0 6.7 6.9 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.7
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
33 Canada 8.2 8.3 8.8 7.4 8.3 8.8 8.2 8.3 8.8 8.2 8.3 8.8 5.9
34 Japan 11.3 10.4 13.4 10.0 10.4 13.4 11.1 10.4 13.4 11.1 10.4 13.4 8.0
35 USA 8.9 9.3 9.9 7.4 9.3 9.9 8.3 9.3 9.9 8.3 9.3 9.9 5.8

Mean 6.8 7.0 7.1 6.3 7.0 7.1 7.0 7.0 7.1 7.0 7.0 7.1 5.0

Overall Retained earnings New equity Debt

D - 633
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1 Austria 24.5 25.8 25.8 21.8 25.8 25.8 24.4 25.8 25.8 24.4 25.8 25.8 17.1
2 Belgium 26.3 26.2 26.2 26.6 26.2 26.2 29.2 26.2 26.2 29.2 26.2 26.2 21.8
3 Bulgaria 10.9 10.0 10.0 12.6 10.0 10.0 15.2 10.0 10.0 15.2 10.0 10.0 7.9
4 Croatia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
5 Cyprus 12.2 11.9 11.9 12.8 11.9 11.9 15.4 11.9 11.9 15.4 11.9 11.9 8.1
6 Czech Republic 19.2 20.0 20.0 17.7 20.0 20.0 20.3 20.0 20.0 20.3 20.0 20.0 13.0
7 Denmark 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 17.0
9 Finland 25.3 26.7 26.7 22.5 26.7 26.7 25.0 26.7 26.7 25.0 26.7 26.7 17.9

10 France 36.5 38.9 38.9 31.6 38.9 38.9 34.2 38.9 38.9 34.2 38.9 38.9 26.8
11 Germany 29.7 31.3 31.3 26.5 31.3 31.3 29.1 31.3 31.3 29.1 31.3 31.3 21.8
12 Greece 33.2 34.8 34.8 30.0 34.8 34.8 32.6 34.8 34.8 32.6 34.8 34.8 25.3
13 Hungary 21.2 21.9 21.9 19.7 21.9 21.9 22.3 21.9 21.9 22.3 21.9 21.9 14.9
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 29.3 30.9 30.9 26.0 30.9 30.9 28.6 30.9 30.9 28.6 30.9 30.9 21.3
16 Latvia 16.4 15.7 15.7 17.9 15.7 15.7 20.5 15.7 15.7 20.5 15.7 15.7 13.2
17 Lithuania 19.4 19.2 19.2 19.7 19.2 19.2 22.3 19.2 19.2 22.3 19.2 19.2 15.0
18 Luxembourg 26.7 28.5 28.5 23.2 28.5 28.5 25.8 28.5 28.5 25.8 28.5 28.5 18.5
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 23.9 25.3 25.3 21.1 25.3 25.3 23.7 25.3 25.3 23.7 25.3 25.3 16.4
21 Poland 20.1 19.8 19.8 20.6 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 15.9
22 Portugal 26.3 26.9 26.9 25.1 26.9 26.9 27.7 26.9 26.9 27.7 26.9 26.9 20.4
23 Romania 17.4 16.8 16.8 18.7 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 14.0
24 Slovakia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
25 Slovenia 20.8 21.7 21.7 19.1 21.7 21.7 21.7 21.7 21.7 21.7 21.7 21.7 14.4
26 Spain 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
27 Sweden 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
28 UK 30.0 31.7 31.7 26.7 31.7 31.7 29.3 31.7 31.7 29.3 31.7 31.7 22.0
29 North Macedonia 19.0 14.3 20.9 21.8 14.3 20.9 24.4 14.3 20.9 24.4 14.3 20.9 17.1
30 Norway 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 28.0 26.5 29.9 27.6 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 22.9
33 Canada 36.5 36.9 38.6 33.9 36.9 38.6 36.5 36.9 38.6 36.5 36.9 38.6 29.2
34 Japan 54.3 52.3 59.3 51.3 52.3 59.3 53.9 52.3 59.3 53.9 52.3 59.3 46.5
35 USA 42.6 43.8 45.5 38.4 43.8 45.5 41.0 43.8 45.5 41.0 43.8 45.5 33.7

Mean 24.9 25.6 25.7 23.2 25.6 25.7 25.8 25.6 25.7 25.8 25.6 25.7 18.5

New equity DebtOverall Retained earnings

D - 634



Cost of capital for inbound investment
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1 Austria 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
2 Belgium 5.2 4.0 6.0 5.7 5.0 7.0 6.1 5.0 7.0 6.1 2.0 4.0 5.0
3 Bulgaria 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
4 Croatia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
5 Cyprus 5.8 5.0 6.9 5.6 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.9
6 Czech Republic 6.0 5.0 6.9 6.2 5.0 6.9 6.8 5.0 6.9 6.8 5.0 6.9 5.0
7 Denmark 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.9 3.9 5.0
11 Germany 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
12 Greece 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
13 Hungary 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.3 5.1 5.0
14 Ireland 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
15 Italy 5.7 4.2 6.2 6.7 5.0 7.0 7.5 5.0 7.0 7.5 2.6 4.6 5.1
16 Latvia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
17 Lithuania 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
18 Luxembourg 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
19 Malta 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
20 Netherlands 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
22 Portugal 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.5 5.0
23 Romania 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
24 Slovakia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
25 Slovenia 5.6 4.3 6.3 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.1 5.0
26 Spain 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.3 4.2 5.9
27 Sweden 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
28 UK 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
29 North Macedonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
30 Norway 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
31 Switzerland 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
32 Turkey 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
33 Canada 5.5 4.0 5.9 6.6 5.0 6.9 7.6 5.0 6.9 7.6 2.2 4.1 4.8
34 Japan 5.6 3.7 5.7 7.4 5.0 7.0 8.7 5.0 7.0 8.7 1.4 3.4 5.0
35 USA 6.0 3.5 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.8 4.6 4.6

Mean 5.7 4.3 6.3 6.4 5.0 7.0 7.2 5.0 7.1 7.2 3.0 5.1 5.0

Overall Retained earnings New equity Debt
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1 Austria 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
2 Belgium 17.5 12.6 20.4 19.6 16.8 24.5 21.1 16.8 24.5 21.1 4.9 12.7 16.8
3 Bulgaria 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
4 Croatia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
5 Cyprus 18.9 15.8 23.1 17.9 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.4
6 Czech Republic 19.7 15.8 23.1 20.3 15.8 23.1 22.7 15.8 23.1 22.7 15.8 23.1 15.8
7 Denmark 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 19.2 12.6 20.4 24.6 16.8 24.6 28.8 16.8 24.6 28.8 4.8 12.6 16.8
11 Germany 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
12 Greece 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
13 Hungary 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.9 16.2 15.8
14 Ireland 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
15 Italy 19.1 13.3 21.0 22.8 16.6 24.3 26.1 16.6 24.3 26.1 7.2 14.9 16.8
16 Latvia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
17 Lithuania 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
18 Luxembourg 20.4 15.8 23.1 22.2 15.8 23.1 25.7 15.8 23.1 25.7 15.8 23.1 15.8
19 Malta 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
20 Netherlands 18.1 12.7 20.0 21.5 15.8 23.1 24.6 15.8 23.1 24.6 6.9 14.2 15.8
21 Poland 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
22 Portugal 18.1 12.5 19.8 21.8 15.8 23.1 25.0 15.8 23.1 25.0 6.5 13.8 15.8
23 Romania 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
24 Slovakia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
25 Slovenia 18.8 13.8 21.4 21.1 16.4 24.0 23.7 16.4 24.0 23.7 9.1 16.7 16.4
26 Spain 18.6 12.1 19.4 24.5 15.8 23.1 28.2 15.8 23.1 28.2 5.1 12.4 17.6
27 Sweden 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
28 UK 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
29 North Macedonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
30 Norway 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
31 Switzerland 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
32 Turkey 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
33 Canada 17.7 12.0 19.3 22.0 15.8 23.1 25.8 15.8 23.1 25.8 4.8 12.1 14.9
34 Japan 19.4 12.1 19.9 26.2 17.0 24.8 31.1 17.0 24.8 31.1 2.9 10.7 17.0
35 USA 29.6 21.5 33.7 33.7 26.3 38.4 38.4 26.3 38.4 38.4 12.7 24.9 24.9

Mean 19.5 14.3 22.0 22.3 16.9 24.6 25.2 17.0 24.7 25.3 9.3 17.0 17.0

Overall Retained earnings New equity Debt

D - 636



Cost of capital for outbound investment
2010
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
2 Belgium 5.4 5.5 5.5 5.3 5.5 5.5 6.1 5.5 5.5 6.1 5.5 5.5 3.9
3 Bulgaria 5.8 5.6 5.6 6.1 5.6 5.6 6.7 5.6 5.6 6.7 5.6 5.6 5.1
4 Croatia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
5 Cyprus 5.9 5.9 5.9 6.0 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 5.0
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.6

10 France 7.5 8.3 8.3 6.0 8.3 8.3 6.8 8.3 8.3 6.8 8.3 8.3 4.6
11 Germany 6.9 7.3 7.3 6.0 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.6
12 Greece 6.4 6.6 6.6 5.9 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.7
13 Hungary 6.4 6.5 6.5 6.1 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 6.8 7.3 7.3 5.9 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.5
16 Latvia 5.7 5.3 5.3 6.4 5.3 5.3 7.0 5.3 5.3 7.0 5.3 5.3 5.2
17 Lithuania 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
18 Luxembourg 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.2
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.3 6.7 6.7 5.5 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.3
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
22 Portugal 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8
23 Romania 6.3 6.1 6.1 6.6 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 5.5
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
25 Slovenia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
26 Spain 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
27 Sweden 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 5.3
29 North Macedonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
33 Canada 7.8 7.9 8.4 7.2 7.9 8.4 8.0 7.9 8.4 8.0 7.9 8.4 5.8
34 Japan 11.3 10.4 13.4 10.0 10.4 13.4 11.1 10.4 13.4 11.1 10.4 13.4 8.0
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8

Mean 6.7 6.9 7.0 6.2 6.9 7.0 6.9 6.9 7.0 6.9 6.9 7.0 4.9

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 24.5 25.8 25.8 21.8 25.8 25.8 24.4 25.8 25.8 24.4 25.8 25.8 17.1
2 Belgium 27.0 27.2 27.2 26.5 27.2 27.2 29.1 27.2 27.2 29.1 27.2 27.2 21.7
3 Bulgaria 10.9 10.0 10.0 12.6 10.0 10.0 15.2 10.0 10.0 15.2 10.0 10.0 7.9
4 Croatia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
5 Cyprus 13.2 13.0 13.0 13.6 13.0 13.0 16.2 13.0 13.0 16.2 13.0 13.0 8.8
6 Czech Republic 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
7 Denmark 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 17.0
9 Finland 25.6 27.0 27.0 22.8 27.0 27.0 25.3 27.0 27.0 25.3 27.0 27.0 18.1

10 France 34.6 37.0 37.0 29.7 37.0 37.0 32.3 37.0 37.0 32.3 37.0 37.0 25.0
11 Germany 29.7 31.3 31.3 26.5 31.3 31.3 29.1 31.3 31.3 29.1 31.3 31.3 21.8
12 Greece 23.1 23.9 23.9 21.6 23.9 23.9 24.2 23.9 23.9 24.2 23.9 23.9 16.9
13 Hungary 20.8 21.4 21.4 19.5 21.4 21.4 22.1 21.4 21.4 22.1 21.4 21.4 14.8
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 29.3 30.9 30.9 26.0 30.9 30.9 28.6 30.9 30.9 28.6 30.9 30.9 21.3
16 Latvia 13.9 12.4 12.4 17.0 12.4 12.4 19.6 12.4 12.4 19.6 12.4 12.4 12.2
17 Lithuania 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
18 Luxembourg 26.7 28.5 28.5 23.2 28.5 28.5 25.8 28.5 28.5 25.8 28.5 28.5 18.5
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 23.9 25.3 25.3 21.1 25.3 25.3 23.7 25.3 25.3 23.7 25.3 25.3 16.4
21 Poland 19.6 19.8 19.8 19.3 19.8 19.8 21.9 19.8 19.8 21.9 19.8 19.8 14.5
22 Portugal 28.4 29.7 29.7 25.7 29.7 29.7 28.3 29.7 29.7 28.3 29.7 29.7 21.0
23 Romania 17.4 16.8 16.8 18.7 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 14.0
24 Slovakia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
25 Slovenia 19.9 20.6 20.6 18.4 20.6 20.6 21.0 20.6 20.6 21.0 20.6 20.6 13.7
26 Spain 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
27 Sweden 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
28 UK 30.1 31.8 31.8 26.7 31.8 31.8 29.3 31.8 31.8 29.3 31.8 31.8 22.0
29 North Macedonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
30 Norway 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
33 Canada 34.3 34.5 36.2 32.2 34.5 36.2 34.8 34.5 36.2 34.8 34.5 36.2 27.5
34 Japan 54.3 52.3 59.3 51.3 52.3 59.3 53.9 52.3 59.3 53.9 52.3 59.3 46.5
35 USA 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0

Mean 24.0 24.8 24.8 22.4 24.8 24.8 24.9 24.8 24.8 24.9 24.8 24.8 17.6

Overall Retained earnings New equity Debt
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1 Austria 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
2 Belgium 5.3 4.0 6.0 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.0 4.0 5.0
3 Bulgaria 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
4 Croatia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
5 Cyprus 5.8 5.0 6.9 5.5 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.8
6 Czech Republic 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
7 Denmark 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.8 3.8 4.9
11 Germany 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
12 Greece 5.7 4.2 6.4 6.4 5.0 7.2 7.2 5.0 7.2 7.2 2.8 5.0 5.0
13 Hungary 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
14 Ireland 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
15 Italy 5.7 4.2 6.2 6.7 5.0 7.0 7.5 5.0 7.0 7.5 2.6 4.6 5.1
16 Latvia 5.4 4.5 6.4 5.3 5.0 6.9 5.4 5.0 6.9 5.4 3.7 5.5 5.0
17 Lithuania 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
18 Luxembourg 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
19 Malta 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
20 Netherlands 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
22 Portugal 5.6 4.1 6.0 6.7 5.0 6.9 7.6 5.0 6.9 7.6 2.4 4.3 5.0
23 Romania 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
24 Slovakia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
25 Slovenia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.2 5.0
26 Spain 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.3 4.2 5.9
27 Sweden 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
28 UK 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
29 North Macedonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
30 Norway 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
31 Switzerland 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
32 Turkey 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
33 Canada 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.4 4.3 4.9
34 Japan 5.6 3.7 5.7 7.4 5.0 7.0 8.7 5.0 7.0 8.7 1.4 3.4 5.0
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.7 4.3 6.3 6.4 5.0 7.0 7.1 5.0 7.0 7.1 3.1 5.1 5.0

Overall Retained earnings New equity Debt
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1 Austria 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
2 Belgium 17.8 12.6 20.4 20.4 16.8 24.5 22.3 16.8 24.5 22.3 4.9 12.7 16.8
3 Bulgaria 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
4 Croatia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
5 Cyprus 18.9 15.8 23.1 17.8 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.1
6 Czech Republic 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
7 Denmark 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 19.1 12.5 20.3 24.5 16.8 24.6 28.8 16.8 24.6 28.8 4.5 12.3 16.5
11 Germany 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
12 Greece 20.7 15.1 23.5 23.5 18.0 26.4 26.4 18.0 26.4 26.4 9.6 18.0 18.0
13 Hungary 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
14 Ireland 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
15 Italy 19.1 13.3 21.0 22.8 16.6 24.3 26.1 16.6 24.3 26.1 7.2 14.9 16.8
16 Latvia 17.3 13.9 21.2 16.8 15.8 23.1 17.3 15.8 23.1 17.3 10.5 17.8 15.8
17 Lithuania 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
18 Luxembourg 20.4 15.8 23.1 22.2 15.8 23.1 25.7 15.8 23.1 25.7 15.8 23.1 15.8
19 Malta 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
20 Netherlands 18.1 12.7 20.0 21.5 15.8 23.1 24.6 15.8 23.1 24.6 6.9 14.2 15.8
21 Poland 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
22 Portugal 18.0 12.3 19.6 22.3 15.8 23.1 25.8 15.8 23.1 25.8 5.7 13.0 15.8
23 Romania 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
24 Slovakia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
25 Slovenia 18.7 13.9 21.5 20.9 16.3 23.9 23.3 16.3 23.9 23.3 9.4 17.0 16.3
26 Spain 18.6 12.1 19.4 24.5 15.8 23.1 28.2 15.8 23.1 28.2 5.1 12.4 17.6
27 Sweden 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
28 UK 18.0 12.4 19.7 22.1 15.8 23.1 25.5 15.8 23.1 25.5 6.0 13.3 15.8
29 North Macedonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
30 Norway 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
31 Switzerland 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
32 Turkey 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
33 Canada 17.9 12.2 19.5 21.9 15.8 23.1 25.5 15.8 23.1 25.5 5.5 12.8 15.3
34 Japan 19.4 12.1 19.9 26.2 17.0 24.8 31.1 17.0 24.8 31.1 2.9 10.7 17.0
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 19.1 13.9 21.5 21.8 16.5 24.1 24.5 16.6 24.2 24.6 9.1 16.6 16.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
2 Belgium 5.6 5.8 5.8 5.3 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 3.9
3 Bulgaria 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
4 Croatia 6.0 6.0 6.0 6.1 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.9
5 Cyprus 5.9 5.9 5.9 6.0 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 5.0
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8

10 France 7.5 8.3 8.3 6.0 8.3 8.3 6.8 8.3 8.3 6.8 8.3 8.3 4.6
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
12 Greece 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 6.0 6.1 6.1 5.9 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.5
16 Latvia 5.7 5.4 5.4 6.4 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 5.2
17 Lithuania 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.5 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.2 6.6 6.6 5.5 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.3
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
22 Portugal 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
25 Slovenia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
26 Spain 7.9 8.5 8.5 6.6 8.5 8.5 7.5 8.5 8.5 7.5 8.5 8.5 5.0
27 Sweden 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
28 UK 7.4 7.8 7.8 6.7 7.8 7.8 7.4 7.8 7.8 7.4 7.8 7.8 5.4
29 North Macedonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
33 Canada 7.5 7.5 8.0 7.1 7.5 8.0 7.8 7.5 8.0 7.8 7.5 8.0 5.7
34 Japan 11.3 10.4 13.4 10.0 10.4 13.4 11.1 10.4 13.4 11.1 10.4 13.4 8.0
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8

Mean 6.6 6.8 6.9 6.2 6.8 6.9 6.9 6.8 6.9 6.9 6.8 6.9 4.9

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
2 Belgium 27.5 28.0 28.0 26.6 28.0 28.0 29.2 28.0 28.0 29.2 28.0 28.0 21.9
3 Bulgaria 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
4 Croatia 19.1 18.9 18.9 19.4 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 14.7
5 Cyprus 13.2 13.0 13.0 13.6 13.0 13.0 16.2 13.0 13.0 16.2 13.0 13.0 8.8
6 Czech Republic 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
7 Denmark 24.4 25.7 25.7 21.7 25.7 25.7 24.3 25.7 25.7 24.3 25.7 25.7 17.0
9 Finland 26.4 27.8 27.8 23.5 27.8 27.8 26.1 27.8 27.8 26.1 27.8 27.8 18.8

10 France 34.7 37.1 37.1 29.8 37.1 37.1 32.4 37.1 37.1 32.4 37.1 37.1 25.0
11 Germany 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
12 Greece 19.6 19.9 19.9 19.1 19.9 19.9 21.7 19.9 19.9 21.7 19.9 19.9 14.3
13 Hungary 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 26.5 26.8 26.8 26.0 26.8 26.8 28.6 26.8 26.8 28.6 26.8 26.8 21.3
16 Latvia 14.3 12.9 12.9 17.0 12.9 12.9 19.6 12.9 12.9 19.6 12.9 12.9 12.2
17 Lithuania 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
18 Luxembourg 26.7 28.5 28.5 23.1 28.5 28.5 25.7 28.5 28.5 25.7 28.5 28.5 18.4
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 23.5 24.8 24.8 20.8 24.8 24.8 23.4 24.8 24.8 23.4 24.8 24.8 16.1
21 Poland 19.6 19.8 19.8 19.2 19.8 19.8 21.8 19.8 19.8 21.8 19.8 19.8 14.5
22 Portugal 28.4 29.7 29.7 25.7 29.7 29.7 28.3 29.7 29.7 28.3 29.7 29.7 21.0
23 Romania 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
24 Slovakia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
25 Slovenia 19.9 20.6 20.6 18.4 20.6 20.6 21.0 20.6 20.6 21.0 20.6 20.6 13.7
26 Spain 33.7 35.6 35.6 29.8 35.6 35.6 32.4 35.6 35.6 32.4 35.6 35.6 25.1
27 Sweden 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
28 UK 28.6 30.0 30.0 25.7 30.0 30.0 28.3 30.0 30.0 28.3 30.0 30.0 21.0
29 North Macedonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
30 Norway 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
33 Canada 31.7 31.6 33.3 30.1 31.6 33.3 32.7 31.6 33.3 32.7 31.6 33.3 25.4
34 Japan 54.3 52.3 59.3 51.3 52.3 59.3 53.9 52.3 59.3 53.9 52.3 59.3 46.5
35 USA 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0

Mean 23.7 24.5 24.5 22.2 24.5 24.5 24.7 24.5 24.5 24.7 24.5 24.5 17.4

Overall Retained earnings New equity Debt
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1 Austria 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
2 Belgium 5.3 4.0 6.0 6.0 5.0 7.0 6.6 5.0 7.0 6.6 2.0 4.0 5.0
3 Bulgaria 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
4 Croatia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
5 Cyprus 5.8 5.0 6.9 5.5 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 4.8
6 Czech Republic 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
7 Denmark 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.8 3.8 4.9
11 Germany 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
12 Greece 6.0 5.0 6.9 6.2 5.0 6.9 6.8 5.0 6.9 6.8 5.0 6.9 5.0
13 Hungary 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
14 Ireland 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
15 Italy 5.4 4.2 6.2 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.6 4.6 5.1
16 Latvia 5.4 4.5 6.4 5.3 5.0 6.9 5.5 5.0 6.9 5.5 3.7 5.5 5.0
17 Lithuania 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
18 Luxembourg 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
19 Malta 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
20 Netherlands 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
22 Portugal 5.6 4.1 6.0 6.7 5.0 6.9 7.6 5.0 6.9 7.6 2.4 4.3 5.0
23 Romania 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
24 Slovakia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
25 Slovenia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.2 5.0
26 Spain 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
27 Sweden 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
28 UK 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
29 North Macedonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
30 Norway 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
31 Switzerland 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
32 Turkey 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
33 Canada 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.6 4.5 5.0
34 Japan 5.6 3.7 5.7 7.4 5.0 7.0 8.7 5.0 7.0 8.7 1.4 3.4 5.0
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.7 4.4 6.3 6.3 5.0 7.0 7.0 5.0 7.0 7.1 3.2 5.1 5.0

Overall Retained earnings New equity Debt
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1 Austria 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
2 Belgium 17.9 12.6 20.4 20.8 16.8 24.5 22.9 16.8 24.5 22.9 4.9 12.7 16.8
3 Bulgaria 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
4 Croatia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
5 Cyprus 18.9 15.8 23.1 17.8 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 15.1
6 Czech Republic 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
7 Denmark 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 19.1 12.5 20.3 24.5 16.8 24.6 28.8 16.8 24.6 28.8 4.5 12.3 16.5
11 Germany 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
12 Greece 19.7 15.8 23.1 20.3 15.8 23.1 22.7 15.8 23.1 22.7 15.8 23.1 15.8
13 Hungary 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
14 Ireland 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
15 Italy 18.2 13.3 21.0 20.2 16.6 24.3 22.1 16.6 24.3 22.1 7.2 14.9 16.8
16 Latvia 17.4 13.9 21.2 17.1 15.8 23.1 17.8 15.8 23.1 17.8 10.5 17.8 15.8
17 Lithuania 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
18 Luxembourg 20.4 15.8 23.1 22.3 15.8 23.1 25.8 15.8 23.1 25.8 15.8 23.1 15.8
19 Malta 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
20 Netherlands 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
21 Poland 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
22 Portugal 18.0 12.3 19.6 22.3 15.8 23.1 25.8 15.8 23.1 25.8 5.7 13.0 15.8
23 Romania 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
24 Slovakia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
25 Slovenia 18.7 13.9 21.5 20.9 16.3 23.9 23.3 16.3 23.9 23.3 9.4 17.0 16.3
26 Spain 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
27 Sweden 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
28 UK 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8
29 North Macedonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
30 Norway 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
31 Switzerland 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
32 Turkey 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
33 Canada 18.0 12.5 19.8 21.7 15.8 23.1 25.0 15.8 23.1 25.0 6.4 13.7 15.6
34 Japan 19.4 12.1 19.9 26.2 17.0 24.8 31.1 17.0 24.8 31.1 2.9 10.7 17.0
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 19.0 14.0 21.5 21.6 16.5 24.0 24.3 16.6 24.1 24.4 9.3 16.8 16.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
2 Belgium 5.8 6.0 6.0 5.3 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 3.9
3 Bulgaria 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
4 Croatia 6.2 6.0 6.4 6.2 6.0 6.4 6.9 6.0 6.4 6.9 6.0 6.4 5.0
5 Cyprus 5.9 5.9 5.9 5.9 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 4.8
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.7 6.7 5.6 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.4
9 Finland 6.8 7.1 7.1 6.1 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.8

10 France 7.7 8.5 8.5 6.0 8.5 8.5 6.8 8.5 8.5 6.8 8.5 8.5 4.5
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
12 Greece 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
16 Latvia 5.8 5.5 5.5 6.4 5.5 5.5 7.0 5.5 5.5 7.0 5.5 5.5 5.2
17 Lithuania 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.5 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
22 Portugal 7.0 7.5 7.5 6.1 7.5 7.5 6.9 7.5 7.5 6.9 7.5 7.5 4.7
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
25 Slovenia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.7
26 Spain 8.1 8.7 8.7 6.8 8.7 8.7 7.7 8.7 8.7 7.7 8.7 8.7 5.2
27 Sweden 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
28 UK 7.4 7.7 7.7 6.7 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 5.5
29 North Macedonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
33 Canada 7.4 7.3 7.8 7.1 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 5.7
34 Japan 11.1 10.2 13.0 10.0 10.2 13.0 11.1 10.2 13.0 11.1 10.2 13.0 8.0
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8

Mean 6.6 6.8 6.9 6.2 6.8 6.9 6.9 6.8 6.9 6.9 6.8 6.9 4.9

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012
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1 Austria 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
2 Belgium 28.0 28.7 28.7 26.6 28.7 28.7 29.2 28.7 28.7 29.2 28.7 28.7 21.9
3 Bulgaria 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
4 Croatia 22.6 21.7 23.5 22.6 21.7 23.5 25.2 21.7 23.5 25.2 21.7 23.5 17.9
5 Cyprus 13.5 13.4 13.4 13.6 13.4 13.4 16.2 13.4 13.4 16.2 13.4 13.4 8.9
6 Czech Republic 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
7 Denmark 23.7 25.0 25.0 21.0 25.0 25.0 23.6 25.0 25.0 23.6 25.0 25.0 16.3
9 Finland 25.0 26.3 26.3 22.5 26.3 26.3 25.1 26.3 26.3 25.1 26.3 26.3 17.7

10 France 36.0 38.6 38.6 30.8 38.6 38.6 33.4 38.6 38.6 33.4 38.6 38.6 26.0
11 Germany 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
12 Greece 19.6 19.9 19.9 19.1 19.9 19.9 21.7 19.9 19.9 21.7 19.9 19.9 14.3
13 Hungary 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 26.7 27.0 27.0 26.2 27.0 27.0 28.8 27.0 27.0 28.8 27.0 27.0 21.5
16 Latvia 14.5 13.2 13.2 17.0 13.2 13.2 19.6 13.2 13.2 19.6 13.2 13.2 12.2
17 Lithuania 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
18 Luxembourg 26.7 28.5 28.5 23.1 28.5 28.5 25.7 28.5 28.5 25.7 28.5 28.5 18.4
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
21 Poland 19.6 19.8 19.8 19.3 19.8 19.8 21.9 19.8 19.8 21.9 19.8 19.8 14.6
22 Portugal 30.7 32.3 32.3 27.4 32.3 32.3 30.0 32.3 32.3 30.0 32.3 32.3 22.7
23 Romania 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
24 Slovakia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
25 Slovenia 18.1 18.6 18.6 17.0 18.6 18.6 19.6 18.6 18.6 19.6 18.6 18.6 12.3
26 Spain 34.2 36.1 36.1 30.4 36.1 36.1 33.0 36.1 36.1 33.0 36.1 36.1 25.6
27 Sweden 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
28 UK 26.9 28.1 28.1 24.5 28.1 28.1 27.1 28.1 28.1 27.1 28.1 28.1 19.7
29 North Macedonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
30 Norway 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
33 Canada 30.3 30.0 31.7 29.1 30.0 31.7 31.7 30.0 31.7 31.7 30.0 31.7 24.4
34 Japan 53.0 50.8 57.9 50.4 50.8 57.9 53.0 50.8 57.9 53.0 50.8 57.9 45.6
35 USA 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0

Mean 23.7 24.5 24.6 22.2 24.5 24.6 24.8 24.5 24.6 24.8 24.5 24.6 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
2 Belgium 5.4 4.0 6.0 6.2 5.0 7.0 6.8 5.0 7.0 6.8 2.0 4.0 5.0
3 Bulgaria 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
4 Croatia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
5 Cyprus 5.5 4.6 6.5 5.5 5.0 6.9 5.9 5.0 6.9 5.9 3.9 5.7 4.7
6 Czech Republic 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
7 Denmark 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.7 5.0

10 France 5.6 3.8 5.8 7.0 5.0 7.0 8.2 5.0 7.0 8.2 1.7 3.7 4.9
11 Germany 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
12 Greece 6.0 5.0 6.9 6.2 5.0 6.9 6.8 5.0 6.9 6.8 5.0 6.9 5.0
13 Hungary 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
14 Ireland 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
15 Italy 5.4 4.2 6.2 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.6 4.6 5.1
16 Latvia 5.4 4.5 6.4 5.4 5.0 6.9 5.6 5.0 6.9 5.6 3.7 5.5 5.0
17 Lithuania 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
18 Luxembourg 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
19 Malta 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
20 Netherlands 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
22 Portugal 5.6 4.0 5.9 6.8 5.0 6.9 7.8 5.0 6.9 7.8 2.2 4.1 5.0
23 Romania 5.9 5.0 6.9 5.9 5.0 6.9 6.4 5.0 6.9 6.4 5.0 6.9 5.0
24 Slovakia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
25 Slovenia 5.6 4.4 6.3 6.0 5.0 6.9 6.6 5.0 6.9 6.6 3.4 5.3 5.0
26 Spain 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
27 Sweden 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
28 UK 5.6 4.3 6.1 6.4 5.0 6.9 7.1 5.0 6.9 7.1 2.9 4.7 5.0
29 North Macedonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
30 Norway 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
31 Switzerland 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
32 Turkey 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
33 Canada 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
34 Japan 5.6 3.8 5.8 7.3 5.0 7.0 8.5 5.0 7.0 8.5 1.6 3.6 5.0
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.7 4.4 6.3 6.3 5.0 7.0 7.0 5.0 7.0 7.1 3.2 5.1 5.0

Overall Retained earnings New equity Debt
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1 Austria 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
2 Belgium 18.1 12.6 20.4 21.2 16.8 24.5 23.6 16.8 24.5 23.6 4.9 12.7 16.8
3 Bulgaria 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
4 Croatia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
5 Cyprus 17.8 14.2 21.5 17.6 15.8 23.1 19.2 15.8 23.1 19.2 11.2 18.5 14.7
6 Czech Republic 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
7 Denmark 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.1 12.8 20.1 21.3 15.8 23.1 24.3 15.8 23.1 24.3 7.2 14.5 15.8

10 France 19.1 12.3 20.1 24.9 16.8 24.6 29.4 16.8 24.6 29.4 4.0 11.8 16.6
11 Germany 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
12 Greece 19.7 15.8 23.1 20.3 15.8 23.1 22.7 15.8 23.1 22.7 15.8 23.1 15.8
13 Hungary 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
14 Ireland 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
15 Italy 18.2 13.3 21.0 20.2 16.6 24.3 22.1 16.6 24.3 22.1 7.2 14.9 16.8
16 Latvia 17.5 13.9 21.2 17.3 15.8 23.1 18.1 15.8 23.1 18.1 10.5 17.8 15.8
17 Lithuania 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
18 Luxembourg 20.4 15.8 23.1 22.3 15.8 23.1 25.8 15.8 23.1 25.8 15.8 23.1 15.8
19 Malta 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
20 Netherlands 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
21 Poland 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
22 Portugal 18.0 12.0 19.3 22.9 15.8 23.1 26.7 15.8 23.1 26.7 4.8 12.1 15.8
23 Romania 19.4 15.8 23.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 15.8 23.1 15.8
24 Slovakia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
25 Slovenia 18.7 14.1 21.6 20.3 16.3 23.8 22.5 16.3 23.8 22.5 10.0 17.6 16.3
26 Spain 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
27 Sweden 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
28 UK 18.1 12.9 20.2 21.2 15.8 23.1 24.1 15.8 23.1 24.1 7.4 14.7 15.8
29 North Macedonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
30 Norway 18.0 12.4 19.7 22.1 15.8 23.1 25.5 15.8 23.1 25.5 6.0 13.3 15.8
31 Switzerland 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
32 Turkey 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
33 Canada 18.0 12.7 20.0 21.4 15.8 23.1 24.5 15.8 23.1 24.5 6.9 14.3 15.6
34 Japan 19.3 12.2 20.0 25.6 16.9 24.7 30.3 16.9 24.7 30.3 3.6 11.4 17.0
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 19.0 14.0 21.5 21.6 16.4 23.9 24.3 16.5 24.0 24.4 9.4 16.9 16.6

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
2 Belgium 5.8 6.1 6.1 5.3 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 3.9
3 Bulgaria 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
4 Croatia 6.2 6.0 6.4 6.2 6.0 6.4 6.9 6.0 6.4 6.9 6.0 6.4 5.0
5 Cyprus 6.2 6.3 6.3 6.1 6.3 6.3 6.7 6.3 6.3 6.7 6.3 6.3 4.9
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.7 6.7 5.6 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.4
9 Finland 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.7

10 France 7.8 8.6 8.6 6.2 8.6 8.6 7.0 8.6 8.6 7.0 8.6 8.6 4.6
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
12 Greece 6.8 7.1 7.1 6.3 7.1 7.1 7.0 7.1 7.1 7.0 7.1 7.1 5.0
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
16 Latvia 5.7 5.4 5.4 6.4 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 5.2
17 Lithuania 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.2 6.6 6.6 5.5 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.3
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
22 Portugal 7.0 7.5 7.5 6.1 7.5 7.5 6.9 7.5 7.5 6.9 7.5 7.5 4.7
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
24 Slovakia 6.2 6.5 6.5 5.6 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.4
25 Slovenia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.7
26 Spain 8.3 8.9 8.9 7.0 8.9 8.9 7.8 8.9 8.9 7.8 8.9 8.9 5.4
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
28 UK 7.3 7.6 7.6 6.7 7.6 7.6 7.4 7.6 7.6 7.4 7.6 7.6 5.5
29 North Macedonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
30 Norway 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
33 Canada 7.4 7.3 7.8 7.1 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 5.7
34 Japan 11.1 10.2 13.0 10.0 10.2 13.0 11.1 10.2 13.0 11.1 10.2 13.0 8.0
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8

Mean 6.7 6.9 7.0 6.2 6.9 7.0 6.9 6.9 7.0 6.9 6.9 7.0 4.9

Overall Retained earnings New equity Debt
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1 Austria 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
2 Belgium 28.2 29.1 29.1 26.5 29.1 29.1 29.1 29.1 29.1 29.1 29.1 29.1 21.8
3 Bulgaria 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
4 Croatia 22.6 21.7 23.5 22.6 21.7 23.5 25.2 21.7 23.5 25.2 21.7 23.5 17.9
5 Cyprus 16.9 17.2 17.2 16.3 17.2 17.2 18.9 17.2 17.2 18.9 17.2 17.2 11.6
6 Czech Republic 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
7 Denmark 23.7 25.0 25.0 21.0 25.0 25.0 23.6 25.0 25.0 23.6 25.0 25.0 16.3
9 Finland 24.3 25.6 25.6 21.8 25.6 25.6 24.4 25.6 25.6 24.4 25.6 25.6 17.1

10 France 36.5 39.1 39.1 31.2 39.1 39.1 33.8 39.1 39.1 33.8 39.1 39.1 26.5
11 Germany 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
12 Greece 26.2 27.2 27.2 24.3 27.2 27.2 26.9 27.2 27.2 26.9 27.2 27.2 19.6
13 Hungary 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 26.7 27.0 27.0 26.2 27.0 27.0 28.8 27.0 27.0 28.8 27.0 27.0 21.5
16 Latvia 14.2 12.8 12.8 17.0 12.8 12.8 19.6 12.8 12.8 19.6 12.8 12.8 12.2
17 Lithuania 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
18 Luxembourg 27.3 29.1 29.1 23.6 29.1 29.1 26.2 29.1 29.1 26.2 29.1 29.1 18.9
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 23.3 24.6 24.6 20.8 24.6 24.6 23.3 24.6 24.6 23.3 24.6 24.6 16.1
21 Poland 19.6 19.8 19.8 19.3 19.8 19.8 21.9 19.8 19.8 21.9 19.8 19.8 14.6
22 Portugal 30.7 32.3 32.3 27.4 32.3 32.3 30.0 32.3 32.3 30.0 32.3 32.3 22.7
23 Romania 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
24 Slovakia 22.0 23.1 23.1 19.8 23.1 23.1 22.4 23.1 23.1 22.4 23.1 23.1 15.1
25 Slovenia 17.1 17.5 17.5 16.3 17.5 17.5 18.9 17.5 17.5 18.9 17.5 17.5 11.6
26 Spain 34.7 36.6 36.6 30.8 36.6 36.6 33.4 36.6 36.6 33.4 36.6 36.6 26.1
27 Sweden 21.2 22.1 22.1 19.3 22.1 22.1 21.9 22.1 22.1 21.9 22.1 22.1 14.6
28 UK 26.0 27.1 27.1 23.8 27.1 27.1 26.4 27.1 27.1 26.4 27.1 27.1 19.1
29 North Macedonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
30 Norway 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 28.0 26.5 29.9 27.6 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 22.9
33 Canada 30.2 29.9 31.6 29.0 29.9 31.6 31.6 29.9 31.6 31.6 29.9 31.6 24.3
34 Japan 53.0 50.8 57.9 50.4 50.8 57.9 53.0 50.8 57.9 53.0 50.8 57.9 45.6
35 USA 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0

Mean 24.0 24.7 24.8 22.4 24.7 24.8 25.0 24.7 24.8 25.0 24.7 24.8 17.6

Overall Retained earnings New equity Debt
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1 Austria 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
2 Belgium 5.4 4.0 6.0 6.2 5.0 7.0 6.9 5.0 7.0 6.9 2.0 4.0 5.0
3 Bulgaria 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
4 Croatia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
5 Cyprus 5.5 4.5 6.4 5.6 5.0 6.9 6.1 5.0 6.9 6.1 3.6 5.4 4.7
6 Czech Republic 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
7 Denmark 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.7 5.0

10 France 5.6 3.8 5.8 7.0 5.0 7.0 8.2 5.0 7.0 8.2 1.7 3.7 4.9
11 Germany 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
12 Greece 6.1 5.0 6.9 6.5 5.0 6.9 7.3 5.0 6.9 7.3 5.0 6.9 5.0
13 Hungary 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
14 Ireland 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
15 Italy 5.4 4.2 6.2 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.6 4.6 5.1
16 Latvia 5.4 4.5 6.4 5.3 5.0 6.9 5.5 5.0 6.9 5.5 3.7 5.5 5.0
17 Lithuania 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
18 Luxembourg 6.2 5.0 6.9 6.7 5.0 6.9 7.6 5.0 6.9 7.6 5.0 6.9 5.0
19 Malta 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
20 Netherlands 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
22 Portugal 5.6 4.0 5.9 6.8 5.0 6.9 7.8 5.0 6.9 7.8 2.2 4.1 5.0
23 Romania 5.9 5.0 6.9 5.9 5.0 6.9 6.4 5.0 6.9 6.4 5.0 6.9 5.0
24 Slovakia 6.1 5.0 6.9 6.3 5.0 6.9 7.0 5.0 6.9 7.0 5.0 6.9 5.0
25 Slovenia 5.6 4.5 6.4 6.0 5.0 6.9 6.5 5.0 6.9 6.5 3.5 5.4 5.0
26 Spain 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
27 Sweden 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
28 UK 5.6 4.3 6.2 6.3 5.0 6.9 7.0 5.0 6.9 7.0 3.0 4.8 5.0
29 North Macedonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
30 Norway 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
31 Switzerland 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
32 Turkey 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
33 Canada 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
34 Japan 5.6 3.8 5.8 7.3 5.0 7.0 8.5 5.0 7.0 8.5 1.6 3.6 5.0
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.7 4.4 6.3 6.4 5.0 7.0 7.1 5.0 7.0 7.1 3.2 5.1 5.0

Overall Retained earnings New equity Debt
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1 Austria 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
2 Belgium 18.2 12.6 20.4 21.5 16.8 24.5 24.0 16.8 24.5 24.0 4.9 12.7 16.8
3 Bulgaria 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
4 Croatia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
5 Cyprus 17.7 13.8 21.1 18.1 15.8 23.1 20.1 15.8 23.1 20.1 10.2 17.5 14.5
6 Czech Republic 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
7 Denmark 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.1 12.8 20.1 21.3 15.8 23.1 24.3 15.8 23.1 24.3 7.2 14.5 15.8

10 France 19.1 12.3 20.1 24.9 16.8 24.6 29.4 16.8 24.6 29.4 4.0 11.8 16.6
11 Germany 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
12 Greece 20.2 15.8 23.1 21.7 15.8 23.1 24.8 15.8 23.1 24.8 15.8 23.1 15.8
13 Hungary 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
14 Ireland 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
15 Italy 18.2 13.3 21.0 20.2 16.6 24.3 22.1 16.6 24.3 22.1 7.2 14.9 16.8
16 Latvia 17.4 13.9 21.2 17.0 15.8 23.1 17.7 15.8 23.1 17.7 10.5 17.8 15.8
17 Lithuania 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
18 Luxembourg 20.4 15.8 23.1 22.4 15.8 23.1 25.9 15.8 23.1 25.9 15.8 23.1 15.8
19 Malta 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
20 Netherlands 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
21 Poland 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
22 Portugal 18.0 12.0 19.3 22.9 15.8 23.1 26.7 15.8 23.1 26.7 4.8 12.1 15.8
23 Romania 19.4 15.8 23.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 15.8 23.1 15.8
24 Slovakia 20.0 15.8 23.1 21.0 15.8 23.1 23.8 15.8 23.1 23.8 15.8 23.1 15.8
25 Slovenia 18.7 14.2 21.7 20.1 16.3 23.8 22.2 16.3 23.8 22.2 10.3 17.9 16.3
26 Spain 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
27 Sweden 18.1 13.2 20.5 20.6 15.8 23.1 23.2 15.8 23.1 23.2 8.3 15.6 15.8
28 UK 18.1 13.0 20.3 21.0 15.8 23.1 23.8 15.8 23.1 23.8 7.7 15.1 15.8
29 North Macedonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
30 Norway 18.0 12.4 19.7 22.1 15.8 23.1 25.5 15.8 23.1 25.5 6.0 13.3 15.8
31 Switzerland 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
32 Turkey 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
33 Canada 18.0 12.7 20.0 21.4 15.8 23.1 24.5 15.8 23.1 24.5 6.9 14.3 15.6
34 Japan 19.3 12.2 20.0 25.6 16.9 24.7 30.3 16.9 24.7 30.3 3.6 11.4 17.0
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 19.0 14.0 21.5 21.6 16.4 23.9 24.3 16.5 24.0 24.4 9.4 16.9 16.6

Overall Retained earnings New equity Debt

D - 652



Cost of capital for outbound investment
2014
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1 Austria 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.6
2 Belgium 5.9 6.2 6.2 5.3 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 3.9
3 Bulgaria 5.8 5.6 5.6 6.2 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 5.1
4 Croatia 5.8 6.0 6.0 5.4 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.2
5 Cyprus 6.2 6.3 6.3 6.1 6.3 6.3 6.7 6.3 6.3 6.7 6.3 6.3 4.9
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8

10 France 8.2 8.9 9.5 6.1 8.9 9.5 7.0 8.9 9.5 7.0 8.9 9.5 4.5
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
12 Greece 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 5.9 5.8 5.8 6.0 5.8 5.8 6.7 5.8 5.8 6.7 5.8 5.8 4.6
16 Latvia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
17 Lithuania 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 6.9 7.5 7.5 5.7 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 4.3
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
24 Slovakia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.5
25 Slovenia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.7
26 Spain 8.2 8.8 8.8 6.9 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 5.3
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
28 UK 7.1 7.3 7.3 6.7 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 5.5
29 North Macedonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
30 Norway 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.7
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
33 Canada 7.4 7.3 7.8 7.0 7.3 7.8 7.7 7.3 7.8 7.7 7.3 7.8 5.7
34 Japan 10.7 9.7 12.5 9.9 9.7 12.5 10.9 9.7 12.5 10.9 9.7 12.5 8.0
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8

Mean 6.6 6.9 6.9 6.1 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.9

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24.7 26.0 26.0 22.0 26.0 26.0 24.6 26.0 26.0 24.6 26.0 26.0 17.3
2 Belgium 28.4 29.3 29.3 26.6 29.3 29.3 29.2 29.3 29.3 29.2 29.3 29.3 21.9
3 Bulgaria 11.1 10.2 10.2 12.8 10.2 10.2 15.4 10.2 10.2 15.4 10.2 10.2 8.1
4 Croatia 18.2 18.9 18.9 16.7 18.9 18.9 19.3 18.9 18.9 19.3 18.9 18.9 11.9
5 Cyprus 16.9 17.2 17.2 16.3 17.2 17.2 18.9 17.2 17.2 18.9 17.2 17.2 11.6
6 Czech Republic 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
7 Denmark 23.9 25.2 25.2 21.4 25.2 25.2 24.0 25.2 25.2 24.0 25.2 25.2 16.7
9 Finland 20.3 21.1 21.1 18.8 21.1 21.1 21.4 21.1 21.1 21.4 21.1 21.1 14.1

10 France 40.5 42.6 44.3 34.7 42.6 44.3 37.3 42.6 44.3 37.3 42.6 44.3 29.9
11 Germany 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
12 Greece 26.2 27.6 27.6 23.3 27.6 27.6 25.9 27.6 27.6 25.9 27.6 27.6 18.6
13 Hungary 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
14 Ireland 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
15 Italy 25.9 25.7 25.7 26.2 25.7 25.7 28.8 25.7 25.7 28.8 25.7 25.7 21.5
16 Latvia 15.9 16.1 16.1 15.6 16.1 16.1 18.2 16.1 16.1 18.2 16.1 16.1 10.9
17 Lithuania 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
18 Luxembourg 27.3 29.1 29.1 23.6 29.1 29.1 26.2 29.1 29.1 26.2 29.1 29.1 18.9
19 Malta 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
20 Netherlands 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
21 Poland 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.2
22 Portugal 30.2 32.3 32.3 26.0 32.3 32.3 28.6 32.3 32.3 28.6 32.3 32.3 21.3
23 Romania 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
24 Slovakia 21.1 22.1 22.1 19.1 22.1 22.1 21.7 22.1 22.1 21.7 22.1 22.1 14.4
25 Slovenia 17.1 17.5 17.5 16.3 17.5 17.5 18.9 17.5 17.5 18.9 17.5 17.5 11.6
26 Spain 34.4 36.3 36.3 30.6 36.3 36.3 33.2 36.3 36.3 33.2 36.3 36.3 25.9
27 Sweden 21.2 22.1 22.1 19.3 22.1 22.1 21.9 22.1 22.1 21.9 22.1 22.1 14.6
28 UK 24.1 25.0 25.0 22.4 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 17.7
29 North Macedonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
30 Norway 26.9 28.4 28.4 23.8 28.4 28.4 26.3 28.4 28.4 26.3 28.4 28.4 19.1
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
33 Canada 30.1 29.8 31.6 28.9 29.8 31.6 31.5 29.8 31.6 31.5 29.8 31.6 24.2
34 Japan 51.1 48.6 55.7 49.0 48.6 55.7 51.6 48.6 55.7 51.6 48.6 55.7 44.2
35 USA 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0

Mean 23.7 24.5 24.6 22.0 24.5 24.6 24.5 24.5 24.6 24.5 24.5 24.6 17.2

Overall Retained earnings New equity Debt

D - 654



Cost of capital for inbound investment
2014
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1 Austria 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
2 Belgium 5.4 4.0 6.0 6.2 5.0 7.0 6.9 5.0 7.0 6.9 2.0 4.0 5.0
3 Bulgaria 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
4 Croatia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
5 Cyprus 5.5 4.5 6.4 5.6 5.0 6.9 6.1 5.0 6.9 6.1 3.6 5.4 4.7
6 Czech Republic 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
7 Denmark 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.7 5.0
9 Finland 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0

10 France 5.6 3.8 5.8 7.2 5.0 7.0 8.4 5.5 7.5 8.9 1.5 3.5 4.9
11 Germany 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
12 Greece 6.1 5.0 6.9 6.5 5.0 6.9 7.3 5.0 6.9 7.3 5.0 6.9 5.0
13 Hungary 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
14 Ireland 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
15 Italy 5.4 4.2 6.2 5.8 5.0 7.0 6.1 5.0 7.0 6.1 2.6 4.6 5.1
16 Latvia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
17 Lithuania 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
18 Luxembourg 6.2 5.0 6.9 6.7 5.0 6.9 7.6 5.0 6.9 7.6 5.0 6.9 5.0
19 Malta 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
20 Netherlands 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
22 Portugal 5.6 4.0 5.9 6.8 5.0 6.9 7.8 5.0 6.9 7.8 2.2 4.1 5.0
23 Romania 5.9 5.0 6.9 5.9 5.0 6.9 6.4 5.0 6.9 6.4 5.0 6.9 5.0
24 Slovakia 6.0 5.0 6.9 6.2 5.0 6.9 6.9 5.0 6.9 6.9 5.0 6.9 5.0
25 Slovenia 5.6 4.5 6.4 6.0 5.0 6.9 6.5 5.0 6.9 6.5 3.5 5.4 5.0
26 Spain 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
27 Sweden 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
28 UK 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
29 North Macedonia 5.9 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 5.9
30 Norway 5.6 4.2 6.1 6.6 5.0 6.9 7.4 5.0 6.9 7.4 2.6 4.5 5.0
31 Switzerland 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
32 Turkey 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
33 Canada 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
34 Japan 5.6 3.9 5.9 7.1 5.0 7.0 8.2 5.0 7.0 8.2 1.8 3.8 5.0
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.7 4.4 6.3 6.4 5.0 7.0 7.1 5.0 7.0 7.1 3.2 5.2 5.1

Overall Retained earnings New equity Debt

D - 655



EATR for inbound investment
2014
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1 Austria 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
2 Belgium 18.2 12.6 20.4 21.6 16.8 24.5 24.2 16.8 24.5 24.2 4.9 12.7 16.8
3 Bulgaria 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
4 Croatia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
5 Cyprus 17.7 13.8 21.1 18.1 15.8 23.1 20.1 15.8 23.1 20.1 10.2 17.5 14.5
6 Czech Republic 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
7 Denmark 18.1 12.8 20.1 21.3 15.8 23.1 24.3 15.8 23.1 24.3 7.2 14.5 15.8
9 Finland 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8

10 France 22.0 15.4 22.8 28.0 19.7 27.1 32.3 21.4 28.8 34.0 6.9 14.3 19.4
11 Germany 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
12 Greece 20.2 15.8 23.1 21.7 15.8 23.1 24.8 15.8 23.1 24.8 15.8 23.1 15.8
13 Hungary 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
14 Ireland 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
15 Italy 17.9 13.3 21.0 19.3 16.6 24.3 20.7 16.6 24.3 20.7 7.2 14.9 16.8
16 Latvia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
17 Lithuania 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
18 Luxembourg 20.4 15.8 23.1 22.4 15.8 23.1 25.9 15.8 23.1 25.9 15.8 23.1 15.8
19 Malta 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
20 Netherlands 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
21 Poland 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
22 Portugal 18.0 12.0 19.3 22.9 15.8 23.1 26.7 15.8 23.1 26.7 4.8 12.1 15.8
23 Romania 19.4 15.8 23.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 15.8 23.1 15.8
24 Slovakia 19.9 15.8 23.1 20.7 15.8 23.1 23.4 15.8 23.1 23.4 15.8 23.1 15.8
25 Slovenia 18.7 14.2 21.7 20.1 16.3 23.8 22.2 16.3 23.8 22.2 10.3 17.9 16.3
26 Spain 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
27 Sweden 18.1 13.2 20.5 20.6 15.8 23.1 23.2 15.8 23.1 23.2 8.3 15.6 15.8
28 UK 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.8 15.8
29 North Macedonia 19.4 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 19.2
30 Norway 18.1 12.5 19.8 21.8 15.8 23.1 25.1 15.8 23.1 25.1 6.4 13.7 15.8
31 Switzerland 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
32 Turkey 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
33 Canada 18.0 12.7 20.0 21.4 15.8 23.1 24.5 15.8 23.1 24.5 6.9 14.3 15.6
34 Japan 19.2 12.5 20.3 24.9 16.8 24.6 29.2 16.8 24.6 29.2 4.5 12.3 16.9
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 19.0 13.9 21.4 21.6 16.3 23.8 24.3 16.4 23.9 24.3 9.4 17.0 16.6

Overall Retained earnings New equity Debt
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.6
2 Belgium 6.2 6.7 6.7 5.3 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.2
5 Cyprus 5.6 5.4 5.4 6.0 5.4 5.4 6.6 5.4 5.4 6.6 5.4 5.4 4.9
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.4 6.7 6.7 5.8 6.7 6.7 6.4 6.7 6.7 6.4 6.7 6.7 4.6
9 Finland 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.8

10 France 8.2 8.9 9.5 6.1 8.9 9.5 6.9 8.9 9.5 6.9 8.9 9.5 4.5
11 Germany 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
12 Greece 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
15 Italy 5.7 5.6 5.6 5.9 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.6
16 Latvia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.4 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.4
23 Romania 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
24 Slovakia 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.5
25 Slovenia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.7
26 Spain 8.6 9.2 9.2 7.5 9.2 9.2 8.3 9.2 9.2 8.3 9.2 9.2 6.0
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
28 UK 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
29 North Macedonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
30 Norway 6.8 7.2 7.2 5.9 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.7
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 5.6 4.5 5.5 6.8 4.5 5.5 7.5 4.5 5.5 7.5 4.5 5.5 5.5
33 Canada 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.7
34 Japan 10.4 9.4 12.1 9.8 9.4 12.1 10.7 9.4 12.1 10.7 9.4 12.1 8.1
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.8

Mean 6.6 6.8 6.9 6.1 6.8 6.9 6.8 6.8 6.9 6.8 6.8 6.9 4.9

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 24.6 26.0 26.0 21.9 26.0 26.0 24.3 26.0 26.0 24.3 26.0 26.0 17.3
2 Belgium 29.5 31.0 31.0 26.4 31.0 31.0 28.8 31.0 31.0 28.8 31.0 31.0 21.9
3 Bulgaria 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
4 Croatia 18.1 18.9 18.9 16.5 18.9 18.9 18.9 18.9 18.9 18.9 18.9 18.9 11.9
5 Cyprus 14.2 13.2 13.2 16.2 13.2 13.2 18.6 13.2 13.2 18.6 13.2 13.2 11.6
6 Czech Republic 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
7 Denmark 23.0 24.2 24.2 20.6 24.2 24.2 23.0 24.2 24.2 23.0 24.2 24.2 16.0
9 Finland 20.6 21.4 21.4 19.0 21.4 21.4 21.4 21.4 21.4 21.4 21.4 21.4 14.4

10 France 40.5 42.6 44.3 34.5 42.6 44.3 36.9 42.6 44.3 36.9 42.6 44.3 29.9
11 Germany 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
12 Greece 29.2 31.1 31.1 25.5 31.1 31.1 27.9 31.1 31.1 27.9 31.1 31.1 21.0
13 Hungary 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
14 Ireland 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
15 Italy 25.4 25.0 25.0 26.1 25.0 25.0 28.5 25.0 25.0 28.5 25.0 25.0 21.5
16 Latvia 15.9 16.1 16.1 15.4 16.1 16.1 17.8 16.1 16.1 17.8 16.1 16.1 10.9
17 Lithuania 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
18 Luxembourg 27.2 29.1 29.1 23.5 29.1 29.1 25.9 29.1 29.1 25.9 29.1 29.1 18.9
19 Malta 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
20 Netherlands 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
21 Poland 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
22 Portugal 28.3 30.2 30.2 24.5 30.2 30.2 26.9 30.2 30.2 26.9 30.2 30.2 20.0
23 Romania 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
24 Slovakia 21.3 22.3 22.3 19.2 22.3 22.3 21.6 22.3 22.3 21.6 22.3 22.3 14.6
25 Slovenia 17.1 17.5 17.5 16.2 17.5 17.5 18.6 17.5 17.5 18.6 17.5 17.5 11.6
26 Spain 34.4 36.1 36.1 30.9 36.1 36.1 33.3 36.1 36.1 33.3 36.1 36.1 26.4
27 Sweden 21.1 22.1 22.1 19.1 22.1 22.1 21.5 22.1 22.1 21.5 22.1 22.1 14.6
28 UK 23.2 24.0 24.0 21.6 24.0 24.0 24.0 24.0 24.0 24.0 24.0 24.0 17.0
29 North Macedonia 10.7 7.6 11.1 13.5 7.6 11.1 15.9 7.6 11.1 15.9 7.6 11.1 9.0
30 Norway 26.8 28.4 28.4 23.6 28.4 28.4 26.0 28.4 28.4 26.0 28.4 28.4 19.1
31 Switzerland 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
32 Turkey 23.2 19.3 22.8 27.5 19.3 22.8 29.9 19.3 22.8 29.9 19.3 22.8 23.0
33 Canada 29.9 29.7 31.4 28.7 29.7 31.4 31.1 29.7 31.4 31.1 29.7 31.4 24.1
34 Japan 49.5 46.8 53.8 47.8 46.8 53.8 50.2 46.8 53.8 50.2 46.8 53.8 43.2
35 USA 41.7 42.8 44.6 37.7 42.8 44.6 40.1 42.8 44.6 40.1 42.8 44.6 33.1

Mean 23.4 24.2 24.3 21.7 24.2 24.3 24.1 24.2 24.3 24.1 24.2 24.3 17.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
2 Belgium 5.4 4.0 5.9 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.0 3.9 5.0
3 Bulgaria 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
4 Croatia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
5 Cyprus 4.7 3.7 5.4 4.8 3.8 5.5 4.9 3.8 5.5 4.9 3.6 5.3 4.7
6 Czech Republic 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
7 Denmark 5.5 4.3 6.0 6.3 5.0 6.7 7.0 5.0 6.7 7.0 3.0 4.7 5.0
9 Finland 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 5.6 3.9 5.8 7.2 5.0 6.9 8.4 5.5 7.4 8.8 1.6 3.5 4.9
11 Germany 5.7 4.2 6.1 6.9 5.0 6.9 7.7 5.0 6.9 7.7 2.6 4.5 5.3
12 Greece 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
13 Hungary 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.1 5.0
14 Ireland 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
15 Italy 5.3 4.2 6.1 5.6 5.0 6.9 5.9 5.0 6.9 5.9 2.6 4.5 5.1
16 Latvia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
17 Lithuania 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
19 Malta 5.5 4.0 5.7 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.7 5.0
20 Netherlands 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
22 Portugal 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.4 4.2 5.0
23 Romania 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
24 Slovakia 6.0 5.0 6.7 6.2 5.0 6.7 6.9 5.0 6.7 6.9 5.0 6.7 5.0
25 Slovenia 5.6 4.5 6.3 6.0 5.0 6.8 6.5 5.0 6.8 6.5 3.5 5.3 5.0
26 Spain 5.8 4.2 5.9 7.5 5.0 6.7 8.4 5.0 6.7 8.4 2.6 4.3 5.9
27 Sweden 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
28 UK 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
29 North Macedonia 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9
30 Norway 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.4 5.0
31 Switzerland 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
32 Turkey 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 4.0 5.9 6.9 5.0 6.9 7.9 5.0 6.9 7.9 2.1 4.0 5.0
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.6 4.4 6.2 6.3 5.0 6.8 7.0 5.0 6.8 7.0 3.3 5.1 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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1 Austria 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
2 Belgium 17.7 11.9 19.3 21.9 16.0 23.5 25.1 16.0 23.5 25.1 4.2 11.6 16.0
3 Bulgaria 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
4 Croatia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
5 Cyprus 13.6 9.9 16.8 14.2 10.1 17.0 14.4 10.1 17.0 14.4 9.4 16.4 13.8
6 Czech Republic 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
7 Denmark 17.2 12.1 19.1 20.3 15.0 22.0 23.2 15.0 22.0 23.2 6.8 13.8 15.0
9 Finland 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 21.2 14.7 21.8 27.3 19.0 26.1 31.6 20.7 27.8 33.3 6.2 13.3 18.7
11 Germany 18.7 12.6 20.0 23.4 15.9 23.3 26.7 15.9 23.3 26.7 6.5 13.9 17.2
12 Greece 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
13 Hungary 17.3 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.5 15.5 15.1
14 Ireland 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
15 Italy 16.9 12.5 19.9 18.2 15.8 23.2 19.3 15.8 23.2 19.3 6.5 13.8 16.1
16 Latvia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
17 Lithuania 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
18 Luxembourg 19.5 15.0 22.0 21.6 15.0 22.0 25.2 15.0 22.0 25.2 15.0 22.0 15.0
19 Malta 17.1 10.7 17.7 22.9 15.0 22.0 27.2 15.0 22.0 27.2 2.8 9.8 15.0
20 Netherlands 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
21 Poland 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
22 Portugal 17.2 11.4 18.4 21.7 15.0 22.0 25.3 15.0 22.0 25.3 4.7 11.7 15.0
23 Romania 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
24 Slovakia 19.0 15.0 22.0 20.0 15.0 22.0 22.7 15.0 22.0 22.7 15.0 22.0 15.0
25 Slovenia 17.8 13.4 20.6 19.3 15.5 22.7 21.4 15.5 22.7 21.4 9.6 16.8 15.5
26 Spain 17.8 11.6 18.6 23.2 15.0 22.0 26.6 15.0 22.0 26.6 5.3 12.2 16.9
27 Sweden 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
28 UK 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
29 North Macedonia 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5
30 Norway 17.2 11.7 18.7 21.1 15.0 22.0 24.4 15.0 22.0 24.4 5.6 12.6 15.0
31 Switzerland 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
32 Turkey 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
33 Canada 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
34 Japan 18.3 12.0 19.4 23.6 16.0 23.4 27.6 16.0 23.4 27.6 4.6 12.0 16.2
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 18.1 13.1 20.3 20.7 15.4 22.6 23.4 15.5 22.7 23.4 8.8 16.0 15.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6
2 Belgium 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.2
5 Cyprus 5.7 5.6 5.6 6.0 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.9
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.6 6.6 5.8 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.6
9 Finland 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9

10 France 8.2 8.9 9.5 6.1 8.9 9.5 7.0 8.9 9.5 7.0 8.9 9.5 4.5
11 Germany 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
12 Greece 7.1 7.6 7.6 6.1 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
15 Italy 5.6 5.5 5.5 5.9 5.5 5.5 6.6 5.5 5.5 6.6 5.5 5.5 4.6
16 Latvia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.4 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.5
25 Slovenia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.7
26 Spain 8.3 8.8 8.8 7.4 8.8 8.8 8.2 8.8 8.8 8.2 8.8 8.8 6.0
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
28 UK 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
29 North Macedonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
30 Norway 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.7
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 5.7 4.7 5.6 6.8 4.7 5.6 7.5 4.7 5.6 7.5 4.7 5.6 5.5
33 Canada 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.7
34 Japan 10.3 9.2 11.8 9.8 9.2 11.8 10.7 9.2 11.8 10.7 9.2 11.8 8.1
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.8

Mean 6.6 6.8 6.9 6.1 6.8 6.9 6.8 6.8 6.9 6.8 6.8 6.9 4.9

Overall Retained earnings New equity Debt
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1 Austria 24.7 26.1 26.1 22.0 26.1 26.1 24.4 26.1 26.1 24.4 26.1 26.1 17.4
2 Belgium 30.0 31.8 31.8 26.4 31.8 31.8 28.8 31.8 31.8 28.8 31.8 31.8 21.9
3 Bulgaria 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
4 Croatia 18.1 18.9 18.9 16.5 18.9 18.9 18.9 18.9 18.9 18.9 18.9 18.9 11.9
5 Cyprus 14.7 13.9 13.9 16.2 13.9 13.9 18.6 13.9 13.9 18.6 13.9 13.9 11.6
6 Czech Republic 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
7 Denmark 21.7 22.7 22.7 19.6 22.7 22.7 22.0 22.7 22.7 22.0 22.7 22.7 15.1
9 Finland 20.7 21.5 21.5 19.1 21.5 21.5 21.5 21.5 21.5 21.5 21.5 21.5 14.5

10 France 40.5 42.6 44.3 34.6 42.6 44.3 37.0 42.6 44.3 37.0 42.6 44.3 30.0
11 Germany 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
12 Greece 29.3 31.1 31.1 25.6 31.1 31.1 28.0 31.1 31.1 28.0 31.1 31.1 21.0
13 Hungary 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
14 Ireland 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
15 Italy 25.2 24.7 24.7 26.1 24.7 24.7 28.5 24.7 24.7 28.5 24.7 24.7 21.5
16 Latvia 15.9 16.1 16.1 15.4 16.1 16.1 17.8 16.1 16.1 17.8 16.1 16.1 10.9
17 Lithuania 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
18 Luxembourg 27.2 29.1 29.1 23.5 29.1 29.1 25.9 29.1 29.1 25.9 29.1 29.1 18.9
19 Malta 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
20 Netherlands 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
21 Poland 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
22 Portugal 28.3 30.2 30.2 24.5 30.2 30.2 26.9 30.2 30.2 26.9 30.2 30.2 19.9
23 Romania 16.4 16.7 16.7 15.7 16.7 16.7 18.1 16.7 16.7 18.1 16.7 16.7 11.1
24 Slovakia 21.3 22.3 22.3 19.2 22.3 22.3 21.6 22.3 22.3 21.6 22.3 22.3 14.6
25 Slovenia 17.1 17.5 17.5 16.2 17.5 17.5 18.6 17.5 17.5 18.6 17.5 17.5 11.6
26 Spain 31.8 33.2 33.2 29.0 33.2 33.2 31.4 33.2 33.2 31.4 33.2 33.2 24.5
27 Sweden 21.1 22.1 22.1 19.1 22.1 22.1 21.5 22.1 22.1 21.5 22.1 22.1 14.6
28 UK 23.2 24.0 24.0 21.6 24.0 24.0 24.0 24.0 24.0 24.0 24.0 24.0 17.0
29 North Macedonia 10.7 7.6 11.1 13.5 7.6 11.1 15.9 7.6 11.1 15.9 7.6 11.1 9.0
30 Norway 24.9 26.3 26.3 22.2 26.3 26.3 24.6 26.3 26.3 24.6 26.3 26.3 17.7
31 Switzerland 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
32 Turkey 23.5 19.8 23.3 27.5 19.8 23.3 29.9 19.8 23.3 29.9 19.8 23.3 23.0
33 Canada 30.0 29.7 31.5 28.7 29.7 31.5 31.1 29.7 31.5 31.1 29.7 31.5 24.1
34 Japan 48.3 45.4 52.5 47.0 45.4 52.5 49.4 45.4 52.5 49.4 45.4 52.5 42.4
35 USA 41.7 42.8 44.6 37.7 42.8 44.6 40.1 42.8 44.6 40.1 42.8 44.6 33.1

Mean 23.2 24.0 24.1 21.6 24.0 24.1 24.0 24.0 24.1 24.0 24.0 24.1 17.0

Overall Retained earnings New equity Debt

D - 662



Cost of capital for inbound investment
2016
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1 Austria 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
2 Belgium 5.5 4.0 5.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.0 3.9 5.0
3 Bulgaria 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
4 Croatia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
5 Cyprus 4.8 3.9 5.6 5.0 4.0 5.7 5.1 4.0 5.7 5.1 3.6 5.3 4.7
6 Czech Republic 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
7 Denmark 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
9 Finland 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 5.5 3.9 5.7 7.0 5.0 6.8 8.0 5.4 7.2 8.5 1.6 3.4 4.9
11 Germany 5.7 4.2 6.1 6.9 5.0 6.9 7.7 5.0 6.9 7.7 2.6 4.5 5.3
12 Greece 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
13 Hungary 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.1 5.0
14 Ireland 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
15 Italy 5.3 4.2 6.1 5.6 5.0 6.9 5.8 5.0 6.9 5.8 2.6 4.5 5.1
16 Latvia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
17 Lithuania 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
19 Malta 5.5 4.0 5.7 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.7 5.0
20 Netherlands 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
22 Portugal 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.4 4.2 5.0
23 Romania 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
24 Slovakia 6.0 5.0 6.7 6.2 5.0 6.7 6.9 5.0 6.7 6.9 5.0 6.7 5.0
25 Slovenia 5.6 4.5 6.3 6.0 5.0 6.8 6.5 5.0 6.8 6.5 3.5 5.3 5.0
26 Spain 5.9 4.2 6.0 7.4 5.0 6.7 8.2 5.0 6.7 8.2 2.8 4.6 6.0
27 Sweden 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
28 UK 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
29 North Macedonia 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9
30 Norway 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
31 Switzerland 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
32 Turkey 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 4.1 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.3 4.2 5.1
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.6 4.4 6.2 6.3 5.0 6.8 7.0 5.0 6.8 7.0 3.3 5.1 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
2 Belgium 17.9 11.9 19.3 22.5 16.0 23.5 26.0 16.0 23.5 26.0 4.2 11.6 16.0
3 Bulgaria 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
4 Croatia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
5 Cyprus 14.2 10.4 17.4 14.8 10.9 17.9 15.3 10.9 17.9 15.3 9.4 16.4 13.8
6 Czech Republic 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
7 Denmark 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
9 Finland 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 20.0 13.8 20.5 25.7 18.1 24.8 29.7 19.8 26.5 31.3 5.3 12.0 17.9
11 Germany 18.7 12.6 20.0 23.4 15.9 23.3 26.7 15.9 23.3 26.7 6.5 13.9 17.2
12 Greece 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
13 Hungary 17.3 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.5 15.5 15.1
14 Ireland 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
15 Italy 16.8 12.5 19.9 18.0 15.8 23.2 19.0 15.8 23.2 19.0 6.5 13.8 16.1
16 Latvia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
17 Lithuania 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
18 Luxembourg 19.5 15.0 22.0 21.6 15.0 22.0 25.2 15.0 22.0 25.2 15.0 22.0 15.0
19 Malta 17.1 10.7 17.7 22.9 15.0 22.0 27.2 15.0 22.0 27.2 2.8 9.8 15.0
20 Netherlands 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
21 Poland 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
22 Portugal 17.2 11.4 18.4 21.7 15.0 22.0 25.3 15.0 22.0 25.3 4.7 11.7 15.0
23 Romania 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
24 Slovakia 19.0 15.0 22.0 20.0 15.0 22.0 22.7 15.0 22.0 22.7 15.0 22.0 15.0
25 Slovenia 17.8 13.4 20.6 19.3 15.5 22.7 21.4 15.5 22.7 21.4 9.6 16.8 15.5
26 Spain 17.9 12.0 19.0 22.7 15.0 22.0 25.7 15.0 22.0 25.7 6.3 13.3 17.0
27 Sweden 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
28 UK 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
29 North Macedonia 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5
30 Norway 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
31 Switzerland 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
32 Turkey 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
33 Canada 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
34 Japan 18.3 12.2 19.6 23.2 15.9 23.3 26.9 15.9 23.3 26.9 5.3 12.7 16.2
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 18.0 13.1 20.3 20.7 15.4 22.6 23.3 15.5 22.7 23.3 8.9 16.0 15.8

Overall Retained earnings New equity Debt

D - 664



Cost of capital for outbound investment
2017
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1 Austria 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6
2 Belgium 6.7 7.4 7.4 5.3 7.4 7.4 6.0 7.4 7.4 6.0 7.4 7.4 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
4 Croatia 5.7 5.9 5.9 5.4 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 4.3
5 Cyprus 5.5 5.4 5.4 5.8 5.4 5.4 6.4 5.4 5.4 6.4 5.4 5.4 4.8
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.6 6.6 5.8 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.6
9 Finland 6.5 6.7 6.7 6.1 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 5.0

10 France 7.7 8.5 8.5 6.1 8.5 8.5 6.9 8.5 8.5 6.9 8.5 8.5 4.7
11 Germany 7.0 7.5 7.5 6.0 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.7
12 Greece 7.1 7.6 7.6 6.1 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 4.8
13 Hungary 6.0 5.9 5.9 6.2 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 5.2
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
15 Italy 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8
16 Latvia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
18 Luxembourg 6.4 6.8 6.8 5.5 6.8 6.8 6.2 6.8 6.8 6.2 6.8 6.8 4.2
19 Malta 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 4.8 4.4 4.4 5.7 4.4 4.4 6.4 4.4 4.4 6.4 4.4 4.4 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.5
25 Slovenia 6.1 6.3 6.3 5.8 6.3 6.3 6.4 6.3 6.3 6.4 6.3 6.3 4.7
26 Spain 8.3 8.8 8.8 7.4 8.8 8.8 8.2 8.8 8.8 8.2 8.8 8.8 6.0
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
28 UK 6.9 7.1 7.1 6.6 7.1 7.1 7.2 7.1 7.1 7.2 7.1 7.1 5.5
29 North Macedonia 5.8 5.2 6.0 6.3 5.2 6.0 6.9 5.2 6.0 6.9 5.2 6.0 5.3
30 Norway 6.7 7.0 7.0 6.0 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 5.4 4.2 5.2 6.8 4.2 5.2 7.5 4.2 5.2 7.5 4.2 5.2 5.6
33 Canada 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.6
34 Japan 10.3 9.2 11.8 9.8 9.2 11.8 10.7 9.2 11.8 10.7 9.2 11.8 8.1
35 USA 8.7 9.1 9.7 7.4 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.8

Mean 6.5 6.6 6.7 6.1 6.6 6.7 6.8 6.6 6.7 6.8 6.6 6.7 4.9

Overall Retained earnings New equity Debt

D - 665
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1 Austria 24.7 26.1 26.1 22.0 26.1 26.1 24.4 26.1 26.1 24.4 26.1 26.1 17.4
2 Belgium 31.0 33.3 33.3 26.4 33.3 33.3 28.8 33.3 33.3 28.8 33.3 33.3 21.9
3 Bulgaria 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
4 Croatia 16.4 17.0 17.0 15.3 17.0 17.0 17.7 17.0 17.0 17.7 17.0 17.0 10.8
5 Cyprus 14.0 13.3 13.3 15.5 13.3 13.3 17.9 13.3 13.3 17.9 13.3 13.3 10.9
6 Czech Republic 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
7 Denmark 21.7 22.7 22.7 19.6 22.7 22.7 22.0 22.7 22.7 22.0 22.7 22.7 15.1
9 Finland 21.2 22.0 22.0 19.6 22.0 22.0 22.0 22.0 22.0 22.0 22.0 22.0 15.0

10 France 35.1 37.6 37.6 30.2 37.6 37.6 32.6 37.6 37.6 32.6 37.6 37.6 25.6
11 Germany 30.5 32.2 32.2 27.1 32.2 32.2 29.5 32.2 32.2 29.5 32.2 32.2 22.6
12 Greece 29.3 31.1 31.1 25.6 31.1 31.1 28.0 31.1 31.1 28.0 31.1 31.1 21.0
13 Hungary 12.7 12.2 12.2 13.7 12.2 12.2 16.1 12.2 12.2 16.1 12.2 12.2 9.1
14 Ireland 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
15 Italy 25.3 25.9 25.9 24.0 25.9 25.9 26.4 25.9 25.9 26.4 25.9 25.9 19.5
16 Latvia 15.9 16.1 16.1 15.4 16.1 16.1 17.8 16.1 16.1 17.8 16.1 16.1 10.9
17 Lithuania 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
18 Luxembourg 25.4 27.0 27.0 22.1 27.0 27.0 24.5 27.0 27.0 24.5 27.0 27.0 17.5
19 Malta 0.8 6.5 -9.6 5.5 6.5 -9.6 7.9 6.5 -9.6 7.9 6.5 -9.6 0.9
20 Netherlands 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
21 Poland 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
22 Portugal 21.6 20.1 20.1 24.5 20.1 20.1 26.9 20.1 20.1 26.9 20.1 20.1 19.9
23 Romania 16.4 16.7 16.7 15.7 16.7 16.7 18.1 16.7 16.7 18.1 16.7 16.7 11.1
24 Slovakia 20.4 21.3 21.3 18.5 21.3 21.3 20.9 21.3 21.3 20.9 21.3 21.3 13.9
25 Slovenia 18.9 19.6 19.6 17.6 19.6 19.6 20.0 19.6 19.6 20.0 19.6 19.6 13.0
26 Spain 31.8 33.2 33.2 29.0 33.2 33.2 31.4 33.2 33.2 31.4 33.2 33.2 24.5
27 Sweden 21.1 22.1 22.1 19.1 22.1 22.1 21.5 22.1 22.1 21.5 22.1 22.1 14.6
28 UK 22.1 22.8 22.8 20.8 22.8 22.8 23.2 22.8 22.8 23.2 22.8 22.8 16.2
29 North Macedonia 12.7 9.7 13.3 15.0 9.7 13.3 17.4 9.7 13.3 17.4 9.7 13.3 10.5
30 Norway 24.3 25.6 25.6 21.8 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 17.3
31 Switzerland 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
32 Turkey 22.4 18.1 21.6 27.6 18.1 21.6 30.0 18.1 21.6 30.0 18.1 21.6 23.0
33 Canada 29.9 29.6 31.4 28.6 29.6 31.4 31.0 29.6 31.4 31.0 29.6 31.4 24.0
34 Japan 48.3 45.4 52.5 47.0 45.4 52.5 49.4 45.4 52.5 49.4 45.4 52.5 42.4
35 USA 41.7 42.8 44.6 37.7 42.8 44.6 40.1 42.8 44.6 40.1 42.8 44.6 33.1

Mean 22.3 22.9 22.9 21.2 22.9 22.9 23.6 22.9 22.9 23.6 22.9 22.9 16.6

Overall Retained earnings New equity Debt

D - 666



Cost of capital for inbound investment
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1 Austria 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
2 Belgium 5.6 4.0 5.9 6.9 5.0 6.9 7.9 5.0 6.9 7.9 2.0 3.9 5.0
3 Bulgaria 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
4 Croatia 5.6 4.4 6.2 6.0 5.0 6.7 6.6 5.0 6.7 6.6 3.4 5.2 5.0
5 Cyprus 4.8 3.9 5.6 5.0 4.0 5.7 5.1 4.0 5.7 5.1 3.6 5.3 4.7
6 Czech Republic 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
7 Denmark 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
9 Finland 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 5.5 3.9 5.7 6.9 5.0 6.8 8.0 5.0 6.8 8.0 1.9 3.7 4.9
11 Germany 5.7 4.2 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.6 4.4 5.3
12 Greece 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
13 Hungary 5.6 4.7 6.5 5.5 5.0 6.7 5.8 5.0 6.7 5.8 4.2 6.0 5.0
14 Ireland 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
15 Italy 5.5 4.3 6.1 6.1 5.0 6.8 6.6 5.0 6.8 6.6 2.9 4.8 5.1
16 Latvia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
17 Lithuania 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.4 5.0 6.7 7.4 5.0 6.7 5.0
19 Malta 4.9 4.0 5.7 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.0 3.7 5.0
20 Netherlands 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
22 Portugal 5.0 4.1 5.8 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.4 4.2 5.0
23 Romania 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
24 Slovakia 6.0 5.0 6.7 6.2 5.0 6.7 6.8 5.0 6.7 6.8 5.0 6.7 5.0
25 Slovenia 5.6 4.4 6.2 6.1 5.0 6.8 6.7 5.0 6.8 6.7 3.3 5.2 5.0
26 Spain 5.9 4.2 6.0 7.4 5.0 6.7 8.2 5.0 6.7 8.2 2.8 4.6 6.0
27 Sweden 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
28 UK 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
29 North Macedonia 5.8 4.9 6.7 5.8 5.0 6.7 5.9 5.0 6.7 5.9 4.8 6.6 5.7
30 Norway 5.5 4.3 6.0 6.4 5.0 6.7 7.1 5.0 6.7 7.1 2.9 4.7 5.0
31 Switzerland 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
32 Turkey 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 4.1 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.3 4.2 5.1
35 USA 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7

Mean 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.2 5.1

Overall Retained earnings New equity Debt

D - 667
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2017

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
2 Belgium 18.2 11.9 19.3 23.5 16.0 23.5 27.5 16.0 23.5 27.5 4.2 11.6 16.0
3 Bulgaria 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
4 Croatia 17.2 12.8 19.8 19.1 15.0 22.0 21.3 15.0 22.0 21.3 8.7 15.7 15.0
5 Cyprus 14.2 10.4 17.4 14.8 11.0 18.0 15.4 11.0 18.0 15.4 9.4 16.4 13.8
6 Czech Republic 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
7 Denmark 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
9 Finland 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 17.3 10.9 18.0 22.9 15.2 22.3 27.2 15.2 22.3 27.2 3.0 10.0 14.9
11 Germany 18.7 12.5 19.9 23.5 15.9 23.3 26.9 15.9 23.3 26.9 6.3 13.7 17.3
12 Greece 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
13 Hungary 17.3 14.0 20.9 17.1 15.0 22.0 18.1 15.0 22.0 18.1 12.0 18.9 15.1
14 Ireland 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
15 Italy 17.7 12.9 20.2 20.0 15.7 23.0 22.2 15.7 23.0 22.2 7.6 14.9 15.9
16 Latvia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
17 Lithuania 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
18 Luxembourg 19.4 15.0 22.0 21.1 15.0 22.0 24.4 15.0 22.0 24.4 15.0 22.0 15.0
19 Malta 14.5 10.7 17.7 14.9 15.0 22.0 14.9 15.0 22.0 14.9 2.8 9.8 15.0
20 Netherlands 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
21 Poland 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
22 Portugal 15.0 11.4 18.4 15.1 15.0 22.0 15.1 15.0 22.0 15.1 4.7 11.7 15.0
23 Romania 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
24 Slovakia 18.9 15.0 22.0 19.7 15.0 22.0 22.3 15.0 22.0 22.3 15.0 22.0 15.0
25 Slovenia 17.9 13.3 20.5 19.9 15.6 22.8 22.2 15.6 22.8 22.2 9.0 16.2 15.6
26 Spain 17.9 12.0 19.0 22.7 15.0 22.0 25.7 15.0 22.0 25.7 6.3 13.3 17.0
27 Sweden 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
28 UK 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
29 North Macedonia 18.3 14.8 21.8 18.3 15.0 22.0 18.5 15.0 22.0 18.5 14.3 21.3 17.8
30 Norway 17.2 12.1 19.1 20.5 15.0 22.0 23.4 15.0 22.0 23.4 6.6 13.6 15.0
31 Switzerland 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
32 Turkey 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
33 Canada 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
34 Japan 18.3 12.2 19.6 23.2 15.9 23.3 26.9 15.9 23.3 26.9 5.3 12.7 16.2
35 USA 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3

Mean 17.8 13.1 20.3 20.1 15.3 22.5 22.5 15.3 22.5 22.5 8.9 16.1 15.7

Overall Retained earnings New equity Debt

D - 668



Cost of capital for outbound investment
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1 Austria 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6
2 Belgium 6.2 6.7 6.7 5.3 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.1
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
4 Croatia 5.7 5.9 5.9 5.4 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 4.3
5 Cyprus 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
9 Finland 6.6 6.8 6.8 6.2 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 5.0

10 France 7.7 8.5 8.5 6.1 8.5 8.5 6.9 8.5 8.5 6.9 8.5 8.5 4.7
11 Germany 7.0 7.5 7.5 6.0 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.7
12 Greece 7.1 7.6 7.6 6.1 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 4.8
13 Hungary 6.0 5.9 5.9 6.2 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 5.2
14 Ireland 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
15 Italy 6.4 6.6 6.6 6.0 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.8
16 Latvia 6.2 5.3 7.0 6.4 5.3 7.0 7.0 5.3 7.0 7.0 5.3 7.0 5.3
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
18 Luxembourg 6.3 6.7 6.7 5.5 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.3
19 Malta 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 4.8 4.4 4.4 5.6 4.4 4.4 6.3 4.4 4.4 6.3 4.4 4.4 4.3
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.5
25 Slovenia 6.1 6.3 6.3 5.8 6.3 6.3 6.4 6.3 6.3 6.4 6.3 6.3 4.7
26 Spain 8.3 8.8 8.8 7.4 8.8 8.8 8.2 8.8 8.8 8.2 8.8 8.8 6.0
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
28 UK 6.9 7.1 7.1 6.6 7.1 7.1 7.2 7.1 7.1 7.2 7.1 7.1 5.5
29 North Macedonia 5.8 5.2 6.0 6.3 5.2 6.0 6.9 5.2 6.0 6.9 5.2 6.0 5.3
30 Norway 6.6 6.9 6.9 6.0 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.7 6.2 7.2 6.8 6.2 7.2 7.5 6.2 7.2 7.5 6.2 7.2 5.5
33 Canada 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.6
34 Japan 10.2 9.2 11.7 9.8 9.2 11.7 10.7 9.2 11.7 10.7 9.2 11.7 8.1
35 USA 7.8 7.8 8.3 7.2 7.8 8.3 7.9 7.8 8.3 7.9 7.8 8.3 5.9

Mean 6.5 6.6 6.7 6.1 6.6 6.7 6.8 6.6 6.7 6.8 6.6 6.7 4.9

Overall Retained earnings New equity Debt

D - 669



EATR for outbound investment
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1 Austria 24.7 26.1 26.1 22.0 26.1 26.1 24.4 26.1 26.1 24.4 26.1 26.1 17.4
2 Belgium 26.5 28.1 28.1 23.4 28.1 28.1 25.8 28.1 28.1 25.8 28.1 28.1 18.8
3 Bulgaria 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
4 Croatia 16.4 17.0 17.0 15.3 17.0 17.0 17.7 17.0 17.0 17.7 17.0 17.0 10.8
5 Cyprus 14.6 14.1 14.1 15.5 14.1 14.1 17.9 14.1 14.1 17.9 14.1 14.1 10.9
6 Czech Republic 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
7 Denmark 21.5 22.5 22.5 19.4 22.5 22.5 21.8 22.5 22.5 21.8 22.5 22.5 14.8
9 Finland 21.3 22.1 22.1 19.7 22.1 22.1 22.1 22.1 22.1 22.1 22.1 22.1 15.1

10 France 35.1 37.6 37.6 30.2 37.6 37.6 32.6 37.6 37.6 32.6 37.6 37.6 25.6
11 Germany 30.6 32.3 32.3 27.2 32.3 32.3 29.6 32.3 32.3 29.6 32.3 32.3 22.6
12 Greece 29.3 31.1 31.1 25.6 31.1 31.1 28.0 31.1 31.1 28.0 31.1 31.1 21.0
13 Hungary 12.7 12.2 12.2 13.7 12.2 12.2 16.1 12.2 12.2 16.1 12.2 12.2 9.1
14 Ireland 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
15 Italy 25.4 26.1 26.1 24.0 26.1 26.1 26.4 26.1 26.1 26.4 26.1 26.1 19.5
16 Latvia 19.9 16.0 23.0 20.6 16.0 23.0 23.0 16.0 23.0 23.0 16.0 23.0 16.0
17 Lithuania 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
18 Luxembourg 24.4 25.9 25.9 21.4 25.9 25.9 23.8 25.9 25.9 23.8 25.9 25.9 16.9
19 Malta 1.0 6.7 -9.3 5.5 6.7 -9.3 7.9 6.7 -9.3 7.9 6.7 -9.3 0.9
20 Netherlands 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
21 Poland 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
22 Portugal 22.9 21.4 21.4 25.8 21.4 21.4 28.2 21.4 21.4 28.2 21.4 21.4 21.3
23 Romania 16.4 16.7 16.7 15.7 16.7 16.7 18.1 16.7 16.7 18.1 16.7 16.7 11.1
24 Slovakia 20.4 21.3 21.3 18.5 21.3 21.3 20.9 21.3 21.3 20.9 21.3 21.3 13.9
25 Slovenia 18.9 19.6 19.6 17.6 19.6 19.6 20.0 19.6 19.6 20.0 19.6 19.6 13.0
26 Spain 31.8 33.2 33.2 29.0 33.2 33.2 31.4 33.2 33.2 31.4 33.2 33.2 24.5
27 Sweden 21.0 22.0 22.0 19.1 22.0 22.0 21.5 22.0 22.0 21.5 22.0 22.0 14.6
28 UK 22.2 22.9 22.9 20.9 22.9 22.9 23.3 22.9 22.9 23.3 22.9 22.9 16.3
29 North Macedonia 12.7 9.7 13.3 15.0 9.7 13.3 17.4 9.7 13.3 17.4 9.7 13.3 10.5
30 Norway 23.4 24.6 24.6 21.1 24.6 24.6 23.5 24.6 24.6 23.5 24.6 24.6 16.6
31 Switzerland 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
32 Turkey 28.4 26.4 29.9 28.8 26.4 29.9 31.2 26.4 29.9 31.2 26.4 29.9 24.2
33 Canada 29.8 29.6 31.3 28.5 29.6 31.3 30.9 29.6 31.3 30.9 29.6 31.3 24.0
34 Japan 48.1 45.2 52.3 46.9 45.2 52.3 49.3 45.2 52.3 49.3 45.2 52.3 42.3
35 USA 33.1 33.2 34.9 31.2 33.2 34.9 33.6 33.2 34.9 33.6 33.2 34.9 26.7

Mean 22.2 22.7 22.9 21.1 22.7 22.9 23.5 22.7 22.9 23.5 22.7 22.9 16.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
2 Belgium 5.5 4.1 5.8 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.4 4.2 5.0
3 Bulgaria 5.6 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
4 Croatia 5.6 4.4 6.2 6.0 5.0 6.7 6.6 5.0 6.7 6.6 3.4 5.2 5.0
5 Cyprus 5.0 4.1 5.8 5.1 4.3 6.0 5.3 4.3 6.0 5.3 3.6 5.3 4.7
6 Czech Republic 5.9 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
7 Denmark 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
9 Finland 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 5.5 3.9 5.7 6.9 5.0 6.8 8.0 5.0 6.8 8.0 1.9 3.7 4.9
11 Germany 5.7 4.2 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.6 4.4 5.3
12 Greece 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
13 Hungary 5.6 4.7 6.5 5.5 5.0 6.7 5.8 5.0 6.7 5.8 4.2 6.0 5.0
14 Ireland 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
15 Italy 5.5 4.3 6.1 6.1 5.0 6.8 6.7 5.0 6.8 6.7 2.9 4.8 5.1
16 Latvia 5.3 5.2 6.9 3.8 5.0 6.7 2.8 7.2 8.9 5.0 5.0 6.7 5.0
17 Lithuania 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
18 Luxembourg 6.1 5.0 6.7 6.5 5.0 6.7 7.3 5.0 6.7 7.3 5.0 6.7 5.0
19 Malta 4.9 4.0 5.7 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.0 3.7 5.0
20 Netherlands 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
22 Portugal 4.9 4.1 5.8 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.3 4.0 5.0
23 Romania 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
24 Slovakia 6.0 5.0 6.7 6.2 5.0 6.7 6.8 5.0 6.7 6.8 5.0 6.7 5.0
25 Slovenia 5.6 4.4 6.2 6.1 5.0 6.8 6.7 5.0 6.8 6.7 3.3 5.2 5.0
26 Spain 5.9 4.2 6.0 7.4 5.0 6.7 8.2 5.0 6.7 8.2 2.8 4.6 6.0
27 Sweden 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
28 UK 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
29 North Macedonia 5.8 4.9 6.7 5.8 5.0 6.7 5.9 5.0 6.7 5.9 4.8 6.6 5.7
30 Norway 5.5 4.3 6.0 6.3 5.0 6.7 7.0 5.0 6.7 7.0 3.0 4.7 5.0
31 Switzerland 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
32 Turkey 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 4.1 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.3 4.2 5.1
35 USA 5.3 4.2 5.9 6.0 5.0 6.7 6.8 5.0 6.7 6.8 2.6 4.3 4.4

Mean 5.6 4.4 6.2 6.1 5.0 6.7 6.6 5.0 6.8 6.7 3.4 5.2 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
2 Belgium 16.9 11.4 18.4 21.0 15.0 22.0 24.2 15.0 22.0 24.2 4.7 11.7 15.0
3 Bulgaria 17.3 13.8 20.8 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
4 Croatia 17.2 12.8 19.8 19.1 15.0 22.0 21.3 15.0 22.0 21.3 8.7 15.7 15.0
5 Cyprus 14.9 11.1 18.1 15.5 12.0 19.0 16.4 12.0 19.0 16.4 9.4 16.4 13.8
6 Czech Republic 18.8 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
7 Denmark 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
9 Finland 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 17.3 10.9 18.0 22.9 15.2 22.3 27.2 15.2 22.3 27.2 3.0 10.0 14.9
11 Germany 18.7 12.5 19.9 23.5 15.9 23.3 26.9 15.9 23.3 26.9 6.3 13.7 17.3
12 Greece 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
13 Hungary 17.3 14.0 20.9 17.1 15.0 22.0 18.1 15.0 22.0 18.1 12.0 18.9 15.1
14 Ireland 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
15 Italy 17.7 12.9 20.2 20.1 15.7 23.0 22.3 15.7 23.0 22.3 7.6 14.9 15.9
16 Latvia 28.0 27.7 33.3 23.2 27.0 32.6 20.0 34.0 39.5 27.0 27.0 32.6 27.0
17 Lithuania 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
18 Luxembourg 19.3 15.0 22.0 20.9 15.0 22.0 24.1 15.0 22.0 24.1 15.0 22.0 15.0
19 Malta 14.5 10.7 17.7 15.1 15.0 22.0 15.2 15.0 22.0 15.2 2.8 9.8 15.0
20 Netherlands 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
21 Poland 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
22 Portugal 14.8 11.2 18.2 15.1 15.0 22.0 15.2 15.0 22.0 15.2 4.0 11.0 15.0
23 Romania 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
24 Slovakia 18.9 15.0 22.0 19.7 15.0 22.0 22.3 15.0 22.0 22.3 15.0 22.0 15.0
25 Slovenia 17.9 13.3 20.5 19.9 15.6 22.8 22.2 15.6 22.8 22.2 9.0 16.2 15.6
26 Spain 17.9 12.0 19.0 22.7 15.0 22.0 25.7 15.0 22.0 25.7 6.3 13.3 17.0
27 Sweden 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
28 UK 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
29 North Macedonia 18.3 14.8 21.8 18.3 15.0 22.0 18.5 15.0 22.0 18.5 14.3 21.3 17.8
30 Norway 17.2 12.2 19.2 20.2 15.0 22.0 23.0 15.0 22.0 23.0 7.0 14.0 15.0
31 Switzerland 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
32 Turkey 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
33 Canada 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
34 Japan 18.3 12.2 19.6 23.1 15.9 23.3 26.8 15.9 23.3 26.8 5.3 12.7 16.2
35 USA 16.4 11.6 18.6 18.9 15.0 22.0 22.3 15.0 22.0 22.3 5.3 12.2 12.6

Mean 17.7 13.2 20.2 19.8 15.4 22.4 22.0 15.6 22.6 22.2 9.2 16.2 15.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.5 6.5 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.6 4.6 3.9
2 Belgium 6.5 6.9 6.9 5.5 8.1 8.1 6.7 8.1 8.1 6.7 4.8 4.8 3.4
3 Bulgaria 6.7 6.5 7.7 5.9 7.7 8.9 7.1 7.7 8.9 7.1 4.4 5.6 3.7
4 Croatia 4.2 3.2 3.2 6.2 4.2 4.2 7.2 4.2 4.2 7.2 1.2 1.2 4.2
5 Cyprus 6.6 6.7 6.7 6.6 7.6 7.6 7.5 7.6 7.6 7.5 4.9 4.9 4.8
6 Czech Republic 6.4 6.9 6.4 6.0 7.9 7.4 7.0 7.9 7.4 7.0 5.1 4.5 4.2
7 Denmark 6.4 6.6 6.6 6.0 7.6 7.6 7.0 7.6 7.6 7.0 4.7 4.7 4.0
8 Estonia 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.0 4.0 4.2

10 France 8.0 8.5 8.5 6.8 9.7 9.7 8.0 9.7 9.7 8.0 6.3 6.3 4.7
11 Germany 7.3 10.1 6.4 5.3 11.3 7.6 6.5 11.3 7.6 6.5 7.9 4.2 3.0
12 Greece 6.3 6.6 6.6 5.9 7.6 7.6 6.9 7.6 7.6 6.9 4.6 4.6 3.9
13 Hungary 6.3 5.8 6.2 6.8 6.7 7.1 7.7 6.7 7.1 7.7 4.1 4.6 5.1
14 Ireland 5.4 4.9 4.9 6.3 5.7 5.7 7.1 5.7 5.7 7.1 3.5 3.5 4.9
15 Italy 5.5 5.3 5.3 5.9 6.5 6.5 7.1 6.5 6.5 7.1 3.2 3.2 3.8
16 Latvia 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
17 Lithuania 6.2 4.1 7.4 7.0 5.1 8.4 8.0 5.1 8.4 8.0 2.2 5.5 5.1
18 Luxembourg 6.5 6.8 6.8 5.8 7.9 7.9 6.9 7.9 7.9 6.9 4.8 4.8 3.7
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
21 Poland 6.9 7.0 7.5 6.2 8.1 8.6 7.3 8.1 8.6 7.3 4.9 5.4 4.1
22 Portugal 7.4 6.9 8.8 6.4 8.2 10.1 7.7 8.2 10.1 7.7 4.5 6.5 4.0
23 Romania 7.2 7.1 8.3 6.3 8.3 9.5 7.5 8.3 9.5 7.5 4.8 6.0 4.0
24 Slovakia 7.4 7.6 8.3 6.4 8.8 9.5 7.6 8.8 9.5 7.6 5.4 6.0 4.2
25 Slovenia 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9
27 Sweden 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.5
28 UK 6.9 7.0 7.0 6.7 8.0 8.0 7.7 8.0 8.0 7.7 5.1 5.1 4.8

Mean 6.5 6.5 6.8 6.2 7.6 7.8 7.3 7.6 7.8 7.3 4.6 4.8 4.2

Overall Retained earnings New equity Debt
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EATR for outbound investment
1998
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1 Austria 29.7 30.4 30.4 28.3 33.8 33.8 31.7 33.8 33.8 31.7 24.1 24.1 22.0
2 Belgium 34.6 36.0 36.0 31.8 39.4 39.4 35.2 39.4 39.4 35.2 29.6 29.6 25.4
3 Bulgaria 37.5 36.9 40.3 35.1 40.3 43.7 38.5 40.3 43.7 38.5 30.7 34.1 28.9
4 Croatia 23.4 20.2 20.2 29.9 23.6 23.6 33.3 23.6 23.6 33.3 13.9 13.9 23.6
5 Cyprus 27.5 27.6 27.6 27.3 31.0 31.0 30.7 31.0 31.0 30.7 21.3 21.3 20.9
6 Czech Republic 28.6 30.3 28.5 27.2 33.7 31.9 30.6 33.7 31.9 30.6 23.9 22.1 20.9
7 Denmark 30.1 30.8 30.8 28.7 34.2 34.2 32.1 34.2 34.2 32.1 24.4 24.4 22.3
8 Estonia 22.3 22.1 22.1 22.8 25.5 25.5 26.2 25.5 25.5 26.2 15.8 15.8 16.5

10 France 39.9 41.5 41.5 36.7 44.9 44.9 40.1 44.9 44.9 40.1 35.1 35.1 30.3
11 Germany 39.0 47.1 36.6 33.3 50.5 40.0 36.7 50.5 40.0 36.7 40.7 30.2 26.9
12 Greece 30.5 31.3 31.3 28.9 34.7 34.7 32.3 34.7 34.7 32.3 25.0 25.0 22.5
13 Hungary 22.3 20.5 22.2 24.3 23.9 25.6 27.7 23.9 25.6 27.7 14.1 15.9 17.9
14 Ireland 9.3 7.2 7.2 13.5 10.6 10.6 16.9 10.6 10.6 16.9 0.9 0.9 7.1
15 Italy 32.0 31.4 31.4 33.2 34.8 34.8 36.6 34.8 34.8 36.6 25.0 25.0 26.8
16 Latvia 25.9 24.8 26.6 26.3 28.2 30.0 29.7 28.2 30.0 29.7 18.5 20.2 20.0
17 Lithuania 28.3 21.3 32.6 31.0 24.7 36.0 34.4 24.7 36.0 34.4 14.9 26.2 24.7
18 Luxembourg 32.7 33.8 33.8 30.5 37.2 37.2 33.9 37.2 37.2 33.9 27.4 27.4 24.1
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.7 26.7 24.3
20 Netherlands 32.4 33.2 33.2 30.8 36.6 36.6 34.2 36.6 36.6 34.2 26.8 26.8 24.4
21 Poland 35.1 35.3 37.0 33.1 38.7 40.4 36.5 38.7 40.4 36.5 29.0 30.7 26.8
22 Portugal 41.4 40.1 45.4 38.8 43.5 48.8 42.2 43.5 48.8 42.2 33.8 39.0 32.5
23 Romania 39.3 38.8 42.3 36.7 42.2 45.7 40.1 42.2 45.7 40.1 32.5 36.0 30.3
24 Slovakia 39.2 39.8 41.6 36.3 43.2 45.0 39.7 43.2 45.0 39.7 33.5 35.2 30.0
25 Slovenia 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3
26 Spain 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6
27 Sweden 23.8 23.6 23.6 24.2 27.0 27.0 27.6 27.0 27.0 27.6 17.2 17.2 17.8
28 UK 29.7 30.1 30.1 29.1 33.5 33.5 32.5 33.5 33.5 32.5 23.7 23.7 22.7

Mean 30.6 30.6 31.4 29.9 34.1 34.8 33.3 34.1 34.8 33.3 24.3 25.0 23.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
1998
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1 Austria 7.1 7.3 7.3 6.7 7.3 7.3 7.9 7.3 7.3 7.9 7.3 7.3 4.6
2 Belgium 6.4 5.9 6.1 7.2 7.3 7.5 8.6 7.3 7.5 8.6 3.4 3.5 4.6
3 Bulgaria 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6
4 Croatia 5.8 6.1 6.6 4.6 7.3 7.8 4.6 7.3 7.8 4.6 3.8 4.3 4.6
5 Cyprus 7.6 5.9 9.7 7.1 7.3 11.1 8.5 7.3 11.1 8.5 3.4 7.2 4.6
6 Czech Republic 7.0 7.2 7.2 6.7 7.3 7.3 8.0 6.4 6.4 7.1 7.3 7.3 4.6
7 Denmark 6.3 6.1 6.1 6.7 7.3 7.3 7.9 7.3 7.3 7.9 4.0 4.0 4.6
8 Estonia 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6

10 France 6.3 5.9 5.9 7.2 7.3 7.3 8.6 7.3 7.3 8.6 3.3 3.3 4.6
11 Germany 8.0 7.1 7.1 9.9 7.3 7.3 10.1 5.1 5.1 7.8 7.3 7.3 10.1
12 Greece 6.7 6.0 7.1 7.1 7.3 8.4 8.4 7.3 8.4 8.4 3.6 4.6 4.6
13 Hungary 6.6 6.7 7.2 5.9 7.3 7.8 6.6 7.3 7.8 6.6 5.5 6.0 4.7
14 Ireland 6.4 7.0 7.0 5.3 7.3 7.3 5.6 7.3 7.3 5.6 6.3 6.3 4.6
15 Italy 6.2 6.0 6.2 6.3 7.3 7.5 6.9 7.3 7.5 6.9 3.7 3.9 5.1
16 Latvia 6.4 6.5 6.5 6.2 7.3 7.3 7.0 7.3 7.3 7.0 4.9 4.9 4.6
17 Lithuania 6.8 7.7 7.7 5.0 7.3 7.3 4.6 11.3 11.3 8.6 7.3 7.3 4.6
18 Luxembourg 7.2 7.3 7.3 6.9 7.3 7.3 8.2 7.3 7.3 8.2 7.3 7.3 4.6
19 Malta 6.7 6.0 7.1 7.1 7.3 8.4 8.4 7.3 8.4 8.4 3.6 4.6 4.6
20 Netherlands 7.1 7.3 7.3 6.8 7.3 7.3 8.0 7.3 7.3 8.0 7.3 7.3 4.6
21 Poland 6.7 5.9 7.1 7.1 7.3 8.5 8.5 7.3 8.5 8.5 3.4 4.6 4.6
22 Portugal 6.4 6.0 6.2 7.0 7.3 7.5 8.3 7.3 7.5 8.3 3.6 3.8 4.6
23 Romania 6.9 5.8 7.4 7.4 7.3 8.9 8.9 7.3 8.9 8.9 3.0 4.6 4.6
24 Slovakia 7.0 5.7 7.7 7.7 7.3 9.3 9.3 7.3 9.3 9.3 2.7 4.6 4.6
25 Slovenia 7.1 7.3 7.8 6.3 7.3 7.8 7.2 7.3 7.8 7.2 7.3 7.8 4.6
26 Spain 7.8 5.8 8.8 8.8 7.3 10.3 10.3 7.3 10.3 10.3 2.9 5.9 5.9
27 Sweden 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
28 UK 6.5 6.2 6.6 6.6 7.3 7.7 7.7 7.3 7.7 7.7 4.2 4.6 4.6

Mean 6.8 6.4 7.1 6.8 7.3 8.0 7.8 7.3 8.0 7.8 4.8 5.4 4.9

Overall Retained earnings New equity Debt
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1 Austria 28.6 29.3 29.3 27.3 29.3 29.3 31.4 29.3 29.3 31.4 29.3 29.3 19.6
2 Belgium 27.1 25.4 26.1 29.8 30.3 31.0 34.7 30.3 31.0 34.7 16.3 17.0 20.7
3 Bulgaria 33.4 30.5 34.9 34.9 35.0 39.4 39.4 35.0 39.4 39.4 22.2 26.5 26.5
4 Croatia 26.3 27.3 29.1 22.4 31.6 33.4 22.4 31.6 33.4 22.4 19.4 21.2 22.4
5 Cyprus 42.9 38.6 48.4 41.7 42.1 51.9 45.2 42.1 51.9 45.2 32.0 41.8 35.1
6 Czech Republic 23.4 24.0 24.0 22.0 24.4 24.4 27.1 20.7 20.7 23.4 24.4 24.4 13.6
7 Denmark 25.9 25.2 25.2 27.3 29.3 29.3 31.4 29.3 29.3 31.4 17.5 17.5 19.6
8 Estonia 25.9 26.2 26.2 25.5 29.3 29.3 28.6 29.3 29.3 28.6 20.3 20.3 19.6

10 France 25.8 24.2 24.2 29.0 29.3 29.3 34.1 29.3 29.3 34.1 14.8 14.8 19.6
11 Germany 18.9 14.6 14.6 27.5 15.6 15.6 28.5 5.1 5.1 18.0 15.6 15.6 28.5
12 Greece 31.8 29.5 32.9 32.9 33.8 37.2 37.2 33.8 37.2 37.2 21.6 25.0 25.0
13 Hungary 29.2 29.4 31.2 26.8 31.6 33.4 29.0 31.6 33.4 29.0 25.4 27.1 22.8
14 Ireland 26.0 28.1 28.1 21.9 29.3 29.3 23.1 29.3 29.3 23.1 25.9 25.9 19.6
15 Italy 26.4 25.9 26.6 26.7 30.3 31.0 28.9 30.3 31.0 28.9 17.7 18.4 22.5
16 Latvia 25.9 26.3 26.3 25.3 29.3 29.3 28.3 29.3 29.3 28.3 20.6 20.6 19.6
17 Lithuania 41.3 43.6 43.6 36.7 42.6 42.6 35.7 52.7 52.7 45.8 42.6 42.6 35.7
18 Luxembourg 28.9 29.3 29.3 28.1 29.3 29.3 32.6 29.3 29.3 32.6 29.3 29.3 19.6
19 Malta 31.8 29.5 32.9 32.9 33.8 37.2 37.2 33.8 37.2 37.2 21.6 25.0 25.0
20 Netherlands 28.7 29.3 29.3 27.5 29.3 29.3 31.8 29.3 29.3 31.8 29.3 29.3 19.6
21 Poland 32.6 30.0 33.9 33.9 34.4 38.3 38.3 34.4 38.3 38.3 21.9 25.7 25.7
22 Portugal 27.0 25.7 26.3 29.1 30.2 30.8 33.6 30.2 30.8 33.6 17.2 17.8 20.6
23 Romania 34.3 31.0 35.9 35.9 35.7 40.5 40.5 35.7 40.5 40.5 22.4 27.3 27.3
24 Slovakia 35.9 32.0 37.9 37.9 36.9 42.8 42.8 36.9 42.8 42.8 23.0 28.8 28.8
25 Slovenia 31.0 31.6 33.4 28.1 31.6 33.4 31.1 31.6 33.4 31.1 31.6 33.4 22.4
26 Spain 36.8 32.8 38.8 38.8 37.1 43.1 43.1 37.1 43.1 43.1 24.9 30.9 30.9
27 Sweden 25.9 26.1 26.1 25.6 29.3 29.3 28.8 29.3 29.3 28.8 20.2 20.2 19.6
28 UK 28.4 27.4 28.9 28.9 31.2 32.7 32.7 31.2 32.7 32.7 20.4 21.9 21.9

Mean 29.6 28.6 30.5 29.8 31.6 33.4 33.2 31.4 33.3 33.1 23.2 25.1 23.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.5 6.5 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.6 4.6 3.9
2 Belgium 6.5 6.9 6.9 5.5 8.1 8.1 6.7 8.1 8.1 6.7 4.8 4.8 3.4
3 Bulgaria 6.6 6.3 7.5 6.0 7.4 8.6 7.1 7.4 8.6 7.1 4.2 5.4 3.9
4 Croatia 4.2 3.2 3.2 6.2 4.2 4.2 7.2 4.2 4.2 7.2 1.2 1.2 4.2
5 Cyprus 6.6 6.7 6.7 6.6 7.6 7.6 7.5 7.6 7.6 7.5 4.9 4.9 4.8
6 Czech Republic 6.2 6.6 6.1 5.7 7.6 7.1 6.7 7.6 7.1 6.7 4.8 4.3 3.9
7 Denmark 6.3 6.4 6.4 6.0 7.4 7.4 7.0 7.4 7.4 7.0 4.5 4.5 4.1
8 Estonia 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.0 4.0 4.2

10 France 7.8 8.3 8.3 6.9 9.4 9.4 8.0 9.4 9.4 8.0 6.2 6.2 4.8
11 Germany 7.3 9.2 6.9 5.7 10.4 8.1 6.9 10.4 8.1 6.9 6.9 4.7 3.5
12 Greece 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
13 Hungary 6.3 5.8 6.3 6.8 6.7 7.2 7.7 6.7 7.2 7.7 4.2 4.6 5.2
14 Ireland 5.4 4.9 4.9 6.3 5.7 5.7 7.1 5.7 5.7 7.1 3.5 3.5 4.9
15 Italy 5.5 5.3 5.3 5.9 6.5 6.5 7.1 6.5 6.5 7.1 3.2 3.2 3.8
16 Latvia 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
17 Lithuania 6.2 4.1 7.4 7.0 5.1 8.4 8.0 5.1 8.4 8.0 2.2 5.5 5.1
18 Luxembourg 6.5 6.8 6.8 5.8 7.9 7.9 6.9 7.9 7.9 6.9 4.8 4.8 3.7
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
21 Poland 6.7 6.7 7.3 6.2 7.8 8.4 7.3 7.8 8.4 7.3 4.7 5.3 4.2
22 Portugal 7.4 6.9 8.8 6.4 8.2 10.1 7.7 8.2 10.1 7.7 4.5 6.5 4.0
23 Romania 7.3 7.2 8.4 6.4 8.4 9.6 7.6 8.4 9.6 7.6 4.9 6.1 4.1
24 Slovakia 7.4 7.6 8.3 6.4 8.8 9.5 7.6 8.8 9.5 7.6 5.4 6.0 4.2
25 Slovenia 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9
27 Sweden 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.5
28 UK 6.9 6.9 6.9 6.7 7.9 7.9 7.7 7.9 7.9 7.7 5.1 5.1 4.9

Mean 6.5 6.5 6.7 6.2 7.5 7.8 7.3 7.5 7.8 7.3 4.5 4.8 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
1999

Finland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 29.7 30.4 30.4 28.3 33.8 33.8 31.7 33.8 33.8 31.7 24.1 24.1 22.0
2 Belgium 34.6 36.0 36.0 31.8 39.4 39.4 35.2 39.4 39.4 35.2 29.6 29.6 25.4
3 Bulgaria 35.4 34.5 37.9 33.6 37.9 41.3 36.9 37.9 41.3 36.9 28.3 31.7 27.4
4 Croatia 23.4 20.2 20.2 29.9 23.6 23.6 33.3 23.6 23.6 33.3 13.9 13.9 23.6
5 Cyprus 27.5 27.6 27.6 27.3 31.0 31.0 30.7 31.0 31.0 30.7 21.3 21.3 20.9
6 Czech Republic 27.7 29.4 27.6 26.3 32.8 31.0 29.7 32.8 31.0 29.7 23.0 21.2 19.9
7 Denmark 28.3 28.8 28.8 27.4 32.2 32.2 30.8 32.2 32.2 30.8 22.4 22.4 21.1
8 Estonia 22.3 22.1 22.1 22.8 25.5 25.5 26.2 25.5 25.5 26.2 15.8 15.8 16.5

10 France 38.5 39.9 39.9 35.7 43.3 43.3 39.1 43.3 43.3 39.1 33.5 33.5 29.3
11 Germany 39.1 44.5 38.1 34.8 47.9 41.5 38.2 47.9 41.5 38.2 38.1 31.8 28.4
12 Greece 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5
13 Hungary 22.6 20.8 22.5 24.6 24.2 25.9 28.0 24.2 25.9 28.0 14.4 16.2 18.2
14 Ireland 9.3 7.2 7.2 13.5 10.6 10.6 16.9 10.6 10.6 16.9 0.9 0.9 7.2
15 Italy 32.0 31.4 31.4 33.2 34.8 34.8 36.6 34.8 34.8 36.6 25.0 25.0 26.8
16 Latvia 25.9 24.8 26.6 26.3 28.2 30.0 29.7 28.2 30.0 29.7 18.5 20.2 20.0
17 Lithuania 28.3 21.3 32.6 31.0 24.7 36.0 34.4 24.7 36.0 34.4 14.9 26.2 24.7
18 Luxembourg 32.7 33.8 33.8 30.5 37.2 37.2 33.9 37.2 37.2 33.9 27.4 27.4 24.1
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.7 26.7 24.3
20 Netherlands 32.4 33.2 33.2 30.8 36.6 36.6 34.2 36.6 36.6 34.2 26.8 26.8 24.4
21 Poland 33.4 33.4 35.1 31.9 36.8 38.5 35.3 36.8 38.5 35.3 27.0 28.8 25.5
22 Portugal 41.4 40.1 45.4 38.8 43.5 48.8 42.2 43.5 48.8 42.2 33.8 39.0 32.5
23 Romania 39.6 39.2 42.7 37.1 42.6 46.1 40.5 42.6 46.1 40.5 32.9 36.3 30.7
24 Slovakia 39.2 39.8 41.6 36.3 43.2 45.0 39.7 43.2 45.0 39.7 33.5 35.2 30.0
25 Slovenia 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3
26 Spain 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6
27 Sweden 23.8 23.6 23.6 24.2 27.0 27.0 27.6 27.0 27.0 27.6 17.2 17.2 17.8
28 UK 28.9 29.1 29.1 28.5 32.5 32.5 31.9 32.5 32.5 31.9 22.8 22.8 22.1

Mean 30.4 30.2 31.1 29.7 33.6 34.5 33.2 33.6 34.5 33.2 23.9 24.8 23.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
1999
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1 Austria 7.2 7.4 7.4 6.8 7.4 7.4 7.9 7.4 7.4 7.9 7.4 7.4 4.7
2 Belgium 6.5 6.0 6.2 7.2 7.4 7.6 8.6 7.4 7.6 8.6 3.4 3.6 4.7
3 Bulgaria 6.8 6.1 7.1 7.0 7.4 8.4 8.3 7.4 8.4 8.3 3.7 4.8 4.7
4 Croatia 5.8 6.1 6.6 4.7 7.4 7.9 4.7 7.4 7.9 4.7 3.8 4.3 4.7
5 Cyprus 7.7 6.0 9.7 7.2 7.4 11.1 8.6 7.4 11.1 8.6 3.5 7.2 4.7
6 Czech Republic 7.1 7.3 7.3 6.8 7.4 7.4 8.0 6.4 6.4 7.1 7.4 7.4 4.7
7 Denmark 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.3 4.3 4.7
8 Estonia 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7

10 France 6.5 6.0 6.1 7.2 7.4 7.5 8.6 7.4 7.5 8.6 3.5 3.6 4.7
11 Germany 6.5 5.6 5.8 8.1 7.4 7.6 9.9 5.8 6.1 8.3 2.7 2.9 5.2
12 Greece 6.8 6.1 7.1 7.1 7.4 8.4 8.4 7.4 8.4 8.4 3.6 4.7 4.7
13 Hungary 6.6 6.7 7.2 6.0 7.4 7.9 6.6 7.4 7.9 6.6 5.5 6.0 4.8
14 Ireland 6.5 7.1 7.1 5.3 7.4 7.4 5.6 7.4 7.4 5.6 6.4 6.4 4.7
15 Italy 6.3 6.1 6.3 6.4 7.4 7.6 7.0 7.4 7.6 7.0 3.8 4.0 5.2
16 Latvia 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7
17 Lithuania 6.9 7.8 7.8 5.1 7.4 7.4 4.7 11.3 11.3 8.6 7.4 7.4 4.7
18 Luxembourg 7.3 7.4 7.4 7.0 7.4 7.4 8.3 7.4 7.4 8.3 7.4 7.4 4.7
19 Malta 6.8 6.1 7.1 7.1 7.4 8.4 8.4 7.4 8.4 8.4 3.6 4.7 4.7
20 Netherlands 7.2 7.4 7.4 6.8 7.4 7.4 8.0 7.4 7.4 8.0 7.4 7.4 4.7
21 Poland 6.7 6.1 7.0 7.0 7.4 8.2 8.2 7.4 8.2 8.2 3.8 4.7 4.7
22 Portugal 6.5 6.1 6.3 7.0 7.4 7.6 8.3 7.4 7.6 8.3 3.7 3.9 4.7
23 Romania 6.9 5.9 7.4 7.4 7.4 8.9 8.9 7.4 8.9 8.9 3.1 4.7 4.7
24 Slovakia 7.0 5.8 7.7 7.7 7.4 9.3 9.3 7.4 9.3 9.3 2.7 4.7 4.7
25 Slovenia 7.2 7.4 7.9 6.3 7.4 7.9 7.2 7.4 7.9 7.2 7.4 7.9 4.7
26 Spain 7.8 5.8 8.9 8.9 7.4 10.4 10.4 7.4 10.4 10.4 2.9 6.0 6.0
27 Sweden 6.4 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.8 4.8 4.7
28 UK 6.5 6.4 6.6 6.6 7.4 7.6 7.6 7.4 7.6 7.6 4.4 4.7 4.7

Mean 6.8 6.5 7.1 6.8 7.4 8.0 7.8 7.4 8.1 7.9 4.7 5.3 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 28.8 29.5 29.5 27.5 29.5 29.5 31.6 29.5 29.5 31.6 29.5 29.5 19.8
2 Belgium 27.2 25.5 26.2 30.0 30.4 31.1 34.9 30.4 31.1 34.9 16.4 17.1 20.9
3 Bulgaria 32.1 29.9 33.4 33.0 34.1 37.6 37.2 34.1 37.6 37.2 22.1 25.6 25.3
4 Croatia 26.4 27.5 29.3 22.5 31.8 33.5 22.5 31.8 33.5 22.5 19.6 21.4 22.5
5 Cyprus 43.0 38.8 48.5 41.8 42.3 52.0 45.3 42.3 52.0 45.3 32.2 41.9 35.2
6 Czech Republic 23.6 24.3 24.3 22.3 24.7 24.7 27.4 20.9 20.9 23.6 24.7 24.7 13.9
7 Denmark 26.1 25.6 25.6 27.0 29.5 29.5 30.9 29.5 29.5 30.9 18.4 18.4 19.8
8 Estonia 26.1 26.4 26.4 25.7 29.5 29.5 28.8 29.5 29.5 28.8 20.5 20.5 19.8

10 France 26.6 25.1 25.4 29.4 30.0 30.3 34.3 30.0 30.3 34.3 16.0 16.4 20.3
11 Germany 19.0 15.2 16.2 25.5 22.6 23.7 33.0 16.3 17.3 26.6 3.2 4.2 13.5
12 Greece 31.9 29.7 33.0 33.0 33.9 37.3 37.3 33.9 37.3 37.3 21.8 25.1 25.1
13 Hungary 29.3 29.6 31.3 27.1 31.8 33.5 29.3 31.8 33.5 29.3 25.5 27.3 23.0
14 Ireland 26.2 28.3 28.3 22.1 29.5 29.5 23.3 29.5 29.5 23.3 26.0 26.0 19.8
15 Italy 26.6 26.1 26.8 26.9 30.5 31.2 29.1 30.5 31.2 29.1 17.8 18.6 22.7
16 Latvia 26.1 26.5 26.5 25.5 29.5 29.5 28.5 29.5 29.5 28.5 20.8 20.8 19.8
17 Lithuania 41.4 43.7 43.7 36.8 42.7 42.7 35.8 52.8 52.8 45.9 42.7 42.7 35.8
18 Luxembourg 29.1 29.5 29.5 28.3 29.5 29.5 32.8 29.5 29.5 32.8 29.5 29.5 19.8
19 Malta 31.9 29.7 33.0 33.0 33.9 37.3 37.3 33.9 37.3 37.3 21.8 25.1 25.1
20 Netherlands 28.9 29.5 29.5 27.7 29.5 29.5 32.0 29.5 29.5 32.0 29.5 29.5 19.8
21 Poland 31.1 29.2 32.1 32.1 33.3 36.2 36.2 33.3 36.2 36.2 21.5 24.4 24.4
22 Portugal 27.2 25.9 26.5 29.3 30.4 31.0 33.8 30.4 31.0 33.8 17.4 18.0 20.8
23 Romania 34.4 31.2 36.0 36.0 35.8 40.7 40.7 35.8 40.7 40.7 22.6 27.4 27.4
24 Slovakia 36.1 32.2 38.0 38.0 37.1 42.9 42.9 37.1 42.9 42.9 23.2 29.0 29.0
25 Slovenia 31.2 31.8 33.5 28.2 31.8 33.5 31.2 31.8 33.5 31.2 31.8 33.5 22.5
26 Spain 37.0 33.0 39.0 39.0 37.3 43.2 43.2 37.3 43.2 43.2 25.1 31.1 31.1
27 Sweden 26.1 26.3 26.3 25.8 29.5 29.5 29.0 29.5 29.5 29.0 20.3 20.3 19.8
28 UK 27.8 27.1 28.1 28.1 30.8 31.8 31.8 30.8 31.8 31.8 20.3 21.3 21.3

Mean 29.7 28.8 30.6 29.7 31.9 33.7 33.3 31.9 33.7 33.3 23.0 24.8 22.9

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.5 6.5 5.9 7.5 7.5 7.0 7.5 7.5 7.0 4.5 4.5 3.9
2 Belgium 6.5 6.9 6.9 5.6 8.1 8.1 6.8 8.1 8.1 6.8 4.7 4.7 3.4
3 Bulgaria 6.5 6.1 7.2 6.1 7.3 8.4 7.2 7.3 8.4 7.2 4.0 5.1 4.0
4 Croatia 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
5 Cyprus 6.6 6.6 6.6 6.6 7.6 7.6 7.6 7.6 7.6 7.6 4.8 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
7 Denmark 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1
8 Estonia 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 7.7 8.0 8.0 7.0 9.2 9.2 8.2 9.2 9.2 8.2 5.9 5.9 4.9
11 Germany 7.3 9.1 6.8 5.8 10.4 8.1 7.0 10.4 8.1 7.0 6.8 4.5 3.5
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2
14 Ireland 5.4 4.9 4.9 6.4 5.7 5.7 7.2 5.7 5.7 7.2 3.5 3.5 4.9
15 Italy 5.3 4.9 4.9 6.0 6.1 6.1 7.2 6.1 6.1 7.2 2.7 2.7 3.8
16 Latvia 6.2 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.0 4.5 4.5
17 Lithuania 6.0 4.1 6.8 6.9 5.1 7.8 7.9 5.1 7.8 7.9 2.3 5.0 5.1
18 Luxembourg 6.5 6.8 6.8 5.8 7.9 7.9 7.0 7.9 7.9 7.0 4.7 4.7 3.7
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
20 Netherlands 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
21 Poland 6.5 6.3 6.8 6.4 7.3 7.9 7.4 7.3 7.9 7.4 4.3 4.8 4.4
22 Portugal 6.6 6.8 6.8 6.1 7.9 7.9 7.2 7.9 7.9 7.2 4.8 4.8 4.1
23 Romania 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
24 Slovakia 6.3 6.1 6.7 6.3 7.1 7.7 7.3 7.1 7.7 7.3 4.1 4.7 4.3
25 Slovenia 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9
27 Sweden 6.1 6.0 6.0 6.3 7.0 7.0 7.2 7.0 7.0 7.2 4.2 4.2 4.5
28 UK 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8

Mean 6.3 6.2 6.5 6.3 7.3 7.5 7.4 7.3 7.5 7.4 4.2 4.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 29.7 30.3 30.3 28.6 33.8 33.8 32.1 33.8 33.8 32.1 23.7 23.7 22.0
2 Belgium 34.6 35.9 35.9 32.0 39.4 39.4 35.5 39.4 39.4 35.5 29.3 29.3 25.4
3 Bulgaria 33.9 32.8 36.2 32.7 36.3 39.7 36.2 36.3 39.7 36.2 26.4 29.8 26.3
4 Croatia 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
5 Cyprus 27.5 27.5 27.5 27.5 31.0 31.0 31.0 31.0 31.0 31.0 20.9 20.9 20.9
6 Czech Republic 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
7 Denmark 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1
8 Estonia 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 36.7 37.7 37.7 34.6 41.2 41.2 38.2 41.2 41.2 38.2 31.1 31.1 28.0
11 Germany 39.1 44.4 38.0 35.0 47.9 41.5 38.5 47.9 41.5 38.5 37.8 31.4 28.4
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6
14 Ireland 9.4 7.2 7.2 13.8 10.7 10.7 17.3 10.7 10.7 17.3 0.6 0.6 7.2
15 Italy 31.3 30.3 30.3 33.4 33.8 33.8 36.9 33.8 33.8 36.9 23.7 23.7 26.8
16 Latvia 25.9 24.7 26.5 26.6 28.2 30.0 30.1 28.2 30.0 30.1 18.1 19.9 20.0
17 Lithuania 24.2 17.6 27.3 27.7 21.1 30.8 31.2 21.1 30.8 31.2 11.0 20.7 21.1
18 Luxembourg 32.7 33.7 33.7 30.7 37.2 37.2 34.2 37.2 37.2 34.2 27.1 27.1 24.1
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 32.4 33.1 33.1 31.0 36.6 36.6 34.5 36.6 36.6 34.5 26.5 26.5 24.4
21 Poland 30.0 29.4 31.2 29.6 32.9 34.7 33.1 32.9 34.7 33.1 22.8 24.6 23.0
22 Portugal 31.5 32.3 32.3 30.1 35.8 35.8 33.6 35.8 35.8 33.6 25.7 25.7 23.5
23 Romania 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8
24 Slovakia 28.8 28.1 29.9 28.6 31.6 33.4 32.1 31.6 33.4 32.1 21.5 23.3 22.0
25 Slovenia 24.2 23.0 24.8 24.9 26.5 28.3 28.4 26.5 28.3 28.4 16.4 18.2 18.3
26 Spain 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6
27 Sweden 23.8 23.5 23.5 24.4 27.0 27.0 27.9 27.0 27.0 27.9 16.9 16.9 17.8
28 UK 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9

Mean 28.7 28.2 29.2 28.8 31.7 32.7 32.4 31.7 32.7 32.4 21.6 22.6 22.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7
2 Belgium 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.7
3 Bulgaria 6.9 6.3 7.4 7.0 7.5 8.6 8.2 7.5 8.6 8.2 4.0 5.1 4.7
4 Croatia 5.9 6.2 6.8 4.7 7.5 8.1 4.7 7.5 8.1 4.7 3.9 4.4 4.7
5 Cyprus 7.8 6.1 10.1 7.3 7.5 11.5 8.7 7.5 11.5 8.7 3.5 7.5 4.7
6 Czech Republic 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7
7 Denmark 6.5 6.4 6.4 6.7 7.5 7.5 7.8 7.5 7.5 7.8 4.4 4.4 4.7
8 Estonia 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 6.5 6.2 6.3 7.1 7.5 7.6 8.4 7.5 7.6 8.4 3.8 3.9 4.7
11 Germany 6.6 5.7 6.0 8.2 7.5 7.8 10.0 6.0 6.2 8.4 2.8 3.0 5.2
12 Greece 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
13 Hungary 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9
14 Ireland 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.6 6.6 4.7
15 Italy 6.3 6.2 6.4 6.2 7.5 7.7 6.7 7.5 7.7 6.7 3.9 4.1 5.2
16 Latvia 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
17 Lithuania 6.9 7.8 7.8 5.0 7.5 7.5 4.7 10.6 10.6 7.8 7.5 7.5 4.7
18 Luxembourg 7.4 7.5 7.5 7.1 7.5 7.5 8.4 7.5 7.5 8.4 7.5 7.5 4.7
19 Malta 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
20 Netherlands 7.7 7.5 8.4 7.1 7.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 4.7
21 Poland 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7
22 Portugal 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7
23 Romania 6.9 6.6 7.7 6.5 7.5 8.6 7.4 7.5 8.6 7.4 4.8 5.9 4.7
24 Slovakia 6.7 6.5 7.1 6.7 7.5 8.1 7.7 7.5 8.1 7.7 4.5 5.1 4.7
25 Slovenia 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7
26 Spain 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
27 Sweden 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

Mean 6.8 6.7 7.2 6.6 7.5 8.0 7.6 7.7 8.1 7.7 5.1 5.6 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6
2 Belgium 28.3 26.7 27.4 30.8 31.6 32.3 35.7 31.6 32.3 35.7 17.6 18.3 21.7
3 Bulgaria 33.1 31.2 34.7 33.4 35.2 38.7 37.4 35.2 38.7 37.4 23.8 27.3 26.1
4 Croatia 27.5 28.7 30.4 23.4 33.0 34.7 23.4 33.0 34.7 23.4 20.8 22.5 23.4
5 Cyprus 44.4 40.1 50.2 43.0 43.6 53.7 46.5 43.6 53.7 46.5 33.5 43.6 36.4
6 Czech Republic 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9
7 Denmark 27.2 26.8 26.8 27.9 30.7 30.7 31.8 30.7 30.7 31.8 19.6 19.6 20.6
8 Estonia 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 27.7 26.6 26.9 29.7 31.2 31.5 34.3 31.2 31.5 34.3 18.0 18.3 21.2
11 Germany 20.3 16.6 17.6 26.5 24.0 25.1 34.0 17.7 18.8 27.6 4.6 5.6 14.5
12 Greece 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
13 Hungary 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9
14 Ireland 27.3 29.5 29.5 22.9 30.7 30.7 24.1 30.7 30.7 24.1 27.3 27.3 20.6
15 Italy 27.4 27.3 28.0 26.9 31.7 32.4 28.7 31.7 32.4 28.7 19.0 19.8 23.5
16 Latvia 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
17 Lithuania 39.7 42.2 42.2 34.5 41.4 41.4 33.7 49.7 49.7 42.1 41.4 41.4 33.7
18 Luxembourg 30.2 30.7 30.7 29.1 30.7 30.7 33.7 30.7 30.7 33.7 30.7 30.7 20.6
19 Malta 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
20 Netherlands 35.0 34.5 37.4 33.1 34.5 37.4 37.4 34.5 37.4 37.4 34.5 37.4 25.2
21 Poland 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4
22 Portugal 28.2 27.2 27.8 29.6 31.5 32.1 33.9 31.5 32.1 33.9 19.3 19.9 21.6
23 Romania 33.2 32.2 35.6 31.8 35.2 38.7 34.8 35.2 38.7 34.8 26.5 29.9 26.1
24 Slovakia 30.2 29.5 31.2 30.0 33.0 34.7 33.5 33.0 34.7 33.5 22.9 24.6 23.4
25 Slovenia 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4
26 Spain 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5
27 Sweden 27.2 27.5 27.5 26.6 30.7 30.7 29.8 30.7 30.7 29.8 21.6 21.6 20.6
28 UK 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

Mean 30.4 30.1 31.5 29.8 32.9 34.3 33.1 33.2 34.6 33.4 24.8 26.1 23.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.9 6.9 6.4 8.0 8.0 7.4 8.0 8.0 7.4 4.9 4.9 4.4
2 Belgium 6.5 6.9 6.9 5.6 8.1 8.1 6.8 8.1 8.1 6.8 4.7 4.7 3.4
3 Bulgaria 6.2 5.8 6.8 6.2 6.8 7.9 7.2 6.8 7.9 7.2 3.8 4.8 4.2
4 Croatia 5.9 5.5 5.9 6.4 6.4 6.8 7.3 6.4 6.8 7.3 3.7 4.2 4.6
5 Cyprus 6.6 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.7 4.7 4.8
6 Czech Republic 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
7 Denmark 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3
8 Estonia 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 7.7 8.0 8.0 7.1 9.1 9.1 8.2 9.1 9.1 8.2 5.9 5.9 5.0
11 Germany 7.1 7.2 7.2 6.8 8.4 8.4 8.0 8.4 8.4 8.0 5.1 5.1 4.6
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2
14 Ireland 5.4 4.9 4.9 6.4 5.7 5.7 7.2 5.7 5.7 7.2 3.4 3.4 4.9
15 Italy 5.3 4.9 4.9 6.0 6.1 6.1 7.2 6.1 6.1 7.2 2.8 2.8 3.9
16 Latvia 6.2 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.0 4.5 4.5
17 Lithuania 6.0 4.1 6.8 6.9 5.1 7.8 7.9 5.1 7.8 7.9 2.3 5.0 5.1
18 Luxembourg 6.5 6.8 6.8 5.8 7.9 7.9 7.0 7.9 7.9 7.0 4.7 4.7 3.7
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
20 Netherlands 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
21 Poland 6.3 6.1 6.6 6.4 7.1 7.6 7.4 7.1 7.6 7.4 4.2 4.7 4.4
22 Portugal 6.6 6.8 6.8 6.1 7.9 7.9 7.2 7.9 7.9 7.2 4.8 4.8 4.1
23 Romania 6.2 5.9 6.3 6.4 6.9 7.3 7.4 6.9 7.3 7.4 4.0 4.5 4.5
24 Slovakia 6.3 6.1 6.7 6.3 7.1 7.7 7.3 7.1 7.7 7.3 4.1 4.7 4.3
25 Slovenia 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
28 UK 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8

Mean 6.4 6.2 6.5 6.4 7.2 7.6 7.4 7.2 7.6 7.4 4.3 4.6 4.4

Overall Retained earnings New equity Debt

D - 685



EATR for outbound investment
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1 Austria 31.2 31.8 31.8 30.1 35.3 35.3 33.6 35.3 35.3 33.6 25.2 25.2 23.5
2 Belgium 34.5 35.8 35.8 31.9 39.3 39.3 35.4 39.3 39.3 35.4 29.2 29.2 25.3
3 Bulgaria 30.4 28.8 32.3 30.1 32.3 35.8 33.6 32.3 35.8 33.6 22.4 25.8 23.7
4 Croatia 21.4 19.7 21.4 23.2 23.2 24.9 26.7 23.2 24.9 26.7 13.1 14.8 16.6
5 Cyprus 26.5 26.4 26.4 26.8 29.9 29.9 30.3 29.9 29.9 30.3 19.8 19.8 20.2
6 Czech Republic 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
7 Denmark 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0
8 Estonia 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 35.8 36.7 36.7 34.1 40.2 40.2 37.6 40.2 40.2 37.6 30.1 30.1 27.5
11 Germany 35.8 36.3 36.3 35.0 39.8 39.8 38.5 39.8 39.8 38.5 29.7 29.7 28.4
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6
14 Ireland 9.3 7.1 7.1 13.7 10.6 10.6 17.2 10.6 10.6 17.2 0.5 0.5 7.1
15 Italy 30.6 29.6 29.6 32.8 33.1 33.1 36.3 33.1 33.1 36.3 23.0 23.0 26.2
16 Latvia 25.9 24.7 26.5 26.6 28.2 30.0 30.1 28.2 30.0 30.1 18.1 19.9 20.0
17 Lithuania 24.2 17.6 27.3 27.7 21.1 30.8 31.2 21.1 30.8 31.2 11.0 20.7 21.1
18 Luxembourg 32.7 33.7 33.7 30.7 37.2 37.2 34.2 37.2 37.2 34.2 27.1 27.1 24.1
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 31.6 32.3 32.3 30.2 35.8 35.8 33.7 35.8 35.8 33.7 25.7 25.7 23.6
21 Poland 28.3 27.5 29.2 28.3 31.0 32.7 31.8 31.0 32.7 31.8 20.9 22.7 21.7
22 Portugal 31.5 32.3 32.3 30.1 35.8 35.8 33.6 35.8 35.8 33.6 25.7 25.7 23.5
23 Romania 25.8 24.7 26.4 26.5 28.2 29.9 30.0 28.2 29.9 30.0 18.1 19.8 19.9
24 Slovakia 28.8 28.1 29.9 28.6 31.6 33.4 32.1 31.6 33.4 32.1 21.5 23.3 22.0
25 Slovenia 24.2 23.0 24.8 24.9 26.5 28.3 28.4 26.5 28.3 28.4 16.4 18.2 18.3
26 Spain 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6
27 Sweden 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3
28 UK 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9

Mean 28.1 27.4 28.6 28.2 30.9 32.2 31.7 30.9 32.2 31.7 20.8 22.1 21.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7
2 Belgium 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.7
3 Bulgaria 6.9 6.5 7.6 6.7 7.5 8.6 7.7 7.5 8.6 7.7 4.5 5.6 4.7
4 Croatia 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7
5 Cyprus 7.9 6.2 10.2 7.2 7.5 11.5 8.6 7.5 11.5 8.6 3.7 7.7 4.7
6 Czech Republic 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7
7 Denmark 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
8 Estonia 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 6.5 6.2 6.3 7.0 7.5 7.6 8.3 7.5 7.6 8.3 3.9 4.0 4.7
11 Germany 6.8 6.3 6.5 7.4 7.5 7.7 8.6 7.5 7.7 8.6 4.2 4.4 5.3
12 Greece 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
13 Hungary 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9
14 Ireland 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.6 6.6 4.7
15 Italy 6.3 6.3 6.5 6.2 7.5 7.7 6.7 7.5 7.7 6.7 4.0 4.2 5.2
16 Latvia 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
17 Lithuania 6.9 7.8 7.8 5.0 7.5 7.5 4.7 10.6 10.6 7.8 7.5 7.5 4.7
18 Luxembourg 7.4 7.5 7.5 7.1 7.5 7.5 8.4 7.5 7.5 8.4 7.5 7.5 4.7
19 Malta 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
20 Netherlands 7.7 7.5 8.4 7.1 7.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 4.7
21 Poland 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
22 Portugal 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.7
23 Romania 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
24 Slovakia 6.5 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.7 4.7 4.7
25 Slovenia 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7
26 Spain 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
27 Sweden 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

Mean 6.8 6.8 7.1 6.6 7.5 7.9 7.5 7.8 8.1 7.7 5.3 5.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6
2 Belgium 28.3 26.7 27.4 30.8 31.6 32.3 35.7 31.6 32.3 35.7 17.6 18.3 21.7
3 Bulgaria 33.1 31.8 35.3 32.4 35.2 38.7 35.8 35.2 38.7 35.8 25.4 28.9 26.1
4 Croatia 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4
5 Cyprus 44.4 40.2 50.3 42.8 43.6 53.7 46.2 43.6 53.7 46.2 33.8 43.9 36.4
6 Czech Republic 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9
7 Denmark 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6
8 Estonia 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 27.7 26.8 27.1 29.4 31.2 31.5 33.8 31.2 31.5 33.8 18.5 18.8 21.1
11 Germany 29.1 27.6 28.3 31.4 31.6 32.3 35.4 31.6 32.3 35.4 20.2 20.9 24.0
12 Greece 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
13 Hungary 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9
14 Ireland 27.3 29.5 29.5 22.9 30.7 30.7 24.1 30.7 30.7 24.1 27.3 27.3 20.6
15 Italy 27.4 27.3 28.0 26.9 31.6 32.3 28.8 31.6 32.3 28.8 19.4 20.1 23.5
16 Latvia 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
17 Lithuania 39.7 42.2 42.2 34.5 41.4 41.4 33.7 49.7 49.7 42.1 41.4 41.4 33.7
18 Luxembourg 30.2 30.7 30.7 29.1 30.7 30.7 33.7 30.7 30.7 33.7 30.7 30.7 20.6
19 Malta 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
20 Netherlands 35.0 34.5 37.4 33.1 34.5 37.4 37.4 34.5 37.4 37.4 34.5 37.4 25.2
21 Poland 27.2 27.3 27.3 27.0 30.7 30.7 30.4 30.7 30.7 30.4 21.0 21.0 20.6
22 Portugal 27.2 26.4 26.4 28.6 30.7 30.7 32.9 30.7 30.7 32.9 18.5 18.5 20.6
23 Romania 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
24 Slovakia 27.2 27.2 27.2 27.2 30.7 30.7 30.7 30.7 30.7 30.7 20.6 20.6 20.6
25 Slovenia 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4
26 Spain 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5
27 Sweden 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6
28 UK 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

Mean 30.5 30.3 31.4 29.7 32.9 34.0 32.9 33.4 34.6 33.4 25.4 26.5 23.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.9 6.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.9 4.9 4.3
2 Belgium 6.5 6.9 6.9 5.6 8.1 8.1 6.8 8.1 8.1 6.8 4.7 4.7 3.4
3 Bulgaria 6.0 5.5 6.4 6.2 6.5 7.4 7.2 6.5 7.4 7.2 3.6 4.6 4.3
4 Croatia 5.9 5.5 6.0 6.4 6.4 6.9 7.3 6.4 6.9 7.3 3.7 4.2 4.7
5 Cyprus 6.6 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.7 4.7 4.8
6 Czech Republic 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
7 Denmark 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3
8 Estonia 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 7.6 7.8 7.8 7.1 8.9 8.9 8.2 8.9 8.9 8.2 5.8 5.8 5.1
11 Germany 7.1 7.2 7.2 6.8 8.4 8.4 8.0 8.4 8.4 8.0 5.1 5.1 4.6
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2
14 Ireland 5.6 5.2 5.2 6.4 6.0 6.0 7.2 6.0 6.0 7.2 3.7 3.7 4.9
15 Italy 6.6 6.8 6.8 6.0 8.0 8.0 7.2 8.0 8.0 7.2 4.7 4.7 3.9
16 Latvia 6.1 5.7 6.2 6.5 6.6 7.1 7.4 6.6 7.1 7.4 3.9 4.4 4.7
17 Lithuania 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.3 3.7 4.6
18 Luxembourg 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
20 Netherlands 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
21 Poland 6.3 6.1 6.6 6.4 7.1 7.6 7.4 7.1 7.6 7.4 4.2 4.7 4.4
22 Portugal 6.4 6.6 6.6 6.2 7.6 7.6 7.2 7.6 7.6 7.2 4.6 4.6 4.2
23 Romania 6.3 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.1 4.6 4.6
24 Slovakia 6.1 5.8 6.2 6.3 6.8 7.2 7.3 6.8 7.2 7.3 3.9 4.4 4.4
25 Slovenia 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
28 UK 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0

Mean 6.4 6.2 6.5 6.4 7.3 7.5 7.4 7.3 7.5 7.4 4.3 4.6 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 31.1 31.7 31.7 29.9 35.2 35.2 33.4 35.2 35.2 33.4 25.1 25.1 23.3
2 Belgium 34.6 35.9 35.9 32.0 39.4 39.4 35.5 39.4 39.4 35.5 29.3 29.3 25.4
3 Bulgaria 26.9 24.9 28.3 27.6 28.4 31.8 31.1 28.4 31.8 31.1 18.4 21.8 21.1
4 Croatia 21.5 19.8 21.5 23.3 23.3 25.0 26.8 23.3 25.0 26.8 13.2 14.9 16.7
5 Cyprus 26.9 26.9 26.9 27.1 30.4 30.4 30.6 30.4 30.4 30.6 20.3 20.3 20.5
6 Czech Republic 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
7 Denmark 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0
8 Estonia 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 35.0 35.7 35.7 33.4 39.3 39.3 37.0 39.3 39.3 37.0 29.1 29.1 26.8
11 Germany 35.8 36.3 36.3 35.0 39.8 39.8 38.5 39.8 39.8 38.5 29.7 29.7 28.4
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6
14 Ireland 12.2 10.4 10.4 16.0 13.9 13.9 19.5 13.9 13.9 19.5 3.8 3.8 9.4
15 Italy 34.4 35.2 35.2 32.8 38.7 38.7 36.3 38.7 38.7 36.3 28.6 28.6 26.2
16 Latvia 23.5 22.0 23.7 24.8 25.5 27.2 28.3 25.5 27.2 28.3 15.4 17.1 18.2
17 Lithuania 16.3 14.1 15.8 19.2 17.6 19.3 22.7 17.6 19.3 22.7 7.5 9.2 12.6
18 Luxembourg 26.5 26.7 26.7 26.2 30.2 30.2 29.7 30.2 30.2 29.7 20.1 20.1 19.6
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 31.1 31.7 31.7 29.8 35.2 35.2 33.3 35.2 35.2 33.3 25.2 25.2 23.2
21 Poland 28.4 27.5 29.3 28.4 31.0 32.8 31.9 31.0 32.8 31.9 20.9 22.7 21.8
22 Portugal 29.6 30.1 30.1 28.7 33.6 33.6 32.2 33.6 33.6 32.2 23.5 23.5 22.1
23 Romania 26.0 24.9 26.6 26.7 28.4 30.1 30.2 28.4 30.1 30.2 18.3 20.0 20.1
24 Slovakia 25.4 24.3 26.0 26.1 27.8 29.5 29.6 27.8 29.5 29.6 17.7 19.4 19.5
25 Slovenia 24.2 23.0 24.8 24.9 26.5 28.3 28.4 26.5 28.3 28.4 16.4 18.2 18.3
26 Spain 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6
27 Sweden 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3
28 UK 29.3 29.4 29.4 29.0 32.9 32.9 32.6 32.9 32.9 32.6 22.8 22.8 22.4

Mean 27.4 26.8 27.8 27.5 30.4 31.3 31.0 30.4 31.3 31.0 20.3 21.2 21.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2002
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1 Austria 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7
2 Belgium 6.6 6.1 6.3 7.3 7.5 7.7 8.7 7.5 7.7 8.7 3.5 3.7 4.7
3 Bulgaria 6.9 6.6 7.7 6.4 7.5 8.6 7.3 7.5 8.6 7.3 5.0 6.1 4.7
4 Croatia 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7
5 Cyprus 7.8 6.1 10.1 7.2 7.5 11.5 8.6 7.5 11.5 8.6 3.6 7.6 4.6
6 Czech Republic 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7
7 Denmark 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
8 Estonia 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7
11 Germany 6.8 6.3 6.5 7.4 7.5 7.7 8.6 7.5 7.7 8.6 4.2 4.4 5.3
12 Greece 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
13 Hungary 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9
14 Ireland 6.9 7.1 7.1 6.7 7.5 7.5 7.1 7.5 7.5 7.1 6.3 6.3 5.9
15 Italy 6.7 6.3 6.5 7.5 7.5 7.7 8.7 7.5 7.7 8.7 4.0 4.2 5.2
16 Latvia 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7
18 Luxembourg 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7
19 Malta 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
20 Netherlands 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.7
21 Poland 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
22 Portugal 6.5 6.4 6.4 6.8 7.5 7.5 7.9 7.5 7.5 7.9 4.3 4.3 4.7
23 Romania 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
24 Slovakia 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
25 Slovenia 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7
26 Spain 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
27 Sweden 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

Mean 6.8 6.7 7.1 6.6 7.5 7.9 7.6 7.6 8.0 7.7 5.3 5.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2002
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1 Austria 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6
2 Belgium 28.3 26.7 27.4 30.8 31.6 32.3 35.7 31.6 32.3 35.7 17.6 18.3 21.7
3 Bulgaria 33.2 32.3 35.8 31.4 35.2 38.7 34.3 35.2 38.7 34.3 27.0 30.5 26.1
4 Croatia 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4
5 Cyprus 44.4 40.1 50.2 42.7 43.6 53.7 46.2 43.6 53.7 46.2 33.7 43.8 36.3
6 Czech Republic 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9
7 Denmark 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6
8 Estonia 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 28.2 27.2 27.8 29.7 31.5 32.1 34.0 31.5 32.1 34.0 19.2 19.8 21.6
11 Germany 29.1 27.6 28.3 31.4 31.6 32.3 35.4 31.6 32.3 35.4 20.2 20.9 24.0
12 Greece 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
13 Hungary 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9
14 Ireland 28.7 29.1 29.1 27.8 30.7 30.7 29.4 30.7 30.7 29.4 26.2 26.2 24.8
15 Italy 29.0 27.3 28.0 31.5 31.6 32.3 35.8 31.6 32.3 35.8 19.4 20.1 23.5
16 Latvia 27.2 28.0 28.0 25.6 30.7 30.7 28.3 30.7 30.7 28.3 23.1 23.1 20.6
17 Lithuania 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6
18 Luxembourg 29.6 30.7 30.7 27.5 30.7 30.7 31.2 30.7 30.7 31.2 30.7 30.7 20.6
19 Malta 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
20 Netherlands 30.0 30.7 30.7 28.5 30.7 30.7 32.7 30.7 30.7 32.7 30.7 30.7 20.6
21 Poland 27.2 27.3 27.3 27.0 30.7 30.7 30.4 30.7 30.7 30.4 21.0 21.0 20.6
22 Portugal 27.2 26.7 26.7 28.1 30.7 30.7 32.1 30.7 30.7 32.1 19.3 19.3 20.6
23 Romania 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
24 Slovakia 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
25 Slovenia 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4
26 Spain 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5
27 Sweden 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6
28 UK 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

Mean 29.9 29.7 30.8 29.3 32.4 33.4 32.6 32.6 33.7 32.9 24.8 25.9 23.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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1 Austria 6.7 6.9 6.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.9 4.9 4.3
2 Belgium 6.2 6.4 6.4 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.4 4.4 3.9
3 Bulgaria 6.1 5.5 6.5 6.3 6.5 7.5 7.3 6.5 7.5 7.3 3.6 4.6 4.4
4 Croatia 5.8 5.4 5.9 6.3 6.3 6.8 7.2 6.3 6.8 7.2 3.7 4.1 4.6
5 Cyprus 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
6 Czech Republic 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
7 Denmark 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3
8 Estonia 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 7.6 7.9 7.9 7.2 9.0 9.0 8.3 9.0 9.0 8.3 5.8 5.8 5.1
11 Germany 7.2 7.4 7.4 6.8 8.6 8.6 8.0 8.6 8.6 8.0 5.2 5.2 4.6
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2
14 Ireland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
15 Italy 6.5 6.6 6.6 6.1 7.8 7.8 7.2 7.8 7.8 7.2 4.5 4.5 4.0
16 Latvia 6.0 5.5 6.0 6.5 6.4 6.9 7.4 6.4 6.9 7.4 3.8 4.2 4.8
17 Lithuania 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.3 3.7 4.6
18 Luxembourg 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
20 Netherlands 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
21 Poland 6.3 6.0 6.5 6.3 7.0 7.5 7.3 7.0 7.5 7.3 4.1 4.6 4.4
22 Portugal 6.4 6.6 6.6 6.2 7.6 7.6 7.2 7.6 7.6 7.2 4.6 4.6 4.2
23 Romania 6.2 5.9 6.3 6.4 6.9 7.3 7.4 6.9 7.3 7.4 4.0 4.5 4.5
24 Slovakia 6.0 5.7 6.1 6.2 6.7 7.1 7.2 6.7 7.1 7.2 3.8 4.3 4.3
25 Slovenia 5.9 5.5 6.0 6.0 6.5 7.0 7.0 6.5 7.0 7.0 3.7 4.2 4.2
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
28 UK 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0

Mean 6.3 6.2 6.4 6.4 7.2 7.4 7.4 7.2 7.4 7.4 4.3 4.5 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2003
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1 Austria 31.1 31.7 31.7 29.9 35.2 35.2 33.4 35.2 35.2 33.4 25.1 25.1 23.3
2 Belgium 29.5 30.1 30.1 28.4 33.7 33.7 31.9 33.7 33.7 31.9 23.5 23.5 21.8
3 Bulgaria 27.1 25.0 28.5 27.8 28.5 32.0 31.3 28.5 32.0 31.3 18.5 21.9 21.2
4 Croatia 21.2 19.5 21.2 22.9 23.0 24.7 26.4 23.0 24.7 26.4 12.9 14.6 16.4
5 Cyprus 14.7 13.2 13.2 17.9 16.7 16.7 21.4 16.7 16.7 21.4 6.6 6.6 11.3
6 Czech Republic 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
7 Denmark 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0
8 Estonia 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 35.0 35.8 35.8 33.5 39.3 39.3 37.1 39.3 39.3 37.1 29.2 29.2 26.9
11 Germany 37.0 37.6 37.6 35.8 41.1 41.1 39.3 41.1 41.1 39.3 31.0 31.0 29.2
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6
14 Ireland 14.2 12.6 12.6 17.5 16.1 16.1 21.0 16.1 16.1 21.0 6.0 6.0 10.9
15 Italy 32.7 33.3 33.3 31.5 36.8 36.8 35.0 36.8 36.8 35.0 26.7 26.7 24.9
16 Latvia 21.0 19.2 21.0 23.0 22.7 24.5 26.5 22.7 24.5 26.5 12.6 14.4 16.4
17 Lithuania 16.3 14.1 15.8 19.2 17.6 19.3 22.7 17.6 19.3 22.7 7.5 9.2 12.6
18 Luxembourg 26.5 26.7 26.7 26.2 30.2 30.2 29.7 30.2 30.2 29.7 20.1 20.1 19.6
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 31.1 31.7 31.7 29.8 35.2 35.2 33.3 35.2 35.2 33.3 25.2 25.2 23.2
21 Poland 27.3 26.3 28.1 27.5 29.8 31.6 31.0 29.8 31.6 31.0 19.7 21.5 20.9
22 Portugal 29.4 29.9 29.9 28.5 33.4 33.4 32.0 33.4 33.4 32.0 23.3 23.3 21.9
23 Romania 25.8 24.7 26.4 26.5 28.2 29.9 30.0 28.2 29.9 30.0 18.1 19.8 19.9
24 Slovakia 25.1 24.0 25.7 25.8 27.5 29.2 29.3 27.5 29.2 29.3 17.4 19.1 19.2
25 Slovenia 24.7 23.5 25.3 25.4 27.0 28.8 28.9 27.0 28.8 28.9 16.9 18.7 18.8
26 Spain 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6
27 Sweden 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3
28 UK 29.3 29.4 29.4 29.1 32.9 32.9 32.6 32.9 32.9 32.6 22.8 22.8 22.5

Mean 26.7 26.0 27.0 27.0 29.6 30.5 30.5 29.6 30.5 30.5 19.5 20.4 20.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7
2 Belgium 6.6 6.3 6.5 6.9 7.5 7.7 8.1 7.5 7.7 8.1 4.1 4.3 4.7
3 Bulgaria 6.9 6.6 7.7 6.4 7.5 8.6 7.3 7.5 8.6 7.3 5.0 6.1 4.7
4 Croatia 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7
5 Cyprus 7.9 6.8 10.8 6.0 7.5 11.5 6.8 7.5 11.5 6.8 5.4 9.4 4.6
6 Czech Republic 7.2 7.4 7.4 6.6 7.5 7.5 7.7 6.9 6.9 7.1 7.5 7.5 4.7
7 Denmark 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
8 Estonia 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7
11 Germany 6.8 6.3 6.5 7.6 7.5 7.7 8.8 7.5 7.7 8.8 4.1 4.3 5.3
12 Greece 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
13 Hungary 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9
14 Ireland 6.9 7.0 7.0 6.6 7.5 7.5 7.1 7.5 7.5 7.1 6.1 6.1 5.7
15 Italy 6.7 6.3 6.5 7.3 7.5 7.7 8.5 7.5 7.7 8.5 4.2 4.4 5.2
16 Latvia 6.6 6.9 6.9 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.7
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7
18 Luxembourg 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7
19 Malta 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
20 Netherlands 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.7
21 Poland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7
22 Portugal 6.5 6.4 6.4 6.8 7.5 7.5 7.9 7.5 7.5 7.9 4.3 4.3 4.7
23 Romania 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
24 Slovakia 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
25 Slovenia 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7
26 Spain 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
27 Sweden 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

Mean 6.8 6.8 7.1 6.6 7.5 7.9 7.5 7.6 8.0 7.6 5.4 5.8 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2003
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1 Austria 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6
2 Belgium 28.2 27.4 27.9 29.3 31.5 32.1 33.4 31.5 32.1 33.4 19.7 20.2 21.6
3 Bulgaria 33.2 32.3 35.8 31.4 35.2 38.7 34.3 35.2 38.7 34.3 27.0 30.5 26.1
4 Croatia 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4
5 Cyprus 44.4 41.7 51.8 39.7 43.6 53.7 41.6 43.6 53.7 41.6 38.2 48.3 36.2
6 Czech Republic 26.4 27.5 27.5 24.1 27.7 27.7 28.4 25.3 25.3 26.0 27.7 27.7 16.9
7 Denmark 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6
8 Estonia 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 28.2 27.2 27.8 29.7 31.5 32.1 34.0 31.5 32.1 34.0 19.2 19.8 21.6
11 Germany 29.1 27.4 28.2 31.7 31.6 32.4 35.9 31.6 32.4 35.9 19.7 20.4 24.0
12 Greece 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
13 Hungary 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9
14 Ireland 28.4 28.9 28.9 27.5 30.7 30.7 29.4 30.7 30.7 29.4 25.5 25.5 24.1
15 Italy 28.9 27.5 28.2 30.9 31.6 32.3 35.0 31.6 32.3 35.0 20.0 20.7 23.4
16 Latvia 27.2 28.4 28.4 25.0 30.7 30.7 27.3 30.7 30.7 27.3 24.1 24.1 20.6
17 Lithuania 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6
18 Luxembourg 29.6 30.7 30.7 27.5 30.7 30.7 31.2 30.7 30.7 31.2 30.7 30.7 20.6
19 Malta 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
20 Netherlands 30.0 30.7 30.7 28.5 30.7 30.7 32.7 30.7 30.7 32.7 30.7 30.7 20.6
21 Poland 27.2 27.4 27.4 26.8 30.7 30.7 30.1 30.7 30.7 30.1 21.3 21.3 20.6
22 Portugal 27.2 26.7 26.7 28.1 30.7 30.7 32.1 30.7 30.7 32.1 19.3 19.3 20.6
23 Romania 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
24 Slovakia 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
25 Slovenia 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4
26 Spain 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5
27 Sweden 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6
28 UK 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

Mean 29.9 29.8 30.9 29.1 32.4 33.4 32.3 32.6 33.6 32.5 25.1 26.1 23.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2004
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1 Austria 6.7 6.9 6.9 6.4 8.0 8.0 7.4 8.0 8.0 7.4 4.9 4.9 4.4
2 Belgium 6.2 6.4 6.4 5.9 7.5 7.5 6.9 7.5 7.5 6.9 4.4 4.4 3.9
3 Bulgaria 5.9 5.2 6.2 6.3 6.2 7.2 7.3 6.2 7.2 7.3 3.4 4.4 4.5
4 Croatia 5.9 5.5 6.0 6.4 6.4 6.9 7.3 6.4 6.9 7.3 3.7 4.2 4.7
5 Cyprus 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
6 Czech Republic 6.0 5.9 5.9 6.0 6.9 6.9 7.0 6.9 6.9 7.0 4.1 4.1 4.2
7 Denmark 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3
8 Estonia 5.8 4.1 6.5 6.8 5.0 7.4 7.7 5.0 7.4 7.7 2.3 4.7 5.0

10 France 7.6 7.9 7.9 7.2 9.0 9.0 8.3 9.0 9.0 8.3 5.8 5.8 5.1
11 Germany 7.1 7.2 7.2 6.8 8.4 8.4 8.0 8.4 8.4 8.0 5.1 5.1 4.6
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.1 5.7 5.7 6.8 6.6 6.6 7.7 6.6 6.6 7.7 4.1 4.1 5.2
14 Ireland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
15 Italy 6.4 6.6 6.6 6.1 7.7 7.7 7.2 7.7 7.7 7.2 4.5 4.5 4.0
16 Latvia 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.8 3.8 4.9
17 Lithuania 5.3 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.4 3.4 4.6
18 Luxembourg 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
20 Netherlands 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
21 Poland 5.7 5.4 5.4 6.2 6.3 6.3 7.1 6.3 6.3 7.1 3.8 3.8 4.6
22 Portugal 6.1 6.0 6.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 4.2 4.2 4.4
23 Romania 6.1 5.8 6.3 6.3 6.8 7.3 7.3 6.8 7.3 7.3 4.0 4.4 4.5
24 Slovakia 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5
25 Slovenia 5.7 5.6 5.6 6.0 6.5 6.5 6.9 6.5 6.5 6.9 3.8 3.8 4.2
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
28 UK 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0

Mean 6.2 6.1 6.2 6.4 7.1 7.2 7.4 7.1 7.2 7.4 4.2 4.4 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 31.8 31.8 30.1 35.3 35.3 33.6 35.3 35.3 33.6 25.2 25.2 23.5
2 Belgium 29.5 30.1 30.1 28.4 33.7 33.7 31.9 33.7 33.7 31.9 23.5 23.5 21.8
3 Bulgaria 24.0 21.5 25.0 25.5 25.0 28.5 29.0 25.0 28.5 29.0 14.9 18.4 18.9
4 Croatia 21.5 19.8 21.5 23.3 23.3 25.0 26.8 23.3 25.0 26.8 13.2 14.9 16.7
5 Cyprus 14.7 13.2 13.2 17.9 16.7 16.7 21.4 16.7 16.7 21.4 6.6 6.6 11.3
6 Czech Republic 24.6 24.5 24.5 24.9 28.0 28.0 28.4 28.0 28.0 28.4 17.9 17.9 18.3
7 Denmark 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0
8 Estonia 22.3 16.0 25.0 26.1 19.5 28.5 29.6 19.5 28.5 29.6 9.4 18.5 19.5

10 France 35.1 35.8 35.8 33.6 39.4 39.4 37.1 39.4 39.4 37.1 29.2 29.2 27.0
11 Germany 35.8 36.3 36.3 35.0 39.8 39.8 38.5 39.8 39.8 38.5 29.7 29.7 28.4
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 17.8 16.3 16.3 20.8 19.8 19.8 24.3 19.8 19.8 24.3 9.7 9.7 14.2
14 Ireland 14.2 12.6 12.6 17.5 16.1 16.1 21.0 16.1 16.1 21.0 6.0 6.0 10.9
15 Italy 31.8 32.3 32.3 30.9 35.8 35.8 34.4 35.8 35.8 34.4 25.7 25.7 24.3
16 Latvia 14.2 12.6 12.6 17.5 16.1 16.1 21.0 16.1 16.1 21.0 6.0 6.0 10.9
17 Lithuania 12.7 11.1 11.1 15.9 14.6 14.6 19.4 14.6 14.6 19.4 4.5 4.5 9.3
18 Luxembourg 26.5 26.7 26.7 26.2 30.2 30.2 29.7 30.2 30.2 29.7 20.1 20.1 19.6
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 31.1 31.7 31.7 29.8 35.2 35.2 33.3 35.2 35.2 33.3 25.2 25.2 23.2
21 Poland 17.0 15.9 15.9 19.4 19.4 19.4 22.9 19.4 19.4 22.9 9.3 9.3 12.8
22 Portugal 24.5 24.4 24.4 24.9 27.9 27.9 28.4 27.9 27.9 28.4 17.8 17.8 18.3
23 Romania 25.6 24.4 26.2 26.3 28.0 29.7 29.8 28.0 29.7 29.8 17.8 19.6 19.7
24 Slovakia 16.5 15.4 15.4 18.8 18.9 18.9 22.3 18.9 18.9 22.3 8.8 8.8 12.2
25 Slovenia 21.4 21.0 21.0 22.4 24.5 24.5 25.9 24.5 24.5 25.9 14.4 14.4 15.8
26 Spain 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6
27 Sweden 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3
28 UK 29.3 29.5 29.5 29.1 33.0 33.0 32.6 33.0 33.0 32.6 22.9 22.9 22.5

Mean 24.8 24.2 24.8 25.5 27.7 28.3 29.1 27.7 28.3 29.1 17.6 18.2 19.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 7.3 7.5 7.5 6.8 7.5 7.5 8.0 7.5 7.5 8.0 7.5 7.5 4.7
2 Belgium 6.6 6.3 6.5 6.9 7.5 7.7 8.1 7.5 7.7 8.1 4.1 4.3 4.7
3 Bulgaria 6.9 6.8 7.9 6.1 7.5 8.6 6.8 7.5 8.6 6.8 5.4 6.5 4.7
4 Croatia 6.7 6.8 7.4 6.1 7.5 8.1 6.8 7.5 8.1 6.8 5.5 6.0 4.7
5 Cyprus 6.5 7.0 7.0 5.6 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.6
6 Czech Republic 7.2 7.5 7.5 6.5 7.5 7.5 7.4 7.5 7.5 7.4 7.5 7.5 4.7
7 Denmark 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
8 Estonia 6.9 7.9 7.9 5.0 7.5 7.5 4.7 11.0 11.0 8.1 7.5 7.5 4.7

10 France 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7
11 Germany 6.8 6.3 6.5 7.4 7.5 7.7 8.6 7.5 7.7 8.6 4.2 4.4 5.3
12 Greece 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
13 Hungary 6.6 7.0 7.0 5.9 7.5 7.5 6.4 7.5 7.5 6.4 6.0 6.0 4.9
14 Ireland 6.9 7.0 7.0 6.6 7.5 7.5 7.1 7.5 7.5 7.1 6.1 6.1 5.7
15 Italy 6.7 6.4 6.6 7.3 7.5 7.7 8.4 7.5 7.7 8.4 4.3 4.5 5.2
16 Latvia 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7
18 Luxembourg 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7
19 Malta 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7
20 Netherlands 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.7
21 Poland 6.6 6.9 6.9 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.7
22 Portugal 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
23 Romania 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
24 Slovakia 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
25 Slovenia 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7
26 Spain 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
27 Sweden 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

Mean 6.8 6.8 7.0 6.5 7.5 7.7 7.3 7.7 7.8 7.5 5.5 5.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2004
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1 Austria 29.9 30.7 30.7 28.3 30.7 30.7 32.5 30.7 30.7 32.5 30.7 30.7 20.6
2 Belgium 28.2 27.4 27.9 29.3 31.5 32.1 33.4 31.5 32.1 33.4 19.7 20.2 21.6
3 Bulgaria 33.2 32.8 36.3 30.5 35.2 38.7 32.9 35.2 38.7 32.9 28.4 31.9 26.1
4 Croatia 30.2 30.6 32.3 27.9 33.0 34.7 30.3 33.0 34.7 30.3 26.0 27.7 23.4
5 Cyprus 27.2 28.8 28.8 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.3 25.3 20.5
6 Czech Republic 29.5 30.7 30.7 27.0 30.7 30.7 30.4 30.7 30.7 30.4 30.7 30.7 20.6
7 Denmark 27.2 27.1 27.1 27.4 30.7 30.7 31.1 30.7 30.7 31.1 20.3 20.3 20.6
8 Estonia 40.7 43.2 43.2 35.7 42.3 42.3 34.8 51.3 51.3 43.8 42.3 42.3 34.8

10 France 28.2 27.2 27.8 29.7 31.5 32.1 34.0 31.5 32.1 34.0 19.2 19.8 21.6
11 Germany 29.1 27.6 28.3 31.4 31.6 32.3 35.4 31.6 32.3 35.4 20.2 20.9 24.0
12 Greece 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
13 Hungary 27.5 28.8 28.8 24.9 30.7 30.7 26.8 30.7 30.7 26.8 25.2 25.2 21.3
14 Ireland 28.4 28.9 28.9 27.5 30.7 30.7 29.4 30.7 30.7 29.4 25.5 25.5 24.1
15 Italy 28.9 27.6 28.3 30.7 31.6 32.2 34.6 31.6 32.2 34.6 20.3 21.0 23.4
16 Latvia 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6
17 Lithuania 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6
18 Luxembourg 29.6 30.7 30.7 27.5 30.7 30.7 31.2 30.7 30.7 31.2 30.7 30.7 20.6
19 Malta 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2
20 Netherlands 27.2 26.5 26.5 28.5 30.7 30.7 32.7 30.7 30.7 32.7 18.7 18.7 20.6
21 Poland 27.2 28.4 28.4 25.0 30.7 30.7 27.3 30.7 30.7 27.3 24.1 24.1 20.6
22 Portugal 27.2 27.4 27.4 26.8 30.7 30.7 30.2 30.7 30.7 30.2 21.2 21.2 20.6
23 Romania 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6
24 Slovakia 28.8 30.7 30.7 25.0 30.7 30.7 27.3 30.7 30.7 27.3 30.7 30.7 20.6
25 Slovenia 29.2 30.7 30.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 30.7 30.7 20.6
26 Spain 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5
27 Sweden 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6
28 UK 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

Mean 29.1 29.4 29.9 28.1 31.8 32.4 31.2 32.2 32.7 31.5 24.8 25.3 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6
2 Belgium 6.2 6.5 6.5 5.7 7.5 7.5 6.6 7.5 7.5 6.6 4.7 4.7 3.9
3 Bulgaria 5.6 5.1 5.5 6.1 5.9 6.3 6.9 5.9 6.3 6.9 3.6 4.1 4.7
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
7 Denmark 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
8 Estonia 5.7 4.2 6.4 6.6 5.0 7.2 7.4 5.0 7.2 7.4 2.6 4.8 5.0

10 France 7.7 8.0 8.0 7.0 9.0 9.0 8.0 9.0 9.0 8.0 6.2 6.2 5.2
11 Germany 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.4 5.4 4.6
12 Greece 6.2 6.4 6.4 5.8 7.3 7.3 6.7 7.3 7.3 6.7 4.6 4.6 4.0
13 Hungary 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.1 4.1 5.0
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.8 4.8 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 6.4 6.6 6.6 6.1 7.5 7.5 7.0 7.5 7.5 7.0 4.9 4.9 4.3
21 Poland 5.7 5.5 5.5 6.1 6.3 6.3 6.9 6.3 6.3 6.9 4.0 4.0 4.6
22 Portugal 6.1 6.1 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.5 4.5 4.4
23 Romania 5.8 5.3 5.7 6.3 6.1 6.5 7.1 6.1 6.5 7.1 3.8 4.3 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.9 5.9 5.9 6.0 6.7 6.7 6.8 6.7 6.7 6.8 4.3 4.3 4.4
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 6.0 6.0 4.9
27 Sweden 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
28 UK 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0
29 North Macedonia 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.8 3.8 4.7
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.8 6.5 7.6 6.4 7.5 8.6 7.4 7.5 8.6 7.4 4.7 5.8 4.5
33 Canada 8.2 8.0 9.2 7.4 9.1 10.3 8.5 9.1 10.3 8.5 6.0 7.2 5.4
34 Japan 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6
35 USA 8.0 8.3 8.9 6.9 9.4 10.0 8.0 9.4 10.0 8.0 6.2 6.8 4.8

Mean 6.3 6.3 6.5 6.3 7.2 7.4 7.2 7.2 7.4 7.2 4.6 4.8 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2005
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3
2 Belgium 29.6 30.5 30.5 27.7 33.7 33.7 30.9 33.7 33.7 30.9 24.6 24.6 21.8
3 Bulgaria 17.0 15.0 16.9 19.1 18.2 20.0 22.3 18.2 20.0 22.3 9.1 11.0 13.2
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1
6 Czech Republic 22.8 22.8 22.8 22.8 25.9 25.9 25.9 25.9 25.9 25.9 16.9 16.9 16.9
7 Denmark 25.1 25.3 25.3 24.6 28.5 28.5 27.8 28.5 28.5 27.8 19.4 19.4 18.7
8 Estonia 20.6 14.9 23.2 23.9 18.0 26.4 27.0 18.0 26.4 27.0 9.0 17.3 18.0

10 France 34.8 35.9 35.9 32.7 39.1 39.1 35.9 39.1 39.1 35.9 29.9 29.9 26.8
11 Germany 35.9 36.7 36.7 34.3 39.8 39.8 37.4 39.8 39.8 37.4 30.8 30.8 28.4
12 Greece 27.8 28.5 28.5 26.5 31.7 31.7 29.6 31.7 31.7 29.6 22.6 22.6 20.6
13 Hungary 16.6 15.4 15.4 18.9 18.6 18.6 22.1 18.6 18.6 22.1 9.5 9.5 13.0
14 Ireland 14.3 13.0 13.0 16.8 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 10.9
15 Italy 31.8 32.6 32.6 30.2 35.8 35.8 33.4 35.8 35.8 33.4 26.7 26.7 24.3
16 Latvia 14.2 12.9 12.9 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.0 7.0 10.9
17 Lithuania 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3
18 Luxembourg 26.5 27.1 27.1 25.5 30.2 30.2 28.7 30.2 30.2 28.7 21.2 21.2 19.6
19 Malta 32.3 33.4 33.4 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.5 27.5 24.3
20 Netherlands 28.4 29.1 29.1 27.2 32.2 32.2 30.3 32.2 32.2 30.3 23.2 23.2 21.3
21 Poland 17.0 16.2 16.2 18.7 19.4 19.4 21.8 19.4 19.4 21.8 10.3 10.3 12.8
22 Portugal 24.6 24.8 24.8 24.2 27.9 27.9 27.4 27.9 27.9 27.4 18.9 18.9 18.3
23 Romania 18.3 16.4 18.2 20.2 19.6 21.3 23.4 19.6 21.3 23.4 10.5 12.3 14.3
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 22.1 22.0 22.0 22.3 25.1 25.1 25.5 25.1 25.1 25.5 16.1 16.1 16.4
26 Spain 36.6 37.6 37.6 34.5 40.8 40.8 37.6 40.8 40.8 37.6 31.7 31.7 28.6
27 Sweden 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4
28 UK 29.3 29.8 29.8 28.4 33.0 33.0 31.6 33.0 33.0 31.6 23.9 23.9 22.5
29 North Macedonia 13.2 12.0 12.0 15.8 15.1 15.1 19.0 15.1 15.1 19.0 6.1 6.1 9.9
30 Norway 26.4 26.7 26.7 26.0 29.8 29.8 29.1 29.8 29.8 29.1 20.8 20.8 20.1
31 Switzerland 18.8 18.5 18.5 19.4 21.6 21.6 22.6 21.6 21.6 22.6 12.6 12.6 13.5
32 Turkey 33.6 32.6 36.0 32.2 35.7 39.2 35.4 35.7 39.2 35.4 26.7 30.1 26.3
33 Canada 40.3 39.7 43.2 37.9 42.9 46.4 41.1 42.9 46.4 41.1 33.8 37.3 32.0
34 Japan 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7
35 USA 40.7 41.5 43.3 37.4 44.7 46.5 40.6 44.7 46.5 40.6 35.6 37.4 31.5

Mean 25.0 24.6 25.3 25.0 27.8 28.5 28.2 27.8 28.5 28.2 18.7 19.4 19.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
2 Belgium 6.4 6.0 6.2 6.9 7.2 7.4 8.0 7.2 7.4 8.0 3.9 4.1 4.8
3 Bulgaria 6.7 6.6 7.7 5.8 7.2 8.2 6.3 7.2 8.2 6.3 5.6 6.7 4.8
4 Croatia 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8
5 Cyprus 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.2 6.2 4.7
6 Czech Republic 6.9 7.2 7.2 6.4 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 4.8
7 Denmark 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8
8 Estonia 6.9 7.2 7.2 6.2 7.2 7.2 7.0 7.2 7.2 7.0 7.2 7.2 4.8

10 France 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.0 4.8
11 Germany 6.6 6.1 6.3 7.4 7.2 7.4 8.5 7.2 7.4 8.5 4.0 4.2 5.4
12 Greece 6.6 6.0 6.9 6.9 7.2 8.0 8.0 7.2 8.0 8.0 3.9 4.8 4.8
13 Hungary 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8
14 Ireland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7
15 Italy 6.5 6.1 6.3 7.2 7.2 7.4 8.3 7.2 7.4 8.3 4.1 4.3 5.2
16 Latvia 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
17 Lithuania 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
18 Luxembourg 7.0 7.2 7.2 6.6 7.2 7.2 7.6 7.2 7.2 7.6 7.2 7.2 4.8
19 Malta 6.8 5.9 7.2 7.2 7.2 8.5 8.5 7.2 8.5 8.5 3.5 4.8 4.8
20 Netherlands 6.3 6.2 6.2 6.7 7.2 7.2 7.7 7.2 7.2 7.7 4.2 4.2 4.8
21 Poland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
22 Portugal 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8
23 Romania 6.5 6.6 7.1 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.6 6.1 4.8
24 Slovakia 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8
25 Slovenia 6.9 7.2 7.2 6.3 7.2 7.2 7.1 7.2 7.2 7.1 7.2 7.2 4.8
26 Spain 6.6 6.0 6.0 7.8 7.2 7.2 9.0 7.2 7.2 9.0 3.9 3.9 5.7
27 Sweden 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8
28 UK 6.5 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.2 4.8 4.8
29 North Macedonia 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
30 Norway 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8
31 Switzerland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8
32 Turkey 6.9 6.0 7.7 6.9 7.2 8.9 8.1 7.2 8.9 8.1 3.9 5.5 4.8
33 Canada 6.6 5.9 6.9 6.8 7.2 8.2 8.1 7.2 8.2 8.1 3.6 4.6 4.5
34 Japan 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8
35 USA 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 2.9 4.2 4.2

Mean 6.6 6.4 6.8 6.5 7.2 7.5 7.4 7.2 7.5 7.4 5.0 5.3 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2005

Finland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
2 Belgium 25.5 24.3 24.9 27.2 28.5 29.0 31.4 28.5 29.0 31.4 16.6 17.2 19.5
3 Bulgaria 30.8 30.6 34.0 27.6 32.4 35.9 29.5 32.4 35.9 29.5 27.2 30.6 24.2
4 Croatia 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4
5 Cyprus 24.4 26.3 26.3 20.7 27.6 27.6 22.1 27.6 27.6 22.1 23.8 23.8 18.2
6 Czech Republic 26.6 27.6 27.6 24.5 27.6 27.6 27.6 27.6 27.6 27.6 27.6 27.6 18.6
7 Denmark 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6
8 Estonia 26.4 27.6 27.6 24.1 27.6 27.6 27.0 27.6 27.6 27.0 27.6 27.6 18.6

10 France 25.5 24.2 24.8 27.5 28.5 29.1 31.7 28.5 29.1 31.7 16.3 16.9 19.6
11 Germany 26.4 24.6 25.3 29.4 28.6 29.3 33.4 28.6 29.3 33.4 17.1 17.8 22.0
12 Greece 29.5 27.6 30.4 30.4 31.5 34.3 34.3 31.5 34.3 34.3 20.3 23.2 23.2
13 Hungary 24.6 25.7 25.7 22.5 27.6 27.6 24.5 27.6 27.6 24.5 22.1 22.1 18.9
14 Ireland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1
15 Italy 26.2 24.6 25.2 28.7 28.5 29.2 32.6 28.5 29.2 32.6 17.3 17.9 21.4
16 Latvia 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
17 Lithuania 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
18 Luxembourg 26.9 27.6 27.6 25.5 27.6 27.6 29.2 27.6 27.6 29.2 27.6 27.6 18.6
19 Malta 32.0 29.1 33.4 33.4 33.4 37.6 37.6 33.4 37.6 37.6 21.2 25.5 25.5
20 Netherlands 24.4 23.8 23.8 25.8 27.6 27.6 29.6 27.6 27.6 29.6 16.7 16.7 18.6
21 Poland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6
22 Portugal 24.5 24.3 24.3 24.8 27.6 27.6 28.2 27.6 27.6 28.2 18.1 18.1 18.6
23 Romania 27.6 28.0 29.8 25.0 30.0 31.8 27.0 30.0 31.8 27.0 24.4 26.2 21.4
24 Slovakia 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6
25 Slovenia 26.5 27.6 27.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 27.6 27.6 18.6
26 Spain 25.0 23.4 23.4 28.3 27.6 27.6 32.6 27.6 27.6 32.6 15.5 15.5 20.4
27 Sweden 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6
28 UK 27.8 26.6 28.4 28.4 30.2 32.1 32.1 30.2 32.1 32.1 19.8 21.6 21.6
29 North Macedonia 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
30 Norway 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6
31 Switzerland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.2 20.2 18.6
32 Turkey 33.8 31.1 36.3 33.9 34.8 40.0 37.5 34.8 40.0 37.5 24.3 29.5 27.1
33 Canada 30.4 28.2 31.7 31.2 32.4 35.9 35.4 32.4 35.9 35.4 20.4 23.8 23.4
34 Japan 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9
35 USA 31.4 28.5 32.8 32.8 33.4 37.6 37.6 33.4 37.6 37.6 19.5 23.8 23.8

Mean 26.8 26.4 27.6 26.5 29.2 30.3 29.6 29.2 30.3 29.6 21.4 22.5 20.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6
2 Belgium 5.1 4.8 4.8 5.7 5.7 5.7 6.6 5.7 5.7 6.6 3.0 3.0 3.9
3 Bulgaria 5.6 5.1 5.5 6.1 5.9 6.3 6.9 5.9 6.3 6.9 3.6 4.1 4.7
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
7 Denmark 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
8 Estonia 5.7 4.2 6.3 6.6 5.0 7.1 7.4 5.0 7.1 7.4 2.6 4.7 5.0

10 France 7.6 7.9 7.9 7.0 8.9 8.9 8.0 8.9 8.9 8.0 6.1 6.1 5.2
11 Germany 7.0 7.3 7.3 6.5 8.3 8.3 7.5 8.3 8.3 7.5 5.3 5.3 4.5
12 Greece 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.4 4.4 4.1
13 Hungary 5.8 5.5 5.5 6.3 6.3 6.3 7.1 6.3 6.3 7.1 4.1 4.1 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.8 4.8 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9
17 Lithuania 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.8 3.8 4.4
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.7 4.7 4.4
21 Poland 5.7 5.5 5.5 6.1 6.3 6.3 6.9 6.3 6.3 6.9 4.0 4.0 4.6
22 Portugal 6.1 6.1 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.5 4.5 4.4
23 Romania 5.8 5.3 5.7 6.3 6.1 6.5 7.1 6.1 6.5 7.1 3.8 4.3 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 6.0 5.9 5.9 6.0 6.8 6.8 6.9 6.8 6.8 6.9 4.3 4.3 4.4
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 6.0 6.0 4.9
27 Sweden 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
28 UK 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0
29 North Macedonia 6.0 5.0 6.5 6.3 5.9 7.4 7.2 5.9 7.4 7.2 3.4 4.9 4.7
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.2 5.6 6.6 6.4 6.5 7.5 7.3 6.5 7.5 7.3 4.0 5.0 4.8
33 Canada 8.1 7.9 9.1 7.3 9.0 10.2 8.4 9.0 10.2 8.4 5.9 7.1 5.3
34 Japan 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6
35 USA 8.0 8.3 8.9 6.9 9.4 10.0 8.0 9.4 10.0 8.0 6.2 6.8 4.8

Mean 6.3 6.2 6.4 6.3 7.1 7.3 7.2 7.1 7.3 7.2 4.5 4.8 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3
2 Belgium 25.7 24.7 24.7 27.6 27.9 27.9 30.8 27.9 27.9 30.8 18.8 18.8 21.7
3 Bulgaria 17.0 15.0 16.9 19.1 18.2 20.0 22.3 18.2 20.0 22.3 9.1 11.0 13.2
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1
6 Czech Republic 21.0 20.8 20.8 21.5 23.9 23.9 24.6 23.9 23.9 24.6 14.9 14.9 15.6
7 Denmark 25.1 25.3 25.3 24.6 28.5 28.5 27.8 28.5 28.5 27.8 19.4 19.4 18.7
8 Estonia 19.8 14.1 22.1 23.2 17.3 25.3 26.3 17.3 25.3 26.3 8.2 16.2 17.3

10 France 34.4 35.4 35.4 32.4 38.6 38.6 35.6 38.6 38.6 35.6 29.5 29.5 26.5
11 Germany 35.5 36.3 36.3 33.9 39.5 39.5 37.1 39.5 39.5 37.1 30.4 30.4 28.0
12 Greece 25.2 25.6 25.6 24.5 28.7 28.7 27.7 28.7 28.7 27.7 19.7 19.7 18.6
13 Hungary 16.2 15.1 15.1 18.5 18.2 18.2 21.7 18.2 18.2 21.7 9.2 9.2 12.6
14 Ireland 14.3 13.0 13.0 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 11.0
15 Italy 31.8 32.6 32.6 30.2 35.8 35.8 33.4 35.8 35.8 33.4 26.7 26.7 24.3
16 Latvia 14.2 12.9 12.9 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.0 7.0 10.9
17 Lithuania 16.0 15.2 15.2 17.6 18.3 18.3 20.7 18.3 18.3 20.7 9.3 9.3 11.7
18 Luxembourg 25.9 26.3 26.3 25.1 29.5 29.5 28.2 29.5 29.5 28.2 20.4 20.4 19.2
19 Malta 32.3 33.4 33.4 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.5 27.5 24.3
20 Netherlands 26.7 27.2 27.2 25.9 30.3 30.3 29.1 30.3 30.3 29.1 21.3 21.3 20.0
21 Poland 17.0 16.2 16.2 18.7 19.4 19.4 21.8 19.4 19.4 21.8 10.3 10.3 12.8
22 Portugal 24.6 24.8 24.8 24.2 27.9 27.9 27.4 27.9 27.9 27.4 18.9 18.9 18.3
23 Romania 18.3 16.4 18.2 20.2 19.6 21.3 23.4 19.6 21.3 23.4 10.5 12.3 14.3
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 22.3 22.2 22.2 22.5 25.3 25.3 25.7 25.3 25.3 25.7 16.3 16.3 16.6
26 Spain 36.6 37.6 37.6 34.5 40.8 40.8 37.6 40.8 40.8 37.6 31.7 31.7 28.6
27 Sweden 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4
28 UK 29.2 29.7 29.7 28.3 32.9 32.9 31.5 32.9 32.9 31.5 23.8 23.8 22.4
29 North Macedonia 24.2 21.0 26.2 25.6 24.1 29.3 28.7 24.1 29.3 28.7 15.1 20.3 19.7
30 Norway 26.4 26.7 26.7 26.0 29.8 29.8 29.1 29.8 29.8 29.1 20.8 20.8 20.1
31 Switzerland 18.8 18.5 18.5 19.4 21.6 21.6 22.6 21.6 21.6 22.6 12.6 12.6 13.5
32 Turkey 25.4 23.3 26.8 26.1 26.4 29.9 29.2 26.4 29.9 29.2 17.4 20.9 20.2
33 Canada 40.0 39.4 42.9 37.6 42.6 46.1 40.8 42.6 46.1 40.8 33.5 37.0 31.7
34 Japan 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7
35 USA 40.7 41.5 43.3 37.4 44.7 46.5 40.6 44.7 46.5 40.6 35.6 37.4 31.5

Mean 24.8 24.2 25.1 25.0 27.4 28.3 28.1 27.4 28.3 28.1 18.4 19.2 19.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
2 Belgium 6.0 6.0 6.2 5.8 7.2 7.4 6.4 7.2 7.4 6.4 3.9 4.1 4.8
3 Bulgaria 6.7 6.6 7.7 5.8 7.2 8.2 6.3 7.2 8.2 6.3 5.6 6.7 4.8
4 Croatia 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8
5 Cyprus 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.2 6.2 4.7
6 Czech Republic 6.9 7.2 7.2 6.2 7.2 7.2 7.0 7.2 7.2 7.0 7.2 7.2 4.8
7 Denmark 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8
8 Estonia 6.9 7.2 7.2 6.2 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 4.8

10 France 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.1 4.8
11 Germany 6.6 6.1 6.3 7.4 7.2 7.4 8.5 7.2 7.4 8.5 4.0 4.2 5.4
12 Greece 6.5 6.2 6.6 6.6 7.2 7.6 7.6 7.2 7.6 7.6 4.4 4.8 4.8
13 Hungary 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8
14 Ireland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7
15 Italy 6.5 6.1 6.3 7.2 7.2 7.4 8.3 7.2 7.4 8.3 4.1 4.3 5.2
16 Latvia 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
17 Lithuania 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
18 Luxembourg 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8
19 Malta 6.8 5.9 7.2 7.2 7.2 8.5 8.5 7.2 8.5 8.5 3.5 4.8 4.8
20 Netherlands 6.3 6.2 6.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 4.4 4.4 4.8
21 Poland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
22 Portugal 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8
23 Romania 6.5 6.6 7.1 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.6 6.1 4.8
24 Slovakia 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8
25 Slovenia 6.9 7.2 7.2 6.3 7.2 7.2 7.1 7.2 7.2 7.1 7.2 7.2 4.8
26 Spain 6.6 6.0 6.0 7.8 7.2 7.2 9.0 7.2 7.2 9.0 3.9 3.9 5.7
27 Sweden 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8
28 UK 6.5 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.2 4.8 4.8
29 North Macedonia 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
30 Norway 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8
31 Switzerland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8
32 Turkey 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.6 4.8
33 Canada 6.6 5.9 6.9 6.8 7.2 8.2 8.1 7.2 8.2 8.1 3.6 4.6 4.5
34 Japan 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8
35 USA 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 2.9 4.2 4.2

Mean 6.5 6.4 6.8 6.4 7.2 7.5 7.3 7.2 7.5 7.3 5.0 5.4 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
2 Belgium 24.2 24.3 24.9 23.5 28.5 29.0 25.7 28.5 29.0 25.7 16.6 17.2 19.5
3 Bulgaria 30.8 30.6 34.0 27.6 32.4 35.9 29.5 32.4 35.9 29.5 27.2 30.6 24.2
4 Croatia 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4
5 Cyprus 24.4 26.3 26.3 20.7 27.6 27.6 22.1 27.6 27.6 22.1 23.8 23.8 18.2
6 Czech Republic 26.4 27.6 27.6 24.1 27.6 27.6 27.0 27.6 27.6 27.0 27.6 27.6 18.6
7 Denmark 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6
8 Estonia 26.3 27.6 27.6 23.8 27.6 27.6 26.6 27.6 27.6 26.6 27.6 27.6 18.6

10 France 25.5 24.3 24.9 27.4 28.5 29.1 31.6 28.5 29.1 31.6 16.5 17.1 19.6
11 Germany 26.4 24.6 25.3 29.4 28.6 29.3 33.4 28.6 29.3 33.4 17.1 17.8 22.0
12 Greece 27.0 26.1 27.5 27.5 29.6 31.0 31.0 29.6 31.0 31.0 19.5 20.9 20.9
13 Hungary 24.6 25.7 25.7 22.3 27.6 27.6 24.2 27.6 27.6 24.2 22.2 22.2 18.7
14 Ireland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1
15 Italy 26.2 24.6 25.2 28.7 28.5 29.2 32.6 28.5 29.2 32.6 17.3 17.9 21.4
16 Latvia 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
17 Lithuania 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6
18 Luxembourg 26.8 27.6 27.6 25.3 27.6 27.6 28.9 27.6 27.6 28.9 27.6 27.6 18.6
19 Malta 32.0 29.1 33.4 33.4 33.4 37.6 37.6 33.4 37.6 37.6 21.2 25.5 25.5
20 Netherlands 24.4 24.0 24.0 25.3 27.6 27.6 28.9 27.6 27.6 28.9 17.3 17.3 18.6
21 Poland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6
22 Portugal 24.5 24.3 24.3 24.8 27.6 27.6 28.2 27.6 27.6 28.2 18.1 18.1 18.6
23 Romania 27.6 28.0 29.8 25.0 30.0 31.8 27.0 30.0 31.8 27.0 24.4 26.2 21.4
24 Slovakia 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6
25 Slovenia 26.5 27.6 27.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 27.6 27.6 18.6
26 Spain 25.0 23.4 23.4 28.3 27.6 27.6 32.6 27.6 27.6 32.6 15.5 15.5 20.4
27 Sweden 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6
28 UK 27.8 26.6 28.4 28.4 30.2 32.1 32.1 30.2 32.1 32.1 19.8 21.6 21.6
29 North Macedonia 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
30 Norway 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6
31 Switzerland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.2 20.2 18.6
32 Turkey 33.8 32.4 37.6 31.6 34.8 40.0 34.0 34.8 40.0 34.0 27.8 33.0 27.1
33 Canada 30.4 28.2 31.7 31.2 32.4 35.9 35.4 32.4 35.9 35.4 20.4 23.8 23.4
34 Japan 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9
35 USA 31.4 28.5 32.8 32.8 33.4 37.6 37.6 33.4 37.6 37.6 19.5 23.8 23.8

Mean 26.7 26.4 27.5 26.2 29.1 30.2 29.2 29.1 30.2 29.2 21.5 22.6 20.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6
2 Belgium 5.0 4.6 4.6 5.7 5.6 5.6 6.6 5.6 5.6 6.6 2.8 2.8 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.2 6.5 5.0 7.0 7.3 5.0 7.0 7.3 2.7 4.6 5.0

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3
11 Germany 7.0 7.3 7.3 6.5 8.3 8.3 7.5 8.3 8.3 7.5 5.3 5.3 4.5
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.8 4.8 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9
17 Lithuania 5.4 5.1 5.1 5.8 5.9 5.9 6.6 5.9 5.9 6.6 3.7 3.7 4.4
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
22 Portugal 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 6.0 5.9 5.9 6.2 6.7 6.7 7.0 6.7 6.7 7.0 4.3 4.3 4.6
26 Spain 7.5 7.8 7.8 7.0 8.9 8.9 8.1 8.9 8.9 8.1 5.8 5.8 4.9
27 Sweden 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
28 UK 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0
29 North Macedonia 5.3 5.0 5.0 6.1 5.7 5.7 6.8 5.7 5.7 6.8 3.6 3.6 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.4 5.6 7.1 6.5 6.5 8.0 7.4 6.5 8.0 7.4 3.8 5.4 4.8
33 Canada 7.7 7.8 8.3 7.0 8.8 9.3 8.0 8.8 9.3 8.0 5.8 6.4 5.1
34 Japan 9.1 9.1 10.4 7.7 10.3 11.6 8.9 10.3 11.6 8.9 6.9 8.2 5.5
35 USA 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8

Mean 6.2 6.1 6.2 6.3 7.0 7.0 7.1 7.0 7.0 7.1 4.5 4.6 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3
2 Belgium 25.4 24.2 24.2 27.7 27.4 27.4 30.9 27.4 27.4 30.9 18.3 18.3 21.8
3 Bulgaria 8.7 6.9 6.9 12.5 10.0 10.0 15.6 10.0 10.0 15.6 1.0 1.0 6.6
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1
6 Czech Republic 21.0 20.8 20.8 21.5 23.9 23.9 24.6 23.9 23.9 24.6 14.9 14.9 15.6
7 Denmark 22.5 22.4 22.4 22.7 25.6 25.6 25.9 25.6 25.6 25.9 16.5 16.5 16.8
8 Estonia 18.9 13.4 21.0 22.4 16.5 24.2 25.5 16.5 24.2 25.5 7.5 15.1 16.5

10 France 34.6 35.6 35.6 32.6 38.8 38.8 35.8 38.8 38.8 35.8 29.7 29.7 26.7
11 Germany 35.5 36.3 36.3 34.0 39.5 39.5 37.1 39.5 39.5 37.1 30.4 30.4 28.1
12 Greece 21.7 21.6 21.6 22.0 24.8 24.8 25.1 24.8 24.8 25.1 15.7 15.7 16.1
13 Hungary 19.4 18.8 18.8 20.8 21.9 21.9 24.0 21.9 21.9 24.0 12.9 12.9 14.9
14 Ireland 14.3 13.0 13.0 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 11.0
15 Italy 31.8 32.6 32.6 30.2 35.8 35.8 33.4 35.8 35.8 33.4 26.7 26.7 24.3
16 Latvia 14.2 12.9 12.9 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.0 7.0 10.9
17 Lithuania 15.1 14.2 14.2 17.0 17.4 17.4 20.2 17.4 17.4 20.2 8.3 8.3 11.1
18 Luxembourg 25.9 26.3 26.3 25.1 29.5 29.5 28.2 29.5 29.5 28.2 20.4 20.4 19.2
19 Malta 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9
20 Netherlands 23.1 23.0 23.0 23.2 26.2 26.2 26.3 26.2 26.2 26.3 17.1 17.1 17.3
21 Poland 17.4 16.6 16.6 19.0 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.1
22 Portugal 23.7 23.8 23.8 23.6 26.9 26.9 26.7 26.9 26.9 26.7 17.9 17.9 17.7
23 Romania 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 20.9 20.6 20.6 21.6 23.7 23.7 24.8 23.7 23.7 24.8 14.7 14.7 15.7
26 Spain 34.5 35.3 35.3 32.9 38.5 38.5 36.0 38.5 38.5 36.0 29.4 29.4 27.0
27 Sweden 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4
28 UK 29.3 29.8 29.8 28.4 32.9 32.9 31.5 32.9 32.9 31.5 23.9 23.9 22.5
29 North Macedonia 10.6 9.0 9.0 13.8 12.1 12.1 17.0 12.1 12.1 17.0 3.1 3.1 7.9
30 Norway 26.4 26.7 26.7 26.0 29.8 29.8 29.1 29.8 29.8 29.1 20.8 20.8 20.1
31 Switzerland 18.8 18.5 18.5 19.4 21.6 21.6 22.6 21.6 21.6 22.6 12.6 12.6 13.5
32 Turkey 28.8 26.0 31.2 29.1 29.1 34.4 32.3 29.1 34.4 32.3 20.1 25.3 23.2
33 Canada 36.7 36.9 38.6 34.5 40.1 41.8 37.7 40.1 41.8 37.7 30.9 32.7 28.6
34 Japan 45.9 45.9 49.4 42.3 49.1 52.6 45.5 49.1 52.6 45.5 40.0 43.5 36.3
35 USA 37.5 39.0 39.0 34.5 42.1 42.1 37.7 42.1 42.1 37.7 33.1 33.1 28.6

Mean 22.8 22.6 22.6 23.3 25.7 25.8 26.5 25.7 25.8 26.5 16.7 16.7 17.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
2 Belgium 6.0 6.0 6.2 5.8 7.2 7.4 6.3 7.2 7.4 6.3 3.9 4.1 4.8
3 Bulgaria 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8
4 Croatia 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8
5 Cyprus 6.6 7.2 7.2 5.4 7.2 7.2 5.7 7.2 7.2 5.7 7.2 7.2 4.7
6 Czech Republic 6.9 7.2 7.2 6.2 7.2 7.2 7.0 7.2 7.2 7.0 7.2 7.2 4.8
7 Denmark 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
8 Estonia 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8

10 France 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.1 4.8
11 Germany 6.6 6.1 6.3 7.4 7.2 7.4 8.5 7.2 7.4 8.5 4.0 4.2 5.4
12 Greece 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
13 Hungary 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8
14 Ireland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7
15 Italy 6.4 6.1 6.3 6.8 7.2 7.4 7.9 7.2 7.4 7.9 4.1 4.3 4.8
16 Latvia 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
17 Lithuania 6.4 6.6 6.6 5.8 7.2 7.2 6.4 7.2 7.2 6.4 5.5 5.5 4.8
18 Luxembourg 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8
19 Malta 6.8 5.9 7.2 7.2 7.2 8.5 8.5 7.2 8.5 8.5 3.5 4.8 4.8
20 Netherlands 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8
21 Poland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
22 Portugal 6.3 6.3 6.3 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.7 4.7 4.8
23 Romania 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8
24 Slovakia 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8
25 Slovenia 6.4 6.4 6.5 6.2 7.2 7.3 6.9 7.2 7.3 6.9 5.0 5.1 4.8
26 Spain 6.6 6.1 6.1 7.7 7.2 7.2 8.8 7.2 7.2 8.8 4.1 4.1 5.7
27 Sweden 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8
28 UK 6.5 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.2 4.8 4.8
29 North Macedonia 6.4 6.8 6.8 5.5 7.2 7.2 5.9 7.2 7.2 5.9 6.1 6.1 4.8
30 Norway 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8
31 Switzerland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8
32 Turkey 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.6 4.8
33 Canada 6.4 6.0 6.5 6.7 7.2 7.7 7.9 7.2 7.7 7.9 3.8 4.3 4.5
34 Japan 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8
35 USA 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 3.0 4.3 4.3

Mean 6.5 6.5 6.7 6.4 7.2 7.5 7.2 7.2 7.5 7.2 5.1 5.3 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
2 Belgium 24.1 24.3 24.9 23.1 28.5 29.0 25.1 28.5 29.0 25.1 16.6 17.2 19.5
3 Bulgaria 24.9 26.7 26.9 21.2 27.9 28.1 22.4 27.9 28.1 22.4 24.4 24.6 18.9
4 Croatia 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4
5 Cyprus 25.3 27.6 27.6 20.7 27.6 27.6 22.1 27.6 27.6 22.1 27.6 27.6 18.2
6 Czech Republic 26.4 27.6 27.6 24.1 27.6 27.6 27.0 27.6 27.6 27.0 27.6 27.6 18.6
7 Denmark 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
8 Estonia 26.3 27.6 27.6 23.6 27.6 27.6 26.3 27.6 27.6 26.3 27.6 27.6 18.6

10 France 25.5 24.3 24.9 27.4 28.5 29.1 31.6 28.5 29.1 31.6 16.5 17.1 19.6
11 Germany 26.4 24.6 25.3 29.4 28.6 29.3 33.4 28.6 29.3 33.4 17.1 17.8 22.0
12 Greece 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
13 Hungary 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.8 20.8 18.7
14 Ireland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1
15 Italy 25.5 24.5 25.1 27.1 28.4 29.0 31.0 28.4 29.0 31.0 17.2 17.8 19.8
16 Latvia 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
17 Lithuania 24.5 25.4 25.4 22.7 27.6 27.6 24.9 27.6 27.6 24.9 21.4 21.4 18.6
18 Luxembourg 26.8 27.6 27.6 25.3 27.6 27.6 28.9 27.6 27.6 28.9 27.6 27.6 18.6
19 Malta 32.0 29.1 33.4 33.4 33.4 37.6 37.6 33.4 37.6 37.6 21.2 25.5 25.5
20 Netherlands 24.5 24.5 24.5 24.4 27.6 27.6 27.5 27.6 27.6 27.5 18.8 18.8 18.6
21 Poland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6
22 Portugal 24.4 24.4 24.4 24.6 27.6 27.6 27.8 27.6 27.6 27.8 18.4 18.4 18.6
23 Romania 24.5 25.7 25.7 22.2 27.6 27.6 24.2 27.6 27.6 24.2 22.1 22.1 18.6
24 Slovakia 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6
25 Slovenia 25.2 25.4 25.8 24.5 28.2 28.6 27.3 28.2 28.6 27.3 20.2 20.6 19.2
26 Spain 25.0 23.6 23.6 27.8 27.6 27.6 31.8 27.6 27.6 31.8 16.2 16.2 20.3
27 Sweden 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6
28 UK 27.8 26.6 28.4 28.4 30.2 32.1 32.1 30.2 32.1 32.1 19.8 21.6 21.6
29 North Macedonia 24.6 26.2 26.2 21.3 27.6 27.6 22.8 27.6 27.6 22.8 23.5 23.5 18.6
30 Norway 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6
31 Switzerland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.2 20.2 18.6
32 Turkey 33.8 32.4 37.6 31.6 34.8 40.0 34.0 34.8 40.0 34.0 27.8 33.0 27.1
33 Canada 27.3 25.8 27.6 28.4 30.0 31.8 32.6 30.0 31.8 32.6 18.0 19.7 20.6
34 Japan 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9
35 USA 31.5 28.7 32.9 32.9 33.4 37.6 37.6 33.4 37.6 37.6 19.9 24.1 24.1

Mean 26.3 26.1 27.0 25.6 28.8 29.6 28.6 28.8 29.6 28.6 21.3 22.1 20.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6
2 Belgium 4.8 4.4 4.4 5.7 5.3 5.3 6.7 5.3 5.3 6.7 2.6 2.6 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.0 4.0 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3
11 Germany 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.3 6.3 6.3 6.2 7.2 7.2 7.1 7.2 7.2 7.1 4.6 4.6 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
22 Portugal 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6
26 Spain 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2
27 Sweden 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
28 UK 7.0 7.0 7.0 6.8 7.9 7.9 7.7 7.9 7.9 7.7 5.4 5.4 5.2
29 North Macedonia 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.4 5.6 7.1 6.5 6.5 8.0 7.4 6.5 8.0 7.4 3.8 5.4 4.8
33 Canada 7.5 7.5 8.0 7.0 8.5 9.0 8.0 8.5 9.0 8.0 5.7 6.2 5.2
34 Japan 9.1 9.1 10.4 7.7 10.3 11.6 8.9 10.3 11.6 8.9 6.9 8.2 5.5
35 USA 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8

Mean 6.1 6.1 6.1 6.3 6.9 7.0 7.1 6.9 7.0 7.1 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3
2 Belgium 24.9 23.4 23.4 27.8 26.6 26.6 31.0 26.6 26.6 31.0 17.5 17.5 21.9
3 Bulgaria 8.8 7.0 7.0 12.5 10.1 10.1 15.7 10.1 10.1 15.7 1.1 1.1 6.6
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1
6 Czech Republic 18.3 17.8 17.8 19.5 20.9 20.9 22.7 20.9 20.9 22.7 11.9 11.9 13.6
7 Denmark 22.6 22.5 22.5 22.8 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 16.9
8 Estonia 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 34.6 35.6 35.6 32.7 38.8 38.8 35.9 38.8 38.8 35.9 29.7 29.7 26.8
11 Germany 28.2 28.4 28.4 28.0 31.5 31.5 31.1 31.5 31.5 31.1 22.5 22.5 22.1
12 Greece 21.8 21.7 21.7 22.1 24.9 24.9 25.2 24.9 24.9 25.2 15.8 15.8 16.2
13 Hungary 19.4 18.8 18.8 20.8 21.9 21.9 24.0 21.9 21.9 24.0 12.9 12.9 14.9
14 Ireland 14.3 13.0 13.0 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 11.0
15 Italy 27.3 27.5 27.5 27.0 30.7 30.7 30.1 30.7 30.7 30.1 21.6 21.6 21.1
16 Latvia 13.8 12.5 12.5 16.3 15.7 15.7 19.5 15.7 15.7 19.5 6.6 6.6 10.4
17 Lithuania 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3
18 Luxembourg 25.9 26.3 26.3 25.1 29.5 29.5 28.2 29.5 29.5 28.2 20.4 20.4 19.2
19 Malta 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9
20 Netherlands 23.1 23.0 23.0 23.2 26.2 26.2 26.3 26.2 26.2 26.3 17.1 17.1 17.3
21 Poland 17.4 16.6 16.6 19.0 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.1
22 Portugal 23.7 23.8 23.8 23.6 26.9 26.9 26.7 26.9 26.9 26.7 17.9 17.9 17.7
23 Romania 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 20.0 19.6 19.6 20.9 22.7 22.7 24.1 22.7 22.7 24.1 13.7 13.7 15.0
26 Spain 32.9 33.4 33.4 31.8 36.6 36.6 35.0 36.6 36.6 35.0 27.5 27.5 25.9
27 Sweden 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4
28 UK 28.0 28.2 28.2 27.5 31.4 31.4 30.7 31.4 31.4 30.7 22.3 22.3 21.6
29 North Macedonia 8.9 7.0 7.0 12.6 10.2 10.2 15.7 10.2 10.2 15.7 1.1 1.1 6.7
30 Norway 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
31 Switzerland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4
32 Turkey 28.8 26.0 31.2 29.1 29.1 34.4 32.3 29.1 34.4 32.3 20.1 25.3 23.2
33 Canada 34.6 34.5 36.3 33.0 37.7 39.5 36.2 37.7 39.5 36.2 28.6 30.4 27.1
34 Japan 45.9 45.9 49.4 42.3 49.1 52.6 45.5 49.1 52.6 45.5 40.0 43.5 36.3
35 USA 37.5 39.0 39.0 34.5 42.1 42.1 37.7 42.1 42.1 37.7 33.1 33.1 28.6

Mean 22.1 21.7 21.7 22.7 24.9 24.9 25.9 24.9 24.9 25.9 15.8 15.9 16.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
2 Belgium 6.0 6.0 6.2 5.6 7.2 7.4 6.0 7.2 7.4 6.0 3.9 4.1 4.8
3 Bulgaria 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8
4 Croatia 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.8
5 Cyprus 6.6 7.2 7.2 5.4 7.2 7.2 5.7 7.2 7.2 5.7 7.2 7.2 4.7
6 Czech Republic 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8
7 Denmark 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
8 Estonia 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8

10 France 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.1 4.8
11 Germany 6.5 6.3 6.5 6.8 7.2 7.4 7.7 7.2 7.4 7.7 4.6 4.8 5.1
12 Greece 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
13 Hungary 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8
14 Ireland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7
15 Italy 6.4 6.3 6.4 6.5 7.2 7.3 7.4 7.2 7.3 7.4 4.6 4.8 4.8
16 Latvia 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
17 Lithuania 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
18 Luxembourg 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8
19 Malta 6.3 6.0 6.0 6.9 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.8
20 Netherlands 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8
21 Poland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
22 Portugal 6.3 6.3 6.3 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.7 4.7 4.8
23 Romania 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8
24 Slovakia 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8
25 Slovenia 6.4 6.5 6.6 6.1 7.2 7.3 6.8 7.2 7.3 6.8 5.1 5.2 4.8
26 Spain 6.7 6.2 6.2 7.6 7.2 7.2 8.6 7.2 7.2 8.6 4.3 4.3 5.7
27 Sweden 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8
28 UK 6.5 6.3 6.6 6.6 7.2 7.5 7.5 7.2 7.5 7.5 4.5 4.8 4.8
29 North Macedonia 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8
30 Norway 6.4 6.3 6.4 6.5 7.2 7.3 7.4 7.2 7.3 7.4 4.5 4.6 4.8
31 Switzerland 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.8
32 Turkey 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.6 4.8
33 Canada 6.4 6.1 6.6 6.6 7.2 7.7 7.7 7.2 7.7 7.7 4.0 4.5 4.5
34 Japan 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8
35 USA 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 3.0 4.3 4.3

Mean 6.5 6.5 6.7 6.3 7.2 7.4 7.1 7.2 7.4 7.1 5.1 5.4 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
2 Belgium 23.9 24.3 24.9 22.6 28.5 29.0 24.2 28.5 29.0 24.2 16.6 17.2 19.5
3 Bulgaria 24.6 26.4 26.4 20.9 27.6 27.6 22.1 27.6 27.6 22.1 24.2 24.2 18.6
4 Croatia 27.6 27.6 29.4 26.0 30.0 31.8 28.4 30.0 31.8 28.4 23.0 24.8 21.4
5 Cyprus 25.3 27.6 27.6 20.7 27.6 27.6 22.1 27.6 27.6 22.1 27.6 27.6 18.2
6 Czech Republic 26.2 27.6 27.6 23.3 27.6 27.6 25.9 27.6 27.6 25.9 27.6 27.6 18.6
7 Denmark 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
8 Estonia 26.2 27.6 27.6 23.3 27.6 27.6 25.9 27.6 27.6 25.9 27.6 27.6 18.6

10 France 25.5 24.3 24.9 27.4 28.5 29.1 31.6 28.5 29.1 31.6 16.5 17.1 19.6
11 Germany 25.9 25.1 25.6 26.9 28.4 28.9 30.2 28.4 28.9 30.2 18.9 19.5 20.8
12 Greece 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
13 Hungary 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.8 20.8 18.7
14 Ireland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1
15 Italy 25.4 25.0 25.5 25.6 28.3 28.8 28.9 28.3 28.8 28.9 18.9 19.4 19.6
16 Latvia 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
17 Lithuania 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
18 Luxembourg 26.8 27.6 27.6 25.3 27.6 27.6 28.9 27.6 27.6 28.9 27.6 27.6 18.6
19 Malta 24.4 23.4 23.4 26.5 27.6 27.6 30.8 27.6 27.6 30.8 15.5 15.5 18.6
20 Netherlands 24.5 24.5 24.5 24.4 27.6 27.6 27.5 27.6 27.6 27.5 18.8 18.8 18.6
21 Poland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6
22 Portugal 24.4 24.4 24.4 24.6 27.6 27.6 27.8 27.6 27.6 27.8 18.4 18.4 18.6
23 Romania 24.5 25.7 25.7 22.2 27.6 27.6 24.2 27.6 27.6 24.2 22.1 22.1 18.6
24 Slovakia 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6
25 Slovenia 25.2 25.5 25.9 24.2 28.2 28.6 26.9 28.2 28.6 26.9 20.5 20.9 19.2
26 Spain 25.0 23.9 23.9 27.3 27.6 27.6 31.0 27.6 27.6 31.0 17.0 17.0 20.4
27 Sweden 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6
28 UK 26.1 25.5 26.5 26.5 28.9 29.9 29.9 28.9 29.9 29.9 19.2 20.1 20.1
29 North Macedonia 24.6 26.4 26.4 20.9 27.6 27.6 22.1 27.6 27.6 22.1 24.2 24.2 18.6
30 Norway 25.0 24.6 24.9 25.4 28.0 28.3 28.8 28.0 28.3 28.8 18.3 18.6 19.1
31 Switzerland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.3 20.3 18.6
32 Turkey 33.8 32.4 37.6 31.6 34.8 40.0 34.0 34.8 40.0 34.0 27.8 33.0 27.1
33 Canada 27.3 26.1 27.9 27.8 30.0 31.8 31.7 30.0 31.8 31.7 18.9 20.6 20.6
34 Japan 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9
35 USA 31.5 28.7 32.9 32.9 33.4 37.6 37.6 33.4 37.6 37.6 19.9 24.1 24.1

Mean 26.0 26.0 26.7 25.1 28.6 29.3 28.0 28.6 29.3 28.0 21.3 22.0 19.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.5
2 Belgium 4.7 4.3 4.3 5.7 5.2 5.2 6.6 5.2 5.2 6.6 2.5 2.5 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3
11 Germany 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.7 4.7 4.6
12 Greece 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.9
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
17 Lithuania 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.4 4.4 4.2
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.2 4.2 4.3
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
22 Portugal 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.2 4.2 4.6
26 Spain 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 7.4 7.3 7.8 6.9 8.3 8.8 7.9 8.3 8.8 7.9 5.5 6.0 5.1
34 Japan 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6
35 USA 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8

Mean 6.1 6.0 6.1 6.3 6.9 7.0 7.1 6.9 7.0 7.1 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 22.7 22.6 22.6 23.0 25.8 25.8 26.1 25.8 25.8 26.1 16.7 16.7 17.1
2 Belgium 24.6 23.1 23.1 27.7 26.2 26.2 30.9 26.2 26.2 30.9 17.2 17.2 21.8
3 Bulgaria 8.7 6.9 6.9 12.4 10.0 10.0 15.6 10.0 10.0 15.6 1.0 1.0 6.5
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 10.5 8.8 8.8 14.0 11.9 11.9 17.1 11.9 11.9 17.1 2.9 2.9 8.1
6 Czech Republic 17.5 16.8 16.8 18.9 20.0 20.0 22.0 20.0 20.0 22.0 10.9 10.9 13.0
7 Denmark 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0
8 Estonia 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 34.7 35.7 35.7 32.7 38.9 38.9 35.9 38.9 38.9 35.9 29.8 29.8 26.8
11 Germany 28.0 28.1 28.1 27.7 31.3 31.3 30.9 31.3 31.3 30.9 22.2 22.2 21.8
12 Greece 30.6 31.6 31.6 28.5 34.8 34.8 31.6 34.8 34.8 31.6 25.7 25.7 22.6
13 Hungary 19.4 18.8 18.8 20.8 21.9 21.9 24.0 21.9 21.9 24.0 12.9 12.9 14.9
14 Ireland 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0
15 Italy 27.5 27.7 27.7 27.2 30.9 30.9 30.3 30.9 30.9 30.3 21.8 21.8 21.3
16 Latvia 13.8 12.5 12.5 16.3 15.7 15.7 19.5 15.7 15.7 19.5 6.6 6.6 10.4
17 Lithuania 16.8 16.1 16.1 18.2 19.2 19.2 21.3 19.2 19.2 21.3 10.2 10.2 12.3
18 Luxembourg 25.0 25.3 25.3 24.4 28.5 28.5 27.6 28.5 28.5 27.6 19.4 19.4 18.5
19 Malta 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9
20 Netherlands 22.2 22.1 22.1 22.3 25.3 25.3 25.5 25.3 25.3 25.5 16.2 16.2 16.4
21 Poland 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2
22 Portugal 23.7 23.8 23.8 23.6 26.9 26.9 26.7 26.9 26.9 26.7 17.9 17.9 17.7
23 Romania 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 19.1 18.5 18.5 20.3 21.7 21.7 23.4 21.7 21.7 23.4 12.6 12.6 14.4
26 Spain 32.9 33.4 33.4 31.8 36.6 36.6 35.0 36.6 36.6 35.0 27.5 27.5 25.9
27 Sweden 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4
28 UK 28.3 28.5 28.5 27.9 31.7 31.7 31.0 31.7 31.7 31.0 22.6 22.6 22.0
29 North Macedonia 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6
30 Norway 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
31 Switzerland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4
32 Turkey 28.8 26.0 31.2 29.1 29.1 34.4 32.3 29.1 34.4 32.3 20.1 25.3 23.2
33 Canada 33.8 33.7 35.4 32.3 36.9 38.6 35.5 36.9 38.6 35.5 27.7 29.5 26.4
34 Japan 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7
35 USA 37.5 39.0 39.0 34.5 42.1 42.1 37.7 42.1 42.1 37.7 33.1 33.1 28.6

Mean 22.3 21.9 22.0 22.9 25.0 25.2 26.1 25.0 25.2 26.1 16.0 16.1 17.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6
2 Belgium 5.7 5.9 6.0 5.3 7.0 7.1 5.7 7.0 7.1 5.7 3.8 3.9 4.6
3 Bulgaria 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.0 6.0 4.6
4 Croatia 6.3 6.3 6.7 5.8 7.0 7.4 6.5 7.0 7.4 6.5 5.0 5.5 4.6
5 Cyprus 6.4 7.0 7.0 5.2 7.0 7.0 5.5 7.0 7.0 5.5 7.0 7.0 4.5
6 Czech Republic 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
7 Denmark 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6
8 Estonia 6.6 7.0 7.0 5.8 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.6

10 France 6.2 5.8 6.0 6.7 7.0 7.1 7.8 7.0 7.1 7.8 3.7 3.9 4.6
11 Germany 6.3 6.1 6.2 6.6 7.0 7.1 7.5 7.0 7.1 7.5 4.4 4.6 4.9
12 Greece 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.3 4.6 4.6
13 Hungary 6.1 6.3 6.3 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.1 5.1 4.6
14 Ireland 6.5 6.5 6.5 6.4 7.0 7.0 6.9 7.0 7.0 6.9 5.6 5.6 5.5
15 Italy 6.2 6.1 6.2 6.2 7.0 7.1 7.1 7.0 7.1 7.1 4.5 4.6 4.6
16 Latvia 6.2 6.5 6.5 5.4 7.0 7.0 5.9 7.0 7.0 5.9 5.6 5.6 4.6
17 Lithuania 6.1 6.3 6.3 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.1 5.1 4.6
18 Luxembourg 6.8 7.0 7.0 6.3 7.0 7.0 7.2 7.0 7.0 7.2 7.0 7.0 4.6
19 Malta 6.1 5.8 5.8 6.7 7.0 7.0 7.8 7.0 7.0 7.8 3.7 3.7 4.6
20 Netherlands 6.1 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.6 4.6 4.6
21 Poland 6.1 6.4 6.4 5.7 7.0 7.0 6.3 7.0 7.0 6.3 5.2 5.2 4.6
22 Portugal 6.1 6.1 6.1 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.5 4.5 4.6
23 Romania 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.5 5.5 4.6
24 Slovakia 6.6 7.0 7.0 5.7 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.6
25 Slovenia 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.0 5.1 4.6
26 Spain 6.5 6.0 6.0 7.3 7.0 7.0 8.3 7.0 7.0 8.3 4.2 4.2 5.5
27 Sweden 6.1 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.6 4.6 4.6
28 UK 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.6 4.6
29 North Macedonia 6.3 7.1 7.1 4.7 7.0 7.0 4.6 8.0 8.0 5.6 7.0 7.0 4.6
30 Norway 6.2 6.1 6.1 6.3 7.0 7.0 7.2 7.0 7.0 7.2 4.4 4.4 4.6
31 Switzerland 6.1 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.0 5.0 4.6
32 Turkey 6.7 6.2 7.8 6.0 7.0 8.6 6.7 7.0 8.6 6.7 4.8 6.4 4.6
33 Canada 6.2 5.9 6.4 6.3 7.0 7.4 7.4 7.0 7.4 7.4 3.9 4.4 4.3
34 Japan 6.5 5.5 6.7 7.3 7.0 8.2 8.8 7.0 8.2 8.8 2.7 4.0 4.6
35 USA 6.4 5.6 6.8 6.8 7.0 8.2 8.2 7.0 8.2 8.2 2.9 4.2 4.2

Mean 6.3 6.3 6.5 6.1 7.0 7.2 6.8 7.0 7.2 6.9 5.0 5.2 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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1 Austria 23.6 23.7 23.7 23.4 26.7 26.7 26.4 26.7 26.7 26.4 18.2 18.2 17.9
2 Belgium 23.0 23.5 24.1 21.6 27.5 28.1 23.0 27.5 28.1 23.0 16.0 16.6 18.9
3 Bulgaria 23.7 25.5 25.5 20.1 26.7 26.7 21.3 26.7 26.7 21.3 23.3 23.3 17.9
4 Croatia 26.8 26.8 28.4 25.2 29.1 30.8 27.5 29.1 30.8 27.5 22.4 24.0 20.8
5 Cyprus 24.5 26.7 26.7 20.0 26.7 26.7 21.3 26.7 26.7 21.3 26.7 26.7 17.6
6 Czech Republic 25.2 26.7 26.7 22.3 26.7 26.7 24.7 26.7 26.7 24.7 26.7 26.7 17.9
7 Denmark 23.6 23.7 23.7 23.4 26.7 26.7 26.4 26.7 26.7 26.4 18.2 18.2 17.9
8 Estonia 25.3 26.7 26.7 22.5 26.7 26.7 25.0 26.7 26.7 25.0 26.7 26.7 17.9

10 France 24.7 23.5 24.0 26.5 27.6 28.1 30.6 27.6 28.1 30.6 15.9 16.5 18.9
11 Germany 25.0 24.3 24.8 26.1 27.5 28.0 29.3 27.5 28.0 29.3 18.3 18.8 20.1
12 Greece 31.2 28.4 32.5 32.5 32.6 36.7 36.7 32.6 36.7 36.7 20.7 24.8 24.8
13 Hungary 23.7 24.4 24.4 22.4 26.7 26.7 24.7 26.7 26.7 24.7 20.0 20.0 18.0
14 Ireland 24.8 24.9 24.9 24.6 26.7 26.7 26.4 26.7 26.7 26.4 21.6 21.6 21.3
15 Italy 24.6 24.2 24.7 24.8 27.4 27.9 28.0 27.4 27.9 28.0 18.3 18.8 18.9
16 Latvia 23.7 24.9 24.9 21.2 26.7 26.7 23.0 26.7 26.7 23.0 21.6 21.6 17.9
17 Lithuania 23.7 24.3 24.3 22.3 26.7 26.7 24.7 26.7 26.7 24.7 19.9 19.9 17.9
18 Luxembourg 25.9 26.7 26.7 24.2 26.7 26.7 27.6 26.7 26.7 27.6 26.7 26.7 17.9
19 Malta 23.6 22.5 22.5 25.6 26.7 26.7 29.8 26.7 26.7 29.8 14.8 14.8 17.9
20 Netherlands 23.6 23.7 23.7 23.6 26.7 26.7 26.6 26.7 26.7 26.6 18.1 18.1 17.9
21 Poland 23.7 24.5 24.5 22.1 26.7 26.7 24.3 26.7 26.7 24.3 20.3 20.3 17.9
22 Portugal 23.6 23.6 23.6 23.8 26.7 26.7 26.9 26.7 26.7 26.9 17.7 17.7 17.9
23 Romania 23.7 24.8 24.8 21.4 26.7 26.7 23.3 26.7 26.7 23.3 21.3 21.3 17.9
24 Slovakia 25.2 26.7 26.7 22.1 26.7 26.7 24.3 26.7 26.7 24.3 26.7 26.7 17.9
25 Slovenia 24.3 24.7 25.1 23.1 27.2 27.6 25.6 27.2 27.6 25.6 20.1 20.5 18.5
26 Spain 24.2 23.1 23.1 26.4 26.7 26.7 30.0 26.7 26.7 30.0 16.4 16.4 19.7
27 Sweden 23.6 23.7 23.7 23.6 26.7 26.7 26.6 26.7 26.7 26.6 18.0 18.0 17.9
28 UK 25.3 24.7 25.6 25.6 28.0 28.9 28.9 28.0 28.9 28.9 18.5 19.4 19.4
29 North Macedonia 29.3 31.9 31.9 23.9 31.6 31.6 23.6 34.9 34.9 27.0 31.6 31.6 23.6
30 Norway 24.1 23.8 24.1 24.6 27.1 27.4 27.9 27.1 27.4 27.9 17.6 17.9 18.4
31 Switzerland 23.6 24.2 24.2 22.6 26.7 26.7 25.1 26.7 26.7 25.1 19.5 19.5 17.9
32 Turkey 33.1 31.6 36.7 30.9 34.0 39.1 33.3 34.0 39.1 33.3 27.2 32.3 26.5
33 Canada 26.4 25.4 27.1 26.9 29.1 30.8 30.6 29.1 30.8 30.6 18.5 20.2 19.9
34 Japan 31.1 27.7 31.8 33.8 32.5 36.6 38.6 32.5 36.6 38.6 18.8 22.9 24.9
35 USA 30.7 28.0 32.1 32.1 32.6 36.7 36.7 32.6 36.7 36.7 19.4 23.5 23.5

Mean 25.4 25.4 26.1 24.6 27.9 28.6 27.3 28.0 28.7 27.4 20.8 21.5 19.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.5
2 Belgium 4.9 4.6 4.6 5.7 5.5 5.5 6.6 5.5 5.5 6.6 2.8 2.8 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
6 Czech Republic 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.5 5.5 4.6
11 Germany 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.7 4.7 4.6
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
16 Latvia 5.1 4.5 4.5 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.1 3.1 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.4 4.4 4.2
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.2 4.2 4.3
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
22 Portugal 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.1 4.1 4.7
26 Spain 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 7.1 7.0 7.5 6.8 7.9 8.4 7.7 7.9 8.4 7.7 5.2 5.7 5.0
34 Japan 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6
35 USA 7.6 8.1 8.1 6.8 9.1 9.1 7.8 9.1 9.1 7.8 6.2 6.2 4.8

Mean 6.1 6.0 6.1 6.3 6.8 6.9 7.1 6.8 6.9 7.1 4.4 4.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.7 22.6 22.6 23.0 25.8 25.8 26.1 25.8 25.8 26.1 16.7 16.7 17.1
2 Belgium 25.2 24.1 24.1 27.6 27.2 27.2 30.8 27.2 27.2 30.8 18.2 18.2 21.7
3 Bulgaria 8.7 6.9 6.9 12.4 10.0 10.0 15.6 10.0 10.0 15.6 1.0 1.0 6.5
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 11.5 9.9 9.9 14.7 13.0 13.0 17.9 13.0 13.0 17.9 4.0 4.0 8.8
6 Czech Republic 16.6 15.8 15.8 18.3 19.0 19.0 21.4 19.0 19.0 21.4 9.9 9.9 12.4
7 Denmark 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0
8 Estonia 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 32.9 33.9 33.9 30.9 37.0 37.0 34.1 37.0 37.0 34.1 28.0 28.0 25.0
11 Germany 28.0 28.1 28.1 27.7 31.3 31.3 30.9 31.3 31.3 30.9 22.2 22.2 21.8
12 Greece 20.9 20.7 20.7 21.4 23.9 23.9 24.6 23.9 23.9 24.6 14.8 14.8 15.5
13 Hungary 19.1 18.3 18.3 20.7 21.4 21.4 23.9 21.4 21.4 23.9 12.4 12.4 14.8
14 Ireland 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0
15 Italy 27.5 27.7 27.7 27.2 30.9 30.9 30.3 30.9 30.9 30.3 21.8 21.8 21.3
16 Latvia 11.7 9.2 9.2 16.8 12.4 12.4 19.9 12.4 12.4 19.9 3.3 3.3 10.9
17 Lithuania 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3
18 Luxembourg 25.0 25.3 25.3 24.4 28.5 28.5 27.6 28.5 28.5 27.6 19.4 19.4 18.5
19 Malta 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9
20 Netherlands 22.2 22.2 22.2 22.3 25.3 25.3 25.5 25.3 25.3 25.5 16.3 16.3 16.4
21 Poland 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2
22 Portugal 26.2 26.5 26.5 25.5 29.7 29.7 28.7 29.7 29.7 28.7 20.6 20.6 19.6
23 Romania 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 18.2 17.5 17.5 19.6 20.6 20.6 22.7 20.6 20.6 22.7 11.6 11.6 13.7
26 Spain 32.9 33.4 33.4 31.8 36.6 36.6 35.0 36.6 36.6 35.0 27.5 27.5 25.9
27 Sweden 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4
28 UK 28.4 28.6 28.6 27.9 31.8 31.8 31.1 31.8 31.8 31.1 22.7 22.7 22.0
29 North Macedonia 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6
30 Norway 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
31 Switzerland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4
32 Turkey 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
33 Canada 31.6 31.3 33.0 30.6 34.5 36.2 33.8 34.5 36.2 33.8 25.4 27.1 24.7
34 Japan 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7
35 USA 36.6 38.0 38.0 33.8 41.1 41.1 37.0 41.1 41.1 37.0 32.1 32.1 27.9

Mean 21.7 21.2 21.4 22.5 24.4 24.6 25.7 24.4 24.6 25.7 15.3 15.5 16.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6
2 Belgium 5.8 5.9 6.1 5.6 7.0 7.2 6.1 7.0 7.2 6.1 3.8 4.0 4.6
3 Bulgaria 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.1 6.1 4.6
4 Croatia 6.4 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.1 5.6 4.6
5 Cyprus 6.4 7.0 7.0 5.1 7.0 7.0 5.5 7.0 7.0 5.5 7.0 7.0 4.4
6 Czech Republic 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
7 Denmark 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6
8 Estonia 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.6

10 France 6.2 5.8 6.0 6.7 7.0 7.2 7.8 7.0 7.2 7.8 3.7 3.9 4.6
11 Germany 6.3 6.1 6.3 6.6 7.0 7.2 7.5 7.0 7.2 7.5 4.5 4.6 5.0
12 Greece 6.2 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.8 4.8 4.6
13 Hungary 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.3 5.3 4.7
14 Ireland 6.5 6.5 6.5 6.4 7.0 7.0 6.9 7.0 7.0 6.9 5.6 5.6 5.5
15 Italy 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.5 4.6 4.7
16 Latvia 6.0 6.5 6.5 4.9 7.0 7.0 5.0 7.0 7.0 5.0 5.6 5.6 4.6
17 Lithuania 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
18 Luxembourg 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6
19 Malta 6.1 5.9 5.9 6.7 7.0 7.0 7.8 7.0 7.0 7.8 3.8 3.8 4.6
20 Netherlands 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.6
21 Poland 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.3 5.3 4.6
22 Portugal 6.2 6.1 6.1 6.4 7.0 7.0 7.3 7.0 7.0 7.3 4.4 4.4 4.6
23 Romania 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.5 5.5 4.6
24 Slovakia 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6
25 Slovenia 6.2 6.4 6.5 5.8 7.0 7.1 6.5 7.0 7.1 6.5 5.2 5.3 4.6
26 Spain 6.5 6.0 6.0 7.4 7.0 7.0 8.4 7.0 7.0 8.4 4.2 4.2 5.6
27 Sweden 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.6
28 UK 6.2 6.1 6.1 6.3 7.0 7.0 7.2 7.0 7.0 7.2 4.4 4.4 4.6
29 North Macedonia 6.3 7.1 7.1 4.7 7.0 7.0 4.6 8.0 8.0 5.6 7.0 7.0 4.6
30 Norway 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.4 4.5 4.6
31 Switzerland 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.1 5.1 4.6
32 Turkey 6.7 6.3 7.9 6.0 7.0 8.6 6.8 7.0 8.6 6.8 4.9 6.5 4.6
33 Canada 6.3 6.0 6.5 6.3 7.0 7.5 7.3 7.0 7.5 7.3 4.2 4.7 4.5
34 Japan 6.6 5.5 6.8 7.4 7.0 8.3 8.9 7.0 8.3 8.9 2.8 4.0 4.7
35 USA 6.5 5.6 6.9 6.9 7.0 8.3 8.3 7.0 8.3 8.3 3.1 4.3 4.3

Mean 6.3 6.3 6.5 6.1 7.0 7.2 6.8 7.0 7.2 6.8 5.1 5.3 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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1 Austria 23.9 24.0 24.0 23.6 27.0 27.0 26.6 27.0 27.0 26.6 18.5 18.5 18.1
2 Belgium 23.5 23.7 24.3 22.5 27.8 28.3 24.3 27.8 28.3 24.3 16.2 16.8 19.1
3 Bulgaria 24.0 25.8 25.8 20.3 27.0 27.0 21.5 27.0 27.0 21.5 23.6 23.6 18.1
4 Croatia 27.1 27.0 28.7 25.4 29.4 31.1 27.8 29.4 31.1 27.8 22.6 24.3 21.0
5 Cyprus 24.7 27.0 27.0 20.1 27.0 27.0 21.5 27.0 27.0 21.5 27.0 27.0 17.4
6 Czech Republic 25.4 27.0 27.0 22.3 27.0 27.0 24.6 27.0 27.0 24.6 27.0 27.0 18.1
7 Denmark 23.9 24.0 24.0 23.6 27.0 27.0 26.6 27.0 27.0 26.6 18.5 18.5 18.1
8 Estonia 25.6 27.0 27.0 22.8 27.0 27.0 25.3 27.0 27.0 25.3 27.0 27.0 18.1

10 France 24.8 23.6 24.2 26.6 27.8 28.4 30.8 27.8 28.4 30.8 15.8 16.4 18.8
11 Germany 25.2 24.5 25.0 26.3 27.7 28.2 29.5 27.7 28.2 29.5 18.5 19.0 20.3
12 Greece 23.9 24.1 24.1 23.4 27.0 27.0 26.3 27.0 27.0 26.3 18.8 18.8 18.1
13 Hungary 24.0 24.8 24.8 22.4 27.0 27.0 24.6 27.0 27.0 24.6 20.6 20.6 18.2
14 Ireland 25.1 25.2 25.2 24.8 27.0 27.0 26.6 27.0 27.0 26.6 21.8 21.8 21.5
15 Italy 24.8 24.4 24.9 25.0 27.6 28.1 28.2 27.6 28.1 28.2 18.5 19.0 19.1
16 Latvia 23.1 25.2 25.2 19.0 27.0 27.0 19.5 27.0 27.0 19.5 21.9 21.9 18.1
17 Lithuania 23.9 25.2 25.2 21.4 27.0 27.0 23.2 27.0 27.0 23.2 21.9 21.9 18.1
18 Luxembourg 26.1 27.0 27.0 24.4 27.0 27.0 27.8 27.0 27.0 27.8 27.0 27.0 18.1
19 Malta 23.8 22.8 22.8 25.8 27.0 27.0 30.0 27.0 27.0 30.0 15.1 15.1 18.1
20 Netherlands 23.9 24.0 24.0 23.8 27.0 27.0 26.8 27.0 27.0 26.8 18.3 18.3 18.1
21 Poland 23.9 24.7 24.7 22.3 27.0 27.0 24.6 27.0 27.0 24.6 20.5 20.5 18.1
22 Portugal 23.9 23.5 23.5 24.5 27.0 27.0 28.0 27.0 27.0 28.0 17.1 17.1 18.1
23 Romania 23.9 25.1 25.1 21.7 27.0 27.0 23.6 27.0 27.0 23.6 21.5 21.5 18.1
24 Slovakia 25.4 27.0 27.0 22.3 27.0 27.0 24.6 27.0 27.0 24.6 27.0 27.0 18.1
25 Slovenia 24.5 25.0 25.4 23.1 27.4 27.8 25.5 27.4 27.8 25.5 20.6 21.0 18.7
26 Spain 24.5 23.4 23.4 26.7 27.0 27.0 30.3 27.0 27.0 30.3 16.6 16.6 19.9
27 Sweden 23.9 23.9 23.9 23.8 27.0 27.0 26.8 27.0 27.0 26.8 18.2 18.2 18.1
28 UK 23.9 23.7 23.7 24.3 27.0 27.0 27.6 27.0 27.0 27.6 17.5 17.5 18.1
29 North Macedonia 29.5 32.1 32.1 24.1 31.8 31.8 23.8 35.2 35.2 27.2 31.8 31.8 23.8
30 Norway 24.4 24.1 24.3 24.8 27.4 27.6 28.1 27.4 27.6 28.1 17.9 18.1 18.6
31 Switzerland 23.9 24.5 24.5 22.8 27.0 27.0 25.3 27.0 27.0 25.3 19.8 19.8 18.1
32 Turkey 33.3 31.8 36.9 31.1 34.2 39.3 33.4 34.2 39.3 33.4 27.4 32.5 26.7
33 Canada 26.8 25.9 27.6 27.0 29.4 31.1 30.5 29.4 31.1 30.5 19.4 21.1 20.5
34 Japan 31.3 27.9 32.0 34.0 32.7 36.8 38.8 32.7 36.8 38.8 19.0 23.1 25.1
35 USA 31.0 28.3 32.4 32.4 32.8 36.9 36.9 32.8 36.9 36.9 19.9 24.1 24.1

Mean 25.3 25.5 26.1 24.4 27.9 28.5 27.0 28.0 28.6 27.1 21.0 21.5 19.4

Overall Retained earnings New equity Debt

D - 724



Cost of capital for outbound investment
2011
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6
2 Belgium 5.1 4.8 4.8 5.7 5.8 5.8 6.6 5.8 5.8 6.6 3.0 3.0 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
6 Czech Republic 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0

10 France 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.5 5.5 4.6
11 Germany 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
12 Greece 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.5
13 Hungary 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.5 3.5 4.5
16 Latvia 5.2 4.6 4.6 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.2 3.2 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
18 Luxembourg 5.9 6.0 6.0 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
22 Portugal 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.1 4.1 4.7
26 Spain 7.3 7.5 7.5 7.0 8.5 8.5 8.0 8.5 8.5 8.0 5.5 5.5 5.0
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.4 5.4 5.4
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 6.8 6.6 7.1 6.6 7.5 8.0 7.5 7.5 8.0 7.5 4.9 5.4 4.9
34 Japan 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6
35 USA 7.6 8.1 8.1 6.8 9.1 9.1 7.8 9.1 9.1 7.8 6.2 6.2 4.8

Mean 6.1 5.9 6.0 6.3 6.8 6.8 7.1 6.8 6.8 7.1 4.4 4.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3
2 Belgium 25.8 24.8 24.8 27.8 28.0 28.0 30.9 28.0 28.0 30.9 18.9 18.9 21.9
3 Bulgaria 8.9 7.1 7.1 12.6 10.2 10.2 15.8 10.2 10.2 15.8 1.2 1.2 6.7
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 11.5 9.9 9.9 14.7 13.0 13.0 17.9 13.0 13.0 17.9 4.0 4.0 8.8
6 Czech Republic 16.6 15.8 15.8 18.3 19.0 19.0 21.4 19.0 19.0 21.4 9.9 9.9 12.4
7 Denmark 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0
8 Estonia 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8

10 France 32.9 33.9 33.9 30.9 37.1 37.1 34.1 37.1 37.1 34.1 28.0 28.0 25.0
11 Germany 28.2 28.4 28.4 28.0 31.5 31.5 31.1 31.5 31.5 31.1 22.5 22.5 22.1
12 Greece 17.5 16.8 16.8 18.9 19.9 19.9 22.0 19.9 19.9 22.0 10.9 10.9 13.0
13 Hungary 19.3 18.5 18.5 20.9 21.6 21.6 24.1 21.6 21.6 24.1 12.6 12.6 15.0
14 Ireland 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0
15 Italy 24.8 23.7 23.7 27.2 26.8 26.8 30.3 26.8 26.8 30.3 17.8 17.8 21.3
16 Latvia 12.1 9.7 9.7 16.8 12.9 12.9 19.9 12.9 12.9 19.9 3.8 3.8 10.9
17 Lithuania 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3
18 Luxembourg 25.0 25.3 25.3 24.3 28.5 28.5 27.5 28.5 28.5 27.5 19.4 19.4 18.4
19 Malta 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9
20 Netherlands 21.8 21.7 21.7 22.0 24.8 24.8 25.2 24.8 24.8 25.2 15.8 15.8 16.1
21 Poland 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2
22 Portugal 26.2 26.5 26.5 25.5 29.7 29.7 28.7 29.7 29.7 28.7 20.6 20.6 19.6
23 Romania 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 18.2 17.5 17.5 19.6 20.6 20.6 22.7 20.6 20.6 22.7 11.6 11.6 13.7
26 Spain 31.9 32.4 32.4 31.0 35.6 35.6 34.2 35.6 35.6 34.2 26.5 26.5 25.1
27 Sweden 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4
28 UK 26.9 26.9 26.9 26.9 30.0 30.0 30.0 30.0 30.0 30.0 21.0 21.0 21.0
29 North Macedonia 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6
30 Norway 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
31 Switzerland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4
32 Turkey 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
33 Canada 29.0 28.4 30.1 28.5 31.6 33.3 31.7 31.6 33.3 31.7 22.5 24.2 22.6
34 Japan 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7
35 USA 36.6 38.0 38.0 33.8 41.1 41.1 37.0 41.1 41.1 37.0 32.1 32.1 27.9

Mean 21.4 20.9 21.0 22.4 24.0 24.2 25.5 24.0 24.2 25.5 15.0 15.1 16.5

Overall Retained earnings New equity Debt

D - 726



Cost of capital for inbound investment
2011
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1 Austria 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.9 4.9 4.8
2 Belgium 6.1 6.1 6.3 5.9 7.2 7.4 6.5 7.2 7.4 6.5 4.0 4.2 4.8
3 Bulgaria 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8
4 Croatia 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.8
5 Cyprus 6.6 7.2 7.2 5.3 7.2 7.2 5.7 7.2 7.2 5.7 7.2 7.2 4.6
6 Czech Republic 6.8 7.2 7.2 6.0 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.8
7 Denmark 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.9 4.9 4.8
8 Estonia 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8

10 France 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.0 4.7
11 Germany 6.6 6.3 6.5 6.9 7.2 7.4 7.8 7.2 7.4 7.8 4.7 4.8 5.2
12 Greece 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8
13 Hungary 6.4 6.6 6.6 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.5 5.5 4.8
14 Ireland 6.7 6.7 6.7 6.7 7.2 7.2 7.2 7.2 7.2 7.2 5.8 5.8 5.7
15 Italy 6.2 6.3 6.5 5.8 7.2 7.4 6.3 7.2 7.4 6.3 4.7 4.8 4.9
16 Latvia 6.2 6.7 6.7 5.1 7.2 7.2 5.3 7.2 7.2 5.3 5.8 5.8 4.8
17 Lithuania 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
18 Luxembourg 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8
19 Malta 6.4 6.1 6.1 6.9 7.2 7.2 8.1 7.2 7.2 8.1 4.0 4.0 4.8
20 Netherlands 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.9 4.9 4.8
21 Poland 6.4 6.6 6.6 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.5 5.5 4.8
22 Portugal 6.4 6.3 6.3 6.6 7.2 7.2 7.5 7.2 7.2 7.5 4.5 4.5 4.8
23 Romania 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8
24 Slovakia 6.8 7.2 7.2 6.0 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.8
25 Slovenia 6.4 6.5 6.6 6.0 7.2 7.3 6.7 7.2 7.3 6.7 5.3 5.4 4.8
26 Spain 6.7 6.2 6.2 7.6 7.2 7.2 8.6 7.2 7.2 8.6 4.4 4.4 5.8
27 Sweden 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8
28 UK 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8
29 North Macedonia 6.5 7.3 7.3 4.9 7.2 7.2 4.8 8.3 8.3 5.8 7.2 7.2 4.8
30 Norway 6.4 6.3 6.4 6.6 7.2 7.3 7.5 7.2 7.3 7.5 4.6 4.7 4.8
31 Switzerland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.3 5.3 4.8
32 Turkey 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.7 4.8
33 Canada 6.5 6.3 6.8 6.5 7.2 7.7 7.4 7.2 7.7 7.4 4.6 5.1 4.8
34 Japan 6.8 5.7 7.0 7.7 7.2 8.5 9.2 7.2 8.5 9.2 2.9 4.2 4.8
35 USA 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.2 4.5 4.5

Mean 6.5 6.6 6.7 6.2 7.2 7.4 7.0 7.2 7.4 7.0 5.3 5.5 4.9

Overall Retained earnings New equity Debt

D - 727



EATR for inbound investment
2011
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1 Austria 24.7 24.8 24.8 24.5 27.8 27.8 27.5 27.8 27.8 27.5 19.1 19.1 18.8
2 Belgium 24.4 24.5 25.1 23.7 28.6 29.2 25.9 28.6 29.2 25.9 16.8 17.4 19.7
3 Bulgaria 24.7 26.6 26.6 21.0 27.8 27.8 22.2 27.8 27.8 22.2 24.3 24.3 18.8
4 Croatia 27.8 27.8 29.5 26.1 30.2 31.9 28.5 30.2 31.9 28.5 23.2 25.0 21.6
5 Cyprus 25.5 27.8 27.8 20.8 27.8 27.8 22.2 27.8 27.8 22.2 27.8 27.8 18.1
6 Czech Republic 26.2 27.8 27.8 23.1 27.8 27.8 25.4 27.8 27.8 25.4 27.8 27.8 18.8
7 Denmark 24.7 24.8 24.8 24.5 27.8 27.8 27.5 27.8 27.8 27.5 19.1 19.1 18.8
8 Estonia 26.4 27.8 27.8 23.5 27.8 27.8 26.1 27.8 27.8 26.1 27.8 27.8 18.8

10 France 25.6 24.3 24.9 27.4 28.6 29.2 31.7 28.6 29.2 31.7 16.4 17.0 19.5
11 Germany 26.0 25.3 25.8 27.1 28.6 29.1 30.4 28.6 29.1 30.4 19.1 19.6 20.9
12 Greece 26.3 27.8 27.8 23.3 27.8 27.8 25.7 27.8 27.8 25.7 27.8 27.8 18.8
13 Hungary 24.7 25.5 25.5 23.1 27.8 27.8 25.4 27.8 27.8 25.4 21.3 21.3 18.9
14 Ireland 25.9 26.0 26.0 25.6 27.8 27.8 27.5 27.8 27.8 27.5 22.6 22.6 22.2
15 Italy 24.7 25.2 25.7 23.2 28.5 29.0 25.1 28.5 29.0 25.1 19.1 19.6 19.8
16 Latvia 24.0 26.0 26.0 20.1 27.8 27.8 20.8 27.8 27.8 20.8 22.6 22.6 18.8
17 Lithuania 24.7 26.0 26.0 22.2 27.8 27.8 24.0 27.8 27.8 24.0 22.6 22.6 18.8
18 Luxembourg 27.0 27.8 27.8 25.3 27.8 27.8 28.8 27.8 27.8 28.8 27.8 27.8 18.8
19 Malta 24.6 23.5 23.5 26.7 27.8 27.8 31.0 27.8 27.8 31.0 15.6 15.6 18.8
20 Netherlands 24.7 24.8 24.8 24.5 27.8 27.8 27.5 27.8 27.8 27.5 19.1 19.1 18.8
21 Poland 24.7 25.5 25.5 23.1 27.8 27.8 25.4 27.8 27.8 25.4 21.2 21.2 18.8
22 Portugal 24.6 24.3 24.3 25.4 27.8 27.8 28.9 27.8 27.8 28.9 17.7 17.7 18.8
23 Romania 24.7 25.8 25.8 22.4 27.8 27.8 24.3 27.8 27.8 24.3 22.2 22.2 18.8
24 Slovakia 26.2 27.8 27.8 23.1 27.8 27.8 25.4 27.8 27.8 25.4 27.8 27.8 18.8
25 Slovenia 25.3 25.9 26.2 23.9 28.3 28.6 26.3 28.3 28.6 26.3 21.3 21.7 19.3
26 Spain 25.2 24.2 24.2 27.4 27.8 27.8 31.0 27.8 27.8 31.0 17.4 17.4 20.6
27 Sweden 24.7 24.7 24.7 24.6 27.8 27.8 27.7 27.8 27.8 27.7 18.9 18.9 18.8
28 UK 24.7 24.7 24.7 24.7 27.8 27.8 27.8 27.8 27.8 27.8 18.8 18.8 18.8
29 North Macedonia 30.2 32.9 32.9 24.8 32.5 32.5 24.4 36.0 36.0 27.9 32.5 32.5 24.4
30 Norway 25.2 24.8 25.1 25.6 28.2 28.5 29.0 28.2 28.5 29.0 18.5 18.8 19.2
31 Switzerland 24.7 25.2 25.2 23.5 27.8 27.8 26.1 27.8 27.8 26.1 20.4 20.4 18.8
32 Turkey 34.0 32.5 37.7 31.8 34.9 40.1 34.2 34.9 40.1 34.2 27.9 33.2 27.2
33 Canada 27.7 26.9 28.6 27.5 30.2 31.9 30.8 30.2 31.9 30.8 20.8 22.6 21.5
34 Japan 32.0 28.6 32.8 34.8 33.5 37.7 39.7 33.5 37.7 39.7 19.4 23.6 25.6
35 USA 31.8 29.0 33.2 33.2 33.6 37.8 37.8 33.6 37.8 37.8 20.4 24.6 24.6

Mean 26.1 26.4 27.0 25.0 28.7 29.3 27.7 28.8 29.4 27.8 21.9 22.5 20.0

Overall Retained earnings New equity Debt

D - 728



Cost of capital for outbound investment
2012
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.7 4.7 4.6
2 Belgium 5.3 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.4 3.4 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.2 4.2
5 Cyprus 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.4
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.7 5.0

10 France 7.1 7.6 7.6 6.3 8.5 8.5 7.2 8.5 8.5 7.2 5.8 5.8 4.5
11 Germany 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.2 4.2 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.6
16 Latvia 5.3 4.8 4.8 6.2 5.5 5.5 6.9 5.5 5.5 6.9 3.5 3.5 4.9
17 Lithuania 5.4 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.8 3.8 4.6
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.5 6.9 6.9 6.5 4.5 4.5 4.1
19 Malta 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.6 4.6 4.5
21 Poland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
22 Portugal 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3
23 Romania 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.2 4.2 4.7
26 Spain 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 6.9 6.9 6.9 6.9 7.7 7.7 7.7 7.7 7.7 7.7 5.4 5.4 5.5
29 North Macedonia 5.2 4.3 5.1 6.2 5.0 5.8 6.9 5.0 5.8 6.9 3.1 3.9 5.0
30 Norway 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8
31 Switzerland 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
33 Canada 6.6 6.5 7.0 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.4 4.9
34 Japan 9.1 9.1 10.3 7.8 10.2 11.4 8.9 10.2 11.4 8.9 7.1 8.3 5.8
35 USA 7.6 8.1 8.1 6.6 9.1 9.1 7.6 9.1 9.1 7.6 6.3 6.3 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012
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1 Austria 23.0 23.0 23.0 22.9 26.0 26.0 25.9 26.0 26.0 25.9 17.5 17.5 17.3
2 Belgium 26.3 25.7 25.7 27.4 28.7 28.7 30.4 28.7 28.7 30.4 20.2 20.2 21.9
3 Bulgaria 8.9 7.2 7.2 12.3 10.2 10.2 15.3 10.2 10.2 15.3 1.7 1.7 6.7
4 Croatia 19.9 18.7 20.5 20.6 21.7 23.5 23.6 21.7 23.5 23.6 13.2 14.9 15.1
5 Cyprus 11.8 10.4 10.4 14.4 13.4 13.4 17.4 13.4 13.4 17.4 4.9 4.9 8.9
6 Czech Republic 16.6 16.0 16.0 17.9 19.0 19.0 20.9 19.0 19.0 20.9 10.4 10.4 12.4
7 Denmark 22.0 22.0 22.0 21.9 25.0 25.0 24.9 25.0 25.0 24.9 16.5 16.5 16.3
8 Estonia 18.1 12.8 20.1 21.3 15.8 23.1 24.3 15.8 23.1 24.3 7.2 14.5 15.8

10 France 34.3 35.6 35.6 31.6 38.6 38.6 34.6 38.6 38.6 34.6 30.1 30.1 26.0
11 Germany 28.2 28.5 28.5 27.6 31.5 31.5 30.6 31.5 31.5 30.6 23.0 23.0 22.1
12 Greece 17.5 16.9 16.9 18.5 19.9 19.9 21.5 19.9 19.9 21.5 11.4 11.4 13.0
13 Hungary 19.3 18.6 18.6 20.6 21.6 21.6 23.6 21.6 21.6 23.6 13.1 13.1 15.0
14 Ireland 14.3 13.2 13.2 16.5 16.2 16.2 19.5 16.2 16.2 19.5 7.7 7.7 11.0
15 Italy 25.0 24.0 24.0 27.0 27.0 27.0 30.0 27.0 27.0 30.0 18.5 18.5 21.5
16 Latvia 12.3 10.2 10.2 16.4 13.2 13.2 19.4 13.2 13.2 19.4 4.7 4.7 10.9
17 Lithuania 12.7 11.6 11.6 14.9 14.6 14.6 17.9 14.6 14.6 17.9 6.0 6.0 9.3
18 Luxembourg 25.0 25.5 25.5 24.0 28.5 28.5 27.0 28.5 28.5 27.0 19.9 19.9 18.4
19 Malta 7.3 15.7 -0.3 6.5 18.7 2.7 9.5 18.7 2.7 9.5 10.2 -5.8 0.9
20 Netherlands 22.6 22.6 22.6 22.4 25.6 25.6 25.4 25.6 25.6 25.4 17.1 17.1 16.9
21 Poland 17.5 16.8 16.8 18.7 19.8 19.8 21.7 19.8 19.8 21.7 11.3 11.3 13.2
22 Portugal 28.5 29.3 29.3 26.8 32.3 32.3 29.8 32.3 32.3 29.8 23.7 23.7 21.3
23 Romania 14.8 13.8 13.8 16.7 16.8 16.8 19.7 16.8 16.8 19.7 8.2 8.2 11.2
24 Slovakia 16.8 16.1 16.1 18.1 19.1 19.1 21.1 19.1 19.1 21.1 10.6 10.6 12.5
25 Slovenia 16.3 15.6 15.6 17.8 18.6 18.6 20.8 18.6 18.6 20.8 10.0 10.0 12.3
26 Spain 32.5 33.1 33.1 31.2 36.1 36.1 34.2 36.1 36.1 34.2 27.6 27.6 25.6
27 Sweden 23.2 23.3 23.3 22.9 26.3 26.3 25.9 26.3 26.3 25.9 17.8 17.8 17.4
28 UK 25.2 25.1 25.1 25.3 28.1 28.1 28.3 28.1 28.1 28.3 19.6 19.6 19.7
29 North Macedonia 8.6 4.6 8.1 13.1 7.6 11.1 16.1 7.6 11.1 16.1 -0.9 2.5 7.6
30 Norway 26.5 26.9 26.9 25.7 29.9 29.9 28.7 29.9 29.9 28.7 21.3 21.3 20.1
31 Switzerland 18.7 18.5 18.5 18.9 21.5 21.5 21.9 21.5 21.5 21.9 13.0 13.0 13.4
32 Turkey 28.8 26.2 31.4 28.8 29.2 34.4 31.8 29.2 34.4 31.8 20.6 25.8 23.2
33 Canada 27.6 27.0 28.7 27.2 30.0 31.7 30.2 30.0 31.7 30.2 21.4 23.2 21.6
34 Japan 44.8 44.8 48.3 41.3 47.8 51.3 44.3 47.8 51.3 44.3 39.2 42.7 35.7
35 USA 36.6 38.1 38.1 33.5 41.1 41.1 36.5 41.1 41.1 36.5 32.6 32.6 27.9

Mean 21.5 21.1 21.3 22.1 24.1 24.3 25.1 24.1 24.3 25.1 15.6 15.8 16.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.3 6.3 6.3 6.3 7.1 7.1 7.1 7.1 7.1 7.1 4.8 4.8 4.8
2 Belgium 6.1 6.0 6.2 6.0 7.1 7.3 6.7 7.1 7.3 6.7 3.9 4.1 4.8
3 Bulgaria 6.3 6.8 6.8 5.5 7.1 7.1 5.8 7.1 7.1 5.8 6.2 6.2 4.8
4 Croatia 6.5 6.4 6.9 6.1 7.1 7.6 6.8 7.1 7.6 6.8 5.1 5.6 4.8
5 Cyprus 6.2 6.7 6.7 5.4 7.1 7.1 5.8 7.1 7.1 5.8 5.9 5.9 4.6
6 Czech Republic 6.7 7.1 7.1 6.0 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.8
7 Denmark 6.3 6.3 6.3 6.3 7.1 7.1 7.1 7.1 7.1 7.1 4.8 4.8 4.8
8 Estonia 6.8 7.1 7.1 6.1 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.8

10 France 6.3 5.9 6.1 7.0 7.1 7.3 8.2 7.1 7.3 8.2 3.6 3.8 4.8
11 Germany 6.4 6.2 6.3 6.8 7.1 7.2 7.7 7.1 7.2 7.7 4.5 4.7 5.2
12 Greece 6.7 7.1 7.1 6.0 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.8
13 Hungary 6.3 6.5 6.5 6.0 7.1 7.1 6.6 7.1 7.1 6.6 5.4 5.4 4.9
14 Ireland 6.6 6.6 6.6 6.6 7.1 7.1 7.1 7.1 7.1 7.1 5.7 5.7 5.8
15 Italy 6.1 6.2 6.3 5.8 7.1 7.2 6.3 7.1 7.2 6.3 4.6 4.7 4.9
16 Latvia 6.2 6.6 6.6 5.3 7.1 7.1 5.5 7.1 7.1 5.5 5.7 5.7 4.8
17 Lithuania 6.3 6.6 6.6 5.7 7.1 7.1 6.2 7.1 7.1 6.2 5.7 5.7 4.8
18 Luxembourg 6.9 7.1 7.1 6.6 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.8
19 Malta 6.3 6.0 6.0 6.9 7.1 7.1 8.1 7.1 7.1 8.1 3.9 3.9 4.8
20 Netherlands 6.3 6.3 6.3 6.3 7.1 7.1 7.1 7.1 7.1 7.1 4.8 4.8 4.8
21 Poland 6.3 6.5 6.5 6.0 7.1 7.1 6.6 7.1 7.1 6.6 5.3 5.3 4.8
22 Portugal 6.3 6.1 6.1 6.7 7.1 7.1 7.7 7.1 7.1 7.7 4.2 4.2 4.8
23 Romania 6.7 7.1 7.1 5.8 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.8
24 Slovakia 6.7 7.1 7.1 6.0 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.8
25 Slovenia 6.3 6.5 6.6 5.9 7.1 7.2 6.5 7.1 7.2 6.5 5.4 5.5 4.8
26 Spain 6.6 6.1 6.1 7.6 7.1 7.1 8.6 7.1 7.1 8.6 4.3 4.3 5.8
27 Sweden 6.3 6.3 6.3 6.4 7.1 7.1 7.2 7.1 7.1 7.2 4.7 4.7 4.8
28 UK 6.3 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.9 4.9 4.8
29 North Macedonia 6.4 7.2 7.2 4.9 7.1 7.1 4.8 8.1 8.1 5.9 7.1 7.1 4.8
30 Norway 6.3 6.2 6.2 6.5 7.1 7.1 7.4 7.1 7.1 7.4 4.5 4.5 4.8
31 Switzerland 6.3 6.4 6.4 6.1 7.1 7.1 6.8 7.1 7.1 6.8 5.1 5.1 4.8
32 Turkey 6.8 6.3 8.0 6.2 7.1 8.7 7.0 7.1 8.7 7.0 4.9 6.6 4.8
33 Canada 6.5 6.2 6.7 6.4 7.1 7.6 7.3 7.1 7.6 7.3 4.6 5.1 4.8
34 Japan 6.7 5.7 6.9 7.5 7.1 8.3 8.9 7.1 8.3 8.9 3.1 4.3 4.9
35 USA 6.7 5.7 7.2 7.2 7.1 8.6 8.6 7.1 8.6 8.6 3.0 4.5 4.5

Mean 6.4 6.5 6.6 6.2 7.1 7.3 7.0 7.1 7.3 7.0 5.2 5.4 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 23.3 23.3 23.3 23.4 26.3 26.3 26.5 26.3 26.3 26.5 17.6 17.6 17.7
2 Belgium 23.2 23.0 23.6 23.2 27.1 27.7 25.6 27.1 27.7 25.6 15.3 15.9 18.7
3 Bulgaria 23.4 25.1 25.1 20.0 26.3 26.3 21.2 26.3 26.3 21.2 22.8 22.8 17.7
4 Croatia 26.5 26.3 28.1 25.2 28.7 30.5 27.6 28.7 30.5 27.6 21.7 23.5 20.6
5 Cyprus 23.0 24.7 24.7 19.6 26.3 26.3 21.2 26.3 26.3 21.2 21.7 21.7 16.7
6 Czech Republic 24.9 26.3 26.3 22.1 26.3 26.3 24.4 26.3 26.3 24.4 26.3 26.3 17.7
7 Denmark 23.3 23.3 23.3 23.4 26.3 26.3 26.5 26.3 26.3 26.5 17.6 17.6 17.7
8 Estonia 25.0 26.3 26.3 22.5 26.3 26.3 25.1 26.3 26.3 25.1 26.3 26.3 17.7

10 France 24.3 22.7 23.3 26.9 27.2 27.8 31.4 27.2 27.8 31.4 14.3 14.9 18.5
11 Germany 24.7 23.7 24.3 26.1 27.0 27.6 29.4 27.0 27.6 29.4 17.6 18.1 19.9
12 Greece 25.0 26.3 26.3 22.3 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.7
13 Hungary 23.4 24.0 24.0 22.1 26.3 26.3 24.4 26.3 26.3 24.4 19.8 19.8 17.9
14 Ireland 24.5 24.5 24.5 24.6 26.3 26.3 26.5 26.3 26.3 26.5 21.1 21.1 21.2
15 Italy 23.3 23.6 24.1 22.2 26.9 27.4 24.1 26.9 27.4 24.1 17.6 18.1 18.8
16 Latvia 22.7 24.4 24.4 19.3 26.3 26.3 20.1 26.3 26.3 20.1 21.0 21.0 17.7
17 Lithuania 23.3 24.4 24.4 21.1 26.3 26.3 23.0 26.3 26.3 23.0 21.0 21.0 17.7
18 Luxembourg 25.6 26.3 26.3 24.3 26.3 26.3 27.8 26.3 26.3 27.8 26.3 26.3 17.7
19 Malta 23.2 22.0 22.0 25.6 26.3 26.3 29.9 26.3 26.3 29.9 14.1 14.1 17.7
20 Netherlands 23.3 23.3 23.3 23.4 26.3 26.3 26.5 26.3 26.3 26.5 17.6 17.6 17.7
21 Poland 23.3 24.0 24.0 22.1 26.3 26.3 24.4 26.3 26.3 24.4 19.7 19.7 17.7
22 Portugal 23.3 22.5 22.5 24.9 26.3 26.3 28.7 26.3 26.3 28.7 15.3 15.3 17.7
23 Romania 24.6 26.3 26.3 21.3 26.3 26.3 23.3 26.3 26.3 23.3 26.3 26.3 17.7
24 Slovakia 24.9 26.3 26.3 22.1 26.3 26.3 24.4 26.3 26.3 24.4 26.3 26.3 17.7
25 Slovenia 23.9 24.5 24.8 22.3 26.7 27.0 24.5 26.7 27.0 24.5 20.4 20.8 18.3
26 Spain 23.9 22.6 22.6 26.4 26.3 26.3 30.0 26.3 26.3 30.0 15.8 15.8 19.6
27 Sweden 23.3 23.2 23.2 23.6 26.3 26.3 26.7 26.3 26.3 26.7 17.3 17.3 17.7
28 UK 23.3 23.4 23.4 23.2 26.3 26.3 26.1 26.3 26.3 26.1 17.9 17.9 17.7
29 North Macedonia 28.9 31.5 31.5 23.8 31.1 31.1 23.5 34.6 34.6 26.9 31.1 31.1 23.5
30 Norway 23.3 22.9 22.9 24.1 26.3 26.3 27.5 26.3 26.3 27.5 16.5 16.5 17.7
31 Switzerland 23.3 23.7 23.7 22.5 26.3 26.3 25.1 26.3 26.3 25.1 18.9 18.9 17.7
32 Turkey 32.8 31.2 36.4 30.9 33.6 38.8 33.3 33.6 38.8 33.3 26.6 31.8 26.3
33 Canada 26.4 25.6 27.4 26.2 28.7 30.5 29.3 28.7 30.5 29.3 19.9 21.6 20.5
34 Japan 30.8 27.4 31.5 33.3 32.1 36.2 38.0 32.1 36.2 38.0 18.7 22.9 24.7
35 USA 31.7 28.5 33.3 33.3 33.1 37.9 37.9 33.1 37.9 37.9 19.9 24.7 24.7

Mean 24.8 24.9 25.5 24.0 27.3 27.9 26.7 27.4 28.0 26.8 20.5 21.1 19.0

Overall Retained earnings New equity Debt

D - 732



Cost of capital for outbound investment
2013
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.7 4.7 4.6
2 Belgium 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.5 3.5 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.2 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.3 4.3 4.9
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.4
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.7 5.0

10 France 7.2 7.7 7.7 6.4 8.6 8.6 7.3 8.6 8.6 7.3 5.9 5.9 4.6
11 Germany 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7
12 Greece 6.2 6.3 6.3 6.1 7.1 7.1 6.9 7.1 7.1 6.9 4.8 4.8 4.6
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.2 4.2 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.6
16 Latvia 5.2 4.7 4.7 6.2 5.4 5.4 6.9 5.4 5.4 6.9 3.4 3.4 4.9
17 Lithuania 5.6 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 4.0 4.0 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4
20 Netherlands 5.8 5.8 5.8 5.7 6.6 6.6 6.5 6.6 6.6 6.5 4.3 4.3 4.3
21 Poland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
22 Portugal 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3
23 Romania 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
24 Slovakia 5.8 5.7 5.7 5.8 6.5 6.5 6.6 6.5 6.5 6.6 4.3 4.3 4.4
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5
29 North Macedonia 5.2 4.3 5.1 6.2 5.0 5.8 6.9 5.0 5.8 6.9 3.1 3.9 5.0
30 Norway 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8
31 Switzerland 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
32 Turkey 6.1 5.7 6.2 6.2 6.5 7.0 7.0 6.5 7.0 7.0 4.3 4.7 4.8
33 Canada 6.6 6.5 7.0 6.5 7.3 7.8 7.3 7.3 7.8 7.3 4.9 5.4 4.9
34 Japan 9.1 9.1 10.3 7.8 10.2 11.4 8.9 10.2 11.4 8.9 7.1 8.3 5.8
35 USA 7.6 8.1 8.1 6.6 9.1 9.1 7.6 9.1 9.1 7.6 6.3 6.3 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7

Overall Retained earnings New equity Debt

D - 733



EATR for outbound investment
2013
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1 Austria 23.0 23.0 23.0 22.9 26.0 26.0 25.9 26.0 26.0 25.9 17.5 17.5 17.3
2 Belgium 26.5 26.1 26.1 27.3 29.1 29.1 30.3 29.1 29.1 30.3 20.5 20.5 21.8
3 Bulgaria 8.9 7.2 7.2 12.3 10.2 10.2 15.3 10.2 10.2 15.3 1.7 1.7 6.7
4 Croatia 19.9 18.7 20.5 20.6 21.7 23.5 23.6 21.7 23.5 23.6 13.2 14.9 15.1
5 Cyprus 15.2 14.2 14.2 17.2 17.2 17.2 20.2 17.2 17.2 20.2 8.7 8.7 11.6
6 Czech Republic 16.6 16.0 16.0 17.9 19.0 19.0 20.9 19.0 19.0 20.9 10.4 10.4 12.4
7 Denmark 22.0 22.0 22.0 21.9 25.0 25.0 24.9 25.0 25.0 24.9 16.5 16.5 16.3
8 Estonia 18.1 12.8 20.1 21.3 15.8 23.1 24.3 15.8 23.1 24.3 7.2 14.5 15.8

10 France 34.7 36.1 36.1 32.0 39.1 39.1 35.0 39.1 39.1 35.0 30.5 30.5 26.5
11 Germany 28.2 28.5 28.5 27.6 31.5 31.5 30.6 31.5 31.5 30.6 23.0 23.0 22.1
12 Greece 24.1 24.2 24.2 23.7 27.2 27.2 26.7 27.2 27.2 26.7 18.7 18.7 18.2
13 Hungary 19.3 18.6 18.6 20.6 21.6 21.6 23.6 21.6 21.6 23.6 13.1 13.1 15.0
14 Ireland 14.3 13.2 13.2 16.5 16.2 16.2 19.5 16.2 16.2 19.5 7.7 7.7 11.0
15 Italy 25.0 24.0 24.0 27.0 27.0 27.0 30.0 27.0 27.0 30.0 18.5 18.5 21.5
16 Latvia 12.0 9.8 9.8 16.4 12.8 12.8 19.4 12.8 12.8 19.4 4.2 4.2 10.9
17 Lithuania 13.6 12.5 12.5 15.8 15.5 15.5 18.8 15.5 15.5 18.8 6.9 6.9 10.2
18 Luxembourg 25.5 26.1 26.1 24.4 29.1 29.1 27.4 29.1 29.1 27.4 20.5 20.5 18.9
19 Malta 7.3 15.7 -0.3 6.5 18.7 2.7 9.5 18.7 2.7 9.5 10.2 -5.8 0.9
20 Netherlands 21.6 21.7 21.7 21.5 24.6 24.6 24.4 24.6 24.6 24.4 16.3 16.3 16.1
21 Poland 17.5 16.8 16.8 18.7 19.8 19.8 21.7 19.8 19.8 21.7 11.3 11.3 13.2
22 Portugal 28.5 29.3 29.3 26.8 32.3 32.3 29.8 32.3 32.3 29.8 23.7 23.7 21.3
23 Romania 14.8 13.8 13.8 16.7 16.8 16.8 19.7 16.8 16.8 19.7 8.2 8.2 11.2
24 Slovakia 20.3 20.1 20.1 20.6 23.1 23.1 23.6 23.1 23.1 23.6 14.5 14.5 15.1
25 Slovenia 15.4 14.5 14.5 17.2 17.5 17.5 20.2 17.5 17.5 20.2 9.0 9.0 11.6
26 Spain 33.0 33.6 33.6 31.7 36.6 36.6 34.7 36.6 36.6 34.7 28.0 28.0 26.1
27 Sweden 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.5 13.5 14.6
28 UK 24.3 24.1 24.1 24.6 27.1 27.1 27.6 27.1 27.1 27.6 18.5 18.5 19.1
29 North Macedonia 8.6 4.6 8.1 13.1 7.6 11.1 16.1 7.6 11.1 16.1 -0.9 2.5 7.6
30 Norway 26.5 26.9 26.9 25.7 29.9 29.9 28.7 29.9 29.9 28.7 21.3 21.3 20.1
31 Switzerland 18.6 18.5 18.5 18.9 21.5 21.5 21.9 21.5 21.5 21.9 12.9 12.9 13.4
32 Turkey 22.0 20.8 22.5 22.7 23.8 25.5 25.7 23.8 25.5 25.7 15.2 17.0 17.1
33 Canada 27.5 26.9 28.6 27.1 29.9 31.6 30.1 29.9 31.6 30.1 21.3 23.1 21.5
34 Japan 44.8 44.8 48.3 41.3 47.8 51.3 44.3 47.8 51.3 44.3 39.2 42.7 35.7
35 USA 36.6 38.1 38.1 33.5 41.1 41.1 36.5 41.1 41.1 36.5 32.6 32.6 27.9

Mean 21.6 21.2 21.4 22.1 24.2 24.3 25.1 24.2 24.3 25.1 15.7 15.8 16.6

Overall Retained earnings New equity Debt

D - 734



Cost of capital for inbound investment
2013
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.7
2 Belgium 5.9 5.8 6.0 5.9 6.9 7.1 6.6 6.9 7.1 6.6 3.7 3.9 4.7
3 Bulgaria 6.2 6.6 6.6 5.3 6.9 6.9 5.6 6.9 6.9 5.6 6.0 6.0 4.7
4 Croatia 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.7
5 Cyprus 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.4 5.4 4.3
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.7
7 Denmark 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.7
8 Estonia 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.7

10 France 6.2 5.7 5.9 6.9 6.9 7.1 8.1 6.9 7.1 8.1 3.5 3.6 4.6
11 Germany 6.3 6.0 6.2 6.7 6.9 7.1 7.6 6.9 7.1 7.6 4.4 4.5 5.0
12 Greece 6.7 6.9 6.9 6.3 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 4.7
13 Hungary 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
14 Ireland 6.4 6.4 6.4 6.5 6.9 6.9 7.0 6.9 6.9 7.0 5.5 5.5 5.6
15 Italy 6.0 6.0 6.2 5.7 6.9 7.1 6.2 6.9 7.1 6.2 4.4 4.5 4.7
16 Latvia 5.9 6.4 6.4 5.0 6.9 6.9 5.2 6.9 6.9 5.2 5.5 5.5 4.7
17 Lithuania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.7
18 Luxembourg 6.8 6.9 6.9 6.5 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.7
19 Malta 6.1 5.8 5.8 6.8 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.7
20 Netherlands 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.7
21 Poland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
22 Portugal 6.1 5.9 5.9 6.6 6.9 6.9 7.6 6.9 6.9 7.6 4.0 4.0 4.7
23 Romania 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.7
24 Slovakia 6.6 6.9 6.9 6.1 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.7
25 Slovenia 6.2 6.3 6.4 5.7 6.9 7.0 6.2 6.9 7.0 6.2 5.3 5.4 4.7
26 Spain 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
27 Sweden 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.7
28 UK 6.1 6.2 6.2 6.1 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.7
29 North Macedonia 6.3 7.0 7.0 4.8 6.9 6.9 4.7 7.9 7.9 5.7 6.9 6.9 4.7
30 Norway 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.7
31 Switzerland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.7
32 Turkey 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.7
33 Canada 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
34 Japan 6.5 5.5 6.8 7.3 6.9 8.2 8.7 6.9 8.2 8.7 2.9 4.2 4.7
35 USA 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.4 4.4

Mean 6.3 6.3 6.4 6.1 6.9 7.1 6.8 6.9 7.1 6.8 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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2013

Finland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.6 22.6 22.6 22.8 25.6 25.6 25.8 25.6 25.6 25.8 16.9 16.9 17.1
2 Belgium 22.7 22.3 22.9 22.8 26.5 27.1 25.4 26.5 27.1 25.4 14.6 15.2 18.1
3 Bulgaria 22.7 24.4 24.4 19.4 25.6 25.6 20.6 25.6 25.6 20.6 22.2 22.2 17.1
4 Croatia 25.9 25.7 27.4 24.6 28.1 29.8 27.0 28.1 29.8 27.0 21.1 22.9 20.0
5 Cyprus 22.3 23.7 23.7 19.5 25.6 25.6 21.5 25.6 25.6 21.5 20.1 20.1 15.9
6 Czech Republic 24.2 25.6 25.6 21.4 25.6 25.6 23.7 25.6 25.6 23.7 25.6 25.6 17.1
7 Denmark 22.6 22.6 22.6 22.8 25.6 25.6 25.8 25.6 25.6 25.8 16.9 16.9 17.1
8 Estonia 24.3 25.6 25.6 21.8 25.6 25.6 24.4 25.6 25.6 24.4 25.6 25.6 17.1

10 France 23.6 22.0 22.7 26.2 26.5 27.2 30.7 26.5 27.2 30.7 13.7 14.3 17.9
11 Germany 24.1 23.1 23.6 25.5 26.4 26.9 28.8 26.4 26.9 28.8 16.9 17.5 19.3
12 Greece 24.7 25.6 25.6 23.0 25.6 25.6 26.2 25.6 25.6 26.2 25.6 25.6 17.1
13 Hungary 22.7 23.3 23.3 21.4 25.6 25.6 23.7 25.6 25.6 23.7 19.1 19.1 17.2
14 Ireland 23.8 23.8 23.8 24.0 25.6 25.6 25.8 25.6 25.6 25.8 20.4 20.4 20.6
15 Italy 22.7 23.0 23.5 21.5 26.3 26.8 23.4 26.3 26.8 23.4 17.0 17.4 18.1
16 Latvia 22.0 23.8 23.8 18.3 25.6 25.6 19.0 25.6 25.6 19.0 20.4 20.4 17.1
17 Lithuania 22.7 23.8 23.8 20.5 25.6 25.6 22.3 25.6 25.6 22.3 20.4 20.4 17.1
18 Luxembourg 25.0 25.6 25.6 23.7 25.6 25.6 27.3 25.6 25.6 27.3 25.6 25.6 17.1
19 Malta 22.6 21.3 21.3 25.0 25.6 25.6 29.3 25.6 25.6 29.3 13.4 13.4 17.1
20 Netherlands 22.6 22.6 22.6 22.8 25.6 25.6 25.8 25.6 25.6 25.8 16.9 16.9 17.1
21 Poland 22.7 23.3 23.3 21.4 25.6 25.6 23.7 25.6 25.6 23.7 19.0 19.0 17.1
22 Portugal 22.6 21.8 21.8 24.3 25.6 25.6 28.1 25.6 25.6 28.1 14.7 14.7 17.1
23 Romania 24.0 25.6 25.6 20.7 25.6 25.6 22.7 25.6 25.6 22.7 25.6 25.6 17.1
24 Slovakia 24.5 25.6 25.6 22.3 25.6 25.6 25.1 25.6 25.6 25.1 25.6 25.6 17.1
25 Slovenia 23.2 24.0 24.3 21.4 26.1 26.4 23.5 26.1 26.4 23.5 20.1 20.4 17.6
26 Spain 23.2 22.0 22.0 25.7 25.6 25.6 29.4 25.6 25.6 29.4 15.2 15.2 18.9
27 Sweden 22.7 23.0 23.0 22.0 25.6 25.6 24.6 25.6 25.6 24.6 18.2 18.2 17.1
28 UK 22.6 22.8 22.8 22.3 25.6 25.6 25.1 25.6 25.6 25.1 17.6 17.6 17.1
29 North Macedonia 28.4 31.0 31.0 23.3 30.6 30.6 22.9 34.1 34.1 26.4 30.6 30.6 22.9
30 Norway 22.6 22.2 22.2 23.5 25.6 25.6 26.9 25.6 25.6 26.9 15.9 15.9 17.1
31 Switzerland 22.7 23.0 23.0 21.9 25.6 25.6 24.5 25.6 25.6 24.5 18.3 18.3 17.1
32 Turkey 25.9 25.7 27.4 24.6 28.1 29.8 27.0 28.1 29.8 27.0 21.1 22.9 20.0
33 Canada 25.8 25.0 26.7 25.6 28.1 29.8 28.7 28.1 29.8 28.7 19.3 21.0 19.9
34 Japan 30.2 26.8 31.0 32.7 31.5 35.7 37.4 31.5 35.7 37.4 18.2 22.3 24.1
35 USA 31.1 27.9 32.7 32.7 32.5 37.3 37.3 32.5 37.3 37.3 19.3 24.2 24.2

Mean 24.0 24.1 24.6 23.3 26.5 26.9 26.0 26.6 27.1 26.1 19.7 20.2 18.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.4 5.4 5.4 5.3 6.2 6.2 6.0 6.2 6.2 6.0 4.0 4.0 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.8 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0

10 France 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 5.4 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.8 3.8 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.4 6.8 6.8 5.7 7.5 7.5 6.4 7.5 7.5 6.4 5.5 5.5 4.3
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.6 8.0 8.0 6.8 8.8 8.8 7.6 8.8 8.8 7.6 6.5 6.5 5.3
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.7 6.7 6.7 6.7 7.3 7.3 7.3 7.3 7.3 7.3 5.6 5.6 5.5
29 North Macedonia 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.1 5.9 6.3 6.0 6.5 7.0 6.6 6.5 7.0 6.6 4.7 5.1 4.8
33 Canada 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
34 Japan 8.8 8.9 10.1 7.5 9.7 11.0 8.3 9.7 11.0 8.3 7.3 8.5 5.9
35 USA 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

Mean 6.1 6.2 6.2 5.9 6.8 6.9 6.6 6.8 6.9 6.6 5.0 5.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 26.7 26.9 26.9 26.4 29.3 29.3 28.8 29.3 29.3 28.8 22.4 22.4 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 15.2 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 22.2 22.8 22.8 21.2 25.2 25.2 23.6 25.2 25.2 23.6 18.2 18.2 16.7
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8

10 France 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.7 20.7 18.6
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0
15 Italy 24.2 23.3 23.3 26.1 25.7 25.7 28.5 25.7 25.7 28.5 18.7 18.7 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.5 25.6 25.6 23.9 25.6 25.6 23.9 18.7 18.7 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 28.5 29.9 29.9 25.9 32.3 32.3 28.3 32.3 32.3 28.3 25.3 25.3 21.3
23 Romania 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.4 19.7 19.7 19.0 22.1 22.1 21.4 22.1 22.1 21.4 15.1 15.1 14.4
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 32.7 33.9 33.9 30.4 36.3 36.3 32.8 36.3 36.3 32.8 29.3 29.3 25.9
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 22.4 22.6 22.6 22.2 25.0 25.0 24.6 25.0 25.0 24.6 18.0 18.0 17.7
29 North Macedonia 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 22.0 21.4 23.1 21.7 23.8 25.5 24.1 23.8 25.5 24.1 16.8 18.5 17.1
33 Canada 27.5 27.4 29.2 26.0 29.8 31.6 28.4 29.8 31.6 28.4 22.8 24.6 21.4
34 Japan 42.7 42.9 46.4 38.7 45.3 48.9 41.2 45.3 48.9 41.2 38.3 41.8 34.1
35 USA 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

Mean 21.5 21.7 21.8 21.0 24.2 24.3 23.5 24.2 24.3 23.5 17.2 17.3 16.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
2 Belgium 5.7 5.5 5.7 6.0 6.5 6.7 6.7 6.5 6.7 6.7 3.5 3.7 4.8
3 Bulgaria 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
4 Croatia 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
5 Cyprus 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
6 Czech Republic 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
7 Denmark 5.9 5.8 5.8 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8
8 Estonia 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8

10 France 6.0 5.4 5.5 7.0 6.5 6.7 8.2 7.0 7.1 8.6 3.1 3.2 4.7
11 Germany 6.1 5.7 5.9 6.7 6.5 6.7 7.5 6.5 6.7 7.5 4.1 4.3 5.1
12 Greece 6.4 6.5 6.5 6.2 6.5 6.5 7.0 6.5 6.5 7.0 6.5 6.5 4.8
13 Hungary 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
14 Ireland 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.6
15 Italy 5.6 5.7 5.8 5.5 6.5 6.6 5.8 6.5 6.6 5.8 4.1 4.3 4.8
16 Latvia 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
17 Lithuania 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
18 Luxembourg 6.5 6.5 6.5 6.4 6.5 6.5 7.3 6.5 6.5 7.3 6.5 6.5 4.8
19 Malta 5.9 5.5 5.5 6.8 6.5 6.5 7.8 6.5 6.5 7.8 3.5 3.5 4.8
20 Netherlands 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
21 Poland 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
22 Portugal 5.9 5.6 5.6 6.6 6.5 6.5 7.5 6.5 6.5 7.5 3.8 3.8 4.8
23 Romania 6.2 6.5 6.5 5.7 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.8
24 Slovakia 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8
25 Slovenia 5.9 6.0 6.1 5.8 6.5 6.6 6.3 6.5 6.6 6.3 5.0 5.1 4.8
26 Spain 6.2 5.6 5.6 7.4 6.5 6.5 8.3 6.5 6.5 8.3 3.9 3.9 5.7
27 Sweden 5.9 5.8 5.8 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.8
28 UK 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
29 North Macedonia 6.2 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 5.6
30 Norway 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
31 Switzerland 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
32 Turkey 6.1 5.9 6.3 6.0 6.5 7.0 6.6 6.5 7.0 6.6 4.7 5.1 4.8
33 Canada 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.7
34 Japan 6.3 5.3 6.5 7.1 6.5 7.7 8.3 6.5 7.7 8.3 3.0 4.2 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5

Mean 6.0 5.9 6.1 6.1 6.5 6.6 6.8 6.5 6.7 6.8 4.8 4.9 4.9

Overall Retained earnings New equity Debt
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1 Austria 18.6 18.1 18.1 19.8 21.1 21.1 22.8 21.1 21.1 22.8 12.4 12.4 14.1
2 Belgium 18.7 17.8 18.4 20.0 22.0 22.6 22.6 22.0 22.6 22.6 10.1 10.7 15.1
3 Bulgaria 18.7 19.9 19.9 16.4 21.1 21.1 17.6 21.1 21.1 17.6 17.6 17.6 14.1
4 Croatia 18.7 18.7 18.7 18.7 21.1 21.1 21.1 21.1 21.1 21.1 14.1 14.1 14.1
5 Cyprus 18.3 19.1 19.1 16.5 21.1 21.1 18.5 21.1 21.1 18.5 15.5 15.5 12.9
6 Czech Republic 20.2 21.1 21.1 18.4 21.1 21.1 20.7 21.1 21.1 20.7 21.1 21.1 14.1
7 Denmark 18.6 18.1 18.1 19.6 21.1 21.1 22.6 21.1 21.1 22.6 12.5 12.5 14.1
8 Estonia 20.3 21.1 21.1 18.8 21.1 21.1 21.4 21.1 21.1 21.4 21.1 21.1 14.1

10 France 22.6 20.3 21.0 26.4 24.7 25.3 30.8 26.3 27.0 32.4 11.8 12.4 17.9
11 Germany 20.1 18.6 19.1 22.5 21.9 22.4 25.8 21.9 22.4 25.8 12.4 13.0 16.4
12 Greece 20.7 21.1 21.1 20.0 21.1 21.1 23.2 21.1 21.1 23.2 21.1 21.1 14.1
13 Hungary 18.7 18.8 18.8 18.4 21.1 21.1 20.7 21.1 21.1 20.7 14.6 14.6 14.2
14 Ireland 19.8 19.2 19.2 21.0 21.1 21.1 22.8 21.1 21.1 22.8 15.8 15.8 17.6
15 Italy 18.4 18.5 19.0 17.7 21.8 22.3 19.1 21.8 22.3 19.1 12.5 12.9 15.2
16 Latvia 18.7 19.2 19.2 17.5 21.1 21.1 19.3 21.1 21.1 19.3 15.8 15.8 14.1
17 Lithuania 18.7 19.2 19.2 17.5 21.1 21.1 19.3 21.1 21.1 19.3 15.8 15.8 14.1
18 Luxembourg 21.0 21.1 21.1 20.7 21.1 21.1 24.3 21.1 21.1 24.3 21.1 21.1 14.1
19 Malta 18.6 16.8 16.8 22.0 21.1 21.1 26.3 21.1 21.1 26.3 8.9 8.9 14.1
20 Netherlands 18.6 18.1 18.1 19.8 21.1 21.1 22.8 21.1 21.1 22.8 12.4 12.4 14.1
21 Poland 18.6 18.8 18.8 18.4 21.1 21.1 20.7 21.1 21.1 20.7 14.4 14.4 14.1
22 Portugal 18.6 17.3 17.3 21.3 21.1 21.1 25.1 21.1 21.1 25.1 10.1 10.1 14.1
23 Romania 20.0 21.1 21.1 17.7 21.1 21.1 19.7 21.1 21.1 19.7 21.1 21.1 14.1
24 Slovakia 20.4 21.1 21.1 19.1 21.1 21.1 21.8 21.1 21.1 21.8 21.1 21.1 14.1
25 Slovenia 19.2 19.4 19.7 18.4 21.5 21.8 20.5 21.5 21.8 20.5 15.6 15.9 14.6
26 Spain 19.2 17.4 17.4 22.7 21.1 21.1 26.4 21.1 21.1 26.4 10.6 10.6 15.9
27 Sweden 18.6 18.5 18.5 19.0 21.1 21.1 21.6 21.1 21.1 21.6 13.6 13.6 14.1
28 UK 18.6 18.5 18.5 18.8 21.1 21.1 21.4 21.1 21.1 21.4 13.8 13.8 14.1
29 North Macedonia 19.9 21.1 21.1 17.6 21.1 21.1 17.6 21.1 21.1 17.6 21.1 21.1 17.6
30 Norway 18.6 17.8 17.8 20.2 21.1 21.1 23.5 21.1 21.1 23.5 11.7 11.7 14.1
31 Switzerland 18.6 18.5 18.5 18.9 21.1 21.1 21.5 21.1 21.1 21.5 13.7 13.7 14.1
32 Turkey 22.0 21.4 23.1 21.7 23.8 25.5 24.1 23.8 25.5 24.1 16.8 18.5 17.1
33 Canada 22.0 20.7 22.4 22.8 23.8 25.5 25.9 23.8 25.5 25.9 14.9 16.7 17.0
34 Japan 26.6 23.1 27.2 29.4 27.4 31.5 33.7 27.4 31.5 33.7 15.1 19.2 21.4
35 USA 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5

Mean 20.0 19.6 20.1 20.3 21.9 22.4 23.0 22.0 22.5 23.1 15.2 15.7 15.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.6 6.9 6.9 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.7 5.7 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.2 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 6.9 6.9 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 North Macedonia 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 4.8 4.0 4.5 6.0 4.6 5.1 6.6 4.6 5.1 6.6 2.8 3.3 4.8
33 Canada 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
34 Japan 8.6 8.6 9.8 7.5 9.4 10.6 8.3 9.4 10.6 8.3 7.1 8.3 6.0
35 USA 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

Mean 6.1 6.1 6.2 6.0 6.7 6.8 6.6 6.7 6.8 6.6 4.9 5.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 12.6 10.8 10.8 16.2 13.2 13.2 18.6 13.2 13.2 18.6 6.3 6.3 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 27.6 28.7 28.7 25.5 31.1 31.1 27.9 31.1 31.1 27.9 24.1 24.1 21.0
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.7 22.6 22.6 26.1 25.0 25.0 28.5 25.0 25.0 28.5 18.0 18.0 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
23 Romania 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 32.8 33.7 33.7 30.9 36.1 36.1 33.3 36.1 36.1 33.3 29.2 29.2 26.4
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 North Macedonia 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 17.2 14.2 15.9 21.7 16.6 18.3 24.1 16.6 18.3 24.1 9.6 11.4 17.1
33 Canada 27.4 27.3 29.0 25.9 29.7 31.4 28.3 29.7 31.4 28.3 22.7 24.4 21.3
34 Japan 40.9 40.9 44.4 37.5 43.3 46.8 39.9 43.3 46.8 39.9 36.3 39.8 32.9
35 USA 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

Mean 21.2 21.3 21.4 21.0 23.7 23.8 23.4 23.7 23.8 23.4 16.8 16.9 16.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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1 Austria 6.0 5.8 5.8 6.2 6.6 6.6 7.0 6.6 6.6 7.0 4.4 4.4 4.8
2 Belgium 5.9 5.6 5.7 6.4 6.6 6.7 7.2 6.6 6.7 7.2 3.6 3.7 4.8
3 Bulgaria 6.0 6.3 6.3 5.4 6.6 6.6 5.7 6.6 6.6 5.7 5.7 5.7 4.8
4 Croatia 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8
5 Cyprus 5.1 5.3 5.3 4.6 5.4 5.4 4.7 5.4 5.4 4.7 5.2 5.2 4.5
6 Czech Republic 6.4 6.6 6.6 5.9 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.8
7 Denmark 6.0 5.9 5.9 6.2 6.6 6.6 6.9 6.6 6.6 6.9 4.5 4.5 4.8
8 Estonia 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.8

10 France 6.0 5.5 5.6 7.1 6.6 6.8 8.2 7.0 7.2 8.7 3.2 3.3 4.8
11 Germany 6.1 5.8 5.9 6.8 6.6 6.7 7.6 6.6 6.7 7.6 4.2 4.3 5.2
12 Greece 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.8
13 Hungary 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 5.0 5.0 4.9
14 Ireland 6.3 6.1 6.1 6.5 6.6 6.6 7.0 6.6 6.6 7.0 5.3 5.3 5.7
15 Italy 5.7 5.8 5.9 5.4 6.6 6.7 5.7 6.6 6.7 5.7 4.2 4.3 4.9
16 Latvia 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.8
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.8
18 Luxembourg 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.8
19 Malta 5.9 5.5 5.5 6.8 6.6 6.6 7.9 6.6 6.6 7.9 3.5 3.5 4.8
20 Netherlands 6.0 5.8 5.8 6.2 6.6 6.6 7.0 6.6 6.6 7.0 4.4 4.4 4.8
21 Poland 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 4.9 4.9 4.8
22 Portugal 6.0 5.7 5.7 6.5 6.6 6.6 7.4 6.6 6.6 7.4 4.0 4.0 4.8
23 Romania 6.3 6.6 6.6 5.7 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.8
24 Slovakia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.8
25 Slovenia 6.0 6.1 6.2 5.8 6.6 6.7 6.3 6.6 6.7 6.3 5.1 5.2 4.8
26 Spain 6.3 5.8 5.8 7.4 6.6 6.6 8.2 6.6 6.6 8.2 4.2 4.2 5.8
27 Sweden 6.0 5.9 5.9 6.0 6.6 6.6 6.7 6.6 6.6 6.7 4.7 4.7 4.8
28 UK 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8
29 North Macedonia 6.3 6.6 6.6 5.7 6.6 6.6 5.7 6.6 6.6 5.7 6.6 6.6 5.7
30 Norway 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.8
31 Switzerland 6.0 5.9 5.9 6.0 6.6 6.6 6.7 6.6 6.6 6.7 4.7 4.7 4.8
32 Turkey 6.1 6.0 6.4 6.0 6.6 7.1 6.7 6.6 7.1 6.7 4.8 5.2 4.8
33 Canada 6.1 5.8 6.3 6.3 6.6 7.1 7.1 6.6 7.1 7.1 4.3 4.7 4.8
34 Japan 6.3 5.5 6.6 7.0 6.6 7.7 8.1 6.6 7.7 8.1 3.4 4.5 4.9
35 USA 6.5 5.2 7.2 7.2 6.6 8.6 8.6 6.6 8.6 8.6 2.5 4.5 4.5

Mean 6.1 6.0 6.1 6.2 6.6 6.7 6.9 6.6 6.7 6.9 4.9 5.0 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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1 Austria 18.9 18.4 18.4 20.1 21.4 21.4 23.1 21.4 21.4 23.1 12.7 12.7 14.4
2 Belgium 19.4 18.1 18.7 21.4 22.3 22.9 24.6 22.3 22.9 24.6 10.4 11.0 15.4
3 Bulgaria 19.0 20.2 20.2 16.7 21.4 21.4 17.9 21.4 21.4 17.9 17.9 17.9 14.4
4 Croatia 19.0 19.0 19.0 19.0 21.4 21.4 21.4 21.4 21.4 21.4 14.4 14.4 14.4
5 Cyprus 15.3 16.2 16.2 13.6 16.4 16.4 13.8 16.4 16.4 13.8 15.8 15.8 13.2
6 Czech Republic 20.5 21.4 21.4 18.7 21.4 21.4 21.0 21.4 21.4 21.0 21.4 21.4 14.4
7 Denmark 18.9 18.5 18.5 19.7 21.4 21.4 22.6 21.4 21.4 22.6 13.2 13.2 14.4
8 Estonia 20.6 21.4 21.4 19.0 21.4 21.4 21.4 21.4 21.4 21.4 21.4 21.4 14.4

10 France 22.8 20.6 21.3 26.7 24.9 25.6 31.0 26.6 27.3 32.7 12.1 12.7 18.2
11 Germany 20.4 18.9 19.4 22.8 22.2 22.7 26.1 22.2 22.7 26.1 12.7 13.3 16.7
12 Greece 21.3 21.4 21.4 21.0 21.4 21.4 24.5 21.4 21.4 24.5 21.4 21.4 14.4
13 Hungary 19.0 19.1 19.1 18.7 21.4 21.4 21.0 21.4 21.4 21.0 14.9 14.9 14.5
14 Ireland 20.1 19.5 19.5 21.3 21.4 21.4 23.1 21.4 21.4 23.1 16.1 16.1 17.9
15 Italy 18.6 18.8 19.3 17.6 22.1 22.6 18.8 22.1 22.6 18.8 12.8 13.2 15.5
16 Latvia 19.0 19.5 19.5 17.8 21.4 21.4 19.6 21.4 21.4 19.6 16.1 16.1 14.4
17 Lithuania 19.0 19.5 19.5 17.8 21.4 21.4 19.6 21.4 21.4 19.6 16.1 16.1 14.4
18 Luxembourg 21.3 21.4 21.4 21.0 21.4 21.4 24.6 21.4 21.4 24.6 21.4 21.4 14.4
19 Malta 18.9 17.1 17.1 22.3 21.4 21.4 26.6 21.4 21.4 26.6 9.2 9.2 14.4
20 Netherlands 18.9 18.4 18.4 20.1 21.4 21.4 23.1 21.4 21.4 23.1 12.7 12.7 14.4
21 Poland 18.9 19.1 19.1 18.7 21.4 21.4 21.0 21.4 21.4 21.0 14.7 14.7 14.4
22 Portugal 18.9 17.8 17.8 21.1 21.4 21.4 24.7 21.4 21.4 24.7 11.1 11.1 14.4
23 Romania 20.3 21.4 21.4 18.0 21.4 21.4 20.0 21.4 21.4 20.0 21.4 21.4 14.4
24 Slovakia 20.7 21.4 21.4 19.4 21.4 21.4 22.1 21.4 21.4 22.1 21.4 21.4 14.4
25 Slovenia 19.5 19.7 20.0 18.7 21.8 22.1 20.8 21.8 22.1 20.8 15.9 16.2 14.9
26 Spain 19.5 18.0 18.0 22.6 21.4 21.4 26.0 21.4 21.4 26.0 11.6 11.6 16.3
27 Sweden 18.9 18.8 18.8 19.3 21.4 21.4 21.9 21.4 21.4 21.9 13.9 13.9 14.4
28 UK 19.0 19.0 19.0 19.0 21.4 21.4 21.4 21.4 21.4 21.4 14.4 14.4 14.4
29 North Macedonia 20.2 21.4 21.4 17.9 21.4 21.4 17.9 21.4 21.4 17.9 21.4 21.4 17.9
30 Norway 18.9 18.1 18.1 20.5 21.4 21.4 23.8 21.4 21.4 23.8 12.0 12.0 14.4
31 Switzerland 18.9 18.8 18.8 19.2 21.4 21.4 21.8 21.4 21.4 21.8 14.0 14.0 14.4
32 Turkey 22.3 21.7 23.4 22.0 24.1 25.8 24.4 24.1 25.8 24.4 17.1 18.8 17.4
33 Canada 22.2 21.0 22.7 23.0 24.1 25.8 26.1 24.1 25.8 26.1 15.2 17.0 17.3
34 Japan 26.8 23.6 27.7 29.1 27.6 31.7 33.1 27.6 31.7 33.1 16.2 20.2 21.6
35 USA 31.2 26.8 33.4 33.4 31.4 38.0 38.0 31.4 38.0 38.0 18.2 24.8 24.8

Mean 20.2 19.8 20.3 20.5 22.1 22.6 23.1 22.1 22.6 23.2 15.6 16.1 15.6

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6
2 Belgium 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.9 3.9 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 7.6 8.1 8.7 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.2 4.8 4.8 5.9 5.5 5.5 6.6 5.5 5.5 6.6 3.5 3.5 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 North Macedonia 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 6.2 6.4 6.4 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 4.9 4.1 4.6 6.0 4.8 5.2 6.6 4.8 5.2 6.6 2.9 3.4 4.8
33 Canada 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
34 Japan 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0
35 USA 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

Mean 6.1 6.1 6.1 6.0 6.7 6.8 6.6 6.7 6.8 6.6 4.9 5.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4
2 Belgium 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 13.0 11.5 11.5 16.2 13.9 13.9 18.6 13.9 13.9 18.6 6.9 6.9 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 38.9 40.2 41.9 34.6 42.6 44.3 37.0 42.6 44.3 37.0 35.6 37.4 30.0
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.5 22.3 22.3 26.1 24.7 24.7 28.5 24.7 24.7 28.5 17.7 17.7 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 19.9
23 Romania 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 North Macedonia 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 23.3 23.9 23.9 22.2 26.3 26.3 24.6 26.3 26.3 24.6 19.4 19.4 17.7
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 17.6 14.7 16.4 21.7 17.1 18.8 24.1 17.1 18.8 24.1 10.1 11.9 17.1
33 Canada 27.4 27.3 29.1 25.9 29.7 31.5 28.3 29.7 31.5 28.3 22.7 24.5 21.3
34 Japan 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0
35 USA 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

Mean 21.0 21.1 21.2 20.8 23.6 23.7 23.3 23.6 23.7 23.3 16.6 16.7 16.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 6.0 5.9 5.9 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.5 4.5 4.9
2 Belgium 5.9 5.6 5.8 6.5 6.6 6.8 7.4 6.6 6.8 7.4 3.6 3.8 4.9
3 Bulgaria 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.8 5.8 4.9
4 Croatia 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
5 Cyprus 5.3 5.5 5.5 4.9 5.6 5.6 5.0 5.6 5.6 5.0 5.2 5.2 4.6
6 Czech Republic 6.4 6.6 6.6 5.9 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.9
7 Denmark 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
8 Estonia 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9

10 France 6.0 5.5 5.6 6.9 6.6 6.7 7.9 7.1 7.1 8.4 3.2 3.3 4.8
11 Germany 6.2 5.8 6.0 6.8 6.6 6.8 7.6 6.6 6.8 7.6 4.2 4.4 5.2
12 Greece 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9
13 Hungary 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 5.0 5.0 4.9
14 Ireland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.7 5.8 6.0 5.4 6.6 6.8 5.7 6.6 6.8 5.7 4.3 4.4 4.9
16 Latvia 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9
19 Malta 6.0 5.6 5.6 6.9 6.6 6.6 7.9 6.6 6.6 7.9 3.6 3.6 4.9
20 Netherlands 6.0 5.9 5.9 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.5 4.5 4.9
21 Poland 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 5.0 5.0 4.9
22 Portugal 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.1 4.1 4.9
23 Romania 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
24 Slovakia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
25 Slovenia 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
26 Spain 6.3 5.9 5.9 7.3 6.6 6.6 8.0 6.6 6.6 8.0 4.5 4.5 5.9
27 Sweden 6.0 6.0 6.0 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.8 4.8 4.9
28 UK 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
29 North Macedonia 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8
30 Norway 6.0 5.9 5.9 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.5 4.5 4.9
31 Switzerland 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
32 Turkey 6.2 6.0 6.5 6.1 6.6 7.1 6.7 6.6 7.1 6.7 4.8 5.3 4.9
33 Canada 6.2 5.8 6.3 6.4 6.6 7.1 7.2 6.6 7.1 7.2 4.3 4.8 4.9
34 Japan 6.4 5.6 6.7 7.0 6.6 7.8 8.0 6.6 7.8 8.0 3.6 4.7 5.0
35 USA 6.5 5.2 7.2 7.2 6.6 8.6 8.6 6.6 8.6 8.6 2.6 4.6 4.6

Mean 6.1 6.0 6.2 6.2 6.6 6.7 6.9 6.6 6.7 6.9 5.0 5.1 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 19.0 18.5 18.5 20.2 21.5 21.5 23.3 21.5 21.5 23.3 12.8 12.8 14.5
2 Belgium 19.7 18.3 18.9 22.0 22.4 23.0 25.5 22.4 23.0 25.5 10.6 11.2 15.6
3 Bulgaria 19.1 20.3 20.3 16.8 21.5 21.5 18.0 21.5 21.5 18.0 18.0 18.0 14.5
4 Croatia 19.1 19.1 19.1 19.1 21.5 21.5 21.5 21.5 21.5 21.5 14.5 14.5 14.5
5 Cyprus 16.0 16.9 16.9 14.3 17.4 17.4 14.8 17.4 17.4 14.8 15.9 15.9 13.3
6 Czech Republic 20.6 21.5 21.5 18.9 21.5 21.5 21.2 21.5 21.5 21.2 21.5 21.5 14.5
7 Denmark 19.0 18.8 18.8 19.5 21.5 21.5 22.2 21.5 21.5 22.2 13.8 13.8 14.5
8 Estonia 20.7 21.5 21.5 19.1 21.5 21.5 21.5 21.5 21.5 21.5 21.5 21.5 14.5

10 France 21.8 20.0 20.1 25.3 24.3 24.4 29.3 26.0 26.1 30.9 11.4 11.6 17.4
11 Germany 20.5 19.0 19.6 23.0 22.3 22.9 26.3 22.3 22.9 26.3 12.9 13.4 16.8
12 Greece 21.4 21.5 21.5 21.1 21.5 21.5 24.7 21.5 21.5 24.7 21.5 21.5 14.5
13 Hungary 19.1 19.2 19.2 18.9 21.5 21.5 21.2 21.5 21.5 21.2 15.0 15.0 14.7
14 Ireland 20.3 19.7 19.7 21.4 21.5 21.5 23.3 21.5 21.5 23.3 16.3 16.3 18.0
15 Italy 18.7 19.0 19.4 17.6 22.3 22.7 18.6 22.3 22.7 18.6 12.9 13.4 15.6
16 Latvia 19.1 19.7 19.7 17.9 21.5 21.5 19.8 21.5 21.5 19.8 16.3 16.3 14.5
17 Lithuania 19.1 19.7 19.7 17.9 21.5 21.5 19.8 21.5 21.5 19.8 16.3 16.3 14.5
18 Luxembourg 21.4 21.5 21.5 21.1 21.5 21.5 24.7 21.5 21.5 24.7 21.5 21.5 14.5
19 Malta 19.0 17.2 17.2 22.5 21.5 21.5 26.8 21.5 21.5 26.8 9.3 9.3 14.5
20 Netherlands 19.0 18.5 18.5 20.2 21.5 21.5 23.3 21.5 21.5 23.3 12.8 12.8 14.5
21 Poland 19.1 19.2 19.2 18.9 21.5 21.5 21.2 21.5 21.5 21.2 14.9 14.9 14.5
22 Portugal 19.0 17.9 17.9 21.2 21.5 21.5 24.8 21.5 21.5 24.8 11.2 11.2 14.5
23 Romania 20.4 21.5 21.5 18.1 21.5 21.5 20.1 21.5 21.5 20.1 21.5 21.5 14.5
24 Slovakia 20.8 21.5 21.5 19.5 21.5 21.5 22.2 21.5 21.5 22.2 21.5 21.5 14.5
25 Slovenia 19.7 19.9 20.2 18.9 22.0 22.3 21.0 22.0 22.3 21.0 16.0 16.3 15.1
26 Spain 19.7 18.5 18.5 22.2 21.5 21.5 25.2 21.5 21.5 25.2 12.8 12.8 16.5
27 Sweden 19.0 18.9 18.9 19.4 21.5 21.5 22.0 21.5 21.5 22.0 14.0 14.0 14.5
28 UK 19.1 19.1 19.1 19.1 21.5 21.5 21.5 21.5 21.5 21.5 14.5 14.5 14.5
29 North Macedonia 20.3 21.5 21.5 18.0 21.5 21.5 18.0 21.5 21.5 18.0 21.5 21.5 18.0
30 Norway 19.0 18.5 18.5 20.2 21.5 21.5 23.3 21.5 21.5 23.3 12.8 12.8 14.5
31 Switzerland 19.0 18.9 18.9 19.3 21.5 21.5 21.9 21.5 21.5 21.9 14.1 14.1 14.5
32 Turkey 22.4 21.8 23.5 22.1 24.2 25.9 24.5 24.2 25.9 24.5 17.2 19.0 17.6
33 Canada 22.4 21.1 22.8 23.2 24.2 25.9 26.3 24.2 25.9 26.3 15.4 17.1 17.5
34 Japan 26.9 24.0 28.0 28.8 27.7 31.7 32.5 27.7 31.7 32.5 17.0 21.0 21.8
35 USA 31.3 26.9 33.5 33.5 31.5 38.1 38.1 31.5 38.1 38.1 18.3 24.9 24.9

Mean 20.3 20.0 20.4 20.6 22.2 22.7 23.2 22.2 22.7 23.2 15.8 16.3 15.7

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6
2 Belgium 6.2 6.7 6.7 5.3 7.4 7.4 6.0 7.4 7.4 6.0 5.3 5.3 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.3 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.2 4.3
5 Cyprus 5.2 4.8 4.8 5.8 5.4 5.4 6.4 5.4 5.4 6.4 3.8 3.8 4.8
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 7.2 7.7 7.7 6.1 8.5 8.5 6.9 8.5 8.5 6.9 6.3 6.3 4.7
11 Germany 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.4 5.4 4.7
12 Greece 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8
13 Hungary 5.7 5.4 5.4 6.2 5.9 5.9 6.8 5.9 5.9 6.8 4.4 4.4 5.2
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.9 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.6 4.6 4.8
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 5.9 6.1 6.1 5.5 6.8 6.8 6.2 6.8 6.8 6.2 4.9 4.9 4.2
19 Malta 4.0 5.1 1.7 5.4 5.6 2.2 5.9 5.6 2.2 5.9 4.1 0.7 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 4.4 3.7 3.7 5.7 4.4 4.4 6.4 4.4 4.4 6.4 2.4 2.4 4.4
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
25 Slovenia 5.7 5.7 5.7 5.8 6.3 6.3 6.4 6.3 6.3 6.4 4.6 4.6 4.7
26 Spain 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.5 6.5 6.5 6.6 7.1 7.1 7.2 7.1 7.1 7.2 5.4 5.4 5.5
29 North Macedonia 5.4 4.6 5.4 6.0 5.2 6.0 6.6 5.2 6.0 6.6 3.6 4.4 5.0
30 Norway 6.2 6.4 6.4 6.0 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 4.6 3.7 4.1 6.0 4.3 4.8 6.6 4.3 4.8 6.6 2.5 2.9 4.8
33 Canada 6.5 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.2 5.7 4.9
34 Japan 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0
35 USA 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

Mean 5.9 5.9 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.7 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4
2 Belgium 29.4 30.9 30.9 26.4 33.3 33.3 28.8 33.3 33.3 28.8 26.3 26.3 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 14.8 14.6 14.6 15.3 17.0 17.0 17.7 17.0 17.0 17.7 10.1 10.1 10.8
5 Cyprus 12.4 10.9 10.9 15.5 13.3 13.3 17.9 13.3 13.3 17.9 6.4 6.4 10.9
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 33.5 35.2 35.2 30.2 37.6 37.6 32.6 37.6 37.6 32.6 30.6 30.6 25.6
11 Germany 28.9 29.8 29.8 27.1 32.2 32.2 29.5 32.2 32.2 29.5 25.2 25.2 22.6
12 Greece 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0
13 Hungary 11.1 9.8 9.8 13.7 12.2 12.2 16.1 12.2 12.2 16.1 5.2 5.2 9.1
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.7 23.5 23.5 24.0 25.9 25.9 26.4 25.9 25.9 26.4 19.0 19.0 19.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 23.7 24.6 24.6 22.1 27.0 27.0 24.5 27.0 27.0 24.5 20.0 20.0 17.5
19 Malta -0.8 4.1 -12.0 5.5 6.5 -9.6 7.9 6.5 -9.6 7.9 -0.5 -16.5 0.9
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 19.9 17.7 17.7 24.5 20.1 20.1 26.9 20.1 20.1 26.9 13.1 13.1 19.9
23 Romania 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1
24 Slovakia 18.7 18.9 18.9 18.5 21.3 21.3 20.9 21.3 21.3 20.9 14.3 14.3 13.9
25 Slovenia 17.3 17.2 17.2 17.6 19.6 19.6 20.0 19.6 19.6 20.0 12.6 12.6 13.0
26 Spain 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 20.5 20.4 20.4 20.8 22.8 22.8 23.2 22.8 22.8 23.2 15.9 15.9 16.2
29 North Macedonia 10.6 7.3 10.9 13.6 9.7 13.3 16.0 9.7 13.3 16.0 2.7 6.3 9.1
30 Norway 22.7 23.2 23.2 21.8 25.6 25.6 24.2 25.6 25.6 24.2 18.7 18.7 17.3
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 16.4 13.0 14.7 21.7 15.4 17.1 24.1 15.4 17.1 24.1 8.4 10.2 17.2
33 Canada 27.3 27.2 29.0 25.8 29.6 31.4 28.2 29.6 31.4 28.2 22.7 24.4 21.3
34 Japan 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0
35 USA 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

Mean 20.1 20.0 20.0 20.4 22.4 22.5 22.8 22.4 22.5 22.8 15.5 15.5 15.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.1 6.0 6.0 6.4 6.7 6.7 7.2 6.7 6.7 7.2 4.6 4.6 5.0
2 Belgium 6.1 5.7 5.9 6.9 6.7 6.9 7.9 6.7 6.9 7.9 3.7 3.9 5.0
3 Bulgaria 6.1 6.4 6.4 5.6 6.7 6.7 5.9 6.7 6.7 5.9 5.9 5.9 5.0
4 Croatia 6.1 6.2 6.2 6.0 6.7 6.7 6.6 6.7 6.7 6.6 5.2 5.2 5.0
5 Cyprus 5.4 5.6 5.6 5.0 5.7 5.7 5.1 5.7 5.7 5.1 5.3 5.3 4.7
6 Czech Republic 6.5 6.7 6.7 6.1 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 5.0
7 Denmark 6.1 6.0 6.0 6.2 6.7 6.7 6.9 6.7 6.7 6.9 4.8 4.8 5.0
8 Estonia 6.5 6.7 6.7 6.1 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 5.0

10 France 6.1 5.7 5.7 6.9 6.7 6.8 8.0 6.7 6.8 8.0 3.7 3.7 4.9
11 Germany 6.3 5.9 6.0 6.9 6.7 6.9 7.8 6.7 6.9 7.8 4.3 4.4 5.3
12 Greece 6.7 6.7 6.7 6.6 6.7 6.7 7.5 6.7 6.7 7.5 6.7 6.7 5.0
13 Hungary 6.1 6.5 6.5 5.5 6.7 6.7 5.8 6.7 6.7 5.8 6.0 6.0 5.0
14 Ireland 6.4 6.2 6.2 6.7 6.7 6.7 7.2 6.7 6.7 7.2 5.4 5.4 5.9
15 Italy 6.1 6.0 6.1 6.1 6.7 6.8 6.6 6.7 6.8 6.6 4.7 4.8 5.1
16 Latvia 6.1 6.2 6.2 5.8 6.7 6.7 6.3 6.7 6.7 6.3 5.4 5.4 5.0
17 Lithuania 6.1 6.2 6.2 5.8 6.7 6.7 6.3 6.7 6.7 6.3 5.4 5.4 5.0
18 Luxembourg 6.7 6.7 6.7 6.6 6.7 6.7 7.4 6.7 6.7 7.4 6.7 6.7 5.0
19 Malta 5.4 5.7 5.7 5.0 6.7 6.7 5.0 6.7 6.7 5.0 3.7 3.7 5.0
20 Netherlands 6.1 6.0 6.0 6.4 6.7 6.7 7.2 6.7 6.7 7.2 4.6 4.6 5.0
21 Poland 6.1 6.1 6.1 6.1 6.7 6.7 6.7 6.7 6.7 6.7 5.1 5.1 5.0
22 Portugal 5.6 5.8 5.8 5.0 6.7 6.7 5.0 6.7 6.7 5.0 4.2 4.2 5.0
23 Romania 6.4 6.7 6.7 5.9 6.7 6.7 6.4 6.7 6.7 6.4 6.7 6.7 5.0
24 Slovakia 6.5 6.7 6.7 6.2 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 5.0
25 Slovenia 6.2 6.1 6.2 6.1 6.7 6.8 6.7 6.7 6.8 6.7 5.1 5.2 5.0
26 Spain 6.5 6.0 6.0 7.4 6.7 6.7 8.2 6.7 6.7 8.2 4.6 4.6 6.0
27 Sweden 6.1 6.1 6.1 6.2 6.7 6.7 6.9 6.7 6.7 6.9 4.9 4.9 5.0
28 UK 6.1 6.1 6.1 6.1 6.7 6.7 6.7 6.7 6.7 6.7 5.1 5.1 5.0
29 North Macedonia 6.4 6.7 6.7 5.8 6.7 6.7 5.9 6.7 6.7 5.9 6.6 6.6 5.7
30 Norway 6.1 6.0 6.0 6.4 6.7 6.7 7.1 6.7 6.7 7.1 4.6 4.6 5.0
31 Switzerland 6.1 6.1 6.1 6.2 6.7 6.7 6.8 6.7 6.7 6.8 4.9 4.9 5.0
32 Turkey 6.3 6.1 6.6 6.2 6.7 7.2 6.8 6.7 7.2 6.8 4.9 5.4 5.0
33 Canada 6.3 5.9 6.4 6.5 6.7 7.2 7.3 6.7 7.2 7.3 4.4 4.9 5.0
34 Japan 6.5 5.7 6.9 7.1 6.7 7.9 8.1 6.7 7.9 8.1 3.7 4.9 5.1
35 USA 6.7 5.3 7.4 7.4 6.7 8.8 8.8 6.7 8.8 8.8 2.7 4.7 4.7

Mean 6.2 6.1 6.3 6.2 6.7 6.8 6.8 6.7 6.8 6.8 5.1 5.2 5.1

Overall Retained earnings New equity Debt
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1 Austria 19.5 18.9 18.9 20.7 22.0 22.0 23.7 22.0 22.0 23.7 13.2 13.2 15.0
2 Belgium 20.5 18.7 19.3 23.5 22.9 23.5 27.5 22.9 23.5 27.5 11.0 11.6 16.0
3 Bulgaria 19.6 20.8 20.8 17.3 22.0 22.0 18.5 22.0 22.0 18.5 18.5 18.5 15.0
4 Croatia 19.6 19.8 19.8 19.1 22.0 22.0 21.3 22.0 22.0 21.3 15.7 15.7 15.0
5 Cyprus 16.6 17.4 17.4 14.8 18.0 18.0 15.4 18.0 18.0 15.4 16.4 16.4 13.8
6 Czech Republic 21.1 22.0 22.0 19.3 22.0 22.0 21.6 22.0 22.0 21.6 22.0 22.0 15.0
7 Denmark 19.5 19.3 19.3 20.0 22.0 22.0 22.7 22.0 22.0 22.7 14.3 14.3 15.0
8 Estonia 21.2 22.0 22.0 19.6 22.0 22.0 22.0 22.0 22.0 22.0 22.0 22.0 15.0

10 France 19.6 17.8 18.0 22.9 22.1 22.3 27.2 22.1 22.3 27.2 9.9 10.0 14.9
11 Germany 21.0 19.4 20.0 23.6 22.8 23.4 27.0 22.8 23.4 27.0 13.2 13.7 17.3
12 Greece 21.9 22.0 22.0 21.6 22.0 22.0 25.1 22.0 22.0 25.1 22.0 22.0 15.0
13 Hungary 19.6 20.9 20.9 17.1 22.0 22.0 18.1 22.0 22.0 18.1 18.9 18.9 15.1
14 Ireland 20.7 20.1 20.1 21.9 22.0 22.0 23.7 22.0 22.0 23.7 16.7 16.7 18.5
15 Italy 20.0 19.8 20.2 20.0 22.6 23.0 22.2 22.6 23.0 22.2 14.5 14.9 15.9
16 Latvia 19.6 20.1 20.1 18.4 22.0 22.0 20.2 22.0 22.0 20.2 16.7 16.7 15.0
17 Lithuania 19.6 20.1 20.1 18.4 22.0 22.0 20.2 22.0 22.0 20.2 16.7 16.7 15.0
18 Luxembourg 21.7 22.0 22.0 21.1 22.0 22.0 24.4 22.0 22.0 24.4 22.0 22.0 15.0
19 Malta 16.8 17.7 17.7 15.0 22.0 22.0 15.0 22.0 22.0 15.0 9.8 9.8 15.0
20 Netherlands 19.5 18.9 18.9 20.7 22.0 22.0 23.7 22.0 22.0 23.7 13.2 13.2 15.0
21 Poland 19.5 19.7 19.7 19.3 22.0 22.0 21.6 22.0 22.0 21.6 15.3 15.3 15.0
22 Portugal 17.3 18.4 18.4 15.1 22.0 22.0 15.2 22.0 22.0 15.2 11.7 11.7 15.0
23 Romania 20.9 22.0 22.0 18.6 22.0 22.0 20.6 22.0 22.0 20.6 22.0 22.0 15.0
24 Slovakia 21.2 22.0 22.0 19.7 22.0 22.0 22.3 22.0 22.0 22.3 22.0 22.0 15.0
25 Slovenia 20.2 20.2 20.5 19.9 22.5 22.8 22.2 22.5 22.8 22.2 15.8 16.2 15.6
26 Spain 20.2 18.9 18.9 22.7 22.0 22.0 25.7 22.0 22.0 25.7 13.2 13.2 17.0
27 Sweden 19.5 19.4 19.4 19.9 22.0 22.0 22.5 22.0 22.0 22.5 14.5 14.5 15.0
28 UK 19.5 19.7 19.7 19.3 22.0 22.0 21.6 22.0 22.0 21.6 15.3 15.3 15.0
29 North Macedonia 20.6 21.8 21.8 18.3 22.0 22.0 18.5 22.0 22.0 18.5 21.3 21.3 17.8
30 Norway 19.5 19.1 19.1 20.5 22.0 22.0 23.4 22.0 22.0 23.4 13.6 13.6 15.0
31 Switzerland 19.5 19.4 19.4 19.8 22.0 22.0 22.4 22.0 22.0 22.4 14.6 14.6 15.0
32 Turkey 22.9 22.2 24.0 22.6 24.6 26.4 25.0 24.6 26.4 25.0 17.6 19.4 18.0
33 Canada 22.8 21.5 23.3 23.6 24.6 26.4 26.7 24.6 26.4 26.7 15.8 17.5 17.9
34 Japan 27.3 24.4 28.4 29.2 28.1 32.1 32.9 28.1 32.1 32.9 17.4 21.4 22.2
35 USA 31.7 27.3 33.8 33.8 31.9 38.5 38.5 31.9 38.5 38.5 18.7 25.2 25.2

Mean 20.6 20.4 20.9 20.5 22.6 23.1 22.9 22.6 23.1 22.9 16.3 16.8 16.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6
2 Belgium 5.8 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.7 4.7 4.1
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.3 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.2 4.3
5 Cyprus 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0

10 France 7.2 7.7 7.7 6.1 8.5 8.5 6.9 8.5 8.5 6.9 6.3 6.3 4.7
11 Germany 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.7
12 Greece 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8
13 Hungary 5.7 5.4 5.4 6.2 5.9 5.9 6.8 5.9 5.9 6.8 4.4 4.4 5.2
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 6.0 5.9 5.9 6.0 6.6 6.6 6.7 6.6 6.6 6.7 4.7 4.7 4.8
16 Latvia 5.8 4.7 6.4 6.4 5.3 7.0 7.0 5.3 7.0 7.0 3.5 5.3 5.3
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 5.9 6.1 6.1 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.9 4.9 4.3
19 Malta 4.1 4.9 2.0 5.4 5.5 2.6 6.0 5.5 2.6 6.0 3.9 1.0 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 4.3 3.7 3.7 5.6 4.4 4.4 6.3 4.4 4.4 6.3 2.3 2.3 4.3
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
25 Slovenia 5.7 5.7 5.7 5.8 6.3 6.3 6.4 6.3 6.3 6.4 4.6 4.6 4.7
26 Spain 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.5 6.5 6.5 6.6 7.1 7.1 7.2 7.1 7.1 7.2 5.4 5.4 5.5
29 North Macedonia 5.4 4.6 5.4 6.0 5.2 6.0 6.6 5.2 6.0 6.6 3.6 4.4 5.0
30 Norway 6.2 6.3 6.3 6.0 6.9 6.9 6.6 6.9 6.9 6.6 5.1 5.1 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 5.8 5.5 6.0 5.9 6.2 6.7 6.6 6.2 6.7 6.6 4.3 4.8 4.7
33 Canada 6.5 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.2 5.7 4.8
34 Japan 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.0 6.1
35 USA 6.8 7.1 7.1 6.3 7.8 7.8 7.0 7.8 7.8 7.0 5.8 5.8 5.1

Mean 6.0 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.6 4.7 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4
2 Belgium 24.9 25.7 25.7 23.4 28.1 28.1 25.8 28.1 28.1 25.8 21.1 21.1 18.8
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 14.8 14.6 14.6 15.3 17.0 17.0 17.7 17.0 17.0 17.7 10.1 10.1 10.8
5 Cyprus 12.9 11.7 11.7 15.5 14.1 14.1 17.9 14.1 14.1 17.9 7.1 7.1 10.9
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 19.8 20.1 20.1 19.4 22.5 22.5 21.8 22.5 22.5 21.8 15.5 15.5 14.8
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0

10 France 33.5 35.2 35.2 30.2 37.6 37.6 32.6 37.6 37.6 32.6 30.6 30.6 25.6
11 Germany 29.0 29.9 29.9 27.2 32.3 32.3 29.6 32.3 32.3 29.6 25.3 25.3 22.6
12 Greece 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0
13 Hungary 11.1 9.8 9.8 13.7 12.2 12.2 16.1 12.2 12.2 16.1 5.2 5.2 9.1
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.8 23.7 23.7 24.0 26.1 26.1 26.4 26.1 26.1 26.4 19.1 19.1 19.5
16 Latvia 18.2 13.6 20.6 20.6 16.0 23.0 23.0 16.0 23.0 23.0 9.0 16.0 16.0
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 22.8 23.5 23.5 21.4 25.9 25.9 23.8 25.9 25.9 23.8 19.0 19.0 16.9
19 Malta 4.3 7.9 -5.0 10.2 10.3 -2.6 12.6 10.3 -2.6 12.6 3.3 -9.5 5.6
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 21.3 19.0 19.0 25.8 21.4 21.4 28.2 21.4 21.4 28.2 14.5 14.5 21.3
23 Romania 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1
24 Slovakia 18.7 18.9 18.9 18.5 21.3 21.3 20.9 21.3 21.3 20.9 14.3 14.3 13.9
25 Slovenia 17.3 17.2 17.2 17.6 19.6 19.6 20.0 19.6 19.6 20.0 12.6 12.6 13.0
26 Spain 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5
27 Sweden 19.4 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6
28 UK 20.6 20.5 20.5 20.9 22.9 22.9 23.3 22.9 22.9 23.3 15.9 15.9 16.3
29 North Macedonia 10.6 7.3 10.9 13.6 9.7 13.3 16.0 9.7 13.3 16.0 2.7 6.3 9.1
30 Norway 21.8 22.2 22.2 21.1 24.6 24.6 23.5 24.6 24.6 23.5 17.6 17.6 16.6
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 22.5 21.4 23.2 23.0 23.8 25.6 25.4 23.8 25.6 25.4 16.9 18.6 18.4
33 Canada 27.2 27.2 28.9 25.7 29.6 31.3 28.1 29.6 31.3 28.1 22.6 24.3 21.2
34 Japan 39.4 39.1 42.6 36.5 41.5 45.0 38.9 41.5 45.0 38.9 34.5 38.0 31.9
35 USA 27.6 28.5 28.5 25.8 30.9 30.9 28.2 30.9 30.9 28.2 24.0 24.0 21.2

Mean 20.2 19.9 20.2 20.4 22.3 22.7 22.9 22.3 22.7 22.9 15.4 15.7 15.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 6.2 6.0 6.0 6.4 6.8 6.8 7.2 6.8 6.8 7.2 4.6 4.6 5.0
2 Belgium 6.1 5.9 5.9 6.5 6.8 6.8 7.3 6.8 6.8 7.3 4.2 4.2 5.0
3 Bulgaria 6.2 6.5 6.5 5.6 6.8 6.8 5.9 6.8 6.8 5.9 5.9 5.9 5.0
4 Croatia 6.2 6.2 6.2 6.0 6.8 6.8 6.6 6.8 6.8 6.6 5.2 5.2 5.0
5 Cyprus 5.6 5.8 5.8 5.2 6.0 6.0 5.4 6.0 6.0 5.4 5.4 5.4 4.7
6 Czech Republic 6.6 6.8 6.8 6.1 6.8 6.8 6.7 6.8 6.8 6.7 6.8 6.8 5.0
7 Denmark 6.1 6.1 6.1 6.2 6.8 6.8 6.9 6.8 6.8 6.9 4.8 4.8 5.0
8 Estonia 6.6 6.8 6.8 6.2 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 5.0

10 France 6.1 5.7 5.7 6.9 6.8 6.8 8.0 6.8 6.8 8.0 3.7 3.7 4.9
11 Germany 6.3 5.9 6.1 7.0 6.8 6.9 7.8 6.8 6.9 7.8 4.3 4.5 5.4
12 Greece 6.7 6.8 6.8 6.6 6.8 6.8 7.5 6.8 6.8 7.5 6.8 6.8 5.0
13 Hungary 6.2 6.5 6.5 5.5 6.8 6.8 5.8 6.8 6.8 5.8 6.0 6.0 5.0
14 Ireland 6.5 6.3 6.3 6.7 6.8 6.8 7.2 6.8 6.8 7.2 5.5 5.5 5.9
15 Italy 6.1 6.1 6.2 6.1 6.8 6.9 6.7 6.8 6.9 6.7 4.7 4.8 5.1
16 Latvia 5.9 7.0 7.0 3.8 6.8 6.8 2.8 8.9 8.9 5.0 6.8 6.8 5.0
17 Lithuania 6.2 6.3 6.3 5.8 6.8 6.8 6.3 6.8 6.8 6.3 5.5 5.5 5.0
18 Luxembourg 6.7 6.8 6.8 6.5 6.8 6.8 7.3 6.8 6.8 7.3 6.8 6.8 5.0
19 Malta 5.5 5.7 5.7 5.1 6.8 6.8 5.1 6.8 6.8 5.1 3.7 3.7 5.0
20 Netherlands 6.2 6.0 6.0 6.4 6.8 6.8 7.2 6.8 6.8 7.2 4.6 4.6 5.0
21 Poland 6.2 6.2 6.2 6.1 6.8 6.8 6.7 6.8 6.8 6.7 5.1 5.1 5.0
22 Portugal 5.6 5.8 5.8 5.1 6.8 6.8 5.1 6.8 6.8 5.1 4.0 4.0 5.0
23 Romania 6.5 6.8 6.8 5.9 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 5.0
24 Slovakia 6.6 6.8 6.8 6.2 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 5.0
25 Slovenia 6.2 6.2 6.2 6.1 6.8 6.8 6.7 6.8 6.8 6.7 5.1 5.2 5.0
26 Spain 6.5 6.0 6.0 7.4 6.8 6.8 8.2 6.8 6.8 8.2 4.6 4.6 6.0
27 Sweden 6.2 6.1 6.1 6.2 6.8 6.8 6.9 6.8 6.8 6.9 4.9 4.9 5.0
28 UK 6.2 6.2 6.2 6.1 6.8 6.8 6.7 6.8 6.8 6.7 5.1 5.1 5.0
29 North Macedonia 6.4 6.7 6.7 5.8 6.8 6.8 5.9 6.8 6.8 5.9 6.6 6.6 5.7
30 Norway 6.2 6.1 6.1 6.3 6.8 6.8 7.0 6.8 6.8 7.0 4.8 4.8 5.0
31 Switzerland 6.2 6.1 6.1 6.2 6.8 6.8 6.9 6.8 6.8 6.9 4.9 4.9 5.0
32 Turkey 6.3 6.1 6.5 6.3 6.8 7.2 7.0 6.8 7.2 7.0 4.7 5.2 5.0
33 Canada 6.3 6.0 6.4 6.5 6.8 7.2 7.3 6.8 7.2 7.3 4.4 4.9 5.0
34 Japan 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.8 4.9 5.1
35 USA 5.9 5.9 5.9 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.3 4.3 4.4

Mean 6.2 6.2 6.3 6.1 6.8 6.8 6.7 6.8 6.9 6.7 5.2 5.3 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 19.6 19.0 19.0 20.8 22.1 22.1 23.8 22.1 22.1 23.8 13.3 13.3 15.1
2 Belgium 19.3 18.5 18.5 21.1 22.1 22.1 24.3 22.1 22.1 24.3 11.7 11.7 15.1
3 Bulgaria 19.7 20.9 20.9 17.4 22.1 22.1 18.6 22.1 22.1 18.6 18.6 18.6 15.1
4 Croatia 19.7 19.9 19.9 19.2 22.1 22.1 21.4 22.1 22.1 21.4 15.8 15.8 15.1
5 Cyprus 17.3 18.2 18.2 15.5 19.1 19.1 16.4 19.1 19.1 16.4 16.5 16.5 13.9
6 Czech Republic 21.2 22.1 22.1 19.4 22.1 22.1 21.7 22.1 22.1 21.7 22.1 22.1 15.1
7 Denmark 19.6 19.4 19.4 20.0 22.1 22.1 22.7 22.1 22.1 22.7 14.4 14.4 15.1
8 Estonia 21.3 22.1 22.1 19.7 22.1 22.1 22.1 22.1 22.1 22.1 22.1 22.1 15.1

10 France 19.7 17.9 18.1 23.0 22.2 22.4 27.3 22.2 22.4 27.3 9.9 10.1 15.0
11 Germany 21.1 19.5 20.0 23.6 22.9 23.4 27.0 22.9 23.4 27.0 13.2 13.8 17.4
12 Greece 22.0 22.1 22.1 21.7 22.1 22.1 25.2 22.1 22.1 25.2 22.1 22.1 15.1
13 Hungary 19.7 21.0 21.0 17.2 22.1 22.1 18.2 22.1 22.1 18.2 19.0 19.0 15.2
14 Ireland 20.8 20.2 20.2 22.0 22.1 22.1 23.8 22.1 22.1 23.8 16.8 16.8 18.6
15 Italy 20.1 19.8 20.3 20.2 22.7 23.1 22.4 22.7 23.1 22.4 14.5 15.0 16.0
16 Latvia 30.0 33.3 33.3 23.3 32.6 32.6 20.1 39.6 39.6 27.1 32.6 32.6 27.1
17 Lithuania 19.7 20.2 20.2 18.5 22.1 22.1 20.3 22.1 22.1 20.3 16.8 16.8 15.1
18 Luxembourg 21.7 22.1 22.1 21.0 22.1 22.1 24.1 22.1 22.1 24.1 22.1 22.1 15.1
19 Malta 16.9 17.8 17.8 15.2 22.1 22.1 15.3 22.1 22.1 15.3 9.8 9.8 15.1
20 Netherlands 19.6 19.0 19.0 20.8 22.1 22.1 23.8 22.1 22.1 23.8 13.3 13.3 15.1
21 Poland 19.6 19.8 19.8 19.4 22.1 22.1 21.7 22.1 22.1 21.7 15.4 15.4 15.1
22 Portugal 17.2 18.3 18.3 15.2 22.1 22.1 15.3 22.1 22.1 15.3 11.1 11.1 15.1
23 Romania 21.0 22.1 22.1 18.7 22.1 22.1 20.7 22.1 22.1 20.7 22.1 22.1 15.1
24 Slovakia 21.3 22.1 22.1 19.8 22.1 22.1 22.4 22.1 22.1 22.4 22.1 22.1 15.1
25 Slovenia 20.3 20.3 20.6 20.0 22.6 22.9 22.3 22.6 22.9 22.3 15.9 16.3 15.6
26 Spain 20.3 19.0 19.0 22.7 22.1 22.1 25.8 22.1 22.1 25.8 13.3 13.3 17.0
27 Sweden 19.6 19.5 19.5 20.0 22.1 22.1 22.6 22.1 22.1 22.6 14.6 14.6 15.1
28 UK 19.6 19.8 19.8 19.4 22.1 22.1 21.7 22.1 22.1 21.7 15.4 15.4 15.1
29 North Macedonia 20.7 21.9 21.9 18.4 22.1 22.1 18.6 22.1 22.1 18.6 21.4 21.4 17.9
30 Norway 19.6 19.3 19.3 20.3 22.1 22.1 23.1 22.1 22.1 23.1 14.0 14.0 15.1
31 Switzerland 19.6 19.5 19.5 19.9 22.1 22.1 22.5 22.1 22.1 22.5 14.7 14.7 15.1
32 Turkey 22.9 22.0 23.7 23.0 24.7 26.4 25.7 24.7 26.4 25.7 17.0 18.8 18.1
33 Canada 22.9 21.6 23.3 23.7 24.7 26.4 26.8 24.7 26.4 26.8 15.9 17.6 18.0
34 Japan 27.4 24.5 28.5 29.2 28.2 32.2 32.9 28.2 32.2 32.9 17.5 21.6 22.3
35 USA 18.8 18.7 18.7 19.0 22.1 22.1 22.4 22.1 22.1 22.4 12.3 12.3 12.6

Mean 20.6 20.6 20.9 20.2 22.7 23.0 22.4 22.9 23.2 22.6 16.7 17.0 16.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998
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1 Austria 6.2 6.0 6.0 6.8 7.5 7.5 8.3 7.5 7.5 8.3 3.1 3.1 3.9
2 Belgium 6.5 6.4 6.4 6.6 8.1 8.1 8.3 8.1 8.1 8.3 3.2 3.2 3.4
3 Bulgaria 6.5 6.1 6.7 6.8 7.7 8.3 8.5 7.7 8.3 8.5 3.0 3.6 3.7
4 Croatia 4.1 2.6 2.6 7.1 4.2 4.2 8.6 4.2 4.2 8.6 -0.3 -0.3 4.2
5 Cyprus 6.6 6.2 6.2 7.4 7.6 7.6 8.8 7.6 7.6 8.8 3.5 3.5 4.8
6 Czech Republic 6.6 6.3 6.4 7.1 7.9 7.9 8.6 7.9 7.9 8.6 3.4 3.5 4.2
7 Denmark 6.3 6.1 6.1 6.9 7.6 7.6 8.4 7.6 7.6 8.4 3.2 3.2 4.0
8 Estonia 5.7 5.2 5.2 6.7 6.6 6.6 8.1 6.6 6.6 8.1 2.7 2.7 4.2
9 Finland 6.3 5.9 5.9 7.2 7.3 7.3 8.6 7.3 7.3 8.6 3.3 3.3 4.6

11 Germany 7.2 9.5 5.8 6.3 11.3 7.6 8.1 11.3 7.6 8.1 6.2 2.5 3.0
12 Greece 6.3 6.0 6.0 6.8 7.6 7.6 8.3 7.6 7.6 8.3 3.1 3.1 3.9
13 Hungary 6.2 5.4 5.8 7.6 6.7 7.1 8.9 6.7 7.1 8.9 2.9 3.4 5.1
14 Ireland 5.4 4.6 4.6 7.0 5.7 5.7 8.1 5.7 5.7 8.1 2.5 2.5 4.9
15 Italy 5.5 4.8 4.8 7.0 6.5 6.5 8.7 6.5 6.5 8.7 1.6 1.6 3.8
16 Latvia 6.4 5.4 6.4 7.4 6.9 7.9 8.9 6.9 7.9 8.9 2.6 3.6 4.5
17 Lithuania 6.1 3.6 6.9 7.9 5.1 8.4 9.4 5.1 8.4 9.4 0.8 4.1 5.1
18 Luxembourg 6.4 6.3 6.3 6.8 7.9 7.9 8.4 7.9 7.9 8.4 3.3 3.3 3.7
19 Malta 6.9 6.6 6.6 7.3 8.2 8.2 8.9 8.2 8.2 8.9 3.7 3.7 4.4
20 Netherlands 6.9 6.6 6.6 7.3 8.2 8.2 8.9 8.2 8.2 8.9 3.7 3.7 4.4
21 Poland 6.9 6.4 7.0 7.2 8.1 8.6 8.9 8.1 8.6 8.9 3.3 3.9 4.1
22 Portugal 7.4 6.3 8.2 7.6 8.2 10.1 9.5 8.2 10.1 9.5 2.7 4.7 4.0
23 Romania 7.2 6.5 7.7 7.4 8.3 9.5 9.2 8.3 9.5 9.2 3.1 4.3 4.0
24 Slovakia 7.6 6.9 8.2 7.7 8.8 10.1 9.6 8.8 10.1 9.6 3.5 4.8 4.2
25 Slovenia 5.7 5.0 5.5 6.7 6.4 6.9 8.1 6.4 6.9 8.1 2.3 2.8 4.1
26 Spain 7.7 7.4 7.4 8.3 9.3 9.3 10.1 9.3 9.3 10.1 4.0 4.0 4.9
27 Sweden 6.1 5.6 5.6 7.0 7.0 7.0 8.4 7.0 7.0 8.4 3.0 3.0 4.5
28 UK 6.9 6.5 6.5 7.6 8.0 8.0 9.1 8.0 8.0 9.1 3.8 3.8 4.8

Mean 6.4 5.9 6.2 7.2 7.5 7.8 8.7 7.5 7.8 8.7 3.0 3.3 4.2

Overall Retained earnings New equity Debt
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EATR for outbound investment
1998
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1 Austria 29.6 28.7 28.7 31.4 33.8 33.8 36.5 33.8 33.8 36.5 19.3 19.3 22.0
2 Belgium 34.5 34.3 34.3 34.8 39.4 39.4 39.9 39.4 39.4 39.9 24.9 24.9 25.4
3 Bulgaria 34.7 33.4 35.1 35.6 38.3 40.0 40.6 38.3 40.0 40.6 24.2 25.9 26.4
4 Croatia 23.4 18.5 18.5 33.0 23.6 23.6 38.1 23.6 23.6 38.1 9.1 9.1 23.6
5 Cyprus 27.4 25.9 25.9 30.3 31.0 31.0 35.4 31.0 31.0 35.4 16.5 16.5 20.9
6 Czech Republic 31.6 30.7 30.9 33.1 35.8 36.0 38.2 35.8 36.0 38.2 21.3 21.5 23.7
7 Denmark 30.0 29.1 29.1 31.7 34.2 34.2 36.8 34.2 34.2 36.8 19.6 19.6 22.3
8 Estonia 22.3 20.4 20.4 25.9 25.5 25.5 31.0 25.5 25.5 31.0 11.0 11.0 16.5
9 Finland 25.8 24.2 24.2 29.0 29.3 29.3 34.1 29.3 29.3 34.1 14.8 14.8 19.6

11 Germany 38.9 45.4 34.9 36.3 50.5 40.0 41.4 50.5 40.0 41.4 36.0 25.5 26.9
12 Greece 30.4 29.6 29.6 31.9 34.7 34.7 37.0 34.7 34.7 37.0 20.2 20.2 22.5
13 Hungary 22.2 18.8 20.5 27.4 23.9 25.6 32.5 23.9 25.6 32.5 9.4 11.1 17.9
14 Ireland 9.2 5.5 5.5 16.6 10.6 10.6 21.7 10.6 10.6 21.7 -3.9 -3.9 7.1
15 Italy 31.9 29.7 29.7 36.2 34.8 34.8 41.3 34.8 34.8 41.3 20.3 20.3 26.8
16 Latvia 29.0 25.6 29.1 32.3 30.7 34.2 37.4 30.7 34.2 37.4 16.2 19.7 22.9
17 Lithuania 28.2 19.6 30.9 34.1 24.7 36.0 39.2 24.7 36.0 39.2 10.2 21.5 24.7
18 Luxembourg 32.6 32.1 32.1 33.5 37.2 37.2 38.6 37.2 37.2 38.6 22.7 22.7 24.1
19 Malta 32.2 31.4 31.4 33.7 36.5 36.5 38.8 36.5 36.5 38.8 22.0 22.0 24.3
20 Netherlands 32.3 31.5 31.5 33.8 36.6 36.6 38.9 36.6 36.6 38.9 22.1 22.1 24.4
21 Poland 35.1 33.6 35.3 36.2 38.7 40.4 41.3 38.7 40.4 41.3 24.2 25.9 26.8
22 Portugal 41.3 38.4 43.7 41.9 43.5 48.8 47.0 43.5 48.8 47.0 29.0 34.2 32.5
23 Romania 39.2 37.1 40.6 39.7 42.2 45.7 44.8 42.2 45.7 44.8 27.7 31.2 30.3
24 Slovakia 41.7 39.8 43.3 41.8 44.9 48.4 46.9 44.9 48.4 46.9 30.4 33.9 32.4
25 Slovenia 24.1 21.4 23.2 27.7 26.5 28.3 32.8 26.5 28.3 32.8 12.0 13.8 18.3
26 Spain 36.5 35.7 35.7 38.0 40.8 40.8 43.1 40.8 40.8 43.1 26.3 26.3 28.6
27 Sweden 23.7 21.9 21.9 27.2 27.0 27.0 32.3 27.0 27.0 32.3 12.5 12.5 17.8
28 UK 29.7 28.4 28.4 32.1 33.5 33.5 37.2 33.5 33.5 37.2 19.0 19.0 22.7

Mean 30.3 28.6 29.4 32.8 33.6 34.5 37.9 33.6 34.5 37.9 19.1 20.0 23.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 8.9 9.7 9.7 7.3 9.7 9.7 8.7 9.7 9.7 8.7 9.7 9.7 4.7
2 Belgium 8.0 8.0 8.2 7.9 9.7 9.9 9.6 9.7 9.9 9.6 4.7 5.0 4.7
3 Bulgaria 8.1 8.1 8.7 7.7 9.7 10.3 9.3 9.7 10.3 9.3 5.0 5.6 4.7
4 Croatia 7.2 8.1 8.8 4.7 9.7 10.3 4.7 9.7 10.3 4.7 5.2 5.9 4.7
5 Cyprus 8.4 8.3 9.6 7.2 9.7 11.0 8.5 9.7 11.0 8.5 5.8 7.1 4.7
6 Czech Republic 9.3 9.6 10.9 7.6 9.7 11.0 9.3 8.4 9.7 8.0 9.7 11.0 4.7
7 Denmark 7.9 8.3 8.3 7.3 9.7 9.7 8.7 9.7 9.7 8.7 5.6 5.6 4.7
8 Estonia 9.3 8.2 12.2 7.4 9.7 13.7 8.8 9.7 13.7 8.8 5.5 9.5 4.7
9 Finland 8.0 8.5 8.5 6.8 9.7 9.7 8.0 9.7 9.7 8.0 6.3 6.3 4.7

11 Germany 10.0 9.4 9.4 11.2 9.7 9.7 11.5 6.9 6.9 8.7 9.7 9.7 11.5
12 Greece 8.0 8.2 8.2 7.4 9.7 9.7 8.9 9.7 9.7 8.9 5.5 5.5 4.7
13 Hungary 8.2 8.9 9.5 6.3 9.7 10.3 7.1 9.7 10.3 7.1 7.4 8.0 4.8
14 Ireland 8.0 9.3 9.3 5.5 9.7 9.7 5.9 9.7 9.7 5.9 8.5 8.5 4.7
15 Italy 7.8 8.1 8.4 6.8 9.7 9.9 7.6 9.7 9.9 7.6 5.2 5.5 5.3
16 Latvia 9.3 8.3 12.3 7.3 9.7 13.7 8.7 9.7 13.7 8.7 5.7 9.7 4.7
17 Lithuania 10.8 10.4 14.4 7.8 9.7 13.7 7.1 16.2 20.2 13.6 9.7 13.7 7.1
18 Luxembourg 9.0 9.7 9.7 7.6 9.7 9.7 9.2 9.7 9.7 9.2 9.7 9.7 4.7
19 Malta 8.1 8.1 8.8 7.6 9.7 10.3 9.1 9.7 10.3 9.1 5.2 5.9 4.7
20 Netherlands 8.9 9.7 9.7 7.4 9.7 9.7 8.9 9.7 9.7 8.9 9.7 9.7 4.7
21 Poland 8.1 8.1 8.7 7.6 9.7 10.3 9.2 9.7 10.3 9.2 5.1 5.7 4.7
22 Portugal 8.0 8.1 8.3 7.6 9.7 9.9 9.2 9.7 9.9 9.2 5.1 5.3 4.7
23 Romania 8.4 7.9 9.2 8.0 9.7 11.0 9.7 9.7 11.0 9.7 4.6 5.9 4.7
24 Slovakia 8.4 7.8 9.1 8.1 9.7 11.0 10.0 9.7 11.0 10.0 4.3 5.7 4.7
25 Slovenia 8.9 9.7 10.3 6.7 9.7 10.3 7.8 9.7 10.3 7.8 9.7 10.3 4.7
26 Spain 8.6 8.1 8.9 8.9 9.7 10.4 10.4 9.7 10.4 10.4 5.2 6.0 6.0
27 Sweden 8.0 8.6 8.6 6.7 9.7 9.7 7.8 9.7 9.7 7.8 6.5 6.5 4.7
28 UK 7.9 8.4 8.4 7.1 9.7 9.7 8.4 9.7 9.7 8.4 5.9 5.9 4.7

Mean 8.5 8.6 9.5 7.4 9.7 10.5 8.6 9.8 10.6 8.7 6.7 7.5 5.1

Overall Retained earnings New equity Debt
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1 Austria 42.6 44.9 44.9 38.0 44.9 44.9 42.2 44.9 44.9 42.2 44.9 44.9 30.3
2 Belgium 40.7 40.6 41.3 40.3 45.5 46.2 45.2 45.5 46.2 45.2 31.4 32.1 31.2
3 Bulgaria 42.1 41.9 43.6 41.0 46.4 48.1 45.5 46.4 48.1 45.5 33.4 35.2 32.5
4 Croatia 39.5 42.1 43.8 32.6 46.4 48.1 32.6 46.4 48.1 32.6 34.1 35.9 32.5
5 Cyprus 44.5 44.3 47.8 41.3 47.9 51.4 44.9 47.9 51.4 44.9 37.7 41.2 34.7
6 Czech Republic 44.0 44.6 48.5 38.9 45.0 48.9 44.0 41.2 45.1 40.2 45.0 48.9 30.4
7 Denmark 39.8 40.7 40.7 38.0 44.9 44.9 42.2 44.9 44.9 42.2 33.0 33.0 30.3
8 Estonia 51.5 49.2 58.0 47.4 52.4 61.2 50.6 52.4 61.2 50.6 43.3 52.0 41.4
9 Finland 39.9 41.5 41.5 36.7 44.9 44.9 40.1 44.9 44.9 40.1 35.1 35.1 30.3

11 Germany 37.0 34.7 34.7 41.5 35.8 35.8 42.6 25.2 25.2 32.0 35.8 35.8 42.6
12 Greece 39.8 40.6 40.6 38.2 44.9 44.9 42.5 44.9 44.9 42.5 32.6 32.6 30.3
13 Hungary 42.4 44.2 45.9 37.0 46.4 48.1 39.2 46.4 48.1 39.2 40.1 41.8 32.9
14 Ireland 40.0 43.7 43.7 32.6 44.9 44.9 33.8 44.9 44.9 33.8 41.4 41.4 30.3
15 Italy 40.0 41.1 41.8 37.2 45.5 46.2 39.5 45.5 46.2 39.5 32.8 33.5 32.9
16 Latvia 51.5 49.3 58.1 47.1 52.4 61.2 50.2 52.4 61.2 50.2 43.6 52.4 41.4
17 Lithuania 60.7 60.0 66.2 55.9 59.0 65.2 54.9 69.1 75.3 65.1 59.0 65.2 54.9
18 Luxembourg 42.9 44.9 44.9 38.8 44.9 44.9 43.4 44.9 44.9 43.4 44.9 44.9 30.3
19 Malta 42.1 42.1 43.8 40.5 46.4 48.1 44.8 46.4 48.1 44.8 34.1 35.9 32.5
20 Netherlands 42.7 44.9 44.9 38.2 44.9 44.9 42.5 44.9 44.9 42.5 44.9 44.9 30.3
21 Poland 42.1 42.0 43.7 40.7 46.4 48.1 45.1 46.4 48.1 45.1 33.8 35.5 32.5
22 Portugal 40.6 40.8 41.5 39.6 45.4 46.1 44.2 45.4 46.1 44.2 32.3 33.0 31.1
23 Romania 44.5 43.2 46.7 43.4 47.9 51.4 48.1 47.9 51.4 48.1 34.6 38.1 34.7
24 Slovakia 44.5 43.0 46.5 43.9 47.9 51.4 48.8 47.9 51.4 48.8 33.9 37.4 34.7
25 Slovenia 44.2 46.4 48.1 38.2 46.4 48.1 41.3 46.4 48.1 41.3 46.4 48.1 32.5
26 Spain 40.4 40.6 40.6 40.1 44.9 44.9 44.4 44.9 44.9 44.4 32.6 32.6 32.1
27 Sweden 39.9 41.6 41.6 36.3 44.9 44.9 39.5 44.9 44.9 39.5 35.6 35.6 30.3
28 UK 39.8 41.1 41.1 37.3 44.9 44.9 41.1 44.9 44.9 41.1 34.0 34.0 30.3

Mean 43.0 43.5 45.4 40.0 46.3 48.2 43.4 46.2 48.1 43.3 38.1 40.0 33.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.0 6.1 6.7 7.5 7.6 8.2 7.5 7.6 8.2 3.3 3.4 3.9
2 Belgium 6.5 6.5 6.6 6.5 8.1 8.2 8.1 8.1 8.2 8.1 3.4 3.5 3.4
3 Bulgaria 6.4 5.9 6.6 6.8 7.4 8.1 8.3 7.4 8.1 8.3 3.0 3.7 3.9
4 Croatia 4.1 2.6 2.8 7.0 4.1 4.3 8.5 4.1 4.3 8.5 -0.2 -0.1 4.2
5 Cyprus 6.6 6.2 6.3 7.3 7.6 7.7 8.7 7.6 7.7 8.7 3.6 3.7 4.8
6 Czech Republic 6.4 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.3 3.5 3.9
7 Denmark 6.3 6.0 6.1 6.8 7.4 7.5 8.3 7.4 7.5 8.3 3.3 3.4 4.1
8 Estonia 5.8 5.3 5.4 6.7 6.6 6.7 8.0 6.6 6.7 8.0 2.8 2.9 4.2
9 Finland 6.5 6.0 6.1 7.2 7.4 7.5 8.6 7.4 7.5 8.6 3.5 3.6 4.7

11 Germany 7.3 8.7 6.5 6.8 10.4 8.2 8.5 10.4 8.2 8.5 5.4 3.2 3.5
12 Greece 6.3 6.1 6.2 6.7 7.6 7.7 8.2 7.6 7.7 8.2 3.3 3.4 3.8
13 Hungary 6.4 5.4 6.0 7.6 6.7 7.3 8.9 6.7 7.3 8.9 3.1 3.6 5.2
14 Ireland 5.4 4.6 4.7 7.0 5.7 5.8 8.1 5.7 5.8 8.1 2.6 2.6 4.9
15 Italy 5.5 4.8 4.9 6.9 6.4 6.6 8.5 6.4 6.6 8.5 1.7 1.8 3.8
16 Latvia 6.4 5.4 6.5 7.2 6.9 8.0 8.7 6.9 8.0 8.7 2.7 3.8 4.5
17 Lithuania 6.2 3.6 7.1 7.8 5.1 8.5 9.2 5.1 8.5 9.2 0.9 4.4 5.1
18 Luxembourg 6.5 6.3 6.4 6.6 7.9 8.0 8.2 7.9 8.0 8.2 3.4 3.5 3.7
19 Malta 6.9 6.7 6.8 7.2 8.2 8.3 8.7 8.2 8.3 8.7 3.8 3.9 4.4
20 Netherlands 6.9 6.7 6.8 7.3 8.2 8.3 8.8 8.2 8.3 8.8 3.9 4.0 4.4
21 Poland 6.8 6.2 6.9 7.1 7.8 8.5 8.7 7.8 8.5 8.7 3.3 4.0 4.2
22 Portugal 7.4 6.3 8.4 7.4 8.2 10.3 9.3 8.2 10.3 9.3 2.9 5.0 4.0
23 Romania 7.3 6.6 8.0 7.4 8.4 9.8 9.2 8.4 9.8 9.2 3.3 4.7 4.1
24 Slovakia 7.7 7.0 8.5 7.6 8.8 10.3 9.4 8.8 10.3 9.4 3.6 5.1 4.2
25 Slovenia 5.7 5.0 5.6 6.6 6.4 7.0 8.0 6.4 7.0 8.0 2.4 3.0 4.1
26 Spain 7.8 7.5 7.6 8.2 9.3 9.4 10.0 9.3 9.4 10.0 4.2 4.3 4.9
27 Sweden 6.1 5.6 5.7 7.0 7.0 7.1 8.3 7.0 7.1 8.3 3.1 3.2 4.5
28 UK 6.8 6.5 6.6 7.5 7.9 8.0 8.9 7.9 8.0 8.9 3.8 3.9 4.9

Mean 6.4 5.9 6.3 7.1 7.4 7.9 8.6 7.4 7.9 8.6 3.1 3.5 4.3

Overall Retained earnings New equity Debt

D - 761



EATR for outbound investment
1999
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1 Austria 30.2 29.3 29.7 31.5 34.2 34.6 36.4 34.2 34.6 36.4 20.3 20.7 22.5
2 Belgium 35.0 34.9 35.2 35.0 39.8 40.1 39.9 39.8 40.1 39.9 25.8 26.2 25.9
3 Bulgaria 33.0 31.4 33.5 34.1 36.2 38.3 38.9 36.2 38.3 38.9 22.6 24.6 25.2
4 Croatia 23.9 19.1 19.4 33.1 24.0 24.3 38.0 24.0 24.3 38.0 10.1 10.4 24.1
5 Cyprus 28.0 26.5 26.9 30.5 31.4 31.8 35.4 31.4 31.8 35.4 17.5 17.9 21.4
6 Czech Republic 31.3 30.5 31.0 32.4 35.4 35.9 37.3 35.4 35.9 37.3 21.5 22.0 23.4
7 Denmark 28.8 27.7 28.1 30.6 32.6 33.0 35.5 32.6 33.0 35.5 18.7 19.0 21.6
8 Estonia 22.9 21.1 21.5 26.1 26.0 26.4 31.0 26.0 26.4 31.0 12.1 12.5 17.1
9 Finland 26.6 25.1 25.4 29.4 30.0 30.3 34.3 30.0 30.3 34.3 16.0 16.4 20.3

11 Germany 39.5 43.2 37.3 37.9 48.1 42.2 42.8 48.1 42.2 42.8 34.2 28.3 28.9
12 Greece 30.9 30.2 30.5 32.0 35.1 35.4 36.9 35.1 35.4 36.9 21.1 21.5 23.0
13 Hungary 23.2 19.8 21.9 27.9 24.7 26.8 32.8 24.7 26.8 32.8 10.8 12.9 18.8
14 Ireland 10.0 6.4 6.7 16.9 11.3 11.6 21.8 11.3 11.6 21.8 -2.6 -2.3 7.8
15 Italy 32.4 30.2 30.6 36.3 35.1 35.5 41.2 35.1 35.5 41.2 21.2 21.5 27.3
16 Latvia 29.6 26.3 30.1 32.5 31.2 35.0 37.4 31.2 35.0 37.4 17.2 21.1 23.4
17 Lithuania 28.8 20.3 31.9 34.2 25.2 36.8 39.1 25.2 36.8 39.1 11.3 22.8 25.2
18 Luxembourg 33.1 32.7 33.0 33.7 37.6 37.9 38.6 37.6 37.9 38.6 23.6 24.0 24.6
19 Malta 32.7 32.0 32.3 33.8 36.9 37.2 38.7 36.9 37.2 38.7 23.0 23.3 24.8
20 Netherlands 32.8 32.1 32.4 33.9 37.0 37.3 38.8 37.0 37.3 38.8 23.1 23.4 24.9
21 Poland 34.0 32.3 34.4 35.1 37.2 39.3 40.0 37.2 39.3 40.0 23.3 25.3 26.1
22 Portugal 41.9 39.0 44.6 42.0 43.9 49.5 46.9 43.9 49.5 46.9 30.0 35.5 33.0
23 Romania 40.1 38.1 41.9 40.2 43.0 46.8 45.1 43.0 46.8 45.1 29.0 32.9 31.2
24 Slovakia 42.1 40.3 44.1 41.9 45.2 49.0 46.8 45.2 49.0 46.8 31.3 35.1 32.8
25 Slovenia 24.8 22.2 24.2 27.9 27.1 29.1 32.8 27.1 29.1 32.8 13.1 15.2 18.9
26 Spain 37.0 36.2 36.6 38.1 41.1 41.5 43.0 41.1 41.5 43.0 27.2 27.5 29.0
27 Sweden 24.3 22.6 22.9 27.4 27.5 27.8 32.3 27.5 27.8 32.3 13.6 13.9 18.4
28 UK 29.4 28.1 28.4 31.7 33.0 33.3 36.6 33.0 33.3 36.6 19.0 19.4 22.6

Mean 30.6 28.8 30.2 32.8 33.7 35.1 37.7 33.7 35.1 37.7 19.8 21.1 23.8

New equity DebtOverall Retained earnings

D - 762



Cost of capital for inbound investment
1999
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1 Austria 8.7 9.4 9.4 7.3 9.4 9.4 8.7 9.4 9.4 8.7 9.4 9.4 4.8
2 Belgium 7.9 7.8 8.0 7.9 9.4 9.7 9.6 9.4 9.7 9.6 4.7 4.9 4.8
3 Bulgaria 8.0 7.9 8.6 7.5 9.4 10.1 9.0 9.4 10.1 9.0 5.2 5.8 4.8
4 Croatia 7.1 7.9 8.6 4.8 9.4 10.1 4.8 9.4 10.1 4.8 5.1 5.8 4.8
5 Cyprus 8.2 8.1 9.4 7.2 9.4 10.7 8.5 9.4 10.7 8.5 5.7 7.0 4.8
6 Czech Republic 9.2 9.3 10.6 7.6 9.4 10.7 9.3 8.2 9.5 8.1 9.4 10.7 4.8
7 Denmark 7.8 8.1 8.1 7.2 9.4 9.4 8.5 9.4 9.4 8.5 5.7 5.7 4.8
8 Estonia 9.1 8.0 11.9 7.4 9.4 13.3 8.8 9.4 13.3 8.8 5.4 9.3 4.8
9 Finland 7.8 8.3 8.3 6.9 9.4 9.4 8.0 9.4 9.4 8.0 6.2 6.2 4.8

11 Germany 7.9 7.3 7.6 8.9 9.4 9.8 11.0 7.6 7.9 9.2 3.8 4.1 5.4
12 Greece 7.8 8.0 8.0 7.5 9.4 9.4 8.9 9.4 9.4 8.9 5.4 5.4 4.8
13 Hungary 8.1 8.6 9.3 6.4 9.4 10.1 7.2 9.4 10.1 7.2 7.2 7.8 4.9
14 Ireland 7.8 9.0 9.0 5.5 9.4 9.4 5.9 9.4 9.4 5.9 8.3 8.3 4.8
15 Italy 7.6 7.9 8.2 6.8 9.4 9.7 7.6 9.4 9.7 7.6 5.1 5.4 5.4
16 Latvia 9.1 8.0 11.9 7.3 9.4 13.3 8.7 9.4 13.3 8.7 5.5 9.4 4.8
17 Lithuania 10.6 10.0 13.9 7.7 9.4 13.3 7.1 15.8 19.7 13.5 9.4 13.3 7.1
18 Luxembourg 8.8 9.4 9.4 7.6 9.4 9.4 9.1 9.4 9.4 9.1 9.4 9.4 4.8
19 Malta 8.0 7.9 8.6 7.6 9.4 10.1 9.1 9.4 10.1 9.1 5.1 5.8 4.8
20 Netherlands 8.8 9.4 9.4 7.5 9.4 9.4 8.9 9.4 9.4 8.9 9.4 9.4 4.8
21 Poland 8.0 8.0 8.6 7.5 9.4 10.1 8.9 9.4 10.1 8.9 5.3 5.9 4.8
22 Portugal 7.9 7.9 8.1 7.7 9.4 9.7 9.2 9.4 9.7 9.2 5.0 5.2 4.8
23 Romania 8.2 7.7 9.0 8.0 9.4 10.7 9.7 9.4 10.7 9.7 4.5 5.8 4.8
24 Slovakia 8.2 7.6 8.9 8.2 9.4 10.7 10.0 9.4 10.7 10.0 4.2 5.5 4.8
25 Slovenia 8.8 9.4 10.1 6.8 9.4 10.1 7.8 9.4 10.1 7.8 9.4 10.1 4.8
26 Spain 8.6 7.9 9.0 9.0 9.4 10.5 10.5 9.4 10.5 10.5 5.0 6.1 6.1
27 Sweden 7.8 8.4 8.4 6.8 9.4 9.4 7.8 9.4 9.4 7.8 6.4 6.4 4.8
28 UK 7.8 8.2 8.2 7.1 9.4 9.4 8.3 9.4 9.4 8.3 5.9 5.9 4.8

Mean 8.3 8.3 9.2 7.3 9.4 10.3 8.6 9.6 10.4 8.7 6.3 7.2 5.0

Overall Retained earnings New equity Debt
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1 Austria 41.2 43.3 43.3 37.0 43.3 43.3 41.2 43.3 43.3 41.2 43.3 43.3 29.3
2 Belgium 39.4 39.1 39.8 39.4 44.0 44.7 44.3 44.0 44.7 44.3 29.9 30.6 30.2
3 Bulgaria 40.9 40.7 42.5 39.4 44.9 46.7 43.6 44.9 46.7 43.6 32.9 34.6 31.6
4 Croatia 38.2 40.6 42.4 31.7 44.9 46.7 31.7 44.9 46.7 31.7 32.6 34.4 31.6
5 Cyprus 43.3 42.9 46.4 40.5 46.5 50.0 44.0 46.5 50.0 44.0 36.3 39.8 33.9
6 Czech Republic 42.6 43.0 46.9 37.9 43.4 47.3 43.0 39.7 43.6 39.3 43.4 47.3 29.5
7 Denmark 38.4 39.4 39.4 36.6 43.3 43.3 40.5 43.3 43.3 40.5 32.1 32.1 29.3
8 Estonia 50.5 48.0 56.8 46.6 51.2 60.0 49.8 51.2 60.0 49.8 42.1 50.9 40.7
9 Finland 38.5 39.9 39.9 35.7 43.3 43.3 39.1 43.3 43.3 39.1 33.5 33.5 29.3

11 Germany 33.2 31.0 32.1 36.6 38.5 39.6 44.1 32.1 33.2 37.7 18.9 20.0 24.5
12 Greece 38.5 39.0 39.0 37.3 43.3 43.3 41.6 43.3 43.3 41.6 31.1 31.1 29.3
13 Hungary 41.1 42.7 44.5 36.2 44.9 46.7 38.4 44.9 46.7 38.4 38.6 40.4 32.1
14 Ireland 38.6 42.1 42.1 31.6 43.3 43.3 32.8 43.3 43.3 32.8 39.8 39.8 29.3
15 Italy 38.7 39.6 40.3 36.2 44.0 44.7 38.5 44.0 44.7 38.5 31.3 32.0 32.0
16 Latvia 50.5 48.2 56.9 46.4 51.2 60.0 49.5 51.2 60.0 49.5 42.5 51.2 40.7
17 Lithuania 60.0 59.1 65.4 55.4 58.1 64.4 54.4 68.3 74.5 64.6 58.1 64.4 54.4
18 Luxembourg 41.5 43.3 43.3 37.8 43.3 43.3 42.4 43.3 43.3 42.4 43.3 43.3 29.3
19 Malta 40.9 40.6 42.4 39.6 44.9 46.7 43.9 44.9 46.7 43.9 32.6 34.4 31.6
20 Netherlands 41.3 43.3 43.3 37.3 43.3 43.3 41.6 43.3 43.3 41.6 43.3 43.3 29.3
21 Poland 40.9 40.7 42.5 39.3 44.9 46.7 43.5 44.9 46.7 43.5 33.0 34.7 31.6
22 Portugal 39.3 39.3 40.0 38.7 43.9 44.6 43.3 43.9 44.6 43.3 30.8 31.5 30.2
23 Romania 43.2 41.8 45.3 42.5 46.5 50.0 47.2 46.5 50.0 47.2 33.2 36.7 33.9
24 Slovakia 43.2 41.6 45.1 43.0 46.5 50.0 47.9 46.5 50.0 47.9 32.5 36.0 33.9
25 Slovenia 43.0 44.9 46.7 37.3 44.9 46.7 40.4 44.9 46.7 40.4 44.9 46.7 31.6
26 Spain 39.3 39.2 39.4 39.4 43.5 43.7 43.7 43.5 43.7 43.7 31.2 31.4 31.4
27 Sweden 38.5 40.1 40.1 35.3 43.3 43.3 38.5 43.3 43.3 38.5 34.1 34.1 29.3
28 UK 38.5 39.6 39.6 36.1 43.3 43.3 39.8 43.3 43.3 39.8 32.8 32.8 29.3

Mean 41.6 42.0 43.9 38.9 45.1 47.0 42.5 45.1 47.0 42.5 36.2 38.2 32.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.1 6.2 6.6 7.5 7.6 8.0 7.5 7.6 8.0 3.5 3.6 3.9
2 Belgium 6.5 6.6 6.7 6.3 8.1 8.2 7.9 8.1 8.2 7.9 3.7 3.8 3.4
3 Bulgaria 6.3 5.9 6.5 6.6 7.3 7.9 8.0 7.3 7.9 8.0 3.2 3.8 4.0
4 Croatia 4.1 2.7 2.8 6.9 4.1 4.2 8.3 4.1 4.2 8.3 0.1 0.2 4.2
5 Cyprus 6.6 6.3 6.4 7.2 7.6 7.7 8.5 7.6 7.7 8.5 3.9 4.0 4.8
6 Czech Republic 6.3 5.8 6.3 6.7 7.2 7.7 8.1 7.2 7.7 8.1 3.2 3.7 4.1
7 Denmark 6.3 6.0 6.1 6.6 7.4 7.5 8.0 7.4 7.5 8.0 3.5 3.6 4.1
8 Estonia 5.8 3.7 6.2 7.3 5.0 7.5 8.6 5.0 7.5 8.6 1.4 3.9 5.0
9 Finland 6.5 6.2 6.3 7.1 7.5 7.6 8.4 7.5 7.6 8.4 3.8 3.9 4.7

11 Germany 7.3 8.8 6.6 6.6 10.4 8.2 8.2 10.4 8.2 8.2 5.7 3.5 3.5
12 Greece 6.3 6.2 6.3 6.5 7.6 7.7 7.9 7.6 7.7 7.9 3.5 3.6 3.8
13 Hungary 6.4 5.6 6.1 7.5 6.8 7.3 8.7 6.8 7.3 8.7 3.3 3.8 5.2
14 Ireland 5.4 4.7 4.8 6.9 5.7 5.8 7.9 5.7 5.8 7.9 2.8 2.8 4.9
15 Italy 5.3 4.5 4.7 6.7 6.1 6.2 8.3 6.1 6.2 8.3 1.6 1.8 3.8
16 Latvia 6.4 5.5 6.6 7.1 6.9 8.0 8.5 6.9 8.0 8.5 2.9 4.1 4.5
17 Lithuania 6.0 3.8 6.6 7.5 5.1 7.9 8.8 5.1 7.9 8.8 1.4 4.2 5.1
18 Luxembourg 6.5 6.4 6.5 6.5 7.9 8.0 8.0 7.9 8.0 8.0 3.7 3.8 3.7
19 Malta 6.9 6.8 6.9 7.1 8.2 8.3 8.5 8.2 8.3 8.5 4.1 4.2 4.4
20 Netherlands 6.9 6.8 6.9 7.1 8.2 8.3 8.5 8.2 8.3 8.5 4.1 4.2 4.4
21 Poland 6.5 5.9 6.6 7.0 7.3 8.0 8.4 7.3 8.0 8.4 3.4 4.0 4.4
22 Portugal 6.6 6.5 6.6 6.8 7.9 8.0 8.2 7.9 8.0 8.2 3.8 3.9 4.1
23 Romania 6.4 5.5 6.6 7.1 6.9 8.0 8.5 6.9 8.0 8.5 2.9 4.1 4.5
24 Slovakia 6.5 5.7 6.9 7.0 7.1 8.3 8.5 7.1 8.3 8.5 3.0 4.2 4.3
25 Slovenia 5.8 5.1 5.7 6.5 6.4 7.0 7.8 6.4 7.0 7.8 2.7 3.3 4.1
26 Spain 7.8 7.6 7.7 8.0 9.3 9.4 9.7 9.3 9.4 9.7 4.5 4.6 4.9
27 Sweden 6.1 5.7 5.8 6.8 7.0 7.1 8.1 7.0 7.1 8.1 3.4 3.4 4.5
28 UK 6.8 6.5 6.6 7.3 7.8 7.9 8.6 7.8 7.9 8.6 4.0 4.1 4.8

Mean 6.3 5.8 6.2 6.9 7.2 7.6 8.3 7.2 7.6 8.3 3.2 3.6 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 30.2 29.6 29.9 31.0 34.2 34.5 35.6 34.2 34.5 35.6 21.1 21.4 22.5
2 Belgium 35.0 35.2 35.5 34.4 39.8 40.1 39.0 39.8 40.1 39.0 26.6 26.9 25.9
3 Bulgaria 31.6 30.1 32.1 32.5 34.6 36.6 37.0 34.6 36.6 37.0 21.7 23.7 24.1
4 Croatia 23.9 19.4 19.7 32.6 24.0 24.3 37.2 24.0 24.3 37.2 10.8 11.2 24.1
5 Cyprus 28.0 26.8 27.1 30.0 31.4 31.7 34.6 31.4 31.7 34.6 18.3 18.6 21.4
6 Czech Republic 29.9 28.4 30.1 31.3 33.0 34.7 35.9 33.0 34.7 35.9 19.8 21.5 22.7
7 Denmark 28.8 28.0 28.3 30.1 32.6 32.9 34.7 32.6 32.9 34.7 19.5 19.8 21.6
8 Estonia 22.9 15.4 24.7 28.6 20.0 29.3 33.2 20.0 29.3 33.2 6.9 16.2 20.0
9 Finland 27.7 26.6 26.9 29.7 31.2 31.5 34.3 31.2 31.5 34.3 18.0 18.3 21.2

11 Germany 39.5 43.5 37.6 37.4 48.1 42.2 42.0 48.1 42.2 42.0 35.0 29.0 28.8
12 Greece 30.9 30.4 30.8 31.5 35.0 35.4 36.1 35.0 35.4 36.1 21.9 22.2 23.0
13 Hungary 23.5 20.4 22.5 27.7 25.0 27.1 32.3 25.0 27.1 32.3 11.9 13.9 19.1
14 Ireland 10.0 6.7 7.0 16.4 11.3 11.6 21.0 11.3 11.6 21.0 -1.9 -1.6 7.8
15 Italy 31.7 29.5 29.8 35.8 34.1 34.4 40.4 34.1 34.4 40.4 21.0 21.3 27.3
16 Latvia 29.6 26.6 30.4 32.0 31.2 35.0 36.6 31.2 35.0 36.6 18.0 21.8 23.4
17 Lithuania 24.8 17.1 27.0 30.2 21.7 31.6 34.8 21.7 31.6 34.8 8.5 18.5 21.7
18 Luxembourg 33.1 32.9 33.3 33.2 37.5 37.9 37.8 37.5 37.9 37.8 24.4 24.7 24.6
19 Malta 32.7 32.3 32.6 33.3 36.9 37.2 37.9 36.9 37.2 37.9 23.7 24.0 24.8
20 Netherlands 32.8 32.4 32.7 33.4 37.0 37.3 38.0 37.0 37.3 38.0 23.8 24.1 24.9
21 Poland 30.5 28.7 30.8 32.1 33.3 35.4 36.7 33.3 35.4 36.7 20.2 22.3 23.5
22 Portugal 32.0 31.5 31.9 32.5 36.1 36.5 37.1 36.1 36.5 37.1 23.0 23.3 24.0
23 Romania 29.6 26.5 30.3 31.9 31.1 34.9 36.5 31.1 34.9 36.5 18.0 21.8 23.4
24 Slovakia 32.4 29.7 33.6 33.9 34.3 38.2 38.5 34.3 38.2 38.5 21.2 25.0 25.4
25 Slovenia 24.8 22.4 24.5 27.4 27.0 29.1 32.0 27.0 29.1 32.0 13.9 15.9 18.8
26 Spain 37.0 36.5 36.8 37.6 41.1 41.4 42.2 41.1 41.4 42.2 27.9 28.3 29.0
27 Sweden 24.3 22.9 23.2 26.9 27.5 27.8 31.5 27.5 27.8 31.5 14.3 14.6 18.4
28 UK 29.2 28.2 28.5 31.0 32.8 33.1 35.6 32.8 33.1 35.6 19.6 19.9 22.4

Mean 29.1 27.3 28.8 31.3 31.9 33.4 35.9 31.9 33.4 35.9 18.8 20.3 22.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.6 9.2 9.2 7.4 9.2 9.2 8.7 9.2 9.2 8.7 9.2 9.2 4.9
2 Belgium 7.7 7.6 7.8 7.9 9.2 9.4 9.5 9.2 9.4 9.5 4.5 4.8 4.9
3 Bulgaria 7.9 7.8 8.4 7.4 9.2 9.7 8.8 9.2 9.7 8.8 5.3 5.9 4.9
4 Croatia 7.0 7.7 8.3 4.9 9.2 9.7 4.9 9.2 9.7 4.9 5.0 5.6 4.9
5 Cyprus 8.1 7.9 9.1 7.2 9.2 10.4 8.5 9.2 10.4 8.5 5.5 6.8 4.9
6 Czech Republic 8.9 9.1 10.3 7.4 9.2 10.4 8.8 8.3 9.6 8.0 9.2 10.4 4.9
7 Denmark 7.7 7.9 7.9 7.2 9.2 9.2 8.5 9.2 9.2 8.5 5.5 5.5 4.9
8 Estonia 10.0 9.7 13.4 6.9 9.2 12.9 6.4 14.4 18.2 11.7 9.2 12.9 6.4
9 Finland 7.7 8.0 8.0 7.0 9.2 9.2 8.2 9.2 9.2 8.2 5.9 5.9 4.9

11 Germany 7.8 7.1 7.4 8.9 9.2 9.5 11.0 7.4 7.7 9.2 3.7 4.0 5.5
12 Greece 7.7 7.8 7.8 7.4 9.2 9.2 8.8 9.2 9.2 8.8 5.2 5.2 4.9
13 Hungary 8.0 8.4 9.0 6.5 9.2 9.7 7.2 9.2 9.7 7.2 7.0 7.6 5.1
14 Ireland 7.7 8.8 8.8 5.6 9.2 9.2 6.0 9.2 9.2 6.0 8.0 8.0 4.9
15 Italy 7.4 7.7 7.9 6.6 9.2 9.4 7.2 9.2 9.4 7.2 5.0 5.2 5.5
16 Latvia 8.9 7.9 11.6 7.4 9.2 12.9 8.7 9.2 12.9 8.7 5.4 9.2 4.9
17 Lithuania 10.2 9.7 13.4 7.6 9.2 12.9 7.1 13.9 17.6 11.9 9.2 12.9 7.1
18 Luxembourg 8.7 9.2 9.2 7.6 9.2 9.2 9.1 9.2 9.2 9.1 9.2 9.2 4.9
19 Malta 7.9 7.7 8.3 7.6 9.2 9.7 9.0 9.2 9.7 9.0 5.0 5.6 4.9
20 Netherlands 8.6 9.2 9.2 7.4 9.2 9.2 8.8 9.2 9.2 8.8 9.2 9.2 4.9
21 Poland 7.9 7.9 8.5 7.2 9.2 9.7 8.5 9.2 9.7 8.5 5.6 6.2 4.9
22 Portugal 7.7 7.8 8.0 7.5 9.2 9.4 8.9 9.2 9.4 8.9 5.1 5.3 4.9
23 Romania 8.1 8.1 9.3 6.9 9.2 10.4 8.0 9.2 10.4 8.0 6.0 7.3 4.9
24 Slovakia 8.1 7.9 9.1 7.2 9.2 10.4 8.5 9.2 10.4 8.5 5.5 6.8 4.9
25 Slovenia 8.6 9.2 9.7 6.9 9.2 9.7 7.9 9.2 9.7 7.9 9.2 9.7 4.9
26 Spain 8.1 7.8 7.8 8.6 9.2 9.2 10.0 9.2 9.2 10.0 5.2 5.2 6.0
27 Sweden 7.7 8.2 8.2 6.9 9.2 9.2 7.9 9.2 9.2 7.9 6.2 6.2 4.9
28 UK 7.7 8.0 8.0 7.1 9.2 9.2 8.3 9.2 9.2 8.3 5.8 5.8 4.9

Mean 8.2 8.3 9.0 7.2 9.2 9.9 8.3 9.4 10.2 8.5 6.5 7.2 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 39.4 41.2 41.2 35.7 41.2 41.2 39.9 41.2 41.2 39.9 41.2 41.2 28.0
2 Belgium 37.6 37.0 37.7 38.1 41.9 42.6 43.0 41.9 42.6 43.0 27.8 28.5 28.9
3 Bulgaria 39.1 38.9 40.7 37.7 42.9 44.7 41.7 42.9 44.7 41.7 31.5 33.3 30.3
4 Croatia 36.5 38.6 40.4 30.4 42.9 44.7 30.4 42.9 44.7 30.4 30.7 32.4 30.3
5 Cyprus 41.6 41.0 44.6 39.3 44.6 48.1 42.9 44.6 48.1 42.9 34.4 38.0 32.7
6 Czech Republic 41.8 42.3 46.1 37.1 42.5 46.3 41.4 40.1 43.8 39.0 42.5 46.3 29.8
7 Denmark 36.6 37.3 37.3 35.3 41.2 41.2 39.2 41.2 41.2 39.2 30.0 30.0 28.0
8 Estonia 57.7 57.2 63.6 52.4 56.3 62.7 51.5 65.4 71.9 60.6 56.3 62.7 51.5
9 Finland 36.7 37.7 37.7 34.6 41.2 41.2 38.2 41.2 41.2 38.2 31.1 31.1 28.0

11 Germany 31.1 28.6 29.7 35.1 36.1 37.2 42.6 29.7 30.8 36.2 16.5 17.6 23.0
12 Greece 36.6 36.9 36.9 36.0 41.2 41.2 40.3 41.2 41.2 40.3 29.0 29.0 28.0
13 Hungary 39.4 40.7 42.5 35.0 42.9 44.7 37.2 42.9 44.7 37.2 36.6 38.4 30.9
14 Ireland 36.7 40.0 40.0 30.3 41.2 41.2 31.5 41.2 41.2 31.5 37.7 37.7 28.0
15 Italy 36.6 37.5 38.2 34.1 41.9 42.7 36.0 41.9 42.7 36.0 29.2 29.9 30.7
16 Latvia 49.1 46.6 55.4 45.4 49.7 58.4 48.5 49.7 58.4 48.5 40.9 49.7 39.7
17 Lithuania 57.6 56.6 63.2 53.0 55.8 62.4 52.2 64.2 70.8 60.6 55.8 62.4 52.2
18 Luxembourg 39.6 41.2 41.2 36.5 41.2 41.2 41.1 41.2 41.2 41.1 41.2 41.2 28.0
19 Malta 39.1 38.6 40.4 38.3 42.9 44.7 42.6 42.9 44.7 42.6 30.7 32.4 30.3
20 Netherlands 39.5 41.2 41.2 36.0 41.2 41.2 40.3 41.2 41.2 40.3 41.2 41.2 28.0
21 Poland 39.1 39.2 41.0 37.2 42.9 44.7 40.9 42.9 44.7 40.9 32.4 34.2 30.3
22 Portugal 37.5 37.5 38.1 36.9 41.8 42.4 41.2 41.8 42.4 41.2 29.5 30.1 28.8
23 Romania 41.7 41.5 45.1 38.4 44.6 48.1 41.5 44.6 48.1 41.5 35.8 39.4 32.7
24 Slovakia 41.6 41.0 44.6 39.3 44.6 48.1 42.9 44.6 48.1 42.9 34.4 38.0 32.7
25 Slovenia 41.2 42.9 44.7 36.0 42.9 44.7 39.1 42.9 44.7 39.1 42.9 44.7 30.3
26 Spain 37.2 36.9 36.9 37.8 41.2 41.2 42.1 41.2 41.2 42.1 29.0 29.0 29.9
27 Sweden 36.6 38.0 38.0 34.0 41.2 41.2 37.2 41.2 41.2 37.2 32.0 32.0 28.0
28 UK 36.6 37.5 37.5 34.8 41.2 41.2 38.5 41.2 41.2 38.5 30.7 30.7 28.0

Mean 40.2 40.5 42.4 37.6 43.3 45.2 40.9 43.6 45.5 41.2 35.2 37.1 31.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2001
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1 Austria 6.8 6.6 6.7 6.9 8.0 8.1 8.3 8.0 8.1 8.3 4.1 4.2 4.4
2 Belgium 6.5 6.6 6.7 6.2 8.1 8.2 7.7 8.1 8.2 7.7 3.8 3.9 3.4
3 Bulgaria 6.1 5.5 6.1 6.5 6.8 7.4 7.8 6.8 7.4 7.8 3.1 3.7 4.2
4 Croatia 5.9 5.2 5.7 6.8 6.4 6.9 8.0 6.4 6.9 8.0 3.0 3.5 4.6
5 Cyprus 6.6 6.2 6.3 7.1 7.5 7.6 8.3 7.5 7.6 8.3 3.9 4.0 4.8
6 Czech Republic 6.3 5.8 6.4 6.6 7.2 7.7 7.9 7.2 7.7 7.9 3.3 3.9 4.1
7 Denmark 6.3 6.0 6.1 6.6 7.3 7.4 7.9 7.3 7.4 7.9 3.6 3.7 4.3
8 Estonia 5.8 3.8 6.3 7.3 5.0 7.5 8.5 5.0 7.5 8.5 1.5 4.1 5.0
9 Finland 6.5 6.2 6.3 7.0 7.5 7.6 8.3 7.5 7.6 8.3 3.9 4.0 4.7

11 Germany 7.1 6.9 7.0 7.3 8.4 8.5 8.8 8.4 8.5 8.8 4.2 4.3 4.6
12 Greece 6.3 6.2 6.3 6.4 7.6 7.7 7.8 7.6 7.7 7.8 3.7 3.8 3.8
13 Hungary 6.4 5.6 6.1 7.4 6.8 7.3 8.6 6.8 7.3 8.6 3.4 4.0 5.2
14 Ireland 5.4 4.7 4.8 6.8 5.7 5.8 7.8 5.7 5.8 7.8 2.8 2.9 4.9
15 Italy 5.3 4.6 4.7 6.6 6.1 6.2 8.1 6.1 6.2 8.1 1.9 2.0 3.9
16 Latvia 6.4 5.6 6.7 7.0 6.9 8.0 8.4 6.9 8.0 8.4 3.1 4.2 4.5
17 Lithuania 6.0 3.8 6.6 7.4 5.1 7.9 8.6 5.1 7.9 8.6 1.5 4.3 5.1
18 Luxembourg 6.5 6.5 6.6 6.4 7.9 8.0 7.8 7.9 8.0 7.8 3.8 3.9 3.7
19 Malta 6.9 6.8 6.9 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.2 4.3 4.4
20 Netherlands 6.6 6.5 6.6 6.7 7.9 8.0 8.1 7.9 8.0 8.1 4.0 4.1 4.2
21 Poland 6.4 5.8 6.4 6.9 7.1 7.7 8.2 7.1 7.7 8.2 3.4 4.0 4.4
22 Portugal 6.6 6.5 6.6 6.7 7.9 8.0 8.1 7.9 8.0 8.1 3.9 4.0 4.1
23 Romania 6.4 5.6 6.7 7.0 6.9 8.0 8.3 6.9 8.0 8.3 3.1 4.2 4.5
24 Slovakia 6.5 5.7 6.9 6.9 7.1 8.3 8.3 7.1 8.3 8.3 3.1 4.3 4.3
25 Slovenia 5.8 5.1 5.7 6.4 6.4 7.0 7.7 6.4 7.0 7.7 2.8 3.4 4.1
26 Spain 7.8 7.7 7.8 7.9 9.3 9.4 9.5 9.3 9.4 9.5 4.6 4.7 4.9
27 Sweden 6.1 5.7 5.8 6.7 6.9 7.0 7.9 6.9 7.0 7.9 3.4 3.5 4.5
28 UK 6.8 6.5 6.6 7.2 7.8 7.9 8.5 7.8 7.9 8.5 4.2 4.2 4.8

Mean 6.4 5.8 6.4 6.9 7.2 7.7 8.2 7.2 7.7 8.2 3.4 3.9 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.7 31.3 31.6 32.2 35.7 36.0 36.6 35.7 36.0 36.6 23.0 23.3 23.9
2 Belgium 35.0 35.3 35.6 34.1 39.7 40.0 38.5 39.7 40.0 38.5 27.0 27.3 25.8
3 Bulgaria 27.8 26.0 28.0 29.5 30.4 32.4 33.8 30.4 32.4 33.8 17.9 19.9 21.4
4 Croatia 22.0 19.3 21.3 25.4 23.7 25.7 29.8 23.7 25.7 29.8 11.0 13.0 17.1
5 Cyprus 27.0 25.9 26.3 29.0 30.3 30.7 33.4 30.3 30.7 33.4 17.7 18.0 20.7
6 Czech Republic 29.9 28.6 30.2 31.0 33.0 34.6 35.4 33.0 34.6 35.4 20.3 22.0 22.7
7 Denmark 27.3 26.5 26.8 28.8 30.9 31.2 33.2 30.9 31.2 33.2 18.2 18.5 20.5
8 Estonia 22.9 15.6 24.9 28.3 20.0 29.3 32.7 20.0 29.3 32.7 7.3 16.6 20.0
9 Finland 27.7 26.8 27.1 29.4 31.2 31.5 33.8 31.2 31.5 33.8 18.5 18.8 21.1

11 Germany 36.3 35.7 36.1 37.1 40.1 40.5 41.5 40.1 40.5 41.5 27.5 27.8 28.8
12 Greece 30.9 30.6 31.0 31.2 35.0 35.4 35.6 35.0 35.4 35.6 22.4 22.7 23.0
13 Hungary 23.5 20.6 22.7 27.4 25.0 27.1 31.8 25.0 27.1 31.8 12.3 14.4 19.1
14 Ireland 9.9 6.8 7.1 16.0 11.2 11.5 20.4 11.2 11.5 20.4 -1.5 -1.2 7.7
15 Italy 31.1 29.1 29.4 34.9 33.5 33.8 39.3 33.5 33.8 39.3 20.8 21.1 26.6
16 Latvia 29.6 26.7 30.6 31.7 31.2 35.0 36.1 31.2 35.0 36.1 18.4 22.3 23.4
17 Lithuania 24.8 17.3 27.2 29.9 21.7 31.6 34.3 21.7 31.6 34.3 9.0 18.9 21.7
18 Luxembourg 33.1 33.1 33.4 32.9 37.5 37.8 37.3 37.5 37.8 37.3 24.8 25.1 24.6
19 Malta 32.8 32.5 32.8 33.1 36.9 37.2 37.5 36.9 37.2 37.5 24.2 24.5 24.8
20 Netherlands 32.0 31.7 32.0 32.3 36.1 36.4 36.7 36.1 36.4 36.7 23.4 23.7 24.0
21 Poland 28.8 27.0 29.1 30.5 31.4 33.5 34.9 31.4 33.5 34.9 18.7 20.8 22.3
22 Portugal 32.0 31.7 32.0 32.3 36.1 36.4 36.7 36.1 36.4 36.7 23.4 23.8 24.0
23 Romania 29.6 26.7 30.5 31.6 31.1 34.9 36.0 31.1 34.9 36.0 18.4 22.2 23.3
24 Slovakia 32.4 29.9 33.7 33.6 34.3 38.1 38.0 34.3 38.1 38.0 21.6 25.4 25.3
25 Slovenia 24.8 22.6 24.7 27.1 27.0 29.1 31.5 27.0 29.1 31.5 14.3 16.4 18.8
26 Spain 37.0 36.7 37.0 37.3 41.1 41.4 41.7 41.1 41.4 41.7 28.4 28.7 29.0
27 Sweden 23.6 22.3 22.6 26.1 26.7 27.0 30.5 26.7 27.0 30.5 14.0 14.3 17.9
28 UK 29.2 28.3 28.7 30.7 32.7 33.1 35.1 32.7 33.1 35.1 20.0 20.4 22.4

Mean 28.6 26.8 28.6 30.5 31.2 33.0 34.9 31.2 33.0 34.9 18.6 20.3 22.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2001
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1 Austria 8.6 9.1 9.1 7.5 9.1 9.1 8.8 9.1 9.1 8.8 9.1 9.1 5.0
2 Belgium 7.7 7.5 7.7 8.0 9.1 9.3 9.6 9.1 9.3 9.6 4.5 4.8 5.0
3 Bulgaria 7.9 7.9 8.5 7.1 9.1 9.6 8.3 9.1 9.6 8.3 5.8 6.4 5.0
4 Croatia 7.9 8.3 8.8 6.6 9.1 9.6 7.4 9.1 9.6 7.4 6.7 7.3 5.0
5 Cyprus 8.1 7.9 9.1 7.3 9.1 10.3 8.5 9.1 10.3 8.5 5.6 6.9 5.0
6 Czech Republic 8.9 9.0 10.2 7.4 9.1 10.3 8.8 8.3 9.5 8.1 9.1 10.3 5.0
7 Denmark 7.7 7.9 7.9 7.2 9.1 9.1 8.4 9.1 9.1 8.4 5.8 5.8 5.0
8 Estonia 10.0 9.6 13.2 7.0 9.1 12.7 6.5 14.2 17.9 11.7 9.1 12.7 6.5
9 Finland 7.7 8.0 8.0 7.1 9.1 9.1 8.2 9.1 9.1 8.2 5.9 5.9 5.0

11 Germany 8.0 7.8 8.0 8.2 9.1 9.3 9.5 9.1 9.3 9.5 5.4 5.6 5.8
12 Greece 7.7 7.7 7.7 7.5 9.1 9.1 8.9 9.1 9.1 8.9 5.2 5.2 5.0
13 Hungary 7.9 8.4 8.9 6.6 9.1 9.6 7.3 9.1 9.6 7.3 7.0 7.6 5.2
14 Ireland 7.7 8.7 8.7 5.7 9.1 9.1 6.1 9.1 9.1 6.1 8.0 8.0 5.0
15 Italy 7.4 7.7 7.9 6.7 9.1 9.3 7.3 9.1 9.3 7.3 5.1 5.3 5.6
16 Latvia 8.9 7.8 11.4 7.4 9.1 12.7 8.7 9.1 12.7 8.7 5.4 9.1 5.0
17 Lithuania 10.2 9.6 13.2 7.8 9.1 12.7 7.3 13.7 17.4 11.9 9.1 12.7 7.3
18 Luxembourg 8.6 9.1 9.1 7.7 9.1 9.1 9.2 9.1 9.1 9.2 9.1 9.1 5.0
19 Malta 7.8 7.7 8.2 7.7 9.1 9.6 9.1 9.1 9.6 9.1 5.0 5.6 5.0
20 Netherlands 8.6 9.1 9.1 7.5 9.1 9.1 8.9 9.1 9.1 8.9 9.1 9.1 5.0
21 Poland 7.9 7.9 8.5 7.1 9.1 9.6 8.3 9.1 9.6 8.3 5.8 6.4 5.0
22 Portugal 7.7 7.7 7.7 7.5 9.1 9.1 8.9 9.1 9.1 8.9 5.2 5.2 5.0
23 Romania 8.1 8.0 9.2 7.0 9.1 10.3 8.1 9.1 10.3 8.1 6.0 7.2 5.0
24 Slovakia 8.1 7.8 9.0 7.3 9.1 10.3 8.6 9.1 10.3 8.6 5.5 6.7 5.0
25 Slovenia 8.5 9.1 9.6 6.9 9.1 9.6 7.9 9.1 9.6 7.9 9.1 9.6 5.0
26 Spain 8.0 7.7 7.7 8.7 9.1 9.1 10.0 9.1 9.1 10.0 5.2 5.2 6.2
27 Sweden 7.7 8.1 8.1 6.9 9.1 9.1 7.9 9.1 9.1 7.9 6.2 6.2 5.0
28 UK 7.7 7.9 7.9 7.2 9.1 9.1 8.4 9.1 9.1 8.4 5.8 5.8 5.0

Mean 8.2 8.3 9.0 7.3 9.1 9.8 8.3 9.4 10.1 8.7 6.6 7.4 5.3

Overall Retained earnings New equity Debt
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1 Austria 38.5 40.2 40.2 35.2 40.2 40.2 39.4 40.2 40.2 39.4 40.2 40.2 27.5
2 Belgium 36.8 36.0 36.7 37.6 40.9 41.6 42.5 40.9 41.6 42.5 26.9 27.6 28.4
3 Bulgaria 38.4 38.6 40.3 36.2 42.0 43.7 39.7 42.0 43.7 39.7 32.2 33.9 29.8
4 Croatia 38.4 39.6 41.3 34.4 42.0 43.7 36.9 42.0 43.7 36.9 35.0 36.7 29.8
5 Cyprus 40.9 40.3 43.8 38.6 43.7 47.2 42.0 43.7 47.2 42.0 33.9 37.4 32.2
6 Czech Republic 41.0 41.4 45.1 36.6 41.6 45.3 40.9 39.1 42.9 38.5 41.6 45.3 29.3
7 Denmark 35.8 36.5 36.5 34.3 40.2 40.2 38.0 40.2 40.2 38.0 29.7 29.7 27.5
8 Estonia 57.3 56.6 63.1 52.1 55.7 62.2 51.2 64.8 71.3 60.3 55.7 62.2 51.2
9 Finland 35.8 36.7 36.7 34.1 40.2 40.2 37.6 40.2 40.2 37.6 30.1 30.1 27.5

11 Germany 37.5 36.9 37.6 38.2 40.9 41.6 42.2 40.9 41.6 42.2 29.4 30.1 30.7
12 Greece 35.8 35.9 35.9 35.4 40.2 40.2 39.7 40.2 40.2 39.7 28.0 28.0 27.5
13 Hungary 38.6 39.8 41.5 34.5 42.0 43.7 36.7 42.0 43.7 36.7 35.7 37.4 30.4
14 Ireland 35.9 39.0 39.0 29.8 40.2 40.2 31.0 40.2 40.2 31.0 36.7 36.7 27.5
15 Italy 35.8 36.6 37.3 33.6 40.9 41.6 35.5 40.9 41.6 35.5 28.6 29.3 30.2
16 Latvia 48.5 45.9 54.6 45.0 48.9 57.7 48.1 48.9 57.7 48.1 40.2 48.9 39.3
17 Lithuania 57.2 56.0 62.7 52.7 55.2 61.9 51.9 63.6 70.3 60.3 55.2 61.9 51.9
18 Luxembourg 38.8 40.2 40.2 36.0 40.2 40.2 40.6 40.2 40.2 40.6 40.2 40.2 27.5
19 Malta 38.3 37.7 39.4 37.8 42.0 43.7 42.1 42.0 43.7 42.1 29.7 31.5 29.8
20 Netherlands 38.6 40.2 40.2 35.4 40.2 40.2 39.7 40.2 40.2 39.7 40.2 40.2 27.5
21 Poland 38.4 38.6 40.3 36.2 42.0 43.7 39.7 42.0 43.7 39.7 32.2 33.9 29.8
22 Portugal 35.8 35.9 35.9 35.5 40.2 40.2 39.8 40.2 40.2 39.8 27.9 27.9 27.5
23 Romania 40.9 40.7 44.2 37.9 43.7 47.2 41.0 43.7 47.2 41.0 35.0 38.5 32.2
24 Slovakia 40.9 40.1 43.7 38.8 43.7 47.2 42.4 43.7 47.2 42.4 33.5 37.1 32.2
25 Slovenia 40.4 42.0 43.7 35.5 42.0 43.7 38.6 42.0 43.7 38.6 42.0 43.7 29.8
26 Spain 36.4 35.9 35.9 37.3 40.2 40.2 41.6 40.2 40.2 41.6 28.0 28.0 29.3
27 Sweden 35.8 37.1 37.1 33.4 40.2 40.2 36.5 40.2 40.2 36.5 31.2 31.2 27.5
28 UK 35.8 36.5 36.5 34.3 40.2 40.2 38.0 40.2 40.2 38.0 29.7 29.7 27.5

Mean 39.7 40.0 41.8 37.3 42.6 44.4 40.5 43.1 45.0 41.1 35.1 36.9 31.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2002
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1 Austria 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.1 4.3 4.3
2 Belgium 6.5 6.6 6.8 6.1 8.1 8.3 7.6 8.1 8.3 7.6 3.9 4.1 3.4
3 Bulgaria 5.9 5.3 5.9 6.6 6.5 7.1 7.8 6.5 7.1 7.8 3.0 3.7 4.3
4 Croatia 6.0 5.2 5.8 6.8 6.4 7.0 8.0 6.4 7.0 8.0 3.1 3.7 4.7
5 Cyprus 6.6 6.3 6.5 7.1 7.5 7.7 8.3 7.5 7.7 8.3 4.0 4.2 4.8
6 Czech Republic 6.3 5.9 6.5 6.6 7.2 7.8 7.9 7.2 7.8 7.9 3.4 4.0 4.1
7 Denmark 6.3 6.0 6.2 6.6 7.3 7.5 7.9 7.3 7.5 7.9 3.7 3.9 4.3
8 Estonia 5.8 3.8 6.4 7.2 5.0 7.6 8.4 5.0 7.6 8.4 1.6 4.2 5.0
9 Finland 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7

11 Germany 7.2 7.0 7.2 7.3 8.4 8.6 8.8 8.4 8.6 8.8 4.3 4.5 4.6
12 Greece 6.3 6.2 6.4 6.3 7.6 7.8 7.7 7.6 7.8 7.7 3.7 3.9 3.8
13 Hungary 6.4 5.6 6.2 7.3 6.8 7.4 8.5 6.8 7.4 8.5 3.5 4.1 5.2
14 Ireland 5.6 5.0 5.1 6.8 6.0 6.1 7.8 6.0 6.1 7.8 3.1 3.2 4.9
15 Italy 6.6 6.6 6.8 6.6 8.0 8.2 8.0 8.0 8.2 8.0 3.9 4.1 3.9
16 Latvia 6.1 5.4 6.1 6.9 6.6 7.3 8.1 6.6 7.3 8.1 3.2 3.9 4.7
17 Lithuania 5.5 4.7 5.3 6.6 5.8 6.4 7.7 5.8 6.4 7.7 2.7 3.3 4.6
18 Luxembourg 6.1 5.8 6.0 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.5 3.7 4.1
19 Malta 6.9 6.8 7.0 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.3 4.5 4.4
20 Netherlands 6.6 6.5 6.7 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.0 4.2 4.2
21 Poland 6.4 5.8 6.5 6.8 7.1 7.8 8.1 7.1 7.8 8.1 3.5 4.2 4.4
22 Portugal 6.5 6.3 6.5 6.7 7.6 7.8 8.0 7.6 7.8 8.0 3.9 4.1 4.2
23 Romania 6.5 5.6 6.9 7.0 6.9 8.2 8.3 6.9 8.2 8.3 3.2 4.4 4.6
24 Slovakia 6.3 5.5 6.7 6.9 6.8 8.0 8.2 6.8 8.0 8.2 3.0 4.3 4.4
25 Slovenia 5.8 5.2 5.8 6.4 6.4 7.1 7.6 6.4 7.1 7.6 2.9 3.5 4.1
26 Spain 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 4.9 4.9
27 Sweden 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.5 3.7 4.5
28 UK 7.0 6.7 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.0

Mean 6.4 5.9 6.4 6.8 7.2 7.7 8.1 7.2 7.7 8.1 3.6 4.0 4.4

Overall Retained earnings New equity Debt
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1 Austria 32.0 31.6 32.2 32.3 35.9 36.5 36.6 35.9 36.5 36.6 23.5 24.1 24.2
2 Belgium 35.5 35.7 36.4 34.3 40.0 40.7 38.6 40.0 40.7 38.6 27.7 28.3 26.3
3 Bulgaria 24.8 22.4 24.8 27.1 26.7 29.0 31.3 26.7 29.0 31.3 14.5 16.9 19.2
4 Croatia 22.7 20.0 22.3 25.8 24.3 26.6 30.1 24.3 26.6 30.1 11.9 14.3 17.8
5 Cyprus 27.9 26.9 27.5 29.5 31.2 31.8 33.8 31.2 31.8 33.8 18.8 19.4 21.5
6 Czech Republic 30.4 29.1 31.1 31.2 33.4 35.4 35.5 33.4 35.4 35.5 21.0 23.0 23.2
7 Denmark 27.8 27.0 27.6 29.0 31.3 31.9 33.3 31.3 31.9 33.3 18.9 19.5 21.0
8 Estonia 23.5 16.2 25.7 28.5 20.5 30.0 32.8 20.5 30.0 32.8 8.2 17.7 20.5
9 Finland 28.2 27.2 27.8 29.7 31.5 32.1 34.0 31.5 32.1 34.0 19.2 19.8 21.6

11 Germany 36.7 36.1 36.8 37.2 40.4 41.1 41.5 40.4 41.1 41.5 28.1 28.7 29.2
12 Greece 31.4 31.1 31.7 31.4 35.4 36.0 35.7 35.4 36.0 35.7 23.1 23.7 23.4
13 Hungary 24.1 21.2 23.5 27.7 25.5 27.8 32.0 25.5 27.8 32.0 13.1 15.5 19.6
14 Ireland 13.5 10.7 11.3 18.6 15.0 15.6 22.9 15.0 15.6 22.9 2.6 3.3 10.5
15 Italy 35.3 35.1 35.7 35.1 39.4 40.0 39.4 39.4 40.0 39.4 27.0 27.7 27.1
16 Latvia 24.6 22.1 24.5 27.3 26.4 28.8 31.6 26.4 28.8 31.6 14.0 16.4 19.3
17 Lithuania 17.6 14.4 16.7 21.8 18.7 21.0 26.1 18.7 21.0 26.1 6.3 8.7 13.8
18 Luxembourg 27.6 26.7 27.3 28.7 31.0 31.6 33.0 31.0 31.6 33.0 18.7 19.3 20.6
19 Malta 33.2 32.9 33.5 33.3 37.2 37.8 37.6 37.2 37.8 37.6 24.9 25.5 25.2
20 Netherlands 32.0 31.7 32.3 32.2 36.0 36.6 36.5 36.0 36.6 36.5 23.6 24.2 24.2
21 Poland 29.4 27.5 29.9 30.8 31.8 34.2 35.1 31.8 34.2 35.1 19.5 21.9 22.7
22 Portugal 30.6 30.0 30.6 31.1 34.3 34.9 35.4 34.3 34.9 35.4 22.0 22.6 23.0
23 Romania 30.3 27.4 31.5 32.1 31.7 35.8 36.4 31.7 35.8 36.4 19.3 23.5 24.0
24 Slovakia 29.8 26.9 31.0 31.5 31.2 35.3 35.8 31.2 35.3 35.8 18.8 22.9 23.5
25 Slovenia 25.3 23.1 25.5 27.4 27.4 29.8 31.7 27.4 29.8 31.7 15.1 17.5 19.3
26 Spain 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.0 29.7 29.4
27 Sweden 24.2 22.8 23.4 26.4 27.1 27.7 30.7 27.1 27.7 30.7 14.8 15.4 18.4
28 UK 30.2 29.4 30.0 31.4 33.7 34.3 35.7 33.7 34.3 35.7 21.3 21.9 23.4

Mean 28.4 26.7 28.4 29.9 31.0 32.7 34.3 31.0 32.7 34.3 18.7 20.4 21.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2002
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1 Austria 8.4 8.9 8.9 7.5 8.9 8.9 8.8 8.9 8.9 8.8 8.9 8.9 5.1
2 Belgium 7.6 7.4 7.6 8.0 8.9 9.1 9.5 8.9 9.1 9.5 4.5 4.7 5.1
3 Bulgaria 7.8 8.0 8.6 6.9 8.9 9.5 7.8 8.9 9.5 7.8 6.2 6.8 5.1
4 Croatia 7.8 8.1 8.7 6.6 8.9 9.5 7.4 8.9 9.5 7.4 6.6 7.2 5.1
5 Cyprus 8.0 7.7 8.9 7.3 8.9 10.1 8.5 8.9 10.1 8.5 5.5 6.7 5.0
6 Czech Republic 8.8 8.8 10.0 7.4 8.9 10.1 8.8 8.1 9.4 8.0 8.9 10.1 5.1
7 Denmark 7.6 7.8 7.8 7.2 8.9 8.9 8.3 8.9 8.9 8.3 5.7 5.7 5.1
8 Estonia 8.6 9.3 9.9 6.6 8.9 9.5 6.2 12.9 13.5 10.2 8.9 9.5 6.2
9 Finland 7.6 7.8 7.8 7.1 8.9 8.9 8.2 8.9 8.9 8.2 5.8 5.8 5.1

11 Germany 7.9 7.6 7.8 8.1 8.9 9.1 9.4 8.9 9.1 9.4 5.3 5.5 5.8
12 Greece 7.6 7.6 7.6 7.6 8.9 8.9 8.9 8.9 8.9 8.9 5.1 5.1 5.1
13 Hungary 7.9 8.2 8.8 6.6 8.9 9.5 7.3 8.9 9.5 7.3 6.9 7.4 5.3
14 Ireland 8.0 8.4 8.4 7.3 8.9 8.9 7.8 8.9 8.9 7.8 7.5 7.5 6.4
15 Italy 7.8 7.5 7.8 8.1 8.9 9.2 9.5 8.9 9.2 9.5 5.0 5.2 5.6
16 Latvia 7.8 8.0 8.6 6.7 8.9 9.5 7.6 8.9 9.5 7.6 6.4 7.0 5.1
17 Lithuania 7.8 8.3 8.9 6.2 8.9 9.5 6.8 8.9 9.5 6.8 7.2 7.8 5.1
18 Luxembourg 8.3 8.9 8.9 7.2 8.9 8.9 8.4 8.9 8.9 8.4 8.9 8.9 5.1
19 Malta 7.8 7.5 8.1 7.7 8.9 9.5 9.1 8.9 9.5 9.1 4.9 5.5 5.1
20 Netherlands 8.4 8.9 8.9 7.5 8.9 8.9 8.8 8.9 8.9 8.8 8.9 8.9 5.1
21 Poland 7.8 7.8 8.4 7.2 8.9 9.5 8.3 8.9 9.5 8.3 5.7 6.3 5.1
22 Portugal 7.6 7.6 7.6 7.4 8.9 8.9 8.7 8.9 8.9 8.7 5.3 5.3 5.1
23 Romania 8.0 7.9 9.1 7.1 8.9 10.1 8.1 8.9 10.1 8.1 5.9 7.1 5.1
24 Slovakia 8.0 7.9 9.1 7.1 8.9 10.1 8.1 8.9 10.1 8.1 5.9 7.1 5.1
25 Slovenia 8.4 8.9 9.5 6.9 8.9 9.5 7.9 8.9 9.5 7.9 8.9 9.5 5.1
26 Spain 7.9 7.6 7.6 8.7 8.9 8.9 10.0 8.9 8.9 10.0 5.1 5.1 6.2
27 Sweden 7.6 7.9 7.9 6.9 8.9 8.9 7.9 8.9 8.9 7.9 6.1 6.1 5.1
28 UK 7.6 7.8 7.8 7.2 8.9 8.9 8.3 8.9 8.9 8.3 5.7 5.7 5.1

Mean 7.9 8.1 8.5 7.3 8.9 9.3 8.3 9.0 9.4 8.4 6.5 6.9 5.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
2002
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1 Austria 37.7 39.3 39.3 34.5 39.3 39.3 38.7 39.3 39.3 38.7 39.3 39.3 26.8
2 Belgium 35.9 35.1 35.8 37.0 40.0 40.7 41.9 40.0 40.7 41.9 25.9 26.6 27.8
3 Bulgaria 37.5 38.1 39.9 34.6 41.0 42.8 37.5 41.0 42.8 37.5 32.8 34.5 29.2
4 Croatia 37.6 38.6 40.4 33.8 41.0 42.8 36.2 41.0 42.8 36.2 34.0 35.8 29.2
5 Cyprus 40.1 39.3 42.8 38.0 42.8 46.3 41.5 42.8 46.3 41.5 32.9 36.4 31.5
6 Czech Republic 40.2 40.4 44.2 36.0 40.6 44.4 40.3 38.2 41.9 37.9 40.6 44.4 28.7
7 Denmark 34.9 35.6 35.6 33.6 39.3 39.3 37.3 39.3 39.3 37.3 28.7 28.7 26.8
8 Estonia 49.2 50.8 52.1 44.6 49.9 51.2 43.7 59.0 60.3 52.8 49.9 51.2 43.7
9 Finland 35.0 35.7 35.7 33.4 39.3 39.3 37.0 39.3 39.3 37.0 29.1 29.1 26.8

11 Germany 36.7 35.9 36.6 37.5 40.0 40.6 41.6 40.0 40.6 41.6 28.4 29.1 30.0
12 Greece 34.9 35.0 35.0 34.8 39.3 39.3 39.1 39.3 39.3 39.1 27.0 27.0 26.8
13 Hungary 37.8 38.8 40.6 33.9 41.0 42.8 36.1 41.0 42.8 36.1 34.7 36.5 29.8
14 Ireland 36.5 37.7 37.7 34.0 39.3 39.3 35.6 39.3 39.3 35.6 34.7 34.7 31.0
15 Italy 36.5 35.7 36.4 37.6 40.0 40.7 41.9 40.0 40.7 41.9 27.6 28.3 29.5
16 Latvia 37.5 38.3 40.1 34.2 41.0 42.8 36.9 41.0 42.8 36.9 33.3 35.1 29.2
17 Lithuania 37.6 39.2 40.9 32.6 41.0 42.8 34.5 41.0 42.8 34.5 35.8 37.5 29.2
18 Luxembourg 37.5 39.3 39.3 33.8 39.3 39.3 37.5 39.3 39.3 37.5 39.3 39.3 26.8
19 Malta 37.5 36.7 38.5 37.2 41.0 42.8 41.5 41.0 42.8 41.5 28.8 30.5 29.2
20 Netherlands 37.8 39.3 39.3 34.7 39.3 39.3 38.9 39.3 39.3 38.9 39.3 39.3 26.8
21 Poland 37.5 37.6 39.4 35.6 41.0 42.8 39.1 41.0 42.8 39.1 31.2 33.0 29.2
22 Portugal 34.9 35.2 35.2 34.3 39.3 39.3 38.4 39.3 39.3 38.4 27.7 27.7 26.8
23 Romania 40.1 39.8 43.3 37.3 42.8 46.3 40.4 42.8 46.3 40.4 34.1 37.6 31.6
24 Slovakia 40.1 39.8 43.3 37.3 42.8 46.3 40.4 42.8 46.3 40.4 34.1 37.6 31.6
25 Slovenia 39.6 41.0 42.8 34.9 41.0 42.8 38.0 41.0 42.8 38.0 41.0 42.8 29.2
26 Spain 35.6 35.0 35.0 36.7 39.3 39.3 41.0 39.3 39.3 41.0 27.0 27.0 28.7
27 Sweden 35.0 36.2 36.2 32.7 39.3 39.3 35.8 39.3 39.3 35.8 30.3 30.3 26.8
28 UK 34.9 35.6 35.6 33.6 39.3 39.3 37.3 39.3 39.3 37.3 28.7 28.7 26.8

Mean 37.6 38.1 39.3 35.5 40.7 41.9 38.8 40.9 42.1 39.1 33.2 34.4 29.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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1 Austria 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.1 4.3 4.3
2 Belgium 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.7 3.9 3.9
3 Bulgaria 6.0 5.3 6.0 6.6 6.5 7.2 7.8 6.5 7.2 7.8 3.0 3.7 4.4
4 Croatia 5.9 5.1 5.7 6.7 6.3 6.9 7.9 6.3 6.9 7.9 3.0 3.6 4.6
5 Cyprus 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
6 Czech Republic 6.3 5.9 6.5 6.6 7.2 7.8 7.9 7.2 7.8 7.9 3.4 4.0 4.1
7 Denmark 6.3 6.0 6.2 6.6 7.3 7.5 7.9 7.3 7.5 7.9 3.7 3.9 4.3
8 Estonia 5.8 3.8 6.4 7.2 5.0 7.6 8.4 5.0 7.6 8.4 1.6 4.2 5.0
9 Finland 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7

11 Germany 7.3 7.1 7.3 7.3 8.6 8.8 8.8 8.6 8.8 8.8 4.4 4.6 4.6
12 Greece 6.3 6.2 6.4 6.3 7.6 7.8 7.7 7.6 7.8 7.7 3.7 3.9 3.8
13 Hungary 6.4 5.6 6.2 7.3 6.8 7.4 8.5 6.8 7.4 8.5 3.5 4.1 5.2
14 Ireland 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
15 Italy 6.5 6.4 6.6 6.6 7.8 8.0 8.0 7.8 8.0 8.0 3.8 4.0 4.0
16 Latvia 6.0 5.2 5.9 6.9 6.4 7.0 8.0 6.4 7.0 8.0 3.1 3.8 4.8
17 Lithuania 5.5 4.7 5.3 6.6 5.8 6.4 7.7 5.8 6.4 7.7 2.7 3.3 4.6
18 Luxembourg 6.1 5.8 6.0 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.5 3.7 4.1
19 Malta 6.9 6.8 7.0 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.3 4.5 4.4
20 Netherlands 6.6 6.5 6.7 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.0 4.2 4.2
21 Poland 6.3 5.7 6.4 6.7 7.0 7.7 8.0 7.0 7.7 8.0 3.3 4.0 4.4
22 Portugal 6.4 6.3 6.5 6.6 7.6 7.8 7.9 7.6 7.8 7.9 3.8 4.0 4.2
23 Romania 6.4 5.6 6.8 7.0 6.9 8.1 8.3 6.9 8.1 8.3 3.1 4.4 4.5
24 Slovakia 6.2 5.4 6.6 6.8 6.7 7.9 8.1 6.7 7.9 8.1 2.9 4.2 4.3
25 Slovenia 5.9 5.3 6.0 6.5 6.5 7.2 7.7 6.5 7.2 7.7 3.0 3.7 4.2
26 Spain 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 4.9 4.9
27 Sweden 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.5 3.7 4.5
28 UK 7.0 6.7 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.0

Mean 6.3 5.9 6.4 6.8 7.1 7.6 8.1 7.1 7.6 8.1 3.5 4.0 4.5

Overall Retained earnings New equity Debt

D - 777



EATR for outbound investment
2003
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1 Austria 32.0 31.6 32.2 32.3 35.9 36.5 36.6 35.9 36.5 36.6 23.5 24.1 24.2
2 Belgium 30.5 30.1 30.7 30.8 34.4 35.0 35.1 34.4 35.0 35.1 22.0 22.7 22.7
3 Bulgaria 24.9 22.6 24.9 27.3 26.9 29.2 31.6 26.9 29.2 31.6 14.5 16.9 19.3
4 Croatia 22.4 19.6 22.0 25.5 23.9 26.3 29.8 23.9 26.3 29.8 11.6 14.0 17.4
5 Cyprus 16.0 13.4 14.0 20.5 17.7 18.3 24.8 17.7 18.3 24.8 5.4 6.0 12.4
6 Czech Republic 30.4 29.1 31.1 31.2 33.4 35.4 35.5 33.4 35.4 35.5 21.0 23.0 23.2
7 Denmark 27.8 27.0 27.6 29.0 31.3 31.9 33.3 31.3 31.9 33.3 18.9 19.5 21.0
8 Estonia 23.5 16.2 25.7 28.5 20.5 30.0 32.8 20.5 30.0 32.8 8.2 17.7 20.5
9 Finland 28.2 27.2 27.8 29.7 31.5 32.1 34.0 31.5 32.1 34.0 19.2 19.8 21.6

11 Germany 37.8 37.4 38.1 38.1 41.7 42.4 42.4 41.7 42.4 42.4 29.4 30.0 30.0
12 Greece 31.4 31.1 31.7 31.4 35.4 36.0 35.7 35.4 36.0 35.7 23.1 23.7 23.4
13 Hungary 24.1 21.2 23.5 27.7 25.5 27.8 32.0 25.5 27.8 32.0 13.1 15.5 19.6
14 Ireland 15.5 12.9 13.5 20.1 17.2 17.8 24.4 17.2 17.8 24.4 4.8 5.5 12.0
15 Italy 33.6 33.2 33.8 33.9 37.5 38.1 38.2 37.5 38.1 38.2 25.1 25.7 25.8
16 Latvia 22.2 19.4 21.8 25.6 23.7 26.1 29.9 23.7 26.1 29.9 11.3 13.7 17.5
17 Lithuania 17.6 14.4 16.7 21.8 18.7 21.0 26.1 18.7 21.0 26.1 6.3 8.7 13.8
18 Luxembourg 27.6 26.7 27.3 28.7 31.0 31.6 33.0 31.0 31.6 33.0 18.7 19.3 20.6
19 Malta 33.2 32.9 33.5 33.3 37.2 37.8 37.6 37.2 37.8 37.6 24.9 25.5 25.2
20 Netherlands 32.0 31.7 32.3 32.2 36.0 36.6 36.5 36.0 36.6 36.5 23.6 24.2 24.2
21 Poland 28.3 26.4 28.7 29.9 30.7 33.0 34.2 30.7 33.0 34.2 18.3 20.7 21.9
22 Portugal 30.4 29.9 30.5 30.9 34.2 34.8 35.2 34.2 34.8 35.2 21.8 22.4 22.9
23 Romania 30.1 27.2 31.3 31.9 31.5 35.6 36.2 31.5 35.6 36.2 19.2 23.3 23.8
24 Slovakia 29.5 26.6 30.7 31.2 30.9 35.0 35.5 30.9 35.0 35.5 18.5 22.6 23.2
25 Slovenia 25.8 23.6 26.0 27.8 27.9 30.3 32.1 27.9 30.3 32.1 15.6 17.9 19.8
26 Spain 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.0 29.7 29.4
27 Sweden 24.2 22.8 23.4 26.4 27.1 27.7 30.7 27.1 27.7 30.7 14.8 15.4 18.4
28 UK 30.3 29.4 30.0 31.5 33.7 34.3 35.8 33.7 34.3 35.8 21.3 21.9 23.4

Mean 27.7 25.9 27.6 29.4 30.2 31.9 33.7 30.2 31.9 33.7 17.9 19.6 21.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 8.5 9.0 9.0 7.5 9.0 9.0 8.8 9.0 9.0 8.8 9.0 9.0 5.1
2 Belgium 7.7 7.7 7.8 7.6 9.0 9.1 8.9 9.0 9.1 8.9 5.2 5.4 5.1
3 Bulgaria 7.8 8.1 8.6 6.9 9.0 9.5 7.8 9.0 9.5 7.8 6.3 6.8 5.1
4 Croatia 7.8 8.2 8.7 6.6 9.0 9.5 7.4 9.0 9.5 7.4 6.7 7.2 5.1
5 Cyprus 8.0 8.3 9.5 6.2 9.0 10.2 6.9 9.0 10.2 6.9 7.1 8.3 5.0
6 Czech Republic 8.8 8.9 10.1 7.4 9.0 10.2 8.8 8.2 9.4 8.1 9.0 10.2 5.1
7 Denmark 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1
8 Estonia 8.6 9.4 9.9 6.6 9.0 9.5 6.2 13.0 13.5 10.3 9.0 9.5 6.2
9 Finland 7.6 7.9 7.9 7.2 9.0 9.0 8.3 9.0 9.0 8.3 5.8 5.8 5.1

11 Germany 7.9 7.7 7.9 8.3 9.0 9.2 9.6 9.0 9.2 9.6 5.2 5.4 5.8
12 Greece 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
13 Hungary 7.9 8.3 8.8 6.7 9.0 9.5 7.4 9.0 9.5 7.4 6.9 7.5 5.3
14 Ireland 8.0 8.4 8.4 7.2 9.0 9.0 7.8 9.0 9.0 7.8 7.3 7.3 6.2
15 Italy 7.9 7.7 7.9 8.0 9.0 9.2 9.3 9.0 9.2 9.3 5.3 5.5 5.7
16 Latvia 7.8 8.2 8.8 6.5 9.0 9.5 7.3 9.0 9.5 7.3 6.8 7.4 5.1
17 Lithuania 7.8 8.4 8.9 6.2 9.0 9.5 6.8 9.0 9.5 6.8 7.2 7.8 5.1
18 Luxembourg 8.4 9.0 9.0 7.2 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.1
19 Malta 11.2 6.3 17.1 10.0 9.0 19.8 12.7 9.0 19.8 12.7 1.3 12.2 5.1
20 Netherlands 8.5 9.0 9.0 7.6 9.0 9.0 8.9 9.0 9.0 8.9 9.0 9.0 5.1
21 Poland 7.8 7.9 8.4 7.1 9.0 9.5 8.2 9.0 9.5 8.2 5.9 6.4 5.1
22 Portugal 7.6 7.7 7.7 7.4 9.0 9.0 8.7 9.0 9.0 8.7 5.4 5.4 5.1
23 Romania 8.0 7.9 9.1 7.1 9.0 10.2 8.1 9.0 10.2 8.1 5.9 7.1 5.1
24 Slovakia 8.0 7.9 9.1 7.1 9.0 10.2 8.1 9.0 10.2 8.1 5.9 7.1 5.1
25 Slovenia 8.5 9.0 9.5 7.0 9.0 9.5 8.0 9.0 9.5 8.0 9.0 9.5 5.1
26 Spain 8.0 7.7 7.7 8.7 9.0 9.0 10.0 9.0 9.0 10.0 5.2 5.2 6.2
27 Sweden 7.7 8.0 8.0 6.9 9.0 9.0 7.9 9.0 9.0 7.9 6.2 6.2 5.1
28 UK 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1

Mean 8.1 8.1 8.9 7.3 9.0 9.7 8.4 9.1 9.8 8.5 6.5 7.3 5.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
2003
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1 Austria 37.7 39.3 39.3 34.6 39.3 39.3 38.8 39.3 39.3 38.8 39.3 39.3 26.9
2 Belgium 35.9 35.7 36.3 35.5 39.9 40.5 39.7 39.9 40.5 39.7 28.0 28.6 27.7
3 Bulgaria 37.6 38.2 40.0 34.7 41.1 42.9 37.6 41.1 42.9 37.6 32.9 34.6 29.3
4 Croatia 37.7 38.7 40.5 33.9 41.1 42.9 36.3 41.1 42.9 36.3 34.1 35.9 29.3
5 Cyprus 40.2 41.0 44.5 35.1 42.9 46.4 37.0 42.9 46.4 37.0 37.5 41.0 31.5
6 Czech Republic 40.2 40.5 44.2 36.1 40.7 44.4 40.4 38.3 42.0 37.9 40.7 44.4 28.7
7 Denmark 35.0 35.6 35.6 33.7 39.3 39.3 37.4 39.3 39.3 37.4 28.8 28.8 26.9
8 Estonia 49.2 50.8 52.1 44.7 49.9 51.2 43.8 59.1 60.3 52.9 49.9 51.2 43.8
9 Finland 35.0 35.8 35.8 33.5 39.3 39.3 37.1 39.3 39.3 37.1 29.2 29.2 26.9

11 Germany 36.8 35.9 36.6 38.0 40.1 40.8 42.2 40.1 40.8 42.2 28.1 28.8 30.2
12 Greece 35.0 35.0 35.0 34.9 39.3 39.3 39.2 39.3 39.3 39.2 27.1 27.1 26.9
13 Hungary 37.9 38.9 40.7 34.0 41.1 42.9 36.2 41.1 42.9 36.2 34.8 36.6 29.9
14 Ireland 36.3 37.5 37.5 33.8 39.3 39.3 35.7 39.3 39.3 35.7 34.1 34.1 30.4
15 Italy 36.6 35.9 36.6 37.1 40.0 40.7 41.2 40.0 40.7 41.2 28.4 29.0 29.6
16 Latvia 37.7 38.8 40.6 33.7 41.1 42.9 36.0 41.1 42.9 36.0 34.5 36.2 29.3
17 Lithuania 37.7 39.3 41.0 32.7 41.1 42.9 34.6 41.1 42.9 34.6 35.9 37.6 29.3
18 Luxembourg 37.5 39.3 39.3 33.9 39.3 39.3 37.6 39.3 39.3 37.6 39.3 39.3 26.9
19 Malta 60.7 52.9 70.4 58.9 57.2 74.7 63.2 57.2 74.7 63.2 44.9 62.4 51.0
20 Netherlands 37.8 39.3 39.3 34.8 39.3 39.3 39.0 39.3 39.3 39.0 39.3 39.3 26.9
21 Poland 37.6 37.8 39.6 35.5 41.1 42.9 38.8 41.1 42.9 38.8 31.7 33.4 29.3
22 Portugal 35.0 35.3 35.3 34.4 39.3 39.3 38.5 39.3 39.3 38.5 27.8 27.8 26.9
23 Romania 40.2 39.8 43.3 37.4 42.9 46.4 40.5 42.9 46.4 40.5 34.1 37.6 31.7
24 Slovakia 40.2 39.8 43.3 37.4 42.9 46.4 40.5 42.9 46.4 40.5 34.1 37.6 31.7
25 Slovenia 39.7 41.1 42.9 35.0 41.1 42.9 38.1 41.1 42.9 38.1 41.1 42.9 29.3
26 Spain 35.6 35.0 35.0 36.7 39.3 39.3 41.0 39.3 39.3 41.0 27.1 27.1 28.8
27 Sweden 35.0 36.2 36.2 32.8 39.3 39.3 35.9 39.3 39.3 35.9 30.3 30.3 26.9
28 UK 35.0 35.6 35.6 33.7 39.3 39.3 37.4 39.3 39.3 37.4 28.8 28.8 26.9

Mean 38.5 38.9 40.6 36.2 41.4 43.1 39.4 41.6 43.4 39.6 34.1 35.9 30.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.8 6.7 6.9 6.9 8.0 8.2 8.2 8.0 8.2 8.2 4.2 4.4 4.4
2 Belgium 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.7 3.9 3.9
3 Bulgaria 8.6 4.0 13.3 8.7 6.2 15.5 10.9 6.2 15.5 10.9 -0.2 9.1 4.5
4 Croatia 6.0 5.2 5.8 6.8 6.4 7.0 8.0 6.4 7.0 8.0 3.1 3.7 4.7
5 Cyprus 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
6 Czech Republic 6.0 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.5 3.6 4.2
7 Denmark 6.3 6.0 6.2 6.6 7.3 7.5 7.9 7.3 7.5 7.9 3.7 3.9 4.3
8 Estonia 5.8 3.8 6.4 7.2 5.0 7.6 8.4 5.0 7.6 8.4 1.6 4.2 5.0
9 Finland 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7

11 Germany 7.2 7.0 7.2 7.3 8.4 8.6 8.8 8.4 8.6 8.8 4.3 4.5 4.6
12 Greece 6.3 6.2 6.4 6.3 7.6 7.8 7.7 7.6 7.8 7.7 3.7 3.9 3.8
13 Hungary 6.2 5.6 5.7 7.2 6.6 6.8 8.3 6.6 6.8 8.3 3.6 3.7 5.2
14 Ireland 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
15 Italy 6.5 6.3 6.5 6.6 7.7 7.9 8.0 7.7 7.9 8.0 3.7 3.9 4.0
16 Latvia 5.7 5.1 5.3 6.9 6.1 6.3 7.9 6.1 6.3 7.9 3.2 3.3 4.9
17 Lithuania 5.4 4.8 4.9 6.5 5.8 5.9 7.5 5.8 5.9 7.5 2.8 3.0 4.6
18 Luxembourg 6.1 5.8 6.0 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.5 3.7 4.1
19 Malta 6.9 6.8 7.0 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.3 4.5 4.4
20 Netherlands 6.6 6.5 6.7 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.0 4.2 4.2
21 Poland 5.7 5.2 5.3 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.2 3.3 4.6
22 Portugal 6.1 5.8 6.0 6.6 7.0 7.2 7.8 7.0 7.2 7.8 3.5 3.7 4.4
23 Romania 6.4 5.5 6.7 6.9 6.8 8.0 8.2 6.8 8.0 8.2 3.1 4.3 4.5
24 Slovakia 5.6 5.0 5.2 6.5 6.1 6.3 7.6 6.1 6.3 7.6 3.0 3.2 4.5
25 Slovenia 5.8 5.3 5.5 6.4 6.5 6.7 7.6 6.5 6.7 7.6 3.2 3.4 4.2
26 Spain 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 4.9 4.9
27 Sweden 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.5 3.7 4.5
28 UK 7.0 6.7 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.0

Mean 6.3 5.8 6.4 6.9 7.0 7.7 8.1 7.0 7.7 8.1 3.4 4.1 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 32.1 31.7 32.3 32.4 36.0 36.6 36.7 36.0 36.6 36.7 23.7 24.3 24.4
2 Belgium 30.5 30.1 30.7 30.8 34.4 35.0 35.1 34.4 35.0 35.1 22.0 22.7 22.7
3 Bulgaria 52.9 43.9 61.9 53.0 48.2 66.2 57.3 48.2 66.2 57.3 35.9 53.9 44.9
4 Croatia 22.7 20.0 22.3 25.8 24.3 26.6 30.1 24.3 26.6 30.1 11.9 14.3 17.8
5 Cyprus 16.0 13.4 14.0 20.5 17.7 18.3 24.8 17.7 18.3 24.8 5.4 6.0 12.4
6 Czech Republic 25.7 24.5 25.2 27.3 28.8 29.5 31.6 28.8 29.5 31.6 16.5 17.1 19.3
7 Denmark 27.8 27.0 27.6 29.0 31.3 31.9 33.3 31.3 31.9 33.3 18.9 19.5 21.0
8 Estonia 23.5 16.2 25.7 28.5 20.5 30.0 32.8 20.5 30.0 32.8 8.2 17.7 20.5
9 Finland 28.2 27.2 27.8 29.7 31.5 32.1 34.0 31.5 32.1 34.0 19.2 19.8 21.6

11 Germany 36.7 36.1 36.8 37.2 40.4 41.1 41.5 40.4 41.1 41.5 28.1 28.7 29.2
12 Greece 31.4 31.1 31.7 31.4 35.4 36.0 35.7 35.4 36.0 35.7 23.1 23.7 23.4
13 Hungary 18.9 16.5 17.1 23.3 20.8 21.4 27.6 20.8 21.4 27.6 8.4 9.0 15.3
14 Ireland 15.5 12.9 13.5 20.1 17.2 17.8 24.4 17.2 17.8 24.4 4.9 5.5 12.1
15 Italy 32.7 32.2 32.8 33.2 36.5 37.1 37.5 36.5 37.1 37.5 24.2 24.8 25.2
16 Latvia 15.4 12.8 13.5 20.1 17.1 17.8 24.4 17.1 17.8 24.4 4.8 5.4 12.0
17 Lithuania 13.9 11.3 12.0 18.5 15.6 16.3 22.8 15.6 16.3 22.8 3.3 3.9 10.5
18 Luxembourg 27.6 26.7 27.3 28.7 31.0 31.6 33.0 31.0 31.6 33.0 18.7 19.3 20.6
19 Malta 33.2 32.9 33.5 33.3 37.2 37.8 37.6 37.2 37.8 37.6 24.9 25.5 25.2
20 Netherlands 32.0 31.7 32.3 32.2 36.0 36.6 36.5 36.0 36.6 36.5 23.6 24.2 24.2
21 Poland 18.2 16.1 16.7 21.9 20.4 21.0 26.2 20.4 21.0 26.2 8.0 8.7 13.9
22 Portugal 25.6 24.4 25.1 27.4 28.7 29.4 31.7 28.7 29.4 31.7 16.4 17.0 19.3
23 Romania 29.9 27.0 31.1 31.7 31.3 35.4 36.0 31.3 35.4 36.0 19.0 23.1 23.6
24 Slovakia 17.7 15.5 16.2 21.4 19.8 20.5 25.7 19.8 20.5 25.7 7.5 8.1 13.4
25 Slovenia 22.6 21.1 21.7 24.9 25.4 26.0 29.2 25.4 26.0 29.2 13.1 13.7 16.8
26 Spain 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.0 29.7 29.4
27 Sweden 24.2 22.8 23.4 26.4 27.1 27.7 30.7 27.1 27.7 30.7 14.8 15.4 18.4
28 UK 30.3 29.4 30.1 31.5 33.7 34.4 35.8 33.7 34.4 35.8 21.4 22.0 23.4

Mean 26.8 24.9 26.6 28.8 29.2 31.0 33.1 29.2 31.0 33.1 16.8 18.6 20.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 8.5 9.0 9.0 7.5 9.0 9.0 8.8 9.0 9.0 8.8 9.0 9.0 5.1
2 Belgium 7.7 7.7 7.9 7.6 9.0 9.2 8.9 9.0 9.2 8.9 5.2 5.4 5.1
3 Bulgaria 7.8 8.2 8.7 6.6 9.0 9.5 7.4 9.0 9.5 7.4 6.7 7.3 5.1
4 Croatia 7.8 8.2 8.7 6.6 9.0 9.5 7.4 9.0 9.5 7.4 6.7 7.3 5.1
5 Cyprus 7.7 8.4 8.4 6.1 9.0 9.0 6.7 9.0 9.0 6.7 7.3 7.3 5.1
6 Czech Republic 8.4 9.0 9.0 7.1 9.0 9.0 8.2 9.0 9.0 8.2 9.0 9.0 5.1
7 Denmark 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1
8 Estonia 8.1 9.4 9.4 5.5 9.0 9.0 5.1 12.8 12.8 8.9 9.0 9.0 5.1
9 Finland 7.6 7.9 7.9 7.2 9.0 9.0 8.3 9.0 9.0 8.3 5.8 5.8 5.1

11 Germany 7.9 7.7 7.9 8.2 9.0 9.2 9.5 9.0 9.2 9.5 5.3 5.5 5.8
12 Greece 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
13 Hungary 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.2 7.2 5.3
14 Ireland 8.0 8.4 8.4 7.2 9.0 9.0 7.8 9.0 9.0 7.8 7.3 7.3 6.2
15 Italy 7.9 7.7 7.9 8.0 9.0 9.2 9.2 9.0 9.2 9.2 5.4 5.6 5.7
16 Latvia 7.7 8.4 8.4 6.1 9.0 9.0 6.7 9.0 9.0 6.7 7.3 7.3 5.1
17 Lithuania 7.7 8.4 8.4 6.1 9.0 9.0 6.7 9.0 9.0 6.7 7.3 7.3 5.1
18 Luxembourg 8.4 9.0 9.0 7.2 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.1
19 Malta 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
20 Netherlands 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
21 Poland 7.7 8.3 8.3 6.5 9.0 9.0 7.2 9.0 9.0 7.2 6.9 6.9 5.1
22 Portugal 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.0 6.0 5.1
23 Romania 8.1 8.0 9.2 7.1 9.0 10.2 8.1 9.0 10.2 8.1 6.0 7.2 5.1
24 Slovakia 8.2 9.0 9.0 6.5 9.0 9.0 7.2 9.0 9.0 7.2 9.0 9.0 5.1
25 Slovenia 8.3 9.0 9.0 6.9 9.0 9.0 7.8 9.0 9.0 7.8 9.0 9.0 5.1
26 Spain 8.0 7.7 7.7 8.7 9.0 9.0 10.0 9.0 9.0 10.0 5.2 5.2 6.2
27 Sweden 7.7 8.0 8.0 6.9 9.0 9.0 7.9 9.0 9.0 7.9 6.2 6.2 5.1
28 UK 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1

Mean 7.9 8.2 8.3 7.0 9.0 9.1 8.0 9.1 9.2 8.1 6.8 6.9 5.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
2004
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1 Austria 37.8 39.4 39.4 34.7 39.4 39.4 38.9 39.4 39.4 38.9 39.4 39.4 27.0
2 Belgium 35.9 35.8 36.4 35.5 40.0 40.6 39.7 40.0 40.6 39.7 28.1 28.7 27.8
3 Bulgaria 37.7 38.8 40.5 33.8 41.2 42.9 36.2 41.2 42.9 36.2 34.3 36.1 29.4
4 Croatia 37.7 38.8 40.5 34.0 41.2 42.9 36.4 41.2 42.9 36.4 34.2 35.9 29.4
5 Cyprus 35.1 37.5 37.5 30.3 39.4 39.4 32.2 39.4 39.4 32.2 34.0 34.0 26.8
6 Czech Republic 37.4 39.4 39.4 33.4 39.4 39.4 36.8 39.4 39.4 36.8 39.4 39.4 27.0
7 Denmark 35.1 35.7 35.7 33.8 39.4 39.4 37.5 39.4 39.4 37.5 28.9 28.9 27.0
8 Estonia 46.5 49.5 49.5 40.3 48.6 48.6 39.4 57.8 57.8 48.6 48.6 48.6 39.4
9 Finland 35.1 35.8 35.8 33.6 39.4 39.4 37.1 39.4 39.4 37.1 29.2 29.2 27.0

11 Germany 36.8 36.1 36.8 37.7 40.1 40.8 41.7 40.1 40.8 41.7 28.6 29.3 30.2
12 Greece 35.0 35.1 35.1 34.9 39.4 39.4 39.2 39.4 39.4 39.2 27.1 27.1 27.0
13 Hungary 35.4 37.4 37.4 31.2 39.4 39.4 33.2 39.4 39.4 33.2 33.8 33.8 27.6
14 Ireland 36.3 37.5 37.5 33.9 39.4 39.4 35.7 39.4 39.4 35.7 34.1 34.1 30.5
15 Italy 36.6 36.1 36.7 36.9 40.1 40.7 40.9 40.1 40.7 40.9 28.7 29.4 29.6
16 Latvia 35.2 37.5 37.5 30.4 39.4 39.4 32.2 39.4 39.4 32.2 34.1 34.1 27.0
17 Lithuania 35.2 37.5 37.5 30.4 39.4 39.4 32.2 39.4 39.4 32.2 34.1 34.1 27.0
18 Luxembourg 37.6 39.4 39.4 33.9 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 27.0
19 Malta 35.0 35.1 35.1 34.9 39.4 39.4 39.2 39.4 39.4 39.2 27.1 27.1 27.0
20 Netherlands 35.1 35.2 35.2 34.9 39.4 39.4 39.1 39.4 39.4 39.1 27.3 27.3 27.0
21 Poland 35.1 37.1 37.1 31.3 39.4 39.4 33.6 39.4 39.4 33.6 32.7 32.7 27.0
22 Portugal 35.1 36.0 36.0 33.2 39.4 39.4 36.6 39.4 39.4 36.6 29.7 29.7 27.0
23 Romania 40.2 39.9 43.4 37.5 42.9 46.5 40.5 42.9 46.5 40.5 34.2 37.7 31.8
24 Slovakia 36.7 39.4 39.4 31.3 39.4 39.4 33.6 39.4 39.4 33.6 39.4 39.4 27.0
25 Slovenia 37.2 39.4 39.4 32.7 39.4 39.4 35.7 39.4 39.4 35.7 39.4 39.4 27.0
26 Spain 35.7 35.1 35.1 36.8 39.4 39.4 41.1 39.4 39.4 41.1 27.1 27.1 28.8
27 Sweden 35.1 36.3 36.3 32.9 39.4 39.4 36.0 39.4 39.4 36.0 30.4 30.4 27.0
28 UK 35.1 35.7 35.7 33.8 39.4 39.4 37.5 39.4 39.4 37.5 28.9 28.9 27.0

Mean 36.5 37.7 38.0 34.0 40.1 40.4 37.0 40.4 40.7 37.4 33.0 33.4 28.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005
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1 Austria 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.6 3.8 4.6
2 Belgium 6.3 6.2 6.4 6.3 7.5 7.7 7.6 7.5 7.7 7.6 3.7 3.9 3.9
3 Bulgaria 5.5 4.9 5.0 6.6 5.9 6.0 7.6 5.9 6.0 7.6 3.0 3.1 4.7
4 Croatia 5.4 4.9 5.0 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.0 4.2
5 Cyprus 5.5 4.8 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.0 3.2 5.0
6 Czech Republic 5.9 5.5 5.7 6.4 6.7 6.9 7.6 6.7 6.9 7.6 3.4 3.6 4.3
7 Denmark 6.2 5.9 6.1 6.6 7.1 7.3 7.8 7.1 7.3 7.8 3.6 3.8 4.4
8 Estonia 5.7 3.8 6.2 7.1 5.0 7.4 8.3 5.0 7.4 8.3 1.7 4.1 5.0
9 Finland 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.0 4.8

11 Germany 7.1 7.0 7.2 7.3 8.4 8.6 8.7 8.4 8.6 8.7 4.3 4.5 4.6
12 Greece 6.2 6.0 6.1 6.3 7.3 7.4 7.6 7.3 7.4 7.6 3.6 3.8 4.0
13 Hungary 5.9 5.3 5.5 7.0 6.3 6.5 8.0 6.3 6.5 8.0 3.3 3.5 5.0
14 Ireland 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.3 3.4 4.9
15 Italy 6.5 6.3 6.5 6.5 7.7 7.9 7.9 7.7 7.9 7.9 3.8 4.0 4.0
16 Latvia 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.2 3.4 4.9
17 Lithuania 5.4 4.8 4.9 6.5 5.8 5.9 7.5 5.8 5.9 7.5 2.9 3.0 4.6
18 Luxembourg 6.1 5.9 6.1 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.6 3.8 4.1
19 Malta 6.9 6.8 7.0 6.9 8.2 8.3 8.2 8.2 8.3 8.2 4.3 4.5 4.4
20 Netherlands 6.4 6.2 6.4 6.6 7.5 7.7 7.9 7.5 7.7 7.9 3.9 4.1 4.3
21 Poland 5.7 5.2 5.4 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.2 3.4 4.6
22 Portugal 6.1 5.8 6.0 6.6 7.0 7.2 7.8 7.0 7.2 7.8 3.6 3.8 4.4
23 Romania 6.0 4.9 6.0 6.9 6.1 7.2 8.1 6.1 7.2 8.1 2.8 3.9 4.8
24 Slovakia 5.7 5.1 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.1 3.3 4.6
25 Slovenia 5.9 5.5 5.7 6.5 6.7 6.9 7.7 6.7 6.9 7.7 3.4 3.6 4.4
26 Spain 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.8 5.0 4.9
27 Sweden 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.6 3.8 4.4
28 UK 7.0 6.8 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.5 4.6 5.0
29 North Macedonia 5.5 4.9 5.1 6.6 5.9 6.1 7.6 5.9 6.1 7.6 3.0 3.1 4.7
30 Norway 6.6 6.3 6.4 7.0 7.5 7.6 8.2 7.5 7.6 8.2 4.0 4.2 4.7
31 Switzerland 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.4 4.4
32 Turkey 6.9 6.1 7.5 7.1 7.5 8.9 8.5 7.5 8.9 8.5 3.6 4.9 4.5
33 Canada 8.1 7.7 8.5 8.0 9.1 9.9 9.4 9.1 9.9 9.4 5.1 5.9 5.4
34 Japan 8.8 8.9 9.1 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.2 6.4 5.6
35 USA 8.1 7.9 8.7 7.6 9.4 10.2 9.1 9.4 10.2 9.1 5.1 5.9 4.8

Mean 6.3 5.9 6.2 6.9 7.1 7.4 8.1 7.1 7.4 8.1 3.7 4.0 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.0 22.6 23.2 26.2 26.9 27.5 30.5 26.9 27.5 30.5 14.7 15.3 18.3
2 Belgium 30.5 30.1 30.7 30.6 34.4 35.0 34.9 34.4 35.0 34.9 22.2 22.8 22.7
3 Bulgaria 14.3 11.8 12.4 18.8 16.0 16.6 23.1 16.0 16.6 23.1 3.9 4.5 10.9
4 Croatia 17.6 15.6 16.2 20.9 19.9 20.5 25.2 19.9 20.5 25.2 7.7 8.3 13.0
5 Cyprus 11.8 8.8 9.4 17.2 13.0 13.6 21.4 13.0 13.6 21.4 0.9 1.5 9.3
6 Czech Republic 23.8 22.5 23.1 25.8 26.8 27.4 30.0 26.8 27.4 30.0 14.6 15.2 17.9
7 Denmark 26.1 25.0 25.6 27.6 29.3 29.9 31.9 29.3 29.9 31.9 17.1 17.7 19.7
8 Estonia 21.7 14.7 23.6 26.9 19.0 27.8 31.2 19.0 27.8 31.2 6.8 15.7 19.0
9 Finland 25.5 24.2 24.8 27.5 28.5 29.1 31.7 28.5 29.1 31.7 16.3 16.9 19.6

11 Germany 36.7 36.2 36.8 37.1 40.4 41.0 41.4 40.4 41.0 41.4 28.3 28.9 29.2
12 Greece 28.8 28.2 28.8 29.4 32.5 33.1 33.7 32.5 33.1 33.7 20.3 20.9 21.5
13 Hungary 17.8 15.3 15.9 22.0 19.6 20.2 26.3 19.6 20.2 26.3 7.4 8.0 14.1
14 Ireland 15.5 12.9 13.5 20.0 17.2 17.8 24.2 17.2 17.8 24.2 5.0 5.6 12.1
15 Italy 32.7 32.2 32.8 33.1 36.5 37.1 37.4 36.5 37.1 37.4 24.3 24.9 25.2
16 Latvia 15.4 12.8 13.4 19.9 17.1 17.7 24.2 17.1 17.7 24.2 4.9 5.5 12.0
17 Lithuania 13.9 11.4 12.0 18.4 15.6 16.2 22.7 15.6 16.2 22.7 3.5 4.1 10.5
18 Luxembourg 27.5 26.7 27.3 28.5 31.0 31.6 32.8 31.0 31.6 32.8 18.8 19.4 20.6
19 Malta 33.2 32.9 33.5 33.1 37.2 37.8 37.4 37.2 37.8 37.4 25.0 25.6 25.2
20 Netherlands 29.4 28.7 29.3 30.1 33.0 33.6 34.4 33.0 33.6 34.4 20.8 21.4 22.2
21 Poland 18.2 16.1 16.7 21.8 20.4 21.0 26.0 20.4 21.0 26.0 8.2 8.8 13.9
22 Portugal 25.6 24.5 25.1 27.2 28.7 29.3 31.5 28.7 29.3 31.5 16.6 17.2 19.3
23 Romania 23.0 19.3 23.3 26.5 23.5 27.6 30.8 23.5 27.6 30.8 11.4 15.4 18.6
24 Slovakia 17.9 15.8 16.5 21.5 20.1 20.7 25.8 20.1 20.7 25.8 7.9 8.6 13.6
25 Slovenia 23.1 21.7 22.3 25.3 26.0 26.6 29.6 26.0 26.6 29.6 13.8 14.4 17.4
26 Spain 37.4 37.1 37.7 37.3 41.4 42.0 41.6 41.4 42.0 41.6 29.2 29.8 29.4
27 Sweden 25.7 24.5 25.1 27.3 28.8 29.4 31.6 28.8 29.4 31.6 16.6 17.2 19.4
28 UK 30.3 29.4 30.0 31.3 33.7 34.3 35.6 33.7 34.3 35.6 21.5 22.1 23.4
29 North Macedonia 14.5 11.9 12.5 18.9 16.2 16.8 23.2 16.2 16.8 23.2 4.0 4.6 11.0
30 Norway 27.4 26.4 27.0 28.9 30.6 31.2 33.2 30.6 31.2 33.2 18.5 19.1 21.0
31 Switzerland 19.9 18.3 18.9 22.5 22.6 23.2 26.7 22.6 23.2 26.7 10.4 11.0 14.6
32 Turkey 34.6 32.2 36.3 35.2 36.5 40.6 39.4 36.5 40.6 39.4 24.3 28.4 27.3
33 Canada 38.6 37.4 39.8 38.4 41.7 44.1 42.7 41.7 44.1 42.7 29.5 31.9 30.5
34 Japan 42.5 42.8 43.4 41.1 47.1 47.7 45.4 47.1 47.7 45.4 34.9 35.5 33.2
35 USA 41.5 41.0 43.3 40.2 45.3 47.6 44.5 45.3 47.6 44.5 33.1 35.4 32.3

Mean 25.5 23.9 25.0 27.6 28.1 29.3 31.8 28.1 29.3 31.8 16.0 17.1 19.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005
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1 Austria 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.2
2 Belgium 7.7 7.7 7.8 7.6 9.0 9.1 8.9 9.0 9.1 8.9 5.2 5.4 5.2
3 Bulgaria 7.9 8.4 8.9 6.3 9.0 9.5 6.9 9.0 9.5 6.9 7.3 7.8 5.2
4 Croatia 7.9 8.2 8.7 6.7 9.0 9.5 7.5 9.0 9.5 7.5 6.7 7.3 5.2
5 Cyprus 7.7 8.6 8.6 5.9 9.0 9.0 6.3 9.0 9.0 6.3 7.8 7.8 5.1
6 Czech Republic 8.3 9.0 9.0 7.0 9.0 9.0 8.0 9.0 9.0 8.0 9.0 9.0 5.2
7 Denmark 7.7 7.9 7.9 7.2 9.0 9.0 8.2 9.0 9.0 8.2 5.9 5.9 5.2
8 Estonia 8.3 9.0 9.0 6.9 9.0 9.0 7.8 9.0 9.0 7.8 9.0 9.0 5.2
9 Finland 7.7 8.0 8.0 7.0 9.0 9.0 8.0 9.0 9.0 8.0 6.2 6.2 5.2

11 Germany 8.0 7.7 7.9 8.2 9.0 9.2 9.5 9.0 9.2 9.5 5.3 5.6 5.9
12 Greece 7.7 7.8 7.8 7.4 9.0 9.0 8.6 9.0 9.0 8.6 5.5 5.5 5.2
13 Hungary 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.2 7.2 5.3
14 Ireland 8.1 8.4 8.4 7.3 9.0 9.0 7.9 9.0 9.0 7.9 7.3 7.3 6.3
15 Italy 7.9 7.7 7.9 8.0 9.0 9.2 9.3 9.0 9.2 9.3 5.4 5.6 5.7
16 Latvia 7.7 8.4 8.4 6.2 9.0 9.0 6.8 9.0 9.0 6.8 7.3 7.3 5.2
17 Lithuania 7.7 8.4 8.4 6.2 9.0 9.0 6.8 9.0 9.0 6.8 7.3 7.3 5.2
18 Luxembourg 8.4 9.0 9.0 7.3 9.0 9.0 8.5 9.0 9.0 8.5 9.0 9.0 5.2
19 Malta 7.7 7.7 7.7 7.7 9.0 9.0 9.0 9.0 9.0 9.0 5.2 5.2 5.2
20 Netherlands 7.7 7.8 7.8 7.4 9.0 9.0 8.6 9.0 9.0 8.6 5.6 5.6 5.2
21 Poland 7.7 8.3 8.3 6.5 9.0 9.0 7.2 9.0 9.0 7.2 6.9 6.9 5.2
22 Portugal 7.7 8.0 8.0 7.2 9.0 9.0 8.2 9.0 9.0 8.2 6.0 6.0 5.2
23 Romania 8.1 8.3 9.5 6.4 9.0 10.2 7.1 9.0 10.2 7.1 7.0 8.2 5.2
24 Slovakia 8.2 9.0 9.0 6.5 9.0 9.0 7.2 9.0 9.0 7.2 9.0 9.0 5.2
25 Slovenia 8.3 9.0 9.0 7.0 9.0 9.0 7.9 9.0 9.0 7.9 9.0 9.0 5.2
26 Spain 8.0 7.7 7.7 8.8 9.0 9.0 10.1 9.0 9.0 10.1 5.2 5.2 6.3
27 Sweden 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.0 6.0 5.2
28 UK 7.7 7.8 7.8 7.3 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.2
29 North Macedonia 7.9 8.4 8.9 6.3 9.0 9.5 6.9 9.0 9.5 6.9 7.3 7.8 5.2
30 Norway 7.7 7.9 7.9 7.2 9.0 9.0 8.2 9.0 9.0 8.2 5.9 5.9 5.2
31 Switzerland 7.7 8.2 8.2 6.7 9.0 9.0 7.5 9.0 9.0 7.5 6.7 6.7 5.2
32 Turkey 8.3 7.6 9.6 7.7 9.0 10.9 9.0 9.0 10.9 9.0 5.1 7.1 5.2
33 Canada 7.7 7.6 8.1 7.4 9.0 9.5 8.8 9.0 9.5 8.8 5.0 5.6 4.9
34 Japan 8.0 7.3 8.3 8.3 9.0 10.0 10.0 9.0 10.0 10.0 4.2 5.2 5.2
35 USA 7.6 7.4 7.9 7.6 9.0 9.5 9.2 9.0 9.5 9.2 4.4 5.0 4.6

Mean 7.9 8.1 8.3 7.1 9.0 9.2 8.1 9.0 9.2 8.1 6.5 6.8 5.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
2005
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1 Austria 34.9 36.0 36.0 32.5 39.1 39.1 35.6 39.1 39.1 35.6 30.3 30.3 26.8
2 Belgium 35.7 35.5 36.1 35.4 39.7 40.3 39.6 39.7 40.3 39.6 27.8 28.3 27.6
3 Bulgaria 37.5 39.0 40.8 32.6 40.9 42.6 34.5 40.9 42.6 34.5 35.6 37.4 29.2
4 Croatia 37.4 38.4 40.2 33.8 40.9 42.6 36.2 40.9 42.6 36.2 33.8 35.6 29.2
5 Cyprus 34.8 37.7 37.7 29.0 39.1 39.1 30.3 39.1 39.1 30.3 35.2 35.2 26.5
6 Czech Republic 37.0 39.1 39.1 32.7 39.1 39.1 35.9 39.1 39.1 35.9 39.1 39.1 26.8
7 Denmark 34.8 35.6 35.6 33.2 39.1 39.1 36.6 39.1 39.1 36.6 29.2 29.2 26.8
8 Estonia 36.8 39.1 39.1 32.3 39.1 39.1 35.2 39.1 39.1 35.2 39.1 39.1 26.8
9 Finland 34.8 35.9 35.9 32.7 39.1 39.1 35.9 39.1 39.1 35.9 29.9 29.9 26.8

11 Germany 36.6 35.7 36.4 37.5 39.8 40.5 41.6 39.8 40.5 41.6 28.2 28.9 30.0
12 Greece 34.8 35.1 35.1 34.1 39.1 39.1 38.0 39.1 39.1 38.0 27.8 27.8 26.8
13 Hungary 35.0 37.1 37.1 30.8 39.1 39.1 32.7 39.1 39.1 32.7 33.5 33.5 27.2
14 Ireland 36.1 37.2 37.2 33.7 39.1 39.1 35.6 39.1 39.1 35.6 33.8 33.8 30.3
15 Italy 36.3 35.7 36.4 36.8 39.7 40.4 40.8 39.7 40.4 40.8 28.4 29.1 29.5
16 Latvia 34.9 37.2 37.2 30.2 39.1 39.1 32.1 39.1 39.1 32.1 33.8 33.8 26.8
17 Lithuania 34.9 37.2 37.2 30.2 39.1 39.1 32.1 39.1 39.1 32.1 33.8 33.8 26.8
18 Luxembourg 37.3 39.1 39.1 33.8 39.1 39.1 37.5 39.1 39.1 37.5 39.1 39.1 26.8
19 Malta 34.8 34.8 34.8 34.8 39.1 39.1 39.1 39.1 39.1 39.1 26.8 26.9 26.9
20 Netherlands 34.8 35.2 35.2 34.0 39.1 39.1 37.9 39.1 39.1 37.9 28.0 28.0 26.8
21 Poland 34.9 36.8 36.8 31.2 39.1 39.1 33.5 39.1 39.1 33.5 32.4 32.4 26.8
22 Portugal 34.8 35.7 35.7 33.1 39.1 39.1 36.5 39.1 39.1 36.5 29.4 29.4 26.8
23 Romania 40.1 40.7 44.2 35.2 42.7 46.2 37.2 42.7 46.2 37.2 37.0 40.6 31.6
24 Slovakia 36.5 39.1 39.1 31.2 39.1 39.1 33.5 39.1 39.1 33.5 39.1 39.1 26.8
25 Slovenia 36.9 39.1 39.1 32.5 39.1 39.1 35.6 39.1 39.1 35.6 39.1 39.1 26.8
26 Spain 35.4 34.8 34.8 36.7 39.1 39.1 41.0 39.1 39.1 41.0 26.8 26.8 28.7
27 Sweden 34.8 35.7 35.7 33.0 39.1 39.1 36.4 39.1 39.1 36.4 29.5 29.5 26.8
28 UK 34.8 35.4 35.4 33.6 39.1 39.1 37.3 39.1 39.1 37.3 28.5 28.5 26.8
29 North Macedonia 37.5 39.0 40.8 32.6 40.9 42.6 34.5 40.9 42.6 34.5 35.6 37.4 29.2
30 Norway 34.8 35.6 35.6 33.2 39.1 39.1 36.6 39.1 39.1 36.6 29.2 29.2 26.8
31 Switzerland 34.9 36.5 36.5 31.7 39.1 39.1 34.3 39.1 39.1 34.3 31.6 31.6 26.8
32 Turkey 42.6 40.8 46.0 40.9 44.5 49.7 44.6 44.5 49.7 44.6 33.9 39.2 34.0
33 Canada 37.1 36.7 38.4 36.3 40.9 42.6 40.5 40.9 42.6 40.5 28.8 30.5 28.4
34 Japan 39.4 37.3 40.4 40.4 42.3 45.4 45.4 42.3 45.4 45.4 28.1 31.2 31.2
35 USA 36.8 36.0 37.7 36.6 40.9 42.6 41.5 40.9 42.6 41.5 26.9 28.7 27.5

Mean 36.2 37.1 37.7 33.8 39.8 40.4 36.9 39.8 40.4 36.9 32.0 32.7 27.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2006
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1 Austria 6.2 5.8 6.0 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.7 3.9 4.6
2 Belgium 5.1 4.4 4.6 6.3 5.7 5.9 7.6 5.7 5.9 7.6 2.0 2.2 3.9
3 Bulgaria 5.5 4.9 5.0 6.5 5.9 6.0 7.5 5.9 6.0 7.5 3.0 3.2 4.7
4 Croatia 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
5 Cyprus 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
6 Czech Republic 5.8 5.5 5.6 6.5 6.6 6.7 7.6 6.6 6.7 7.6 3.4 3.5 4.4
7 Denmark 6.2 5.9 6.1 6.6 7.1 7.3 7.8 7.1 7.3 7.8 3.7 3.9 4.4
8 Estonia 5.7 3.9 6.1 7.1 5.0 7.2 8.2 5.0 7.2 8.2 1.8 4.1 5.0
9 Finland 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.1 4.8

11 Germany 7.0 6.9 7.1 7.1 8.3 8.5 8.5 8.3 8.5 8.5 4.3 4.5 4.5
12 Greece 6.0 5.8 5.9 6.4 7.0 7.1 7.6 7.0 7.1 7.6 3.5 3.7 4.1
13 Hungary 5.8 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.3 3.5 4.9
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
15 Italy 6.5 6.3 6.5 6.5 7.7 7.9 7.9 7.7 7.9 7.9 3.8 4.0 4.0
16 Latvia 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.3 3.4 4.9
17 Lithuania 5.5 5.0 5.1 6.4 6.0 6.2 7.4 6.0 6.2 7.4 3.0 3.1 4.4
18 Luxembourg 6.1 5.9 6.0 6.4 7.1 7.2 7.6 7.1 7.2 7.6 3.6 3.8 4.1
19 Malta 6.9 6.9 7.0 6.9 8.2 8.3 8.2 8.2 8.3 8.2 4.4 4.6 4.4
20 Netherlands 6.3 6.1 6.3 6.6 7.3 7.5 7.8 7.3 7.5 7.8 3.8 4.0 4.4
21 Poland 5.7 5.3 5.4 6.6 6.3 6.4 7.6 6.3 6.4 7.6 3.3 3.4 4.6
22 Portugal 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.6 3.8 4.4
23 Romania 6.0 5.0 6.1 6.9 6.1 7.2 8.0 6.1 7.2 8.0 2.9 4.0 4.8
24 Slovakia 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
25 Slovenia 6.0 5.6 5.8 6.5 6.8 6.9 7.7 6.8 6.9 7.7 3.5 3.7 4.4
26 Spain 7.8 7.7 8.0 7.8 9.3 9.5 9.3 9.3 9.5 9.3 4.8 5.1 4.9
27 Sweden 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.7 3.9 4.4
28 UK 7.0 6.8 6.9 7.3 8.0 8.1 8.5 8.0 8.1 8.5 4.5 4.6 5.0
29 North Macedonia 6.0 4.7 6.4 6.9 5.9 7.6 8.1 5.9 7.6 8.1 2.5 4.2 4.7
30 Norway 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.7
31 Switzerland 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
32 Turkey 6.3 5.3 6.5 7.0 6.5 7.7 8.2 6.5 7.7 8.2 3.1 4.3 4.8
33 Canada 8.0 7.6 8.4 7.9 9.0 9.8 9.3 9.0 9.8 9.3 5.1 5.8 5.3
34 Japan 8.8 9.0 9.2 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.3 6.5 5.6
35 USA 8.1 7.9 8.7 7.6 9.4 10.2 9.1 9.4 10.2 9.1 5.1 6.0 4.8

Mean 6.3 5.8 6.2 6.8 7.0 7.4 8.0 7.0 7.4 8.0 3.6 4.0 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2006

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24.0 22.7 23.3 26.1 26.9 27.5 30.3 26.9 27.5 30.3 14.9 15.5 18.3
2 Belgium 26.6 24.4 25.0 30.5 28.6 29.2 34.7 28.6 29.2 34.7 16.6 17.2 22.7
3 Bulgaria 14.3 11.8 12.4 18.7 16.0 16.6 22.9 16.0 16.6 22.9 4.0 4.6 10.9
4 Croatia 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
5 Cyprus 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
6 Czech Republic 22.1 20.6 21.2 24.4 24.8 25.4 28.6 24.8 25.4 28.6 12.8 13.4 16.6
7 Denmark 26.1 25.1 25.7 27.5 29.3 29.9 31.7 29.3 29.9 31.7 17.3 17.9 19.7
8 Estonia 20.8 14.0 22.5 26.0 18.2 26.7 30.2 18.2 26.7 30.2 6.3 14.7 18.2
9 Finland 25.5 24.3 24.9 27.4 28.5 29.1 31.6 28.5 29.1 31.6 16.5 17.1 19.6

11 Germany 36.3 35.9 36.5 36.6 40.1 40.7 40.8 40.1 40.7 40.8 28.1 28.7 28.9
12 Greece 26.2 25.3 25.9 27.4 29.5 30.1 31.6 29.5 30.1 31.6 17.5 18.1 19.6
13 Hungary 17.4 15.0 15.6 21.5 19.2 19.8 25.7 19.2 19.8 25.7 7.2 7.8 13.7
14 Ireland 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
15 Italy 32.7 32.3 32.9 33.0 36.5 37.1 37.2 36.5 37.1 37.2 24.5 25.1 25.2
16 Latvia 15.4 12.9 13.5 19.8 17.1 17.7 24.0 17.1 17.7 24.0 5.1 5.7 12.0
17 Lithuania 17.1 15.1 15.7 20.6 19.3 19.9 24.8 19.3 19.9 24.8 7.3 7.9 12.8
18 Luxembourg 26.9 26.1 26.7 27.9 30.3 30.9 32.1 30.3 30.9 32.1 18.3 18.9 20.1
19 Malta 33.2 33.0 33.6 33.0 37.2 37.8 37.2 37.2 37.8 37.2 25.2 25.8 25.2
20 Netherlands 27.7 26.9 27.5 28.7 31.1 31.7 32.9 31.1 31.7 32.9 19.1 19.7 20.9
21 Poland 18.2 16.1 16.7 21.6 20.3 20.9 25.8 20.3 20.9 25.8 8.4 9.0 13.8
22 Portugal 25.6 24.5 25.1 27.1 28.7 29.3 31.3 28.7 29.3 31.3 16.7 17.3 19.3
23 Romania 23.0 19.3 23.4 26.4 23.5 27.6 30.6 23.5 27.6 30.6 11.5 15.6 18.6
24 Slovakia 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
25 Slovenia 23.3 22.0 22.6 25.4 26.2 26.8 29.6 26.2 26.8 29.6 14.2 14.8 17.7
26 Spain 37.4 37.2 37.8 37.2 41.4 42.0 41.4 41.4 42.0 41.4 29.4 30.0 29.4
27 Sweden 25.7 24.6 25.2 27.2 28.8 29.4 31.4 28.8 29.4 31.4 16.8 17.4 19.4
28 UK 30.2 29.4 30.0 31.1 33.6 34.2 35.3 33.6 34.2 35.3 21.6 22.2 23.3
29 North Macedonia 25.4 20.9 26.8 28.6 25.1 31.0 32.8 25.1 31.0 32.8 13.2 19.0 20.8
30 Norway 27.4 26.4 27.0 28.8 30.6 31.2 33.0 30.6 31.2 33.0 18.6 19.2 21.0
31 Switzerland 19.9 18.4 19.0 22.3 22.6 23.2 26.5 22.6 23.2 26.5 10.6 11.2 14.6
32 Turkey 26.5 23.2 27.3 29.0 27.4 31.5 33.2 27.4 31.5 33.2 15.4 19.5 21.2
33 Canada 38.2 37.2 39.6 38.0 41.4 43.8 42.2 41.4 43.8 42.2 29.3 31.7 30.1
34 Japan 42.4 42.9 43.5 41.0 47.1 47.7 45.2 47.1 47.7 45.2 35.0 35.6 33.2
35 USA 41.5 41.1 43.4 40.1 45.3 47.6 44.3 45.3 47.6 44.3 33.3 35.6 32.3

Mean 25.3 23.6 24.9 27.4 27.8 29.1 31.6 27.8 29.1 31.6 15.8 17.1 19.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 7.6 8.0 8.0 7.0 8.9 8.9 7.9 8.9 8.9 7.9 6.2 6.2 5.2
2 Belgium 7.3 7.6 7.8 6.4 8.9 9.1 7.1 8.9 9.1 7.1 5.2 5.4 5.2
3 Bulgaria 7.8 8.3 8.9 6.3 8.9 9.5 6.9 8.9 9.5 6.9 7.2 7.8 5.2
4 Croatia 7.7 8.2 8.2 6.6 8.9 8.9 7.4 8.9 8.9 7.4 6.8 6.8 5.2
5 Cyprus 7.6 8.5 8.5 5.9 8.9 8.9 6.3 8.9 8.9 6.3 7.7 7.7 5.1
6 Czech Republic 8.2 8.9 8.9 6.9 8.9 8.9 7.8 8.9 8.9 7.8 8.9 8.9 5.2
7 Denmark 7.6 7.9 7.9 7.2 8.9 8.9 8.2 8.9 8.9 8.2 5.9 5.9 5.2
8 Estonia 8.2 8.9 8.9 6.8 8.9 8.9 7.7 8.9 8.9 7.7 8.9 8.9 5.2
9 Finland 7.6 7.9 7.9 7.0 8.9 8.9 8.0 8.9 8.9 8.0 6.1 6.1 5.2

11 Germany 7.9 7.6 7.8 8.2 8.9 9.1 9.5 8.9 9.1 9.5 5.3 5.5 5.9
12 Greece 7.6 7.8 7.8 7.2 8.9 8.9 8.3 8.9 8.9 8.3 5.8 5.8 5.2
13 Hungary 7.6 8.3 8.3 6.3 8.9 8.9 6.9 8.9 8.9 6.9 7.2 7.2 5.2
14 Ireland 8.0 8.3 8.3 7.3 8.9 8.9 7.9 8.9 8.9 7.9 7.3 7.3 6.3
15 Italy 7.9 7.7 7.9 8.1 8.9 9.1 9.3 8.9 9.1 9.3 5.4 5.6 5.8
16 Latvia 7.6 8.3 8.3 6.2 8.9 8.9 6.8 8.9 8.9 6.8 7.3 7.3 5.2
17 Lithuania 7.6 8.2 8.2 6.5 8.9 8.9 7.2 8.9 8.9 7.2 6.9 6.9 5.2
18 Luxembourg 8.4 8.9 8.9 7.3 8.9 8.9 8.4 8.9 8.9 8.4 8.9 8.9 5.2
19 Malta 7.6 7.6 7.7 7.7 8.9 9.0 9.0 8.9 9.0 9.0 5.1 5.2 5.2
20 Netherlands 7.6 7.8 7.8 7.3 8.9 8.9 8.4 8.9 8.9 8.4 5.7 5.7 5.2
21 Poland 7.6 8.2 8.2 6.5 8.9 8.9 7.2 8.9 8.9 7.2 6.9 6.9 5.2
22 Portugal 7.6 7.9 7.9 7.2 8.9 8.9 8.2 8.9 8.9 8.2 6.0 6.0 5.2
23 Romania 8.0 8.2 9.4 6.4 8.9 10.1 7.1 8.9 10.1 7.1 7.0 8.2 5.2
24 Slovakia 8.1 8.9 8.9 6.5 8.9 8.9 7.2 8.9 8.9 7.2 8.9 8.9 5.2
25 Slovenia 8.3 8.9 8.9 7.0 8.9 8.9 7.9 8.9 8.9 7.9 8.9 8.9 5.2
26 Spain 8.0 7.6 7.6 8.7 8.9 8.9 10.0 8.9 8.9 10.0 5.2 5.2 6.3
27 Sweden 7.6 7.9 7.9 7.1 8.9 8.9 8.1 8.9 8.9 8.1 6.0 6.0 5.2
28 UK 7.6 7.8 7.8 7.3 8.9 8.9 8.4 8.9 8.9 8.4 5.7 5.7 5.2
29 North Macedonia 7.6 8.3 8.3 6.2 8.9 8.9 6.8 8.9 8.9 6.8 7.3 7.3 5.2
30 Norway 7.6 7.9 7.9 7.2 8.9 8.9 8.2 8.9 8.9 8.2 5.9 5.9 5.2
31 Switzerland 7.6 8.1 8.1 6.7 8.9 8.9 7.5 8.9 8.9 7.5 6.6 6.6 5.2
32 Turkey 8.3 8.0 9.9 6.8 8.9 10.8 7.7 8.9 10.8 7.7 6.4 8.3 5.2
33 Canada 7.7 7.5 8.1 7.4 8.9 9.5 8.8 8.9 9.5 8.8 5.0 5.6 4.9
34 Japan 8.0 7.2 8.3 8.3 8.9 10.0 10.0 8.9 10.0 10.0 4.1 5.2 5.2
35 USA 7.6 7.3 7.9 7.6 8.9 9.5 9.2 8.9 9.5 9.2 4.4 5.0 4.7

Mean 7.8 8.1 8.3 7.0 8.9 9.1 8.0 8.9 9.1 8.0 6.5 6.7 5.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 34.4 35.5 35.5 32.2 38.6 38.6 35.3 38.6 38.6 35.3 29.8 29.8 26.5
2 Belgium 34.0 35.0 35.6 31.3 39.2 39.8 33.5 39.2 39.8 33.5 27.3 27.9 27.3
3 Bulgaria 37.1 38.6 40.3 32.3 40.4 42.2 34.2 40.4 42.2 34.2 35.2 36.9 28.9
4 Croatia 34.5 36.2 36.2 31.1 38.6 38.6 33.5 38.6 38.6 33.5 31.6 31.6 26.5
5 Cyprus 34.4 37.2 37.2 28.7 38.6 38.6 30.0 38.6 38.6 30.0 34.7 34.7 26.2
6 Czech Republic 36.4 38.6 38.6 32.0 38.6 38.6 34.9 38.6 38.6 34.9 38.6 38.6 26.5
7 Denmark 34.4 35.2 35.2 32.9 38.6 38.6 36.3 38.6 38.6 36.3 28.8 28.8 26.5
8 Estonia 36.3 38.6 38.6 31.8 38.6 38.6 34.6 38.6 38.6 34.6 38.6 38.6 26.5
9 Finland 34.4 35.4 35.4 32.4 38.6 38.6 35.6 38.6 38.6 35.6 29.5 29.5 26.5

11 Germany 36.2 35.3 36.0 37.3 39.3 40.0 41.3 39.3 40.0 41.3 27.8 28.5 29.8
12 Greece 34.4 35.0 35.0 33.1 38.6 38.6 36.7 38.6 38.6 36.7 28.4 28.4 26.5
13 Hungary 34.5 36.7 36.7 30.2 38.6 38.6 32.1 38.6 38.6 32.1 33.1 33.1 26.6
14 Ireland 35.6 36.7 36.7 33.4 38.6 38.6 35.3 38.6 38.6 35.3 33.3 33.3 30.0
15 Italy 35.9 35.3 35.9 36.5 39.3 39.9 40.5 39.3 39.9 40.5 28.0 28.6 29.2
16 Latvia 34.5 36.7 36.7 29.9 38.6 38.6 31.8 38.6 38.6 31.8 33.3 33.3 26.5
17 Lithuania 34.5 36.3 36.3 30.9 38.6 38.6 33.2 38.6 38.6 33.2 31.9 31.9 26.5
18 Luxembourg 36.8 38.6 38.6 33.3 38.6 38.6 36.9 38.6 38.6 36.9 38.6 38.6 26.5
19 Malta 34.8 34.6 34.9 34.9 38.9 39.2 39.2 38.9 39.2 39.2 26.6 26.9 26.9
20 Netherlands 34.4 35.0 35.0 33.3 38.6 38.6 36.9 38.6 38.6 36.9 28.2 28.2 26.5
21 Poland 34.5 36.3 36.3 30.9 38.6 38.6 33.2 38.6 38.6 33.2 31.9 31.9 26.5
22 Portugal 34.4 35.2 35.2 32.8 38.6 38.6 36.2 38.6 38.6 36.2 29.0 29.0 26.5
23 Romania 39.7 40.2 43.8 35.0 42.2 45.8 37.0 42.2 45.8 37.0 36.6 40.1 31.4
24 Slovakia 36.0 38.6 38.6 30.9 38.6 38.6 33.2 38.6 38.6 33.2 38.6 38.6 26.5
25 Slovenia 36.5 38.6 38.6 32.2 38.6 38.6 35.3 38.6 38.6 35.3 38.6 38.6 26.5
26 Spain 35.0 34.3 34.3 36.4 38.6 38.6 40.7 38.6 38.6 40.7 26.3 26.3 28.4
27 Sweden 34.4 35.2 35.2 32.7 38.6 38.6 36.1 38.6 38.6 36.1 29.0 29.0 26.5
28 UK 34.4 34.9 34.9 33.3 38.6 38.6 37.0 38.6 38.6 37.0 28.1 28.1 26.5
29 North Macedonia 34.5 36.7 36.7 29.9 38.6 38.6 31.8 38.6 38.6 31.8 33.3 33.3 26.5
30 Norway 34.4 35.2 35.2 32.9 38.6 38.6 36.3 38.6 38.6 36.3 28.8 28.8 26.5
31 Switzerland 34.4 36.0 36.0 31.4 38.6 38.6 34.0 38.6 38.6 34.0 31.1 31.1 26.5
32 Turkey 42.3 41.6 46.9 38.4 44.1 49.3 40.8 44.1 49.3 40.8 37.0 42.3 33.8
33 Canada 36.7 36.2 38.0 36.0 40.4 42.2 40.2 40.4 42.2 40.2 28.3 30.1 28.1
34 Japan 39.4 37.1 40.5 40.5 42.1 45.5 45.5 42.1 45.5 45.5 27.9 31.3 31.3
35 USA 36.4 35.5 37.3 36.3 40.4 42.2 41.2 40.4 42.2 41.2 26.5 28.2 27.3

Mean 35.6 36.5 37.1 33.1 39.2 39.8 36.2 39.2 39.8 36.2 31.6 32.2 27.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.2 5.8 6.0 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.7 3.9 4.6
2 Belgium 5.0 4.2 4.4 6.3 5.5 5.7 7.6 5.5 5.7 7.6 1.8 2.0 3.9
3 Bulgaria 5.3 4.7 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.9 3.0 4.8
4 Croatia 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
5 Cyprus 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
6 Czech Republic 5.8 5.5 5.6 6.5 6.6 6.7 7.6 6.6 6.7 7.6 3.4 3.5 4.4
7 Denmark 6.0 5.7 5.8 6.6 6.8 7.0 7.7 6.8 7.0 7.7 3.6 3.7 4.5
8 Estonia 5.6 3.9 6.0 7.0 5.0 7.1 8.1 5.0 7.1 8.1 1.9 4.0 5.0
9 Finland 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.1 4.8

11 Germany 7.0 6.9 7.1 7.1 8.3 8.5 8.5 8.3 8.5 8.5 4.3 4.5 4.5
12 Greece 5.8 5.5 5.6 6.4 6.6 6.8 7.5 6.6 6.8 7.5 3.4 3.5 4.3
13 Hungary 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
15 Italy 6.5 6.3 6.5 6.5 7.7 7.9 7.9 7.7 7.9 7.9 3.8 4.0 4.0
16 Latvia 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.3 3.4 4.9
17 Lithuania 5.4 4.9 5.1 6.4 5.9 6.1 7.4 5.9 6.1 7.4 3.0 3.1 4.4
18 Luxembourg 6.1 5.9 6.0 6.4 7.1 7.2 7.6 7.1 7.2 7.6 3.6 3.8 4.1
19 Malta 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.6 2.3 4.4
20 Netherlands 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.6 3.8 4.5
21 Poland 5.8 5.3 5.5 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.5 4.7
22 Portugal 6.1 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.6 3.8 4.4
23 Romania 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.4 4.8
24 Slovakia 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
25 Slovenia 6.0 5.6 5.7 6.7 6.7 6.8 7.8 6.7 6.8 7.8 3.5 3.7 4.6
26 Spain 7.6 7.4 7.7 7.7 8.9 9.2 9.2 8.9 9.2 9.2 4.7 4.9 4.9
27 Sweden 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.7 3.9 4.4
28 UK 7.0 6.8 7.0 7.3 8.0 8.2 8.5 8.0 8.2 8.5 4.5 4.7 5.0
29 North Macedonia 5.4 4.7 4.9 6.6 5.7 5.8 7.5 5.7 5.8 7.5 2.9 3.1 4.8
30 Norway 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.7
31 Switzerland 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
32 Turkey 6.5 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.9 4.7 4.8
33 Canada 7.7 7.4 8.1 7.6 8.8 9.5 9.0 8.8 9.5 9.0 4.8 5.6 5.1
34 Japan 8.7 8.8 9.0 8.2 10.3 10.5 9.6 10.3 10.5 9.6 6.1 6.3 5.5
35 USA 8.0 7.8 8.6 7.5 9.3 10.1 9.0 9.3 10.1 9.0 5.0 5.9 4.8

Mean 6.2 5.8 6.0 6.8 6.9 7.1 7.9 6.9 7.1 7.9 3.6 3.8 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 24.0 22.7 23.3 26.1 26.9 27.5 30.3 26.9 27.5 30.3 14.9 15.5 18.3
2 Belgium 26.3 23.9 24.5 30.5 28.1 28.7 34.7 28.1 28.7 34.7 16.0 16.6 22.7
3 Bulgaria 10.0 7.0 7.6 15.5 11.2 11.8 19.7 11.2 11.8 19.7 -0.8 -0.2 7.7
4 Croatia 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
5 Cyprus 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
6 Czech Republic 22.1 20.6 21.2 24.4 24.8 25.4 28.6 24.8 25.4 28.6 12.8 13.4 16.6
7 Denmark 23.5 22.2 22.8 25.6 26.4 27.0 29.8 26.4 27.0 29.8 14.4 15.0 17.8
8 Estonia 20.0 13.3 21.4 25.3 17.5 25.6 29.5 17.5 25.6 29.5 5.5 13.6 17.5
9 Finland 25.5 24.3 24.9 27.4 28.5 29.1 31.6 28.5 29.1 31.6 16.5 17.1 19.6

11 Germany 36.4 35.9 36.5 36.7 40.1 40.7 40.9 40.1 40.7 40.9 28.1 28.7 28.9
12 Greece 22.8 21.4 22.0 24.9 25.6 26.2 29.1 25.6 26.2 29.1 13.7 14.3 17.1
13 Hungary 20.5 18.6 19.2 23.8 22.8 23.4 28.0 22.8 23.4 28.0 10.8 11.4 16.0
14 Ireland 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
15 Italy 32.7 32.3 32.9 33.0 36.5 37.1 37.2 36.5 37.1 37.2 24.5 25.1 25.2
16 Latvia 15.4 12.9 13.5 19.8 17.1 17.7 24.0 17.1 17.7 24.0 5.1 5.7 12.0
17 Lithuania 16.3 14.2 14.8 20.0 18.4 19.0 24.2 18.4 19.0 24.2 6.4 7.0 12.2
18 Luxembourg 26.9 26.1 26.7 27.9 30.3 30.9 32.1 30.3 30.9 32.1 18.3 18.9 20.1
19 Malta 8.2 15.2 -0.3 9.6 19.4 3.9 13.8 19.4 3.9 13.8 7.4 -8.0 1.8
20 Netherlands 24.1 22.8 23.4 26.1 27.0 27.6 30.3 27.0 27.6 30.3 15.0 15.6 18.3
21 Poland 18.5 16.5 17.1 22.0 20.7 21.3 26.2 20.7 21.3 26.2 8.7 9.3 14.2
22 Portugal 24.7 23.5 24.1 26.5 27.7 28.3 30.7 27.7 28.3 30.7 15.7 16.3 18.7
23 Romania 16.0 13.6 14.2 20.1 17.8 18.4 24.3 17.8 18.4 24.3 5.8 6.4 12.3
24 Slovakia 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
25 Slovenia 22.0 20.4 21.0 24.5 24.6 25.2 28.7 24.6 25.2 28.7 12.6 13.2 16.7
26 Spain 35.3 34.9 35.5 35.6 39.1 39.7 39.8 39.1 39.7 39.8 27.1 27.7 27.8
27 Sweden 25.7 24.6 25.2 27.2 28.8 29.4 31.4 28.8 29.4 31.4 16.8 17.4 19.4
28 UK 30.2 29.5 30.1 31.2 33.7 34.3 35.4 33.7 34.3 35.4 21.6 22.2 23.4
29 North Macedonia 11.8 9.0 9.6 16.9 13.2 13.8 21.1 13.2 13.8 21.1 1.2 1.8 9.1
30 Norway 27.4 26.4 27.0 28.8 30.6 31.2 33.0 30.6 31.2 33.0 18.6 19.2 21.0
31 Switzerland 19.9 18.4 19.0 22.3 22.6 23.2 26.5 22.6 23.2 26.5 10.6 11.2 14.6
32 Turkey 29.9 25.9 31.7 32.1 30.1 35.9 36.3 30.1 35.9 36.3 18.1 23.9 24.3
33 Canada 37.5 36.5 38.9 37.3 40.7 43.1 41.5 40.7 43.1 41.5 28.6 31.0 29.4
34 Japan 42.1 42.5 43.1 40.7 46.7 47.3 44.9 46.7 47.3 44.9 34.6 35.3 32.8
35 USA 40.7 40.1 42.5 39.5 44.3 46.7 43.7 44.3 46.7 43.7 32.3 34.7 31.7

Mean 23.5 22.0 22.6 25.9 26.2 26.8 30.1 26.2 26.8 30.1 14.2 14.8 18.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.3
2 Belgium 7.3 7.7 7.8 6.4 9.0 9.1 7.0 9.0 9.1 7.0 5.3 5.4 5.3
3 Bulgaria 7.7 8.6 8.6 6.0 9.0 9.0 6.3 9.0 9.0 6.3 7.9 7.9 5.3
4 Croatia 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
5 Cyprus 8.0 9.0 9.0 5.9 9.0 9.0 6.3 9.0 9.0 6.3 9.0 9.0 5.2
6 Czech Republic 8.3 9.0 9.0 6.9 9.0 9.0 7.8 9.0 9.0 7.8 9.0 9.0 5.3
7 Denmark 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.3
8 Estonia 8.3 9.0 9.0 6.8 9.0 9.0 7.6 9.0 9.0 7.6 9.0 9.0 5.3
9 Finland 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3

11 Germany 8.0 7.7 7.9 8.3 9.0 9.2 9.6 9.0 9.2 9.6 5.4 5.6 6.0
12 Greece 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.3
13 Hungary 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
14 Ireland 8.1 8.4 8.4 7.3 9.0 9.0 7.9 9.0 9.0 7.9 7.4 7.4 6.3
15 Italy 7.8 7.7 7.9 7.7 9.0 9.1 8.9 9.0 9.1 8.9 5.4 5.6 5.4
16 Latvia 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
17 Lithuania 7.7 8.3 8.3 6.5 9.0 9.0 7.2 9.0 9.0 7.2 7.0 7.0 5.3
18 Luxembourg 8.4 9.0 9.0 7.3 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.3
19 Malta 7.7 7.7 7.8 7.8 9.0 9.1 9.1 9.0 9.1 9.1 5.2 5.3 5.3
20 Netherlands 7.7 8.0 8.0 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.2 6.2 5.3
21 Poland 7.7 8.3 8.3 6.6 9.0 9.0 7.3 9.0 9.0 7.3 6.9 6.9 5.3
22 Portugal 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.1 6.1 5.3
23 Romania 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.2 7.2 5.3
24 Slovakia 8.2 9.0 9.0 6.6 9.0 9.0 7.3 9.0 9.0 7.3 9.0 9.0 5.3
25 Slovenia 7.8 8.1 8.2 6.9 9.0 9.1 7.8 9.0 9.1 7.8 6.5 6.6 5.3
26 Spain 8.0 7.7 7.7 8.6 9.0 9.0 9.9 9.0 9.0 9.9 5.4 5.4 6.3
27 Sweden 7.7 8.0 8.0 7.2 9.0 9.0 8.2 9.0 9.0 8.2 6.0 6.0 5.3
28 UK 7.7 7.8 7.8 7.4 9.0 9.0 8.5 9.0 9.0 8.5 5.7 5.7 5.3
29 North Macedonia 7.7 8.5 8.5 6.1 9.0 9.0 6.6 9.0 9.0 6.6 7.7 7.7 5.3
30 Norway 7.7 8.0 8.0 7.3 9.0 9.0 8.3 9.0 9.0 8.3 6.0 6.0 5.3
31 Switzerland 7.7 8.2 8.2 6.8 9.0 9.0 7.6 9.0 9.0 7.6 6.7 6.7 5.3
32 Turkey 8.3 8.1 9.9 6.9 9.0 10.8 7.8 9.0 10.8 7.8 6.4 8.3 5.3
33 Canada 7.8 7.6 8.1 7.5 9.0 9.5 8.9 9.0 9.5 8.9 5.1 5.6 5.0
34 Japan 8.1 7.3 8.4 8.4 9.0 10.1 10.1 9.0 10.1 10.1 4.2 5.3 5.3
35 USA 7.7 7.5 8.0 7.7 9.0 9.5 9.2 9.0 9.5 9.2 4.6 5.1 4.8

Mean 7.8 8.2 8.3 7.0 9.0 9.1 7.9 9.0 9.1 7.9 6.6 6.8 5.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 34.6 35.7 35.7 32.4 38.8 38.8 35.5 38.8 38.8 35.5 30.0 30.0 26.7
2 Belgium 34.1 35.2 35.8 31.2 39.4 40.0 33.2 39.4 40.0 33.2 27.5 28.1 27.5
3 Bulgaria 35.0 37.8 37.9 29.3 39.0 39.2 30.5 39.0 39.2 30.5 35.5 35.6 27.0
4 Croatia 34.7 36.4 36.4 31.3 38.8 38.8 33.7 38.8 38.8 33.7 31.8 31.8 26.7
5 Cyprus 35.5 38.8 38.8 28.9 38.8 38.8 30.2 38.8 38.8 30.2 38.8 38.8 26.4
6 Czech Republic 36.6 38.8 38.8 32.2 38.8 38.8 35.1 38.8 38.8 35.1 38.8 38.8 26.7
7 Denmark 34.6 35.7 35.7 32.4 38.8 38.8 35.5 38.8 38.8 35.5 30.0 30.0 26.7
8 Estonia 36.4 38.8 38.8 31.7 38.8 38.8 34.4 38.8 38.8 34.4 38.8 38.8 26.7
9 Finland 34.6 35.6 35.6 32.6 38.8 38.8 35.8 38.8 38.8 35.8 29.7 29.7 26.7

11 Germany 36.4 35.5 36.2 37.4 39.5 40.2 41.5 39.5 40.2 41.5 28.0 28.7 29.9
12 Greece 34.6 35.7 35.7 32.4 38.8 38.8 35.5 38.8 38.8 35.5 30.0 30.0 26.7
13 Hungary 34.7 36.4 36.4 31.3 38.8 38.8 33.7 38.8 38.8 33.7 31.9 31.9 26.8
14 Ireland 35.8 36.9 36.9 33.6 38.8 38.8 35.5 38.8 38.8 35.5 33.5 33.5 30.2
15 Italy 35.5 35.4 36.0 35.1 39.4 40.0 39.1 39.4 40.0 39.1 28.1 28.7 27.8
16 Latvia 34.7 36.9 36.9 30.1 38.8 38.8 32.0 38.8 38.8 32.0 33.5 33.5 26.7
17 Lithuania 34.7 36.6 36.6 30.8 38.8 38.8 33.0 38.8 38.8 33.0 32.5 32.5 26.7
18 Luxembourg 37.0 38.8 38.8 33.5 38.8 38.8 37.1 38.8 38.8 37.1 38.8 38.8 26.7
19 Malta 35.0 34.8 35.1 35.1 39.1 39.4 39.4 39.1 39.4 39.4 26.8 27.1 27.1
20 Netherlands 34.6 35.7 35.7 32.6 38.8 38.8 35.7 38.8 38.8 35.7 29.8 29.8 26.7
21 Poland 34.7 36.5 36.5 31.1 38.8 38.8 33.4 38.8 38.8 33.4 32.1 32.1 26.7
22 Portugal 34.6 35.5 35.5 32.7 38.8 38.8 36.0 38.8 38.8 36.0 29.5 29.5 26.7
23 Romania 34.7 36.8 36.8 30.3 38.8 38.8 32.3 38.8 38.8 32.3 33.2 33.2 26.7
24 Slovakia 36.2 38.8 38.8 31.1 38.8 38.8 33.4 38.8 38.8 33.4 38.8 38.8 26.7
25 Slovenia 35.2 36.4 36.8 32.5 39.2 39.6 35.3 39.2 39.6 35.3 31.1 31.5 27.3
26 Spain 35.2 34.7 34.7 36.0 38.8 38.8 40.1 38.8 38.8 40.1 27.2 27.2 28.5
27 Sweden 34.6 35.4 35.4 32.9 38.8 38.8 36.3 38.8 38.8 36.3 29.2 29.2 26.7
28 UK 34.6 35.1 35.1 33.5 38.8 38.8 37.2 38.8 38.8 37.2 28.3 28.3 26.7
29 North Macedonia 34.7 37.3 37.3 29.4 38.8 38.8 30.9 38.8 38.8 30.9 34.6 34.6 26.7
30 Norway 34.6 35.4 35.4 33.1 38.8 38.8 36.5 38.8 38.8 36.5 29.0 29.0 26.7
31 Switzerland 34.6 36.2 36.2 31.6 38.8 38.8 34.2 38.8 38.8 34.2 31.3 31.3 26.7
32 Turkey 42.5 41.8 47.1 38.6 44.2 49.5 41.0 44.2 49.5 41.0 37.2 42.5 34.0
33 Canada 36.9 36.4 38.1 36.2 40.6 42.4 40.4 40.6 42.4 40.4 28.5 30.2 28.3
34 Japan 39.6 37.3 40.7 40.7 42.3 45.7 45.7 42.3 45.7 45.7 28.1 31.5 31.5
35 USA 36.7 35.8 37.6 36.6 40.6 42.4 41.4 40.6 42.4 41.4 27.0 28.7 27.8

Mean 35.5 36.6 37.1 32.9 39.3 39.7 35.9 39.3 39.7 35.9 31.7 32.2 27.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.2 5.8 6.0 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.7 3.9 4.6
2 Belgium 4.8 4.0 4.2 6.3 5.3 5.5 7.6 5.3 5.5 7.6 1.6 1.8 3.9
3 Bulgaria 5.3 4.7 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.9 3.0 4.8
4 Croatia 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
5 Cyprus 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
6 Czech Republic 5.7 5.2 5.4 6.5 6.3 6.5 7.6 6.3 6.5 7.6 3.2 3.4 4.5
7 Denmark 6.1 5.7 5.8 6.6 6.8 7.0 7.8 6.8 7.0 7.8 3.6 3.7 4.5
8 Estonia 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.9 3.9 5.0
9 Finland 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.1 4.8

11 Germany 6.5 6.2 6.4 7.0 7.4 7.6 8.2 7.4 7.6 8.2 3.9 4.1 4.7
12 Greece 5.9 5.5 5.6 6.4 6.6 6.8 7.6 6.6 6.8 7.6 3.4 3.5 4.3
13 Hungary 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
15 Italy 6.3 6.0 6.2 6.8 7.2 7.4 8.0 7.2 7.4 8.0 3.7 3.9 4.5
16 Latvia 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.2 3.3 4.8
17 Lithuania 5.4 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.9 3.1 4.6
18 Luxembourg 6.1 5.9 6.0 6.4 7.1 7.2 7.6 7.1 7.2 7.6 3.6 3.8 4.1
19 Malta 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.6 2.3 4.4
20 Netherlands 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.6 3.8 4.5
21 Poland 5.8 5.3 5.5 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.5 4.7
22 Portugal 6.1 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.6 3.8 4.4
23 Romania 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.4 4.8
24 Slovakia 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
25 Slovenia 5.9 5.5 5.6 6.7 6.6 6.7 7.8 6.6 6.7 7.8 3.5 3.6 4.6
26 Spain 7.6 7.3 7.5 7.9 8.8 9.0 9.3 8.8 9.0 9.3 4.6 4.8 5.2
27 Sweden 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.7 3.9 4.4
28 UK 7.0 6.7 6.9 7.4 7.9 8.1 8.6 7.9 8.1 8.6 4.5 4.7 5.2
29 North Macedonia 5.3 4.7 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.9 3.0 4.8
30 Norway 6.6 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.8
31 Switzerland 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
32 Turkey 6.5 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.9 4.7 4.8
33 Canada 7.6 7.2 7.9 7.7 8.5 9.2 9.0 8.5 9.2 9.0 4.7 5.4 5.2
34 Japan 8.7 8.8 9.0 8.2 10.3 10.5 9.6 10.3 10.5 9.6 6.1 6.3 5.5
35 USA 8.0 7.8 8.6 7.5 9.3 10.1 9.0 9.3 10.1 9.0 5.0 5.9 4.8

Mean 6.1 5.7 5.9 6.8 6.9 7.1 7.9 6.9 7.1 7.9 3.6 3.8 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 24.0 22.7 23.3 26.1 26.9 27.5 30.3 26.9 27.5 30.3 14.9 15.5 18.3
2 Belgium 25.8 23.1 23.7 30.6 27.3 27.9 34.8 27.3 27.9 34.8 15.2 15.8 22.8
3 Bulgaria 10.1 7.0 7.6 15.6 11.2 11.8 19.8 11.2 11.8 19.8 -0.8 -0.2 7.8
4 Croatia 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
5 Cyprus 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
6 Czech Republic 19.5 17.7 18.3 22.5 21.9 22.5 26.7 21.9 22.5 26.7 9.9 10.5 14.7
7 Denmark 23.6 22.3 22.9 25.7 26.5 27.1 29.9 26.5 27.1 29.9 14.5 15.1 17.9
8 Estonia 19.2 12.6 20.4 24.6 16.8 24.6 28.8 16.8 24.6 28.8 4.8 12.6 16.8
9 Finland 25.5 24.3 24.9 27.4 28.5 29.1 31.6 28.5 29.1 31.6 16.5 17.1 19.6

11 Germany 29.2 28.1 28.7 30.8 32.3 32.9 35.0 32.3 32.9 35.0 20.3 20.9 23.0
12 Greece 22.9 21.5 22.1 25.0 25.7 26.3 29.2 25.7 26.3 29.2 13.8 14.4 17.2
13 Hungary 20.5 18.6 19.2 23.8 22.8 23.4 28.0 22.8 23.4 28.0 10.8 11.4 16.0
14 Ireland 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
15 Italy 28.3 27.2 27.8 29.8 31.4 32.0 34.0 31.4 32.0 34.0 19.4 20.0 22.0
16 Latvia 15.0 12.5 13.1 19.3 16.7 17.3 23.5 16.7 17.3 23.5 4.7 5.3 11.5
17 Lithuania 13.9 11.4 12.0 18.3 15.6 16.2 22.5 15.6 16.2 22.5 3.6 4.2 10.5
18 Luxembourg 26.9 26.1 26.7 27.9 30.3 30.9 32.1 30.3 30.9 32.1 18.3 18.9 20.1
19 Malta 8.2 15.2 -0.3 9.6 19.4 3.9 13.8 19.4 3.9 13.8 7.4 -8.0 1.8
20 Netherlands 24.1 22.8 23.4 26.1 27.0 27.6 30.3 27.0 27.6 30.3 15.0 15.6 18.3
21 Poland 18.5 16.5 17.1 22.0 20.7 21.3 26.2 20.7 21.3 26.2 8.7 9.3 14.2
22 Portugal 24.7 23.5 24.1 26.5 27.7 28.3 30.7 27.7 28.3 30.7 15.7 16.3 18.7
23 Romania 16.0 13.6 14.2 20.1 17.8 18.4 24.3 17.8 18.4 24.3 5.8 6.4 12.3
24 Slovakia 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
25 Slovenia 21.1 19.4 20.0 23.9 23.6 24.2 28.1 23.6 24.2 28.1 11.6 12.2 16.1
26 Spain 33.7 33.0 33.6 34.6 37.2 37.8 38.8 37.2 37.8 38.8 25.2 25.8 26.8
27 Sweden 25.7 24.6 25.2 27.2 28.8 29.4 31.4 28.8 29.4 31.4 16.8 17.4 19.4
28 UK 29.0 28.0 28.6 30.4 32.2 32.8 34.6 32.2 32.8 34.6 20.1 20.7 22.6
29 North Macedonia 10.2 7.1 7.7 15.7 11.3 11.9 19.9 11.3 11.9 19.9 -0.7 -0.1 7.9
30 Norway 27.5 26.4 27.0 28.9 30.6 31.2 33.1 30.6 31.2 33.1 18.7 19.3 21.1
31 Switzerland 19.7 18.2 18.8 22.2 22.4 23.0 26.4 22.4 23.0 26.4 10.4 11.0 14.5
32 Turkey 29.9 25.9 31.7 32.1 30.1 35.9 36.3 30.1 35.9 36.3 18.1 23.9 24.3
33 Canada 35.5 34.2 36.6 35.8 38.4 40.8 40.0 38.4 40.8 40.0 26.3 28.7 28.0
34 Japan 42.1 42.5 43.1 40.7 46.7 47.3 44.9 46.7 47.3 44.9 34.6 35.3 32.8
35 USA 40.7 40.1 42.5 39.5 44.3 46.7 43.7 44.3 46.7 43.7 32.3 34.7 31.7

Mean 22.8 21.2 21.8 25.3 25.4 26.0 29.5 25.4 26.0 29.5 13.4 14.0 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
2 Belgium 7.3 7.7 7.9 6.3 9.0 9.2 6.8 9.0 9.2 6.8 5.3 5.5 5.3
3 Bulgaria 7.7 8.6 8.6 6.0 9.0 9.0 6.4 9.0 9.0 6.4 7.9 7.9 5.3
4 Croatia 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
5 Cyprus 8.0 9.0 9.0 6.0 9.0 9.0 6.4 9.0 9.0 6.4 9.0 9.0 5.2
6 Czech Republic 8.2 9.0 9.0 6.7 9.0 9.0 7.5 9.0 9.0 7.5 9.0 9.0 5.3
7 Denmark 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
8 Estonia 8.2 9.0 9.0 6.7 9.0 9.0 7.5 9.0 9.0 7.5 9.0 9.0 5.3
9 Finland 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3

11 Germany 7.9 8.0 8.1 7.7 9.0 9.1 8.7 9.0 9.1 8.7 6.0 6.2 5.7
12 Greece 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
13 Hungary 7.7 8.3 8.3 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.9 6.9 5.3
14 Ireland 8.1 8.4 8.4 7.4 9.0 9.0 8.0 9.0 9.0 8.0 7.4 7.4 6.4
15 Italy 7.8 8.0 8.1 7.3 9.0 9.1 8.3 9.0 9.1 8.3 6.1 6.2 5.4
16 Latvia 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
17 Lithuania 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
18 Luxembourg 8.5 9.0 9.0 7.4 9.0 9.0 8.5 9.0 9.0 8.5 9.0 9.0 5.3
19 Malta 7.7 7.7 7.7 7.7 9.0 9.0 9.0 9.0 9.0 9.0 5.2 5.2 5.3
20 Netherlands 7.7 8.0 8.0 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.2 6.2 5.3
21 Poland 7.7 8.3 8.3 6.6 9.0 9.0 7.3 9.0 9.0 7.3 6.9 6.9 5.3
22 Portugal 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.1 6.1 5.3
23 Romania 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.3 7.3 5.3
24 Slovakia 8.2 9.0 9.0 6.6 9.0 9.0 7.3 9.0 9.0 7.3 9.0 9.0 5.3
25 Slovenia 7.8 8.2 8.3 6.9 9.0 9.1 7.7 9.0 9.1 7.7 6.6 6.7 5.3
26 Spain 8.1 7.8 7.8 8.5 9.0 9.0 9.7 9.0 9.0 9.7 5.7 5.7 6.4
27 Sweden 7.7 8.0 8.0 7.2 9.0 9.0 8.2 9.0 9.0 8.2 6.0 6.0 5.3
28 UK 7.7 8.0 8.0 7.3 9.0 9.0 8.3 9.0 9.0 8.3 6.0 6.0 5.3
29 North Macedonia 7.7 8.6 8.6 6.0 9.0 9.0 6.4 9.0 9.0 6.4 7.9 7.9 5.3
30 Norway 7.7 7.9 8.0 7.3 9.0 9.1 8.3 9.0 9.1 8.3 5.9 6.0 5.3
31 Switzerland 7.7 8.2 8.2 6.8 9.0 9.0 7.6 9.0 9.0 7.6 6.7 6.7 5.3
32 Turkey 8.3 8.1 10.0 6.9 9.0 10.9 7.8 9.0 10.9 7.8 6.5 8.3 5.3
33 Canada 7.8 7.7 8.2 7.3 9.0 9.5 8.6 9.0 9.5 8.6 5.4 5.9 5.0
34 Japan 8.1 7.3 8.4 8.4 9.0 10.1 10.1 9.0 10.1 10.1 4.2 5.3 5.3
35 USA 7.7 7.5 8.0 7.7 9.0 9.5 9.2 9.0 9.5 9.2 4.6 5.2 4.9

Mean 7.8 8.2 8.3 7.0 9.0 9.1 7.9 9.0 9.1 7.9 6.7 6.9 5.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 34.7 35.8 35.8 32.5 38.8 38.8 35.5 38.8 38.8 35.5 30.1 30.1 26.8
2 Belgium 34.0 35.3 35.9 30.7 39.5 40.1 32.3 39.5 40.1 32.3 27.5 28.1 27.6
3 Bulgaria 34.7 37.6 37.6 29.1 38.8 38.8 30.3 38.8 38.8 30.3 35.3 35.3 26.8
4 Croatia 34.7 36.4 36.4 31.4 38.8 38.8 33.8 38.8 38.8 33.8 31.8 31.8 26.8
5 Cyprus 35.5 38.8 38.8 28.9 38.8 38.8 30.3 38.8 38.8 30.3 38.8 38.8 26.4
6 Czech Republic 36.4 38.8 38.8 31.5 38.8 38.8 34.1 38.8 38.8 34.1 38.8 38.8 26.8
7 Denmark 34.7 35.8 35.8 32.5 38.8 38.8 35.5 38.8 38.8 35.5 30.1 30.1 26.8
8 Estonia 36.4 38.8 38.8 31.5 38.8 38.8 34.1 38.8 38.8 34.1 38.8 38.8 26.8
9 Finland 34.6 35.6 35.6 32.7 38.8 38.8 35.9 38.8 38.8 35.9 29.7 29.7 26.8

11 Germany 35.9 36.1 36.6 35.0 39.4 39.9 38.4 39.4 39.9 38.4 29.9 30.4 28.8
12 Greece 34.7 35.8 35.8 32.5 38.8 38.8 35.5 38.8 38.8 35.5 30.1 30.1 26.8
13 Hungary 34.7 36.4 36.4 31.4 38.8 38.8 33.8 38.8 38.8 33.8 31.9 31.9 26.8
14 Ireland 35.9 37.0 37.0 33.7 38.8 38.8 35.5 38.8 38.8 35.5 33.6 33.6 30.3
15 Italy 35.4 36.0 36.5 33.8 39.3 39.8 37.1 39.3 39.8 37.1 29.9 30.4 27.6
16 Latvia 34.7 37.0 37.0 30.2 38.8 38.8 32.0 38.8 38.8 32.0 33.6 33.6 26.8
17 Lithuania 34.7 37.0 37.0 30.2 38.8 38.8 32.0 38.8 38.8 32.0 33.6 33.6 26.8
18 Luxembourg 37.1 38.8 38.8 33.6 38.8 38.8 37.2 38.8 38.8 37.2 38.8 38.8 26.8
19 Malta 34.6 34.5 34.5 34.7 38.8 38.8 39.0 38.8 38.8 39.0 26.6 26.6 26.8
20 Netherlands 34.7 35.7 35.7 32.6 38.8 38.8 35.7 38.8 38.8 35.7 29.9 29.9 26.8
21 Poland 34.7 36.5 36.5 31.1 38.8 38.8 33.4 38.8 38.8 33.4 32.2 32.2 26.8
22 Portugal 34.6 35.5 35.5 32.8 38.8 38.8 36.1 38.8 38.8 36.1 29.5 29.5 26.8
23 Romania 34.7 36.8 36.8 30.4 38.8 38.8 32.4 38.8 38.8 32.4 33.2 33.2 26.8
24 Slovakia 36.2 38.8 38.8 31.1 38.8 38.8 33.4 38.8 38.8 33.4 38.8 38.8 26.8
25 Slovenia 35.2 36.5 36.9 32.3 39.2 39.6 35.0 39.2 39.6 35.0 31.5 31.9 27.3
26 Spain 35.2 35.1 35.1 35.6 38.8 38.8 39.3 38.8 38.8 39.3 28.1 28.1 28.6
27 Sweden 34.6 35.4 35.4 33.0 38.8 38.8 36.4 38.8 38.8 36.4 29.2 29.2 26.8
28 UK 34.6 35.4 35.4 33.2 38.8 38.8 36.6 38.8 38.8 36.6 29.0 29.0 26.8
29 North Macedonia 34.7 37.6 37.6 29.1 38.8 38.8 30.3 38.8 38.8 30.3 35.3 35.3 26.8
30 Norway 35.1 35.7 36.0 33.6 39.1 39.4 37.0 39.1 39.4 37.0 29.3 29.6 27.2
31 Switzerland 34.7 36.2 36.2 31.6 38.8 38.8 34.2 38.8 38.8 34.2 31.4 31.4 26.8
32 Turkey 42.5 41.8 47.1 38.6 44.3 49.5 41.0 44.3 49.5 41.0 37.2 42.5 34.0
33 Canada 36.9 36.8 38.5 35.6 40.7 42.4 39.5 40.7 42.4 39.5 29.5 31.2 28.3
34 Japan 39.6 37.3 40.7 40.7 42.3 45.7 45.7 42.3 45.7 45.7 28.1 31.5 31.5
35 USA 36.8 35.9 37.6 36.7 40.7 42.4 41.5 40.7 42.4 41.5 27.0 28.8 27.8

Mean 35.5 36.7 37.1 32.8 39.3 39.7 35.6 39.3 39.7 35.6 32.0 32.4 27.5

Overall Retained earnings New equity Debt

D - 800



Cost of capital for outbound investment
2009
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1 Austria 6.1 5.7 5.9 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.6 3.8 4.5
2 Belgium 4.8 3.9 4.1 6.3 5.2 5.4 7.6 5.2 5.4 7.6 1.5 1.7 3.9
3 Bulgaria 5.3 4.6 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.8 3.0 4.8
4 Croatia 5.4 4.9 5.1 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.1 4.2
5 Cyprus 5.5 4.9 5.0 6.8 5.8 6.0 7.7 5.8 6.0 7.7 3.1 3.2 5.0
6 Czech Republic 5.6 5.2 5.3 6.5 6.2 6.4 7.5 6.2 6.4 7.5 3.2 3.3 4.5
7 Denmark 6.1 5.7 5.9 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.6 3.8 4.5
8 Estonia 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.9 3.9 5.0
9 Finland 6.2 5.8 6.0 6.7 7.0 7.1 7.8 7.0 7.1 7.8 3.7 3.9 4.6

11 Germany 6.4 6.1 6.3 6.9 7.3 7.5 8.1 7.3 7.5 8.1 3.8 4.0 4.6
12 Greece 6.4 6.3 6.5 6.3 7.6 7.8 7.6 7.6 7.8 7.6 3.9 4.1 3.9
13 Hungary 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
15 Italy 6.4 6.1 6.2 6.8 7.3 7.5 8.0 7.3 7.5 8.0 3.8 3.9 4.5
16 Latvia 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.2 3.3 4.8
17 Lithuania 5.5 5.0 5.2 6.3 6.1 6.2 7.4 6.1 6.2 7.4 3.0 3.2 4.3
18 Luxembourg 6.0 5.8 5.9 6.4 7.0 7.1 7.6 7.0 7.1 7.6 3.5 3.7 4.2
19 Malta 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.6 2.3 4.4
20 Netherlands 5.9 5.5 5.6 6.4 6.7 6.8 7.5 6.7 6.8 7.5 3.4 3.5 4.3
21 Poland 5.8 5.4 5.5 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.4 3.5 4.7
22 Portugal 6.1 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.6 3.8 4.4
23 Romania 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.4 4.8
24 Slovakia 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
25 Slovenia 5.9 5.4 5.6 6.6 6.5 6.7 7.7 6.5 6.7 7.7 3.4 3.6 4.6
26 Spain 7.6 7.3 7.5 7.9 8.8 9.0 9.3 8.8 9.0 9.3 4.6 4.8 5.2
27 Sweden 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.6 3.8 4.5
28 UK 7.1 6.8 7.0 7.5 8.0 8.2 8.7 8.0 8.2 8.7 4.6 4.8 5.3
29 North Macedonia 5.3 4.1 5.0 6.8 5.0 5.9 7.7 5.0 5.9 7.7 2.3 3.2 5.0
30 Norway 6.6 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.8
31 Switzerland 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
32 Turkey 6.5 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.9 4.7 4.8
33 Canada 7.4 7.0 7.7 7.6 8.3 9.0 8.9 8.3 9.0 8.9 4.5 5.3 5.1
34 Japan 8.8 9.0 9.2 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.3 6.5 5.6
35 USA 8.0 7.8 8.6 7.5 9.3 10.1 9.0 9.3 10.1 9.0 5.0 5.9 4.8

Mean 6.1 5.7 5.9 6.8 6.8 7.1 7.9 6.8 7.1 7.9 3.6 3.8 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 23.7 22.4 23.0 25.8 26.6 27.2 30.0 26.6 27.2 30.0 14.6 15.2 18.1
2 Belgium 25.5 22.7 23.3 30.6 26.9 27.5 34.8 26.9 27.5 34.8 14.9 15.5 22.8
3 Bulgaria 10.0 6.9 7.5 15.5 11.1 11.7 19.7 11.1 11.7 19.7 -0.8 -0.2 7.7
4 Croatia 17.6 15.7 16.3 20.8 19.9 20.5 25.0 19.9 20.5 25.0 7.9 8.5 13.0
5 Cyprus 11.7 8.8 9.4 17.0 13.0 13.6 21.2 13.0 13.6 21.2 1.0 1.6 9.2
6 Czech Republic 18.6 16.7 17.3 21.8 20.9 21.5 26.0 20.9 21.5 26.0 8.9 9.5 14.1
7 Denmark 23.7 22.3 22.9 25.8 26.5 27.1 30.0 26.5 27.1 30.0 14.5 15.1 18.0
8 Estonia 19.2 12.6 20.4 24.6 16.8 24.6 28.8 16.8 24.6 28.8 4.8 12.6 16.8
9 Finland 24.7 23.5 24.0 26.5 27.6 28.1 30.6 27.6 28.1 30.6 15.9 16.5 18.9

11 Germany 28.9 27.8 28.4 30.5 32.0 32.6 34.7 32.0 32.6 34.7 20.1 20.7 22.7
12 Greece 31.5 31.3 31.9 31.3 35.5 36.1 35.5 35.5 36.1 35.5 23.5 24.1 23.5
13 Hungary 20.5 18.6 19.2 23.8 22.8 23.4 28.0 22.8 23.4 28.0 10.8 11.4 16.0
14 Ireland 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
15 Italy 28.5 27.4 28.0 30.0 31.6 32.2 34.2 31.6 32.2 34.2 19.6 20.2 22.2
16 Latvia 15.0 12.5 13.1 19.3 16.7 17.3 23.5 16.7 17.3 23.5 4.7 5.3 11.5
17 Lithuania 17.9 16.0 16.6 21.2 20.2 20.8 25.4 20.2 20.8 25.4 8.2 8.8 13.4
18 Luxembourg 26.0 25.1 25.7 27.3 29.3 29.9 31.5 29.3 29.9 31.5 17.3 17.9 19.5
19 Malta 8.2 15.2 -0.3 9.6 19.4 3.9 13.8 19.4 3.9 13.8 7.4 -8.0 1.8
20 Netherlands 23.2 21.9 22.5 25.2 26.1 26.7 29.4 26.1 26.7 29.4 14.2 14.8 17.4
21 Poland 18.5 16.5 17.1 22.0 20.7 21.3 26.2 20.7 21.3 26.2 8.7 9.3 14.2
22 Portugal 24.7 23.5 24.1 26.5 27.7 28.3 30.7 27.7 28.3 30.7 15.7 16.3 18.7
23 Romania 16.0 13.6 14.2 20.1 17.8 18.4 24.3 17.8 18.4 24.3 5.8 6.4 12.3
24 Slovakia 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
25 Slovenia 20.2 18.4 19.0 23.2 22.6 23.2 27.4 22.6 23.2 27.4 10.6 11.2 15.4
26 Spain 33.7 33.0 33.6 34.6 37.2 37.8 38.8 37.2 37.8 38.8 25.2 25.8 26.8
27 Sweden 24.2 22.9 23.5 26.1 27.1 27.7 30.3 27.1 27.7 30.3 15.1 15.7 18.3
28 UK 29.3 28.3 28.9 30.7 32.5 33.1 34.9 32.5 33.1 34.9 20.4 21.1 22.9
29 North Macedonia 9.9 4.5 8.6 16.5 8.7 12.8 20.7 8.7 12.8 20.7 -3.2 0.8 8.7
30 Norway 27.5 26.4 27.0 28.9 30.6 31.2 33.1 30.6 31.2 33.1 18.7 19.3 21.1
31 Switzerland 19.7 18.2 18.8 22.2 22.4 23.0 26.4 22.4 23.0 26.4 10.4 11.0 14.5
32 Turkey 29.9 25.9 31.7 32.1 30.1 35.9 36.3 30.1 35.9 36.3 18.1 23.9 24.3
33 Canada 34.7 33.3 35.7 35.2 37.5 39.9 39.4 37.5 39.9 39.4 25.5 27.8 27.3
34 Japan 42.4 42.9 43.5 41.0 47.1 47.7 45.2 47.1 47.7 45.2 35.0 35.6 33.2
35 USA 40.7 40.1 42.5 39.5 44.3 46.7 43.7 44.3 46.7 43.7 32.3 34.7 31.7

Mean 22.9 21.3 22.0 25.5 25.5 26.2 29.7 25.5 26.2 29.7 13.5 14.2 17.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
2 Belgium 7.3 7.7 7.9 6.2 9.0 9.2 6.7 9.0 9.2 6.7 5.3 5.5 5.3
3 Bulgaria 7.7 8.6 8.6 6.0 9.0 9.0 6.4 9.0 9.0 6.4 7.9 7.9 5.3
4 Croatia 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
5 Cyprus 8.0 9.0 9.0 6.0 9.0 9.0 6.4 9.0 9.0 6.4 9.0 9.0 5.2
6 Czech Republic 8.2 9.0 9.0 6.7 9.0 9.0 7.4 9.0 9.0 7.4 9.0 9.0 5.3
7 Denmark 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
8 Estonia 8.3 9.0 9.0 6.8 9.0 9.0 7.6 9.0 9.0 7.6 9.0 9.0 5.3
9 Finland 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3

11 Germany 7.9 8.0 8.2 7.7 9.0 9.2 8.7 9.0 9.2 8.7 6.0 6.2 5.7
12 Greece 7.7 7.7 7.8 7.8 9.0 9.1 9.1 9.0 9.1 9.1 5.2 5.3 5.3
13 Hungary 7.7 8.3 8.3 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.9 6.9 5.3
14 Ireland 8.1 8.4 8.4 7.4 9.0 9.0 8.0 9.0 9.0 8.0 7.4 7.4 6.4
15 Italy 7.8 8.0 8.1 7.3 9.0 9.1 8.3 9.0 9.1 8.3 6.1 6.2 5.4
16 Latvia 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
17 Lithuania 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
18 Luxembourg 8.4 9.0 9.0 7.3 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.3
19 Malta 7.7 7.7 7.7 7.7 9.0 9.0 9.0 9.0 9.0 9.0 5.2 5.2 5.3
20 Netherlands 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
21 Poland 7.7 8.3 8.3 6.6 9.0 9.0 7.3 9.0 9.0 7.3 7.0 7.0 5.3
22 Portugal 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3
23 Romania 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.3 7.3 5.3
24 Slovakia 8.2 9.0 9.0 6.6 9.0 9.0 7.3 9.0 9.0 7.3 9.0 9.0 5.3
25 Slovenia 7.8 8.2 8.3 6.8 9.0 9.1 7.6 9.0 9.1 7.6 6.7 6.8 5.3
26 Spain 8.1 7.8 7.8 8.5 9.0 9.0 9.7 9.0 9.0 9.7 5.7 5.7 6.4
27 Sweden 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3
28 UK 7.7 8.0 8.0 7.3 9.0 9.0 8.3 9.0 9.0 8.3 6.0 6.0 5.3
29 North Macedonia 7.9 9.1 9.1 5.4 9.0 9.0 5.3 10.2 10.2 6.5 9.0 9.0 5.3
30 Norway 7.8 8.0 8.1 7.3 9.0 9.1 8.3 9.0 9.1 8.3 6.0 6.1 5.3
31 Switzerland 7.7 8.2 8.2 6.8 9.0 9.0 7.6 9.0 9.0 7.6 6.7 6.7 5.3
32 Turkey 8.4 8.1 10.0 6.9 9.0 10.9 7.8 9.0 10.9 7.8 6.5 8.4 5.3
33 Canada 7.8 7.7 8.3 7.3 9.0 9.6 8.6 9.0 9.6 8.6 5.4 6.0 5.0
34 Japan 7.8 7.5 7.7 8.2 9.0 9.2 9.8 9.0 9.2 9.8 4.6 4.8 5.3
35 USA 7.7 7.5 8.1 7.7 9.0 9.6 9.2 9.0 9.6 9.2 4.6 5.2 4.9

Mean 7.8 8.2 8.3 7.0 9.0 9.1 7.9 9.0 9.2 7.9 6.7 6.9 5.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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1 Austria 34.7 35.8 35.8 32.5 38.9 38.9 35.6 38.9 38.9 35.6 30.1 30.1 26.8
2 Belgium 33.9 35.3 35.9 30.5 39.5 40.1 32.1 39.5 40.1 32.1 27.6 28.2 27.6
3 Bulgaria 34.8 37.7 37.7 29.1 38.9 38.9 30.3 38.9 38.9 30.3 35.4 35.4 26.8
4 Croatia 34.8 36.5 36.5 31.4 38.9 38.9 33.8 38.9 38.9 33.8 31.9 31.9 26.8
5 Cyprus 35.6 38.9 38.9 29.0 38.9 38.9 30.3 38.9 38.9 30.3 38.9 38.9 26.5
6 Czech Republic 36.4 38.9 38.9 31.4 38.9 38.9 33.8 38.9 38.9 33.8 38.9 38.9 26.8
7 Denmark 34.7 35.8 35.8 32.5 38.9 38.9 35.6 38.9 38.9 35.6 30.1 30.1 26.8
8 Estonia 36.5 38.9 38.9 31.6 38.9 38.9 34.2 38.9 38.9 34.2 38.9 38.9 26.8
9 Finland 34.7 35.7 35.7 32.7 38.9 38.9 35.9 38.9 38.9 35.9 29.8 29.8 26.8

11 Germany 36.0 36.1 36.7 35.1 39.5 40.0 38.4 39.5 40.0 38.4 29.9 30.5 28.9
12 Greece 35.1 34.9 35.2 35.2 39.2 39.5 39.5 39.2 39.5 39.5 26.9 27.2 27.2
13 Hungary 34.8 36.5 36.5 31.4 38.9 38.9 33.8 38.9 38.9 33.8 32.0 32.0 26.9
14 Ireland 35.9 37.0 37.0 33.7 38.9 38.9 35.6 38.9 38.9 35.6 33.6 33.6 30.3
15 Italy 35.5 36.1 36.6 33.8 39.4 39.9 37.1 39.4 39.9 37.1 30.0 30.5 27.7
16 Latvia 34.8 37.0 37.0 30.2 38.9 38.9 32.1 38.9 38.9 32.1 33.6 33.6 26.8
17 Lithuania 34.8 36.5 36.5 31.4 38.9 38.9 33.8 38.9 38.9 33.8 31.9 31.9 26.8
18 Luxembourg 37.0 38.9 38.9 33.3 38.9 38.9 36.8 38.9 38.9 36.8 38.9 38.9 26.8
19 Malta 34.7 34.6 34.6 34.8 38.9 38.9 39.1 38.9 38.9 39.1 26.6 26.6 26.8
20 Netherlands 34.7 35.8 35.8 32.7 38.9 38.9 35.8 38.9 38.9 35.8 29.9 29.9 26.8
21 Poland 34.8 36.6 36.6 31.2 38.9 38.9 33.5 38.9 38.9 33.5 32.2 32.2 26.8
22 Portugal 34.7 35.6 35.6 32.8 38.9 38.9 36.1 38.9 38.9 36.1 29.6 29.6 26.8
23 Romania 34.8 36.9 36.9 30.4 38.9 38.9 32.4 38.9 38.9 32.4 33.3 33.3 26.8
24 Slovakia 36.3 38.9 38.9 31.2 38.9 38.9 33.5 38.9 38.9 33.5 38.9 38.9 26.8
25 Slovenia 35.3 36.7 37.0 32.1 39.3 39.6 34.7 39.3 39.6 34.7 31.9 32.3 27.3
26 Spain 35.3 35.2 35.2 35.6 38.9 38.9 39.4 38.9 38.9 39.4 28.2 28.2 28.6
27 Sweden 34.7 35.8 35.8 32.7 38.9 38.9 35.8 38.9 38.9 35.8 29.9 29.9 26.8
28 UK 34.7 35.5 35.5 33.2 38.9 38.9 36.6 38.9 38.9 36.6 29.1 29.1 26.8
29 North Macedonia 39.2 42.9 42.9 32.0 42.5 42.5 31.6 46.0 46.0 35.1 42.5 42.5 31.6
30 Norway 35.1 35.8 36.1 33.6 39.2 39.5 37.0 39.2 39.5 37.0 29.4 29.7 27.2
31 Switzerland 34.7 36.3 36.3 31.6 38.9 38.9 34.2 38.9 38.9 34.2 31.5 31.5 26.8
32 Turkey 42.5 41.9 47.2 38.6 44.3 49.6 41.1 44.3 49.6 41.1 37.3 42.6 34.0
33 Canada 37.0 36.9 38.6 35.6 40.7 42.5 39.4 40.7 42.5 39.4 29.7 31.4 28.4
34 Japan 35.7 34.6 35.4 37.1 39.6 40.4 42.1 39.6 40.4 42.1 25.4 26.1 27.9
35 USA 36.8 35.9 37.7 36.7 40.7 42.5 41.5 40.7 42.5 41.5 27.1 28.8 27.9

Mean 35.6 36.8 37.2 32.8 39.4 39.7 35.7 39.5 39.8 35.8 32.1 32.4 27.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.1 5.7 5.8 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.5 3.7 4.5
2 Belgium 4.9 4.2 4.4 6.3 5.5 5.7 7.6 5.5 5.7 7.6 1.7 1.9 3.8
3 Bulgaria 5.3 4.6 4.7 6.5 5.6 5.7 7.5 5.6 5.7 7.5 2.8 2.9 4.7
4 Croatia 5.4 4.9 5.0 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.0 4.2
5 Cyprus 5.6 4.9 5.1 6.7 5.9 6.1 7.7 5.9 6.1 7.7 3.1 3.2 4.9
6 Czech Republic 5.6 5.1 5.2 6.5 6.2 6.3 7.5 6.2 6.3 7.5 3.1 3.2 4.5
7 Denmark 6.1 5.7 5.8 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.5 3.7 4.5
8 Estonia 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.8 3.8 4.9
9 Finland 6.2 5.8 6.0 6.7 7.0 7.2 7.8 7.0 7.2 7.8 3.7 3.9 4.6

11 Germany 6.4 6.0 6.2 6.8 7.3 7.5 8.1 7.3 7.5 8.1 3.7 3.9 4.5
12 Greece 5.8 5.4 5.5 6.4 6.6 6.7 7.6 6.6 6.7 7.6 3.3 3.4 4.3
13 Hungary 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.5 4.8
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.4 4.9
15 Italy 6.3 6.0 6.2 6.7 7.3 7.5 8.0 7.3 7.5 8.0 3.7 3.9 4.4
16 Latvia 5.1 4.2 4.4 6.8 5.2 5.4 7.8 5.2 5.4 7.8 2.3 2.5 4.8
17 Lithuania 5.3 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.8 3.0 4.5
18 Luxembourg 6.0 5.8 5.9 6.4 7.0 7.1 7.6 7.0 7.1 7.6 3.5 3.6 4.1
19 Malta 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.5 2.3 4.3
20 Netherlands 5.9 5.5 5.6 6.4 6.7 6.8 7.6 6.7 6.8 7.6 3.3 3.5 4.2
21 Poland 5.8 5.3 5.4 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.4 4.7
22 Portugal 6.2 6.0 6.2 6.6 7.2 7.4 7.8 7.2 7.4 7.8 3.7 3.9 4.3
23 Romania 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.3 4.7
24 Slovakia 5.6 5.1 5.3 6.5 6.2 6.4 7.6 6.2 6.4 7.6 3.1 3.3 4.5
25 Slovenia 5.8 5.3 5.5 6.6 6.4 6.6 7.7 6.4 6.6 7.7 3.3 3.4 4.6
26 Spain 7.5 7.3 7.5 7.8 8.8 9.0 9.3 8.8 9.0 9.3 4.5 4.7 5.1
27 Sweden 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.5 3.7 4.4
28 UK 7.1 6.8 7.0 7.5 8.0 8.2 8.7 8.0 8.2 8.7 4.5 4.7 5.2
29 North Macedonia 5.2 4.0 5.0 6.8 5.0 5.9 7.7 5.0 5.9 7.7 2.2 3.2 5.0
30 Norway 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.0 4.2 4.7
31 Switzerland 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.4 4.3
32 Turkey 6.4 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.8 4.6 4.7
33 Canada 7.1 6.6 7.3 7.4 7.9 8.6 8.7 7.9 8.6 8.7 4.2 4.9 4.9
34 Japan 8.8 8.9 9.1 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.2 6.4 5.5
35 USA 7.7 7.7 7.9 7.4 9.1 9.3 8.8 9.1 9.3 8.8 5.1 5.3 4.8

Mean 6.1 5.6 5.8 6.8 6.8 7.0 7.9 6.8 7.0 7.9 3.5 3.7 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 23.6 22.3 22.9 25.7 26.6 27.2 30.0 26.6 27.2 30.0 14.3 14.9 17.8
2 Belgium 26.1 23.7 24.3 30.4 28.0 28.6 34.7 28.0 28.6 34.7 15.7 16.3 22.4
3 Bulgaria 9.9 6.8 7.4 15.4 11.1 11.7 19.7 11.1 11.7 19.7 -1.1 -0.5 7.4
4 Croatia 17.5 15.6 16.2 20.7 19.9 20.5 25.0 19.9 20.5 25.0 7.6 8.2 12.8
5 Cyprus 12.6 9.8 10.4 17.7 14.1 14.7 22.0 14.1 14.7 22.0 1.8 2.4 9.7
6 Czech Republic 17.7 15.6 16.2 21.1 19.9 20.5 25.4 19.9 20.5 25.4 7.7 8.3 13.2
7 Denmark 23.6 22.2 22.8 25.7 26.5 27.1 30.0 26.5 27.1 30.0 14.3 14.9 17.7
8 Estonia 19.1 12.5 20.3 24.5 16.8 24.6 28.8 16.8 24.6 28.8 4.5 12.3 16.5
9 Finland 24.8 23.6 24.2 26.6 27.8 28.4 30.8 27.8 28.4 30.8 15.8 16.4 18.8

11 Germany 28.8 27.7 28.3 30.4 32.0 32.6 34.7 32.0 32.6 34.7 19.8 20.4 22.5
12 Greece 21.9 20.5 21.1 24.2 24.8 25.4 28.5 24.8 25.4 28.5 12.5 13.1 16.3
13 Hungary 20.1 18.1 18.7 23.6 22.4 23.0 27.9 22.4 23.0 27.9 10.1 10.7 15.6
14 Ireland 15.4 12.9 13.5 19.8 17.2 17.8 24.1 17.2 17.8 24.1 5.0 5.6 11.8
15 Italy 28.4 27.3 27.9 29.9 31.6 32.2 34.2 31.6 32.2 34.2 19.4 20.0 21.9
16 Latvia 12.8 9.1 9.7 19.7 13.4 14.0 24.0 13.4 14.0 24.0 1.1 1.7 11.7
17 Lithuania 13.8 11.3 11.9 18.2 15.6 16.2 22.5 15.6 16.2 22.5 3.3 3.9 10.2
18 Luxembourg 25.9 25.0 25.6 27.2 29.3 29.9 31.5 29.3 29.9 31.5 17.0 17.6 19.2
19 Malta 8.1 15.1 -0.4 9.5 19.4 3.9 13.8 19.4 3.9 13.8 7.1 -8.3 1.5
20 Netherlands 23.2 21.9 22.5 25.1 26.2 26.8 29.4 26.2 26.8 29.4 13.9 14.5 17.2
21 Poland 18.5 16.4 17.0 21.9 20.7 21.3 26.2 20.7 21.3 26.2 8.5 9.1 14.0
22 Portugal 27.1 26.2 26.8 28.2 30.5 31.1 32.5 30.5 31.1 32.5 18.2 18.8 20.3
23 Romania 15.9 13.5 14.1 20.0 17.8 18.4 24.3 17.8 18.4 24.3 5.5 6.1 12.0
24 Slovakia 17.8 15.8 16.4 21.3 20.1 20.7 25.6 20.1 20.7 25.6 7.8 8.4 13.3
25 Slovenia 19.2 17.3 17.9 22.4 21.6 22.2 26.7 21.6 22.2 26.7 9.3 9.9 14.5
26 Spain 33.6 32.9 33.5 34.5 37.2 37.8 38.8 37.2 37.8 38.8 24.9 25.5 26.5
27 Sweden 24.1 22.8 23.4 26.0 27.1 27.7 30.3 27.1 27.7 30.3 14.9 15.5 18.1
28 UK 29.2 28.2 28.8 30.6 32.5 33.1 34.9 32.5 33.1 34.9 20.2 20.8 22.6
29 North Macedonia 9.8 4.4 8.5 16.4 8.7 12.8 20.7 8.7 12.8 20.7 -3.5 0.5 8.5
30 Norway 27.4 26.3 26.9 28.8 30.6 31.2 33.1 30.6 31.2 33.1 18.4 19.0 20.8
31 Switzerland 19.7 18.1 18.7 22.1 22.4 23.0 26.4 22.4 23.0 26.4 10.2 10.8 14.2
32 Turkey 29.8 25.8 31.6 32.0 30.1 35.9 36.3 30.1 35.9 36.3 17.8 23.6 24.0
33 Canada 32.5 30.9 33.3 33.4 35.2 37.6 37.7 35.2 37.6 37.7 22.9 25.2 25.3
34 Japan 42.4 42.8 43.4 40.9 47.1 47.7 45.2 47.1 47.7 45.2 34.8 35.4 32.9
35 USA 37.3 37.4 38.0 36.5 41.7 42.3 40.8 41.7 42.3 40.8 29.4 30.0 28.5

Mean 22.3 20.6 21.2 25.0 24.9 25.5 29.3 24.9 25.5 29.3 12.6 13.3 17.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
2 Belgium 6.6 7.0 7.2 5.7 8.3 8.5 6.3 8.3 8.5 6.3 4.5 4.7 4.6
3 Bulgaria 7.0 7.9 7.9 5.3 8.3 8.3 5.6 8.3 8.3 5.6 7.2 7.2 4.6
4 Croatia 7.0 7.5 7.5 6.0 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.6
5 Cyprus 7.3 8.3 8.3 5.2 8.3 8.3 5.6 8.3 8.3 5.6 8.3 8.3 4.4
6 Czech Republic 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
7 Denmark 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
8 Estonia 7.5 8.3 8.3 6.0 8.3 8.3 6.8 8.3 8.3 6.8 8.3 8.3 4.6
9 Finland 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.5 5.5 4.6

11 Germany 7.2 7.3 7.4 7.0 8.3 8.4 8.0 8.3 8.4 8.0 5.3 5.5 5.0
12 Greece 7.0 7.4 7.4 6.3 8.3 8.3 7.2 8.3 8.3 7.2 5.7 5.7 4.6
13 Hungary 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.3 6.3 4.6
14 Ireland 7.4 7.7 7.7 6.7 8.3 8.3 7.3 8.3 8.3 7.3 6.7 6.7 5.6
15 Italy 7.1 7.3 7.4 6.6 8.3 8.4 7.6 8.3 8.4 7.6 5.3 5.5 4.6
16 Latvia 6.8 7.7 7.7 4.9 8.3 8.3 5.0 8.3 8.3 5.0 6.7 6.7 4.6
17 Lithuania 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.7 6.7 4.6
18 Luxembourg 7.7 8.3 8.3 6.6 8.3 8.3 7.6 8.3 8.3 7.6 8.3 8.3 4.6
19 Malta 7.0 7.0 7.0 7.0 8.3 8.3 8.3 8.3 8.3 8.3 4.5 4.5 4.6
20 Netherlands 7.0 7.3 7.3 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.5 5.5 4.6
21 Poland 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.2 6.2 4.6
22 Portugal 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.6
23 Romania 7.0 7.7 7.7 5.7 8.3 8.3 6.3 8.3 8.3 6.3 6.6 6.6 4.6
24 Slovakia 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
25 Slovenia 7.0 7.5 7.6 6.0 8.3 8.4 6.7 8.3 8.4 6.7 6.1 6.2 4.6
26 Spain 7.4 7.1 7.1 7.8 8.3 8.3 9.0 8.3 8.3 9.0 5.0 5.0 5.7
27 Sweden 7.0 7.3 7.3 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.5 5.5 4.6
28 UK 7.0 7.3 7.3 6.6 8.3 8.3 7.6 8.3 8.3 7.6 5.3 5.3 4.6
29 North Macedonia 7.2 8.4 8.4 4.7 8.3 8.3 4.6 9.5 9.5 5.8 8.3 8.3 4.6
30 Norway 7.0 7.2 7.3 6.6 8.3 8.4 7.6 8.3 8.4 7.6 5.2 5.3 4.6
31 Switzerland 7.0 7.5 7.5 6.0 8.3 8.3 6.8 8.3 8.3 6.8 6.0 6.0 4.6
32 Turkey 7.6 7.4 9.3 6.2 8.3 10.2 7.1 8.3 10.2 7.1 5.7 7.6 4.6
33 Canada 7.1 7.1 7.6 6.5 8.3 8.8 7.7 8.3 8.8 7.7 4.9 5.5 4.4
34 Japan 7.1 6.7 6.9 7.5 8.3 8.5 9.1 8.3 8.5 9.1 3.8 4.0 4.6
35 USA 6.9 6.9 6.9 6.9 8.3 8.3 8.3 8.3 8.3 8.3 4.2 4.2 4.3

Mean 7.1 7.5 7.6 6.2 8.3 8.4 7.1 8.3 8.4 7.1 6.1 6.2 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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1 Austria 32.9 34.0 34.0 30.7 37.0 37.0 33.7 37.0 37.0 33.7 28.3 28.3 25.0
2 Belgium 32.4 33.5 34.1 29.5 37.7 38.3 31.4 37.7 38.3 31.4 25.8 26.4 25.9
3 Bulgaria 32.9 35.8 35.8 27.3 37.0 37.0 28.5 37.0 37.0 28.5 33.5 33.5 25.0
4 Croatia 32.9 34.6 34.6 29.6 37.0 37.0 32.0 37.0 37.0 32.0 30.1 30.1 25.0
5 Cyprus 33.7 37.0 37.0 27.0 37.0 37.0 28.5 37.0 37.0 28.5 37.0 37.0 24.3
6 Czech Republic 34.4 37.0 37.0 29.3 37.0 37.0 31.6 37.0 37.0 31.6 37.0 37.0 25.0
7 Denmark 32.9 34.0 34.0 30.7 37.0 37.0 33.7 37.0 37.0 33.7 28.3 28.3 25.0
8 Estonia 34.6 37.0 37.0 29.7 37.0 37.0 32.3 37.0 37.0 32.3 37.0 37.0 25.0
9 Finland 32.9 33.9 33.9 30.9 37.0 37.0 34.1 37.0 37.0 34.1 28.0 28.0 25.0

11 Germany 34.1 34.3 34.9 33.3 37.6 38.2 36.6 37.6 38.2 36.6 28.1 28.7 27.1
12 Greece 32.9 34.1 34.1 30.5 37.0 37.0 33.4 37.0 37.0 33.4 28.7 28.7 25.0
13 Hungary 32.9 34.7 34.7 29.3 37.0 37.0 31.6 37.0 37.0 31.6 30.5 30.5 25.1
14 Ireland 34.1 35.2 35.2 31.9 37.0 37.0 33.7 37.0 37.0 33.7 31.8 31.8 28.5
15 Italy 33.7 34.3 34.7 32.0 37.6 38.0 35.3 37.6 38.0 35.3 28.2 28.7 25.9
16 Latvia 32.1 35.2 35.2 26.0 37.0 37.0 26.5 37.0 37.0 26.5 31.8 31.8 25.0
17 Lithuania 32.9 35.2 35.2 28.4 37.0 37.0 30.2 37.0 37.0 30.2 31.8 31.8 25.0
18 Luxembourg 35.2 37.0 37.0 31.5 37.0 37.0 35.0 37.0 37.0 35.0 37.0 37.0 25.0
19 Malta 32.8 32.7 32.7 32.9 37.0 37.0 37.2 37.0 37.0 37.2 24.8 24.8 25.0
20 Netherlands 32.9 33.9 33.9 30.8 37.0 37.0 33.9 37.0 37.0 33.9 28.1 28.1 25.0
21 Poland 32.9 34.7 34.7 29.3 37.0 37.0 31.6 37.0 37.0 31.6 30.4 30.4 25.0
22 Portugal 32.8 33.5 33.5 31.6 37.0 37.0 35.1 37.0 37.0 35.1 26.9 26.9 25.0
23 Romania 32.9 35.0 35.0 28.6 37.0 37.0 30.6 37.0 37.0 30.6 31.4 31.4 25.0
24 Slovakia 34.4 37.0 37.0 29.3 37.0 37.0 31.6 37.0 37.0 31.6 37.0 37.0 25.0
25 Slovenia 33.5 35.0 35.4 30.1 37.4 37.8 32.5 37.4 37.8 32.5 30.4 30.8 25.5
26 Spain 33.4 33.3 33.3 33.8 37.0 37.0 37.5 37.0 37.0 37.5 26.4 26.4 26.8
27 Sweden 32.9 33.9 33.9 30.9 37.0 37.0 34.0 37.0 37.0 34.0 28.1 28.1 25.0
28 UK 32.9 33.6 33.6 31.4 37.0 37.0 34.8 37.0 37.0 34.8 27.3 27.3 25.0
29 North Macedonia 37.6 41.2 41.2 30.4 40.8 40.8 30.0 44.3 44.3 33.5 40.8 40.8 30.0
30 Norway 33.3 34.0 34.3 31.8 37.4 37.7 35.2 37.4 37.7 35.2 27.6 27.9 25.4
31 Switzerland 32.9 34.4 34.4 29.8 37.0 37.0 32.4 37.0 37.0 32.4 29.6 29.6 25.0
32 Turkey 41.0 40.3 45.6 37.1 42.7 48.0 39.5 42.7 48.0 39.5 35.7 41.0 32.5
33 Canada 35.4 35.3 37.1 33.7 38.9 40.7 37.3 38.9 40.7 37.3 28.7 30.4 27.0
34 Japan 33.9 32.9 33.6 35.3 37.8 38.5 40.3 37.8 38.5 40.3 23.7 24.4 26.1
35 USA 32.6 32.5 32.5 32.7 37.1 37.2 37.3 37.1 37.2 37.3 23.9 23.9 24.1

Mean 33.7 35.0 35.3 30.8 37.4 37.7 33.5 37.5 37.8 33.6 30.4 30.7 25.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.6 3.8 4.5
2 Belgium 5.1 4.4 4.6 6.3 5.7 5.9 7.6 5.7 5.9 7.6 1.9 2.1 3.8
3 Bulgaria 5.3 4.6 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.8 3.0 4.8
4 Croatia 5.4 4.9 5.0 6.2 6.0 6.1 7.3 6.0 6.1 7.3 2.9 3.0 4.2
5 Cyprus 5.6 4.9 5.1 6.7 5.9 6.1 7.7 5.9 6.1 7.7 3.1 3.2 4.9
6 Czech Republic 5.6 5.1 5.2 6.5 6.2 6.3 7.5 6.2 6.3 7.5 3.1 3.2 4.5
7 Denmark 6.1 5.7 5.8 6.6 6.9 7.0 7.8 6.9 7.0 7.8 3.5 3.7 4.5
8 Estonia 5.6 3.9 5.9 7.0 5.0 7.0 8.1 5.0 7.0 8.1 1.8 3.8 4.9
9 Finland 6.4 6.0 6.2 6.9 7.2 7.4 8.1 7.2 7.4 8.1 3.9 4.0 4.7

11 Germany 6.5 6.1 6.3 6.9 7.4 7.6 8.2 7.4 7.6 8.2 3.8 4.0 4.6
12 Greece 5.6 5.1 5.3 6.4 6.2 6.4 7.5 6.2 6.4 7.5 3.1 3.3 4.4
13 Hungary 6.0 5.5 5.6 6.9 6.6 6.7 8.0 6.6 6.7 8.0 3.4 3.6 4.8
14 Ireland 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.4 4.9
15 Italy 5.5 4.8 5.0 6.7 6.1 6.3 8.0 6.1 6.3 8.0 2.5 2.7 4.4
16 Latvia 5.2 4.4 4.5 6.8 5.4 5.5 7.8 5.4 5.5 7.8 2.4 2.6 4.8
17 Lithuania 5.3 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.8 3.0 4.5
18 Luxembourg 5.9 5.7 5.9 6.3 6.9 7.1 7.5 6.9 7.1 7.5 3.4 3.6 4.0
19 Malta 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.5 2.3 4.3
20 Netherlands 5.8 5.4 5.6 6.4 6.6 6.8 7.6 6.6 6.8 7.6 3.3 3.5 4.2
21 Poland 5.8 5.3 5.4 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.4 4.7
22 Portugal 6.2 6.0 6.2 6.6 7.2 7.4 7.8 7.2 7.4 7.8 3.7 3.9 4.3
23 Romania 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.3 4.7
24 Slovakia 5.6 5.1 5.3 6.5 6.2 6.4 7.6 6.2 6.4 7.6 3.1 3.3 4.5
25 Slovenia 5.8 5.3 5.5 6.6 6.4 6.6 7.7 6.4 6.6 7.7 3.3 3.4 4.6
26 Spain 7.3 7.0 7.2 7.6 8.5 8.7 9.1 8.5 8.7 9.1 4.3 4.5 4.9
27 Sweden 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.5 3.7 4.4
28 UK 7.0 6.6 6.8 7.5 7.8 8.0 8.7 7.8 8.0 8.7 4.5 4.6 5.3
29 North Macedonia 5.2 4.0 5.0 6.8 5.0 5.9 7.7 5.0 5.9 7.7 2.2 3.2 5.0
30 Norway 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.0 4.2 4.7
31 Switzerland 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.4 4.3
32 Turkey 6.4 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.8 4.6 4.7
33 Canada 6.8 6.2 6.9 7.2 7.5 8.2 8.5 7.5 8.2 8.5 3.9 4.6 4.8
34 Japan 8.8 8.9 9.1 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.2 6.4 5.5
35 USA 7.7 7.7 7.9 7.4 9.1 9.3 8.8 9.1 9.3 8.8 5.1 5.3 4.8

Mean 6.0 5.6 5.8 6.8 6.7 6.9 7.9 6.7 6.9 7.9 3.4 3.6 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 23.9 22.6 23.2 26.0 26.9 27.5 30.3 26.9 27.5 30.3 14.6 15.2 18.0
2 Belgium 26.6 24.4 25.0 30.5 28.7 29.3 34.8 28.7 29.3 34.8 16.4 17.0 22.5
3 Bulgaria 10.1 7.0 7.6 15.6 11.3 11.9 19.9 11.3 11.9 19.9 -0.9 -0.3 7.6
4 Croatia 17.5 15.6 16.2 20.7 19.9 20.5 25.0 19.9 20.5 25.0 7.6 8.2 12.8
5 Cyprus 12.6 9.8 10.4 17.7 14.1 14.7 22.0 14.1 14.7 22.0 1.8 2.4 9.7
6 Czech Republic 17.7 15.6 16.2 21.1 19.9 20.5 25.4 19.9 20.5 25.4 7.7 8.3 13.2
7 Denmark 23.6 22.2 22.8 25.7 26.5 27.1 30.0 26.5 27.1 30.0 14.3 14.9 17.7
8 Estonia 19.1 12.5 20.3 24.5 16.8 24.6 28.8 16.8 24.6 28.8 4.5 12.3 16.5
9 Finland 25.6 24.3 24.9 27.4 28.6 29.2 31.7 28.6 29.2 31.7 16.4 17.0 19.5

11 Germany 29.1 28.0 28.6 30.7 32.3 32.9 35.0 32.3 32.9 35.0 20.0 20.6 22.7
12 Greece 18.5 16.6 17.2 21.7 20.9 21.5 26.0 20.9 21.5 26.0 8.6 9.2 13.8
13 Hungary 20.3 18.3 18.9 23.8 22.6 23.2 28.1 22.6 23.2 28.1 10.3 10.9 15.8
14 Ireland 15.4 12.9 13.5 19.8 17.2 17.8 24.1 17.2 17.8 24.1 5.0 5.6 11.8
15 Italy 25.7 23.3 23.9 29.9 27.6 28.2 34.2 27.6 28.2 34.2 15.3 15.9 21.9
16 Latvia 13.2 9.6 10.2 19.7 13.9 14.5 24.0 13.9 14.5 24.0 1.6 2.2 11.7
17 Lithuania 13.8 11.3 11.9 18.2 15.6 16.2 22.5 15.6 16.2 22.5 3.3 3.9 10.2
18 Luxembourg 25.9 25.0 25.6 27.1 29.3 29.9 31.4 29.3 29.9 31.4 17.0 17.6 19.1
19 Malta 8.1 15.1 -0.4 9.5 19.4 3.9 13.8 19.4 3.9 13.8 7.1 -8.3 1.5
20 Netherlands 22.7 21.4 22.0 24.8 25.7 26.3 29.1 25.7 26.3 29.1 13.4 14.0 16.9
21 Poland 18.5 16.4 17.0 21.9 20.7 21.3 26.2 20.7 21.3 26.2 8.5 9.1 13.9
22 Portugal 27.1 26.2 26.8 28.2 30.5 31.1 32.5 30.5 31.1 32.5 18.2 18.8 20.3
23 Romania 15.9 13.5 14.1 20.0 17.8 18.4 24.3 17.8 18.4 24.3 5.5 6.1 12.0
24 Slovakia 17.8 15.8 16.4 21.3 20.1 20.7 25.6 20.1 20.7 25.6 7.8 8.4 13.3
25 Slovenia 19.2 17.3 17.9 22.4 21.6 22.2 26.7 21.6 22.2 26.7 9.3 9.9 14.5
26 Spain 32.8 32.0 32.6 33.7 36.3 36.9 38.0 36.3 36.9 38.0 24.0 24.6 25.7
27 Sweden 24.1 22.8 23.4 26.0 27.1 27.7 30.3 27.1 27.7 30.3 14.9 15.5 18.1
28 UK 27.7 26.5 27.1 29.6 30.8 31.4 33.9 30.8 31.4 33.9 18.5 19.1 21.6
29 North Macedonia 9.8 4.4 8.5 16.4 8.7 12.8 20.7 8.7 12.8 20.7 -3.5 0.5 8.5
30 Norway 27.4 26.3 26.9 28.8 30.6 31.2 33.1 30.6 31.2 33.1 18.4 19.0 20.8
31 Switzerland 19.7 18.1 18.7 22.1 22.4 23.0 26.4 22.4 23.0 26.4 10.2 10.8 14.2
32 Turkey 29.8 25.8 31.6 32.0 30.1 35.9 36.3 30.1 35.9 36.3 17.8 23.6 24.0
33 Canada 29.9 28.0 30.4 31.3 32.3 34.7 35.6 32.3 34.7 35.6 20.0 22.4 23.3
34 Japan 42.4 42.8 43.4 40.9 47.1 47.7 45.2 47.1 47.7 45.2 34.8 35.4 32.9
35 USA 37.3 37.4 38.0 36.5 41.7 42.3 40.8 41.7 42.3 40.8 29.4 30.0 28.5

Mean 22.0 20.3 20.9 24.9 24.6 25.2 29.2 24.6 25.2 29.2 12.3 12.9 16.9

Overall Retained earnings New equity Debt

D - 810



Cost of capital for inbound investment
2011
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1 Austria 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
2 Belgium 6.7 7.0 7.2 5.8 8.3 8.5 6.5 8.3 8.5 6.5 4.6 4.7 4.6
3 Bulgaria 7.0 7.9 7.9 5.3 8.3 8.3 5.6 8.3 8.3 5.6 7.2 7.2 4.6
4 Croatia 7.0 7.5 7.5 6.0 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.6
5 Cyprus 7.3 8.3 8.3 5.2 8.3 8.3 5.6 8.3 8.3 5.6 8.3 8.3 4.4
6 Czech Republic 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
7 Denmark 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
8 Estonia 7.5 8.3 8.3 6.0 8.3 8.3 6.8 8.3 8.3 6.8 8.3 8.3 4.6
9 Finland 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.5 5.5 4.6

11 Germany 7.2 7.3 7.5 7.0 8.3 8.5 8.0 8.3 8.5 8.0 5.3 5.5 5.0
12 Greece 7.5 8.3 8.3 6.0 8.3 8.3 6.7 8.3 8.3 6.7 8.3 8.3 4.6
13 Hungary 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.3 6.3 4.6
14 Ireland 7.4 7.7 7.7 6.7 8.3 8.3 7.3 8.3 8.3 7.3 6.7 6.7 5.6
15 Italy 6.8 7.3 7.4 5.7 8.3 8.4 6.3 8.3 8.4 6.3 5.3 5.5 4.6
16 Latvia 6.8 7.7 7.7 5.0 8.3 8.3 5.2 8.3 8.3 5.2 6.7 6.7 4.6
17 Lithuania 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.7 6.7 4.6
18 Luxembourg 7.7 8.3 8.3 6.6 8.3 8.3 7.7 8.3 8.3 7.7 8.3 8.3 4.6
19 Malta 7.0 7.0 7.0 7.0 8.3 8.3 8.3 8.3 8.3 8.3 4.5 4.5 4.6
20 Netherlands 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
21 Poland 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.2 6.2 4.6
22 Portugal 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.2 5.2 4.6
23 Romania 7.0 7.7 7.7 5.7 8.3 8.3 6.3 8.3 8.3 6.3 6.6 6.6 4.6
24 Slovakia 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
25 Slovenia 7.0 7.5 7.6 6.0 8.3 8.4 6.7 8.3 8.4 6.7 6.1 6.2 4.6
26 Spain 7.4 7.1 7.1 7.8 8.3 8.3 8.9 8.3 8.3 8.9 5.0 5.0 5.7
27 Sweden 7.0 7.3 7.3 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.5 5.5 4.6
28 UK 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.5 5.5 4.6
29 North Macedonia 7.2 8.4 8.4 4.7 8.3 8.3 4.6 9.5 9.5 5.8 8.3 8.3 4.6
30 Norway 7.0 7.2 7.3 6.6 8.3 8.4 7.6 8.3 8.4 7.6 5.2 5.3 4.6
31 Switzerland 7.0 7.5 7.5 6.1 8.3 8.3 6.9 8.3 8.3 6.9 6.0 6.0 4.6
32 Turkey 7.6 7.4 9.3 6.2 8.3 10.2 7.1 8.3 10.2 7.1 5.7 7.6 4.6
33 Canada 7.2 7.2 7.8 6.5 8.3 8.8 7.6 8.3 8.8 7.6 5.2 5.8 4.5
34 Japan 7.1 6.7 6.9 7.5 8.3 8.5 9.1 8.3 8.5 9.1 3.8 4.0 4.6
35 USA 6.9 6.9 6.9 6.9 8.3 8.3 8.3 8.3 8.3 8.3 4.2 4.2 4.3

Mean 7.1 7.6 7.7 6.2 8.3 8.4 7.0 8.3 8.4 7.0 6.2 6.3 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2011
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1 Austria 32.9 34.0 34.0 30.7 37.1 37.1 33.8 37.1 37.1 33.8 28.3 28.3 25.0
2 Belgium 32.5 33.5 34.1 29.9 37.7 38.3 32.0 37.7 38.3 32.0 25.8 26.4 25.9
3 Bulgaria 33.0 35.9 35.9 27.3 37.1 37.1 28.5 37.1 37.1 28.5 33.6 33.6 25.0
4 Croatia 33.0 34.7 34.7 29.6 37.1 37.1 32.0 37.1 37.1 32.0 30.1 30.1 25.0
5 Cyprus 33.7 37.1 37.1 27.0 37.1 37.1 28.5 37.1 37.1 28.5 37.1 37.1 24.3
6 Czech Republic 34.5 37.1 37.1 29.4 37.1 37.1 31.7 37.1 37.1 31.7 37.1 37.1 25.0
7 Denmark 32.9 34.0 34.0 30.7 37.1 37.1 33.8 37.1 37.1 33.8 28.3 28.3 25.0
8 Estonia 34.7 37.1 37.1 29.8 37.1 37.1 32.4 37.1 37.1 32.4 37.1 37.1 25.0
9 Finland 32.9 33.9 33.9 30.9 37.1 37.1 34.1 37.1 37.1 34.1 28.0 28.0 25.0

11 Germany 34.1 34.3 34.9 33.3 37.6 38.2 36.6 37.6 38.2 36.6 28.1 28.7 27.1
12 Greece 34.6 37.1 37.1 29.6 37.1 37.1 32.0 37.1 37.1 32.0 37.1 37.1 25.0
13 Hungary 33.0 34.8 34.8 29.4 37.1 37.1 31.7 37.1 37.1 31.7 30.5 30.5 25.1
14 Ireland 34.1 35.2 35.2 31.9 37.1 37.1 33.8 37.1 37.1 33.8 31.8 31.8 28.5
15 Italy 32.8 34.3 34.8 29.4 37.6 38.1 31.3 37.6 38.1 31.3 28.2 28.7 25.9
16 Latvia 32.3 35.2 35.2 26.3 37.1 37.1 27.0 37.1 37.1 27.0 31.8 31.8 25.0
17 Lithuania 33.0 35.2 35.2 28.4 37.1 37.1 30.3 37.1 37.1 30.3 31.8 31.8 25.0
18 Luxembourg 35.3 37.1 37.1 31.6 37.1 37.1 35.1 37.1 37.1 35.1 37.1 37.1 25.0
19 Malta 32.8 32.8 32.8 32.9 37.1 37.1 37.2 37.1 37.1 37.2 24.8 24.8 25.0
20 Netherlands 32.9 34.0 34.0 30.7 37.1 37.1 33.8 37.1 37.1 33.8 28.3 28.3 25.0
21 Poland 33.0 34.8 34.8 29.4 37.1 37.1 31.7 37.1 37.1 31.7 30.4 30.4 25.0
22 Portugal 32.9 33.5 33.5 31.6 37.1 37.1 35.2 37.1 37.1 35.2 26.9 26.9 25.0
23 Romania 33.0 35.1 35.1 28.6 37.1 37.1 30.6 37.1 37.1 30.6 31.5 31.5 25.0
24 Slovakia 34.5 37.1 37.1 29.4 37.1 37.1 31.7 37.1 37.1 31.7 37.1 37.1 25.0
25 Slovenia 33.5 35.0 35.4 30.1 37.4 37.8 32.5 37.4 37.8 32.5 30.4 30.8 25.5
26 Spain 33.5 33.4 33.4 33.7 37.1 37.1 37.3 37.1 37.1 37.3 26.6 26.6 26.9
27 Sweden 32.9 34.0 34.0 30.9 37.1 37.1 34.0 37.1 37.1 34.0 28.1 28.1 25.0
28 UK 32.9 33.9 33.9 30.9 37.1 37.1 34.1 37.1 37.1 34.1 28.0 28.0 25.0
29 North Macedonia 37.6 41.2 41.2 30.4 40.8 40.8 30.0 44.3 44.3 33.5 40.8 40.8 30.0
30 Norway 33.3 34.0 34.3 31.8 37.4 37.7 35.2 37.4 37.7 35.2 27.6 27.9 25.4
31 Switzerland 32.9 34.5 34.5 29.8 37.1 37.1 32.4 37.1 37.1 32.4 29.7 29.7 25.0
32 Turkey 41.0 40.3 45.6 37.1 42.7 48.0 39.5 42.7 48.0 39.5 35.8 41.0 32.5
33 Canada 35.5 35.6 37.4 33.5 38.9 40.7 36.8 38.9 40.7 36.8 29.6 31.3 27.4
34 Japan 33.9 32.9 33.6 35.3 37.8 38.5 40.3 37.8 38.5 40.3 23.7 24.4 26.1
35 USA 32.6 32.5 32.5 32.7 37.1 37.2 37.3 37.1 37.2 37.3 23.9 23.9 24.1

Mean 33.8 35.2 35.5 30.7 37.5 37.8 33.4 37.6 37.9 33.5 30.7 31.0 25.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.1 5.7 5.9 6.8 6.9 7.1 8.0 6.9 7.1 8.0 3.5 3.6 4.5
2 Belgium 5.2 4.5 4.7 6.4 5.9 6.1 7.8 5.9 6.1 7.8 2.0 2.2 3.8
3 Bulgaria 5.3 4.6 4.7 6.7 5.6 5.7 7.7 5.6 5.7 7.7 2.7 2.8 4.8
4 Croatia 5.4 4.8 5.0 6.3 6.0 6.1 7.4 6.0 6.1 7.4 2.7 2.9 4.2
5 Cyprus 5.5 4.9 5.0 6.8 5.9 6.0 7.8 5.9 6.0 7.8 2.9 3.0 4.8
6 Czech Republic 5.6 5.0 5.2 6.6 6.2 6.3 7.7 6.2 6.3 7.7 2.9 3.1 4.5
7 Denmark 5.9 5.5 5.6 6.6 6.7 6.8 7.8 6.7 6.8 7.8 3.2 3.4 4.3
8 Estonia 5.6 3.8 5.8 7.0 5.0 7.0 8.2 5.0 7.0 8.2 1.7 3.7 4.9
9 Finland 6.3 5.9 6.1 7.0 7.1 7.3 8.2 7.1 7.3 8.2 3.6 3.8 4.8

11 Germany 6.5 6.1 6.3 7.1 7.4 7.6 8.4 7.4 7.6 8.4 3.6 3.8 4.6
12 Greece 5.6 5.1 5.2 6.5 6.2 6.4 7.7 6.2 6.4 7.7 3.0 3.1 4.4
13 Hungary 6.0 5.4 5.5 6.9 6.6 6.7 8.1 6.6 6.7 8.1 3.3 3.4 4.8
14 Ireland 5.8 5.1 5.3 6.9 6.2 6.4 8.0 6.2 6.4 8.0 3.1 3.3 4.9
15 Italy 5.6 4.9 5.0 7.0 6.2 6.3 8.3 6.2 6.3 8.3 2.4 2.6 4.5
16 Latvia 5.2 4.4 4.5 6.8 5.5 5.6 7.9 5.5 5.6 7.9 2.4 2.5 4.8
17 Lithuania 5.4 4.7 4.9 6.5 5.8 5.9 7.6 5.8 5.9 7.6 2.7 2.9 4.5
18 Luxembourg 6.0 5.6 5.8 6.4 6.9 7.1 7.7 6.9 7.1 7.7 3.3 3.4 4.0
19 Malta 5.8 7.2 3.9 6.2 8.2 4.9 7.1 8.2 4.9 7.1 5.4 2.1 4.4
20 Netherlands 6.0 5.6 5.8 6.7 6.8 7.0 7.9 6.8 7.0 7.9 3.3 3.5 4.4
21 Poland 5.8 5.2 5.4 6.8 6.4 6.5 7.9 6.4 6.5 7.9 3.1 3.3 4.7
22 Portugal 6.4 6.2 6.4 6.7 7.5 7.7 8.1 7.5 7.7 8.1 3.7 3.9 4.2
23 Romania 5.7 5.0 5.2 6.8 6.1 6.3 7.9 6.1 6.3 7.9 3.0 3.2 4.7
24 Slovakia 5.6 5.1 5.2 6.6 6.2 6.4 7.7 6.2 6.4 7.7 3.0 3.1 4.5
25 Slovenia 5.7 5.1 5.3 6.7 6.2 6.4 7.8 6.2 6.4 7.8 3.1 3.2 4.6
26 Spain 7.5 7.2 7.4 8.0 8.7 8.9 9.5 8.7 8.9 9.5 4.3 4.5 5.1
27 Sweden 6.1 5.7 5.8 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.4 3.5 4.4
28 UK 6.9 6.5 6.6 7.6 7.7 7.8 8.8 7.7 7.8 8.8 4.2 4.4 5.4
29 North Macedonia 5.3 4.0 4.9 6.9 5.0 5.9 7.9 5.0 5.9 7.9 2.1 3.0 5.0
30 Norway 6.5 6.2 6.3 7.0 7.5 7.6 8.3 7.5 7.6 8.3 3.8 4.0 4.7
31 Switzerland 5.7 5.2 5.4 6.4 6.4 6.6 7.6 6.4 6.6 7.6 3.1 3.3 4.3
32 Turkey 6.4 5.2 6.9 7.2 6.5 8.3 8.6 6.5 8.3 8.6 2.7 4.4 4.7
33 Canada 6.7 6.0 6.7 7.3 7.3 8.0 8.6 7.3 8.0 8.6 3.6 4.3 4.9
34 Japan 8.7 8.7 8.9 8.5 10.2 10.4 10.0 10.2 10.4 10.0 5.9 6.1 5.7
35 USA 7.7 7.6 7.8 7.5 9.1 9.3 9.0 9.1 9.3 9.0 4.9 5.1 4.8

Mean 6.0 5.5 5.7 6.9 6.7 6.9 8.1 6.7 6.9 8.1 3.3 3.5 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012
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1 Austria 24.0 22.4 23.0 26.4 26.9 27.5 30.9 26.9 27.5 30.9 14.1 14.7 18.1
2 Belgium 27.2 25.0 25.6 30.9 29.5 30.1 35.4 29.5 30.1 35.4 16.6 17.2 22.6
3 Bulgaria 10.1 6.9 7.5 16.0 11.4 12.0 20.5 11.4 12.0 20.5 -1.5 -0.8 7.7
4 Croatia 17.5 15.4 16.0 21.2 19.9 20.5 25.7 19.9 20.5 25.7 7.1 7.7 12.8
5 Cyprus 13.0 10.1 10.7 18.2 14.6 15.2 22.7 14.6 15.2 22.7 1.7 2.4 9.8
6 Czech Republic 17.7 15.5 16.1 21.6 20.0 20.6 26.1 20.0 20.6 26.1 7.1 7.8 13.2
7 Denmark 23.0 21.4 22.1 25.5 25.9 26.6 30.0 25.9 26.6 30.0 13.1 13.7 17.1
8 Estonia 19.1 12.3 20.1 24.9 16.8 24.6 29.4 16.8 24.6 29.4 4.0 11.8 16.6
9 Finland 24.3 22.7 23.3 26.9 27.2 27.8 31.4 27.2 27.8 31.4 14.3 14.9 18.5

11 Germany 29.1 27.8 28.4 31.1 32.3 32.9 35.6 32.3 32.9 35.6 19.5 20.1 22.8
12 Greece 18.6 16.4 17.1 22.2 20.9 21.6 26.7 20.9 21.6 26.7 8.1 8.7 13.8
13 Hungary 20.3 18.1 18.7 24.2 22.6 23.2 28.7 22.6 23.2 28.7 9.8 10.4 15.8
14 Ireland 15.5 12.8 13.4 20.2 17.3 17.9 24.7 17.3 17.9 24.7 4.4 5.1 11.9
15 Italy 25.9 23.3 24.0 30.5 27.8 28.5 35.0 27.8 28.5 35.0 15.0 15.6 22.2
16 Latvia 13.4 9.8 10.4 20.1 14.3 14.9 24.6 14.3 14.9 24.6 1.4 2.1 11.8
17 Lithuania 13.9 11.2 11.8 18.6 15.7 16.3 23.1 15.7 16.3 23.1 2.8 3.4 10.3
18 Luxembourg 25.9 24.8 25.4 27.5 29.3 29.9 32.0 29.3 29.9 32.0 16.5 17.1 19.2
19 Malta 8.1 14.9 -0.5 9.9 19.4 4.0 14.4 19.4 4.0 14.4 6.6 -8.8 1.6
20 Netherlands 23.6 22.0 22.6 26.0 26.5 27.1 30.5 26.5 27.1 30.5 13.7 14.3 17.7
21 Poland 18.5 16.3 16.9 22.4 20.8 21.4 26.9 20.8 21.4 26.9 8.0 8.6 14.0
22 Portugal 29.3 28.5 29.2 30.3 33.0 33.7 34.8 33.0 33.7 34.8 20.2 20.8 22.0
23 Romania 15.9 13.3 14.0 20.4 17.8 18.5 24.9 17.8 18.5 24.9 5.0 5.6 12.1
24 Slovakia 17.9 15.6 16.3 21.7 20.1 20.8 26.2 20.1 20.8 26.2 7.3 7.9 13.4
25 Slovenia 17.5 15.1 15.7 21.5 19.6 20.2 26.0 19.6 20.2 26.0 6.8 7.4 13.2
26 Spain 33.3 32.3 32.9 34.6 36.8 37.4 39.1 36.8 37.4 39.1 24.0 24.6 26.3
27 Sweden 24.2 22.7 23.3 26.5 27.2 27.8 31.0 27.2 27.8 31.0 14.3 15.0 18.1
28 UK 26.1 24.5 25.1 28.8 29.0 29.6 33.3 29.0 29.6 33.3 16.1 16.7 20.5
29 North Macedonia 9.8 4.3 8.3 16.9 8.8 12.8 21.4 8.8 12.8 21.4 -4.0 0.0 8.5
30 Norway 27.4 26.2 26.8 29.2 30.7 31.3 33.7 30.7 31.3 33.7 17.8 18.5 20.8
31 Switzerland 19.7 18.0 18.6 22.6 22.5 23.1 27.1 22.5 23.1 27.1 9.6 10.3 14.2
32 Turkey 29.8 25.6 31.5 32.4 30.1 36.0 36.9 30.1 36.0 36.9 17.3 23.1 24.1
33 Canada 28.6 26.4 28.7 30.7 30.9 33.2 35.2 30.9 33.2 35.2 18.0 20.3 22.3
34 Japan 40.8 40.8 41.5 40.3 45.3 46.0 44.8 45.3 46.0 44.8 32.4 33.0 31.9
35 USA 37.4 37.3 37.9 36.9 41.8 42.4 41.4 41.8 42.4 41.4 28.9 29.5 28.5

Mean 22.0 20.0 20.7 25.2 24.5 25.2 29.7 24.5 25.2 29.7 11.6 12.3 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.7 5.7 4.5
2 Belgium 6.8 7.2 7.3 5.9 8.5 8.7 6.7 8.5 8.7 6.7 4.7 4.8 4.5
3 Bulgaria 7.1 8.1 8.1 5.2 8.5 8.5 5.6 8.5 8.5 5.6 7.4 7.4 4.5
4 Croatia 7.1 7.7 7.7 5.9 8.5 8.5 6.7 8.5 8.5 6.7 6.3 6.3 4.5
5 Cyprus 7.0 8.0 8.0 5.1 8.5 8.5 5.6 8.5 8.5 5.6 7.0 7.0 4.2
6 Czech Republic 7.6 8.5 8.5 5.9 8.5 8.5 6.6 8.5 8.5 6.6 8.5 8.5 4.5
7 Denmark 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.7 5.7 4.5
8 Estonia 7.7 8.5 8.5 6.0 8.5 8.5 6.8 8.5 8.5 6.8 8.5 8.5 4.5
9 Finland 7.1 7.6 7.6 6.3 8.5 8.5 7.2 8.5 8.5 7.2 5.8 5.8 4.5

11 Germany 7.3 7.4 7.6 6.9 8.5 8.7 8.0 8.5 8.7 8.0 5.4 5.6 4.9
12 Greece 7.6 8.5 8.5 5.9 8.5 8.5 6.7 8.5 8.5 6.7 8.5 8.5 4.5
13 Hungary 7.1 7.8 7.8 5.9 8.5 8.5 6.6 8.5 8.5 6.6 6.4 6.4 4.5
14 Ireland 7.5 7.9 7.9 6.7 8.5 8.5 7.3 8.5 8.5 7.3 6.8 6.8 5.6
15 Italy 6.9 7.5 7.6 5.7 8.5 8.6 6.3 8.5 8.6 6.3 5.5 5.6 4.6
16 Latvia 6.9 7.9 7.9 5.0 8.5 8.5 5.2 8.5 8.5 5.2 6.8 6.8 4.5
17 Lithuania 7.1 7.9 7.9 5.5 8.5 8.5 6.1 8.5 8.5 6.1 6.8 6.8 4.5
18 Luxembourg 7.9 8.5 8.5 6.6 8.5 8.5 7.7 8.5 8.5 7.7 8.5 8.5 4.5
19 Malta 7.1 7.1 7.1 7.0 8.5 8.5 8.4 8.5 8.5 8.4 4.6 4.6 4.5
20 Netherlands 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.7 5.7 4.5
21 Poland 7.1 7.8 7.8 5.9 8.5 8.5 6.6 8.5 8.5 6.6 6.4 6.4 4.5
22 Portugal 7.1 7.3 7.3 6.8 8.5 8.5 8.0 8.5 8.5 8.0 5.0 5.0 4.5
23 Romania 7.6 8.5 8.5 5.7 8.5 8.5 6.3 8.5 8.5 6.3 8.5 8.5 4.5
24 Slovakia 7.6 8.5 8.5 5.9 8.5 8.5 6.6 8.5 8.5 6.6 8.5 8.5 4.5
25 Slovenia 7.2 7.8 7.9 5.8 8.5 8.6 6.5 8.5 8.6 6.5 6.5 6.6 4.5
26 Spain 7.5 7.3 7.3 7.8 8.5 8.5 9.0 8.5 8.5 9.0 5.2 5.2 5.6
27 Sweden 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.6 5.6 4.5
28 UK 7.1 7.6 7.6 6.2 8.5 8.5 7.1 8.5 8.5 7.1 5.8 5.8 4.5
29 North Macedonia 7.3 8.6 8.6 4.6 8.5 8.5 4.5 9.7 9.7 5.7 8.5 8.5 4.5
30 Norway 7.1 7.4 7.4 6.5 8.5 8.5 7.6 8.5 8.5 7.6 5.4 5.4 4.5
31 Switzerland 7.1 7.7 7.7 6.0 8.5 8.5 6.8 8.5 8.5 6.8 6.1 6.1 4.5
32 Turkey 7.8 7.6 9.5 6.2 8.5 10.4 7.1 8.5 10.4 7.1 5.9 7.8 4.5
33 Canada 7.3 7.5 8.1 6.4 8.5 9.1 7.4 8.5 9.1 7.4 5.5 6.1 4.4
34 Japan 7.2 7.0 7.2 7.3 8.5 8.7 8.8 8.5 8.7 8.8 4.2 4.4 4.5
35 USA 7.0 7.0 7.0 6.9 8.5 8.5 8.4 8.5 8.5 8.4 4.3 4.3 4.2

Mean 7.2 7.8 7.8 6.1 8.5 8.6 7.0 8.5 8.6 7.0 6.4 6.4 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2012
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1 Austria 34.3 35.6 35.6 31.7 38.6 38.6 34.8 38.6 38.6 34.8 29.9 29.9 26.0
2 Belgium 34.0 35.1 35.7 31.3 39.3 39.8 33.7 39.3 39.8 33.7 27.4 28.0 26.9
3 Bulgaria 34.3 37.4 37.4 28.3 38.6 38.6 29.5 38.6 38.6 29.5 35.1 35.1 26.0
4 Croatia 34.3 36.2 36.2 30.6 38.6 38.6 33.0 38.6 38.6 33.0 31.6 31.6 26.0
5 Cyprus 34.0 37.0 37.0 27.9 38.6 38.6 29.5 38.6 38.6 29.5 34.1 34.1 25.0
6 Czech Republic 35.9 38.6 38.6 30.4 38.6 38.6 32.7 38.6 38.6 32.7 38.6 38.6 26.0
7 Denmark 34.3 35.6 35.6 31.7 38.6 38.6 34.8 38.6 38.6 34.8 29.9 29.9 26.0
8 Estonia 36.0 38.6 38.6 30.8 38.6 38.6 33.4 38.6 38.6 33.4 38.6 38.6 26.0
9 Finland 34.3 35.6 35.6 31.6 38.6 38.6 34.6 38.6 38.6 34.6 30.1 30.1 26.0

11 Germany 35.5 35.9 36.4 34.3 39.2 39.7 37.6 39.2 39.7 37.6 29.7 30.2 28.1
12 Greece 35.9 38.6 38.6 30.6 38.6 38.6 33.0 38.6 38.6 33.0 38.6 38.6 26.0
13 Hungary 34.3 36.3 36.3 30.4 38.6 38.6 32.7 38.6 38.6 32.7 32.1 32.1 26.1
14 Ireland 35.5 36.8 36.8 32.9 38.6 38.6 34.8 38.6 38.6 34.8 33.4 33.4 29.5
15 Italy 34.2 35.8 36.3 30.4 39.1 39.6 32.3 39.1 39.6 32.3 29.8 30.2 26.9
16 Latvia 33.7 36.8 36.8 27.6 38.6 38.6 28.4 38.6 38.6 28.4 33.4 33.4 26.0
17 Lithuania 34.3 36.8 36.8 29.4 38.6 38.6 31.3 38.6 38.6 31.3 33.4 33.4 26.0
18 Luxembourg 36.6 38.6 38.6 32.6 38.6 38.6 36.1 38.6 38.6 36.1 38.6 38.6 26.0
19 Malta 34.2 34.3 34.3 34.0 38.6 38.6 38.3 38.6 38.6 38.3 26.4 26.4 26.0
20 Netherlands 34.3 35.6 35.6 31.7 38.6 38.6 34.8 38.6 38.6 34.8 29.9 29.9 26.0
21 Poland 34.3 36.3 36.3 30.4 38.6 38.6 32.7 38.6 38.6 32.7 32.0 32.0 26.0
22 Portugal 34.2 34.8 34.8 33.2 38.6 38.6 37.0 38.6 38.6 37.0 27.6 27.6 26.0
23 Romania 35.6 38.6 38.6 29.6 38.6 38.6 31.6 38.6 38.6 31.6 38.6 38.6 26.0
24 Slovakia 35.9 38.6 38.6 30.4 38.6 38.6 32.7 38.6 38.6 32.7 38.6 38.6 26.0
25 Slovenia 34.8 36.8 37.1 30.6 39.0 39.3 32.8 39.0 39.3 32.8 32.7 33.0 26.5
26 Spain 34.9 35.0 35.0 34.7 38.6 38.6 38.3 38.6 38.6 38.3 28.2 28.2 27.9
27 Sweden 34.3 35.5 35.5 31.9 38.6 38.6 35.0 38.6 38.6 35.0 29.7 29.7 26.0
28 UK 34.3 35.7 35.7 31.5 38.6 38.6 34.4 38.6 38.6 34.4 30.3 30.3 26.0
29 North Macedonia 38.9 42.7 42.7 31.3 42.3 42.3 30.9 45.8 45.8 34.4 42.3 42.3 30.9
30 Norway 34.3 35.2 35.2 32.4 38.6 38.6 35.8 38.6 38.6 35.8 28.9 28.9 26.0
31 Switzerland 34.3 36.0 36.0 30.8 38.6 38.6 33.4 38.6 38.6 33.4 31.2 31.2 26.0
32 Turkey 42.2 41.7 46.9 38.0 44.1 49.3 40.4 44.1 49.3 40.4 37.1 42.3 33.4
33 Canada 36.9 37.4 39.1 34.1 40.5 42.2 37.2 40.5 42.2 37.2 31.6 33.4 28.4
34 Japan 35.2 34.6 35.3 35.7 39.3 40.0 40.4 39.3 40.0 40.4 26.0 26.6 27.1
35 USA 33.9 34.0 34.0 33.6 38.6 38.6 38.3 38.6 38.6 38.3 25.4 25.4 25.0

Mean 35.1 36.7 37.0 31.6 39.0 39.3 34.3 39.1 39.4 34.4 32.4 32.7 26.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013
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1 Austria 6.1 5.7 5.9 6.8 6.9 7.1 8.0 6.9 7.1 8.0 3.5 3.6 4.5
2 Belgium 5.3 4.7 4.9 6.4 6.1 6.3 7.8 6.1 6.3 7.8 2.1 2.3 3.8
3 Bulgaria 5.3 4.6 4.7 6.7 5.6 5.7 7.7 5.6 5.7 7.7 2.7 2.8 4.8
4 Croatia 5.4 4.8 5.0 6.3 6.0 6.1 7.4 6.0 6.1 7.4 2.7 2.9 4.2
5 Cyprus 5.8 5.2 5.4 6.9 6.3 6.5 8.0 6.3 6.5 8.0 3.2 3.3 4.9
6 Czech Republic 5.6 5.0 5.2 6.6 6.2 6.3 7.7 6.2 6.3 7.7 2.9 3.1 4.5
7 Denmark 5.9 5.5 5.6 6.6 6.7 6.8 7.8 6.7 6.8 7.8 3.2 3.4 4.3
8 Estonia 5.6 3.8 5.8 7.0 5.0 7.0 8.2 5.0 7.0 8.2 1.7 3.7 4.9
9 Finland 6.2 5.7 5.9 6.9 6.9 7.1 8.1 6.9 7.1 8.1 3.5 3.6 4.6

11 Germany 6.5 6.1 6.3 7.1 7.4 7.6 8.4 7.4 7.6 8.4 3.6 3.8 4.6
12 Greece 6.3 5.9 6.0 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.6 3.7 4.6
13 Hungary 6.0 5.4 5.5 6.9 6.6 6.7 8.1 6.6 6.7 8.1 3.3 3.4 4.8
14 Ireland 5.8 5.1 5.3 6.9 6.2 6.4 8.0 6.2 6.4 8.0 3.1 3.3 4.9
15 Italy 5.6 4.9 5.0 7.0 6.2 6.3 8.3 6.2 6.3 8.3 2.4 2.6 4.5
16 Latvia 5.2 4.3 4.4 6.8 5.3 5.5 7.9 5.3 5.5 7.9 2.3 2.4 4.8
17 Lithuania 5.6 4.9 5.1 6.7 6.0 6.1 7.8 6.0 6.1 7.8 2.9 3.1 4.7
18 Luxembourg 6.0 5.7 5.9 6.5 7.0 7.2 7.8 7.0 7.2 7.8 3.3 3.5 4.1
19 Malta 5.8 7.2 3.9 6.2 8.2 4.9 7.1 8.2 4.9 7.1 5.4 2.1 4.4
20 Netherlands 5.8 5.4 5.5 6.4 6.6 6.7 7.6 6.6 6.7 7.6 3.2 3.3 4.2
21 Poland 5.8 5.2 5.4 6.8 6.4 6.5 7.9 6.4 6.5 7.9 3.1 3.3 4.7
22 Portugal 6.4 6.2 6.4 6.7 7.5 7.7 8.1 7.5 7.7 8.1 3.7 3.9 4.2
23 Romania 5.7 5.0 5.2 6.8 6.1 6.3 7.9 6.1 6.3 7.9 3.0 3.2 4.7
24 Slovakia 5.8 5.3 5.5 6.6 6.5 6.7 7.8 6.5 6.7 7.8 3.1 3.3 4.4
25 Slovenia 5.7 5.1 5.2 6.7 6.2 6.3 7.8 6.2 6.3 7.8 3.0 3.2 4.7
26 Spain 7.7 7.4 7.6 8.2 8.9 9.1 9.7 8.9 9.1 9.7 4.5 4.7 5.3
27 Sweden 5.9 5.3 5.5 6.7 6.5 6.7 7.9 6.5 6.7 7.9 3.2 3.3 4.5
28 UK 6.8 6.4 6.5 7.6 7.6 7.7 8.8 7.6 7.7 8.8 4.1 4.3 5.4
29 North Macedonia 5.3 4.0 4.9 6.9 5.0 5.9 7.9 5.0 5.9 7.9 2.1 3.0 5.0
30 Norway 6.5 6.2 6.3 7.0 7.5 7.6 8.3 7.5 7.6 8.3 3.8 4.0 4.7
31 Switzerland 5.7 5.2 5.4 6.4 6.4 6.6 7.6 6.4 6.6 7.6 3.1 3.3 4.3
32 Turkey 6.4 5.2 6.9 7.2 6.5 8.3 8.6 6.5 8.3 8.6 2.7 4.4 4.7
33 Canada 6.6 6.0 6.7 7.2 7.3 8.0 8.5 7.3 8.0 8.5 3.6 4.3 4.8
34 Japan 8.7 8.7 8.9 8.5 10.2 10.4 10.0 10.2 10.4 10.0 5.9 6.1 5.7
35 USA 7.7 7.6 7.8 7.5 9.1 9.3 9.0 9.1 9.3 9.0 4.9 5.1 4.8

Mean 6.1 5.6 5.8 6.9 6.8 7.0 8.1 6.8 7.0 8.1 3.3 3.5 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2013
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1 Austria 24.0 22.4 23.0 26.4 26.9 27.5 30.9 26.9 27.5 30.9 14.1 14.7 18.1
2 Belgium 27.4 25.3 26.0 30.9 29.8 30.5 35.4 29.8 30.5 35.4 17.0 17.6 22.5
3 Bulgaria 10.1 6.9 7.5 16.0 11.4 12.0 20.5 11.4 12.0 20.5 -1.5 -0.8 7.7
4 Croatia 17.5 15.4 16.0 21.2 19.9 20.5 25.7 19.9 20.5 25.7 7.1 7.7 12.8
5 Cyprus 16.3 13.7 14.4 20.9 18.2 18.9 25.4 18.2 18.9 25.4 5.4 6.0 12.5
6 Czech Republic 17.7 15.5 16.1 21.6 20.0 20.6 26.1 20.0 20.6 26.1 7.1 7.8 13.2
7 Denmark 23.0 21.4 22.1 25.5 25.9 26.6 30.0 25.9 26.6 30.0 13.1 13.7 17.1
8 Estonia 19.1 12.3 20.1 24.9 16.8 24.6 29.4 16.8 24.6 29.4 4.0 11.8 16.6
9 Finland 23.6 22.0 22.7 26.2 26.5 27.2 30.7 26.5 27.2 30.7 13.7 14.3 17.9

11 Germany 29.1 27.8 28.4 31.1 32.3 32.9 35.6 32.3 32.9 35.6 19.5 20.1 22.8
12 Greece 25.0 23.6 24.2 27.3 28.1 28.7 31.8 28.1 28.7 31.8 15.3 15.9 18.9
13 Hungary 20.3 18.1 18.7 24.2 22.6 23.2 28.7 22.6 23.2 28.7 9.8 10.4 15.8
14 Ireland 15.5 12.8 13.4 20.2 17.3 17.9 24.7 17.3 17.9 24.7 4.4 5.1 11.9
15 Italy 25.9 23.3 24.0 30.5 27.8 28.5 35.0 27.8 28.5 35.0 15.0 15.6 22.2
16 Latvia 13.2 9.4 10.0 20.1 13.9 14.5 24.6 13.9 14.5 24.6 1.0 1.6 11.8
17 Lithuania 14.7 12.0 12.7 19.5 16.5 17.2 24.0 16.5 17.2 24.0 3.7 4.3 11.1
18 Luxembourg 26.5 25.4 26.0 28.0 29.9 30.5 32.5 29.9 30.5 32.5 17.1 17.7 19.6
19 Malta 8.1 14.9 -0.5 9.9 19.4 4.0 14.4 19.4 4.0 14.4 6.6 -8.8 1.6
20 Netherlands 22.6 21.1 21.7 25.1 25.5 26.1 29.5 25.5 26.1 29.5 13.0 13.6 16.9
21 Poland 18.5 16.3 16.9 22.4 20.8 21.4 26.9 20.8 21.4 26.9 8.0 8.6 14.0
22 Portugal 29.3 28.5 29.2 30.3 33.0 33.7 34.8 33.0 33.7 34.8 20.2 20.8 22.0
23 Romania 15.9 13.3 14.0 20.4 17.8 18.5 24.9 17.8 18.5 24.9 5.0 5.6 12.1
24 Slovakia 21.3 19.5 20.1 24.2 24.0 24.6 28.7 24.0 24.6 28.7 11.2 11.8 15.9
25 Slovenia 16.5 14.1 14.7 20.8 18.6 19.2 25.3 18.6 19.2 25.3 5.7 6.4 12.5
26 Spain 33.8 32.8 33.4 35.1 37.3 37.9 39.6 37.3 37.9 39.6 24.4 25.1 26.7
27 Sweden 20.5 18.5 19.1 23.7 23.0 23.6 28.2 23.0 23.6 28.2 10.2 10.8 15.4
28 UK 25.3 23.5 24.1 28.2 28.0 28.6 32.7 28.0 28.6 32.7 15.1 15.7 19.8
29 North Macedonia 9.8 4.3 8.3 16.9 8.8 12.8 21.4 8.8 12.8 21.4 -4.0 0.0 8.5
30 Norway 27.4 26.2 26.8 29.2 30.7 31.3 33.7 30.7 31.3 33.7 17.8 18.5 20.8
31 Switzerland 19.7 17.9 18.6 22.6 22.4 23.1 27.1 22.4 23.1 27.1 9.6 10.2 14.2
32 Turkey 29.8 25.6 31.5 32.4 30.1 36.0 36.9 30.1 36.0 36.9 17.3 23.1 24.1
33 Canada 28.5 26.3 28.6 30.6 30.8 33.1 35.1 30.8 33.1 35.1 17.9 20.2 22.2
34 Japan 40.8 40.8 41.5 40.3 45.3 46.0 44.8 45.3 46.0 44.8 32.4 33.0 31.9
35 USA 37.4 37.3 37.9 36.9 41.8 42.4 41.4 41.8 42.4 41.4 28.9 29.5 28.5

Mean 22.2 20.3 20.9 25.4 24.7 25.4 29.9 24.7 25.4 29.9 11.9 12.6 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 7.2 7.7 7.7 6.4 8.6 8.6 7.4 8.6 8.6 7.4 5.9 5.9 4.6
2 Belgium 7.0 7.3 7.5 6.2 8.6 8.8 7.0 8.6 8.8 7.0 4.8 5.0 4.6
3 Bulgaria 7.2 8.2 8.2 5.3 8.6 8.6 5.7 8.6 8.6 5.7 7.5 7.5 4.6
4 Croatia 7.2 7.8 7.8 6.0 8.6 8.6 6.8 8.6 8.6 6.8 6.4 6.4 4.6
5 Cyprus 7.1 8.0 8.0 5.4 8.6 8.6 6.0 8.6 8.6 6.0 6.9 6.9 4.2
6 Czech Republic 7.7 8.6 8.6 6.0 8.6 8.6 6.7 8.6 8.6 6.7 8.6 8.6 4.6
7 Denmark 7.2 7.7 7.7 6.4 8.6 8.6 7.4 8.6 8.6 7.4 5.9 5.9 4.6
8 Estonia 7.8 8.6 8.6 6.2 8.6 8.6 7.0 8.6 8.6 7.0 8.6 8.6 4.6
9 Finland 7.2 7.7 7.7 6.4 8.6 8.6 7.3 8.6 8.6 7.3 5.9 5.9 4.6

11 Germany 7.4 7.6 7.7 7.1 8.6 8.8 8.1 8.6 8.8 8.1 5.6 5.7 5.1
12 Greece 7.9 8.6 8.6 6.5 8.6 8.6 7.5 8.6 8.6 7.5 8.6 8.6 4.6
13 Hungary 7.3 7.9 7.9 6.0 8.6 8.6 6.7 8.6 8.6 6.7 6.6 6.6 4.7
14 Ireland 7.6 8.0 8.0 6.8 8.6 8.6 7.4 8.6 8.6 7.4 7.0 7.0 5.7
15 Italy 7.0 7.6 7.8 5.8 8.6 8.8 6.4 8.6 8.8 6.4 5.6 5.8 4.7
16 Latvia 7.0 8.0 8.0 5.0 8.6 8.6 5.2 8.6 8.6 5.2 7.0 7.0 4.6
17 Lithuania 7.3 8.0 8.0 5.7 8.6 8.6 6.3 8.6 8.6 6.3 7.0 7.0 4.6
18 Luxembourg 8.0 8.6 8.6 6.7 8.6 8.6 7.9 8.6 8.6 7.9 8.6 8.6 4.6
19 Malta 7.2 7.3 7.3 7.1 8.6 8.6 8.5 8.6 8.6 8.5 4.8 4.8 4.6
20 Netherlands 7.2 7.7 7.7 6.4 8.6 8.6 7.4 8.6 8.6 7.4 5.9 5.9 4.6
21 Poland 7.2 7.9 7.9 6.0 8.6 8.6 6.7 8.6 8.6 6.7 6.5 6.5 4.6
22 Portugal 7.2 7.4 7.4 6.9 8.6 8.6 8.1 8.6 8.6 8.1 5.1 5.1 4.6
23 Romania 7.7 8.6 8.6 5.8 8.6 8.6 6.4 8.6 8.6 6.4 8.6 8.6 4.6
24 Slovakia 7.8 8.6 8.6 6.3 8.6 8.6 7.2 8.6 8.6 7.2 8.6 8.6 4.6
25 Slovenia 7.3 7.9 8.0 5.8 8.6 8.7 6.5 8.6 8.7 6.5 6.7 6.8 4.6
26 Spain 7.6 7.4 7.4 7.9 8.6 8.6 9.1 8.6 8.6 9.1 5.3 5.3 5.8
27 Sweden 7.2 7.8 7.8 6.2 8.6 8.6 7.0 8.6 8.6 7.0 6.2 6.2 4.6
28 UK 7.2 7.7 7.7 6.3 8.6 8.6 7.2 8.6 8.6 7.2 6.1 6.1 4.6
29 North Macedonia 7.4 8.7 8.7 4.7 8.6 8.6 4.6 9.9 9.9 5.9 8.6 8.6 4.6
30 Norway 7.2 7.5 7.5 6.6 8.6 8.6 7.7 8.6 8.6 7.7 5.5 5.5 4.6
31 Switzerland 7.3 7.8 7.8 6.2 8.6 8.6 7.0 8.6 8.6 7.0 6.3 6.3 4.6
32 Turkey 7.9 7.7 9.7 6.3 8.6 10.6 7.2 8.6 10.6 7.2 6.0 8.0 4.6
33 Canada 7.4 7.6 8.2 6.5 8.6 9.2 7.5 8.6 9.2 7.5 5.7 6.3 4.6
34 Japan 7.3 7.1 7.3 7.5 8.6 8.8 9.0 8.6 8.8 9.0 4.3 4.5 4.7
35 USA 7.1 7.1 7.1 7.0 8.6 8.6 8.5 8.6 8.6 8.5 4.4 4.4 4.3

Mean 7.4 7.9 8.0 6.3 8.6 8.7 7.1 8.6 8.7 7.2 6.5 6.6 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 34.8 36.1 36.1 32.2 39.1 39.1 35.2 39.1 39.1 35.2 30.4 30.4 26.5
2 Belgium 34.6 35.5 36.1 32.0 39.7 40.3 34.6 39.7 40.3 34.6 27.8 28.4 27.3
3 Bulgaria 34.8 37.9 37.9 28.8 39.1 39.1 30.0 39.1 39.1 30.0 35.6 35.6 26.5
4 Croatia 34.8 36.7 36.7 31.1 39.1 39.1 33.5 39.1 39.1 33.5 32.1 32.1 26.5
5 Cyprus 34.4 37.1 37.1 28.9 39.1 39.1 30.9 39.1 39.1 30.9 33.5 33.5 25.3
6 Czech Republic 36.3 39.1 39.1 30.8 39.1 39.1 33.1 39.1 39.1 33.1 39.1 39.1 26.5
7 Denmark 34.8 36.1 36.1 32.2 39.1 39.1 35.2 39.1 39.1 35.2 30.4 30.4 26.5
8 Estonia 36.5 39.1 39.1 31.2 39.1 39.1 33.8 39.1 39.1 33.8 39.1 39.1 26.5
9 Finland 34.7 36.1 36.1 32.0 39.1 39.1 35.0 39.1 39.1 35.0 30.5 30.5 26.5

11 Germany 36.0 36.4 36.9 34.8 39.7 40.2 38.1 39.7 40.2 38.1 30.2 30.7 28.6
12 Greece 36.9 39.1 39.1 32.4 39.1 39.1 35.6 39.1 39.1 35.6 39.1 39.1 26.5
13 Hungary 34.8 36.8 36.8 30.8 39.1 39.1 33.1 39.1 39.1 33.1 32.6 32.6 26.6
14 Ireland 36.0 37.3 37.3 33.4 39.1 39.1 35.2 39.1 39.1 35.2 33.9 33.9 30.0
15 Italy 34.7 36.3 36.8 30.8 39.6 40.1 32.7 39.6 40.1 32.7 30.2 30.7 27.4
16 Latvia 34.1 37.3 37.3 27.7 39.1 39.1 28.4 39.1 39.1 28.4 33.9 33.9 26.5
17 Lithuania 34.8 37.3 37.3 29.9 39.1 39.1 31.7 39.1 39.1 31.7 33.9 33.9 26.5
18 Luxembourg 37.1 39.1 39.1 33.1 39.1 39.1 36.7 39.1 39.1 36.7 39.1 39.1 26.5
19 Malta 34.7 34.8 34.8 34.4 39.1 39.1 38.7 39.1 39.1 38.7 26.9 26.9 26.5
20 Netherlands 34.8 36.1 36.1 32.2 39.1 39.1 35.2 39.1 39.1 35.2 30.4 30.4 26.5
21 Poland 34.8 36.8 36.8 30.8 39.1 39.1 33.1 39.1 39.1 33.1 32.5 32.5 26.5
22 Portugal 34.7 35.3 35.3 33.7 39.1 39.1 37.5 39.1 39.1 37.5 28.1 28.1 26.5
23 Romania 36.1 39.1 39.1 30.1 39.1 39.1 32.1 39.1 39.1 32.1 39.1 39.1 26.5
24 Slovakia 36.6 39.1 39.1 31.7 39.1 39.1 34.5 39.1 39.1 34.5 39.1 39.1 26.5
25 Slovenia 35.2 37.3 37.6 30.7 39.4 39.7 32.8 39.4 39.7 32.8 33.5 33.8 26.9
26 Spain 35.3 35.4 35.4 35.1 39.1 39.1 38.8 39.1 39.1 38.8 28.6 28.6 28.3
27 Sweden 34.8 36.5 36.5 31.4 39.1 39.1 34.0 39.1 39.1 34.0 31.6 31.6 26.5
28 UK 34.8 36.3 36.3 31.7 39.1 39.1 34.5 39.1 39.1 34.5 31.1 31.1 26.5
29 North Macedonia 39.3 43.1 43.1 31.7 42.7 42.7 31.3 46.2 46.2 34.8 42.7 42.7 31.3
30 Norway 34.7 35.7 35.7 32.9 39.1 39.1 36.3 39.1 39.1 36.3 29.3 29.3 26.5
31 Switzerland 34.8 36.5 36.5 31.3 39.1 39.1 33.9 39.1 39.1 33.9 31.7 31.7 26.5
32 Turkey 42.6 42.1 47.3 38.4 44.5 49.7 40.8 44.5 49.7 40.8 37.5 42.7 33.8
33 Canada 37.3 37.8 39.5 34.6 40.9 42.6 37.7 40.9 42.6 37.7 32.1 33.8 28.8
34 Japan 35.7 35.1 35.8 36.2 39.8 40.5 40.9 39.8 40.5 40.9 26.4 27.1 27.5
35 USA 34.3 34.5 34.5 34.1 39.1 39.1 38.7 39.1 39.1 38.7 25.9 25.9 25.5

Mean 35.6 37.2 37.5 32.1 39.5 39.8 34.8 39.6 39.9 34.9 32.9 33.2 27.2

Overall Retained earnings New equity Debt

D - 820



Cost of capital for outbound investment
2014
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1 Austria 6.2 5.7 5.9 7.0 6.9 7.1 8.2 7.4 7.6 8.7 3.3 3.5 4.6
2 Belgium 5.4 4.7 4.9 6.6 6.1 6.3 8.0 6.7 6.9 8.5 2.0 2.2 3.8
3 Bulgaria 5.4 4.6 4.8 6.8 5.6 5.8 7.8 6.0 6.2 8.2 2.5 2.7 4.8
4 Croatia 5.4 4.8 5.0 6.5 6.0 6.1 7.6 6.4 6.6 8.1 2.5 2.7 4.2
5 Cyprus 5.9 5.2 5.4 7.1 6.3 6.5 8.2 6.7 6.9 8.6 3.0 3.2 4.9
6 Czech Republic 5.7 5.1 5.2 6.8 6.2 6.3 7.9 6.6 6.8 8.3 2.8 2.9 4.5
7 Denmark 6.1 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.5
8 Estonia 5.6 3.8 5.8 7.2 5.0 7.0 8.4 5.5 7.5 8.9 1.5 3.5 4.9
9 Finland 6.0 5.4 5.5 7.0 6.5 6.7 8.2 7.0 7.1 8.6 3.1 3.2 4.7

11 Germany 6.5 6.1 6.3 7.3 7.4 7.6 8.6 7.9 8.1 9.1 3.4 3.6 4.6
12 Greece 6.4 6.0 6.2 7.2 7.2 7.4 8.4 7.7 7.9 8.9 3.5 3.7 4.7
13 Hungary 6.0 5.4 5.6 7.1 6.6 6.7 8.3 7.0 7.2 8.8 3.1 3.3 4.8
14 Ireland 5.8 5.1 5.3 7.0 6.2 6.4 8.1 6.6 6.8 8.6 3.0 3.1 4.9
15 Italy 5.4 4.5 4.7 7.2 5.8 6.0 8.5 6.3 6.5 9.0 1.8 2.0 4.5
16 Latvia 5.7 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
17 Lithuania 5.6 4.9 5.0 6.8 6.0 6.1 7.9 6.4 6.6 8.4 2.7 2.9 4.7
18 Luxembourg 6.1 5.7 5.9 6.7 7.0 7.2 8.0 7.5 7.7 8.5 3.1 3.3 4.1
19 Malta 5.8 7.2 3.9 6.3 8.2 4.9 7.2 8.5 5.2 7.6 5.3 2.0 4.4
20 Netherlands 6.1 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.4
21 Poland 5.9 5.3 5.4 7.0 6.4 6.5 8.1 6.8 7.0 8.5 3.0 3.1 4.7
22 Portugal 6.5 6.2 6.4 6.9 7.5 7.7 8.3 8.0 8.2 8.8 3.5 3.7 4.2
23 Romania 5.7 5.0 5.2 6.9 6.1 6.3 8.0 6.6 6.7 8.5 2.9 3.0 4.7
24 Slovakia 5.8 5.2 5.4 6.7 6.4 6.6 7.9 6.9 7.1 8.4 2.9 3.1 4.4
25 Slovenia 5.7 5.1 5.2 6.9 6.2 6.3 8.0 6.6 6.8 8.4 2.8 3.0 4.7
26 Spain 7.7 7.3 7.5 8.3 8.8 9.0 9.8 9.4 9.7 10.4 4.2 4.4 5.2
27 Sweden 5.9 5.3 5.5 6.8 6.5 6.7 8.0 7.0 7.1 8.5 3.0 3.2 4.5
28 UK 6.7 6.1 6.3 7.7 7.3 7.5 8.9 7.8 8.0 9.4 3.8 4.0 5.4
29 North Macedonia 5.3 4.0 4.9 7.0 5.0 5.9 8.0 5.4 6.3 8.4 2.0 2.9 5.0
30 Norway 6.4 6.0 6.2 7.1 7.2 7.4 8.3 7.7 7.9 8.8 3.5 3.7 4.6
31 Switzerland 5.8 5.2 5.4 6.6 6.4 6.6 7.8 6.9 7.1 8.2 2.9 3.1 4.3
32 Turkey 6.5 5.2 6.9 7.4 6.5 8.3 8.8 7.1 8.8 9.3 2.5 4.2 4.7
33 Canada 6.7 6.0 6.7 7.4 7.3 8.0 8.7 7.8 8.5 9.2 3.4 4.1 4.8
34 Japan 8.5 8.3 8.5 8.7 9.7 10.0 10.1 10.3 10.5 10.7 5.4 5.6 5.8
35 USA 7.7 7.6 7.8 7.7 9.1 9.3 9.2 9.7 9.9 9.8 4.7 4.9 4.8

Mean 6.1 5.5 5.7 7.1 6.7 7.0 8.3 7.2 7.4 8.8 3.1 3.3 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014
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1 Austria 26.7 25.0 25.6 29.4 29.3 29.9 33.8 31.0 31.6 35.4 16.5 17.1 20.9
2 Belgium 30.1 28.0 28.6 33.7 32.3 32.9 38.0 34.0 34.6 39.7 19.4 20.1 25.1
3 Bulgaria 13.5 10.2 10.8 19.5 14.5 15.2 23.9 16.2 16.8 25.5 1.7 2.3 11.0
4 Croatia 20.5 18.3 19.0 24.4 22.6 23.3 28.7 24.3 25.0 30.4 9.8 10.4 15.9
5 Cyprus 19.4 16.7 17.4 24.1 21.0 21.7 28.4 22.7 23.4 30.1 8.2 8.8 15.6
6 Czech Republic 20.7 18.4 19.0 24.8 22.7 23.3 29.1 24.4 25.0 30.8 9.9 10.5 16.3
7 Denmark 25.9 24.2 24.8 28.8 28.5 29.1 33.1 30.2 30.8 34.8 15.7 16.3 20.3
8 Estonia 22.0 15.4 22.8 28.0 19.7 27.1 32.3 21.4 28.8 34.0 6.9 14.3 19.4
9 Finland 22.6 20.3 21.0 26.4 24.7 25.3 30.8 26.3 27.0 32.4 11.8 12.4 17.9

11 Germany 31.5 30.1 30.7 33.9 34.4 35.0 38.2 36.1 36.7 39.9 21.6 22.2 25.3
12 Greece 28.0 26.5 27.1 30.6 30.8 31.4 34.9 32.5 33.1 36.6 17.9 18.6 22.1
13 Hungary 23.2 20.9 21.5 27.3 25.2 25.8 31.6 26.9 27.5 33.3 12.3 13.0 18.8
14 Ireland 18.6 15.8 16.4 23.5 20.1 20.7 27.8 21.8 22.4 29.5 7.3 7.9 15.0
15 Italy 27.7 24.5 25.2 33.3 28.9 29.5 37.6 30.5 31.2 39.3 16.0 16.6 24.8
16 Latvia 18.4 15.7 16.3 23.4 20.0 20.6 27.7 21.7 22.3 29.4 7.1 7.8 14.9
17 Lithuania 17.8 15.1 15.7 22.8 19.4 20.0 27.1 21.1 21.7 28.8 6.5 7.2 14.3
18 Luxembourg 29.0 27.8 28.5 30.9 32.1 32.8 35.2 33.8 34.5 36.9 19.3 19.9 22.4
19 Malta 11.6 17.8 3.2 13.7 22.2 7.5 18.0 23.8 9.2 19.7 9.3 -5.3 5.2
20 Netherlands 26.3 24.6 25.2 29.0 28.9 29.5 33.4 30.6 31.2 35.0 16.1 16.7 20.5
21 Poland 21.5 19.2 19.8 25.6 23.5 24.1 29.9 25.2 25.8 31.6 10.6 11.3 17.1
22 Portugal 31.8 30.8 31.4 33.1 35.1 35.7 37.5 36.8 37.4 39.1 22.3 22.9 24.6
23 Romania 19.0 16.3 17.0 23.7 20.7 21.3 28.1 22.3 23.0 29.7 7.8 8.4 15.2
24 Slovakia 23.3 21.3 21.9 26.7 25.6 26.2 31.0 27.3 27.9 32.7 12.8 13.4 18.2
25 Slovenia 19.6 17.0 17.7 24.1 21.4 22.0 28.4 23.0 23.7 30.1 8.5 9.2 15.6
26 Spain 35.7 34.5 35.2 37.4 38.9 39.5 41.7 40.5 41.2 43.4 26.0 26.7 28.9
27 Sweden 23.3 21.3 21.9 26.9 25.6 26.2 31.2 27.3 27.9 32.9 12.7 13.4 18.4
28 UK 26.1 24.0 24.6 29.8 28.3 28.9 34.1 30.0 30.6 35.8 15.4 16.1 21.2
29 North Macedonia 13.2 7.8 11.6 20.3 12.1 15.9 24.7 13.8 17.6 26.3 -0.8 3.1 11.8
30 Norway 28.7 27.2 27.9 31.0 31.5 32.1 35.2 33.1 33.7 36.9 18.8 19.5 22.6
31 Switzerland 22.6 20.7 21.3 25.7 25.0 25.7 30.1 26.7 27.3 31.7 12.2 12.8 17.2
32 Turkey 32.3 28.0 33.6 35.1 32.4 38.0 39.4 34.0 39.6 41.1 19.5 25.1 26.6
33 Canada 30.9 28.6 30.8 33.4 32.9 35.2 37.7 34.6 36.8 39.4 20.0 22.3 24.8
34 Japan 40.4 39.9 40.5 41.0 44.2 44.9 45.3 45.9 46.6 47.0 31.3 31.9 32.4
35 USA 39.4 39.1 39.7 39.4 43.4 44.0 43.7 45.1 45.7 45.4 30.5 31.2 30.8

Mean 24.8 22.7 23.3 28.3 27.0 27.7 32.6 28.7 29.3 34.3 14.1 14.8 19.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
2 Belgium 7.3 7.4 8.2 6.2 8.9 9.7 7.1 8.9 9.7 7.1 4.7 5.5 4.5
3 Bulgaria 7.6 8.5 9.1 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
4 Croatia 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
5 Cyprus 7.5 8.2 8.8 5.3 8.9 9.5 6.0 8.9 9.5 6.0 7.0 7.5 4.1
6 Czech Republic 8.1 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
7 Denmark 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
8 Estonia 8.2 8.9 9.5 6.1 8.9 9.5 7.0 8.9 9.5 7.0 8.9 9.5 4.5
9 Finland 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5

11 Germany 7.8 7.7 8.4 7.1 8.9 9.6 8.3 8.9 9.6 8.3 5.6 6.3 5.0
12 Greece 8.3 8.9 9.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 8.9 9.5 4.5
13 Hungary 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
14 Ireland 8.0 8.3 8.9 6.9 8.9 9.5 7.5 8.9 9.5 7.5 7.1 7.7 5.7
15 Italy 7.2 7.7 8.5 5.5 8.9 9.6 6.0 8.9 9.6 6.0 5.6 6.4 4.6
16 Latvia 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
17 Lithuania 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
18 Luxembourg 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
19 Malta 7.6 7.4 8.0 7.2 8.9 9.5 8.7 8.9 9.5 8.7 4.7 5.3 4.5
20 Netherlands 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
21 Poland 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
22 Portugal 7.6 7.6 8.2 7.0 8.9 9.5 8.3 8.9 9.5 8.3 5.1 5.7 4.5
23 Romania 8.0 8.9 9.5 5.7 8.9 9.5 6.4 8.9 9.5 6.4 8.9 9.5 4.5
24 Slovakia 8.2 8.9 9.5 6.3 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
25 Slovenia 7.6 8.2 8.9 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
26 Spain 8.0 7.6 8.2 8.1 8.9 9.5 9.4 8.9 9.5 9.4 5.3 5.9 5.8
27 Sweden 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
28 UK 7.6 8.0 8.6 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.3 6.9 4.5
29 North Macedonia 8.0 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7
30 Norway 7.6 7.7 8.3 6.6 8.9 9.5 7.8 8.9 9.5 7.8 5.6 6.2 4.5
31 Switzerland 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
32 Turkey 8.3 7.9 10.6 6.4 8.9 11.6 7.4 8.9 11.6 7.4 6.0 8.7 4.5
33 Canada 7.8 7.8 9.0 6.6 8.9 10.1 7.7 8.9 10.1 7.7 5.7 6.9 4.5
34 Japan 7.6 7.4 8.2 7.4 8.9 9.7 8.9 8.9 9.7 8.9 4.5 5.3 4.6
35 USA 7.4 7.3 7.9 7.1 8.9 9.5 8.7 8.9 9.5 8.7 4.3 4.9 4.2

Mean 7.7 8.1 8.8 6.3 8.9 9.6 7.3 8.9 9.6 7.3 6.6 7.3 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
2 Belgium 38.6 38.9 41.2 35.6 43.1 45.4 38.2 43.1 45.4 38.2 31.2 33.5 30.7
3 Bulgaria 38.9 41.4 43.1 32.2 42.6 44.3 33.4 42.6 44.3 33.4 39.1 40.8 29.9
4 Croatia 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
5 Cyprus 38.4 40.6 42.3 32.3 42.6 44.3 34.3 42.6 44.3 34.3 37.0 38.7 28.7
6 Czech Republic 40.4 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 29.9
7 Denmark 38.8 39.6 41.3 35.5 42.6 44.3 38.5 42.6 44.3 38.5 34.0 35.7 29.9
8 Estonia 40.5 42.6 44.3 34.7 42.6 44.3 37.3 42.6 44.3 37.3 42.6 44.3 29.9
9 Finland 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9

11 Germany 40.0 39.8 42.0 38.1 43.1 45.3 41.4 43.1 45.3 41.4 33.6 35.8 32.0
12 Greece 40.9 42.6 44.3 35.8 42.6 44.3 39.0 42.6 44.3 39.0 42.6 44.3 29.9
13 Hungary 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.0 37.8 30.0
14 Ireland 40.0 40.7 42.4 36.8 42.6 44.3 38.7 42.6 44.3 38.7 37.3 39.0 33.4
15 Italy 38.3 39.7 41.9 33.4 43.0 45.2 34.8 43.0 45.2 34.8 33.6 35.8 30.8
16 Latvia 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
17 Lithuania 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
18 Luxembourg 41.1 42.6 44.3 36.5 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 29.9
19 Malta 38.7 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.3 32.0 29.9
20 Netherlands 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
21 Poland 38.8 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 35.9 37.6 29.9
22 Portugal 38.8 38.8 40.5 37.1 42.6 44.3 40.9 42.6 44.3 40.9 31.6 33.3 29.9
23 Romania 40.1 42.6 44.3 33.5 42.6 44.3 35.5 42.6 44.3 35.5 42.6 44.3 29.9
24 Slovakia 40.6 42.6 44.3 34.9 42.6 44.3 37.6 42.6 44.3 37.6 42.6 44.3 29.9
25 Slovenia 39.2 40.7 42.7 34.2 42.8 44.8 36.3 42.8 44.8 36.3 36.9 38.9 30.3
26 Spain 39.4 38.9 40.6 38.6 42.6 44.3 42.3 42.6 44.3 42.3 32.1 33.8 31.8
27 Sweden 38.8 40.0 41.7 34.8 42.6 44.3 37.4 42.6 44.3 37.4 35.1 36.8 29.9
28 UK 38.8 40.0 41.7 34.7 42.6 44.3 37.3 42.6 44.3 37.3 35.2 36.9 29.9
29 North Macedonia 40.1 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4
30 Norway 38.8 39.3 41.0 36.1 42.6 44.3 39.4 42.6 44.3 39.4 33.1 34.8 29.9
31 Switzerland 38.8 40.0 41.7 34.7 42.6 44.3 37.3 42.6 44.3 37.3 35.2 36.9 29.9
32 Turkey 46.0 45.0 51.7 41.3 47.4 54.1 43.7 47.4 54.1 43.7 40.4 47.1 36.7
33 Canada 41.1 41.1 44.5 37.8 44.2 47.6 40.9 44.2 47.6 40.9 35.3 38.7 32.1
34 Japan 39.6 38.8 41.2 38.9 43.1 45.5 43.2 43.1 45.5 43.2 30.8 33.1 30.8
35 USA 38.4 37.9 39.6 37.5 42.6 44.3 42.2 42.6 44.3 42.2 29.3 31.0 28.9

Mean 39.5 40.6 42.5 35.5 42.9 44.8 38.1 42.9 44.8 38.1 36.3 38.3 30.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.2 5.7 5.9 7.0 6.9 7.1 8.2 7.4 7.6 8.7 3.3 3.5 4.6
2 Belgium 5.8 5.3 5.5 6.6 6.7 6.9 8.0 7.2 7.4 8.5 2.5 2.7 3.8
3 Bulgaria 5.4 4.6 4.8 6.8 5.6 5.8 7.8 6.0 6.2 8.2 2.5 2.7 4.8
4 Croatia 5.4 4.8 5.0 6.5 6.0 6.1 7.6 6.4 6.6 8.1 2.5 2.7 4.2
5 Cyprus 5.3 4.3 4.4 7.1 5.4 5.5 8.2 5.8 6.0 8.6 2.1 2.2 4.9
6 Czech Republic 5.7 5.1 5.2 6.8 6.2 6.3 7.9 6.6 6.8 8.3 2.8 2.9 4.5
7 Denmark 6.0 5.5 5.7 6.9 6.7 6.9 8.1 7.2 7.4 8.6 3.1 3.3 4.5
8 Estonia 5.6 3.9 5.8 7.2 5.0 6.9 8.4 5.5 7.4 8.8 1.6 3.5 4.9
9 Finland 6.0 5.5 5.6 7.1 6.6 6.8 8.2 7.0 7.2 8.7 3.2 3.3 4.8

11 Germany 6.5 6.1 6.3 7.3 7.4 7.6 8.6 7.9 8.1 9.1 3.4 3.6 4.6
12 Greece 6.7 6.3 6.5 7.3 7.6 7.8 8.6 8.1 8.3 9.1 3.7 3.9 4.7
13 Hungary 6.0 5.4 5.6 7.1 6.6 6.7 8.3 7.0 7.2 8.8 3.1 3.3 4.8
14 Ireland 5.7 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
15 Italy 5.3 4.3 4.5 7.2 5.6 5.8 8.5 6.1 6.3 9.0 1.6 1.8 4.5
16 Latvia 5.7 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
17 Lithuania 5.6 4.9 5.0 6.8 6.0 6.1 7.9 6.4 6.6 8.4 2.7 2.9 4.7
18 Luxembourg 6.1 5.7 5.9 6.7 7.0 7.2 8.0 7.5 7.7 8.5 3.1 3.3 4.1
19 Malta 5.8 7.2 3.9 6.3 8.2 4.9 7.2 8.5 5.2 7.6 5.3 2.0 4.4
20 Netherlands 6.1 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.4
21 Poland 5.9 5.3 5.4 7.0 6.4 6.5 8.1 6.8 7.0 8.5 3.0 3.1 4.7
22 Portugal 6.4 6.0 6.2 6.9 7.3 7.5 8.2 7.8 8.0 8.7 3.4 3.6 4.3
23 Romania 5.7 5.0 5.2 6.9 6.1 6.3 8.0 6.6 6.7 8.5 2.9 3.0 4.7
24 Slovakia 5.8 5.3 5.4 6.8 6.5 6.6 8.0 6.9 7.1 8.4 2.9 3.1 4.4
25 Slovenia 5.7 5.1 5.2 6.9 6.2 6.3 8.0 6.6 6.8 8.4 2.8 3.0 4.7
26 Spain 8.2 7.7 7.9 8.9 9.2 9.4 10.4 9.8 10.0 11.0 4.7 4.9 5.9
27 Sweden 5.9 5.3 5.5 6.8 6.5 6.7 8.0 7.0 7.1 8.5 3.0 3.2 4.5
28 UK 6.7 6.1 6.3 7.7 7.2 7.4 8.9 7.7 7.9 9.3 3.8 4.0 5.4
29 North Macedonia 5.3 4.0 4.9 7.0 5.0 5.9 8.0 5.4 6.3 8.4 2.0 2.9 5.0
30 Norway 6.4 6.0 6.2 7.1 7.2 7.4 8.3 7.7 7.9 8.8 3.5 3.7 4.6
31 Switzerland 5.8 5.2 5.4 6.6 6.4 6.6 7.8 6.9 7.1 8.2 2.9 3.1 4.3
32 Turkey 5.1 3.0 4.8 7.4 4.4 6.1 8.8 4.9 6.7 9.3 0.3 2.1 4.7
33 Canada 6.6 5.9 6.6 7.4 7.2 7.9 8.7 7.7 8.4 9.2 3.3 4.0 4.8
34 Japan 8.3 8.0 8.2 8.6 9.4 9.6 10.0 10.0 10.2 10.6 5.3 5.5 5.9
35 USA 7.7 7.6 7.8 7.7 9.1 9.3 9.2 9.7 9.9 9.8 4.7 4.9 4.8

Mean 6.1 5.4 5.7 7.1 6.7 6.9 8.3 7.1 7.4 8.8 3.1 3.3 4.7

Overall Retained earnings New equity Debt

D - 825



EATR for outbound investment
2015
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1 Austria 26.7 25.0 25.6 29.4 29.3 29.9 33.8 31.0 31.6 35.4 16.5 17.1 20.9
2 Belgium 31.1 29.6 30.2 33.7 33.9 34.5 38.0 35.6 36.2 39.7 21.0 21.6 25.1
3 Bulgaria 13.5 10.2 10.8 19.5 14.5 15.2 23.9 16.2 16.8 25.5 1.7 2.3 11.0
4 Croatia 20.5 18.3 19.0 24.4 22.6 23.3 28.7 24.3 25.0 30.4 9.8 10.4 15.9
5 Cyprus 16.9 13.0 13.6 24.1 17.3 17.9 28.4 19.0 19.6 30.1 4.4 5.1 15.6
6 Czech Republic 20.7 18.4 19.0 24.8 22.7 23.3 29.1 24.4 25.0 30.8 9.9 10.5 16.3
7 Denmark 25.1 23.3 23.9 28.2 27.6 28.2 32.5 29.3 29.9 34.2 14.7 15.4 19.7
8 Estonia 21.2 14.7 21.8 27.3 19.0 26.1 31.6 20.7 27.8 33.3 6.2 13.3 18.7
9 Finland 22.8 20.6 21.3 26.7 24.9 25.6 31.0 26.6 27.3 32.7 12.1 12.7 18.2

11 Germany 31.5 30.1 30.7 33.9 34.4 35.0 38.2 36.1 36.7 39.9 21.6 22.2 25.3
12 Greece 30.9 29.7 30.3 32.8 34.0 34.6 37.1 35.7 36.3 38.8 21.1 21.8 24.3
13 Hungary 23.2 20.9 21.5 27.3 25.2 25.8 31.6 26.9 27.5 33.3 12.3 13.0 18.8
14 Ireland 18.3 15.6 16.2 23.3 19.9 20.5 27.6 21.6 22.2 29.3 7.0 7.7 14.8
15 Italy 27.2 23.9 24.5 33.3 28.2 28.8 37.6 29.9 30.5 39.3 15.4 16.0 24.8
16 Latvia 18.4 15.7 16.3 23.4 20.0 20.6 27.7 21.7 22.3 29.4 7.1 7.8 14.9
17 Lithuania 17.8 15.1 15.7 22.8 19.4 20.0 27.1 21.1 21.7 28.8 6.5 7.2 14.3
18 Luxembourg 29.0 27.8 28.5 30.9 32.1 32.8 35.2 33.8 34.5 36.9 19.3 19.9 22.4
19 Malta 11.6 17.8 3.2 13.7 22.2 7.5 18.0 23.8 9.2 19.7 9.3 -5.3 5.2
20 Netherlands 26.2 24.6 25.2 29.0 28.9 29.5 33.3 30.6 31.2 35.0 16.0 16.7 20.5
21 Poland 21.5 19.2 19.8 25.6 23.5 24.1 29.9 25.2 25.8 31.6 10.6 11.3 17.1
22 Portugal 30.1 28.9 29.5 31.9 33.2 33.8 36.2 34.9 35.5 37.9 20.4 21.0 23.4
23 Romania 19.0 16.3 17.0 23.7 20.7 21.3 28.1 22.3 23.0 29.7 7.8 8.4 15.2
24 Slovakia 23.5 21.4 22.1 26.9 25.8 26.4 31.2 27.4 28.1 32.9 12.9 13.5 18.4
25 Slovenia 19.6 17.0 17.7 24.1 21.4 22.0 28.4 23.0 23.7 30.1 8.5 9.2 15.6
26 Spain 35.8 34.4 35.0 37.9 38.7 39.3 42.2 40.4 41.0 43.9 25.9 26.5 29.4
27 Sweden 23.3 21.3 21.9 26.9 25.6 26.2 31.2 27.3 27.9 32.9 12.7 13.4 18.4
28 UK 25.3 23.1 23.7 29.2 27.4 28.0 33.5 29.1 29.7 35.2 14.5 15.1 20.6
29 North Macedonia 13.2 7.8 11.6 20.3 12.1 15.9 24.7 13.8 17.6 26.3 -0.8 3.1 11.8
30 Norway 28.7 27.2 27.9 31.0 31.5 32.1 35.2 33.1 33.7 36.9 18.8 19.5 22.6
31 Switzerland 22.6 20.7 21.3 25.7 25.0 25.7 30.1 26.7 27.3 31.7 12.2 12.8 17.2
32 Turkey 27.7 21.2 26.8 35.1 25.5 31.1 39.4 27.2 32.8 41.1 12.7 18.3 26.6
33 Canada 30.8 28.4 30.7 33.2 32.7 35.0 37.5 34.4 36.7 39.2 19.9 22.2 24.7
34 Japan 38.6 37.7 38.4 39.7 42.1 42.7 44.0 43.8 44.4 45.7 29.1 29.8 31.1
35 USA 39.4 39.1 39.7 39.4 43.4 44.0 43.7 45.1 45.7 45.4 30.5 31.2 30.8

Mean 24.5 22.3 22.9 28.2 26.6 27.3 32.5 28.3 28.9 34.2 13.8 14.4 19.7

Overall Retained earnings New equity Debt

D - 826



Cost of capital for inbound investment
2015
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1 Austria 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
2 Belgium 7.4 7.4 8.2 6.6 8.9 9.7 7.7 8.9 9.7 7.7 4.7 5.5 4.5
3 Bulgaria 7.6 8.5 9.1 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
4 Croatia 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
5 Cyprus 6.4 7.1 7.7 4.2 7.2 7.8 4.3 7.2 7.8 4.3 7.0 7.5 4.1
6 Czech Republic 8.1 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
7 Denmark 7.6 7.9 8.5 6.4 8.9 9.5 7.4 8.9 9.5 7.4 6.0 6.6 4.5
8 Estonia 8.2 8.9 9.5 6.1 8.9 9.5 6.9 8.9 9.5 6.9 8.9 9.5 4.5
9 Finland 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5

11 Germany 7.8 7.7 8.4 7.1 8.9 9.6 8.3 8.9 9.6 8.3 5.6 6.3 5.0
12 Greece 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
13 Hungary 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
14 Ireland 8.0 8.3 8.9 6.9 8.9 9.5 7.5 8.9 9.5 7.5 7.1 7.7 5.7
15 Italy 7.2 7.7 8.5 5.4 8.9 9.6 5.8 8.9 9.6 5.8 5.6 6.4 4.6
16 Latvia 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
17 Lithuania 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
18 Luxembourg 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
19 Malta 7.6 7.4 8.0 7.2 8.9 9.5 8.7 8.9 9.5 8.7 4.7 5.3 4.5
20 Netherlands 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
21 Poland 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
22 Portugal 7.6 7.6 8.2 6.8 8.9 9.5 8.1 8.9 9.5 8.1 5.3 5.9 4.5
23 Romania 8.0 8.9 9.5 5.7 8.9 9.5 6.4 8.9 9.5 6.4 8.9 9.5 4.5
24 Slovakia 8.2 8.9 9.5 6.3 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
25 Slovenia 7.6 8.2 8.9 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
26 Spain 8.0 7.7 8.3 8.0 8.9 9.5 9.2 8.9 9.5 9.2 5.5 6.1 5.8
27 Sweden 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
28 UK 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
29 North Macedonia 8.0 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7
30 Norway 7.6 7.7 8.3 6.6 8.9 9.5 7.8 8.9 9.5 7.8 5.6 6.2 4.5
31 Switzerland 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
32 Turkey 8.3 7.9 10.6 6.4 8.9 11.6 7.4 8.9 11.6 7.4 6.0 8.7 4.5
33 Canada 7.8 7.8 9.0 6.6 8.9 10.1 7.7 8.9 10.1 7.7 5.7 6.9 4.5
34 Japan 7.7 7.5 8.3 7.2 8.9 9.7 8.6 8.9 9.7 8.6 4.9 5.6 4.6
35 USA 7.4 7.3 7.9 7.1 8.9 9.5 8.7 8.9 9.5 8.7 4.3 4.9 4.2

Mean 7.7 8.1 8.8 6.3 8.9 9.6 7.2 8.9 9.6 7.2 6.7 7.3 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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1 Austria 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
2 Belgium 39.0 38.9 41.2 36.7 43.1 45.4 39.9 43.1 45.4 39.9 31.2 33.5 30.7
3 Bulgaria 38.9 41.4 43.1 32.2 42.6 44.3 33.4 42.6 44.3 33.4 39.1 40.8 29.9
4 Croatia 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
5 Cyprus 35.3 37.5 39.2 29.2 37.7 39.4 29.4 37.7 39.4 29.4 37.0 38.7 28.7
6 Czech Republic 40.4 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 29.9
7 Denmark 38.8 39.7 41.4 35.3 42.6 44.3 38.2 42.6 44.3 38.2 34.4 36.1 29.9
8 Estonia 40.5 42.6 44.3 34.5 42.6 44.3 36.9 42.6 44.3 36.9 42.6 44.3 29.9
9 Finland 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9

11 Germany 40.0 39.8 42.0 38.2 43.1 45.3 41.5 43.1 45.3 41.5 33.6 35.8 32.0
12 Greece 41.1 42.6 44.3 36.5 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 29.9
13 Hungary 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.1 37.8 30.1
14 Ireland 40.0 40.7 42.4 36.8 42.6 44.3 38.7 42.6 44.3 38.7 37.3 39.0 33.4
15 Italy 38.2 39.7 41.9 32.9 43.0 45.2 34.1 43.0 45.2 34.1 33.6 35.8 30.8
16 Latvia 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
17 Lithuania 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
18 Luxembourg 41.2 42.6 44.3 36.6 42.6 44.3 40.2 42.6 44.3 40.2 42.6 44.3 29.9
19 Malta 38.7 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.3 32.1 29.9
20 Netherlands 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
21 Poland 38.8 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 35.9 37.6 29.9
22 Portugal 38.8 39.0 40.7 36.7 42.6 44.3 40.3 42.6 44.3 40.3 32.3 34.0 29.9
23 Romania 40.1 42.6 44.3 33.5 42.6 44.3 35.5 42.6 44.3 35.5 42.6 44.3 29.9
24 Slovakia 40.6 42.6 44.3 34.9 42.6 44.3 37.6 42.6 44.3 37.6 42.6 44.3 29.9
25 Slovenia 39.2 40.8 42.7 34.2 42.9 44.8 36.3 42.9 44.8 36.3 36.9 38.9 30.3
26 Spain 39.4 39.2 40.9 38.2 42.6 44.3 41.6 42.6 44.3 41.6 32.8 34.5 31.8
27 Sweden 38.8 40.0 41.7 34.8 42.6 44.3 37.5 42.6 44.3 37.5 35.1 36.8 29.9
28 UK 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
29 North Macedonia 40.1 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4
30 Norway 38.8 39.3 41.0 36.1 42.6 44.3 39.4 42.6 44.3 39.4 33.1 34.8 29.9
31 Switzerland 38.8 40.0 41.7 34.7 42.6 44.3 37.3 42.6 44.3 37.3 35.2 36.9 29.9
32 Turkey 46.0 45.0 51.7 41.3 47.4 54.1 43.7 47.4 54.1 43.7 40.4 47.1 36.7
33 Canada 41.1 41.1 44.5 37.8 44.2 47.6 40.9 44.2 47.6 40.9 35.4 38.7 32.1
34 Japan 39.6 39.1 41.4 38.3 43.1 45.4 42.3 43.1 45.4 42.3 31.6 33.9 30.9
35 USA 38.4 37.9 39.6 37.5 42.6 44.3 42.2 42.6 44.3 42.2 29.3 31.0 28.9

Mean 39.4 40.5 42.5 35.4 42.7 44.7 38.0 42.7 44.7 38.0 36.4 38.4 30.5

Overall Retained earnings New equity Debt

D - 828



Cost of capital for outbound investment
2016
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1 Austria 6.1 5.8 5.8 6.8 7.0 7.0 7.9 7.4 7.5 8.4 3.4 3.4 4.6
2 Belgium 5.8 5.5 5.6 6.3 6.9 7.0 7.6 7.5 7.5 8.1 2.8 2.8 3.8
3 Bulgaria 5.3 4.6 4.6 6.6 5.6 5.6 7.5 6.0 6.0 7.9 2.6 2.6 4.8
4 Croatia 5.3 4.9 4.9 6.3 6.0 6.0 7.3 6.4 6.5 7.7 2.6 2.6 4.2
5 Cyprus 5.3 4.5 4.5 6.8 5.6 5.6 7.8 6.0 6.0 8.3 2.3 2.3 4.9
6 Czech Republic 5.5 5.1 5.1 6.5 6.2 6.2 7.5 6.6 6.6 8.0 2.8 2.9 4.5
7 Denmark 5.9 5.4 5.5 6.7 6.6 6.6 7.8 7.1 7.1 8.2 3.1 3.2 4.6
8 Estonia 5.5 3.9 5.7 7.0 5.0 6.8 8.0 5.4 7.2 8.5 1.6 3.4 4.9
9 Finland 6.0 5.5 5.6 6.9 6.6 6.7 7.9 7.1 7.1 8.4 3.2 3.3 4.8

11 Germany 6.4 6.1 6.1 7.0 7.4 7.4 8.2 7.9 8.0 8.7 3.5 3.5 4.6
12 Greece 6.6 6.3 6.4 7.0 7.6 7.7 8.2 8.1 8.2 8.7 3.8 3.9 4.7
13 Hungary 5.9 5.5 5.5 6.9 6.6 6.6 8.0 7.0 7.1 8.4 3.2 3.2 4.8
14 Ireland 5.6 5.0 5.1 6.8 6.1 6.2 7.8 6.6 6.6 8.2 2.9 3.0 4.8
15 Italy 5.1 4.2 4.2 6.9 5.5 5.5 8.1 6.0 6.1 8.6 1.6 1.6 4.5
16 Latvia 5.6 5.0 5.1 6.8 6.1 6.2 7.8 6.6 6.6 8.2 2.9 3.0 4.8
17 Lithuania 5.5 4.9 4.9 6.6 6.0 6.0 7.6 6.4 6.4 8.0 2.8 2.8 4.7
18 Luxembourg 6.0 5.7 5.8 6.4 7.0 7.1 7.6 7.5 7.6 8.1 3.2 3.2 4.1
19 Malta 5.7 7.2 3.8 6.1 8.2 4.8 7.0 8.5 5.2 7.3 5.3 1.9 4.4
20 Netherlands 6.0 5.6 5.6 6.7 6.8 6.9 7.8 7.3 7.3 8.2 3.2 3.2 4.4
21 Poland 5.7 5.3 5.3 6.7 6.4 6.4 7.7 6.8 6.8 8.2 3.0 3.1 4.7
22 Portugal 6.2 6.0 6.0 6.6 7.3 7.3 7.8 7.8 7.8 8.3 3.5 3.5 4.3
23 Romania 5.6 5.0 5.0 6.7 6.1 6.1 7.7 6.5 6.6 8.1 2.9 2.9 4.7
24 Slovakia 5.7 5.3 5.3 6.5 6.5 6.5 7.6 6.9 7.0 8.1 3.0 3.0 4.4
25 Slovenia 5.6 5.1 5.1 6.7 6.2 6.2 7.7 6.6 6.6 8.1 2.9 2.9 4.7
26 Spain 7.8 7.3 7.4 8.6 8.8 8.8 9.9 9.3 9.4 10.4 4.5 4.6 5.9
27 Sweden 5.8 5.4 5.4 6.6 6.5 6.5 7.7 7.0 7.0 8.2 3.1 3.1 4.5
28 UK 6.6 6.1 6.2 7.5 7.2 7.3 8.6 7.7 7.7 9.0 3.9 3.9 5.4
29 North Macedonia 5.2 4.0 4.8 6.8 5.0 5.8 7.7 5.4 6.2 8.1 2.0 2.8 5.0
30 Norway 6.2 5.8 5.8 6.8 7.0 7.0 7.9 7.5 7.5 8.4 3.5 3.5 4.7
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.5 7.5 6.9 6.9 7.9 3.0 3.0 4.3
32 Turkey 5.1 3.2 4.9 7.2 4.5 6.3 8.4 5.0 6.8 9.0 0.5 2.2 4.7
33 Canada 6.6 5.9 6.6 7.2 7.2 7.9 8.4 7.8 8.4 8.9 3.4 4.0 4.8
34 Japan 8.1 7.8 8.0 8.5 9.2 9.4 9.7 9.7 9.9 10.2 5.1 5.3 6.0
35 USA 7.6 7.6 7.8 7.5 9.1 9.3 8.8 9.7 9.9 9.4 4.7 4.9 4.8

Mean 6.0 5.5 5.5 6.9 6.7 6.7 8.0 7.1 7.2 8.4 3.1 3.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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1 Austria 25.6 24.4 24.5 28.0 28.7 28.8 32.0 30.4 30.5 33.7 15.8 16.0 20.2
2 Belgium 30.6 29.8 29.9 32.2 34.1 34.2 36.2 35.8 35.9 37.9 21.2 21.3 24.4
3 Bulgaria 12.2 9.3 9.4 17.8 13.6 13.7 21.8 15.3 15.4 23.5 0.7 0.9 10.0
4 Croatia 19.3 17.5 17.6 22.8 21.8 22.0 26.8 23.5 23.6 28.5 9.0 9.1 15.0
5 Cyprus 16.1 12.8 12.9 22.5 17.1 17.2 26.5 18.8 18.9 28.2 4.2 4.3 14.7
6 Czech Republic 19.5 17.6 17.7 23.2 21.9 22.0 27.2 23.6 23.7 28.8 9.1 9.2 15.4
7 Denmark 22.7 21.1 21.3 25.7 25.5 25.6 29.7 27.1 27.3 31.4 12.6 12.7 17.9
8 Estonia 20.0 13.8 20.5 25.7 18.1 24.8 29.7 19.8 26.5 31.3 5.3 12.0 17.9
9 Finland 21.8 20.0 20.1 25.3 24.3 24.4 29.3 26.0 26.1 30.9 11.4 11.6 17.4

11 Germany 30.5 29.5 29.6 32.4 33.8 33.9 36.4 35.5 35.6 38.1 21.0 21.1 24.6
12 Greece 29.9 29.1 29.2 31.4 33.4 33.5 35.4 35.1 35.2 37.1 20.5 20.7 23.6
13 Hungary 22.0 20.1 20.2 25.7 24.4 24.5 29.7 26.1 26.2 31.4 11.6 11.7 17.9
14 Ireland 17.1 14.7 14.8 21.6 19.0 19.2 25.6 20.7 20.8 27.3 6.2 6.3 13.8
15 Italy 26.0 23.0 23.1 31.9 27.3 27.4 35.9 29.0 29.1 37.6 14.5 14.6 24.1
16 Latvia 17.2 14.9 15.0 21.8 19.2 19.3 25.8 20.9 21.0 27.5 6.3 6.4 13.9
17 Lithuania 16.6 14.2 14.4 21.2 18.6 18.7 25.2 20.2 20.4 26.9 5.7 5.8 13.3
18 Luxembourg 28.0 27.2 27.3 29.4 31.5 31.6 33.4 33.2 33.3 35.1 18.6 18.8 21.6
19 Malta 10.5 17.3 2.1 12.2 21.6 6.4 16.2 23.3 8.1 17.9 8.8 -6.4 4.4
20 Netherlands 25.1 23.8 24.0 27.5 28.2 28.3 31.5 29.8 30.0 33.1 15.3 15.4 19.6
21 Poland 20.3 18.4 18.5 23.9 22.7 22.8 27.9 24.4 24.5 29.6 9.8 10.0 16.1
22 Portugal 29.0 28.2 28.4 30.4 32.5 32.7 34.4 34.2 34.4 36.0 19.7 19.8 22.6
23 Romania 17.6 15.4 15.5 22.0 19.7 19.8 26.0 21.4 21.5 27.7 6.9 7.0 14.2
24 Slovakia 22.3 20.7 20.8 25.3 25.0 25.1 29.3 26.7 26.8 31.0 12.2 12.3 17.5
25 Slovenia 18.4 16.2 16.3 22.5 20.5 20.7 26.5 22.2 22.3 28.1 7.7 7.8 14.7
26 Spain 32.3 31.0 31.2 34.6 35.3 35.5 38.6 37.0 37.2 40.3 22.5 22.6 26.8
27 Sweden 22.1 20.5 20.6 25.3 24.8 24.9 29.3 26.5 26.6 31.0 12.0 12.1 17.5
28 UK 24.1 22.3 22.5 27.6 26.6 26.8 31.6 28.3 28.5 33.3 13.8 13.9 19.8
29 North Macedonia 11.9 6.8 10.2 18.6 11.1 14.5 22.6 12.8 16.2 24.3 -1.7 1.7 10.8
30 Norway 25.8 24.6 24.7 28.2 28.8 28.9 32.1 30.5 30.6 33.7 16.2 16.3 20.4
31 Switzerland 21.4 19.9 20.1 24.1 24.3 24.4 28.1 25.9 26.1 29.8 11.4 11.5 16.3
32 Turkey 27.8 21.7 27.3 34.4 26.0 31.6 38.4 27.7 33.3 40.1 13.2 18.8 26.6
33 Canada 30.6 28.5 30.8 32.5 32.8 35.1 36.5 34.5 36.8 38.2 19.9 22.2 24.7
34 Japan 37.0 36.1 36.8 38.1 40.5 41.1 42.1 42.2 42.8 43.8 27.5 28.2 30.1
35 USA 39.1 39.1 39.7 38.6 43.4 44.0 42.6 45.1 45.7 44.3 30.5 31.2 30.8

Mean 23.2 21.4 21.7 26.6 25.8 26.0 30.6 27.5 27.7 32.3 12.9 13.1 18.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 7.6 7.9 8.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 5.9 6.5 4.5
2 Belgium 7.5 7.4 8.2 6.8 8.9 9.7 8.0 8.9 9.7 8.0 4.7 5.5 4.5
3 Bulgaria 7.6 8.5 9.1 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
4 Croatia 7.6 8.1 8.7 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.5 7.1 4.5
5 Cyprus 6.6 7.3 7.9 4.4 7.5 8.1 4.6 7.5 8.1 4.6 7.0 7.6 4.1
6 Czech Republic 8.1 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
7 Denmark 7.6 8.0 8.6 6.3 8.9 9.5 7.2 8.9 9.5 7.2 6.2 6.8 4.5
8 Estonia 8.2 8.9 9.5 6.1 8.9 9.5 7.0 8.9 9.5 7.0 8.9 9.5 4.5
9 Finland 7.6 8.1 8.7 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.5 7.1 4.5

11 Germany 7.8 7.7 8.5 7.1 8.9 9.7 8.3 8.9 9.7 8.3 5.6 6.4 5.0
12 Greece 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
13 Hungary 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
14 Ireland 8.0 8.3 8.9 7.0 8.9 9.5 7.6 8.9 9.5 7.6 7.1 7.7 5.8
15 Italy 7.2 7.7 8.5 5.3 8.9 9.6 5.7 8.9 9.6 5.7 5.6 6.4 4.6
16 Latvia 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
17 Lithuania 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
18 Luxembourg 8.4 8.9 9.5 6.8 8.9 9.5 8.1 8.9 9.5 8.1 8.9 9.5 4.5
19 Malta 7.6 7.4 8.0 7.3 8.9 9.5 8.8 8.9 9.5 8.8 4.7 5.3 4.5
20 Netherlands 7.6 7.9 8.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 5.9 6.5 4.5
21 Poland 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
22 Portugal 7.6 7.6 8.2 6.8 8.9 9.5 8.1 8.9 9.5 8.1 5.3 5.9 4.5
23 Romania 8.1 8.9 9.5 5.8 8.9 9.5 6.5 8.9 9.5 6.5 8.9 9.5 4.5
24 Slovakia 8.2 8.9 9.5 6.3 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
25 Slovenia 7.6 8.2 8.9 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
26 Spain 8.1 7.9 8.5 7.9 8.9 9.5 8.9 8.9 9.5 8.9 5.9 6.5 5.9
27 Sweden 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
28 UK 7.6 8.1 8.7 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.5 7.1 4.5
29 North Macedonia 8.0 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7
30 Norway 7.6 7.9 8.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 5.9 6.5 4.5
31 Switzerland 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
32 Turkey 8.3 7.9 10.6 6.4 8.9 11.6 7.4 8.9 11.6 7.4 6.1 8.8 4.5
33 Canada 7.8 7.8 9.0 6.6 8.9 10.1 7.7 8.9 10.1 7.7 5.7 6.9 4.5
34 Japan 7.7 7.6 8.4 7.1 8.9 9.7 8.4 8.9 9.7 8.4 5.1 5.9 4.7
35 USA 7.5 7.3 7.9 7.2 8.9 9.5 8.8 8.9 9.5 8.8 4.3 4.9 4.2

Mean 7.7 8.1 8.8 6.3 8.9 9.6 7.2 8.9 9.6 7.2 6.7 7.4 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 38.8 39.6 41.3 35.7 42.6 44.3 38.7 42.6 44.3 38.7 33.9 35.6 30.0
2 Belgium 39.2 39.0 41.3 37.3 43.2 45.5 40.8 43.2 45.5 40.8 31.3 33.6 30.8
3 Bulgaria 38.9 41.4 43.1 32.3 42.6 44.3 33.5 42.6 44.3 33.5 39.1 40.9 30.0
4 Croatia 38.9 40.2 41.9 34.6 42.6 44.3 37.0 42.6 44.3 37.0 35.6 37.4 30.0
5 Cyprus 35.8 38.0 39.8 29.8 38.5 40.3 30.3 38.5 40.3 30.3 37.0 38.8 28.8
6 Czech Republic 40.4 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 30.0
7 Denmark 38.9 39.9 41.6 35.0 42.6 44.3 37.7 42.6 44.3 37.7 34.9 36.7 30.0
8 Estonia 40.5 42.6 44.3 34.6 42.6 44.3 37.0 42.6 44.3 37.0 42.6 44.3 30.0
9 Finland 38.9 40.2 41.9 34.6 42.6 44.3 37.0 42.6 44.3 37.0 35.6 37.4 30.0

11 Germany 40.0 39.8 42.1 38.2 43.1 45.4 41.5 43.1 45.4 41.5 33.6 35.9 32.0
12 Greece 41.2 42.6 44.3 36.6 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 30.0
13 Hungary 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.1 37.8 30.1
14 Ireland 40.0 40.8 42.5 36.9 42.6 44.3 38.7 42.6 44.3 38.7 37.4 39.1 33.5
15 Italy 38.2 39.8 42.0 32.8 43.1 45.3 33.8 43.1 45.3 33.8 33.7 35.9 30.8
16 Latvia 38.9 40.8 42.5 33.4 42.6 44.3 35.2 42.6 44.3 35.2 37.4 39.1 30.0
17 Lithuania 38.9 40.8 42.5 33.4 42.6 44.3 35.2 42.6 44.3 35.2 37.4 39.1 30.0
18 Luxembourg 41.2 42.6 44.3 36.6 42.6 44.3 40.2 42.6 44.3 40.2 42.6 44.3 30.0
19 Malta 38.8 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.4 32.1 30.0
20 Netherlands 38.8 39.6 41.3 35.7 42.6 44.3 38.7 42.6 44.3 38.7 33.9 35.6 30.0
21 Poland 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.0 37.7 30.0
22 Portugal 38.8 39.0 40.7 36.7 42.6 44.3 40.3 42.6 44.3 40.3 32.3 34.0 30.0
23 Romania 40.2 42.6 44.3 33.6 42.6 44.3 35.6 42.6 44.3 35.6 42.6 44.3 30.0
24 Slovakia 40.6 42.6 44.3 35.0 42.6 44.3 37.7 42.6 44.3 37.7 42.6 44.3 30.0
25 Slovenia 39.3 40.8 42.8 34.2 42.9 44.9 36.3 42.9 44.9 36.3 37.0 39.0 30.4
26 Spain 39.5 39.6 41.3 37.7 42.6 44.3 40.7 42.6 44.3 40.7 33.9 35.6 32.0
27 Sweden 38.8 40.0 41.7 34.9 42.6 44.3 37.5 42.6 44.3 37.5 35.1 36.8 30.0
28 UK 38.9 40.2 41.9 34.6 42.6 44.3 37.0 42.6 44.3 37.0 35.6 37.4 30.0
29 North Macedonia 40.1 42.6 44.3 33.5 42.6 44.3 33.5 42.6 44.3 33.5 42.6 44.3 33.5
30 Norway 38.8 39.6 41.3 35.7 42.6 44.3 38.7 42.6 44.3 38.7 33.9 35.6 30.0
31 Switzerland 38.9 40.0 41.7 34.8 42.6 44.3 37.4 42.6 44.3 37.4 35.2 37.0 30.0
32 Turkey 46.0 45.1 51.8 41.3 47.5 54.2 43.7 47.5 54.2 43.7 40.5 47.2 36.7
33 Canada 41.2 41.2 44.5 37.9 44.3 47.6 41.0 44.3 47.6 41.0 35.4 38.8 32.1
34 Japan 39.6 39.4 41.6 38.0 43.1 45.4 41.7 43.1 45.4 41.7 32.4 34.6 31.0
35 USA 38.4 38.0 39.7 37.6 42.6 44.3 42.2 42.6 44.3 42.2 29.4 31.1 29.0

Mean 39.5 40.6 42.6 35.4 42.7 44.7 38.0 42.7 44.7 38.0 36.5 38.5 30.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 5.8 5.8 6.7 7.0 7.0 7.9 7.0 7.0 7.9 3.7 3.7 4.6
2 Belgium 6.1 6.1 6.1 6.3 7.4 7.4 7.6 7.4 7.4 7.6 3.6 3.7 3.8
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.3 5.9 5.9 7.3 5.9 5.9 7.3 2.9 2.9 4.3
5 Cyprus 5.1 4.4 4.4 6.6 5.4 5.4 7.6 5.4 5.4 7.6 2.5 2.5 4.7
6 Czech Republic 5.6 5.1 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.1 3.2 4.5
7 Denmark 5.9 5.5 5.5 6.6 6.6 6.6 7.7 6.6 6.6 7.7 3.4 3.5 4.6
8 Estonia 5.5 3.9 5.7 6.9 5.0 6.8 8.0 5.0 6.8 8.0 1.9 3.7 4.9
9 Finland 6.1 5.7 5.7 6.9 6.7 6.8 8.0 6.7 6.8 8.0 3.7 3.7 4.9

11 Germany 6.5 6.2 6.2 6.9 7.5 7.5 8.2 7.5 7.5 8.2 3.9 3.9 4.6
12 Greece 6.6 6.4 6.5 7.0 7.6 7.7 8.2 7.6 7.7 8.2 4.2 4.2 4.7
13 Hungary 5.6 5.0 5.0 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.2 3.2 5.2
14 Ireland 5.7 5.1 5.2 6.7 6.1 6.2 7.7 6.1 6.2 7.7 3.2 3.3 4.8
15 Italy 5.9 5.3 5.4 6.9 6.5 6.6 8.1 6.5 6.6 8.1 3.2 3.2 4.7
16 Latvia 5.7 5.1 5.2 6.7 6.1 6.2 7.7 6.1 6.2 7.7 3.2 3.3 4.8
17 Lithuania 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.7
18 Luxembourg 5.9 5.6 5.7 6.3 6.8 6.9 7.5 6.8 6.9 7.5 3.5 3.5 4.2
19 Malta 4.0 4.7 1.3 6.0 5.6 2.2 6.9 5.6 2.2 6.9 3.0 -0.4 4.4
20 Netherlands 6.0 5.6 5.7 6.5 6.8 6.9 7.7 6.8 6.9 7.7 3.5 3.6 4.4
21 Poland 5.8 5.3 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.3 3.4 4.7
22 Portugal 4.3 3.2 3.2 6.6 4.4 4.4 7.8 4.4 4.4 7.8 0.9 1.0 4.3
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.7
24 Slovakia 5.7 5.3 5.3 6.5 6.4 6.4 7.6 6.4 6.4 7.6 3.3 3.3 4.5
25 Slovenia 5.7 5.3 5.3 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.3 3.3 4.6
26 Spain 7.8 7.4 7.4 8.4 8.8 8.8 9.8 8.8 8.8 9.8 4.9 4.9 5.9
27 Sweden 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.5
28 UK 6.5 6.1 6.1 7.4 7.1 7.2 8.5 7.1 7.2 8.5 4.1 4.1 5.4
29 North Macedonia 5.4 4.2 5.0 6.8 5.2 6.0 7.8 5.2 6.0 7.8 2.4 3.2 5.0
30 Norway 6.2 5.9 5.9 6.8 7.0 7.0 8.0 7.0 7.0 8.0 3.8 3.8 4.7
31 Switzerland 5.7 5.3 5.4 6.3 6.4 6.5 7.4 6.4 6.5 7.4 3.3 3.3 4.3
32 Turkey 4.8 2.7 4.5 7.1 4.0 5.8 8.4 4.0 5.8 8.4 0.3 2.1 4.7
33 Canada 6.6 6.0 6.7 7.1 7.2 7.9 8.3 7.2 7.9 8.3 3.7 4.4 4.8
34 Japan 8.1 7.9 8.1 8.3 9.2 9.4 9.6 9.2 9.4 9.6 5.5 5.7 6.0
35 USA 7.7 7.7 7.9 7.4 9.1 9.3 8.8 9.1 9.3 8.8 5.1 5.3 4.8

Mean 5.9 5.4 5.5 6.8 6.5 6.6 7.9 6.5 6.6 7.9 3.3 3.4 4.7

Overall Retained earnings New equity Debt

D - 833



EATR for outbound investment
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1 Austria 23.2 22.0 22.1 25.3 26.3 26.4 29.6 26.3 26.4 29.6 14.0 14.2 17.4
2 Belgium 29.4 29.2 29.3 29.8 33.5 33.6 34.1 33.5 33.6 34.1 21.2 21.3 21.8
3 Bulgaria 9.0 6.1 6.3 14.7 10.4 10.6 19.0 10.4 10.6 19.0 -1.8 -1.7 6.7
4 Croatia 14.9 12.9 13.0 18.7 17.2 17.3 23.0 17.2 17.3 23.0 5.0 5.1 10.7
5 Cyprus 12.5 9.2 9.3 18.8 13.5 13.6 23.1 13.5 13.6 23.1 1.3 1.4 10.9
6 Czech Republic 16.7 14.9 15.0 20.3 19.2 19.3 24.6 19.2 19.3 24.6 6.9 7.0 12.3
7 Denmark 20.1 18.6 18.7 23.0 22.9 23.0 27.3 22.9 23.0 27.3 10.6 10.8 15.0
8 Estonia 17.3 10.9 18.0 22.9 15.2 22.3 27.2 15.2 22.3 27.2 3.0 10.0 14.9
9 Finland 19.6 17.8 18.0 22.9 22.1 22.3 27.2 22.1 22.3 27.2 9.9 10.0 14.9

11 Germany 28.9 28.0 28.2 30.4 32.3 32.5 34.7 32.3 32.5 34.7 20.1 20.2 22.5
12 Greece 27.7 27.0 27.1 28.9 31.3 31.4 33.2 31.3 31.4 33.2 19.0 19.1 20.9
13 Hungary 11.1 8.1 8.3 17.0 12.4 12.6 21.3 12.4 12.6 21.3 0.2 0.3 9.0
14 Ireland 14.2 11.9 12.0 18.6 16.2 16.3 22.9 16.2 16.3 22.9 3.9 4.0 10.7
15 Italy 23.7 21.8 21.9 27.4 26.1 26.2 31.7 26.1 26.2 31.7 13.8 14.0 19.4
16 Latvia 14.3 12.0 12.1 18.8 16.3 16.4 23.1 16.3 16.4 23.1 4.0 4.1 10.8
17 Lithuania 13.7 11.4 11.5 18.2 15.7 15.8 22.5 15.7 15.8 22.5 3.4 3.5 10.2
18 Luxembourg 23.8 22.8 23.0 25.4 27.1 27.3 29.7 27.1 27.3 29.7 14.9 15.0 17.5
19 Malta -0.8 2.3 -13.6 8.8 6.6 -9.3 13.1 6.6 -9.3 13.1 -5.6 -21.6 0.8
20 Netherlands 22.6 21.4 21.6 24.8 25.7 25.9 29.1 25.7 25.9 29.1 13.5 13.6 16.8
21 Poland 17.5 15.7 15.8 21.1 20.0 20.1 25.4 20.0 20.1 25.4 7.7 7.9 13.1
22 Portugal 20.0 15.9 16.1 27.8 20.2 20.4 32.1 20.2 20.4 32.1 8.0 8.1 19.9
23 Romania 14.8 12.6 12.7 19.0 16.9 17.0 23.3 16.9 17.0 23.3 4.6 4.7 11.0
24 Slovakia 18.8 17.1 17.3 21.9 21.4 21.6 26.2 21.4 21.6 26.2 9.2 9.3 13.9
25 Slovenia 17.3 15.5 15.6 20.9 19.8 19.9 25.2 19.8 19.9 25.2 7.5 7.7 12.9
26 Spain 30.2 29.0 29.1 32.3 33.3 33.4 36.6 33.3 33.4 36.6 21.0 21.2 24.4
27 Sweden 19.5 17.9 18.1 22.5 22.2 22.4 26.8 22.2 22.4 26.8 10.0 10.1 14.5
28 UK 20.5 18.7 18.8 24.1 23.0 23.1 28.4 23.0 23.1 28.4 10.7 10.8 16.1
29 North Macedonia 10.6 5.6 9.3 17.0 9.9 13.6 21.3 9.9 13.6 21.3 -2.3 1.3 9.0
30 Norway 22.8 21.5 21.6 25.2 25.8 25.9 29.5 25.8 25.9 29.5 13.5 13.7 17.2
31 Switzerland 18.7 17.4 17.5 21.3 21.7 21.8 25.6 21.7 21.8 25.6 9.4 9.5 13.3
32 Turkey 24.2 17.4 23.3 32.0 21.7 27.6 36.3 21.7 27.6 36.3 9.5 15.3 24.0
33 Canada 28.2 26.2 28.5 30.0 30.5 32.8 34.3 30.5 32.8 34.3 18.2 20.5 22.0
34 Japan 35.1 34.4 35.0 35.9 38.7 39.3 40.2 38.7 39.3 40.2 26.3 26.9 27.8
35 USA 37.3 37.4 38.0 36.5 41.7 42.3 40.8 41.7 42.3 40.8 29.4 30.0 28.5

Mean 19.9 18.0 18.2 23.6 22.3 22.5 27.9 22.3 22.5 27.9 10.0 10.2 15.6

Overall Retained earnings New equity Debt

D - 834



Cost of capital for inbound investment
2017
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1 Austria 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
2 Belgium 7.2 7.2 7.3 7.1 8.5 8.6 8.4 8.5 8.6 8.4 4.7 4.9 4.7
3 Bulgaria 7.2 8.1 8.1 5.4 8.5 8.5 5.8 8.5 8.5 5.8 7.4 7.4 4.7
4 Croatia 7.2 7.8 7.8 6.0 8.5 8.5 6.7 8.5 8.5 6.7 6.5 6.5 4.7
5 Cyprus 6.3 7.0 7.0 4.7 7.2 7.2 4.9 7.2 7.2 4.9 6.7 6.7 4.4
6 Czech Republic 7.7 8.5 8.5 6.1 8.5 8.5 6.8 8.5 8.5 6.8 8.5 8.5 4.7
7 Denmark 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
8 Estonia 7.7 8.5 8.5 6.1 8.5 8.5 6.9 8.5 8.5 6.9 8.5 8.5 4.7
9 Finland 7.2 7.7 7.7 6.1 8.5 8.5 6.9 8.5 8.5 6.9 6.3 6.3 4.7

11 Germany 7.4 7.4 7.6 7.2 8.5 8.6 8.2 8.5 8.6 8.2 5.4 5.6 5.2
12 Greece 7.9 8.5 8.5 6.8 8.5 8.5 7.9 8.5 8.5 7.9 8.5 8.5 4.7
13 Hungary 7.2 8.2 8.2 5.4 8.5 8.5 5.7 8.5 8.5 5.7 7.5 7.5 4.8
14 Ireland 7.6 7.9 7.9 6.8 8.5 8.5 7.4 8.5 8.5 7.4 6.8 6.8 5.8
15 Italy 7.1 7.6 7.7 6.1 8.5 8.6 6.8 8.5 8.6 6.8 5.9 6.0 4.8
16 Latvia 7.2 7.9 7.9 5.8 8.5 8.5 6.4 8.5 8.5 6.4 6.8 6.8 4.7
17 Lithuania 7.2 7.9 7.9 5.8 8.5 8.5 6.4 8.5 8.5 6.4 6.8 6.8 4.7
18 Luxembourg 7.9 8.5 8.5 6.7 8.5 8.5 7.7 8.5 8.5 7.7 8.5 8.5 4.7
19 Malta 6.3 7.2 7.2 4.7 8.5 8.5 4.7 8.5 8.5 4.7 4.7 4.7 4.7
20 Netherlands 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
21 Poland 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
22 Portugal 6.5 7.4 7.4 4.8 8.5 8.5 4.8 8.5 8.5 4.8 5.3 5.3 4.7
23 Romania 7.6 8.5 8.5 5.9 8.5 8.5 6.5 8.5 8.5 6.5 8.5 8.5 4.7
24 Slovakia 7.7 8.5 8.5 6.2 8.5 8.5 7.0 8.5 8.5 7.0 8.5 8.5 4.7
25 Slovenia 7.2 7.8 7.9 6.1 8.5 8.6 6.8 8.5 8.6 6.8 6.4 6.5 4.7
26 Spain 7.6 7.6 7.6 7.8 8.5 8.5 8.7 8.5 8.5 8.7 5.8 5.8 6.0
27 Sweden 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
28 UK 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
29 North Macedonia 7.5 8.4 8.4 5.7 8.5 8.5 5.8 8.5 8.5 5.8 8.2 8.2 5.6
30 Norway 7.2 7.6 7.6 6.4 8.5 8.5 7.3 8.5 8.5 7.3 5.9 5.9 4.7
31 Switzerland 7.2 7.7 7.7 6.2 8.5 8.5 7.0 8.5 8.5 7.0 6.2 6.2 4.7
32 Turkey 7.8 7.6 9.5 6.4 8.5 10.4 7.3 8.5 10.4 7.3 5.9 7.8 4.7
33 Canada 7.4 7.5 8.0 6.6 8.5 9.0 7.6 8.5 9.0 7.6 5.6 6.2 4.7
34 Japan 7.3 7.3 7.4 7.0 8.5 8.6 8.2 8.5 8.6 8.2 5.1 5.3 4.8
35 USA 7.1 7.1 7.1 7.1 8.5 8.5 8.5 8.5 8.5 8.5 4.4 4.4 4.4

Mean 7.3 7.8 7.9 6.2 8.5 8.5 6.9 8.5 8.5 6.9 6.5 6.6 4.8

Overall Retained earnings New equity Debt

D - 835
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1 Austria 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
2 Belgium 34.2 34.1 34.7 33.9 38.3 38.9 37.9 38.3 38.9 37.9 26.4 27.0 26.4
3 Bulgaria 33.5 36.4 36.4 27.9 37.6 37.6 29.1 37.6 37.6 29.1 34.1 34.1 25.6
4 Croatia 33.5 35.4 35.4 29.7 37.6 37.6 31.9 37.6 37.6 31.9 31.3 31.3 25.6
5 Cyprus 30.5 33.0 33.0 25.4 33.6 33.6 26.0 33.6 33.6 26.0 32.0 32.0 24.4
6 Czech Republic 35.0 37.6 37.6 29.9 37.6 37.6 32.2 37.6 37.6 32.2 37.6 37.6 25.6
7 Denmark 33.5 34.9 34.9 30.6 37.6 37.6 33.3 37.6 37.6 33.3 29.9 29.9 25.6
8 Estonia 35.1 37.6 37.6 30.2 37.6 37.6 32.6 37.6 37.6 32.6 37.6 37.6 25.6
9 Finland 33.5 35.2 35.2 30.2 37.6 37.6 32.6 37.6 37.6 32.6 30.6 30.6 25.6

11 Germany 34.7 34.8 35.4 34.0 38.2 38.8 37.4 38.2 38.8 37.4 28.5 29.1 27.7
12 Greece 35.8 37.6 37.6 32.2 37.6 37.6 35.7 37.6 37.6 35.7 37.6 37.6 25.6
13 Hungary 33.6 36.6 36.6 27.7 37.6 37.6 28.7 37.6 37.6 28.7 34.6 34.6 25.7
14 Ireland 34.7 35.8 35.8 32.5 37.6 37.6 34.3 37.6 37.6 34.3 32.4 32.4 29.1
15 Italy 33.8 35.2 35.6 30.5 38.1 38.5 32.7 38.1 38.5 32.7 29.9 30.3 26.4
16 Latvia 33.5 35.8 35.8 29.0 37.6 37.6 30.8 37.6 37.6 30.8 32.4 32.4 25.6
17 Lithuania 33.5 35.8 35.8 29.0 37.6 37.6 30.8 37.6 37.6 30.8 32.4 32.4 25.6
18 Luxembourg 35.7 37.6 37.6 31.8 37.6 37.6 35.1 37.6 37.6 35.1 37.6 37.6 25.6
19 Malta 30.8 33.3 33.3 25.6 37.6 37.6 25.6 37.6 37.6 25.6 25.4 25.4 25.6
20 Netherlands 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
21 Poland 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
22 Portugal 31.2 34.0 34.0 25.7 37.6 37.6 25.8 37.6 37.6 25.8 27.3 27.3 25.6
23 Romania 34.8 37.6 37.6 29.2 37.6 37.6 31.2 37.6 37.6 31.2 37.6 37.6 25.6
24 Slovakia 35.2 37.6 37.6 30.3 37.6 37.6 32.9 37.6 37.6 32.9 37.6 37.6 25.6
25 Slovenia 34.0 35.7 36.0 30.4 38.0 38.3 32.7 38.0 38.3 32.7 31.3 31.7 26.0
26 Spain 34.1 34.6 34.6 33.2 37.6 37.6 36.3 37.6 37.6 36.3 28.9 28.9 27.5
27 Sweden 33.5 35.0 35.0 30.5 37.6 37.6 33.1 37.6 37.6 33.1 30.1 30.1 25.6
28 UK 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
29 North Macedonia 34.5 37.4 37.4 28.9 37.6 37.6 29.1 37.6 37.6 29.1 36.9 36.9 28.4
30 Norway 33.5 34.7 34.7 31.1 37.6 37.6 34.0 37.6 37.6 34.0 29.2 29.2 25.6
31 Switzerland 33.5 35.0 35.0 30.4 37.6 37.6 33.0 37.6 37.6 33.0 30.2 30.2 25.6
32 Turkey 41.5 40.8 46.1 37.6 43.2 48.5 40.0 43.2 48.5 40.0 36.2 41.5 33.0
33 Canada 36.1 36.4 38.1 33.7 39.5 41.2 36.8 39.5 41.2 36.8 30.6 32.4 27.9
34 Japan 34.4 34.5 35.0 33.6 38.2 38.8 37.4 38.2 38.8 37.4 27.5 28.0 26.6
35 USA 33.1 33.0 33.1 33.3 37.7 37.7 37.9 37.7 37.7 37.9 24.4 24.5 24.7

Mean 34.1 35.7 35.9 30.6 37.8 38.1 32.9 37.8 38.1 32.9 31.7 32.0 26.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.1 5.8 5.8 6.7 7.0 7.0 7.9 7.0 7.0 7.9 3.7 3.7 4.6
2 Belgium 5.7 5.5 5.5 6.3 6.7 6.7 7.5 6.7 6.7 7.5 3.2 3.2 4.0
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.3 5.9 5.9 7.3 5.9 5.9 7.3 2.9 2.9 4.3
5 Cyprus 5.3 4.6 4.6 6.6 5.6 5.6 7.6 5.6 5.6 7.6 2.7 2.7 4.7
6 Czech Republic 5.6 5.1 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.1 3.2 4.5
7 Denmark 5.8 5.4 5.5 6.6 6.5 6.6 7.7 6.5 6.6 7.7 3.4 3.4 4.5
8 Estonia 5.5 3.9 5.7 6.9 5.0 6.8 8.0 5.0 6.8 8.0 1.9 3.7 4.9
9 Finland 6.1 5.7 5.7 6.9 6.8 6.8 8.0 6.8 6.8 8.0 3.7 3.7 4.9

11 Germany 6.5 6.2 6.2 6.9 7.5 7.5 8.2 7.5 7.5 8.2 3.9 3.9 4.6
12 Greece 6.6 6.4 6.5 7.0 7.6 7.7 8.2 7.6 7.7 8.2 4.2 4.2 4.7
13 Hungary 5.6 5.0 5.0 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.2 3.2 5.2
14 Ireland 5.7 5.1 5.2 6.7 6.1 6.2 7.7 6.1 6.2 7.7 3.2 3.3 4.8
15 Italy 5.9 5.4 5.4 6.9 6.6 6.6 8.1 6.6 6.6 8.1 3.2 3.2 4.7
16 Latvia 5.8 4.2 5.9 7.2 5.3 7.0 8.3 5.3 7.0 8.3 2.2 3.9 5.2
17 Lithuania 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.7
18 Luxembourg 5.8 5.5 5.5 6.3 6.7 6.7 7.5 6.7 6.7 7.5 3.4 3.4 4.2
19 Malta 4.0 4.7 1.4 6.0 5.6 2.3 6.9 5.6 2.3 6.9 3.0 -0.3 4.4
20 Netherlands 6.0 5.6 5.7 6.5 6.8 6.8 7.7 6.8 6.8 7.7 3.5 3.6 4.4
21 Poland 5.8 5.3 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.3 3.4 4.7
22 Portugal 4.3 3.1 3.1 6.5 4.3 4.4 7.8 4.3 4.4 7.8 0.8 0.8 4.2
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.7
24 Slovakia 5.7 5.3 5.3 6.5 6.4 6.4 7.6 6.4 6.4 7.6 3.3 3.3 4.5
25 Slovenia 5.7 5.3 5.3 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.3 3.3 4.6
26 Spain 7.8 7.4 7.4 8.4 8.8 8.8 9.8 8.8 8.8 9.8 4.9 4.9 5.9
27 Sweden 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.5
28 UK 6.5 6.1 6.1 7.4 7.1 7.2 8.5 7.1 7.2 8.5 4.1 4.1 5.4
29 North Macedonia 5.4 4.2 5.0 6.8 5.2 6.0 7.8 5.2 6.0 7.8 2.4 3.2 5.0
30 Norway 6.1 5.8 5.8 6.8 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.8
31 Switzerland 5.7 5.3 5.4 6.3 6.4 6.5 7.4 6.4 6.5 7.4 3.3 3.3 4.3
32 Turkey 6.1 4.8 6.6 7.1 6.1 7.9 8.4 6.1 7.9 8.4 2.3 4.1 4.6
33 Canada 6.6 6.0 6.6 7.0 7.2 7.9 8.3 7.2 7.9 8.3 3.7 4.3 4.7
34 Japan 8.1 7.9 8.1 8.3 9.2 9.4 9.6 9.2 9.4 9.6 5.5 5.7 6.0
35 USA 6.8 6.6 6.7 7.2 7.8 7.9 8.4 7.8 7.9 8.4 4.3 4.5 5.0

Mean 5.9 5.4 5.5 6.8 6.5 6.6 7.9 6.5 6.6 7.9 3.3 3.4 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 23.2 22.0 22.1 25.3 26.3 26.4 29.6 26.3 26.4 29.6 14.0 14.2 17.4
2 Belgium 24.9 23.9 24.1 26.8 28.2 28.4 31.1 28.2 28.4 31.1 15.9 16.1 18.8
3 Bulgaria 9.0 6.1 6.3 14.7 10.4 10.6 19.0 10.4 10.6 19.0 -1.8 -1.7 6.7
4 Croatia 14.9 12.9 13.0 18.7 17.2 17.3 23.0 17.2 17.3 23.0 5.0 5.1 10.7
5 Cyprus 13.0 10.0 10.1 18.8 14.3 14.4 23.1 14.3 14.4 23.1 2.1 2.2 10.9
6 Czech Republic 16.7 14.9 15.0 20.3 19.2 19.3 24.6 19.2 19.3 24.6 6.9 7.0 12.3
7 Denmark 19.9 18.4 18.5 22.8 22.7 22.8 27.1 22.7 22.8 27.1 10.4 10.5 14.8
8 Estonia 17.3 10.9 18.0 22.9 15.2 22.3 27.2 15.2 22.3 27.2 3.0 10.0 14.9
9 Finland 19.7 17.9 18.1 23.0 22.2 22.4 27.3 22.2 22.4 27.3 9.9 10.1 15.0

11 Germany 28.9 28.1 28.2 30.5 32.4 32.5 34.8 32.4 32.5 34.8 20.1 20.3 22.5
12 Greece 27.7 27.0 27.1 28.9 31.3 31.4 33.2 31.3 31.4 33.2 19.0 19.1 20.9
13 Hungary 11.1 8.1 8.3 17.0 12.4 12.6 21.3 12.4 12.6 21.3 0.2 0.3 9.0
14 Ireland 14.2 11.9 12.0 18.6 16.2 16.3 22.9 16.2 16.3 22.9 3.9 4.0 10.7
15 Italy 23.8 21.9 22.0 27.4 26.2 26.3 31.7 26.2 26.3 31.7 13.9 14.1 19.4
16 Latvia 18.3 11.9 19.0 23.9 16.2 23.3 28.2 16.2 23.3 28.2 3.9 11.0 15.9
17 Lithuania 13.7 11.4 11.5 18.2 15.7 15.8 22.5 15.7 15.8 22.5 3.4 3.5 10.2
18 Luxembourg 22.6 21.6 21.6 24.6 25.9 25.9 28.9 25.9 25.9 28.9 13.7 13.7 16.6
19 Malta -0.7 2.5 -13.4 8.8 6.8 -9.1 13.1 6.8 -9.1 13.1 -5.4 -21.4 0.8
20 Netherlands 22.6 21.4 21.6 24.7 25.7 25.9 29.0 25.7 25.9 29.0 13.5 13.6 16.8
21 Poland 17.5 15.7 15.8 21.1 20.0 20.1 25.4 20.0 20.1 25.4 7.7 7.9 13.1
22 Portugal 21.3 17.3 17.4 29.2 21.6 21.7 33.5 21.6 21.7 33.5 9.3 9.4 21.2
23 Romania 14.8 12.6 12.7 19.0 16.9 17.0 23.3 16.9 17.0 23.3 4.6 4.7 11.0
24 Slovakia 18.8 17.1 17.3 21.9 21.4 21.6 26.2 21.4 21.6 26.2 9.2 9.3 13.9
25 Slovenia 17.3 15.5 15.6 20.9 19.8 19.9 25.2 19.8 19.9 25.2 7.5 7.7 12.9
26 Spain 30.2 29.0 29.1 32.3 33.3 33.4 36.6 33.3 33.4 36.6 21.0 21.2 24.4
27 Sweden 19.5 17.9 18.0 22.5 22.2 22.3 26.8 22.2 22.3 26.8 10.0 10.1 14.5
28 UK 20.6 18.8 18.9 24.2 23.1 23.2 28.5 23.1 23.2 28.5 10.8 10.9 16.2
29 North Macedonia 10.6 5.6 9.3 17.0 9.9 13.6 21.3 9.9 13.6 21.3 -2.3 1.3 9.0
30 Norway 21.8 20.4 20.6 24.4 24.7 24.9 28.7 24.7 24.9 28.7 12.5 12.6 16.5
31 Switzerland 18.7 17.4 17.5 21.3 21.7 21.8 25.6 21.7 21.8 25.6 9.4 9.5 13.3
32 Turkey 30.1 25.6 31.5 33.1 29.9 35.8 37.4 29.9 35.8 37.4 17.7 23.5 25.1
33 Canada 28.1 26.1 28.4 29.9 30.4 32.7 34.2 30.4 32.7 34.2 18.1 20.4 21.9
34 Japan 34.8 34.1 34.8 35.7 38.4 39.1 40.0 38.4 39.1 40.0 26.1 26.7 27.6
35 USA 28.4 27.4 28.0 29.8 31.7 32.3 34.1 31.7 32.3 34.1 19.4 20.0 21.8

Mean 19.8 17.8 18.2 23.5 22.0 22.5 27.8 22.0 22.5 27.8 9.8 10.2 15.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
2 Belgium 7.1 7.4 7.4 6.6 8.5 8.5 7.6 8.5 8.5 7.6 5.3 5.3 4.7
3 Bulgaria 7.2 8.1 8.1 5.4 8.5 8.5 5.8 8.5 8.5 5.8 7.4 7.4 4.7
4 Croatia 7.2 7.8 7.8 6.0 8.5 8.5 6.7 8.5 8.5 6.7 6.5 6.5 4.7
5 Cyprus 6.5 7.2 7.2 4.9 7.5 7.5 5.2 7.5 7.5 5.2 6.7 6.7 4.4
6 Czech Republic 7.7 8.5 8.5 6.1 8.5 8.5 6.8 8.5 8.5 6.8 8.5 8.5 4.7
7 Denmark 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
8 Estonia 7.7 8.5 8.5 6.1 8.5 8.5 6.9 8.5 8.5 6.9 8.5 8.5 4.7
9 Finland 7.2 7.7 7.7 6.1 8.5 8.5 6.9 8.5 8.5 6.9 6.3 6.3 4.7

11 Germany 7.4 7.4 7.6 7.2 8.5 8.6 8.2 8.5 8.6 8.2 5.4 5.6 5.2
12 Greece 7.9 8.5 8.5 6.8 8.5 8.5 7.9 8.5 8.5 7.9 8.5 8.5 4.7
13 Hungary 7.2 8.2 8.2 5.4 8.5 8.5 5.7 8.5 8.5 5.7 7.5 7.5 4.8
14 Ireland 7.6 7.9 7.9 6.8 8.5 8.5 7.4 8.5 8.5 7.4 6.8 6.8 5.8
15 Italy 7.1 7.6 7.7 6.1 8.5 8.6 6.8 8.5 8.6 6.8 5.9 6.0 4.8
16 Latvia 6.9 8.8 8.8 3.2 8.5 8.5 2.0 11.2 11.2 4.7 8.5 8.5 4.7
17 Lithuania 7.2 7.9 7.9 5.8 8.5 8.5 6.4 8.5 8.5 6.4 6.8 6.8 4.7
18 Luxembourg 7.9 8.5 8.5 6.6 8.5 8.5 7.6 8.5 8.5 7.6 8.5 8.5 4.7
19 Malta 6.4 7.2 7.2 4.8 8.5 8.5 4.8 8.5 8.5 4.8 4.7 4.7 4.7
20 Netherlands 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
21 Poland 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
22 Portugal 6.5 7.3 7.3 4.8 8.5 8.5 4.8 8.5 8.5 4.8 5.1 5.1 4.7
23 Romania 7.6 8.5 8.5 5.9 8.5 8.5 6.5 8.5 8.5 6.5 8.5 8.5 4.7
24 Slovakia 7.7 8.5 8.5 6.2 8.5 8.5 7.0 8.5 8.5 7.0 8.5 8.5 4.7
25 Slovenia 7.2 7.8 7.9 6.1 8.5 8.6 6.8 8.5 8.6 6.8 6.4 6.5 4.7
26 Spain 7.6 7.6 7.6 7.8 8.5 8.5 8.7 8.5 8.5 8.7 5.8 5.8 6.0
27 Sweden 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
28 UK 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
29 North Macedonia 7.5 8.4 8.4 5.7 8.5 8.5 5.8 8.5 8.5 5.8 8.2 8.2 5.6
30 Norway 7.2 7.6 7.6 6.3 8.5 8.5 7.2 8.5 8.5 7.2 6.0 6.0 4.7
31 Switzerland 7.2 7.7 7.7 6.2 8.5 8.5 7.0 8.5 8.5 7.0 6.2 6.2 4.7
32 Turkey 7.8 7.5 9.4 6.5 8.5 10.4 7.5 8.5 10.4 7.5 5.7 7.6 4.7
33 Canada 7.4 7.5 8.0 6.6 8.5 9.0 7.6 8.5 9.0 7.6 5.6 6.2 4.7
34 Japan 7.3 7.3 7.4 7.0 8.5 8.6 8.2 8.5 8.6 8.2 5.1 5.3 4.8
35 USA 6.9 7.4 7.4 6.0 8.5 8.5 7.0 8.5 8.5 7.0 5.4 5.4 4.0

Mean 7.3 7.8 7.9 6.1 8.5 8.6 6.7 8.6 8.6 6.8 6.6 6.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
2 Belgium 33.2 34.0 34.0 31.6 37.6 37.6 34.8 37.6 37.6 34.8 27.3 27.3 25.6
3 Bulgaria 33.5 36.4 36.4 27.9 37.6 37.6 29.1 37.6 37.6 29.1 34.1 34.1 25.6
4 Croatia 33.5 35.4 35.4 29.7 37.6 37.6 31.9 37.6 37.6 31.9 31.3 31.3 25.6
5 Cyprus 31.2 33.7 33.7 26.1 34.6 34.6 27.0 34.6 34.6 27.0 32.0 32.0 24.4
6 Czech Republic 35.0 37.6 37.6 29.9 37.6 37.6 32.2 37.6 37.6 32.2 37.6 37.6 25.6
7 Denmark 33.5 34.9 34.9 30.6 37.6 37.6 33.3 37.6 37.6 33.3 29.9 29.9 25.6
8 Estonia 35.1 37.6 37.6 30.2 37.6 37.6 32.6 37.6 37.6 32.6 37.6 37.6 25.6
9 Finland 33.5 35.2 35.2 30.2 37.6 37.6 32.6 37.6 37.6 32.6 30.6 30.6 25.6

11 Germany 34.7 34.8 35.4 34.0 38.2 38.8 37.4 38.2 38.8 37.4 28.5 29.1 27.7
12 Greece 35.8 37.6 37.6 32.2 37.6 37.6 35.7 37.6 37.6 35.7 37.6 37.6 25.6
13 Hungary 33.6 36.6 36.6 27.7 37.6 37.6 28.7 37.6 37.6 28.7 34.6 34.6 25.7
14 Ireland 34.7 35.8 35.8 32.5 37.6 37.6 34.3 37.6 37.6 34.3 32.4 32.4 29.1
15 Italy 33.8 35.2 35.6 30.6 38.1 38.5 32.8 38.1 38.5 32.8 29.9 30.3 26.4
16 Latvia 41.1 45.8 45.8 31.7 45.1 45.1 28.5 52.1 52.1 35.5 45.1 45.1 35.5
17 Lithuania 33.5 35.8 35.8 29.0 37.6 37.6 30.8 37.6 37.6 30.8 32.4 32.4 25.6
18 Luxembourg 35.6 37.6 37.6 31.5 37.6 37.6 34.7 37.6 37.6 34.7 37.6 37.6 25.6
19 Malta 30.8 33.3 33.3 25.7 37.6 37.6 25.8 37.6 37.6 25.8 25.4 25.4 25.6
20 Netherlands 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
21 Poland 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
22 Portugal 31.1 33.8 33.8 25.7 37.6 37.6 25.8 37.6 37.6 25.8 26.6 26.6 25.6
23 Romania 34.8 37.6 37.6 29.2 37.6 37.6 31.2 37.6 37.6 31.2 37.6 37.6 25.6
24 Slovakia 35.2 37.6 37.6 30.3 37.6 37.6 32.9 37.6 37.6 32.9 37.6 37.6 25.6
25 Slovenia 34.0 35.7 36.0 30.4 38.0 38.3 32.7 38.0 38.3 32.7 31.3 31.7 26.0
26 Spain 34.1 34.6 34.6 33.2 37.6 37.6 36.3 37.6 37.6 36.3 28.9 28.9 27.5
27 Sweden 33.5 35.0 35.0 30.5 37.6 37.6 33.1 37.6 37.6 33.1 30.1 30.1 25.6
28 UK 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
29 North Macedonia 34.5 37.4 37.4 28.9 37.6 37.6 29.1 37.6 37.6 29.1 36.9 36.9 28.4
30 Norway 33.5 34.8 34.8 30.8 37.6 37.6 33.6 37.6 37.6 33.6 29.6 29.6 25.6
31 Switzerland 33.5 35.0 35.0 30.4 37.6 37.6 33.0 37.6 37.6 33.0 30.2 30.2 25.6
32 Turkey 41.4 40.5 45.8 38.0 43.2 48.5 40.7 43.2 48.5 40.7 35.5 40.8 33.0
33 Canada 36.1 36.4 38.1 33.7 39.5 41.2 36.8 39.5 41.2 36.8 30.6 32.4 27.9
34 Japan 34.4 34.5 35.1 33.6 38.2 38.8 37.3 38.2 38.8 37.3 27.5 28.1 26.6
35 USA 32.6 34.2 34.2 29.5 37.6 37.6 32.9 37.6 37.6 32.9 27.8 27.8 23.1

Mean 34.3 36.0 36.3 30.5 38.0 38.3 32.7 38.2 38.5 32.9 32.2 32.4 26.4

Overall Retained earnings New equity Debt

D - 840



Cost of capital for outbound investment
1998
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1 Austria 8.1 7.3 7.3 9.7 7.5 7.5 9.9 5.1 5.1 7.5 7.5 7.5 9.9
2 Belgium 8.5 7.8 7.8 9.7 8.1 8.1 10.0 5.4 5.4 7.3 8.1 8.1 10.0
3 Bulgaria 9.1 7.4 9.4 10.6 7.7 9.7 10.9 4.8 6.7 8.0 7.7 9.7 10.9
4 Croatia 6.0 4.0 4.0 10.0 4.2 4.2 10.2 1.7 1.7 7.8 4.2 4.2 10.2
5 Cyprus 8.3 7.4 7.4 10.1 7.6 7.6 10.3 5.3 5.3 8.0 7.6 7.6 10.3
6 Czech Republic 8.2 7.7 7.2 9.7 7.9 7.4 9.9 5.6 5.0 7.6 7.9 7.4 9.9
7 Denmark 8.2 7.4 7.4 9.8 7.6 7.6 10.0 5.2 5.2 7.6 7.6 7.6 10.0
8 Estonia 7.4 6.4 6.4 9.3 6.6 6.6 9.5 4.5 4.5 7.3 6.6 6.6 9.5
9 Finland 8.0 7.1 7.1 9.9 7.3 7.3 10.1 5.1 5.1 7.8 7.3 7.3 10.1

10 France 10.0 9.4 9.4 11.2 9.7 9.7 11.5 6.9 6.9 8.7 9.7 9.7 11.5
12 Greece 8.1 7.4 7.4 9.7 7.6 7.6 9.9 5.1 5.1 7.4 7.6 7.6 9.9
13 Hungary 7.8 6.5 6.9 10.1 6.7 7.1 10.3 4.6 5.0 8.2 6.7 7.1 10.3
14 Ireland 6.7 5.5 5.5 9.1 5.7 5.7 9.3 3.9 3.9 7.5 5.7 5.7 9.3
15 Italy 7.5 6.2 6.2 10.1 6.5 6.5 10.4 3.8 3.8 7.7 6.5 6.5 10.4
16 Latvia 7.9 6.7 7.2 9.9 6.9 7.4 10.1 4.6 5.1 7.8 6.9 7.4 10.1
17 Lithuania 7.9 4.9 8.2 10.7 5.1 8.4 10.9 2.7 6.0 8.5 5.1 8.4 10.9
18 Luxembourg 8.3 7.6 7.6 9.7 7.9 7.9 10.0 5.3 5.3 7.4 7.9 7.9 10.0
19 Malta 8.7 8.0 8.0 10.3 8.2 8.2 10.5 5.7 5.7 8.0 8.2 8.2 10.5
20 Netherlands 8.7 8.0 8.0 10.3 8.2 8.2 10.5 5.7 5.7 8.0 8.2 8.2 10.5
21 Poland 8.8 7.8 8.3 10.3 8.1 8.6 10.6 5.4 6.0 8.0 8.1 8.6 10.6
22 Portugal 9.6 7.9 9.8 11.1 8.2 10.1 11.4 5.1 7.1 8.4 8.2 10.1 11.4
23 Romania 9.3 8.0 9.2 10.7 8.3 9.5 11.0 5.4 6.6 8.2 8.3 9.5 11.0
24 Slovakia 9.5 8.5 9.2 10.8 8.8 9.5 11.1 6.0 6.6 8.3 8.8 9.5 11.1
25 Slovenia 7.2 6.2 6.2 9.1 6.4 6.4 9.3 4.2 4.2 7.2 6.4 6.4 9.3
26 Spain 9.9 9.0 9.0 11.7 9.3 9.3 12.0 6.4 6.4 9.1 9.3 9.3 12.0
27 Sweden 7.7 6.8 6.8 9.6 7.0 7.0 9.8 4.8 4.8 7.6 7.0 7.0 9.8
28 UK 8.6 7.8 7.8 10.4 8.0 8.0 10.6 5.6 5.6 8.2 8.0 8.0 10.6

Mean 8.3 7.2 7.6 10.1 7.4 7.8 10.4 5.0 5.3 7.9 7.4 7.8 10.4

Overall Retained earnings New equity Debt
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1 Austria 23.8 20.4 20.4 30.6 21.4 21.4 31.6 10.9 10.9 21.1 21.4 21.4 31.6
2 Belgium 30.1 27.7 27.7 35.1 28.7 28.7 36.1 18.2 18.2 25.6 28.7 28.7 36.1
3 Bulgaria 37.2 31.3 38.0 42.4 32.3 39.0 43.4 22.1 28.7 33.2 32.3 39.0 43.4
4 Croatia 15.6 7.1 7.1 32.7 8.1 8.1 33.7 -2.4 -2.4 23.2 8.1 8.1 33.7
5 Cyprus 20.8 16.7 16.7 29.2 17.7 17.7 30.2 7.3 7.3 19.7 17.7 17.7 30.2
6 Czech Republic 22.4 20.2 17.9 29.1 21.2 18.9 30.1 10.7 8.4 19.7 21.2 18.9 30.1
7 Denmark 24.3 20.9 20.9 31.1 21.9 21.9 32.1 11.4 11.4 21.6 21.9 21.9 32.1
8 Estonia 14.2 9.6 9.6 23.5 10.6 10.6 24.5 0.2 0.2 14.0 10.6 10.6 24.5
9 Finland 18.9 14.6 14.6 27.5 15.6 15.6 28.5 5.1 5.1 18.0 15.6 15.6 28.5

10 France 37.0 34.7 34.7 41.5 35.8 35.8 42.6 25.2 25.2 32.0 35.8 35.8 42.6
12 Greece 24.8 21.6 21.6 31.3 22.6 22.6 32.3 12.1 12.1 21.8 22.6 22.6 32.3
13 Hungary 14.2 7.5 9.8 25.4 8.5 10.8 26.4 -2.0 0.3 15.9 8.5 10.8 26.4
14 Ireland -2.8 -9.9 -9.9 11.3 -8.8 -8.8 12.3 -19.3 -19.3 1.8 -8.8 -8.8 12.3
15 Italy 26.7 21.7 21.7 36.9 22.7 22.7 37.9 12.2 12.2 27.4 22.7 22.7 37.9
16 Latvia 18.8 13.2 15.4 28.0 14.2 16.4 29.0 3.7 5.9 18.5 14.2 16.4 29.0
17 Lithuania 21.9 8.5 23.3 34.1 9.5 24.3 35.1 -1.0 13.8 24.6 9.5 24.3 35.1
18 Luxembourg 27.6 24.8 24.8 33.4 25.8 25.8 34.4 15.3 15.3 23.9 25.8 25.8 34.4
19 Malta 27.1 23.9 23.9 33.6 24.9 24.9 34.6 14.4 14.4 24.1 24.9 24.9 34.6
20 Netherlands 27.2 24.0 24.0 33.8 25.0 25.0 34.8 14.5 14.5 24.3 25.0 25.0 34.8
21 Poland 30.9 26.8 29.0 36.9 27.8 30.0 37.9 17.3 19.5 27.4 27.8 30.0 37.9
22 Portugal 39.0 33.0 39.8 44.3 34.0 40.8 45.3 23.6 30.4 34.8 34.0 40.8 45.3
23 Romania 36.2 31.4 35.9 41.5 32.4 36.9 42.5 21.9 26.4 32.0 32.4 36.9 42.5
24 Slovakia 36.1 32.6 34.9 41.0 33.6 35.9 42.0 23.2 25.4 31.5 33.6 35.9 42.0
25 Slovenia 12.3 7.6 7.6 21.9 8.6 8.6 22.9 -1.9 -1.9 12.4 8.6 8.6 22.9
26 Spain 32.7 29.5 29.5 39.2 30.5 30.5 40.2 20.0 20.0 29.7 30.5 30.5 40.2
27 Sweden 16.0 11.5 11.5 25.2 12.5 12.5 26.2 2.1 2.1 15.7 12.5 12.5 26.2
28 UK 23.8 20.0 20.0 31.6 21.0 21.0 32.6 10.5 10.5 22.1 21.0 21.0 32.6

Mean 24.3 19.6 21.1 32.3 20.7 22.1 33.3 10.2 11.6 22.8 20.7 22.1 33.3

Overall Retained earnings New equity Debt
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1 Austria 8.2 11.3 7.6 5.7 11.3 7.6 7.2 11.3 7.6 7.2 11.3 7.6 3.0
2 Belgium 7.3 9.6 6.1 6.3 11.3 7.9 8.1 11.3 7.9 8.1 6.3 2.8 3.0
3 Bulgaria 8.0 9.4 7.9 6.5 11.3 9.8 8.4 11.3 9.8 8.4 6.0 4.4 3.0
4 Croatia 6.9 9.6 8.0 3.0 11.3 9.8 3.0 11.3 9.8 3.0 6.3 4.7 3.0
5 Cyprus 8.7 9.6 10.3 6.2 11.3 12.0 7.9 11.3 12.0 7.9 6.5 7.2 3.0
6 Czech Republic 8.4 11.2 8.2 5.8 11.3 8.3 7.5 10.1 7.0 6.3 11.3 8.3 3.0
7 Denmark 7.2 9.9 6.1 5.7 11.3 7.6 7.2 11.3 7.6 7.2 7.2 3.4 3.0
8 Estonia 7.5 10.1 7.1 5.2 11.3 8.3 6.4 11.3 8.3 6.4 8.0 4.9 3.0
9 Finland 7.3 10.1 6.4 5.3 11.3 7.6 6.5 11.3 7.6 6.5 7.9 4.2 3.0

10 France 7.2 9.5 5.8 6.3 11.3 7.6 8.1 11.3 7.6 8.1 6.2 2.5 3.0
12 Greece 7.2 9.8 6.1 5.8 11.3 7.6 7.3 11.3 7.6 7.3 7.0 3.3 3.0
13 Hungary 7.6 10.5 7.5 4.7 11.3 8.3 5.5 11.3 8.3 5.5 9.0 5.9 3.2
14 Ireland 7.3 10.9 7.2 3.8 11.3 7.6 4.2 11.3 7.6 4.2 10.1 6.4 3.0
15 Italy 7.1 9.7 6.3 5.2 11.3 7.9 6.0 11.3 7.9 6.0 6.8 3.3 3.6
16 Latvia 7.5 10.2 7.1 5.1 11.3 8.3 6.2 11.3 8.3 6.2 8.1 5.0 3.0
17 Lithuania 8.1 11.8 8.8 3.5 11.3 8.3 3.0 16.6 13.6 8.3 11.3 8.3 3.0
18 Luxembourg 8.3 11.3 7.6 6.0 11.3 7.6 7.6 11.3 7.6 7.6 11.3 7.6 3.0
19 Malta 8.7 9.3 10.0 6.8 11.3 12.0 8.9 11.3 12.0 8.9 5.5 6.2 3.0
20 Netherlands 8.2 11.3 7.6 5.8 11.3 7.6 7.3 11.3 7.6 7.3 11.3 7.6 3.0
21 Poland 7.5 9.7 6.7 6.1 11.3 8.3 7.7 11.3 8.3 7.7 6.7 3.6 3.0
22 Portugal 7.3 9.7 6.3 6.1 11.3 7.9 7.7 11.3 7.9 7.7 6.6 3.2 3.0
23 Romania 7.7 9.5 7.2 6.4 11.3 9.0 8.2 11.3 9.0 8.2 6.1 3.8 3.0
24 Slovakia 7.5 9.5 6.5 6.4 11.3 8.3 8.2 11.3 8.3 8.2 6.2 3.1 3.0
25 Slovenia 8.8 11.3 9.8 5.3 11.3 9.8 6.6 11.3 9.8 6.6 11.3 9.8 3.0
26 Spain 7.8 9.8 6.5 7.2 11.3 8.0 8.7 11.3 8.0 8.7 6.9 3.6 4.3
27 Sweden 7.3 10.2 6.5 5.1 11.3 7.6 6.3 11.3 7.6 6.3 8.1 4.4 3.0
28 UK 7.2 10.0 6.3 5.5 11.3 7.6 6.8 11.3 7.6 6.8 7.5 3.8 3.0

Mean 7.7 10.2 7.3 5.6 11.3 8.5 6.9 11.5 8.6 7.1 8.0 5.2 3.1

Overall Retained earnings New equity Debt
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1 Austria 41.7 50.5 40.0 34.6 50.5 40.0 38.8 50.5 40.0 38.8 50.5 40.0 26.9
2 Belgium 39.9 46.1 36.5 37.0 51.0 41.4 41.9 51.0 41.4 41.9 37.0 27.4 27.9
3 Bulgaria 46.1 49.7 46.0 42.5 54.2 50.5 47.0 54.2 50.5 47.0 41.3 37.6 34.1
4 Croatia 43.4 49.9 46.2 34.1 54.2 50.5 34.1 54.2 50.5 34.1 42.0 38.3 34.1
5 Cyprus 51.5 53.5 54.9 46.2 57.0 58.4 49.7 57.0 58.4 49.7 46.9 48.3 39.6
6 Czech Republic 40.5 48.8 39.7 32.8 49.2 40.1 37.9 45.5 36.4 34.2 49.2 40.1 24.4
7 Denmark 38.9 46.3 35.9 34.6 50.5 40.0 38.8 50.5 40.0 38.8 38.6 28.2 26.9
8 Estonia 41.4 48.6 40.3 35.2 51.7 43.5 38.4 51.7 43.5 38.4 42.7 34.4 29.3
9 Finland 39.0 47.1 36.6 33.3 50.5 40.0 36.7 50.5 40.0 36.7 40.7 30.2 26.9

10 France 38.9 45.4 34.9 36.3 50.5 40.0 41.4 50.5 40.0 41.4 36.0 25.5 26.9
12 Greece 38.9 46.2 35.7 34.8 50.5 40.0 39.1 50.5 40.0 39.1 38.3 27.8 26.9
13 Hungary 41.5 49.5 41.3 33.8 51.7 43.5 36.0 51.7 43.5 36.0 45.4 37.2 29.7
14 Ireland 39.1 49.3 38.8 29.2 50.5 40.0 30.4 50.5 40.0 30.4 47.0 36.5 26.9
15 Italy 39.1 46.6 37.0 33.9 51.0 41.4 36.1 51.0 41.4 36.1 38.4 28.8 29.7
16 Latvia 41.4 48.7 40.5 35.0 51.7 43.5 38.0 51.7 43.5 38.0 43.0 34.8 29.3
17 Lithuania 52.2 59.5 53.6 43.6 58.5 52.6 42.6 68.6 62.7 52.7 58.5 52.6 42.6
18 Luxembourg 42.0 50.5 40.0 35.4 50.5 40.0 40.0 50.5 40.0 40.0 50.5 40.0 26.9
19 Malta 51.5 52.7 54.1 47.5 57.0 58.4 51.8 57.0 58.4 51.8 44.8 46.2 39.6
20 Netherlands 41.8 50.5 40.0 34.8 50.5 40.0 39.1 50.5 40.0 39.1 50.5 40.0 26.9
21 Poland 41.3 47.3 39.1 37.5 51.7 43.5 41.9 51.7 43.5 41.9 39.2 31.0 29.3
22 Portugal 39.8 46.4 36.8 36.3 50.9 41.3 40.8 50.9 41.3 40.8 37.9 28.3 27.8
23 Romania 43.7 48.3 42.3 40.3 52.9 47.0 45.0 52.9 47.0 45.0 39.7 33.7 31.7
24 Slovakia 41.3 46.8 38.6 38.4 51.7 43.5 43.3 51.7 43.5 43.3 37.8 29.6 29.3
25 Slovenia 48.2 54.2 50.5 39.8 54.2 50.5 42.8 54.2 50.5 42.8 54.2 50.5 34.1
26 Spain 39.6 46.2 35.7 36.7 50.5 40.0 41.0 50.5 40.0 41.0 38.3 27.8 28.8
27 Sweden 39.0 47.3 36.8 32.9 50.5 40.0 36.1 50.5 40.0 36.1 41.3 30.8 26.9
28 UK 39.0 46.7 36.2 33.9 50.5 40.0 37.7 50.5 40.0 37.7 39.7 29.2 26.9

Mean 42.2 49.0 41.0 36.7 52.0 44.1 40.2 52.2 44.3 40.5 43.3 35.4 30.0

Overall Retained earnings New equity Debt

D - 844



Cost of capital for outbound investment
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1 Austria 6.3 5.5 5.8 7.6 7.5 7.8 9.6 5.8 6.1 7.9 2.4 2.7 4.5
2 Belgium 6.6 5.9 6.3 7.5 8.1 8.4 9.7 6.3 6.6 7.8 2.4 2.8 4.0
3 Bulgaria 6.9 5.1 7.4 8.2 7.4 9.7 10.5 5.5 7.7 8.5 1.5 3.7 4.5
4 Croatia 4.1 2.1 2.4 7.9 4.1 4.4 9.9 2.4 2.7 8.2 -1.1 -0.8 4.7
5 Cyprus 6.7 5.8 6.1 8.2 7.6 7.9 10.0 6.1 6.3 8.5 2.8 3.1 5.3
6 Czech Republic 6.2 5.7 5.5 7.5 7.6 7.4 9.4 6.0 5.8 7.8 2.7 2.5 4.4
7 Denmark 6.3 5.5 5.8 7.7 7.4 7.7 9.6 5.8 6.1 8.0 2.4 2.7 4.7
8 Estonia 5.8 4.9 5.1 7.5 6.6 6.9 9.2 5.1 5.4 7.8 2.1 2.3 4.7
9 Finland 6.5 5.6 5.8 8.1 7.4 7.6 9.9 5.8 6.1 8.3 2.7 2.9 5.2

10 France 7.9 7.3 7.6 8.9 9.4 9.8 11.0 7.6 7.9 9.2 3.8 4.1 5.4
12 Greece 6.4 5.6 5.9 7.6 7.6 7.9 9.6 5.9 6.2 7.9 2.4 2.7 4.4
13 Hungary 6.4 5.0 5.7 8.4 6.7 7.4 10.1 5.3 6.0 8.6 2.3 3.0 5.7
14 Ireland 5.5 4.3 4.5 7.7 5.7 5.9 9.1 4.5 4.7 7.9 1.9 2.1 5.3
15 Italy 5.6 4.2 4.6 7.9 6.4 6.7 10.1 4.6 4.9 8.3 0.7 1.1 4.4
16 Latvia 6.3 5.1 5.8 8.0 6.9 7.6 9.8 5.3 6.1 8.3 2.1 2.9 5.1
17 Lithuania 6.2 3.2 6.8 8.7 5.1 8.7 10.6 3.4 7.1 9.0 0.1 3.7 5.6
18 Luxembourg 6.5 5.8 6.1 7.6 7.9 8.2 9.7 6.1 6.4 8.0 2.5 2.8 4.3
19 Malta 6.9 6.2 6.4 8.2 8.2 8.4 10.2 6.5 6.7 8.5 3.0 3.2 5.0
20 Netherlands 7.0 6.2 6.5 8.2 8.2 8.5 10.2 6.5 6.8 8.5 3.0 3.3 5.0
21 Poland 6.8 5.7 6.6 8.1 7.8 8.7 10.2 6.0 6.9 8.4 2.4 3.3 4.8
22 Portugal 7.5 5.8 8.2 8.7 8.2 10.6 11.1 6.1 8.5 9.0 1.8 4.2 4.7
23 Romania 7.4 6.1 7.7 8.6 8.4 10.0 10.9 6.4 8.0 8.9 2.3 3.9 4.8
24 Slovakia 7.5 6.5 7.5 8.5 8.8 9.8 10.8 6.9 7.9 8.8 2.9 3.9 4.8
25 Slovenia 5.6 4.7 4.9 7.4 6.4 6.6 9.1 4.9 5.2 7.6 1.9 2.1 4.6
26 Spain 7.8 6.9 7.3 9.3 9.3 9.6 11.7 7.3 7.6 9.7 3.1 3.5 5.5
27 Sweden 6.2 5.2 5.4 7.8 7.0 7.2 9.6 5.5 5.7 8.1 2.4 2.6 5.0
28 UK 6.9 6.0 6.3 8.4 7.9 8.1 10.2 6.3 6.6 8.7 3.0 3.3 5.4

Mean 6.5 5.4 6.1 8.1 7.4 8.1 10.1 5.7 6.4 8.4 2.2 2.9 4.9

Overall Retained earnings New equity Debt

D - 845
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1 Austria 23.1 20.1 21.2 28.0 27.6 28.7 35.5 21.2 22.3 29.1 8.1 9.2 16.0
2 Belgium 28.7 26.5 27.6 32.0 34.0 35.1 39.5 27.7 28.7 33.1 14.5 15.6 20.0
3 Bulgaria 33.1 27.5 34.6 37.2 34.8 41.9 44.5 28.6 35.7 38.3 15.8 22.9 25.5
4 Croatia 15.6 8.0 9.0 29.9 15.4 16.5 37.3 9.1 10.1 31.0 -4.0 -3.0 17.9
5 Cyprus 20.6 16.9 17.9 26.8 24.3 25.4 34.3 18.0 19.0 27.9 4.9 5.9 14.8
6 Czech Republic 20.9 19.0 18.0 25.8 26.4 25.5 33.2 20.1 19.1 26.9 7.0 6.0 13.8
7 Denmark 21.5 18.2 19.3 27.0 25.7 26.8 34.5 19.4 20.4 28.1 6.2 7.3 15.0
8 Estonia 14.7 10.6 11.7 21.7 18.0 19.1 29.2 11.7 12.8 22.8 -1.4 -0.3 9.7
9 Finland 19.0 15.2 16.2 25.5 22.6 23.7 33.0 16.3 17.3 26.6 3.2 4.2 13.5

10 France 33.2 31.0 32.1 36.6 38.5 39.6 44.1 32.1 33.2 37.7 18.9 20.0 24.5
12 Greece 24.0 21.1 22.2 28.6 28.6 29.6 36.1 22.2 23.3 29.7 9.1 10.2 16.6
13 Hungary 15.1 9.1 12.2 23.8 16.6 19.7 31.3 10.2 13.4 24.9 -2.9 0.2 11.8
14 Ireland -0.4 -6.6 -5.5 11.0 0.9 2.0 18.4 -5.5 -4.4 12.1 -18.6 -17.5 -1.0
15 Italy 25.6 21.0 22.1 33.6 28.5 29.6 41.1 22.2 23.2 34.7 9.0 10.1 21.6
16 Latvia 18.8 13.7 16.9 25.8 21.2 24.4 33.3 14.9 18.0 26.9 1.7 4.9 13.8
17 Lithuania 21.6 9.6 23.8 31.2 17.1 31.3 38.7 10.8 24.9 32.3 -2.4 11.8 19.2
18 Luxembourg 26.5 24.0 25.0 30.5 31.4 32.5 38.0 25.1 26.2 31.6 12.0 13.0 18.5
19 Malta 26.1 23.2 24.3 30.7 30.6 31.7 38.2 24.3 25.4 31.8 11.2 12.3 18.7
20 Netherlands 26.2 23.3 24.4 30.8 30.8 31.9 38.3 24.4 25.5 31.9 11.3 12.4 18.8
21 Poland 27.5 23.6 26.7 32.2 31.0 34.2 39.7 24.7 27.8 33.3 11.6 14.7 20.2
22 Portugal 36.9 31.5 38.7 40.3 38.9 46.2 47.8 32.6 39.8 41.4 19.5 26.7 28.3
23 Romania 34.7 30.3 35.5 38.2 37.8 43.0 45.7 31.5 36.7 39.3 18.3 23.5 26.2
24 Slovakia 34.2 31.0 34.1 37.3 38.4 41.6 44.8 32.1 35.2 38.4 19.0 22.1 25.3
25 Slovenia 13.0 8.8 9.9 20.3 16.3 17.3 27.8 9.9 11.0 21.4 -3.2 -2.1 8.3
26 Spain 31.0 28.1 29.2 35.6 35.6 36.7 43.1 29.2 30.3 36.7 16.1 17.2 23.6
27 Sweden 16.3 12.3 13.3 23.2 19.7 20.8 30.7 13.4 14.4 24.3 0.3 1.3 11.2
28 UK 22.2 18.6 19.7 28.2 26.1 27.2 35.7 19.7 20.8 29.3 6.6 7.7 16.1

Mean 23.3 19.1 21.5 29.4 26.6 29.0 36.8 20.2 22.6 30.4 7.1 9.5 17.3

New equity DebtOverall Retained earnings
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1 Austria 8.2 10.4 8.1 6.2 10.4 8.1 7.7 10.4 8.1 7.7 10.4 8.1 3.5
2 Belgium 7.3 8.6 6.6 6.8 10.4 8.4 8.5 10.4 8.4 8.5 5.3 3.3 3.5
3 Bulgaria 8.0 8.7 8.6 6.7 10.4 10.3 8.4 10.4 10.3 8.4 5.4 5.3 3.5
4 Croatia 6.9 8.6 8.5 3.5 10.4 10.3 3.5 10.4 10.3 3.5 5.3 5.2 3.5
5 Cyprus 7.7 9.0 8.1 6.0 10.4 9.5 7.4 10.4 9.5 7.4 6.4 5.5 3.5
6 Czech Republic 8.4 10.3 8.7 6.3 10.4 8.8 8.0 9.1 7.5 6.8 10.4 8.8 3.5
7 Denmark 7.3 9.0 6.7 6.0 10.4 8.1 7.4 10.4 8.1 7.4 6.4 4.2 3.5
8 Estonia 7.5 9.2 7.6 5.6 10.4 8.8 6.8 10.4 8.8 6.8 7.0 5.4 3.5
9 Finland 7.3 9.2 6.9 5.7 10.4 8.1 6.9 10.4 8.1 6.9 6.9 4.7 3.5

10 France 7.3 8.7 6.5 6.8 10.4 8.2 8.5 10.4 8.2 8.5 5.4 3.2 3.5
12 Greece 7.3 8.9 6.6 6.3 10.4 8.1 7.8 10.4 8.1 7.8 6.0 3.8 3.5
13 Hungary 7.6 9.6 8.0 5.2 10.4 8.8 6.0 10.4 8.8 6.0 8.0 6.4 3.6
14 Ireland 7.3 9.9 7.7 4.3 10.4 8.1 4.7 10.4 8.1 4.7 9.1 6.9 3.5
15 Italy 7.1 8.8 6.8 5.6 10.4 8.4 6.4 10.4 8.4 6.4 5.8 3.8 4.1
16 Latvia 7.5 9.2 7.6 5.6 10.4 8.8 6.7 10.4 8.8 6.7 7.1 5.5 3.5
17 Lithuania 8.1 10.9 9.3 4.0 10.4 8.8 3.5 15.7 14.1 8.8 10.4 8.8 3.5
18 Luxembourg 8.3 10.4 8.1 6.5 10.4 8.1 8.1 10.4 8.1 8.1 10.4 8.1 3.5
19 Malta 7.5 8.8 7.2 6.4 10.4 8.8 8.0 10.4 8.8 8.0 5.8 4.2 3.5
20 Netherlands 8.3 10.4 8.1 6.3 10.4 8.1 7.8 10.4 8.1 7.8 10.4 8.1 3.5
21 Poland 7.5 8.8 7.2 6.4 10.4 8.8 7.9 10.4 8.8 7.9 5.9 4.3 3.5
22 Portugal 7.3 8.8 6.7 6.6 10.4 8.3 8.2 10.4 8.3 8.2 5.7 3.6 3.5
23 Romania 7.7 8.6 7.7 6.9 10.4 9.5 8.7 10.4 9.5 8.7 5.2 4.3 3.5
24 Slovakia 7.5 8.6 7.0 6.9 10.4 8.8 8.7 10.4 8.8 8.7 5.2 3.6 3.5
25 Slovenia 8.8 10.4 10.3 5.8 10.4 10.3 7.1 10.4 10.3 7.1 10.4 10.3 3.5
26 Spain 7.8 8.8 6.9 7.7 10.4 8.5 9.2 10.4 8.5 9.2 5.9 4.0 4.8
27 Sweden 7.3 9.2 7.0 5.6 10.4 8.1 6.7 10.4 8.1 6.7 7.1 4.9 3.5
28 UK 7.3 9.1 6.8 5.9 10.4 8.1 7.2 10.4 8.1 7.2 6.7 4.4 3.5

Mean 7.6 9.3 7.6 6.0 10.4 8.7 7.2 10.5 8.8 7.4 7.2 5.5 3.5

Overall Retained earnings New equity Debt
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1 Austria 41.8 47.9 41.5 36.1 47.9 41.5 40.2 47.9 41.5 40.2 47.9 41.5 28.4
2 Belgium 40.0 43.5 38.0 38.4 48.4 42.9 43.3 48.4 42.9 43.3 34.4 28.9 29.3
3 Bulgaria 46.2 47.7 47.6 43.1 51.9 51.8 47.3 51.9 51.8 47.3 40.0 39.8 35.4
4 Croatia 43.5 47.6 47.5 35.4 51.9 51.8 35.4 51.9 51.8 35.4 39.7 39.6 35.4
5 Cyprus 43.8 47.1 44.8 39.7 50.6 48.3 43.2 50.6 48.3 43.2 40.5 38.2 33.1
6 Czech Republic 40.6 46.1 41.3 34.4 46.5 41.7 39.5 42.7 38.0 35.8 46.5 41.7 26.0
7 Denmark 39.1 44.0 37.6 35.6 47.9 41.5 39.5 47.9 41.5 39.5 36.7 30.4 28.4
8 Estonia 41.5 46.1 41.8 36.6 49.2 44.9 39.8 49.2 44.9 39.8 40.2 35.9 30.7
9 Finland 39.1 44.5 38.1 34.8 47.9 41.5 38.2 47.9 41.5 38.2 38.1 31.8 28.4

10 France 39.5 43.2 37.3 37.9 48.1 42.2 42.8 48.1 42.2 42.8 34.2 28.3 28.9
12 Greece 39.1 43.6 37.2 36.3 47.9 41.5 40.6 47.9 41.5 40.6 35.7 29.3 28.4
13 Hungary 41.7 47.0 42.7 35.3 49.2 44.9 37.5 49.2 44.9 37.5 43.0 38.7 31.2
14 Ireland 39.2 46.7 40.3 30.7 47.9 41.5 31.9 47.9 41.5 31.9 44.4 38.0 28.4
15 Italy 39.2 44.0 38.5 35.3 48.4 42.9 37.5 48.4 42.9 37.5 35.8 30.3 31.1
16 Latvia 41.5 46.2 41.9 36.4 49.2 44.9 39.4 49.2 44.9 39.4 40.5 36.2 30.7
17 Lithuania 52.3 57.7 54.6 44.6 56.7 53.6 43.6 66.8 63.7 53.7 56.7 53.6 43.6
18 Luxembourg 42.1 47.9 41.5 36.9 47.9 41.5 41.4 47.9 41.5 41.4 47.9 41.5 28.4
19 Malta 41.4 44.9 40.6 38.6 49.2 44.9 42.9 49.2 44.9 42.9 37.0 32.7 30.7
20 Netherlands 41.9 47.9 41.5 36.3 47.9 41.5 40.6 47.9 41.5 40.6 47.9 41.5 28.4
21 Poland 41.4 45.1 40.8 38.4 49.2 44.9 42.6 49.2 44.9 42.6 37.4 33.1 30.7
22 Portugal 40.0 43.9 38.3 37.8 48.4 42.8 42.3 48.4 42.8 42.3 35.4 29.8 29.3
23 Romania 43.8 45.9 43.7 41.7 50.6 48.3 46.3 50.6 48.3 46.3 37.3 35.1 33.1
24 Slovakia 41.4 44.3 40.0 39.8 49.2 44.9 44.7 49.2 44.9 44.7 35.3 31.0 30.7
25 Slovenia 48.3 51.9 51.8 41.1 51.9 51.8 44.1 51.9 51.8 44.1 51.9 51.8 35.4
26 Spain 39.7 43.6 37.2 38.1 47.9 41.5 42.4 47.9 41.5 42.4 35.7 29.3 30.2
27 Sweden 39.1 44.7 38.3 34.4 47.9 41.5 37.6 47.9 41.5 37.6 38.7 32.3 28.4
28 UK 39.1 44.2 37.9 35.2 47.9 41.5 38.8 47.9 41.5 38.8 37.4 31.1 28.4

Mean 41.7 46.2 41.6 37.4 49.2 44.5 40.9 49.4 44.8 41.1 40.6 36.0 30.8

Overall Retained earnings New equity Debt
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1 Austria 6.3 5.5 5.8 7.6 7.5 7.8 9.6 5.8 6.1 7.9 2.4 2.7 4.5
2 Belgium 6.6 5.9 6.3 7.5 8.1 8.4 9.7 6.3 6.6 7.8 2.4 2.8 4.0
3 Bulgaria 6.8 5.1 7.2 8.2 7.3 9.4 10.4 5.4 7.5 8.5 1.5 3.6 4.6
4 Croatia 4.1 2.1 2.4 7.9 4.1 4.4 9.9 2.4 2.7 8.2 -1.1 -0.8 4.7
5 Cyprus 6.7 5.8 6.1 8.2 7.6 7.9 10.0 6.1 6.3 8.5 2.8 3.1 5.3
6 Czech Republic 6.1 5.4 5.5 7.6 7.2 7.3 9.4 5.6 5.8 7.9 2.4 2.5 4.6
7 Denmark 6.3 5.5 5.8 7.7 7.4 7.7 9.6 5.8 6.1 8.0 2.4 2.7 4.7
8 Estonia 5.8 3.2 5.9 8.3 5.0 7.7 10.1 3.5 6.2 8.6 0.4 3.1 5.5
9 Finland 6.6 5.7 6.0 8.2 7.5 7.8 10.0 6.0 6.2 8.4 2.8 3.0 5.2

10 France 7.8 7.1 7.4 8.9 9.2 9.5 11.0 7.4 7.7 9.2 3.7 4.0 5.5
12 Greece 6.4 5.6 5.9 7.6 7.6 7.9 9.6 5.9 6.2 7.9 2.4 2.7 4.4
13 Hungary 6.4 5.1 5.8 8.4 6.8 7.5 10.1 5.3 6.0 8.7 2.3 3.1 5.7
14 Ireland 5.5 4.3 4.5 7.7 5.7 5.9 9.1 4.5 4.7 7.9 1.9 2.2 5.3
15 Italy 5.4 3.9 4.2 7.9 6.1 6.4 10.1 4.2 4.5 8.3 0.4 0.7 4.4
16 Latvia 6.3 5.1 5.8 8.0 6.9 7.6 9.8 5.3 6.1 8.3 2.1 2.9 5.1
17 Lithuania 6.0 3.3 6.2 8.5 5.1 8.0 10.3 3.5 6.5 8.7 0.4 3.3 5.6
18 Luxembourg 6.5 5.8 6.1 7.6 7.9 8.2 9.7 6.1 6.4 8.0 2.5 2.8 4.3
19 Malta 6.9 6.2 6.4 8.2 8.2 8.4 10.2 6.5 6.7 8.5 3.0 3.2 5.0
20 Netherlands 7.0 6.2 6.5 8.2 8.2 8.5 10.2 6.5 6.8 8.5 3.0 3.3 5.0
21 Poland 6.6 5.4 6.2 8.0 7.3 8.2 10.0 5.7 6.5 8.3 2.3 3.1 4.9
22 Portugal 6.7 5.9 6.2 7.9 7.9 8.2 9.9 6.2 6.5 8.2 2.7 3.0 4.7
23 Romania 6.5 4.9 6.3 8.2 6.9 8.2 10.1 5.2 6.6 8.5 1.8 3.2 5.1
24 Slovakia 6.4 5.2 6.0 7.9 7.1 7.9 9.9 5.5 6.3 8.2 2.1 2.9 4.8
25 Slovenia 5.6 4.7 4.9 7.4 6.4 6.6 9.1 4.9 5.2 7.6 1.9 2.1 4.6
26 Spain 7.8 6.9 7.3 9.3 9.3 9.6 11.7 7.3 7.6 9.7 3.1 3.5 5.5
27 Sweden 6.2 5.2 5.4 7.8 7.0 7.2 9.6 5.5 5.7 8.1 2.4 2.6 5.0
28 UK 6.8 6.0 6.2 8.3 7.8 8.1 10.2 6.2 6.5 8.6 3.0 3.2 5.3

Mean 6.4 5.2 5.9 8.0 7.1 7.8 10.0 5.5 6.1 8.3 2.1 2.8 4.9

Overall Retained earnings New equity Debt
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1 Austria 23.1 20.1 21.2 28.0 27.6 28.7 35.5 21.2 22.3 29.1 8.1 9.2 16.0
2 Belgium 28.7 26.5 27.6 32.0 34.0 35.1 39.5 27.7 28.7 33.1 14.5 15.6 20.0
3 Bulgaria 31.6 25.8 32.9 36.1 33.1 40.2 43.4 26.9 34.0 37.2 14.0 21.1 24.3
4 Croatia 15.6 8.0 9.0 29.9 15.4 16.5 37.3 9.1 10.1 31.0 -4.0 -3.0 17.9
5 Cyprus 20.6 16.9 17.9 26.8 24.3 25.4 34.3 18.0 19.0 27.9 4.9 5.9 14.8
6 Czech Republic 19.2 16.0 16.5 25.0 23.5 24.0 32.4 17.1 17.6 26.1 4.0 4.5 13.0
7 Denmark 21.5 18.2 19.3 27.0 25.7 26.8 34.5 19.4 20.4 28.1 6.2 7.3 15.0
8 Estonia 14.7 3.6 15.1 25.2 11.1 22.6 32.6 4.7 16.2 26.3 -8.4 3.1 13.2
9 Finland 20.3 16.6 17.6 26.5 24.0 25.1 34.0 17.7 18.8 27.6 4.6 5.6 14.5

10 France 31.1 28.6 29.7 35.1 36.1 37.2 42.6 29.7 30.8 36.2 16.5 17.6 23.0
12 Greece 24.0 21.1 22.2 28.6 28.6 29.6 36.1 22.2 23.3 29.7 9.1 10.2 16.6
13 Hungary 15.5 9.5 12.6 24.2 17.0 20.1 31.7 10.6 13.7 25.3 -2.5 0.6 12.2
14 Ireland -0.4 -6.6 -5.5 11.0 0.9 2.0 18.4 -5.5 -4.4 12.1 -18.6 -17.5 -1.0
15 Italy 24.8 19.9 21.0 33.6 27.3 28.4 41.1 21.0 22.1 34.7 7.9 9.0 21.6
16 Latvia 18.8 13.7 16.9 25.8 21.2 24.4 33.3 14.9 18.0 26.9 1.7 4.9 13.8
17 Lithuania 16.9 5.6 17.9 27.2 13.1 25.3 34.6 6.7 19.0 28.3 -6.4 5.9 15.2
18 Luxembourg 26.5 24.0 25.0 30.5 31.4 32.5 38.0 25.1 26.2 31.6 12.0 13.0 18.5
19 Malta 26.1 23.2 24.3 30.7 30.6 31.7 38.2 24.3 25.4 31.8 11.2 12.3 18.7
20 Netherlands 26.2 23.3 24.4 30.8 30.8 31.9 38.3 24.4 25.5 31.9 11.3 12.4 18.8
21 Poland 23.6 19.2 22.3 29.3 26.6 29.8 36.8 20.3 23.4 30.4 7.2 10.3 17.3
22 Portugal 25.2 22.4 23.4 29.8 29.8 30.9 37.3 23.5 24.5 30.9 10.4 11.4 17.8
23 Romania 22.6 16.6 21.8 29.2 24.1 29.3 36.6 17.7 22.9 30.3 4.6 9.8 17.2
24 Slovakia 22.2 17.7 20.8 28.2 25.1 28.3 35.6 18.8 21.9 29.3 5.7 8.8 16.2
25 Slovenia 13.0 8.8 9.9 20.3 16.3 17.3 27.8 9.9 11.0 21.4 -3.2 -2.1 8.3
26 Spain 31.0 28.1 29.2 35.6 35.6 36.7 43.1 29.2 30.3 36.7 16.1 17.2 23.6
27 Sweden 16.3 12.3 13.3 23.2 19.7 20.8 30.7 13.4 14.4 24.3 0.3 1.3 11.2
28 UK 22.0 18.4 19.5 27.9 25.9 27.0 35.4 19.5 20.6 29.1 6.4 7.5 15.9

Mean 21.5 17.0 19.5 28.1 24.4 26.9 35.5 18.0 20.6 29.2 4.9 7.5 16.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.2 10.4 8.1 6.2 10.4 8.1 7.7 10.4 8.1 7.7 10.4 8.1 3.5
2 Belgium 7.3 8.6 6.6 6.8 10.4 8.4 8.5 10.4 8.4 8.5 5.3 3.3 3.5
3 Bulgaria 8.0 8.7 8.7 6.6 10.4 10.3 8.2 10.4 10.3 8.2 5.6 5.6 3.5
4 Croatia 6.9 8.6 8.5 3.5 10.4 10.3 3.5 10.4 10.3 3.5 5.3 5.2 3.5
5 Cyprus 7.7 9.0 8.1 6.0 10.4 9.5 7.4 10.4 9.5 7.4 6.4 5.5 3.5
6 Czech Republic 8.3 10.3 8.7 6.0 10.4 8.8 7.5 9.5 7.9 6.7 10.4 8.8 3.5
7 Denmark 7.3 9.0 6.7 6.0 10.4 8.1 7.4 10.4 8.1 7.4 6.4 4.2 3.5
8 Estonia 8.0 10.9 9.3 4.0 10.4 8.8 3.5 14.9 13.3 8.0 10.4 8.8 3.5
9 Finland 7.3 9.1 6.8 5.8 10.4 8.1 7.0 10.4 8.1 7.0 6.8 4.5 3.5

10 France 7.3 8.8 6.6 6.6 10.4 8.2 8.2 10.4 8.2 8.2 5.7 3.5 3.5
12 Greece 7.3 8.9 6.6 6.3 10.4 8.1 7.8 10.4 8.1 7.8 6.0 3.8 3.5
13 Hungary 7.6 9.6 8.0 5.2 10.4 8.8 6.0 10.4 8.8 6.0 8.0 6.4 3.7
14 Ireland 7.3 9.9 7.7 4.3 10.4 8.1 4.7 10.4 8.1 4.7 9.1 6.9 3.5
15 Italy 7.0 8.8 6.8 5.3 10.4 8.4 6.0 10.4 8.4 6.0 5.8 3.8 4.1
16 Latvia 7.5 9.2 7.6 5.6 10.4 8.8 6.7 10.4 8.8 6.7 7.1 5.5 3.5
17 Lithuania 8.0 10.8 9.2 3.9 10.4 8.8 3.5 14.5 12.9 7.6 10.4 8.8 3.5
18 Luxembourg 8.3 10.4 8.1 6.5 10.4 8.1 8.1 10.4 8.1 8.1 10.4 8.1 3.5
19 Malta 7.5 8.8 7.2 6.4 10.4 8.8 8.0 10.4 8.8 8.0 5.8 4.2 3.5
20 Netherlands 8.3 10.4 8.1 6.3 10.4 8.1 7.8 10.4 8.1 7.8 10.4 8.1 3.5
21 Poland 7.5 9.0 7.4 6.0 10.4 8.8 7.4 10.4 8.8 7.4 6.5 4.9 3.5
22 Portugal 7.3 8.8 6.8 6.4 10.4 8.3 7.9 10.4 8.3 7.9 5.9 3.9 3.5
23 Romania 7.7 9.2 8.3 5.7 10.4 9.5 6.9 10.4 9.5 6.9 6.9 6.1 3.5
24 Slovakia 7.5 9.1 7.5 5.9 10.4 8.8 7.2 10.4 8.8 7.2 6.6 5.0 3.5
25 Slovenia 8.8 10.4 10.3 5.8 10.4 10.3 7.1 10.4 10.3 7.1 10.4 10.3 3.5
26 Spain 7.7 8.9 6.6 7.5 10.4 8.1 9.0 10.4 8.1 9.0 6.0 3.8 4.7
27 Sweden 7.3 9.2 7.0 5.6 10.4 8.1 6.7 10.4 8.1 6.7 7.1 4.9 3.5
28 UK 7.3 9.1 6.8 5.9 10.4 8.1 7.2 10.4 8.1 7.2 6.7 4.4 3.5

Mean 7.6 9.4 7.7 5.8 10.4 8.7 6.9 10.7 9.0 7.2 7.5 5.8 3.5

Overall Retained earnings New equity Debt
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1 Austria 41.8 47.9 41.5 36.1 47.9 41.5 40.2 47.9 41.5 40.2 47.9 41.5 28.4
2 Belgium 40.0 43.5 38.0 38.4 48.4 42.9 43.3 48.4 42.9 43.3 34.4 28.9 29.3
3 Bulgaria 46.2 47.9 47.8 42.7 51.9 51.8 46.7 51.9 51.8 46.7 40.6 40.4 35.4
4 Croatia 43.5 47.6 47.5 35.4 51.9 51.8 35.4 51.9 51.8 35.4 39.7 39.6 35.4
5 Cyprus 43.8 47.1 44.8 39.7 50.6 48.3 43.2 50.6 48.3 43.2 40.5 38.2 33.1
6 Czech Republic 41.6 47.2 42.7 34.9 47.4 42.9 39.2 45.0 40.5 36.8 47.4 42.9 27.7
7 Denmark 39.1 44.0 37.6 35.6 47.9 41.5 39.5 47.9 41.5 39.5 36.7 30.4 28.4
8 Estonia 51.2 56.8 53.6 43.1 55.9 52.7 42.2 65.0 61.8 51.3 55.9 52.7 42.2
9 Finland 39.1 44.4 38.0 35.0 47.9 41.5 38.5 47.9 41.5 38.5 37.8 31.4 28.4

10 France 39.5 43.5 37.6 37.4 48.1 42.2 42.0 48.1 42.2 42.0 35.0 29.0 28.8
12 Greece 39.1 43.6 37.2 36.3 47.9 41.5 40.6 47.9 41.5 40.6 35.7 29.3 28.4
13 Hungary 41.7 47.0 42.7 35.4 49.2 44.9 37.6 49.2 44.9 37.6 43.0 38.7 31.3
14 Ireland 39.2 46.7 40.3 30.7 47.9 41.5 31.9 47.9 41.5 31.9 44.4 38.0 28.4
15 Italy 39.0 44.0 38.5 34.5 48.4 42.9 36.3 48.4 42.9 36.3 35.8 30.3 31.1
16 Latvia 41.5 46.2 41.9 36.4 49.2 44.9 39.4 49.2 44.9 39.4 40.5 36.2 30.7
17 Lithuania 50.5 56.2 52.9 42.2 55.4 52.1 41.4 63.8 60.5 49.7 55.4 52.1 41.4
18 Luxembourg 42.1 47.9 41.5 36.9 47.9 41.5 41.4 47.9 41.5 41.4 47.9 41.5 28.4
19 Malta 41.4 44.9 40.6 38.6 49.2 44.9 42.9 49.2 44.9 42.9 37.0 32.7 30.7
20 Netherlands 41.9 47.9 41.5 36.3 47.9 41.5 40.6 47.9 41.5 40.6 47.9 41.5 28.4
21 Poland 41.4 45.6 41.3 37.5 49.2 44.9 41.2 49.2 44.9 41.2 38.8 34.5 30.7
22 Portugal 39.9 44.0 38.4 37.2 48.3 42.7 41.5 48.3 42.7 41.5 36.1 30.5 29.2
23 Romania 43.9 47.6 45.3 38.8 50.6 48.3 41.8 50.6 48.3 41.8 41.9 39.6 33.1
24 Slovakia 41.4 45.7 41.4 37.3 49.2 44.9 40.8 49.2 44.9 40.8 39.1 34.8 30.7
25 Slovenia 48.3 51.9 51.8 41.1 51.9 51.8 44.1 51.9 51.8 44.1 51.9 51.8 35.4
26 Spain 39.7 43.6 37.2 38.1 47.9 41.5 42.4 47.9 41.5 42.4 35.7 29.3 30.2
27 Sweden 39.1 44.7 38.3 34.4 47.9 41.5 37.6 47.9 41.5 37.6 38.7 32.3 28.4
28 UK 39.1 44.2 37.9 35.2 47.9 41.5 38.8 47.9 41.5 38.8 37.4 31.1 28.4

Mean 42.0 46.7 42.1 37.2 49.4 44.8 40.4 50.0 45.4 40.9 41.6 37.0 31.2

Overall Retained earnings New equity Debt
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1 Austria 7.0 6.7 6.9 7.4 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.1
2 Belgium 6.8 6.7 6.9 6.7 8.1 8.3 8.1 8.1 8.3 8.1 4.2 4.4 4.2
3 Bulgaria 6.8 5.5 7.5 7.4 6.8 8.8 8.7 6.8 8.8 8.7 3.1 5.0 4.9
4 Croatia 6.0 5.4 5.5 7.1 6.4 6.5 8.1 6.4 6.5 8.1 3.4 3.6 5.2
5 Cyprus 6.8 6.3 6.5 7.5 7.5 7.7 8.7 7.5 7.7 8.7 4.2 4.4 5.4
6 Czech Republic 6.4 6.0 6.1 6.9 7.2 7.3 8.1 7.2 7.3 8.1 3.9 3.9 4.7
7 Denmark 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 3.9 4.1 4.9
8 Estonia 6.0 3.9 6.5 7.7 5.0 7.6 8.8 5.0 7.6 8.8 1.8 4.5 5.6
9 Finland 6.8 6.3 6.5 7.4 7.5 7.7 8.6 7.5 7.7 8.6 4.2 4.4 5.3

10 France 8.0 7.8 8.0 8.2 9.1 9.3 9.5 9.1 9.3 9.5 5.4 5.6 5.8
12 Greece 6.6 6.3 6.5 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.0 4.2 4.6
13 Hungary 6.6 5.7 6.4 7.8 6.8 7.4 8.9 6.8 7.4 8.9 3.7 4.4 5.8
14 Ireland 5.6 4.8 4.9 7.1 5.7 5.8 8.0 5.7 5.8 8.0 3.1 3.2 5.4
15 Italy 5.6 4.7 5.0 7.1 6.1 6.3 8.5 6.1 6.3 8.5 2.2 2.5 4.6
16 Latvia 6.5 5.7 6.4 7.3 6.9 7.6 8.5 6.9 7.6 8.5 3.6 4.3 5.2
17 Lithuania 6.2 3.9 6.8 7.8 5.1 8.0 9.0 5.1 8.0 9.0 1.8 4.7 5.7
18 Luxembourg 6.8 6.6 6.8 6.9 7.9 8.1 8.2 7.9 8.1 8.2 4.2 4.4 4.5
19 Malta 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
20 Netherlands 6.9 6.6 6.8 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.5 4.9
21 Poland 6.6 5.9 6.7 7.3 7.1 7.9 8.5 7.1 7.9 8.5 3.7 4.4 5.1
22 Portugal 6.9 6.6 6.8 7.1 7.9 8.1 8.4 7.9 8.1 8.4 4.3 4.5 4.8
23 Romania 6.7 5.7 6.9 7.5 6.9 8.1 8.7 6.9 8.1 8.7 3.4 4.7 5.2
24 Slovakia 6.6 5.9 6.7 7.2 7.1 7.9 8.4 7.1 7.9 8.4 3.7 4.4 5.0
25 Slovenia 5.8 5.3 5.5 6.7 6.4 6.6 7.8 6.4 6.6 7.8 3.3 3.5 4.7
26 Spain 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
27 Sweden 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.8 3.9 5.1
28 UK 7.0 6.6 6.8 7.6 7.8 8.0 8.8 7.8 8.0 8.8 4.5 4.7 5.5

Mean 6.6 6.0 6.6 7.3 7.2 7.8 8.5 7.2 7.8 8.5 3.8 4.3 5.1

Overall Retained earnings New equity Debt
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1 Austria 33.0 32.1 32.8 34.2 36.1 36.8 38.2 36.1 36.8 38.2 24.6 25.3 26.7
2 Belgium 36.2 36.0 36.7 36.0 40.0 40.7 40.0 40.0 40.7 40.0 28.6 29.3 28.6
3 Bulgaria 35.4 31.7 37.5 37.2 35.6 41.4 41.1 35.6 41.4 41.1 24.4 30.2 29.9
4 Croatia 20.0 17.5 18.2 24.4 21.5 22.2 28.4 21.5 22.2 28.4 10.1 10.8 17.0
5 Cyprus 28.4 26.8 27.5 31.0 30.8 31.5 35.0 30.8 31.5 35.0 19.4 20.1 23.5
6 Czech Republic 28.2 27.1 27.3 30.1 31.1 31.3 34.1 31.1 31.3 34.1 19.7 19.9 22.6
7 Denmark 28.7 27.3 28.0 30.8 31.3 32.0 34.8 31.3 32.0 34.8 19.9 20.6 23.3
8 Estonia 24.3 16.6 26.1 30.3 20.6 30.1 34.3 20.6 30.1 34.3 9.2 18.7 22.8
9 Finland 29.1 27.6 28.3 31.4 31.6 32.3 35.4 31.6 32.3 35.4 20.2 20.9 24.0

10 France 37.5 36.9 37.6 38.2 40.9 41.6 42.2 40.9 41.6 42.2 29.4 30.1 30.7
12 Greece 32.3 31.5 32.1 33.2 35.5 36.1 37.2 35.5 36.1 37.2 24.0 24.7 25.8
13 Hungary 25.0 21.6 24.0 29.5 25.6 28.0 33.5 25.6 28.0 33.5 14.1 16.6 22.0
14 Ireland 11.5 7.8 8.5 18.1 11.8 12.5 22.1 11.8 12.5 22.1 0.4 1.1 10.7
15 Italy 32.4 29.8 30.5 36.9 33.8 34.5 40.9 33.8 34.5 40.9 22.4 23.1 29.4
16 Latvia 27.9 25.2 27.6 30.8 29.2 31.6 34.8 29.2 31.6 34.8 17.7 20.2 23.4
17 Lithuania 26.2 18.3 28.5 32.0 22.3 32.5 36.0 22.3 32.5 36.0 10.8 21.0 24.5
18 Luxembourg 34.4 33.9 34.6 34.8 37.9 38.6 38.8 37.9 38.6 38.8 26.5 27.2 27.4
19 Malta 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
20 Netherlands 33.3 32.5 33.2 34.3 36.5 37.2 38.3 36.5 37.2 38.3 25.1 25.8 26.8
21 Poland 30.2 27.9 30.3 32.5 31.9 34.3 36.5 31.9 34.3 36.5 20.5 22.9 25.1
22 Portugal 33.3 32.5 33.2 34.2 36.5 37.2 38.2 36.5 37.2 38.2 25.1 25.8 26.8
23 Romania 31.0 27.6 31.8 33.7 31.6 35.8 37.7 31.6 35.8 37.7 20.2 24.3 26.2
24 Slovakia 30.8 28.5 31.0 32.8 32.5 35.0 36.8 32.5 35.0 36.8 21.1 23.5 25.4
25 Slovenia 23.0 21.0 21.7 26.2 25.0 25.7 30.2 25.0 25.7 30.2 13.6 14.2 18.7
26 Spain 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
27 Sweden 25.1 23.2 23.9 28.2 27.2 27.9 32.2 27.2 27.9 32.2 15.8 16.5 20.7
28 UK 30.6 29.2 29.9 32.7 33.2 33.9 36.7 33.2 33.9 36.7 21.7 22.4 25.2

Mean 29.6 27.4 29.4 32.1 31.4 33.4 36.1 31.4 33.4 36.1 20.0 21.9 24.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.0 8.4 8.4 7.1 8.4 8.4 8.5 8.4 8.4 8.5 8.4 8.4 4.6
2 Belgium 7.1 6.8 7.0 7.7 8.4 8.6 9.3 8.4 8.6 9.3 3.7 3.9 4.6
3 Bulgaria 7.7 7.1 9.1 7.1 8.4 10.4 8.4 8.4 10.4 8.4 4.6 6.6 4.6
4 Croatia 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
5 Cyprus 7.5 7.1 8.4 6.9 8.4 9.7 8.2 8.4 9.7 8.2 4.8 6.1 4.6
6 Czech Republic 8.1 8.3 8.9 7.0 8.4 9.0 8.4 7.6 8.2 7.6 8.4 9.0 4.6
7 Denmark 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
8 Estonia 7.8 8.8 9.4 5.0 8.4 9.0 4.6 12.6 13.3 8.9 8.4 9.0 4.6
9 Finland 7.1 7.2 7.2 6.8 8.4 8.4 8.0 8.4 8.4 8.0 5.1 5.1 4.6

10 France 7.1 6.9 7.0 7.3 8.4 8.5 8.8 8.4 8.5 8.8 4.2 4.3 4.6
12 Greece 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
13 Hungary 7.4 7.6 8.2 6.2 8.4 9.0 7.0 8.4 9.0 7.0 6.2 6.8 4.8
14 Ireland 7.1 8.0 8.0 5.4 8.4 8.4 5.8 8.4 8.4 5.8 7.3 7.3 4.6
15 Italy 6.8 7.0 7.2 6.4 8.4 8.6 7.0 8.4 8.6 7.0 4.3 4.5 5.2
16 Latvia 7.3 7.4 8.0 6.6 8.4 9.0 7.6 8.4 9.0 7.6 5.4 6.0 4.6
17 Lithuania 7.7 8.8 9.4 5.0 8.4 9.0 4.6 12.2 12.8 8.4 8.4 9.0 4.6
18 Luxembourg 8.1 8.4 8.4 7.4 8.4 8.4 8.9 8.4 8.4 8.9 8.4 8.4 4.6
19 Malta 7.3 6.9 7.5 7.4 8.4 9.0 8.9 8.4 9.0 8.9 4.2 4.8 4.6
20 Netherlands 8.0 8.4 8.4 7.2 8.4 8.4 8.6 8.4 8.4 8.6 8.4 8.4 4.6
21 Poland 7.3 7.2 7.8 6.8 8.4 9.0 8.0 8.4 9.0 8.0 5.0 5.6 4.6
22 Portugal 7.1 7.0 7.0 7.3 8.4 8.4 8.7 8.4 8.4 8.7 4.4 4.4 4.6
23 Romania 7.5 7.3 8.6 6.7 8.4 9.7 7.8 8.4 9.7 7.8 5.2 6.5 4.6
24 Slovakia 7.3 7.2 7.8 6.9 8.4 9.0 8.1 8.4 9.0 8.1 4.9 5.5 4.6
25 Slovenia 8.5 8.4 10.4 6.8 8.4 10.4 8.0 8.4 10.4 8.0 8.4 10.4 4.6
26 Spain 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
27 Sweden 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.5 5.5 4.6
28 UK 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6

Mean 7.5 7.5 8.1 6.8 8.4 8.9 7.9 8.7 9.2 8.2 5.8 6.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 38.6 39.8 39.8 36.1 39.8 39.8 40.2 39.8 39.8 40.2 39.8 39.8 28.4
2 Belgium 36.8 35.6 36.3 38.4 40.5 41.2 43.3 40.5 41.2 43.3 26.5 27.2 29.3
3 Bulgaria 43.4 41.7 46.9 41.7 45.1 50.3 45.1 45.1 50.3 45.1 35.4 40.6 35.4
4 Croatia 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
5 Cyprus 40.9 39.9 43.4 39.4 43.3 46.8 42.8 43.3 46.8 42.8 33.6 37.1 33.0
6 Czech Republic 38.3 39.1 40.9 34.9 39.3 41.1 39.2 36.9 38.7 36.8 39.3 41.1 27.7
7 Denmark 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
8 Estonia 48.9 51.2 52.5 43.1 50.3 51.6 42.2 59.3 60.6 51.3 50.3 51.6 42.2
9 Finland 35.8 36.3 36.3 35.0 39.8 39.8 38.5 39.8 39.8 38.5 29.7 29.7 28.4

10 France 36.3 35.7 36.1 37.1 40.1 40.5 41.5 40.1 40.5 41.5 27.5 27.8 28.8
12 Greece 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
13 Hungary 38.6 39.4 41.1 35.4 41.6 43.3 37.6 41.6 43.3 37.6 35.3 37.1 31.3
14 Ireland 35.9 38.6 38.6 30.7 39.8 39.8 31.9 39.8 39.8 31.9 36.3 36.3 28.4
15 Italy 35.9 36.2 36.9 34.5 40.5 41.2 36.3 40.5 41.2 36.3 28.3 29.0 31.1
16 Latvia 38.4 38.6 40.3 36.4 41.6 43.3 39.4 41.6 43.3 39.4 32.9 34.6 30.7
17 Lithuania 48.1 50.4 51.7 42.1 49.6 50.9 41.3 58.0 59.3 49.7 49.6 50.9 41.3
18 Luxembourg 38.8 39.8 39.8 36.9 39.8 39.8 41.4 39.8 39.8 41.4 39.8 39.8 28.4
19 Malta 38.3 37.3 39.0 38.6 41.6 43.3 42.9 41.6 43.3 42.9 29.4 31.1 30.7
20 Netherlands 38.6 39.8 39.8 36.3 39.8 39.8 40.6 39.8 39.8 40.6 39.8 39.8 28.4
21 Poland 38.4 38.2 39.9 37.1 41.6 43.3 40.5 41.6 43.3 40.5 31.8 33.6 30.7
22 Portugal 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
23 Romania 40.9 40.3 43.8 38.7 43.3 46.8 41.7 43.3 46.8 41.7 34.6 38.1 33.0
24 Slovakia 38.4 38.1 39.8 37.3 41.6 43.3 40.8 41.6 43.3 40.8 31.5 33.2 30.7
25 Slovenia 45.5 45.1 50.3 41.1 45.1 50.3 44.1 45.1 50.3 44.1 45.1 50.3 35.4
26 Spain 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
27 Sweden 35.9 36.7 36.7 34.2 39.8 39.8 37.3 39.8 39.8 37.3 30.9 30.9 28.4
28 UK 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4

Mean 39.0 39.2 40.6 37.2 41.8 43.2 40.5 42.3 43.7 41.0 34.3 35.7 31.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.0 6.7 6.9 7.3 7.9 8.1 8.6 7.9 8.1 8.6 4.4 4.6 5.0
2 Belgium 6.8 6.7 6.9 6.7 8.1 8.3 8.1 8.1 8.3 8.1 4.2 4.4 4.2
3 Bulgaria 6.5 5.2 7.0 7.3 6.5 8.3 8.6 6.5 8.3 8.6 2.9 4.7 5.0
4 Croatia 6.0 5.4 5.6 7.1 6.4 6.6 8.1 6.4 6.6 8.1 3.5 3.7 5.2
5 Cyprus 6.8 6.4 6.6 7.5 7.5 7.7 8.7 7.5 7.7 8.7 4.3 4.5 5.4
6 Czech Republic 6.4 6.0 6.1 6.9 7.2 7.3 8.1 7.2 7.3 8.1 3.9 3.9 4.7
7 Denmark 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 3.9 4.1 4.9
8 Estonia 6.0 3.9 6.5 7.7 5.0 7.6 8.8 5.0 7.6 8.8 1.8 4.5 5.6
9 Finland 6.8 6.3 6.5 7.4 7.5 7.7 8.6 7.5 7.7 8.6 4.2 4.4 5.3

10 France 7.9 7.6 7.8 8.1 8.9 9.1 9.4 8.9 9.1 9.4 5.3 5.5 5.8
12 Greece 6.6 6.3 6.5 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.0 4.2 4.6
13 Hungary 6.6 5.7 6.4 7.8 6.8 7.4 8.9 6.8 7.4 8.9 3.7 4.4 5.8
14 Ireland 5.8 5.1 5.3 7.2 6.0 6.2 8.1 6.0 6.2 8.1 3.3 3.5 5.4
15 Italy 6.9 6.7 6.9 7.1 8.0 8.2 8.5 8.0 8.2 8.5 4.2 4.4 4.6
16 Latvia 6.4 5.5 6.2 7.4 6.6 7.3 8.5 6.6 7.3 8.5 3.5 4.1 5.3
17 Lithuania 5.7 4.8 5.4 7.0 5.8 6.4 8.0 5.8 6.4 8.0 2.9 3.5 5.1
18 Luxembourg 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.8 4.0 4.8
19 Malta 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
20 Netherlands 6.9 6.6 6.8 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.5 4.9
21 Poland 6.6 5.9 6.7 7.3 7.1 7.9 8.5 7.1 7.9 8.5 3.7 4.4 5.1
22 Portugal 6.7 6.4 6.6 7.2 7.6 7.8 8.4 7.6 7.8 8.4 4.1 4.4 4.9
23 Romania 6.7 5.7 7.0 7.5 6.9 8.2 8.7 6.9 8.2 8.7 3.4 4.7 5.3
24 Slovakia 6.4 5.6 6.3 7.2 6.8 7.4 8.4 6.8 7.4 8.4 3.5 4.2 5.1
25 Slovenia 5.8 5.3 5.5 6.7 6.4 6.6 7.8 6.4 6.6 7.8 3.3 3.5 4.7
26 Spain 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
27 Sweden 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.8 3.9 5.1
28 UK 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.6 4.8 5.6

Mean 6.6 6.1 6.5 7.3 7.2 7.7 8.5 7.2 7.7 8.5 3.9 4.3 5.1

Overall Retained earnings New equity Debt

D - 857



EATR for outbound investment
2002

Germany

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 32.8 31.9 32.6 34.0 35.9 36.6 38.0 35.9 36.6 38.0 24.5 25.2 26.6
2 Belgium 36.3 36.1 36.8 36.1 40.1 40.8 40.1 40.1 40.8 40.1 28.7 29.3 28.6
3 Bulgaria 32.2 28.0 33.8 34.8 32.0 37.8 38.8 32.0 37.8 38.8 20.7 26.5 27.5
4 Croatia 20.1 17.6 18.3 24.5 21.6 22.3 28.5 21.6 22.3 28.5 10.2 10.9 17.1
5 Cyprus 28.8 27.3 27.9 31.3 31.3 31.9 35.3 31.3 31.9 35.3 19.8 20.5 23.8
6 Czech Republic 28.2 27.1 27.3 30.1 31.1 31.3 34.1 31.1 31.3 34.1 19.7 19.9 22.6
7 Denmark 28.7 27.3 28.0 30.8 31.3 32.0 34.8 31.3 32.0 34.8 19.9 20.6 23.3
8 Estonia 24.3 16.6 26.1 30.3 20.6 30.1 34.3 20.6 30.1 34.3 9.2 18.7 22.8
9 Finland 29.1 27.6 28.3 31.4 31.6 32.3 35.4 31.6 32.3 35.4 20.2 20.9 24.0

10 France 36.7 35.9 36.6 37.5 40.0 40.6 41.6 40.0 40.6 41.6 28.4 29.1 30.0
12 Greece 32.3 31.5 32.1 33.2 35.5 36.1 37.2 35.5 36.1 37.2 24.0 24.7 25.8
13 Hungary 25.0 21.6 24.0 29.5 25.6 28.0 33.5 25.6 28.0 33.5 14.1 16.6 22.0
14 Ireland 14.4 11.1 11.8 20.4 15.1 15.8 24.4 15.1 15.8 24.4 3.7 4.3 12.9
15 Italy 36.1 35.4 36.1 36.9 39.4 40.1 40.9 39.4 40.1 40.9 28.0 28.7 29.4
16 Latvia 25.5 22.5 24.9 29.1 26.5 28.9 33.1 26.5 28.9 33.1 15.0 17.5 21.6
17 Lithuania 18.5 14.8 17.2 23.6 18.8 21.2 27.6 18.8 21.2 27.6 7.3 9.8 16.2
18 Luxembourg 28.4 27.1 27.8 30.4 31.1 31.8 34.4 31.1 31.8 34.4 19.7 20.3 23.0
19 Malta 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
20 Netherlands 32.9 32.0 32.7 34.0 36.0 36.7 38.0 36.0 36.7 38.0 24.6 25.3 26.5
21 Poland 30.3 27.9 30.4 32.6 31.9 34.4 36.6 31.9 34.4 36.6 20.5 22.9 25.1
22 Portugal 31.4 30.4 31.1 32.8 34.4 35.1 36.8 34.4 35.1 36.8 22.9 23.6 25.4
23 Romania 31.2 27.8 32.0 33.8 31.8 36.0 37.8 31.8 36.0 37.8 20.3 24.5 26.4
24 Slovakia 27.5 24.8 27.2 30.4 28.8 31.2 34.4 28.8 31.2 34.4 17.3 19.8 22.9
25 Slovenia 23.0 21.0 21.7 26.2 25.0 25.7 30.2 25.0 25.7 30.2 13.6 14.2 18.7
26 Spain 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
27 Sweden 25.1 23.2 23.9 28.2 27.2 27.9 32.2 27.2 27.9 32.2 15.8 16.5 20.7
28 UK 31.1 29.7 30.4 33.2 33.7 34.4 37.2 33.7 34.4 37.2 22.3 23.0 25.7

Mean 29.0 26.9 28.6 31.4 30.9 32.6 35.5 30.9 32.6 35.5 19.5 21.1 24.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.0 8.4 8.4 7.1 8.4 8.4 8.5 8.4 8.4 8.5 8.4 8.4 4.6
2 Belgium 7.1 6.8 7.0 7.7 8.4 8.6 9.3 8.4 8.6 9.3 3.7 3.9 4.6
3 Bulgaria 7.8 7.3 9.3 6.7 8.4 10.4 7.8 8.4 10.4 7.8 5.2 7.3 4.6
4 Croatia 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
5 Cyprus 7.5 7.1 8.4 6.9 8.4 9.7 8.2 8.4 9.7 8.2 4.8 6.1 4.6
6 Czech Republic 8.1 8.3 8.9 7.0 8.4 9.0 8.4 7.6 8.2 7.6 8.4 9.0 4.6
7 Denmark 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
8 Estonia 7.8 8.8 9.4 5.0 8.4 9.0 4.6 12.6 13.3 8.9 8.4 9.0 4.6
9 Finland 7.1 7.2 7.2 6.8 8.4 8.4 8.0 8.4 8.4 8.0 5.1 5.1 4.6

10 France 7.2 7.0 7.2 7.3 8.4 8.6 8.8 8.4 8.6 8.8 4.3 4.5 4.6
12 Greece 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
13 Hungary 7.4 7.6 8.2 6.2 8.4 9.0 7.0 8.4 9.0 7.0 6.2 6.8 4.8
14 Ireland 7.6 7.9 7.9 7.0 8.4 8.4 7.5 8.4 8.4 7.5 6.9 6.9 6.0
15 Italy 7.3 7.0 7.2 7.9 8.4 8.6 9.3 8.4 8.6 9.3 4.3 4.5 5.2
16 Latvia 7.3 7.5 8.1 6.4 8.4 9.0 7.3 8.4 9.0 7.3 5.7 6.3 4.6
17 Lithuania 7.3 7.8 8.4 5.8 8.4 9.0 6.4 8.4 9.0 6.4 6.6 7.2 4.6
18 Luxembourg 7.9 8.4 8.4 6.9 8.4 8.4 8.1 8.4 8.4 8.1 8.4 8.4 4.6
19 Malta 7.3 6.9 7.5 7.4 8.4 9.0 8.9 8.4 9.0 8.9 4.2 4.8 4.6
20 Netherlands 8.0 8.4 8.4 7.2 8.4 8.4 8.6 8.4 8.4 8.6 8.4 8.4 4.6
21 Poland 7.3 7.2 7.8 6.8 8.4 9.0 8.0 8.4 9.0 8.0 5.0 5.6 4.6
22 Portugal 7.1 7.1 7.1 7.1 8.4 8.4 8.4 8.4 8.4 8.4 4.6 4.6 4.6
23 Romania 7.5 7.3 8.6 6.7 8.4 9.7 7.8 8.4 9.7 7.8 5.2 6.5 4.6
24 Slovakia 7.3 7.4 8.0 6.6 8.4 9.0 7.6 8.4 9.0 7.6 5.4 6.0 4.6
25 Slovenia 8.5 8.4 10.4 6.8 8.4 10.4 8.0 8.4 10.4 8.0 8.4 10.4 4.6
26 Spain 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
27 Sweden 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.5 5.5 4.6
28 UK 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6

Mean 7.5 7.5 8.0 6.9 8.4 8.9 8.0 8.5 9.1 8.1 5.8 6.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 38.6 39.8 39.8 36.1 39.8 39.8 40.2 39.8 39.8 40.2 39.8 39.8 28.4
2 Belgium 36.8 35.6 36.3 38.4 40.5 41.2 43.3 40.5 41.2 43.3 26.5 27.2 29.3
3 Bulgaria 43.5 42.2 47.4 40.7 45.1 50.3 43.6 45.1 50.3 43.6 36.9 42.1 35.4
4 Croatia 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
5 Cyprus 40.8 39.9 43.3 39.3 43.3 46.8 42.8 43.3 46.8 42.8 33.5 36.9 32.9
6 Czech Republic 38.3 39.1 40.9 34.9 39.3 41.1 39.2 36.9 38.7 36.8 39.3 41.1 27.7
7 Denmark 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
8 Estonia 48.9 51.2 52.5 43.1 50.3 51.6 42.2 59.3 60.6 51.3 50.3 51.6 42.2
9 Finland 35.8 36.3 36.3 35.0 39.8 39.8 38.5 39.8 39.8 38.5 29.7 29.7 28.4

10 France 36.7 36.1 36.8 37.2 40.4 41.1 41.5 40.4 41.1 41.5 28.1 28.7 29.2
12 Greece 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
13 Hungary 38.6 39.4 41.1 35.4 41.6 43.3 37.6 41.6 43.3 37.6 35.3 37.1 31.3
14 Ireland 37.3 38.2 38.2 35.5 39.8 39.8 37.1 39.8 39.8 37.1 35.3 35.3 32.6
15 Italy 37.4 36.2 36.9 39.0 40.5 41.2 43.3 40.5 41.2 43.3 28.3 29.0 31.1
16 Latvia 38.4 38.9 40.6 35.7 41.6 43.3 38.4 41.6 43.3 38.4 33.9 35.7 30.7
17 Lithuania 38.4 39.8 41.5 34.1 41.6 43.3 35.9 41.6 43.3 35.9 36.4 38.1 30.7
18 Luxembourg 38.3 39.8 39.8 35.3 39.8 39.8 39.0 39.8 39.8 39.0 39.8 39.8 28.4
19 Malta 38.3 37.3 39.0 38.6 41.6 43.3 42.9 41.6 43.3 42.9 29.4 31.1 30.7
20 Netherlands 38.6 39.8 39.8 36.2 39.8 39.8 40.4 39.8 39.8 40.4 39.8 39.8 28.4
21 Poland 38.4 38.2 39.9 37.1 41.6 43.3 40.5 41.6 43.3 40.5 31.8 33.6 30.7
22 Portugal 35.8 35.8 35.8 35.9 39.8 39.8 39.9 39.8 39.8 39.9 28.3 28.3 28.4
23 Romania 40.9 40.3 43.8 38.7 43.3 46.8 41.7 43.3 46.8 41.7 34.6 38.1 33.0
24 Slovakia 38.4 38.6 40.3 36.4 41.6 43.3 39.4 41.6 43.3 39.4 32.9 34.6 30.7
25 Slovenia 45.5 45.1 50.3 41.1 45.1 50.3 44.1 45.1 50.3 44.1 45.1 50.3 35.4
26 Spain 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
27 Sweden 35.9 36.7 36.7 34.2 39.8 39.8 37.3 39.8 39.8 37.3 30.9 30.9 28.4
28 UK 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4

Mean 38.8 38.9 40.3 37.1 41.5 42.9 40.4 41.8 43.2 40.7 34.0 35.4 30.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.0 6.6 6.8 7.4 7.9 8.1 8.7 7.9 8.1 8.7 4.2 4.5 5.0
2 Belgium 6.5 6.2 6.4 7.0 7.5 7.7 8.3 7.5 7.7 8.3 3.8 4.0 4.6
3 Bulgaria 6.6 5.2 7.1 7.5 6.5 8.4 8.8 6.5 8.4 8.8 2.8 4.6 5.1
4 Croatia 5.9 5.3 5.5 7.1 6.3 6.5 8.2 6.3 6.5 8.2 3.3 3.5 5.1
5 Cyprus 6.0 5.2 5.4 7.3 6.2 6.4 8.3 6.2 6.4 8.3 3.3 3.5 5.5
6 Czech Republic 6.3 6.0 6.1 7.0 7.2 7.3 8.2 7.2 7.3 8.2 3.7 3.8 4.7
7 Denmark 6.5 6.1 6.3 7.2 7.3 7.5 8.4 7.3 7.5 8.4 3.8 4.0 4.9
8 Estonia 6.0 3.8 6.5 7.7 5.0 7.6 8.9 5.0 7.6 8.9 1.7 4.4 5.6
9 Finland 6.8 6.3 6.5 7.6 7.5 7.7 8.8 7.5 7.7 8.8 4.1 4.3 5.3

10 France 7.9 7.7 7.9 8.3 9.0 9.2 9.6 9.0 9.2 9.6 5.2 5.4 5.8
12 Greece 6.6 6.3 6.5 7.0 7.6 7.8 8.3 7.6 7.8 8.3 3.9 4.1 4.5
13 Hungary 6.6 5.7 6.3 7.9 6.8 7.4 9.0 6.8 7.4 9.0 3.6 4.2 5.8
14 Ireland 6.0 5.2 5.4 7.3 6.2 6.4 8.3 6.2 6.4 8.3 3.3 3.5 5.5
15 Italy 6.8 6.4 6.6 7.2 7.8 8.0 8.6 7.8 8.0 8.6 3.9 4.1 4.7
16 Latvia 6.2 5.3 6.0 7.4 6.4 7.1 8.5 6.4 7.1 8.5 3.2 3.9 5.4
17 Lithuania 5.7 4.8 5.4 7.1 5.8 6.4 8.1 5.8 6.4 8.1 2.8 3.4 5.1
18 Luxembourg 6.4 5.9 6.1 7.1 7.1 7.3 8.3 7.1 7.3 8.3 3.6 3.9 4.8
19 Malta 7.2 6.9 7.1 7.6 8.2 8.4 8.9 8.2 8.4 8.9 4.4 4.6 5.1
20 Netherlands 6.9 6.6 6.8 7.3 7.9 8.1 8.6 7.9 8.1 8.6 4.2 4.4 4.9
21 Poland 6.5 5.8 6.5 7.4 7.0 7.7 8.6 7.0 7.7 8.6 3.5 4.2 5.1
22 Portugal 6.7 6.3 6.5 7.2 7.6 7.8 8.5 7.6 7.8 8.5 4.0 4.2 4.8
23 Romania 6.7 5.6 6.8 7.5 6.9 8.1 8.8 6.9 8.1 8.8 3.2 4.5 5.2
24 Slovakia 6.3 5.5 6.2 7.2 6.7 7.4 8.4 6.7 7.4 8.4 3.2 3.9 5.0
25 Slovenia 6.0 5.4 5.6 6.9 6.5 6.7 8.1 6.5 6.7 8.1 3.3 3.5 4.8
26 Spain 8.1 7.8 8.0 8.6 9.3 9.6 10.1 9.3 9.6 10.1 4.9 5.1 5.7
27 Sweden 6.3 5.7 5.9 7.2 6.9 7.1 8.4 6.9 7.1 8.4 3.6 3.8 5.1
28 UK 7.2 6.8 7.0 7.9 8.0 8.2 9.1 8.0 8.2 9.1 4.5 4.7 5.7

Mean 6.6 5.9 6.4 7.4 7.1 7.6 8.6 7.1 7.6 8.6 3.7 4.1 5.1

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 32.9 31.8 32.5 34.3 36.0 36.7 38.5 36.0 36.7 38.5 24.1 24.8 26.6
2 Belgium 31.4 30.3 31.0 32.9 34.5 35.2 37.1 34.5 35.2 37.1 22.6 23.3 25.1
3 Bulgaria 32.4 28.0 33.9 35.3 32.2 38.1 39.5 32.2 38.1 39.5 20.3 26.2 27.6
4 Croatia 19.8 17.1 17.9 24.5 21.3 22.0 28.7 21.3 22.0 28.7 9.4 10.2 16.8
5 Cyprus 16.9 13.7 14.4 22.5 17.9 18.6 26.7 17.9 18.6 26.7 6.0 6.7 14.8
6 Czech Republic 28.2 26.9 27.2 30.4 31.1 31.4 34.6 31.1 31.4 34.6 19.2 19.5 22.7
7 Denmark 28.8 27.2 27.9 31.1 31.4 32.1 35.3 31.4 32.1 35.3 19.5 20.2 23.4
8 Estonia 24.4 16.4 26.0 30.6 20.6 30.2 34.8 20.6 30.2 34.8 8.7 18.3 22.9
9 Finland 29.1 27.4 28.2 31.7 31.6 32.4 35.9 31.6 32.4 35.9 19.7 20.4 24.0

10 France 36.8 35.9 36.6 38.0 40.1 40.8 42.2 40.1 40.8 42.2 28.1 28.8 30.2
12 Greece 32.3 31.3 32.0 33.5 35.5 36.2 37.7 35.5 36.2 37.7 23.6 24.3 25.8
13 Hungary 25.1 21.4 23.9 29.8 25.6 28.1 34.0 25.6 28.1 34.0 13.7 16.2 22.0
14 Ireland 16.4 13.1 13.8 22.2 17.3 18.0 26.4 17.3 18.0 26.4 5.4 6.1 14.5
15 Italy 34.5 33.4 34.1 35.9 37.6 38.3 40.1 37.6 38.3 40.1 25.7 26.4 28.2
16 Latvia 23.2 19.6 22.1 27.7 23.8 26.3 31.9 23.8 26.3 31.9 11.9 14.4 19.9
17 Lithuania 18.6 14.6 17.1 23.9 18.8 21.3 28.1 18.8 21.3 28.1 6.9 9.4 16.2
18 Luxembourg 28.4 26.9 27.6 30.7 31.1 31.8 34.9 31.1 31.8 34.9 19.2 19.9 23.0
19 Malta 34.1 33.1 33.8 35.3 37.3 38.0 39.5 37.3 38.0 39.5 25.4 26.1 27.6
20 Netherlands 32.9 31.9 32.6 34.2 36.1 36.8 38.4 36.1 36.8 38.4 24.2 24.9 26.5
21 Poland 29.2 26.6 29.0 32.0 30.8 33.2 36.2 30.8 33.2 36.2 18.9 21.3 24.3
22 Portugal 31.3 30.1 30.8 33.0 34.3 35.0 37.2 34.3 35.0 37.2 22.4 23.1 25.3
23 Romania 31.0 27.5 31.6 34.0 31.7 35.8 38.2 31.7 35.8 38.2 19.7 23.9 26.2
24 Slovakia 27.2 24.3 26.7 30.4 28.5 30.9 34.6 28.5 30.9 34.6 16.6 19.0 22.7
25 Slovenia 23.5 21.3 22.0 27.0 25.5 26.2 31.2 25.5 26.2 31.2 13.6 14.3 19.3
26 Spain 38.3 37.3 38.0 39.5 41.5 42.2 43.7 41.5 42.2 43.7 29.6 30.3 31.8
27 Sweden 25.2 23.1 23.8 28.5 27.3 28.0 32.7 27.3 28.0 32.7 15.4 16.1 20.8
28 UK 31.2 29.6 30.3 33.5 33.8 34.5 37.7 33.8 34.5 37.7 21.9 22.6 25.8

Mean 28.3 26.0 27.6 31.2 30.1 31.8 35.4 30.1 31.8 35.4 18.2 19.9 23.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 8.1 8.6 8.6 7.2 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 4.6
2 Belgium 7.2 7.2 7.4 7.2 8.6 8.8 8.6 8.6 8.8 8.6 4.5 4.7 4.6
3 Bulgaria 7.9 7.4 9.5 6.7 8.6 10.7 7.8 8.6 10.7 7.8 5.3 7.4 4.6
4 Croatia 7.9 7.6 9.7 6.4 8.6 10.7 7.3 8.6 10.7 7.3 5.8 7.9 4.6
5 Cyprus 7.6 7.9 9.2 5.8 8.6 9.9 6.5 8.6 9.9 6.5 6.6 7.9 4.5
6 Czech Republic 8.2 8.5 9.1 7.0 8.6 9.2 8.4 7.8 8.4 7.6 8.6 9.2 4.6
7 Denmark 7.2 7.4 7.4 6.9 8.6 8.6 8.1 8.6 8.6 8.1 5.1 5.1 4.6
8 Estonia 7.9 9.0 9.6 5.0 8.6 9.2 4.6 12.9 13.5 8.9 8.6 9.2 4.6
9 Finland 7.2 7.4 7.4 6.8 8.6 8.6 8.0 8.6 8.6 8.0 5.2 5.2 4.6

10 France 7.3 7.1 7.3 7.3 8.6 8.8 8.8 8.6 8.8 8.8 4.4 4.6 4.6
12 Greece 7.2 7.2 7.2 7.3 8.6 8.6 8.7 8.6 8.6 8.7 4.5 4.5 4.6
13 Hungary 7.5 7.8 8.4 6.2 8.6 9.2 7.0 8.6 9.2 7.0 6.4 7.0 4.8
14 Ireland 7.6 8.0 8.0 6.9 8.6 8.6 7.5 8.6 8.6 7.5 6.8 6.8 5.7
15 Italy 7.5 7.2 7.4 7.8 8.6 8.8 9.2 8.6 8.8 9.2 4.6 4.8 5.2
16 Latvia 7.4 7.8 8.4 6.1 8.6 9.2 6.9 8.6 9.2 6.9 6.2 6.9 4.6
17 Lithuania 7.4 7.9 8.6 5.8 8.6 9.2 6.4 8.6 9.2 6.4 6.7 7.4 4.6
18 Luxembourg 8.0 8.6 8.6 6.9 8.6 8.6 8.1 8.6 8.6 8.1 8.6 8.6 4.6
19 Malta 7.4 7.1 7.7 7.4 8.6 9.2 8.9 8.6 9.2 8.9 4.3 4.9 4.6
20 Netherlands 8.1 8.6 8.6 7.2 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 4.6
21 Poland 7.4 7.4 8.0 6.7 8.6 9.2 7.9 8.6 9.2 7.9 5.3 5.9 4.6
22 Portugal 7.2 7.2 7.2 7.1 8.6 8.6 8.4 8.6 8.6 8.4 4.7 4.7 4.6
23 Romania 7.6 7.4 8.7 6.7 8.6 9.9 7.8 8.6 9.9 7.8 5.3 6.6 4.6
24 Slovakia 7.4 7.5 8.1 6.6 8.6 9.2 7.7 8.6 9.2 7.7 5.5 6.1 4.6
25 Slovenia 8.7 8.6 10.7 6.8 8.6 10.7 8.0 8.6 10.7 8.0 8.6 10.7 4.6
26 Spain 7.6 7.2 7.2 8.5 8.6 8.6 9.9 8.6 8.6 9.9 4.5 4.5 5.8
27 Sweden 7.2 7.6 7.6 6.6 8.6 8.6 7.6 8.6 8.6 7.6 5.6 5.6 4.6
28 UK 7.2 7.4 7.4 6.9 8.6 8.6 8.1 8.6 8.6 8.1 5.1 5.1 4.6

Mean 7.6 7.7 8.3 6.8 8.6 9.1 7.9 8.7 9.3 8.0 6.1 6.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 39.7 41.1 41.1 36.9 41.1 41.1 41.1 41.1 41.1 41.1 41.1 41.1 29.2
2 Belgium 37.8 37.6 38.2 37.7 41.7 42.3 41.8 41.7 42.3 41.8 29.9 30.5 30.0
3 Bulgaria 44.4 43.3 48.6 41.4 46.2 51.4 44.3 46.2 51.4 44.3 38.0 43.3 36.1
4 Croatia 44.5 43.8 49.0 40.7 46.2 51.4 43.1 46.2 51.4 43.1 39.3 44.5 36.1
5 Cyprus 41.9 42.6 46.1 37.1 44.5 48.0 39.0 44.5 48.0 39.0 39.1 42.6 33.6
6 Czech Republic 39.5 40.4 42.3 35.8 40.6 42.5 40.1 38.2 40.1 37.7 40.6 42.5 28.5
7 Denmark 37.0 37.5 37.5 36.0 41.1 41.1 39.7 41.1 41.1 39.7 30.7 30.7 29.2
8 Estonia 49.7 52.1 53.4 43.7 51.2 52.5 42.8 60.2 61.5 51.9 51.2 52.5 42.8
9 Finland 37.0 37.6 37.6 35.8 41.1 41.1 39.3 41.1 41.1 39.3 31.0 31.0 29.2

10 France 37.8 37.4 38.1 38.1 41.7 42.4 42.4 41.7 42.4 42.4 29.4 30.0 30.0
12 Greece 36.9 36.8 36.8 37.1 41.1 41.1 41.4 41.1 41.1 41.4 28.9 28.9 29.2
13 Hungary 39.7 40.6 42.4 36.2 42.8 44.6 38.4 42.8 44.6 38.4 36.6 38.3 32.1
14 Ireland 38.2 39.3 39.3 36.1 41.1 41.1 37.9 41.1 41.1 37.9 35.9 35.9 32.7
15 Italy 38.5 37.7 38.4 39.4 41.8 42.4 43.4 41.8 42.4 43.4 30.2 30.9 31.9
16 Latvia 39.5 40.5 42.3 35.8 42.8 44.6 38.1 42.8 44.6 38.1 36.2 38.0 31.5
17 Lithuania 39.5 41.0 42.7 34.9 42.8 44.6 36.7 42.8 44.6 36.7 37.6 39.3 31.5
18 Luxembourg 39.4 41.1 41.1 36.1 41.1 41.1 39.8 41.1 41.1 39.8 41.1 41.1 29.2
19 Malta 39.4 38.5 40.3 39.4 42.8 44.6 43.7 42.8 44.6 43.7 30.6 32.4 31.5
20 Netherlands 39.7 41.1 41.1 37.0 41.1 41.1 41.2 41.1 41.1 41.2 41.1 41.1 29.2
21 Poland 39.5 39.5 41.3 37.6 42.8 44.6 40.9 42.8 44.6 40.9 33.4 35.2 31.5
22 Portugal 36.9 37.1 37.1 36.7 41.1 41.1 40.7 41.1 41.1 40.7 29.6 29.6 29.2
23 Romania 42.0 41.5 45.0 39.5 44.5 48.0 42.5 44.5 48.0 42.5 35.8 39.3 33.8
24 Slovakia 39.5 39.8 41.6 37.2 42.8 44.6 40.2 42.8 44.6 40.2 34.1 35.9 31.5
25 Slovenia 46.5 46.2 51.4 41.8 46.2 51.4 44.8 46.2 51.4 44.8 46.2 51.4 36.1
26 Spain 37.6 36.8 36.8 39.0 41.1 41.1 43.3 41.1 41.1 43.3 28.9 28.9 31.1
27 Sweden 37.0 38.0 38.0 35.1 41.1 41.1 38.2 41.1 41.1 38.2 32.2 32.2 29.2
28 UK 37.0 37.5 37.5 36.0 41.1 41.1 39.7 41.1 41.1 39.7 30.7 30.7 29.2

Mean 39.9 40.2 41.7 37.7 42.7 44.2 40.9 43.0 44.4 41.2 35.5 37.0 31.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.0 6.7 6.9 7.4 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.1
2 Belgium 6.5 6.2 6.4 6.9 7.5 7.7 8.1 7.5 7.7 8.1 3.9 4.1 4.6
3 Bulgaria 6.4 5.0 6.8 7.4 6.2 8.0 8.6 6.2 8.0 8.6 2.8 4.5 5.2
4 Croatia 6.6 5.2 7.0 7.6 6.4 8.2 8.8 6.4 8.2 8.8 2.9 4.7 5.3
5 Cyprus 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
6 Czech Republic 6.2 5.8 6.0 7.0 6.9 7.1 8.1 6.9 7.1 8.1 3.7 3.9 4.9
7 Denmark 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 3.9 4.1 4.9
8 Estonia 6.0 3.9 6.5 7.7 5.0 7.6 8.8 5.0 7.6 8.8 1.8 4.5 5.6
9 Finland 6.8 6.3 6.5 7.4 7.5 7.7 8.6 7.5 7.7 8.6 4.2 4.4 5.3

10 France 7.9 7.7 7.9 8.2 9.0 9.2 9.5 9.0 9.2 9.5 5.3 5.5 5.8
12 Greece 6.6 6.3 6.5 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.0 4.2 4.6
13 Hungary 6.3 5.6 5.8 7.6 6.6 6.8 8.6 6.6 6.8 8.6 3.8 3.9 5.8
14 Ireland 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
15 Italy 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
16 Latvia 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
17 Lithuania 5.5 4.8 5.0 6.9 5.8 5.9 7.8 5.8 5.9 7.8 3.0 3.2 5.1
18 Luxembourg 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.8 4.0 4.8
19 Malta 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
20 Netherlands 6.9 6.6 6.8 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.5 4.9
21 Poland 5.9 5.3 5.4 7.1 6.3 6.4 8.1 6.3 6.4 8.1 3.4 3.6 5.2
22 Portugal 6.3 5.9 6.1 7.1 7.0 7.2 8.2 7.0 7.2 8.2 3.8 4.0 5.0
23 Romania 6.4 5.6 6.3 7.2 6.8 7.5 8.4 6.8 7.5 8.4 3.5 4.2 5.1
24 Slovakia 5.8 5.1 5.3 7.0 6.1 6.3 8.0 6.1 6.3 8.0 3.3 3.4 5.1
25 Slovenia 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
26 Spain 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
27 Sweden 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.8 3.9 5.1
28 UK 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.7 4.9 5.7

Mean 6.5 5.9 6.3 7.3 7.0 7.5 8.5 7.0 7.5 8.5 3.8 4.2 5.2

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 33.0 32.1 32.8 34.2 36.1 36.8 38.2 36.1 36.8 38.2 24.7 25.3 26.7
2 Belgium 31.4 30.5 31.2 32.6 34.5 35.2 36.6 34.5 35.2 36.6 23.0 23.7 25.1
3 Bulgaria 29.5 24.9 30.8 32.9 28.9 34.8 36.9 28.9 34.8 36.9 17.4 23.3 25.5
4 Croatia 30.4 25.8 31.7 33.7 29.8 35.7 37.7 29.8 35.7 37.7 18.4 24.3 26.3
5 Cyprus 16.8 13.8 14.5 22.2 17.8 18.5 26.2 17.8 18.5 26.2 6.4 7.1 14.8
6 Czech Republic 26.5 24.9 25.6 29.1 28.9 29.6 33.1 28.9 29.6 33.1 17.5 18.2 21.6
7 Denmark 28.7 27.3 28.0 30.8 31.3 32.0 34.8 31.3 32.0 34.8 19.9 20.6 23.3
8 Estonia 24.3 16.6 26.1 30.3 20.6 30.1 34.3 20.6 30.1 34.3 9.2 18.7 22.9
9 Finland 29.1 27.6 28.3 31.4 31.6 32.3 35.4 31.6 32.3 35.4 20.2 20.9 24.0

10 France 36.8 36.1 36.8 37.7 40.1 40.8 41.7 40.1 40.8 41.7 28.6 29.3 30.2
12 Greece 32.3 31.5 32.1 33.2 35.5 36.1 37.2 35.5 36.1 37.2 24.0 24.7 25.8
13 Hungary 19.9 16.9 17.6 25.1 20.9 21.6 29.1 20.9 21.6 29.1 9.4 10.1 17.7
14 Ireland 16.4 13.3 14.0 21.9 17.3 18.0 25.9 17.3 18.0 25.9 5.9 6.5 14.4
15 Italy 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
16 Latvia 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
17 Lithuania 14.8 11.8 12.4 20.3 15.8 16.4 24.3 15.8 16.4 24.3 4.3 5.0 12.9
18 Luxembourg 28.4 27.1 27.8 30.4 31.1 31.8 34.4 31.1 31.8 34.4 19.7 20.3 23.0
19 Malta 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
20 Netherlands 32.9 32.0 32.7 34.0 36.0 36.7 38.0 36.0 36.7 38.0 24.6 25.3 26.5
21 Poland 19.1 16.5 17.2 23.7 20.5 21.2 27.7 20.5 21.2 27.7 9.0 9.7 16.3
22 Portugal 26.5 24.8 25.5 29.2 28.8 29.5 33.2 28.8 29.5 33.2 17.4 18.1 21.7
23 Romania 27.6 24.9 27.4 30.5 28.9 31.4 34.5 28.9 31.4 34.5 17.5 19.9 23.1
24 Slovakia 18.6 16.0 16.6 23.2 20.0 20.6 27.2 20.0 20.6 27.2 8.5 9.2 15.7
25 Slovenia 23.5 21.5 22.2 26.7 25.5 26.2 30.7 25.5 26.2 30.7 14.1 14.7 19.2
26 Spain 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
27 Sweden 25.1 23.2 23.9 28.2 27.2 27.9 32.2 27.2 27.9 32.2 15.8 16.5 20.7
28 UK 31.2 29.8 30.5 33.3 33.8 34.5 37.3 33.8 34.5 37.3 22.3 23.0 25.8

Mean 26.9 24.6 26.1 29.8 28.6 30.1 33.8 28.6 30.1 33.8 17.2 18.7 22.4

New equity DebtOverall Retained earnings

D - 866



Cost of capital for inbound investment
2004
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1 Austria 8.0 8.4 8.4 7.1 8.4 8.4 8.5 8.4 8.4 8.5 8.4 8.4 4.6
2 Belgium 7.1 7.0 7.2 7.2 8.4 8.6 8.6 8.4 8.6 8.6 4.4 4.6 4.6
3 Bulgaria 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.8 7.8 4.6
4 Croatia 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
5 Cyprus 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.6 6.6 4.6
6 Czech Republic 7.8 8.4 8.4 6.7 8.4 8.4 7.8 8.4 8.4 7.8 8.4 8.4 4.6
7 Denmark 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
8 Estonia 7.5 8.8 8.8 5.0 8.4 8.4 4.6 12.4 12.4 8.7 8.4 8.4 4.6
9 Finland 7.1 7.2 7.2 6.8 8.4 8.4 8.0 8.4 8.4 8.0 5.1 5.1 4.6

10 France 7.2 7.0 7.2 7.3 8.4 8.6 8.8 8.4 8.6 8.8 4.3 4.5 4.6
12 Greece 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
13 Hungary 7.2 7.8 7.8 6.0 8.4 8.4 6.7 8.4 8.4 6.7 6.6 6.6 4.8
14 Ireland 7.5 7.8 7.8 6.9 8.4 8.4 7.5 8.4 8.4 7.5 6.7 6.7 5.8
15 Italy 7.3 7.1 7.3 7.7 8.4 8.6 9.0 8.4 8.6 9.0 4.6 4.8 5.2
16 Latvia 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
17 Lithuania 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
18 Luxembourg 7.9 8.4 8.4 6.9 8.4 8.4 8.1 8.4 8.4 8.1 8.4 8.4 4.6
19 Malta 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
20 Netherlands 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
21 Poland 7.1 7.6 7.6 6.0 8.4 8.4 6.8 8.4 8.4 6.8 6.2 6.2 4.6
22 Portugal 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
23 Romania 7.3 7.4 8.0 6.6 8.4 9.0 7.6 8.4 9.0 7.6 5.4 6.0 4.6
24 Slovakia 7.6 8.4 8.4 6.0 8.4 8.4 6.8 8.4 8.4 6.8 8.4 8.4 4.6
25 Slovenia 7.8 8.4 8.4 6.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 8.4 4.6
26 Spain 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
27 Sweden 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.5 5.5 4.6
28 UK 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6

Mean 7.3 7.6 7.8 6.7 8.4 8.6 7.7 8.6 8.7 7.8 6.0 6.2 4.7

Overall Retained earnings New equity Debt

D - 867



EATR for inbound investment
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1 Austria 38.6 39.8 39.8 36.1 39.8 39.8 40.2 39.8 39.8 40.2 39.8 39.8 28.4
2 Belgium 36.7 36.3 36.9 36.9 40.4 41.0 41.0 40.4 41.0 41.0 28.6 29.2 29.2
3 Bulgaria 43.5 42.7 47.9 39.8 45.1 50.3 42.2 45.1 50.3 42.2 38.3 43.5 35.4
4 Croatia 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
5 Cyprus 35.8 37.9 37.9 31.7 39.8 39.8 33.6 39.8 39.8 33.6 34.4 34.4 28.2
6 Czech Republic 38.1 39.8 39.8 34.7 39.8 39.8 38.1 39.8 39.8 38.1 39.8 39.8 28.4
7 Denmark 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
8 Estonia 47.1 49.9 49.9 41.4 49.0 49.0 40.5 58.0 58.0 49.6 49.0 49.0 40.5
9 Finland 35.8 36.3 36.3 35.0 39.8 39.8 38.5 39.8 39.8 38.5 29.7 29.7 28.4

10 France 36.7 36.1 36.8 37.2 40.4 41.1 41.5 40.4 41.1 41.5 28.1 28.7 29.2
12 Greece 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
13 Hungary 36.1 37.9 37.9 32.7 39.8 39.8 34.6 39.8 39.8 34.6 34.3 34.3 29.1
14 Ireland 37.1 38.0 38.0 35.3 39.8 39.8 37.1 39.8 39.8 37.1 34.6 34.6 31.9
15 Italy 37.3 36.6 37.2 38.3 40.5 41.1 42.2 40.5 41.1 42.2 29.3 29.9 31.0
16 Latvia 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
17 Lithuania 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
18 Luxembourg 38.3 39.8 39.8 35.3 39.8 39.8 39.0 39.8 39.8 39.0 39.8 39.8 28.4
19 Malta 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
20 Netherlands 35.8 35.6 35.6 36.2 39.8 39.8 40.4 39.8 39.8 40.4 27.8 27.8 28.4
21 Poland 35.9 37.5 37.5 32.7 39.8 39.8 35.0 39.8 39.8 35.0 33.2 33.2 28.4
22 Portugal 35.9 36.5 36.5 34.6 39.8 39.8 38.0 39.8 39.8 38.0 30.3 30.3 28.4
23 Romania 38.4 38.6 40.3 36.4 41.6 43.3 39.4 41.6 43.3 39.4 32.9 34.6 30.7
24 Slovakia 37.4 39.8 39.8 32.7 39.8 39.8 35.0 39.8 39.8 35.0 39.8 39.8 28.4
25 Slovenia 37.9 39.8 39.8 34.1 39.8 39.8 37.1 39.8 39.8 37.1 39.8 39.8 28.4
26 Spain 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
27 Sweden 35.9 36.7 36.7 34.2 39.8 39.8 37.3 39.8 39.8 37.3 30.9 30.9 28.4
28 UK 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4

Mean 37.5 38.3 38.8 35.5 40.7 41.2 38.6 41.0 41.5 38.9 33.7 34.2 29.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005
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1 Austria 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 4.0 5.2
2 Belgium 6.5 6.2 6.4 6.9 7.5 7.7 8.1 7.5 7.7 8.1 3.9 4.1 4.6
3 Bulgaria 5.6 4.9 5.1 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.1 3.3 5.2
4 Croatia 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.1 3.2 4.8
5 Cyprus 5.7 4.9 5.1 7.2 5.8 6.0 8.1 5.8 6.0 8.1 3.2 3.4 5.5
6 Czech Republic 6.1 5.6 5.8 7.0 6.7 6.9 8.1 6.7 6.9 8.1 3.6 3.8 4.9
7 Denmark 6.4 5.9 6.1 7.1 7.1 7.3 8.3 7.1 7.3 8.3 3.8 4.0 5.0
8 Estonia 5.9 3.9 6.3 7.6 5.0 7.4 8.7 5.0 7.4 8.7 1.9 4.3 5.6
9 Finland 6.6 6.1 6.3 7.4 7.2 7.4 8.5 7.2 7.4 8.5 4.0 4.2 5.4

10 France 8.0 7.7 7.9 8.2 9.0 9.2 9.5 9.0 9.2 9.5 5.3 5.6 5.9
12 Greece 6.4 6.1 6.3 6.9 7.3 7.5 8.1 7.3 7.5 8.1 3.8 4.0 4.7
13 Hungary 6.1 5.3 5.5 7.4 6.3 6.5 8.4 6.3 6.5 8.4 3.5 3.7 5.5
14 Ireland 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
15 Italy 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
16 Latvia 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
17 Lithuania 5.5 4.8 5.0 6.9 5.8 5.9 7.8 5.8 5.9 7.8 3.0 3.2 5.1
18 Luxembourg 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.8 4.0 4.8
19 Malta 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
20 Netherlands 6.7 6.3 6.5 7.2 7.5 7.7 8.4 7.5 7.7 8.4 4.1 4.3 5.0
21 Poland 5.9 5.3 5.4 7.1 6.3 6.4 8.1 6.3 6.4 8.1 3.4 3.6 5.2
22 Portugal 6.3 5.9 6.1 7.1 7.0 7.2 8.2 7.0 7.2 8.2 3.8 4.0 5.0
23 Romania 6.0 5.1 5.7 7.3 6.1 6.7 8.3 6.1 6.7 8.3 3.2 3.8 5.4
24 Slovakia 5.9 5.2 5.4 7.0 6.2 6.4 8.0 6.2 6.4 8.0 3.3 3.5 5.1
25 Slovenia 6.1 5.6 5.8 7.0 6.7 6.9 8.1 6.7 6.9 8.1 3.6 3.8 5.0
26 Spain 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
27 Sweden 6.4 5.9 6.1 7.2 7.1 7.2 8.3 7.1 7.2 8.3 3.8 4.0 5.1
28 UK 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.7 4.9 5.7
29 North Macedonia 5.7 5.0 5.1 7.0 5.9 6.1 8.0 5.9 6.1 8.0 3.2 3.3 5.2
30 Norway 6.8 6.3 6.5 7.5 7.5 7.6 8.6 7.5 7.6 8.6 4.2 4.4 5.4
31 Switzerland 5.9 5.4 5.6 6.9 6.4 6.6 7.9 6.4 6.6 7.9 3.5 3.6 4.9
32 Turkey 7.2 6.2 7.6 7.7 7.5 8.9 9.0 7.5 8.9 9.0 3.8 5.2 5.3
33 Canada 8.3 7.8 8.6 8.6 9.1 9.9 9.9 9.1 9.9 9.9 5.3 6.1 6.2
34 Japan 9.6 8.9 10.5 9.4 10.4 12.0 10.9 10.4 12.0 10.9 6.0 7.6 6.5
35 USA 8.4 8.0 8.9 8.3 9.4 10.3 9.7 9.4 10.3 9.7 5.3 6.2 5.6

Mean 6.6 6.0 6.4 7.4 7.1 7.5 8.5 7.1 7.5 8.5 3.9 4.3 5.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
2005

Germany

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25.0 23.0 23.7 28.2 27.0 27.7 32.2 27.0 27.7 32.2 15.6 16.2 20.7
2 Belgium 31.4 30.5 31.2 32.6 34.5 35.2 36.6 34.5 35.2 36.6 23.0 23.7 25.1
3 Bulgaria 15.3 12.2 12.9 20.7 16.2 16.9 24.7 16.2 16.9 24.7 4.7 5.4 13.3
4 Croatia 18.5 16.0 16.7 22.9 20.0 20.7 26.9 20.0 20.7 26.9 8.6 9.3 15.4
5 Cyprus 12.7 9.2 9.9 19.1 13.2 13.9 23.1 13.2 13.9 23.1 1.7 2.4 11.7
6 Czech Republic 24.7 22.9 23.6 27.7 26.9 27.6 31.7 26.9 27.6 31.7 15.4 16.1 20.3
7 Denmark 27.0 25.4 26.1 29.6 29.4 30.1 33.6 29.4 30.1 33.6 18.0 18.6 22.1
8 Estonia 22.6 15.1 24.0 28.8 19.1 28.0 32.8 19.1 28.0 32.8 7.7 16.6 21.4
9 Finland 26.4 24.6 25.3 29.4 28.6 29.3 33.4 28.6 29.3 33.4 17.1 17.8 22.0

10 France 36.6 35.7 36.4 37.5 39.8 40.5 41.6 39.8 40.5 41.6 28.2 28.9 30.0
12 Greece 29.7 28.6 29.2 31.3 32.6 33.2 35.3 32.6 33.2 35.3 21.1 21.8 23.9
13 Hungary 18.7 15.7 16.4 23.9 19.7 20.4 27.9 19.7 20.4 27.9 8.2 8.9 16.5
14 Ireland 16.4 13.3 14.0 21.9 17.3 18.0 25.9 17.3 18.0 25.9 5.9 6.6 14.5
15 Italy 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
16 Latvia 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
17 Lithuania 14.8 11.8 12.4 20.3 15.8 16.4 24.3 15.8 16.4 24.3 4.3 5.0 12.9
18 Luxembourg 28.4 27.1 27.8 30.4 31.1 31.8 34.4 31.1 31.8 34.4 19.7 20.3 23.0
19 Malta 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
20 Netherlands 30.3 29.1 29.7 32.0 33.1 33.7 36.0 33.1 33.7 36.0 21.6 22.3 24.6
21 Poland 19.1 16.5 17.2 23.7 20.5 21.2 27.7 20.5 21.2 27.7 9.0 9.7 16.3
22 Portugal 26.5 24.8 25.5 29.2 28.8 29.5 33.2 28.8 29.5 33.2 17.4 18.1 21.7
23 Romania 20.4 16.7 19.2 25.3 20.7 23.2 29.3 20.7 23.2 29.3 9.3 11.7 17.8
24 Slovakia 18.9 16.2 16.9 23.5 20.2 20.9 27.5 20.2 20.9 27.5 8.8 9.5 16.0
25 Slovenia 24.0 22.1 22.8 27.3 26.1 26.8 31.3 26.1 26.8 31.3 14.6 15.3 19.8
26 Spain 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
27 Sweden 26.6 24.9 25.6 29.3 28.9 29.6 33.3 28.9 29.6 33.3 17.4 18.1 21.8
28 UK 31.2 29.8 30.5 33.3 33.8 34.5 37.3 33.8 34.5 37.3 22.3 23.0 25.8
29 North Macedonia 15.4 12.3 13.0 20.9 16.3 17.0 24.9 16.3 17.0 24.9 4.9 5.6 13.4
30 Norway 28.3 26.7 27.4 30.9 30.7 31.4 34.9 30.7 31.4 34.9 19.3 20.0 23.4
31 Switzerland 20.8 18.7 19.4 24.4 22.7 23.4 28.4 22.7 23.4 28.4 11.3 11.9 17.0
32 Turkey 35.5 32.6 36.7 37.1 36.6 40.7 41.1 36.6 40.7 41.1 25.1 29.3 29.6
33 Canada 39.5 37.8 40.2 40.3 41.8 44.3 44.4 41.8 44.3 44.4 30.3 32.7 32.8
34 Japan 47.8 46.0 50.2 47.3 50.0 54.2 51.3 50.0 54.2 51.3 38.5 42.7 39.8
35 USA 42.4 41.3 43.8 42.2 45.3 47.8 46.2 45.3 47.8 46.2 33.9 36.3 34.7

Mean 26.4 24.2 25.5 29.5 28.2 29.5 33.5 28.2 29.5 33.5 16.8 18.0 22.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005
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1 Austria 7.1 7.4 7.4 6.5 8.4 8.4 7.5 8.4 8.4 7.5 5.5 5.5 4.6
2 Belgium 7.1 7.0 7.2 7.2 8.4 8.6 8.6 8.4 8.6 8.6 4.4 4.6 4.6
3 Bulgaria 7.8 7.7 9.7 6.0 8.4 10.4 6.7 8.4 10.4 6.7 6.4 8.4 4.6
4 Croatia 7.8 7.5 9.5 6.4 8.4 10.4 7.3 8.4 10.4 7.3 5.7 7.7 4.6
5 Cyprus 7.1 7.9 7.9 5.3 8.4 8.4 5.8 8.4 8.4 5.8 7.1 7.1 4.5
6 Czech Republic 7.8 8.4 8.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 8.4 8.4 4.6
7 Denmark 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
8 Estonia 7.7 8.4 8.4 6.4 8.4 8.4 7.4 8.4 8.4 7.4 8.4 8.4 4.6
9 Finland 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.4 5.4 4.6

10 France 7.1 7.0 7.2 7.3 8.4 8.6 8.7 8.4 8.6 8.7 4.3 4.5 4.6
12 Greece 7.1 7.1 7.1 7.0 8.4 8.4 8.3 8.4 8.4 8.3 4.7 4.7 4.6
13 Hungary 7.2 7.8 7.8 5.9 8.4 8.4 6.6 8.4 8.4 6.6 6.6 6.6 4.7
14 Ireland 7.5 7.8 7.8 6.9 8.4 8.4 7.5 8.4 8.4 7.5 6.7 6.7 5.8
15 Italy 7.3 7.1 7.3 7.7 8.4 8.6 9.0 8.4 8.6 9.0 4.6 4.8 5.2
16 Latvia 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
17 Lithuania 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
18 Luxembourg 7.9 8.4 8.4 6.9 8.4 8.4 8.1 8.4 8.4 8.1 8.4 8.4 4.6
19 Malta 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
20 Netherlands 7.1 7.1 7.1 6.9 8.4 8.4 8.2 8.4 8.4 8.2 4.8 4.8 4.6
21 Poland 7.1 7.6 7.6 6.0 8.4 8.4 6.8 8.4 8.4 6.8 6.2 6.2 4.6
22 Portugal 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
23 Romania 7.3 7.7 8.3 5.9 8.4 9.0 6.6 8.4 9.0 6.6 6.5 7.1 4.6
24 Slovakia 7.6 8.4 8.4 6.0 8.4 8.4 6.8 8.4 8.4 6.8 8.4 8.4 4.6
25 Slovenia 7.8 8.4 8.4 6.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 8.4 4.6
26 Spain 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
27 Sweden 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.3 5.3 4.6
28 UK 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
29 North Macedonia 7.8 7.7 9.7 6.0 8.4 10.4 6.7 8.4 10.4 6.7 6.4 8.4 4.6
30 Norway 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
31 Switzerland 7.1 7.6 7.6 6.2 8.4 8.4 7.1 8.4 8.4 7.1 6.0 6.0 4.6
32 Turkey 7.7 7.0 9.0 7.3 8.4 10.4 8.7 8.4 10.4 8.7 4.3 6.4 4.6
33 Canada 7.2 6.9 7.5 7.0 8.4 9.0 8.5 8.4 9.0 8.5 4.2 4.8 4.3
34 Japan 7.7 6.5 8.5 8.2 8.4 10.4 10.1 8.4 10.4 10.1 2.9 5.0 4.7
35 USA 7.1 6.7 7.3 7.2 8.4 9.0 8.9 8.4 9.0 8.9 3.6 4.2 4.0

Mean 7.3 7.5 7.8 6.7 8.4 8.8 7.7 8.4 8.8 7.7 5.8 6.1 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 35.9 36.8 36.8 34.1 39.8 39.8 37.1 39.8 39.8 37.1 31.1 31.1 28.4
2 Belgium 36.7 36.3 36.9 36.9 40.4 41.0 41.0 40.4 41.0 41.0 28.6 29.2 29.2
3 Bulgaria 43.5 43.3 48.5 38.8 45.1 50.3 40.6 45.1 50.3 40.6 39.9 45.1 35.4
4 Croatia 43.5 42.7 47.9 39.9 45.1 50.3 42.3 45.1 50.3 42.3 38.1 43.4 35.4
5 Cyprus 35.8 38.5 38.5 30.5 39.8 39.8 31.9 39.8 39.8 31.9 36.0 36.0 28.0
6 Czech Republic 38.0 39.8 39.8 34.3 39.8 39.8 37.4 39.8 39.8 37.4 39.8 39.8 28.4
7 Denmark 35.8 36.4 36.4 34.7 39.8 39.8 38.1 39.8 39.8 38.1 30.1 30.1 28.4
8 Estonia 37.8 39.8 39.8 33.8 39.8 39.8 36.7 39.8 39.8 36.7 39.8 39.8 28.4
9 Finland 35.9 36.7 36.7 34.3 39.8 39.8 37.4 39.8 39.8 37.4 30.8 30.8 28.4

10 France 36.7 36.2 36.8 37.1 40.4 41.0 41.4 40.4 41.0 41.4 28.3 28.9 29.2
12 Greece 35.8 35.9 35.9 35.6 39.8 39.8 39.5 39.8 39.8 39.5 28.7 28.7 28.4
13 Hungary 36.0 37.9 37.9 32.3 39.8 39.8 34.3 39.8 39.8 34.3 34.3 34.3 28.7
14 Ireland 37.1 38.0 38.0 35.3 39.8 39.8 37.1 39.8 39.8 37.1 34.6 34.6 31.9
15 Italy 37.3 36.6 37.2 38.3 40.5 41.1 42.2 40.5 41.1 42.2 29.3 29.9 31.0
16 Latvia 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
17 Lithuania 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
18 Luxembourg 38.3 39.8 39.8 35.3 39.8 39.8 39.0 39.8 39.8 39.0 39.8 39.8 28.4
19 Malta 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
20 Netherlands 35.8 36.0 36.0 35.6 39.8 39.8 39.4 39.8 39.8 39.4 28.9 28.9 28.4
21 Poland 35.9 37.5 37.5 32.7 39.8 39.8 35.0 39.8 39.8 35.0 33.2 33.2 28.4
22 Portugal 35.9 36.5 36.5 34.6 39.8 39.8 38.0 39.8 39.8 38.0 30.3 30.3 28.4
23 Romania 38.5 39.6 41.4 34.3 41.6 43.3 36.3 41.6 43.3 36.3 36.0 37.8 30.7
24 Slovakia 37.4 39.8 39.8 32.7 39.8 39.8 35.0 39.8 39.8 35.0 39.8 39.8 28.4
25 Slovenia 37.9 39.8 39.8 34.1 39.8 39.8 37.1 39.8 39.8 37.1 39.8 39.8 28.4
26 Spain 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
27 Sweden 35.8 36.5 36.5 34.6 39.8 39.8 37.9 39.8 39.8 37.9 30.3 30.3 28.4
28 UK 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
29 North Macedonia 43.5 43.3 48.5 38.8 45.1 50.3 40.6 45.1 50.3 40.6 39.9 45.1 35.4
30 Norway 35.8 36.4 36.4 34.7 39.8 39.8 38.1 39.8 39.8 38.1 30.1 30.1 28.4
31 Switzerland 35.9 37.2 37.2 33.2 39.8 39.8 35.8 39.8 39.8 35.8 32.4 32.4 28.4
32 Turkey 43.4 41.5 46.7 42.2 45.1 50.3 45.8 45.1 50.3 45.8 34.7 39.9 35.4
33 Canada 38.1 37.4 39.1 37.7 41.6 43.3 41.9 41.6 43.3 41.9 29.6 31.3 29.9
34 Japan 43.4 40.2 45.4 44.7 45.1 50.3 49.6 45.1 50.3 49.6 31.0 36.2 35.5
35 USA 37.7 36.7 38.5 38.0 41.6 43.3 42.9 41.6 43.3 42.9 27.7 29.5 29.0

Mean 37.6 38.1 39.1 35.6 40.8 41.8 38.8 40.8 41.8 38.8 33.1 34.1 29.8

Overall Retained earnings New equity Debt

D - 872



Cost of capital for outbound investment
2006
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1 Austria 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 4.0 5.2
2 Belgium 5.3 4.4 4.6 6.9 5.7 5.9 8.1 5.7 5.9 8.1 2.1 2.3 4.6
3 Bulgaria 5.6 4.9 5.1 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.1 3.3 5.2
4 Croatia 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.1 3.2 4.8
5 Cyprus 5.7 4.9 5.1 7.2 5.8 6.0 8.1 5.8 6.0 8.1 3.2 3.4 5.5
6 Czech Republic 6.0 5.5 5.7 7.0 6.6 6.7 8.0 6.6 6.7 8.0 3.5 3.7 5.0
7 Denmark 6.4 5.9 6.1 7.1 7.1 7.3 8.3 7.1 7.3 8.3 3.8 4.0 5.0
8 Estonia 5.9 4.0 6.2 7.6 5.0 7.3 8.6 5.0 7.3 8.6 2.0 4.2 5.6
9 Finland 6.6 6.1 6.3 7.4 7.2 7.4 8.5 7.2 7.4 8.5 4.0 4.2 5.4

10 France 7.9 7.6 7.8 8.2 8.9 9.1 9.5 8.9 9.1 9.5 5.3 5.5 5.9
12 Greece 6.3 5.8 6.0 6.9 7.0 7.2 8.1 7.0 7.2 8.1 3.7 3.9 4.8
13 Hungary 6.0 5.3 5.4 7.3 6.3 6.4 8.3 6.3 6.4 8.3 3.5 3.6 5.5
14 Ireland 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
15 Italy 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
16 Latvia 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
17 Lithuania 5.7 5.0 5.2 6.8 6.0 6.2 7.8 6.0 6.2 7.8 3.1 3.3 4.9
18 Luxembourg 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.7 3.9 4.8
19 Malta 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
20 Netherlands 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 4.0 4.2 5.0
21 Poland 5.9 5.3 5.4 7.1 6.3 6.4 8.1 6.3 6.4 8.1 3.4 3.6 5.2
22 Portugal 6.3 5.9 6.1 7.1 7.0 7.2 8.2 7.0 7.2 8.2 3.8 4.0 5.0
23 Romania 6.0 5.1 5.7 7.3 6.1 6.7 8.3 6.1 6.7 8.3 3.2 3.8 5.4
24 Slovakia 5.9 5.2 5.4 7.0 6.2 6.4 8.0 6.2 6.4 8.0 3.3 3.5 5.1
25 Slovenia 6.2 5.7 5.8 7.1 6.8 6.9 8.2 6.8 6.9 8.2 3.6 3.8 5.1
26 Spain 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
27 Sweden 6.4 5.9 6.1 7.2 7.1 7.2 8.3 7.1 7.2 8.3 3.8 4.0 5.1
28 UK 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.6 4.8 5.6
29 North Macedonia 6.2 4.8 6.4 7.4 5.9 7.6 8.6 5.9 7.6 8.6 2.7 4.3 5.3
30 Norway 6.8 6.3 6.5 7.5 7.5 7.6 8.6 7.5 7.6 8.6 4.2 4.4 5.4
31 Switzerland 5.9 5.4 5.6 6.9 6.4 6.6 7.9 6.4 6.6 7.9 3.5 3.6 4.9
32 Turkey 6.5 5.4 6.5 7.5 6.5 7.7 8.7 6.5 7.7 8.7 3.3 4.4 5.4
33 Canada 8.2 7.7 8.5 8.5 9.0 9.8 9.8 9.0 9.8 9.8 5.2 6.0 6.1
34 Japan 9.6 8.9 10.5 9.4 10.4 12.0 10.9 10.4 12.0 10.9 6.0 7.6 6.5
35 USA 8.4 8.0 8.9 8.3 9.4 10.3 9.7 9.4 10.3 9.7 5.3 6.2 5.6

Mean 6.5 5.9 6.3 7.4 7.0 7.4 8.5 7.0 7.4 8.5 3.8 4.2 5.3

Overall Retained earnings New equity Debt

D - 873



EATR for outbound investment
2006

Germany

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25.0 23.0 23.7 28.2 27.0 27.7 32.2 27.0 27.7 32.2 15.6 16.2 20.7
2 Belgium 27.5 24.7 25.4 32.5 28.7 29.4 36.5 28.7 29.4 36.5 17.2 17.9 25.1
3 Bulgaria 15.3 12.2 12.9 20.7 16.2 16.9 24.7 16.2 16.9 24.7 4.7 5.4 13.3
4 Croatia 18.5 16.0 16.7 22.9 20.0 20.7 26.9 20.0 20.7 26.9 8.6 9.3 15.4
5 Cyprus 12.7 9.2 9.9 19.1 13.2 13.9 23.1 13.2 13.9 23.1 1.7 2.4 11.7
6 Czech Republic 23.0 20.9 21.6 26.4 24.9 25.6 30.4 24.9 25.6 30.4 13.5 14.2 19.0
7 Denmark 27.0 25.4 26.1 29.6 29.4 30.1 33.6 29.4 30.1 33.6 18.0 18.6 22.1
8 Estonia 21.8 14.4 22.9 28.1 18.4 26.9 32.1 18.4 26.9 32.1 6.9 15.5 20.6
9 Finland 26.4 24.6 25.3 29.4 28.6 29.3 33.4 28.6 29.3 33.4 17.1 17.8 22.0

10 France 36.2 35.3 36.0 37.3 39.3 40.0 41.3 39.3 40.0 41.3 27.8 28.5 29.8
12 Greece 27.1 25.6 26.3 29.4 29.6 30.3 33.4 29.6 30.3 33.4 18.2 18.9 22.0
13 Hungary 18.3 15.3 16.0 23.6 19.3 20.0 27.6 19.3 20.0 27.6 7.9 8.6 16.1
14 Ireland 16.4 13.3 14.0 21.9 17.3 18.0 25.9 17.3 18.0 25.9 5.9 6.6 14.5
15 Italy 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
16 Latvia 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
17 Lithuania 18.0 15.4 16.1 22.6 19.4 20.1 26.6 19.4 20.1 26.6 8.0 8.7 15.2
18 Luxembourg 27.8 26.4 27.1 30.0 30.4 31.1 34.0 30.4 31.1 34.0 18.9 19.6 22.5
19 Malta 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
20 Netherlands 28.6 27.2 27.9 30.8 31.2 31.9 34.8 31.2 31.9 34.8 19.7 20.4 23.3
21 Poland 19.1 16.5 17.2 23.7 20.5 21.2 27.7 20.5 21.2 27.7 9.0 9.7 16.3
22 Portugal 26.5 24.8 25.5 29.2 28.8 29.5 33.2 28.8 29.5 33.2 17.4 18.1 21.7
23 Romania 20.4 16.7 19.2 25.3 20.7 23.2 29.3 20.7 23.2 29.3 9.3 11.7 17.8
24 Slovakia 18.9 16.2 16.9 23.5 20.2 20.9 27.5 20.2 20.9 27.5 8.8 9.5 16.0
25 Slovenia 24.3 22.3 23.0 27.5 26.3 27.0 31.5 26.3 27.0 31.5 14.9 15.6 20.1
26 Spain 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
27 Sweden 26.6 24.9 25.6 29.3 28.9 29.6 33.3 28.9 29.6 33.3 17.4 18.1 21.8
28 UK 31.1 29.7 30.4 33.2 33.7 34.4 37.2 33.7 34.4 37.2 22.2 22.9 25.7
29 North Macedonia 26.4 21.3 27.2 30.6 25.3 31.2 34.6 25.3 31.2 34.6 13.8 19.8 23.2
30 Norway 28.3 26.7 27.4 30.9 30.7 31.4 34.9 30.7 31.4 34.9 19.3 20.0 23.4
31 Switzerland 20.8 18.7 19.4 24.4 22.7 23.4 28.4 22.7 23.4 28.4 11.3 11.9 17.0
32 Turkey 27.4 23.5 27.7 31.1 27.5 31.7 35.1 27.5 31.7 35.1 16.1 20.2 23.6
33 Canada 39.1 37.5 39.9 40.0 41.5 44.0 44.0 41.5 44.0 44.0 30.0 32.4 32.5
34 Japan 47.8 46.0 50.2 47.3 50.0 54.2 51.3 50.0 54.2 51.3 38.5 42.7 39.8
35 USA 42.4 41.3 43.8 42.2 45.3 47.8 46.2 45.3 47.8 46.2 33.9 36.3 34.7

Mean 26.2 23.9 25.3 29.5 27.9 29.3 33.5 27.9 29.3 33.5 16.4 17.9 22.0

New equity DebtOverall Retained earnings

D - 874



Cost of capital for inbound investment
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1 Austria 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
2 Belgium 6.6 6.9 7.1 5.9 8.3 8.5 6.6 8.3 8.5 6.6 4.3 4.5 4.5
3 Bulgaria 7.7 7.6 9.6 5.8 8.3 10.3 6.5 8.3 10.3 6.5 6.3 8.3 4.5
4 Croatia 7.7 7.4 9.4 6.3 8.3 10.3 7.2 8.3 10.3 7.2 5.6 7.6 4.5
5 Cyprus 7.0 7.8 7.8 5.2 8.3 8.3 5.7 8.3 8.3 5.7 7.0 7.0 4.4
6 Czech Republic 7.6 8.3 8.3 6.3 8.3 8.3 7.3 8.3 8.3 7.3 8.3 8.3 4.5
7 Denmark 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
8 Estonia 7.6 8.3 8.3 6.3 8.3 8.3 7.2 8.3 8.3 7.2 8.3 8.3 4.5
9 Finland 7.0 7.3 7.3 6.5 8.3 8.3 7.5 8.3 8.3 7.5 5.3 5.3 4.5

10 France 7.0 6.9 7.1 7.1 8.3 8.5 8.5 8.3 8.5 8.5 4.3 4.5 4.5
12 Greece 7.0 7.1 7.1 6.6 8.3 8.3 7.8 8.3 8.3 7.8 5.0 5.0 4.5
13 Hungary 7.0 7.7 7.7 5.8 8.3 8.3 6.4 8.3 8.3 6.4 6.5 6.5 4.6
14 Ireland 7.4 7.7 7.7 6.8 8.3 8.3 7.4 8.3 8.3 7.4 6.6 6.6 5.7
15 Italy 7.2 7.0 7.2 7.6 8.3 8.5 8.9 8.3 8.5 8.9 4.5 4.7 5.1
16 Latvia 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.6 6.6 4.5
17 Lithuania 7.0 7.5 7.5 5.9 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.5
18 Luxembourg 7.8 8.3 8.3 6.7 8.3 8.3 7.9 8.3 8.3 7.9 8.3 8.3 4.5
19 Malta 7.0 6.9 6.9 7.1 8.3 8.3 8.5 8.3 8.3 8.5 4.3 4.3 4.5
20 Netherlands 7.0 7.1 7.1 6.7 8.3 8.3 7.9 8.3 8.3 7.9 4.9 4.9 4.5
21 Poland 7.0 7.5 7.5 5.9 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.5
22 Portugal 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
23 Romania 7.2 7.6 8.2 5.8 8.3 8.9 6.5 8.3 8.9 6.5 6.4 7.0 4.5
24 Slovakia 7.5 8.3 8.3 5.9 8.3 8.3 6.7 8.3 8.3 6.7 8.3 8.3 4.5
25 Slovenia 7.7 8.3 8.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 8.3 8.3 4.5
26 Spain 7.4 6.9 6.9 8.3 8.3 8.3 9.7 8.3 8.3 9.7 4.3 4.3 5.7
27 Sweden 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.2 5.2 4.5
28 UK 7.0 7.1 7.1 6.8 8.3 8.3 8.0 8.3 8.3 8.0 4.8 4.8 4.5
29 North Macedonia 7.7 7.6 9.6 5.8 8.3 10.3 6.5 8.3 10.3 6.5 6.3 8.3 4.5
30 Norway 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
31 Switzerland 7.0 7.4 7.4 6.1 8.3 8.3 7.0 8.3 8.3 7.0 5.8 5.8 4.5
32 Turkey 7.7 7.4 9.4 6.3 8.3 10.3 7.2 8.3 10.3 7.2 5.6 7.6 4.5
33 Canada 7.1 6.8 7.4 6.9 8.3 8.9 8.4 8.3 8.9 8.4 4.1 4.7 4.2
34 Japan 7.6 6.4 8.4 8.1 8.3 10.3 10.0 8.3 10.3 10.0 2.8 4.8 4.6
35 USA 7.0 6.6 7.2 7.0 8.3 8.9 8.7 8.3 8.9 8.7 3.5 4.1 3.9

Mean 7.2 7.4 7.8 6.5 8.3 8.7 7.5 8.3 8.7 7.5 5.7 6.1 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2006

Germany

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 35.5 36.5 36.5 33.7 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.0
2 Belgium 35.1 36.0 36.6 32.8 40.1 40.7 34.9 40.1 40.7 34.9 28.3 28.9 28.8
3 Bulgaria 43.2 43.0 48.2 38.5 44.8 50.0 40.3 44.8 50.0 40.3 39.6 44.8 35.1
4 Croatia 43.2 42.4 47.6 39.7 44.8 50.0 42.1 44.8 50.0 42.1 37.9 43.1 35.1
5 Cyprus 35.5 38.2 38.2 30.2 39.5 39.5 31.5 39.5 39.5 31.5 35.7 35.7 27.7
6 Czech Republic 37.5 39.5 39.5 33.5 39.5 39.5 36.4 39.5 39.5 36.4 39.5 39.5 28.0
7 Denmark 35.5 36.1 36.1 34.4 39.5 39.5 37.8 39.5 39.5 37.8 29.7 29.7 28.0
8 Estonia 37.4 39.5 39.5 33.3 39.5 39.5 36.1 39.5 39.5 36.1 39.5 39.5 28.0
9 Finland 35.5 36.3 36.3 33.9 39.5 39.5 37.1 39.5 39.5 37.1 30.4 30.4 28.0

10 France 36.3 35.9 36.5 36.6 40.1 40.7 40.8 40.1 40.7 40.8 28.1 28.7 28.9
12 Greece 35.5 36.0 36.0 34.6 39.5 39.5 38.1 39.5 39.5 38.1 29.4 29.4 28.0
13 Hungary 35.6 37.6 37.6 31.7 39.5 39.5 33.6 39.5 39.5 33.6 34.0 34.0 28.1
14 Ireland 36.8 37.7 37.7 34.9 39.5 39.5 36.8 39.5 39.5 36.8 34.3 34.3 31.5
15 Italy 37.0 36.2 36.9 38.0 40.2 40.8 41.9 40.2 40.8 41.9 28.9 29.6 30.7
16 Latvia 35.6 37.7 37.7 31.4 39.5 39.5 33.3 39.5 39.5 33.3 34.3 34.3 28.0
17 Lithuania 35.6 37.2 37.2 32.4 39.5 39.5 34.7 39.5 39.5 34.7 32.9 32.9 28.0
18 Luxembourg 37.9 39.5 39.5 34.8 39.5 39.5 38.4 39.5 39.5 38.4 39.5 39.5 28.0
19 Malta 35.5 35.2 35.2 35.9 39.5 39.5 40.2 39.5 39.5 40.2 27.3 27.3 28.0
20 Netherlands 35.5 35.9 35.9 34.8 39.5 39.5 38.4 39.5 39.5 38.4 29.2 29.2 28.0
21 Poland 35.6 37.2 37.2 32.4 39.5 39.5 34.7 39.5 39.5 34.7 32.9 32.9 28.0
22 Portugal 35.5 36.1 36.1 34.2 39.5 39.5 37.6 39.5 39.5 37.6 29.9 29.9 28.0
23 Romania 38.1 39.3 41.0 34.0 41.3 43.0 36.0 41.3 43.0 36.0 35.7 37.4 30.4
24 Slovakia 37.1 39.5 39.5 32.4 39.5 39.5 34.7 39.5 39.5 34.7 39.5 39.5 28.0
25 Slovenia 37.6 39.5 39.5 33.7 39.5 39.5 36.8 39.5 39.5 36.8 39.5 39.5 28.0
26 Spain 36.1 35.2 35.2 37.8 39.5 39.5 42.1 39.5 39.5 42.1 27.3 27.3 29.9
27 Sweden 35.5 36.2 36.2 34.2 39.5 39.5 37.6 39.5 39.5 37.6 30.0 30.0 28.0
28 UK 35.5 35.8 35.8 34.8 39.5 39.5 38.5 39.5 39.5 38.5 29.0 29.0 28.0
29 North Macedonia 43.2 43.0 48.2 38.5 44.8 50.0 40.3 44.8 50.0 40.3 39.6 44.8 35.1
30 Norway 35.5 36.1 36.1 34.4 39.5 39.5 37.8 39.5 39.5 37.8 29.7 29.7 28.0
31 Switzerland 35.6 36.9 36.9 32.9 39.5 39.5 35.5 39.5 39.5 35.5 32.1 32.1 28.0
32 Turkey 43.2 42.4 47.6 39.7 44.8 50.0 42.1 44.8 50.0 42.1 37.9 43.1 35.1
33 Canada 37.8 37.1 38.8 37.4 41.3 43.0 41.6 41.3 43.0 41.6 29.2 31.0 29.6
34 Japan 43.1 39.9 45.1 44.4 44.8 50.0 49.3 44.8 50.0 49.3 30.7 35.9 35.2
35 USA 37.4 36.4 38.2 37.7 41.3 43.0 42.6 41.3 43.0 42.6 27.4 29.2 28.7

Mean 37.3 37.8 38.8 35.1 40.5 41.5 38.1 40.5 41.5 38.1 32.9 33.9 29.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 4.0 5.2
2 Belgium 5.2 4.3 4.5 6.9 5.5 5.7 8.1 5.5 5.7 8.1 2.0 2.2 4.6
3 Bulgaria 5.5 4.7 4.8 7.0 5.6 5.7 7.9 5.6 5.7 7.9 3.0 3.1 5.3
4 Croatia 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.1 3.2 4.8
5 Cyprus 5.7 4.9 5.1 7.2 5.8 6.0 8.1 5.8 6.0 8.1 3.2 3.4 5.5
6 Czech Republic 6.0 5.5 5.7 7.0 6.6 6.7 8.0 6.6 6.7 8.0 3.5 3.7 5.0
7 Denmark 6.2 5.7 5.9 7.1 6.8 7.0 8.2 6.8 7.0 8.2 3.7 3.9 5.1
8 Estonia 5.9 4.0 6.1 7.6 5.0 7.1 8.6 5.0 7.1 8.6 2.0 4.2 5.6
9 Finland 6.6 6.1 6.3 7.4 7.2 7.4 8.5 7.2 7.4 8.5 4.0 4.2 5.4

10 France 8.0 7.7 7.9 8.3 9.0 9.2 9.6 9.0 9.2 9.6 5.4 5.6 6.0
12 Greece 6.0 5.5 5.7 6.9 6.6 6.8 8.0 6.6 6.8 8.0 3.5 3.7 4.9
13 Hungary 6.1 5.5 5.7 7.3 6.5 6.7 8.3 6.5 6.7 8.3 3.6 3.7 5.4
14 Ireland 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
15 Italy 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
16 Latvia 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
17 Lithuania 5.6 4.9 5.1 6.8 5.9 6.1 7.8 5.9 6.1 7.8 3.1 3.3 5.0
18 Luxembourg 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.7 3.9 4.8
19 Malta 6.3 7.2 5.0 6.8 8.2 5.9 7.8 8.2 5.9 7.8 5.4 3.2 5.0
20 Netherlands 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 3.9 5.1
21 Poland 6.0 5.4 5.5 7.2 6.4 6.5 8.2 6.4 6.5 8.2 3.5 3.7 5.3
22 Portugal 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.7 3.9 5.0
23 Romania 5.9 5.2 5.3 7.2 6.1 6.3 8.1 6.1 6.3 8.1 3.4 3.5 5.4
24 Slovakia 5.9 5.2 5.4 7.0 6.2 6.4 8.0 6.2 6.4 8.0 3.3 3.5 5.1
25 Slovenia 6.2 5.7 5.8 7.2 6.7 6.9 8.2 6.7 6.9 8.2 3.7 3.8 5.2
26 Spain 7.9 7.5 7.8 8.4 8.9 9.2 9.8 8.9 9.2 9.8 4.8 5.1 5.7
27 Sweden 6.4 5.9 6.1 7.2 7.1 7.2 8.3 7.1 7.2 8.3 3.8 4.0 5.1
28 UK 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.6 4.8 5.7
29 North Macedonia 6.0 4.7 6.0 7.4 5.7 7.0 8.4 5.7 7.0 8.4 2.7 4.0 5.4
30 Norway 6.8 6.3 6.5 7.5 7.5 7.6 8.6 7.5 7.6 8.6 4.2 4.4 5.4
31 Switzerland 5.9 5.4 5.6 6.9 6.4 6.6 7.9 6.4 6.6 7.9 3.5 3.6 4.9
32 Turkey 6.7 5.3 7.1 7.7 6.5 8.3 8.9 6.5 8.3 8.9 3.1 4.8 5.5
33 Canada 8.0 7.5 8.3 8.3 8.8 9.6 9.6 8.8 9.6 9.6 5.0 5.8 5.8
34 Japan 9.5 8.8 10.4 9.3 10.3 11.9 10.8 10.3 11.9 10.8 5.9 7.5 6.4
35 USA 8.1 7.9 8.2 8.1 9.3 9.5 9.4 9.3 9.5 9.4 5.4 5.7 5.6

Mean 6.4 5.8 6.1 7.3 7.0 7.3 8.5 7.0 7.3 8.5 3.8 4.1 5.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 25.0 23.0 23.7 28.2 27.0 27.7 32.2 27.0 27.7 32.2 15.6 16.2 20.7
2 Belgium 27.2 24.2 24.9 32.6 28.2 28.9 36.6 28.2 28.9 36.6 16.7 17.4 25.1
3 Bulgaria 11.0 7.3 8.0 17.6 11.3 12.0 21.6 11.3 12.0 21.6 -0.1 0.6 10.2
4 Croatia 18.5 16.0 16.7 22.9 20.0 20.7 26.9 20.0 20.7 26.9 8.6 9.3 15.4
5 Cyprus 12.7 9.2 9.9 19.1 13.2 13.9 23.1 13.2 13.9 23.1 1.7 2.4 11.7
6 Czech Republic 23.0 20.9 21.6 26.4 24.9 25.6 30.4 24.9 25.6 30.4 13.5 14.2 19.0
7 Denmark 24.5 22.5 23.2 27.7 26.5 27.2 31.7 26.5 27.2 31.7 15.1 15.8 20.3
8 Estonia 20.9 13.7 21.8 27.3 17.7 25.8 31.3 17.7 25.8 31.3 6.2 14.4 19.9
9 Finland 26.4 24.6 25.3 29.4 28.6 29.3 33.4 28.6 29.3 33.4 17.1 17.8 22.0

10 France 36.4 35.5 36.2 37.4 39.5 40.2 41.5 39.5 40.2 41.5 28.0 28.7 29.9
12 Greece 23.7 21.8 22.4 26.9 25.8 26.4 30.9 25.8 26.4 30.9 14.3 15.0 19.5
13 Hungary 21.5 19.0 19.6 25.8 23.0 23.6 29.8 23.0 23.6 29.8 11.5 12.2 18.4
14 Ireland 16.4 13.4 14.0 21.9 17.4 18.0 25.9 17.4 18.0 25.9 5.9 6.6 14.5
15 Italy 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
16 Latvia 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
17 Lithuania 17.3 14.5 15.2 22.1 18.5 19.2 26.1 18.5 19.2 26.1 7.1 7.7 14.6
18 Luxembourg 27.8 26.4 27.1 30.0 30.4 31.1 34.0 30.4 31.1 34.0 18.9 19.6 22.5
19 Malta 18.9 22.5 13.4 20.8 26.5 17.4 24.8 26.5 17.4 24.8 15.1 6.0 13.4
20 Netherlands 25.0 23.1 23.8 28.1 27.1 27.8 32.1 27.1 27.8 32.1 15.7 16.4 20.7
21 Poland 19.5 16.8 17.5 24.1 20.8 21.5 28.1 20.8 21.5 28.1 9.4 10.1 16.6
22 Portugal 25.6 23.9 24.5 28.5 27.9 28.5 32.5 27.9 28.5 32.5 16.4 17.1 21.1
23 Romania 16.9 13.9 14.6 22.2 17.9 18.6 26.2 17.9 18.6 26.2 6.5 7.2 14.7
24 Slovakia 18.9 16.2 16.9 23.5 20.2 20.9 27.5 20.2 20.9 27.5 8.8 9.5 16.0
25 Slovenia 22.9 20.7 21.4 26.6 24.7 25.4 30.6 24.7 25.4 30.6 13.3 14.0 19.2
26 Spain 36.2 35.2 35.9 37.6 39.2 39.9 41.6 39.2 39.9 41.6 27.8 28.4 30.2
27 Sweden 26.6 24.9 25.6 29.3 28.9 29.6 33.3 28.9 29.6 33.3 17.4 18.1 21.8
28 UK 31.2 29.8 30.5 33.2 33.8 34.5 37.2 33.8 34.5 37.2 22.3 23.0 25.8
29 North Macedonia 21.9 16.9 21.7 27.0 20.9 25.7 31.0 20.9 25.7 31.0 9.5 14.3 19.6
30 Norway 28.3 26.7 27.4 30.9 30.7 31.4 34.9 30.7 31.4 34.9 19.3 20.0 23.4
31 Switzerland 20.8 18.7 19.4 24.4 22.7 23.4 28.4 22.7 23.4 28.4 11.3 11.9 17.0
32 Turkey 30.8 26.2 32.1 34.1 30.2 36.1 38.1 30.2 36.1 38.1 18.8 24.7 26.7
33 Canada 38.4 36.8 39.2 39.3 40.8 43.2 43.3 40.8 43.2 43.3 29.3 31.7 31.8
34 Japan 47.5 45.6 49.8 47.0 49.7 53.9 51.0 49.7 53.9 51.0 38.1 42.3 39.5
35 USA 39.2 38.8 39.5 39.2 42.8 43.5 43.2 42.8 43.5 43.2 31.3 32.0 31.8

Mean 25.0 22.8 23.8 28.5 26.8 27.8 32.5 26.8 27.8 32.5 15.3 16.4 21.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
2 Belgium 6.6 6.9 7.1 5.7 8.3 8.5 6.4 8.3 8.5 6.4 4.3 4.5 4.5
3 Bulgaria 7.0 7.9 8.0 5.3 8.3 8.4 5.7 8.3 8.4 5.7 7.1 7.2 4.5
4 Croatia 7.2 7.5 8.1 6.1 8.3 8.9 6.9 8.3 8.9 6.9 5.9 6.5 4.5
5 Cyprus 7.3 8.3 8.3 5.2 8.3 8.3 5.7 8.3 8.3 5.7 8.3 8.3 4.4
6 Czech Republic 7.6 8.3 8.3 6.3 8.3 8.3 7.3 8.3 8.3 7.3 8.3 8.3 4.5
7 Denmark 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
8 Estonia 7.6 8.3 8.3 6.1 8.3 8.3 7.0 8.3 8.3 7.0 8.3 8.3 4.5
9 Finland 7.0 7.3 7.3 6.5 8.3 8.3 7.5 8.3 8.3 7.5 5.3 5.3 4.5

10 France 7.0 6.9 7.1 7.1 8.3 8.5 8.5 8.3 8.5 8.5 4.3 4.5 4.5
12 Greece 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
13 Hungary 7.0 7.5 7.5 6.0 8.3 8.3 6.8 8.3 8.3 6.8 6.0 6.0 4.6
14 Ireland 7.4 7.7 7.7 6.8 8.3 8.3 7.4 8.3 8.3 7.4 6.6 6.6 5.7
15 Italy 7.1 7.0 7.2 7.1 8.3 8.5 8.4 8.3 8.5 8.4 4.5 4.7 4.6
16 Latvia 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.6 6.6 4.5
17 Lithuania 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.2 6.2 4.5
18 Luxembourg 7.8 8.3 8.3 6.7 8.3 8.3 7.9 8.3 8.3 7.9 8.3 8.3 4.5
19 Malta 7.0 6.9 6.9 7.1 8.3 8.3 8.5 8.3 8.3 8.5 4.3 4.3 4.5
20 Netherlands 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
21 Poland 7.0 7.5 7.5 5.9 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.5
22 Portugal 7.0 7.3 7.3 6.5 8.3 8.3 7.6 8.3 8.3 7.6 5.3 5.3 4.5
23 Romania 7.0 7.7 7.7 5.7 8.3 8.3 6.4 8.3 8.3 6.4 6.5 6.5 4.5
24 Slovakia 7.5 8.3 8.3 5.9 8.3 8.3 6.7 8.3 8.3 6.7 8.3 8.3 4.5
25 Slovenia 7.0 7.4 7.5 6.3 8.3 8.4 7.2 8.3 8.4 7.2 5.6 5.8 4.5
26 Spain 7.4 7.0 7.0 8.2 8.3 8.3 9.5 8.3 8.3 9.5 4.5 4.5 5.7
27 Sweden 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.2 5.2 4.5
28 UK 7.0 7.1 7.1 6.8 8.3 8.3 8.0 8.3 8.3 8.0 4.8 4.8 4.5
29 North Macedonia 7.7 7.7 9.7 5.5 8.3 10.3 6.1 8.3 10.3 6.1 6.7 8.7 4.5
30 Norway 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
31 Switzerland 7.0 7.4 7.4 6.1 8.3 8.3 7.0 8.3 8.3 7.0 5.8 5.8 4.5
32 Turkey 7.7 7.4 9.4 6.3 8.3 10.3 7.2 8.3 10.3 7.2 5.6 7.6 4.5
33 Canada 7.1 6.8 7.4 6.9 8.3 8.9 8.4 8.3 8.9 8.4 4.1 4.7 4.2
34 Japan 7.6 6.4 8.4 8.1 8.3 10.3 10.0 8.3 10.3 10.0 2.8 4.9 4.6
35 USA 6.8 6.7 6.7 7.0 8.3 8.3 8.5 8.3 8.3 8.5 3.8 3.8 4.1

Mean 7.2 7.4 7.7 6.4 8.3 8.5 7.4 8.3 8.5 7.4 5.8 6.0 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 35.6 36.5 36.5 33.8 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.1
2 Belgium 35.0 36.0 36.6 32.5 40.1 40.7 34.4 40.1 40.7 34.4 28.3 28.9 28.9
3 Bulgaria 35.9 38.5 38.7 30.6 39.7 39.9 31.8 39.7 39.9 31.8 36.2 36.4 28.3
4 Croatia 38.1 38.9 40.6 35.0 41.3 43.0 37.4 41.3 43.0 37.4 34.3 36.1 30.4
5 Cyprus 36.4 39.5 39.5 30.2 39.5 39.5 31.5 39.5 39.5 31.5 39.5 39.5 27.7
6 Czech Republic 37.5 39.5 39.5 33.5 39.5 39.5 36.4 39.5 39.5 36.4 39.5 39.5 28.1
7 Denmark 35.6 36.5 36.5 33.8 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.1
8 Estonia 37.3 39.5 39.5 33.0 39.5 39.5 35.7 39.5 39.5 35.7 39.5 39.5 28.1
9 Finland 35.5 36.3 36.3 34.0 39.5 39.5 37.1 39.5 39.5 37.1 30.4 30.4 28.1

10 France 36.4 35.9 36.5 36.7 40.1 40.7 40.9 40.1 40.7 40.9 28.1 28.7 28.9
12 Greece 35.6 36.5 36.5 33.8 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.1
13 Hungary 35.6 37.1 37.1 32.6 39.5 39.5 35.0 39.5 39.5 35.0 32.6 32.6 28.2
14 Ireland 36.8 37.7 37.7 34.9 39.5 39.5 36.8 39.5 39.5 36.8 34.3 34.3 31.5
15 Italy 36.4 36.2 36.7 36.4 40.1 40.7 40.3 40.1 40.7 40.3 28.9 29.4 29.1
16 Latvia 35.6 37.7 37.7 31.5 39.5 39.5 33.3 39.5 39.5 33.3 34.3 34.3 28.1
17 Lithuania 35.6 37.3 37.3 32.1 39.5 39.5 34.3 39.5 39.5 34.3 33.2 33.2 28.1
18 Luxembourg 37.9 39.5 39.5 34.8 39.5 39.5 38.4 39.5 39.5 38.4 39.5 39.5 28.1
19 Malta 35.5 35.2 35.2 36.0 39.5 39.5 40.2 39.5 39.5 40.2 27.3 27.3 28.1
20 Netherlands 35.5 36.4 36.4 33.8 39.5 39.5 36.9 39.5 39.5 36.9 30.6 30.6 28.1
21 Poland 35.6 37.2 37.2 32.4 39.5 39.5 34.7 39.5 39.5 34.7 32.9 32.9 28.1
22 Portugal 35.5 36.3 36.3 34.1 39.5 39.5 37.3 39.5 39.5 37.3 30.3 30.3 28.1
23 Romania 35.6 37.5 37.5 31.7 39.5 39.5 33.6 39.5 39.5 33.6 33.9 33.9 28.1
24 Slovakia 37.1 39.5 39.5 32.4 39.5 39.5 34.7 39.5 39.5 34.7 39.5 39.5 28.1
25 Slovenia 36.1 37.1 37.5 33.8 39.9 40.3 36.6 39.9 40.3 36.6 31.9 32.3 28.6
26 Spain 36.1 35.5 35.5 37.3 39.5 39.5 41.3 39.5 39.5 41.3 28.0 28.0 29.8
27 Sweden 35.5 36.2 36.2 34.3 39.5 39.5 37.6 39.5 39.5 37.6 30.0 30.0 28.1
28 UK 35.5 35.9 35.9 34.9 39.5 39.5 38.5 39.5 39.5 38.5 29.1 29.1 28.1
29 North Macedonia 43.2 43.3 48.6 37.8 44.8 50.0 39.3 44.8 50.0 39.3 40.6 45.9 35.1
30 Norway 35.5 36.1 36.1 34.4 39.5 39.5 37.8 39.5 39.5 37.8 29.8 29.8 28.1
31 Switzerland 35.6 36.9 36.9 32.9 39.5 39.5 35.5 39.5 39.5 35.5 32.1 32.1 28.1
32 Turkey 43.2 42.4 47.6 39.7 44.8 50.0 42.1 44.8 50.0 42.1 37.9 43.1 35.1
33 Canada 37.8 37.1 38.8 37.4 41.3 43.0 41.6 41.3 43.0 41.6 29.3 31.0 29.6
34 Japan 43.1 39.9 45.1 44.4 44.8 50.0 49.3 44.8 50.0 49.3 30.7 36.0 35.2
35 USA 35.0 34.8 34.8 35.5 39.5 39.5 40.2 39.5 39.5 40.2 26.0 26.0 26.7

Mean 36.7 37.5 38.2 34.5 40.1 40.8 37.4 40.1 40.8 37.4 32.7 33.3 29.0

Overall Retained earnings New equity Debt

D - 880



Cost of capital for outbound investment
2008

Germany

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
2 Belgium 5.0 4.3 4.5 6.2 5.3 5.5 7.2 5.3 5.5 7.2 2.4 2.5 4.3
3 Bulgaria 5.4 4.8 5.0 6.5 5.6 5.7 7.2 5.6 5.7 7.2 3.4 3.6 5.1
4 Croatia 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.7 5.1 5.2 6.7 5.8 6.0 7.4 5.8 6.0 7.4 3.7 3.8 5.3
6 Czech Republic 5.8 5.5 5.6 6.4 6.3 6.5 7.2 6.3 6.5 7.2 3.9 4.0 4.8
7 Denmark 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
8 Estonia 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
9 Finland 6.5 6.3 6.5 6.8 7.2 7.4 7.7 7.2 7.4 7.7 4.6 4.8 5.1

10 France 7.9 8.0 8.1 7.7 9.0 9.1 8.7 9.0 9.1 8.7 6.0 6.2 5.7
12 Greece 6.0 5.7 5.9 6.3 6.6 6.8 7.2 6.6 6.8 7.2 4.1 4.2 4.7
13 Hungary 6.0 5.7 5.8 6.7 6.5 6.7 7.5 6.5 6.7 7.5 4.1 4.2 5.1
14 Ireland 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.2
15 Italy 6.4 6.3 6.4 6.7 7.2 7.4 7.6 7.2 7.4 7.6 4.5 4.6 4.9
16 Latvia 5.7 5.2 5.4 6.6 6.0 6.2 7.4 6.0 6.2 7.4 3.8 3.9 5.1
17 Lithuania 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
18 Luxembourg 6.2 6.1 6.3 6.3 7.1 7.2 7.2 7.1 7.2 7.2 4.3 4.5 4.5
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.9
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.2 6.0 6.2 6.5 6.9 7.1 7.4 6.9 7.1 7.4 4.3 4.4 4.8
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
25 Slovenia 6.0 5.7 5.9 6.6 6.6 6.7 7.4 6.6 6.7 7.4 4.1 4.3 5.0
26 Spain 7.7 7.6 7.8 7.7 8.8 9.0 8.9 8.8 9.0 8.9 5.5 5.7 5.6
27 Sweden 6.3 6.2 6.3 6.5 7.1 7.2 7.4 7.1 7.2 7.4 4.4 4.6 4.8
28 UK 7.1 7.0 7.1 7.3 7.9 8.0 8.2 7.9 8.0 8.2 5.2 5.4 5.5
29 North Macedonia 5.7 4.8 5.8 6.7 5.6 6.6 7.5 5.6 6.6 7.5 3.2 4.2 5.2
30 Norway 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 6.6 5.5 7.2 7.0 6.5 8.2 8.0 6.5 8.2 8.0 3.7 5.4 5.2
33 Canada 7.7 7.5 8.2 7.6 8.5 9.2 8.6 8.5 9.2 8.6 5.5 6.2 5.6
34 Japan 9.3 9.0 10.5 8.3 10.3 11.8 9.6 10.3 11.8 9.6 6.6 8.2 6.0
35 USA 7.9 8.2 8.3 7.3 9.3 9.4 8.4 9.3 9.4 8.4 6.1 6.3 5.3

Mean 6.3 6.0 6.2 6.7 6.9 7.2 7.6 6.9 7.2 7.6 4.3 4.6 5.1

Overall Retained earnings New equity Debt

D - 881



EATR for outbound investment
2008
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1 Austria 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
2 Belgium 26.2 23.9 24.4 30.2 27.2 27.7 33.5 27.2 27.7 33.5 17.7 18.3 24.0
3 Bulgaria 10.5 7.8 8.4 15.2 11.1 11.7 18.5 11.1 11.7 18.5 1.7 2.2 9.0
4 Croatia 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 12.1 9.6 10.1 16.6 12.9 13.4 19.9 12.9 13.4 19.9 3.4 4.0 10.4
6 Czech Republic 19.9 18.5 19.0 22.1 21.8 22.3 25.4 21.8 22.3 25.4 12.3 12.9 15.9
7 Denmark 24.0 23.1 23.7 25.3 26.4 27.0 28.6 26.4 27.0 28.6 17.0 17.5 19.2
8 Estonia 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
9 Finland 25.9 25.1 25.6 26.9 28.4 28.9 30.2 28.4 28.9 30.2 18.9 19.5 20.8

10 France 35.9 36.1 36.6 35.0 39.4 39.9 38.4 39.4 39.9 38.4 29.9 30.4 28.8
12 Greece 23.3 22.4 22.9 24.6 25.7 26.2 27.9 25.7 26.2 27.9 16.2 16.7 18.4
13 Hungary 20.9 19.4 20.0 23.4 22.7 23.3 26.7 22.7 23.3 26.7 13.3 13.8 17.2
14 Ireland 15.8 13.8 14.3 19.4 17.1 17.6 22.7 17.1 17.6 22.7 7.6 8.2 13.3
15 Italy 28.7 28.0 28.6 29.4 31.3 31.9 32.7 31.3 31.9 32.7 21.9 22.4 23.2
16 Latvia 15.3 13.3 13.8 18.9 16.6 17.1 22.2 16.6 17.1 22.2 7.1 7.6 12.7
17 Lithuania 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
18 Luxembourg 27.3 26.9 27.4 27.5 30.2 30.7 30.8 30.2 30.7 30.8 20.7 21.3 21.3
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 24.5 23.6 24.2 25.7 26.9 27.5 29.0 26.9 27.5 29.0 17.5 18.0 19.5
21 Poland 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
22 Portugal 25.1 24.3 24.9 26.0 27.6 28.2 29.3 27.6 28.2 29.3 18.2 18.7 19.9
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
25 Slovenia 21.4 20.2 20.7 23.4 23.5 24.0 26.7 23.5 24.0 26.7 14.1 14.6 17.3
26 Spain 34.1 33.8 34.4 34.2 37.1 37.7 37.5 37.1 37.7 37.5 27.7 28.2 28.0
27 Sweden 26.0 25.4 25.9 26.8 28.7 29.2 30.1 28.7 29.2 30.1 19.2 19.8 20.6
28 UK 29.3 28.8 29.3 30.0 32.1 32.6 33.3 32.1 32.6 33.3 22.6 23.1 23.8
29 North Macedonia 18.3 14.4 18.4 22.1 17.7 21.7 25.4 17.7 21.7 25.4 8.2 12.2 15.9
30 Norway 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
31 Switzerland 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
32 Turkey 30.2 26.7 32.4 31.6 30.0 35.7 34.9 30.0 35.7 34.9 20.5 26.3 25.5
33 Canada 35.9 35.0 37.3 35.4 38.3 40.6 38.7 38.3 40.6 38.7 28.8 31.1 29.2
34 Japan 47.0 46.2 50.3 44.5 49.6 53.6 47.9 49.6 53.6 47.9 40.0 44.1 38.3
35 USA 38.7 39.3 39.9 36.8 42.6 43.2 40.1 42.6 43.2 40.1 33.2 33.7 30.6

Mean 23.8 22.6 23.4 25.5 25.9 26.7 28.8 25.9 26.7 28.8 16.4 17.2 19.4

New equity DebtOverall Retained earnings
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1 Austria 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.0 6.2 6.4 5.5 7.4 7.6 6.0 7.4 7.6 6.0 3.9 4.1 4.7
3 Bulgaria 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
5 Cyprus 6.7 7.4 7.4 5.3 7.4 7.4 5.7 7.4 7.4 5.7 7.4 7.4 4.6
6 Czech Republic 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
7 Denmark 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
8 Estonia 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
9 Finland 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7

10 France 6.5 6.2 6.4 7.0 7.4 7.6 8.2 7.4 7.6 8.2 3.9 4.1 4.7
12 Greece 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
13 Hungary 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
14 Ireland 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 6.5 6.5 6.6 6.5 7.4 7.6 7.5 7.4 7.6 7.5 4.7 4.8 4.7
16 Latvia 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
17 Lithuania 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 7.2 7.4 7.4 6.7 7.4 7.4 7.7 7.4 7.4 7.7 7.4 7.4 4.7
19 Malta 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.4 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.8 4.8 4.7
21 Poland 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.4 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.7 4.7 4.7
23 Romania 6.5 6.8 6.8 5.7 7.4 7.4 6.3 7.4 7.4 6.3 5.8 5.8 4.7
24 Slovakia 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
25 Slovenia 6.5 6.6 6.7 6.1 7.4 7.5 6.9 7.4 7.5 6.9 5.2 5.3 4.7
26 Spain 6.8 6.3 6.3 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.3 4.3 5.7
27 Sweden 6.5 6.5 6.5 6.5 7.4 7.4 7.4 7.4 7.4 7.4 4.7 4.7 4.7
28 UK 6.5 6.4 6.4 6.5 7.4 7.4 7.5 7.4 7.4 7.5 4.6 4.6 4.7
29 North Macedonia 7.1 7.0 8.8 5.5 7.4 9.2 5.9 7.4 9.2 5.9 6.2 8.0 4.7
30 Norway 6.5 6.4 6.5 6.5 7.4 7.5 7.5 7.4 7.5 7.5 4.6 4.6 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
32 Turkey 7.0 6.6 8.4 6.2 7.4 9.2 7.0 7.4 9.2 7.0 5.0 6.8 4.7
33 Canada 6.5 6.2 6.7 6.6 7.4 7.9 7.8 7.4 7.9 7.8 4.0 4.6 4.4
34 Japan 7.0 5.7 7.5 7.8 7.4 9.2 9.5 7.4 9.2 9.5 2.6 4.4 4.7
35 USA 6.5 5.9 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.2 3.9 4.3

Mean 6.6 6.6 6.9 6.3 7.4 7.6 7.1 7.4 7.6 7.1 5.2 5.5 4.7

Overall Retained earnings New equity Debt

D - 883



EATR for inbound investment
2008
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1 Austria 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 27.6 28.1 28.7 26.0 32.3 32.9 27.6 32.3 32.9 27.6 20.4 21.0 23.0
3 Bulgaria 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
5 Cyprus 29.1 31.5 31.5 24.2 31.5 31.5 25.6 31.5 31.5 25.6 31.5 31.5 21.7
6 Czech Republic 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
7 Denmark 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
8 Estonia 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
9 Finland 28.2 28.4 28.4 28.0 31.5 31.5 31.1 31.5 31.5 31.1 22.5 22.5 22.1

10 France 29.2 28.1 28.7 30.8 32.3 32.9 35.0 32.3 32.9 35.0 20.3 20.9 23.0
12 Greece 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
13 Hungary 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.7 24.7 22.2
14 Ireland 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 29.1 28.8 29.3 29.1 32.1 32.6 32.4 32.1 32.6 32.4 22.8 23.3 23.0
16 Latvia 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
17 Lithuania 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 30.6 31.5 31.5 28.8 31.5 31.5 32.4 31.5 31.5 32.4 31.5 31.5 22.1
19 Malta 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 28.2 28.4 28.4 27.8 31.5 31.5 30.9 31.5 31.5 30.9 22.6 22.6 22.1
21 Poland 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 28.2 28.3 28.3 28.1 31.5 31.5 31.3 31.5 31.5 31.3 22.3 22.3 22.1
23 Romania 28.3 29.6 29.6 25.7 31.5 31.5 27.6 31.5 31.5 27.6 26.0 26.0 22.1
24 Slovakia 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
25 Slovenia 28.9 29.3 29.7 27.6 32.0 32.4 30.3 32.0 32.4 30.3 24.3 24.7 22.7
26 Spain 28.8 27.8 27.8 30.8 31.5 31.5 34.5 31.5 31.5 34.5 20.9 20.9 23.9
27 Sweden 28.2 28.2 28.2 28.3 31.5 31.5 31.6 31.5 31.5 31.6 22.0 22.0 22.1
28 UK 28.2 28.1 28.1 28.4 31.5 31.5 31.8 31.5 31.5 31.8 21.8 21.8 22.1
29 North Macedonia 37.1 36.9 42.1 32.3 38.1 43.3 33.5 38.1 43.3 33.5 34.6 39.8 30.0
30 Norway 28.7 28.5 28.8 28.9 31.9 32.2 32.3 31.9 32.2 32.3 22.1 22.4 22.5
31 Switzerland 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
32 Turkey 37.0 35.7 40.9 34.6 38.1 43.3 37.0 38.1 43.3 37.0 31.1 36.3 30.0
33 Canada 30.8 29.8 31.5 31.1 33.7 35.4 35.0 33.7 35.4 35.0 22.6 24.3 23.9
34 Japan 36.9 33.2 38.4 39.3 38.1 43.3 44.2 38.1 43.3 44.2 24.0 29.2 30.1
35 USA 31.1 29.4 31.4 32.6 34.1 36.1 37.4 34.1 36.1 37.4 20.6 22.6 23.8

Mean 29.6 29.8 30.5 28.5 32.4 33.1 31.3 32.4 33.1 31.3 25.1 25.8 23.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 6.0 6.1 6.6 6.9 7.0 7.5 6.9 7.0 7.5 4.3 4.5 4.9
2 Belgium 4.9 4.2 4.4 6.2 5.2 5.4 7.2 5.2 5.4 7.2 2.3 2.4 4.3
3 Bulgaria 5.4 4.8 4.9 6.5 5.6 5.7 7.2 5.6 5.7 7.2 3.4 3.5 5.1
4 Croatia 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.7 5.1 5.2 6.7 5.8 6.0 7.4 5.8 6.0 7.4 3.7 3.8 5.3
6 Czech Republic 5.8 5.4 5.6 6.4 6.2 6.4 7.2 6.2 6.4 7.2 3.8 4.0 4.8
7 Denmark 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.4 4.9
8 Estonia 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
9 Finland 6.3 6.1 6.2 6.6 7.0 7.1 7.5 7.0 7.1 7.5 4.4 4.6 4.9

10 France 7.9 8.0 8.2 7.7 9.0 9.2 8.7 9.0 9.2 8.7 6.0 6.2 5.7
12 Greece 6.5 6.6 6.8 6.2 7.6 7.8 7.2 7.6 7.8 7.2 4.7 4.8 4.3
13 Hungary 6.0 5.7 5.8 6.7 6.5 6.7 7.5 6.5 6.7 7.5 4.1 4.2 5.1
14 Ireland 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
15 Italy 6.5 6.3 6.5 6.7 7.3 7.4 7.7 7.3 7.4 7.7 4.5 4.7 4.9
16 Latvia 5.7 5.2 5.4 6.6 6.0 6.2 7.4 6.0 6.2 7.4 3.8 3.9 5.1
17 Lithuania 5.6 5.3 5.4 6.3 6.1 6.2 7.1 6.1 6.2 7.1 3.7 3.8 4.7
18 Luxembourg 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.3 4.4 4.6
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.0 5.8 5.9 6.3 6.7 6.8 7.2 6.7 6.8 7.2 4.1 4.2 4.6
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.2 6.0 6.2 6.5 6.9 7.1 7.4 6.9 7.1 7.4 4.3 4.4 4.8
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
25 Slovenia 6.0 5.7 5.8 6.6 6.5 6.6 7.4 6.5 6.6 7.4 4.1 4.2 5.0
26 Spain 7.7 7.6 7.8 7.7 8.8 9.0 8.9 8.8 9.0 8.9 5.5 5.7 5.6
27 Sweden 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
28 UK 7.2 7.1 7.2 7.4 8.0 8.1 8.3 8.0 8.1 8.3 5.3 5.5 5.6
29 North Macedonia 5.7 4.2 6.0 6.9 5.0 6.8 7.7 5.0 6.8 7.7 2.6 4.4 5.3
30 Norway 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 6.6 5.5 7.2 7.0 6.5 8.2 8.0 6.5 8.2 8.0 3.7 5.4 5.2
33 Canada 7.6 7.3 8.0 7.5 8.3 9.0 8.5 8.3 9.0 8.5 5.3 6.0 5.5
34 Japan 9.5 9.1 10.7 8.5 10.4 12.0 9.8 10.4 12.0 9.8 6.8 8.3 6.1
35 USA 7.9 8.2 8.3 7.3 9.3 9.4 8.4 9.3 9.4 8.4 6.1 6.3 5.3

Mean 6.3 6.0 6.3 6.7 6.9 7.2 7.6 6.9 7.2 7.6 4.3 4.6 5.0

Overall Retained earnings New equity Debt

D - 885



EATR for outbound investment
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1 Austria 24.1 23.2 23.8 25.4 26.5 27.1 28.7 26.5 27.1 28.7 17.1 17.6 19.3
2 Belgium 25.9 23.6 24.1 30.2 26.9 27.4 33.5 26.9 27.4 33.5 17.4 17.9 24.0
3 Bulgaria 10.4 7.7 8.3 15.1 11.0 11.6 18.4 11.0 11.6 18.4 1.6 2.1 8.9
4 Croatia 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 12.1 9.6 10.1 16.6 12.9 13.4 19.9 12.9 13.4 19.9 3.4 4.0 10.4
6 Czech Republic 19.0 17.5 18.0 21.4 20.8 21.3 24.7 20.8 21.3 24.7 11.4 11.9 15.3
7 Denmark 24.1 23.2 23.7 25.4 26.5 27.0 28.7 26.5 27.0 28.7 17.0 17.5 19.2
8 Estonia 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
9 Finland 25.0 24.3 24.8 26.1 27.5 28.0 29.3 27.5 28.0 29.3 18.3 18.8 20.1

10 France 36.0 36.1 36.7 35.1 39.5 40.0 38.4 39.5 40.0 38.4 29.9 30.5 28.9
12 Greece 31.9 32.1 32.6 30.9 35.4 35.9 34.2 35.4 35.9 34.2 25.9 26.5 24.7
13 Hungary 20.9 19.4 20.0 23.4 22.7 23.3 26.7 22.7 23.3 26.7 13.3 13.8 17.2
14 Ireland 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
15 Italy 28.9 28.2 28.8 29.6 31.5 32.1 32.9 31.5 32.1 32.9 22.1 22.6 23.4
16 Latvia 15.3 13.3 13.8 18.9 16.6 17.1 22.2 16.6 17.1 22.2 7.1 7.6 12.7
17 Lithuania 18.3 16.8 17.3 20.7 20.1 20.6 24.0 20.1 20.6 24.0 10.6 11.2 14.6
18 Luxembourg 26.4 25.9 26.4 26.9 29.2 29.7 30.2 29.2 29.7 30.2 19.7 20.3 20.7
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 23.6 22.8 23.3 24.8 26.1 26.6 28.1 26.1 26.6 28.1 16.6 17.1 18.6
21 Poland 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
22 Portugal 25.1 24.3 24.9 26.0 27.6 28.2 29.3 27.6 28.2 29.3 18.2 18.7 19.9
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
25 Slovenia 20.6 19.2 19.7 22.8 22.5 23.0 26.1 22.5 23.0 26.1 13.0 13.6 16.6
26 Spain 34.1 33.8 34.4 34.2 37.1 37.7 37.5 37.1 37.7 37.5 27.7 28.2 28.0
27 Sweden 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
28 UK 29.7 29.1 29.6 30.3 32.4 32.9 33.6 32.4 32.9 33.6 22.9 23.5 24.1
29 North Macedonia 18.0 12.1 19.2 22.8 15.4 22.5 26.1 15.4 22.5 26.1 5.9 13.0 16.7
30 Norway 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
31 Switzerland 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
32 Turkey 30.2 26.7 32.4 31.6 30.0 35.7 34.9 30.0 35.7 34.9 20.5 26.3 25.5
33 Canada 35.1 34.2 36.5 34.7 37.5 39.8 38.0 37.5 39.8 38.0 28.0 30.3 28.5
34 Japan 47.4 46.6 50.6 44.9 49.9 54.0 48.2 49.9 54.0 48.2 40.4 44.4 38.7
35 USA 38.7 39.3 39.9 36.8 42.6 43.2 40.1 42.6 43.2 40.1 33.2 33.7 30.6

Mean 24.0 22.7 23.6 25.7 26.0 27.0 29.0 26.0 27.0 29.0 16.6 17.5 19.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
2 Belgium 5.9 6.1 6.3 5.4 7.3 7.5 5.9 7.3 7.5 5.9 3.9 4.0 4.6
3 Bulgaria 6.4 7.0 7.0 5.3 7.3 7.3 5.6 7.3 7.3 5.6 6.3 6.3 4.6
4 Croatia 6.6 6.6 7.1 6.0 7.3 7.9 6.7 7.3 7.9 6.7 5.2 5.7 4.6
5 Cyprus 6.6 7.3 7.3 5.2 7.3 7.3 5.6 7.3 7.3 5.6 7.3 7.3 4.5
6 Czech Republic 6.8 7.3 7.3 5.9 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.6
7 Denmark 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
8 Estonia 6.9 7.3 7.3 6.0 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.6
9 Finland 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.7 4.7 4.6

10 France 6.4 6.1 6.3 6.9 7.3 7.5 8.1 7.3 7.5 8.1 3.8 4.0 4.6
12 Greece 6.6 6.0 6.7 7.1 7.3 8.0 8.4 7.3 8.0 8.4 3.6 4.2 4.6
13 Hungary 6.4 6.6 6.6 5.9 7.3 7.3 6.6 7.3 7.3 6.6 5.4 5.4 4.6
14 Ireland 6.7 6.8 6.8 6.6 7.3 7.3 7.1 7.3 7.3 7.1 5.8 5.8 5.6
15 Italy 6.4 6.4 6.5 6.5 7.3 7.5 7.4 7.3 7.5 7.4 4.6 4.7 4.7
16 Latvia 6.4 6.8 6.8 5.6 7.3 7.3 6.1 7.3 7.3 6.1 5.8 5.8 4.6
17 Lithuania 6.4 6.6 6.6 5.9 7.3 7.3 6.6 7.3 7.3 6.6 5.3 5.3 4.6
18 Luxembourg 7.0 7.3 7.3 6.5 7.3 7.3 7.5 7.3 7.3 7.5 7.3 7.3 4.6
19 Malta 6.3 6.1 6.1 6.9 7.3 7.3 8.1 7.3 7.3 8.1 3.8 3.8 4.6
20 Netherlands 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
21 Poland 6.4 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.4 5.4 4.6
22 Portugal 6.4 6.4 6.4 6.4 7.3 7.3 7.3 7.3 7.3 7.3 4.7 4.7 4.6
23 Romania 6.4 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.7 5.7 4.6
24 Slovakia 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.6
25 Slovenia 6.4 6.6 6.7 6.0 7.3 7.4 6.7 7.3 7.4 6.7 5.2 5.3 4.6
26 Spain 6.7 6.3 6.3 7.7 7.3 7.3 8.7 7.3 7.3 8.7 4.3 4.3 5.7
27 Sweden 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
28 UK 6.4 6.3 6.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 4.5 4.5 4.6
29 North Macedonia 7.1 7.4 9.2 4.7 7.3 9.1 4.6 8.7 10.4 5.9 7.3 9.1 4.6
30 Norway 6.4 6.3 6.4 6.4 7.3 7.4 7.4 7.3 7.4 7.4 4.5 4.6 4.6
31 Switzerland 6.4 6.6 6.6 6.0 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.6
32 Turkey 7.0 6.5 8.3 6.2 7.3 9.1 7.0 7.3 9.1 7.0 5.0 6.7 4.6
33 Canada 6.5 6.1 6.7 6.5 7.3 7.9 7.7 7.3 7.9 7.7 4.0 4.5 4.3
34 Japan 7.0 5.6 7.7 7.9 7.3 9.4 9.6 7.3 9.4 9.6 2.4 4.5 4.6
35 USA 6.4 5.9 6.5 6.9 7.3 8.0 8.4 7.3 8.0 8.4 3.2 3.8 4.2

Mean 6.5 6.6 6.8 6.2 7.3 7.6 7.0 7.3 7.6 7.1 5.2 5.4 4.6

Overall Retained earnings New equity Debt
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1 Austria 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
2 Belgium 27.3 27.9 28.5 25.6 32.0 32.6 27.1 32.0 32.6 27.1 20.2 20.8 22.7
3 Bulgaria 28.1 30.1 30.1 24.1 31.3 31.3 25.3 31.3 31.3 25.3 27.8 27.8 21.8
4 Croatia 31.0 31.1 32.8 29.1 33.5 35.2 31.5 33.5 35.2 31.5 26.5 28.3 24.5
5 Cyprus 28.9 31.3 31.3 24.0 31.3 31.3 25.3 31.3 31.3 25.3 31.3 31.3 21.5
6 Czech Republic 29.7 31.3 31.3 26.4 31.3 31.3 28.8 31.3 31.3 28.8 31.3 31.3 21.8
7 Denmark 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
8 Estonia 29.7 31.3 31.3 26.5 31.3 31.3 29.1 31.3 31.3 29.1 31.3 31.3 21.8
9 Finland 28.0 28.1 28.1 27.7 31.3 31.3 30.9 31.3 31.3 30.9 22.2 22.2 21.8

10 France 28.9 27.8 28.4 30.5 32.0 32.6 34.7 32.0 32.6 34.7 20.1 20.7 22.7
12 Greece 31.4 29.6 31.6 32.9 33.9 35.9 37.1 33.9 35.9 37.1 21.7 23.7 25.0
13 Hungary 28.1 28.9 28.9 26.4 31.3 31.3 28.8 31.3 31.3 28.8 24.4 24.4 21.9
14 Ireland 29.2 29.5 29.5 28.7 31.3 31.3 30.5 31.3 31.3 30.5 26.1 26.1 25.3
15 Italy 28.9 28.6 29.1 28.8 31.9 32.4 32.1 31.9 32.4 32.1 22.5 23.0 22.8
16 Latvia 28.1 29.5 29.5 25.2 31.3 31.3 27.1 31.3 31.3 27.1 26.1 26.1 21.8
17 Lithuania 28.0 28.9 28.9 26.4 31.3 31.3 28.8 31.3 31.3 28.8 24.3 24.3 21.8
18 Luxembourg 30.3 31.3 31.3 28.3 31.3 31.3 31.8 31.3 31.3 31.8 31.3 31.3 21.8
19 Malta 27.9 27.0 27.0 29.7 31.3 31.3 34.0 31.3 31.3 34.0 19.1 19.1 21.8
20 Netherlands 28.0 28.2 28.2 27.6 31.3 31.3 30.7 31.3 31.3 30.7 22.4 22.4 21.8
21 Poland 28.0 29.0 29.0 26.1 31.3 31.3 28.4 31.3 31.3 28.4 24.7 24.7 21.8
22 Portugal 28.0 28.1 28.1 27.8 31.3 31.3 31.1 31.3 31.3 31.1 22.1 22.1 21.8
23 Romania 28.0 29.3 29.3 25.4 31.3 31.3 27.4 31.3 31.3 27.4 25.7 25.7 21.8
24 Slovakia 29.6 31.3 31.3 26.1 31.3 31.3 28.4 31.3 31.3 28.4 31.3 31.3 21.8
25 Slovenia 28.6 29.2 29.5 27.1 31.8 32.1 29.7 31.8 32.1 29.7 24.4 24.8 22.4
26 Spain 28.6 27.6 27.6 30.6 31.3 31.3 34.3 31.3 31.3 34.3 20.7 20.7 23.6
27 Sweden 28.0 28.2 28.2 27.7 31.3 31.3 30.8 31.3 31.3 30.8 22.3 22.3 21.8
28 UK 28.0 27.9 27.9 28.2 31.3 31.3 31.6 31.3 31.3 31.6 21.5 21.5 21.8
29 North Macedonia 41.1 41.9 46.6 34.7 41.6 46.3 34.3 45.0 49.7 37.8 41.6 46.3 34.3
30 Norway 28.5 28.3 28.6 28.6 31.7 32.0 32.0 31.7 32.0 32.0 21.9 22.2 22.3
31 Switzerland 28.0 28.7 28.7 26.6 31.3 31.3 29.2 31.3 31.3 29.2 23.9 23.9 21.8
32 Turkey 36.8 35.4 40.7 34.4 37.8 43.1 36.8 37.8 43.1 36.8 30.9 36.1 29.8
33 Canada 30.6 29.7 31.4 30.8 33.5 35.2 34.6 33.5 35.2 34.6 22.5 24.3 23.7
34 Japan 37.9 33.8 39.8 40.2 38.7 44.7 45.1 38.7 44.7 45.1 24.6 30.6 31.0
35 USA 30.9 29.1 31.2 32.4 33.9 35.9 37.1 33.9 35.9 37.1 20.3 22.4 23.6

Mean 29.6 29.8 30.6 28.5 32.4 33.1 31.3 32.5 33.2 31.4 25.1 25.8 23.2

Overall Retained earnings New equity Debt

D - 888



Cost of capital for outbound investment
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1 Austria 6.2 6.0 6.1 6.6 6.9 7.0 7.5 6.9 7.0 7.5 4.3 4.5 4.9
2 Belgium 5.1 4.5 4.7 6.2 5.5 5.7 7.2 5.5 5.7 7.2 2.6 2.7 4.3
3 Bulgaria 5.4 4.8 4.9 6.5 5.6 5.7 7.2 5.6 5.7 7.2 3.4 3.5 5.1
4 Croatia 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.7 5.1 5.3 6.7 5.9 6.1 7.5 5.9 6.1 7.5 3.7 3.9 5.3
6 Czech Republic 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.4 4.9
8 Estonia 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
9 Finland 6.3 6.1 6.3 6.6 7.0 7.2 7.5 7.0 7.2 7.5 4.5 4.6 5.0

10 France 7.2 7.3 7.4 7.0 8.3 8.4 8.0 8.3 8.4 8.0 5.3 5.5 5.0
12 Greece 5.9 5.7 5.8 6.3 6.6 6.7 7.2 6.6 6.7 7.2 4.0 4.2 4.7
13 Hungary 6.1 5.7 5.8 6.8 6.5 6.7 7.6 6.5 6.7 7.6 4.1 4.2 5.2
14 Ireland 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
15 Italy 6.5 6.3 6.5 6.7 7.3 7.4 7.7 7.3 7.4 7.7 4.5 4.7 4.9
16 Latvia 5.3 4.5 4.6 6.7 5.3 5.4 7.5 5.3 5.4 7.5 3.0 3.1 5.2
17 Lithuania 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
18 Luxembourg 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.3 4.4 4.6
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.0 5.8 5.9 6.3 6.7 6.8 7.2 6.7 6.8 7.2 4.1 4.2 4.6
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.4 6.3 6.5 6.6 7.2 7.4 7.5 7.2 7.4 7.5 4.5 4.7 4.8
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
25 Slovenia 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.0
26 Spain 7.7 7.6 7.8 7.7 8.8 9.0 8.9 8.8 9.0 8.9 5.5 5.7 5.6
27 Sweden 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
28 UK 7.2 7.1 7.2 7.4 8.0 8.1 8.3 8.0 8.1 8.3 5.3 5.5 5.7
29 North Macedonia 5.7 4.2 6.0 6.9 5.0 6.8 7.7 5.0 6.8 7.7 2.6 4.4 5.3
30 Norway 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 6.6 5.5 7.2 7.0 6.5 8.2 8.0 6.5 8.2 8.0 3.7 5.4 5.2
33 Canada 7.3 6.9 7.6 7.3 7.9 8.6 8.3 7.9 8.6 8.3 5.0 5.7 5.4
34 Japan 9.5 9.1 10.7 8.5 10.4 12.0 9.8 10.4 12.0 9.8 6.8 8.3 6.1
35 USA 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3

Mean 6.3 5.9 6.2 6.7 6.8 7.1 7.6 6.8 7.1 7.6 4.2 4.5 5.0

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 24.1 23.2 23.8 25.4 26.5 27.1 28.7 26.5 27.1 28.7 17.1 17.6 19.3
2 Belgium 26.6 24.6 25.1 30.1 27.9 28.4 33.4 27.9 28.4 33.4 18.4 18.9 23.9
3 Bulgaria 10.4 7.7 8.3 15.1 11.0 11.6 18.4 11.0 11.6 18.4 1.6 2.1 8.9
4 Croatia 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 13.1 10.7 11.2 17.3 14.0 14.5 20.6 14.0 14.5 20.6 4.5 5.1 11.2
6 Czech Republic 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 24.1 23.2 23.7 25.4 26.5 27.0 28.7 26.5 27.0 28.7 17.0 17.5 19.2
8 Estonia 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
9 Finland 25.2 24.5 25.0 26.3 27.7 28.2 29.5 27.7 28.2 29.5 18.5 19.0 20.3

10 France 34.1 34.3 34.9 33.3 37.6 38.2 36.6 37.6 38.2 36.6 28.1 28.7 27.1
12 Greece 22.4 21.4 21.9 23.9 24.7 25.2 27.2 24.7 25.2 27.2 15.2 15.8 17.8
13 Hungary 20.6 19.0 19.5 23.2 22.3 22.8 26.5 22.3 22.8 26.5 12.8 13.3 17.1
14 Ireland 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
15 Italy 28.9 28.2 28.8 29.6 31.5 32.1 32.9 31.5 32.1 32.9 22.1 22.6 23.4
16 Latvia 13.3 10.0 10.5 19.4 13.3 13.8 22.7 13.3 13.8 22.7 3.8 4.3 13.2
17 Lithuania 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
18 Luxembourg 26.4 25.9 26.4 26.9 29.2 29.7 30.2 29.2 29.7 30.2 19.7 20.3 20.7
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 23.6 22.8 23.3 24.8 26.1 26.6 28.1 26.1 26.6 28.1 16.6 17.2 18.6
21 Poland 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
22 Portugal 27.5 27.1 27.6 27.9 30.4 30.9 31.2 30.4 30.9 31.2 20.9 21.5 21.8
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
25 Slovenia 19.7 18.2 18.7 22.1 21.5 22.0 25.4 21.5 22.0 25.4 12.0 12.6 15.9
26 Spain 34.1 33.8 34.4 34.2 37.1 37.7 37.5 37.1 37.7 37.5 27.7 28.2 28.0
27 Sweden 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
28 UK 29.7 29.1 29.7 30.3 32.4 33.0 33.6 32.4 33.0 33.6 23.0 23.5 24.1
29 North Macedonia 18.0 12.1 19.2 22.8 15.4 22.5 26.1 15.4 22.5 26.1 5.9 13.0 16.7
30 Norway 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
31 Switzerland 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
32 Turkey 30.3 26.7 32.5 31.7 30.0 35.8 35.0 30.0 35.8 35.0 20.5 26.3 25.5
33 Canada 32.9 31.8 34.1 33.0 35.1 37.4 36.3 35.1 37.4 36.3 25.6 27.9 26.8
34 Japan 47.4 46.6 50.6 44.9 49.9 54.0 48.2 49.9 54.0 48.2 40.4 44.4 38.7
35 USA 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0

Mean 23.5 22.1 23.0 25.3 25.4 26.3 28.6 25.4 26.3 28.6 15.9 16.9 19.2

Overall Retained earnings New equity Debt

D - 890



Cost of capital for inbound investment
2010
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1 Austria 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
2 Belgium 6.0 6.1 6.3 5.6 7.3 7.5 6.2 7.3 7.5 6.2 3.9 4.0 4.6
3 Bulgaria 6.4 7.0 7.0 5.3 7.3 7.3 5.6 7.3 7.3 5.6 6.3 6.3 4.6
4 Croatia 6.6 6.6 7.1 6.0 7.3 7.9 6.7 7.3 7.9 6.7 5.2 5.7 4.6
5 Cyprus 6.6 7.3 7.3 5.2 7.3 7.3 5.6 7.3 7.3 5.6 7.3 7.3 4.4
6 Czech Republic 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.6
7 Denmark 6.4 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.8 4.8 4.6
8 Estonia 6.9 7.3 7.3 6.0 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.6
9 Finland 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.7 4.7 4.6

10 France 6.4 6.0 6.2 6.8 7.3 7.5 8.1 7.3 7.5 8.1 3.7 3.9 4.5
12 Greece 6.4 6.5 6.5 6.2 7.3 7.3 7.0 7.3 7.3 7.0 4.9 4.9 4.6
13 Hungary 6.4 6.7 6.7 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.5 5.5 4.6
14 Ireland 6.7 6.8 6.8 6.6 7.3 7.3 7.1 7.3 7.3 7.1 5.8 5.8 5.6
15 Italy 6.4 6.4 6.5 6.5 7.3 7.5 7.4 7.3 7.5 7.4 4.6 4.7 4.7
16 Latvia 6.1 6.8 6.8 4.9 7.3 7.3 5.0 7.3 7.3 5.0 5.8 5.8 4.6
17 Lithuania 6.4 6.8 6.8 5.6 7.3 7.3 6.1 7.3 7.3 6.1 5.8 5.8 4.6
18 Luxembourg 7.0 7.3 7.3 6.5 7.3 7.3 7.5 7.3 7.3 7.5 7.3 7.3 4.6
19 Malta 6.3 6.1 6.1 6.9 7.3 7.3 8.1 7.3 7.3 8.1 3.8 3.8 4.6
20 Netherlands 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
21 Poland 6.4 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.4 5.4 4.6
22 Portugal 6.4 6.3 6.3 6.5 7.3 7.3 7.5 7.3 7.3 7.5 4.4 4.4 4.6
23 Romania 6.4 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.7 5.7 4.6
24 Slovakia 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.6
25 Slovenia 6.4 6.6 6.7 5.9 7.3 7.4 6.6 7.3 7.4 6.6 5.3 5.4 4.6
26 Spain 6.7 6.3 6.3 7.7 7.3 7.3 8.7 7.3 7.3 8.7 4.3 4.3 5.7
27 Sweden 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
28 UK 6.4 6.3 6.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 4.5 4.5 4.6
29 North Macedonia 7.1 7.4 9.2 4.7 7.3 9.1 4.6 8.7 10.4 5.9 7.3 9.1 4.6
30 Norway 6.4 6.3 6.4 6.4 7.3 7.4 7.4 7.3 7.4 7.4 4.5 4.6 4.6
31 Switzerland 6.4 6.6 6.6 6.0 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.6
32 Turkey 7.0 6.5 8.3 6.2 7.3 9.1 7.0 7.3 9.1 7.0 5.0 6.7 4.6
33 Canada 6.5 6.2 6.8 6.5 7.3 7.9 7.6 7.3 7.9 7.6 4.2 4.8 4.5
34 Japan 7.0 5.6 7.7 7.9 7.3 9.4 9.6 7.3 9.4 9.6 2.4 4.5 4.6
35 USA 6.5 5.9 6.6 7.0 7.3 8.0 8.4 7.3 8.0 8.4 3.3 3.9 4.3

Mean 6.5 6.6 6.8 6.2 7.3 7.5 7.0 7.3 7.6 7.0 5.2 5.4 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010

Germany

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
2 Belgium 27.5 27.9 28.5 26.3 32.0 32.6 28.2 32.0 32.6 28.2 20.2 20.8 22.7
3 Bulgaria 28.1 30.1 30.1 24.1 31.3 31.3 25.3 31.3 31.3 25.3 27.8 27.8 21.8
4 Croatia 31.0 31.1 32.8 29.1 33.5 35.2 31.5 33.5 35.2 31.5 26.5 28.3 24.5
5 Cyprus 28.8 31.3 31.3 23.8 31.3 31.3 25.3 31.3 31.3 25.3 31.3 31.3 21.1
6 Czech Republic 29.6 31.3 31.3 26.1 31.3 31.3 28.4 31.3 31.3 28.4 31.3 31.3 21.8
7 Denmark 28.0 28.3 28.3 27.5 31.3 31.3 30.5 31.3 31.3 30.5 22.6 22.6 21.8
8 Estonia 29.7 31.3 31.3 26.5 31.3 31.3 29.1 31.3 31.3 29.1 31.3 31.3 21.8
9 Finland 28.0 28.1 28.1 27.7 31.3 31.3 30.9 31.3 31.3 30.9 22.2 22.2 21.8

10 France 28.8 27.7 28.3 30.4 32.0 32.6 34.7 32.0 32.6 34.7 19.8 20.4 22.5
12 Greece 28.0 28.4 28.4 27.3 31.3 31.3 30.2 31.3 31.3 30.2 22.9 22.9 21.8
13 Hungary 28.1 29.0 29.0 26.1 31.3 31.3 28.4 31.3 31.3 28.4 24.8 24.8 21.9
14 Ireland 29.2 29.5 29.5 28.7 31.3 31.3 30.5 31.3 31.3 30.5 26.1 26.1 25.3
15 Italy 28.9 28.6 29.1 28.8 31.9 32.4 32.1 31.9 32.4 32.1 22.5 23.0 22.8
16 Latvia 27.2 29.5 29.5 22.8 31.3 31.3 23.3 31.3 31.3 23.3 26.1 26.1 21.8
17 Lithuania 28.1 29.5 29.5 25.2 31.3 31.3 27.1 31.3 31.3 27.1 26.1 26.1 21.8
18 Luxembourg 30.3 31.3 31.3 28.3 31.3 31.3 31.8 31.3 31.3 31.8 31.3 31.3 21.8
19 Malta 27.9 27.0 27.0 29.7 31.3 31.3 34.0 31.3 31.3 34.0 19.1 19.1 21.8
20 Netherlands 28.0 28.2 28.2 27.6 31.3 31.3 30.7 31.3 31.3 30.7 22.4 22.4 21.8
21 Poland 28.0 29.0 29.0 26.1 31.3 31.3 28.4 31.3 31.3 28.4 24.7 24.7 21.8
22 Portugal 28.0 27.8 27.8 28.4 31.3 31.3 31.9 31.3 31.3 31.9 21.2 21.2 21.8
23 Romania 28.0 29.3 29.3 25.4 31.3 31.3 27.4 31.3 31.3 27.4 25.7 25.7 21.8
24 Slovakia 29.6 31.3 31.3 26.1 31.3 31.3 28.4 31.3 31.3 28.4 31.3 31.3 21.8
25 Slovenia 28.6 29.3 29.7 26.9 31.7 32.1 29.3 31.7 32.1 29.3 24.8 25.1 22.4
26 Spain 28.6 27.6 27.6 30.6 31.3 31.3 34.3 31.3 31.3 34.3 20.7 20.7 23.6
27 Sweden 28.0 28.2 28.2 27.7 31.3 31.3 30.8 31.3 31.3 30.8 22.3 22.3 21.8
28 UK 28.0 27.9 27.9 28.2 31.3 31.3 31.6 31.3 31.3 31.6 21.5 21.5 21.8
29 North Macedonia 41.1 41.9 46.6 34.7 41.6 46.3 34.3 45.0 49.7 37.8 41.6 46.3 34.3
30 Norway 28.5 28.3 28.6 28.6 31.7 32.0 32.0 31.7 32.0 32.0 21.9 22.2 22.3
31 Switzerland 28.0 28.7 28.7 26.6 31.3 31.3 29.2 31.3 31.3 29.2 23.9 23.9 21.8
32 Turkey 36.8 35.4 40.7 34.4 37.8 43.1 36.8 37.8 43.1 36.8 30.9 36.1 29.8
33 Canada 30.7 29.9 31.6 30.6 33.5 35.2 34.2 33.5 35.2 34.2 23.2 25.0 24.0
34 Japan 37.9 33.8 39.8 40.2 38.7 44.7 45.1 38.7 44.7 45.1 24.6 30.6 31.0
35 USA 31.0 29.3 31.3 32.5 33.9 35.9 37.1 33.9 35.9 37.1 20.7 22.7 24.0

Mean 29.5 29.8 30.5 28.2 32.3 33.0 31.0 32.4 33.1 31.1 25.2 25.9 23.1

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
2 Belgium 5.3 4.7 4.9 6.2 5.7 5.9 7.2 5.7 5.9 7.2 2.8 3.0 4.3
3 Bulgaria 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
4 Croatia 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.7 5.1 5.3 6.7 5.9 6.1 7.5 5.9 6.1 7.5 3.7 3.9 5.3
6 Czech Republic 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.4 4.9
8 Estonia 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
9 Finland 6.6 6.3 6.5 6.9 7.2 7.4 7.8 7.2 7.4 7.8 4.7 4.8 5.2

10 France 7.2 7.3 7.5 7.0 8.3 8.5 8.0 8.3 8.5 8.0 5.3 5.5 5.0
12 Greece 5.8 5.4 5.6 6.4 6.2 6.4 7.2 6.2 6.4 7.2 3.8 4.0 4.8
13 Hungary 6.1 5.8 5.9 6.8 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.2
14 Ireland 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
15 Italy 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.3 3.5 4.9
16 Latvia 5.3 4.6 4.7 6.7 5.4 5.5 7.5 5.4 5.5 7.5 3.1 3.2 5.2
17 Lithuania 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
18 Luxembourg 6.1 6.0 6.2 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.2 4.4 4.5
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.0 5.7 5.9 6.3 6.6 6.8 7.2 6.6 6.8 7.2 4.1 4.2 4.7
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.4 6.3 6.5 6.6 7.2 7.4 7.5 7.2 7.4 7.5 4.5 4.7 4.8
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
25 Slovenia 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.0
26 Spain 7.5 7.4 7.6 7.6 8.5 8.7 8.7 8.5 8.7 8.7 5.3 5.5 5.5
27 Sweden 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
28 UK 7.2 6.9 7.1 7.5 7.8 8.0 8.4 7.8 8.0 8.4 5.2 5.4 5.8
29 North Macedonia 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
30 Norway 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
33 Canada 7.0 6.5 7.2 7.1 7.5 8.2 8.1 7.5 8.2 8.1 4.7 5.4 5.3
34 Japan 9.5 9.1 10.7 8.5 10.4 12.0 9.8 10.4 12.0 9.8 6.8 8.3 6.1
35 USA 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3

Mean 6.2 5.9 6.1 6.7 6.8 7.0 7.6 6.8 7.0 7.6 4.2 4.4 5.1

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
2 Belgium 27.1 25.3 25.9 30.2 28.6 29.2 33.5 28.6 29.2 33.5 19.2 19.7 24.0
3 Bulgaria 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
4 Croatia 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 13.1 10.7 11.2 17.3 14.0 14.5 20.6 14.0 14.5 20.6 4.5 5.1 11.2
6 Czech Republic 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 24.1 23.2 23.7 25.4 26.5 27.0 28.7 26.5 27.0 28.7 17.0 17.5 19.2
8 Estonia 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
9 Finland 26.0 25.3 25.8 27.1 28.6 29.1 30.4 28.6 29.1 30.4 19.1 19.6 20.9

10 France 34.1 34.3 34.9 33.3 37.6 38.2 36.6 37.6 38.2 36.6 28.1 28.7 27.1
12 Greece 19.0 17.5 18.0 21.4 20.8 21.3 24.7 20.8 21.3 24.7 11.3 11.9 15.2
13 Hungary 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
14 Ireland 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
15 Italy 26.2 24.2 24.7 29.6 27.5 28.0 32.9 27.5 28.0 32.9 18.0 18.6 23.4
16 Latvia 13.6 10.5 11.0 19.4 13.8 14.3 22.7 13.8 14.3 22.7 4.3 4.9 13.2
17 Lithuania 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
18 Luxembourg 26.4 25.9 26.4 26.8 29.2 29.7 30.1 29.2 29.7 30.1 19.7 20.3 20.6
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 23.2 22.3 22.8 24.5 25.6 26.1 27.8 25.6 26.1 27.8 16.1 16.7 18.4
21 Poland 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
22 Portugal 27.5 27.1 27.6 27.9 30.4 30.9 31.2 30.4 30.9 31.2 20.9 21.5 21.8
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
25 Slovenia 19.7 18.2 18.7 22.1 21.5 22.0 25.4 21.5 22.0 25.4 12.0 12.6 15.9
26 Spain 33.2 32.9 33.4 33.4 36.2 36.7 36.7 36.2 36.7 36.7 26.7 27.3 27.2
27 Sweden 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
28 UK 28.2 27.4 28.0 29.3 30.7 31.3 32.6 30.7 31.3 32.6 21.2 21.8 23.1
29 North Macedonia 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
30 Norway 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
31 Switzerland 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
32 Turkey 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
33 Canada 30.4 29.0 31.2 31.0 32.3 34.5 34.3 32.3 34.5 34.3 22.8 25.0 24.8
34 Japan 47.4 46.6 50.6 44.9 49.9 54.0 48.2 49.9 54.0 48.2 40.4 44.4 38.7
35 USA 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0

Mean 22.9 21.5 22.3 24.9 24.8 25.6 28.2 24.8 25.6 28.2 15.3 16.1 18.7

Overall Retained earnings New equity Debt

D - 894



Cost of capital for inbound investment
2011
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1 Austria 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.1 6.2 6.4 5.9 7.4 7.6 6.5 7.4 7.6 6.5 3.9 4.1 4.7
3 Bulgaria 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
5 Cyprus 6.7 7.4 7.4 5.3 7.4 7.4 5.7 7.4 7.4 5.7 7.4 7.4 4.5
6 Czech Republic 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
7 Denmark 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
8 Estonia 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
9 Finland 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7

10 France 6.5 6.1 6.3 6.9 7.4 7.6 8.2 7.4 7.6 8.2 3.8 4.0 4.6
12 Greece 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
13 Hungary 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
14 Ireland 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 6.3 6.5 6.6 5.7 7.4 7.6 6.3 7.4 7.6 6.3 4.7 4.8 4.7
16 Latvia 6.3 6.9 6.9 5.1 7.4 7.4 5.3 7.4 7.4 5.3 5.9 5.9 4.7
17 Lithuania 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
19 Malta 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
21 Poland 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.5 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.5 4.5 4.7
23 Romania 6.5 6.8 6.8 5.7 7.4 7.4 6.3 7.4 7.4 6.3 5.8 5.8 4.7
24 Slovakia 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
25 Slovenia 6.5 6.7 6.8 6.0 7.4 7.5 6.7 7.4 7.5 6.7 5.4 5.5 4.7
26 Spain 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
27 Sweden 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
28 UK 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
29 North Macedonia 6.8 7.5 8.0 4.8 7.4 7.9 4.7 8.6 9.1 5.8 7.4 7.9 4.7
30 Norway 6.5 6.4 6.5 6.5 7.4 7.5 7.5 7.4 7.5 7.5 4.6 4.6 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
32 Turkey 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
33 Canada 6.6 6.4 6.9 6.5 7.4 7.9 7.5 7.4 7.9 7.5 4.6 5.1 4.6
34 Japan 7.1 5.7 7.8 7.9 7.4 9.5 9.6 7.4 9.5 9.6 2.5 4.6 4.7
35 USA 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4

Mean 6.6 6.7 6.9 6.2 7.4 7.6 7.0 7.4 7.6 7.0 5.4 5.6 4.7

Overall Retained earnings New equity Debt

D - 895



EATR for inbound investment
2011
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1 Austria 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 27.9 28.1 28.7 27.0 32.3 32.9 29.1 32.3 32.9 29.1 20.4 21.0 23.0
3 Bulgaria 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
5 Cyprus 29.0 31.5 31.5 24.1 31.5 31.5 25.6 31.5 31.5 25.6 31.5 31.5 21.4
6 Czech Republic 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
7 Denmark 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
8 Estonia 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
9 Finland 28.2 28.4 28.4 28.0 31.5 31.5 31.1 31.5 31.5 31.1 22.5 22.5 22.1

10 France 29.1 28.0 28.6 30.7 32.3 32.9 35.0 32.3 32.9 35.0 20.0 20.6 22.7
12 Greece 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
13 Hungary 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
14 Ireland 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 28.2 28.8 29.3 26.4 32.1 32.6 28.3 32.1 32.6 28.3 22.8 23.3 23.0
16 Latvia 27.6 29.7 29.7 23.4 31.5 31.5 24.1 31.5 31.5 24.1 26.3 26.3 22.1
17 Lithuania 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 30.5 31.5 31.5 28.6 31.5 31.5 32.1 31.5 31.5 32.1 31.5 31.5 22.1
19 Malta 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
21 Poland 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 28.2 28.0 28.0 28.7 31.5 31.5 32.2 31.5 31.5 32.2 21.4 21.4 22.1
23 Romania 28.3 29.6 29.6 25.7 31.5 31.5 27.6 31.5 31.5 27.6 26.0 26.0 22.1
24 Slovakia 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
25 Slovenia 28.9 29.6 29.9 27.2 32.0 32.3 29.6 32.0 32.3 29.6 25.0 25.3 22.6
26 Spain 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
27 Sweden 28.2 28.4 28.4 27.9 31.5 31.5 31.0 31.5 31.5 31.0 22.6 22.6 22.1
28 UK 28.2 28.4 28.4 28.0 31.5 31.5 31.1 31.5 31.5 31.1 22.5 22.5 22.1
29 North Macedonia 36.0 38.2 39.8 30.1 37.8 39.4 29.7 41.3 42.9 33.2 37.8 39.4 29.7
30 Norway 28.7 28.5 28.8 28.9 31.9 32.2 32.3 31.9 32.2 32.3 22.1 22.4 22.5
31 Switzerland 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
32 Turkey 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
33 Canada 31.1 30.4 32.1 30.6 33.7 35.4 33.9 33.7 35.4 33.9 24.4 26.1 24.6
34 Japan 38.1 34.0 40.0 40.4 38.9 44.9 45.3 38.9 44.9 45.3 24.8 30.8 31.2
35 USA 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2

Mean 29.5 29.9 30.4 28.1 32.3 32.8 30.8 32.4 32.9 30.9 25.5 26.0 23.1

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
2 Belgium 5.4 5.0 5.1 6.2 6.0 6.1 7.2 6.0 6.1 7.2 3.0 3.2 4.3
3 Bulgaria 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
4 Croatia 5.7 5.1 5.7 6.2 6.0 6.6 7.1 6.0 6.6 7.1 3.4 4.1 4.6
5 Cyprus 5.6 5.1 5.2 6.5 5.9 6.0 7.3 5.9 6.0 7.3 3.7 3.8 5.1
6 Czech Republic 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 6.0 5.8 5.9 6.4 6.7 6.8 7.3 6.7 6.8 7.3 4.1 4.3 4.7
8 Estonia 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
9 Finland 6.4 6.2 6.3 6.8 7.1 7.2 7.7 7.1 7.2 7.7 4.5 4.7 5.2

10 France 7.3 7.4 7.6 6.9 8.5 8.7 8.0 8.5 8.7 8.0 5.4 5.6 4.9
12 Greece 5.8 5.4 5.6 6.4 6.2 6.4 7.2 6.2 6.4 7.2 3.8 4.0 4.8
13 Hungary 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
14 Ireland 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
15 Italy 5.8 5.2 5.4 6.8 6.2 6.3 7.7 6.2 6.3 7.7 3.4 3.6 5.0
16 Latvia 5.4 4.7 4.8 6.7 5.5 5.6 7.5 5.5 5.6 7.5 3.2 3.3 5.2
17 Lithuania 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
18 Luxembourg 6.1 6.0 6.2 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.2 4.4 4.5
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.6 6.5 6.7 6.5 7.5 7.7 7.5 7.5 7.7 7.5 4.7 4.9 4.7
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
25 Slovenia 5.8 5.4 5.6 6.6 6.2 6.4 7.4 6.2 6.4 7.4 3.9 4.0 5.0
26 Spain 7.7 7.6 7.8 7.7 8.7 8.9 8.9 8.7 8.9 8.9 5.5 5.7 5.6
27 Sweden 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
28 UK 7.0 6.8 6.9 7.4 7.7 7.8 8.3 7.7 7.8 8.3 5.1 5.3 5.8
29 North Macedonia 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
30 Norway 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
33 Canada 6.8 6.4 7.1 7.1 7.3 8.0 8.0 7.3 8.0 8.0 4.6 5.3 5.3
34 Japan 9.3 9.0 10.5 8.6 10.2 11.7 9.8 10.2 11.7 9.8 6.7 8.2 6.3
35 USA 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3

Mean 6.2 5.9 6.1 6.7 6.8 7.0 7.6 6.8 7.0 7.6 4.2 4.5 5.1

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012
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1 Austria 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
2 Belgium 27.6 26.1 26.6 30.2 29.4 29.9 33.5 29.4 29.9 33.5 19.9 20.4 24.0
3 Bulgaria 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
4 Croatia 21.5 19.3 21.6 23.5 22.6 24.9 26.8 22.6 24.9 26.8 13.1 15.4 17.4
5 Cyprus 13.4 11.1 11.6 17.4 14.4 14.9 20.7 14.4 14.9 20.7 4.9 5.5 11.3
6 Czech Republic 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 23.4 22.5 23.0 24.7 25.8 26.3 28.0 25.8 26.3 28.0 16.3 16.9 18.5
8 Estonia 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
9 Finland 24.7 23.7 24.3 26.1 27.0 27.6 29.4 27.0 27.6 29.4 17.6 18.1 19.9

10 France 35.5 35.9 36.4 34.3 39.2 39.7 37.6 39.2 39.7 37.6 29.7 30.2 28.1
12 Greece 19.0 17.5 18.0 21.4 20.8 21.3 24.7 20.8 21.3 24.7 11.3 11.9 15.2
13 Hungary 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
14 Ireland 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
15 Italy 26.4 24.4 24.9 29.8 27.7 28.2 33.1 27.7 28.2 33.1 18.2 18.8 23.6
16 Latvia 13.9 10.8 11.4 19.4 14.1 14.7 22.7 14.1 14.7 22.7 4.7 5.2 13.2
17 Lithuania 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
18 Luxembourg 26.4 25.9 26.4 26.8 29.2 29.7 30.1 29.2 29.7 30.1 19.7 20.3 20.6
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
21 Poland 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.5
22 Portugal 29.8 29.6 30.2 29.6 32.9 33.5 32.9 32.9 33.5 32.9 23.5 24.0 23.4
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
25 Slovenia 17.8 16.1 16.7 20.7 19.4 20.0 24.0 19.4 20.0 24.0 10.0 10.5 14.6
26 Spain 33.7 33.4 33.9 33.9 36.7 37.2 37.2 36.7 37.2 37.2 27.2 27.8 27.7
27 Sweden 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
28 UK 26.5 25.5 26.1 28.1 28.8 29.4 31.4 28.8 29.4 31.4 19.3 19.9 21.9
29 North Macedonia 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
30 Norway 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
31 Switzerland 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
32 Turkey 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
33 Canada 29.0 27.4 29.7 30.0 30.7 33.0 33.3 30.7 33.0 33.3 21.2 23.5 23.8
34 Japan 46.0 45.0 49.0 43.9 48.3 52.3 47.3 48.3 52.3 47.3 38.8 42.8 37.7
35 USA 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0

Mean 22.9 21.5 22.3 24.9 24.8 25.7 28.2 24.8 25.7 28.2 15.4 16.2 18.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.2 6.2 6.4 6.0 7.4 7.6 6.7 7.4 7.6 6.7 3.9 4.1 4.7
3 Bulgaria 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
5 Cyprus 6.4 6.9 6.9 5.2 7.4 7.4 5.7 7.4 7.4 5.7 6.1 6.1 4.4
6 Czech Republic 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
7 Denmark 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
8 Estonia 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
9 Finland 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7

10 France 6.5 6.1 6.3 7.1 7.4 7.6 8.4 7.4 7.6 8.4 3.6 3.8 4.6
12 Greece 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
13 Hungary 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
14 Ireland 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 6.3 6.5 6.6 5.7 7.4 7.6 6.3 7.4 7.6 6.3 4.7 4.8 4.7
16 Latvia 6.3 6.9 6.9 5.2 7.4 7.4 5.4 7.4 7.4 5.4 5.9 5.9 4.7
17 Lithuania 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
19 Malta 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
21 Poland 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.2 4.2 4.7
23 Romania 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
24 Slovakia 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
25 Slovenia 6.5 6.8 6.9 5.9 7.4 7.5 6.5 7.4 7.5 6.5 5.6 5.7 4.7
26 Spain 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
27 Sweden 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
28 UK 6.5 6.6 6.6 6.3 7.4 7.4 7.1 7.4 7.4 7.1 5.0 5.0 4.7
29 North Macedonia 6.8 7.5 8.0 4.8 7.4 7.9 4.7 8.6 9.1 5.8 7.4 7.9 4.7
30 Norway 6.5 6.4 6.4 6.5 7.4 7.4 7.5 7.4 7.4 7.5 4.6 4.6 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
32 Turkey 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
33 Canada 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
34 Japan 7.1 5.8 7.9 7.8 7.4 9.5 9.4 7.4 9.5 9.4 2.8 4.8 4.7
35 USA 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4

Mean 6.6 6.7 6.9 6.2 7.4 7.6 7.0 7.4 7.6 7.0 5.4 5.6 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2012
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1 Austria 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 28.1 28.1 28.7 27.4 32.3 32.9 29.8 32.3 32.9 29.8 20.4 21.0 23.0
3 Bulgaria 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
5 Cyprus 27.9 29.9 29.9 24.0 31.5 31.5 25.6 31.5 31.5 25.6 27.0 27.0 21.0
6 Czech Republic 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
7 Denmark 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
8 Estonia 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
9 Finland 28.2 28.5 28.5 27.6 31.5 31.5 30.6 31.5 31.5 30.6 23.0 23.0 22.1

10 France 29.1 27.8 28.4 31.1 32.3 32.9 35.6 32.3 32.9 35.6 19.5 20.1 22.8
12 Greece 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
13 Hungary 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
14 Ireland 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 28.2 28.8 29.3 26.4 32.1 32.6 28.3 32.1 32.6 28.3 22.8 23.3 23.0
16 Latvia 27.7 29.7 29.7 23.6 31.5 31.5 24.4 31.5 31.5 24.4 26.3 26.3 22.1
17 Lithuania 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 30.5 31.5 31.5 28.6 31.5 31.5 32.1 31.5 31.5 32.1 31.5 31.5 22.1
19 Malta 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
21 Poland 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 28.2 27.7 27.7 29.2 31.5 31.5 33.0 31.5 31.5 33.0 20.6 20.6 22.1
23 Romania 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
24 Slovakia 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
25 Slovenia 28.8 29.7 30.0 26.6 31.9 32.2 28.8 31.9 32.2 28.8 25.7 26.0 22.5
26 Spain 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
27 Sweden 28.2 28.4 28.4 27.9 31.5 31.5 31.0 31.5 31.5 31.0 22.6 22.6 22.1
28 UK 28.2 28.6 28.6 27.5 31.5 31.5 30.4 31.5 31.5 30.4 23.2 23.2 22.1
29 North Macedonia 36.0 38.2 39.8 30.1 37.8 39.4 29.7 41.3 42.9 33.2 37.8 39.4 29.7
30 Norway 28.2 28.1 28.1 28.4 31.5 31.5 31.8 31.5 31.5 31.8 21.8 21.8 22.1
31 Switzerland 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
32 Turkey 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
33 Canada 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
34 Japan 38.1 34.2 40.1 39.8 38.9 44.8 44.5 38.9 44.8 44.5 25.6 31.4 31.1
35 USA 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2

Mean 29.5 29.9 30.4 28.1 32.3 32.7 30.7 32.4 32.8 30.8 25.5 26.0 23.1

Overall Retained earnings New equity Debt

D - 900



Cost of capital for outbound investment
2013
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1 Austria 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
2 Belgium 5.5 5.1 5.2 6.2 6.1 6.2 7.2 6.1 6.2 7.2 3.1 3.3 4.3
3 Bulgaria 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
4 Croatia 5.7 5.1 5.7 6.2 6.0 6.6 7.1 6.0 6.6 7.1 3.4 4.1 4.6
5 Cyprus 5.9 5.5 5.6 6.7 6.3 6.4 7.5 6.3 6.4 7.5 4.0 4.1 5.2
6 Czech Republic 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 6.0 5.8 5.9 6.4 6.7 6.8 7.3 6.7 6.8 7.3 4.1 4.3 4.7
8 Estonia 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
9 Finland 6.3 6.0 6.2 6.7 6.9 7.1 7.6 6.9 7.1 7.6 4.4 4.5 5.0

10 France 7.4 7.6 7.7 7.1 8.6 8.8 8.1 8.6 8.8 8.1 5.6 5.7 5.1
12 Greece 6.4 6.2 6.3 6.7 7.1 7.2 7.6 7.1 7.2 7.6 4.5 4.6 5.0
13 Hungary 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
14 Ireland 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
15 Italy 5.8 5.2 5.4 6.8 6.2 6.3 7.7 6.2 6.3 7.7 3.4 3.6 5.0
16 Latvia 5.3 4.6 4.7 6.7 5.4 5.5 7.5 5.4 5.5 7.5 3.1 3.2 5.2
17 Lithuania 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
18 Luxembourg 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 5.9 5.7 5.8 6.2 6.6 6.7 7.1 6.6 6.7 7.1 4.1 4.2 4.6
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.6 6.5 6.7 6.5 7.5 7.7 7.5 7.5 7.7 7.5 4.7 4.9 4.7
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 6.0 5.6 5.8 6.4 6.5 6.7 7.3 6.5 6.7 7.3 4.0 4.2 4.8
25 Slovenia 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
26 Spain 7.9 7.8 8.0 7.9 8.9 9.1 9.1 8.9 9.1 9.1 5.7 5.9 5.8
27 Sweden 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
28 UK 7.0 6.7 6.8 7.4 7.6 7.7 8.3 7.6 7.7 8.3 5.1 5.2 5.8
29 North Macedonia 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
30 Norway 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
33 Canada 6.8 6.4 7.0 7.1 7.3 7.9 8.0 7.3 7.9 8.0 4.6 5.2 5.3
34 Japan 9.3 9.0 10.5 8.6 10.2 11.7 9.8 10.2 11.7 9.8 6.7 8.2 6.3
35 USA 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3

Mean 6.3 5.9 6.1 6.7 6.8 7.0 7.6 6.8 7.0 7.6 4.2 4.5 5.1

Overall Retained earnings New equity Debt
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1 Austria 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
2 Belgium 27.8 26.4 27.0 30.1 29.7 30.3 33.4 29.7 30.3 33.4 20.2 20.8 23.9
3 Bulgaria 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
4 Croatia 21.5 19.3 21.6 23.5 22.6 24.9 26.8 22.6 24.9 26.8 13.1 15.4 17.4
5 Cyprus 16.7 14.8 15.3 20.1 18.1 18.6 23.4 18.1 18.6 23.4 8.6 9.2 13.9
6 Czech Republic 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 23.4 22.5 23.0 24.7 25.8 26.3 28.0 25.8 26.3 28.0 16.3 16.9 18.5
8 Estonia 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
9 Finland 24.1 23.1 23.6 25.5 26.4 26.9 28.8 26.4 26.9 28.8 16.9 17.5 19.3

10 France 36.0 36.4 36.9 34.8 39.7 40.2 38.1 39.7 40.2 38.1 30.2 30.7 28.6
12 Greece 25.5 24.7 25.2 26.5 28.0 28.5 29.8 28.0 28.5 29.8 18.5 19.0 20.4
13 Hungary 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
14 Ireland 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
15 Italy 26.4 24.4 25.0 29.8 27.7 28.3 33.1 27.7 28.3 33.1 18.2 18.8 23.6
16 Latvia 13.6 10.4 10.9 19.4 13.7 14.2 22.7 13.7 14.2 22.7 4.2 4.8 13.2
17 Lithuania 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
18 Luxembourg 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 23.0 22.2 22.7 24.3 25.4 25.9 27.5 25.4 25.9 27.5 16.2 16.7 18.3
21 Poland 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
22 Portugal 29.8 29.6 30.2 29.6 32.9 33.5 32.9 32.9 33.5 32.9 23.5 24.0 23.4
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 21.7 20.6 21.1 23.5 23.9 24.4 26.8 23.9 24.4 26.8 14.4 14.9 17.3
25 Slovenia 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
26 Spain 34.2 33.9 34.4 34.4 37.2 37.7 37.7 37.2 37.7 37.7 27.7 28.2 28.2
27 Sweden 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
28 UK 25.6 24.5 25.1 27.4 27.8 28.4 30.7 27.8 28.4 30.7 18.3 18.9 21.2
29 North Macedonia 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
30 Norway 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
31 Switzerland 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
32 Turkey 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
33 Canada 28.9 27.3 29.6 29.9 30.6 32.9 33.2 30.6 32.9 33.2 21.1 23.4 23.7
34 Japan 46.0 45.0 49.0 43.9 48.3 52.3 47.3 48.3 52.3 47.3 38.8 42.8 37.7
35 USA 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0

Mean 23.2 21.8 22.6 25.1 25.1 25.9 28.4 25.1 25.9 28.4 15.6 16.5 19.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.2 6.2 6.4 6.1 7.4 7.6 6.8 7.4 7.6 6.8 3.9 4.1 4.7
3 Bulgaria 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
5 Cyprus 6.3 6.8 6.8 5.3 7.4 7.4 5.9 7.4 7.4 5.9 5.8 5.8 4.3
6 Czech Republic 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
7 Denmark 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
8 Estonia 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
9 Finland 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7

10 France 6.5 6.1 6.3 7.1 7.4 7.6 8.4 7.4 7.6 8.4 3.6 3.8 4.6
12 Greece 7.1 7.4 7.4 6.4 7.4 7.4 7.3 7.4 7.4 7.3 7.4 7.4 4.7
13 Hungary 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
14 Ireland 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 6.3 6.5 6.6 5.7 7.4 7.6 6.3 7.4 7.6 6.3 4.7 4.8 4.7
16 Latvia 6.3 6.9 6.9 5.0 7.4 7.4 5.2 7.4 7.4 5.2 5.9 5.9 4.7
17 Lithuania 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
19 Malta 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
21 Poland 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.2 4.2 4.7
23 Romania 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
24 Slovakia 7.0 7.4 7.4 6.2 7.4 7.4 7.0 7.4 7.4 7.0 7.4 7.4 4.7
25 Slovenia 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
26 Spain 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
27 Sweden 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
28 UK 6.5 6.6 6.6 6.2 7.4 7.4 7.0 7.4 7.4 7.0 5.1 5.1 4.7
29 North Macedonia 6.8 7.5 8.0 4.8 7.4 7.9 4.7 8.6 9.1 5.8 7.4 7.9 4.7
30 Norway 6.5 6.4 6.4 6.5 7.4 7.4 7.5 7.4 7.4 7.5 4.6 4.6 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
32 Turkey 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
33 Canada 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
34 Japan 7.1 5.8 7.9 7.8 7.4 9.5 9.4 7.4 9.5 9.4 2.8 4.8 4.7
35 USA 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4

Mean 6.6 6.7 6.9 6.2 7.4 7.6 7.0 7.4 7.6 7.0 5.4 5.6 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 28.2 28.1 28.7 27.7 32.3 32.9 30.2 32.3 32.9 30.2 20.4 21.0 23.0
3 Bulgaria 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
5 Cyprus 27.9 29.6 29.6 24.5 31.5 31.5 26.4 31.5 31.5 26.4 26.0 26.0 20.9
6 Czech Republic 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
7 Denmark 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
8 Estonia 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
9 Finland 28.2 28.5 28.5 27.6 31.5 31.5 30.6 31.5 31.5 30.6 23.0 23.0 22.1

10 France 29.1 27.8 28.4 31.1 32.3 32.9 35.6 32.3 32.9 35.6 19.5 20.1 22.8
12 Greece 30.3 31.5 31.5 28.0 31.5 31.5 31.1 31.5 31.5 31.1 31.5 31.5 22.1
13 Hungary 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
14 Ireland 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 28.2 28.8 29.3 26.4 32.1 32.6 28.3 32.1 32.6 28.3 22.8 23.3 23.0
16 Latvia 27.6 29.7 29.7 23.3 31.5 31.5 24.0 31.5 31.5 24.0 26.3 26.3 22.1
17 Lithuania 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
19 Malta 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
21 Poland 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 28.2 27.7 27.7 29.2 31.5 31.5 33.0 31.5 31.5 33.0 20.6 20.6 22.1
23 Romania 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
24 Slovakia 30.1 31.5 31.5 27.3 31.5 31.5 30.1 31.5 31.5 30.1 31.5 31.5 22.1
25 Slovenia 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
26 Spain 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
27 Sweden 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
28 UK 28.2 28.7 28.7 27.3 31.5 31.5 30.1 31.5 31.5 30.1 23.5 23.5 22.1
29 North Macedonia 36.0 38.2 39.8 30.1 37.8 39.4 29.7 41.3 42.9 33.2 37.8 39.4 29.7
30 Norway 28.2 28.1 28.1 28.4 31.5 31.5 31.8 31.5 31.5 31.8 21.8 21.8 22.1
31 Switzerland 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
32 Turkey 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
33 Canada 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
34 Japan 38.1 34.2 40.1 39.8 38.9 44.8 44.5 38.9 44.8 44.5 25.6 31.4 31.1
35 USA 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2

Mean 29.5 29.9 30.4 28.1 32.3 32.7 30.8 32.4 32.8 30.9 25.6 26.1 23.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
2 Belgium 5.5 5.1 5.3 6.2 6.1 6.3 7.2 6.1 6.3 7.2 3.2 3.4 4.3
3 Bulgaria 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
4 Croatia 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.9 5.5 5.6 6.7 6.3 6.4 7.5 6.3 6.4 7.5 4.0 4.1 5.2
6 Czech Republic 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
8 Estonia 5.7 4.2 6.2 6.9 5.0 7.0 7.8 5.0 7.0 7.8 2.6 4.6 5.3
9 Finland 6.1 5.7 5.9 6.7 6.5 6.7 7.5 6.5 6.7 7.5 4.1 4.3 5.1

10 France 7.8 7.7 8.4 7.1 8.9 9.6 8.3 8.9 9.6 8.3 5.6 6.3 5.0
12 Greece 6.5 6.3 6.4 6.8 7.2 7.3 7.7 7.2 7.3 7.7 4.6 4.8 5.1
13 Hungary 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
14 Ireland 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
15 Italy 5.5 4.8 5.0 6.8 5.8 5.9 7.7 5.8 5.9 7.7 3.0 3.2 5.0
16 Latvia 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
17 Lithuania 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
18 Luxembourg 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.6 6.5 6.7 6.5 7.5 7.7 7.5 7.5 7.7 7.5 4.7 4.9 4.7
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.9 5.6 5.7 6.4 6.4 6.6 7.3 6.4 6.6 7.3 4.0 4.1 4.8
25 Slovenia 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
26 Spain 7.8 7.7 7.9 7.9 8.8 9.0 9.0 8.8 9.0 9.0 5.6 5.8 5.8
27 Sweden 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
28 UK 6.8 6.5 6.6 7.4 7.3 7.5 8.3 7.3 7.5 8.3 4.9 5.0 5.8
29 North Macedonia 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
30 Norway 6.5 6.3 6.5 6.7 7.2 7.4 7.6 7.2 7.4 7.6 4.6 4.8 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
33 Canada 6.8 6.3 7.0 7.1 7.3 7.9 8.0 7.3 7.9 8.0 4.5 5.2 5.3
34 Japan 9.0 8.5 10.0 8.5 9.7 11.2 9.7 9.7 11.2 9.7 6.4 7.8 6.3
35 USA 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3

Mean 6.3 5.9 6.1 6.7 6.8 7.0 7.6 6.8 7.0 7.6 4.2 4.5 5.1

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014
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1 Austria 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
2 Belgium 28.0 26.7 27.2 30.2 30.0 30.5 33.5 30.0 30.5 33.5 20.5 21.0 24.0
3 Bulgaria 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
4 Croatia 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 16.7 14.8 15.3 20.1 18.1 18.6 23.4 18.1 18.6 23.4 8.6 9.2 13.9
6 Czech Republic 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 23.6 22.7 23.2 25.0 26.0 26.5 28.3 26.0 26.5 28.3 16.5 17.0 18.9
8 Estonia 19.5 13.4 21.1 24.1 16.7 24.4 27.4 16.7 24.4 27.4 7.2 14.9 18.0
9 Finland 20.1 18.6 19.1 22.5 21.9 22.4 25.8 21.9 22.4 25.8 12.4 13.0 16.4

10 France 40.0 39.8 42.0 38.1 43.1 45.3 41.4 43.1 45.3 41.4 33.6 35.8 32.0
12 Greece 25.9 25.1 25.6 26.9 28.4 28.9 30.2 28.4 28.9 30.2 18.9 19.5 20.8
13 Hungary 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
14 Ireland 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
15 Italy 25.5 23.1 23.6 29.8 26.4 26.9 33.1 26.4 26.9 33.1 16.9 17.4 23.6
16 Latvia 15.8 13.7 14.3 19.4 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
17 Lithuania 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
18 Luxembourg 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.5 19.1
21 Poland 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
22 Portugal 29.8 29.6 30.2 29.6 32.9 33.5 32.9 32.9 33.5 32.9 23.5 24.0 23.4
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 20.8 19.6 20.1 22.8 22.9 23.4 26.1 22.9 23.4 26.1 13.4 14.0 16.7
25 Slovenia 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
26 Spain 33.9 33.6 34.1 34.1 36.9 37.4 37.4 36.9 37.4 37.4 27.4 28.0 27.9
27 Sweden 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
28 UK 23.8 22.5 23.0 26.1 25.8 26.3 29.4 25.8 26.3 29.4 16.3 16.8 19.9
29 North Macedonia 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
30 Norway 26.5 25.8 26.3 27.3 29.1 29.6 30.6 29.1 29.6 30.6 19.8 20.3 21.3
31 Switzerland 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
32 Turkey 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
33 Canada 28.8 27.2 29.5 29.8 30.5 32.8 33.1 30.5 32.8 33.1 21.1 23.3 23.6
34 Japan 43.8 42.5 46.6 42.4 45.9 49.9 45.7 45.9 49.9 45.7 36.3 40.4 36.2
35 USA 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0

Mean 23.0 21.6 22.4 24.9 24.9 25.7 28.3 24.9 25.7 28.3 15.4 16.3 18.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.2 6.2 6.4 6.1 7.4 7.6 6.9 7.4 7.6 6.9 3.9 4.1 4.7
3 Bulgaria 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
5 Cyprus 6.3 6.8 6.8 5.3 7.4 7.4 5.9 7.4 7.4 5.9 5.8 5.8 4.3
6 Czech Republic 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
7 Denmark 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7
8 Estonia 7.0 7.4 7.4 6.1 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 4.7
9 Finland 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7

10 France 6.5 6.1 6.3 7.3 7.4 7.6 8.6 7.9 8.1 9.1 3.4 3.6 4.6
12 Greece 7.1 7.4 7.4 6.4 7.4 7.4 7.3 7.4 7.4 7.3 7.4 7.4 4.7
13 Hungary 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
14 Ireland 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 6.2 6.5 6.6 5.5 7.4 7.6 5.9 7.4 7.6 5.9 4.7 4.8 4.7
16 Latvia 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
17 Lithuania 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
19 Malta 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
21 Poland 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.2 4.2 4.7
23 Romania 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
24 Slovakia 7.0 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
25 Slovenia 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
26 Spain 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
27 Sweden 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
28 UK 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
29 North Macedonia 7.0 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7
30 Norway 6.5 6.5 6.5 6.5 7.4 7.4 7.4 7.4 7.4 7.4 4.7 4.7 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
32 Turkey 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
33 Canada 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
34 Japan 7.1 5.9 7.9 7.5 7.4 9.4 9.0 7.4 9.4 9.0 3.1 5.2 4.7
35 USA 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4

Mean 6.6 6.7 6.9 6.2 7.4 7.5 7.0 7.4 7.6 7.0 5.5 5.6 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 28.2 28.1 28.7 27.8 32.3 32.9 30.4 32.3 32.9 30.4 20.4 21.0 23.0
3 Bulgaria 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
5 Cyprus 27.9 29.6 29.6 24.5 31.5 31.5 26.4 31.5 31.5 26.4 26.0 26.0 20.9
6 Czech Republic 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
7 Denmark 28.2 28.5 28.5 27.6 31.5 31.5 30.6 31.5 31.5 30.6 23.0 23.0 22.1
8 Estonia 29.9 31.5 31.5 26.8 31.5 31.5 29.4 31.5 31.5 29.4 31.5 31.5 22.1
9 Finland 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1

10 France 31.5 30.1 30.7 33.9 34.4 35.0 38.2 36.1 36.7 39.9 21.6 22.2 25.3
12 Greece 30.3 31.5 31.5 28.0 31.5 31.5 31.1 31.5 31.5 31.1 31.5 31.5 22.1
13 Hungary 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
14 Ireland 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 27.9 28.8 29.3 25.6 32.1 32.6 27.0 32.1 32.6 27.0 22.8 23.3 23.0
16 Latvia 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
17 Lithuania 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
19 Malta 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
21 Poland 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 28.2 27.7 27.7 29.2 31.5 31.5 33.0 31.5 31.5 33.0 20.6 20.6 22.1
23 Romania 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
24 Slovakia 30.0 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
25 Slovenia 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
26 Spain 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
27 Sweden 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
28 UK 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
29 North Macedonia 32.4 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2
30 Norway 28.2 28.2 28.2 28.2 31.5 31.5 31.5 31.5 31.5 31.5 22.1 22.1 22.1
31 Switzerland 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
32 Turkey 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
33 Canada 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
34 Japan 38.0 34.5 40.4 39.1 38.8 44.7 43.4 38.8 44.7 43.4 26.5 32.3 31.1
35 USA 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2

Mean 29.4 29.8 30.3 28.0 32.1 32.6 30.7 32.2 32.6 30.7 25.5 26.0 23.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.3 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
2 Belgium 5.9 5.7 5.8 6.2 6.7 6.8 7.2 6.7 6.8 7.2 3.7 3.9 4.3
3 Bulgaria 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
4 Croatia 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.3 4.6 4.7 6.7 5.4 5.5 7.5 5.4 5.5 7.5 3.1 3.2 5.2
6 Czech Republic 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 6.1 5.8 6.0 6.5 6.7 6.9 7.4 6.7 6.9 7.4 4.2 4.4 4.9
8 Estonia 5.7 4.2 6.1 6.9 5.0 6.9 7.7 5.0 6.9 7.7 2.6 4.5 5.3
9 Finland 6.1 5.8 5.9 6.8 6.6 6.7 7.6 6.6 6.7 7.6 4.2 4.3 5.2

10 France 7.8 7.7 8.4 7.1 8.9 9.6 8.3 8.9 9.6 8.3 5.6 6.3 5.0
12 Greece 6.8 6.7 6.9 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.1 5.2
13 Hungary 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
14 Ireland 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
15 Italy 5.4 4.6 4.8 6.8 5.6 5.7 7.7 5.6 5.7 7.7 2.8 3.0 5.0
16 Latvia 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
17 Lithuania 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
18 Luxembourg 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.5 6.4 6.5 6.6 7.3 7.5 7.5 7.3 7.5 7.5 4.6 4.7 4.8
23 Romania 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.9 5.6 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.2 4.9
25 Slovenia 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
26 Spain 8.3 8.1 8.3 8.5 9.2 9.4 9.6 9.2 9.4 9.6 6.0 6.2 6.4
27 Sweden 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
28 UK 6.8 6.4 6.6 7.4 7.2 7.4 8.2 7.2 7.4 8.2 4.8 5.0 5.8
29 North Macedonia 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
30 Norway 6.5 6.3 6.5 6.7 7.2 7.4 7.6 7.2 7.4 7.6 4.6 4.8 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 4.9 3.7 4.3 6.8 4.6 5.2 7.7 4.6 5.2 7.7 2.1 2.7 5.1
33 Canada 6.7 6.3 7.0 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.5 5.2 5.2
34 Japan 8.8 8.3 9.7 8.5 9.4 10.8 9.7 9.4 10.8 9.7 6.2 7.6 6.4
35 USA 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3

Mean 6.2 5.8 6.1 6.8 6.7 7.0 7.7 6.7 7.0 7.7 4.2 4.4 5.1

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 24.4 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
2 Belgium 29.1 28.3 28.9 30.2 31.6 32.2 33.5 31.6 32.2 33.5 22.2 22.7 24.0
3 Bulgaria 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
4 Croatia 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 14.1 10.8 11.4 20.1 14.1 14.7 23.4 14.1 14.7 23.4 4.7 5.2 13.9
6 Czech Republic 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 22.8 21.7 22.2 24.4 25.0 25.5 27.7 25.0 25.5 27.7 15.5 16.1 18.2
8 Estonia 18.7 12.6 20.0 23.4 15.9 23.3 26.7 15.9 23.3 26.7 6.5 13.9 17.2
9 Finland 20.4 18.9 19.4 22.8 22.2 22.7 26.1 22.2 22.7 26.1 12.7 13.3 16.7

10 France 40.0 39.8 42.0 38.2 43.1 45.3 41.5 43.1 45.3 41.5 33.6 35.8 32.0
12 Greece 28.9 28.4 29.0 29.3 31.7 32.3 32.6 31.7 32.3 32.6 22.3 22.8 23.1
13 Hungary 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
14 Ireland 15.6 13.6 14.1 19.2 16.9 17.4 22.5 16.9 17.4 22.5 7.4 7.9 13.0
15 Italy 25.0 22.4 22.9 29.8 25.7 26.2 33.1 25.7 26.2 33.1 16.2 16.8 23.6
16 Latvia 15.8 13.7 14.3 19.4 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
17 Lithuania 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
18 Luxembourg 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
21 Poland 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
22 Portugal 28.0 27.6 28.2 28.3 30.9 31.5 31.6 30.9 31.5 31.6 21.5 22.0 22.1
23 Romania 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 21.0 19.8 20.3 23.0 23.1 23.6 26.3 23.1 23.6 26.3 13.6 14.1 16.8
25 Slovenia 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
26 Spain 34.0 33.4 34.0 34.6 36.7 37.3 37.9 36.7 37.3 37.9 27.3 27.8 28.4
27 Sweden 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
28 UK 22.9 21.5 22.0 25.4 24.8 25.3 28.7 24.8 25.3 28.7 15.3 15.8 19.2
29 North Macedonia 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
30 Norway 26.5 25.8 26.3 27.3 29.1 29.6 30.6 29.1 29.6 30.6 19.8 20.3 21.3
31 Switzerland 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
32 Turkey 18.7 14.1 16.4 25.6 17.4 19.7 28.9 17.4 19.7 28.9 8.0 10.3 19.4
33 Canada 28.7 27.1 29.4 29.7 30.4 32.7 33.0 30.4 32.7 33.0 20.9 23.2 23.5
34 Japan 42.1 40.5 44.5 41.1 43.8 47.9 44.5 43.8 47.9 44.5 34.3 38.3 34.9
35 USA 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0

Mean 22.7 21.2 22.0 24.9 24.5 25.3 28.2 24.5 25.3 28.2 15.0 15.8 18.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.3 6.2 6.4 6.5 7.4 7.6 7.4 7.4 7.6 7.4 3.9 4.1 4.7
3 Bulgaria 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
5 Cyprus 5.4 5.9 5.9 4.4 6.0 6.0 4.5 6.0 6.0 4.5 5.8 5.8 4.3
6 Czech Republic 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
7 Denmark 6.4 6.6 6.6 6.2 7.4 7.4 7.0 7.4 7.4 7.0 5.0 5.0 4.7
8 Estonia 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
9 Finland 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7

10 France 6.5 6.1 6.3 7.3 7.4 7.6 8.6 7.9 8.1 9.1 3.4 3.6 4.6
12 Greece 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
13 Hungary 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
14 Ireland 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 6.1 6.5 6.6 5.4 7.4 7.6 5.7 7.4 7.6 5.7 4.7 4.8 4.7
16 Latvia 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
17 Lithuania 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
19 Malta 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
21 Poland 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.4 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.4 4.4 4.7
23 Romania 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
24 Slovakia 7.0 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
25 Slovenia 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
26 Spain 6.8 6.4 6.4 7.6 7.4 7.4 8.6 7.4 7.4 8.6 4.6 4.6 5.8
27 Sweden 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
28 UK 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
29 North Macedonia 7.0 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7
30 Norway 6.5 6.5 6.5 6.5 7.4 7.4 7.4 7.4 7.4 7.4 4.7 4.7 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
32 Turkey 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
33 Canada 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
34 Japan 7.1 6.0 8.0 7.3 7.4 9.4 8.7 7.4 9.4 8.7 3.4 5.5 4.7
35 USA 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4

Mean 6.6 6.7 6.8 6.2 7.4 7.5 7.0 7.4 7.5 7.0 5.5 5.6 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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1 Austria 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 28.6 28.1 28.7 28.9 32.3 32.9 32.1 32.3 32.9 32.1 20.4 21.0 23.0
3 Bulgaria 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
5 Cyprus 24.7 26.4 26.4 21.3 26.6 26.6 21.5 26.6 26.6 21.5 26.0 26.0 20.9
6 Czech Republic 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
7 Denmark 28.2 28.6 28.6 27.4 31.5 31.5 30.3 31.5 31.5 30.3 23.3 23.3 22.1
8 Estonia 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
9 Finland 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1

10 France 31.5 30.1 30.7 33.9 34.4 35.0 38.2 36.1 36.7 39.9 21.6 22.2 25.3
12 Greece 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
13 Hungary 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
14 Ireland 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 27.8 28.8 29.3 25.1 32.1 32.6 26.3 32.1 32.6 26.3 22.8 23.3 23.0
16 Latvia 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
17 Lithuania 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
19 Malta 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
21 Poland 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 28.2 27.9 27.9 28.7 31.5 31.5 32.3 31.5 31.5 32.3 21.3 21.3 22.1
23 Romania 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
24 Slovakia 30.0 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
25 Slovenia 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
26 Spain 28.8 28.1 28.1 30.3 31.5 31.5 33.7 31.5 31.5 33.7 21.8 21.8 23.9
27 Sweden 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
28 UK 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
29 North Macedonia 32.4 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2
30 Norway 28.2 28.2 28.2 28.2 31.5 31.5 31.5 31.5 31.5 31.5 22.1 22.1 22.1
31 Switzerland 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
32 Turkey 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
33 Canada 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
34 Japan 38.0 34.8 40.6 38.5 38.8 44.6 42.5 38.8 44.6 42.5 27.3 33.1 31.1
35 USA 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2

Mean 29.3 29.8 30.2 27.9 32.0 32.4 30.5 32.0 32.5 30.6 25.6 26.1 23.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.3 6.1 6.2 6.7 7.0 7.1 7.6 7.0 7.1 7.6 4.4 4.6 5.0
2 Belgium 6.1 5.9 6.1 6.2 6.9 7.1 7.2 6.9 7.1 7.2 4.0 4.2 4.3
3 Bulgaria 5.5 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
4 Croatia 5.5 5.2 5.3 6.2 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.4 4.7 4.9 6.7 5.5 5.7 7.5 5.5 5.7 7.5 3.2 3.4 5.2
6 Czech Republic 5.7 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 6.0 5.7 5.9 6.6 6.6 6.7 7.4 6.6 6.7 7.4 4.1 4.3 5.0
8 Estonia 5.7 4.2 6.1 6.9 5.0 6.9 7.7 5.0 6.9 7.7 2.6 4.5 5.3
9 Finland 6.2 5.8 6.0 6.8 6.6 6.8 7.6 6.6 6.8 7.6 4.2 4.4 5.2

10 France 7.8 7.7 8.5 7.1 8.9 9.7 8.3 8.9 9.7 8.3 5.6 6.4 5.0
12 Greece 6.8 6.7 6.9 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.1 5.2
13 Hungary 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
14 Ireland 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
15 Italy 5.3 4.5 4.7 6.8 5.5 5.6 7.8 5.5 5.6 7.8 2.7 2.9 5.0
16 Latvia 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
17 Lithuania 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
18 Luxembourg 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
19 Malta 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
20 Netherlands 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
21 Poland 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.5 6.4 6.5 6.6 7.3 7.5 7.5 7.3 7.5 7.5 4.6 4.7 4.8
23 Romania 5.8 5.3 5.4 6.6 6.1 6.2 7.4 6.1 6.2 7.4 3.8 4.0 5.1
24 Slovakia 5.9 5.6 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.2 4.9
25 Slovenia 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
26 Spain 8.0 7.8 7.9 8.5 8.8 8.9 9.5 8.8 8.9 9.5 5.8 5.9 6.5
27 Sweden 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
28 UK 6.8 6.4 6.6 7.4 7.2 7.4 8.2 7.2 7.4 8.2 4.8 5.0 5.8
29 North Macedonia 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
30 Norway 6.4 6.1 6.3 6.7 7.0 7.2 7.6 7.0 7.2 7.6 4.5 4.6 5.1
31 Switzerland 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
32 Turkey 5.0 3.8 4.4 6.8 4.7 5.3 7.7 4.7 5.3 7.7 2.2 2.8 5.1
33 Canada 6.8 6.3 7.0 7.1 7.2 7.9 8.0 7.2 7.9 8.0 4.5 5.2 5.3
34 Japan 8.7 8.1 9.4 8.5 9.2 10.5 9.6 9.2 10.5 9.6 6.0 7.4 6.5
35 USA 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3

Mean 6.2 5.8 6.1 6.8 6.7 6.9 7.7 6.7 6.9 7.7 4.2 4.4 5.1

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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1 Austria 24.5 23.6 24.1 25.8 26.9 27.4 29.1 26.9 27.4 29.1 17.4 18.0 19.6
2 Belgium 29.7 29.2 29.7 30.2 32.5 33.0 33.5 32.5 33.0 33.5 23.0 23.5 24.0
3 Bulgaria 10.6 7.9 8.5 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
4 Croatia 18.0 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 14.5 11.5 12.0 20.1 14.8 15.3 23.4 14.8 15.3 23.4 5.3 5.9 13.9
6 Czech Republic 18.1 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 21.5 20.2 20.8 23.5 23.5 24.1 26.8 23.5 24.1 26.8 14.1 14.6 17.3
8 Estonia 18.7 12.6 20.0 23.4 15.9 23.3 26.7 15.9 23.3 26.7 6.5 13.9 17.2
9 Finland 20.5 19.0 19.6 23.0 22.3 22.9 26.3 22.3 22.9 26.3 12.9 13.4 16.8

10 France 40.0 39.8 42.1 38.2 43.1 45.4 41.5 43.1 45.4 41.5 33.6 35.9 32.0
12 Greece 28.9 28.5 29.0 29.3 31.8 32.3 32.6 31.8 32.3 32.6 22.3 22.9 23.2
13 Hungary 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
14 Ireland 15.6 13.6 14.1 19.2 16.9 17.4 22.5 16.9 17.4 22.5 7.4 7.9 13.0
15 Italy 24.8 22.1 22.6 29.8 25.4 25.9 33.1 25.4 25.9 33.1 15.9 16.5 23.7
16 Latvia 15.8 13.7 14.3 19.4 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
17 Lithuania 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
18 Luxembourg 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
19 Malta 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
20 Netherlands 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
21 Poland 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
22 Portugal 28.0 27.6 28.2 28.3 30.9 31.5 31.6 30.9 31.5 31.6 21.5 22.0 22.1
23 Romania 16.2 14.3 14.8 19.6 17.6 18.1 22.9 17.6 18.1 22.9 8.1 8.6 13.4
24 Slovakia 21.0 19.8 20.3 23.0 23.1 23.6 26.3 23.1 23.6 26.3 13.6 14.1 16.8
25 Slovenia 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
26 Spain 31.4 30.5 31.1 32.7 33.8 34.4 36.0 33.8 34.4 36.0 24.4 24.9 26.6
27 Sweden 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
28 UK 22.9 21.5 22.0 25.4 24.8 25.3 28.7 24.8 25.3 28.7 15.3 15.8 19.2
29 North Macedonia 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
30 Norway 24.7 23.7 24.3 25.9 27.0 27.6 29.2 27.0 27.6 29.2 17.7 18.3 19.9
31 Switzerland 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
32 Turkey 19.0 14.6 16.9 25.6 17.9 20.2 28.9 17.9 20.2 28.9 8.5 10.8 19.4
33 Canada 28.8 27.2 29.5 29.7 30.5 32.8 33.0 30.5 32.8 33.0 21.0 23.3 23.5
34 Japan 40.8 38.9 43.0 40.3 42.3 46.4 43.6 42.3 46.4 43.6 32.7 36.8 34.1
35 USA 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0

Mean 22.5 21.0 21.8 24.8 24.3 25.1 28.1 24.3 25.1 28.1 14.8 15.7 18.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.4 6.2 6.4 6.6 7.4 7.6 7.6 7.4 7.6 7.6 3.9 4.1 4.7
3 Bulgaria 6.5 7.1 7.1 5.4 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
5 Cyprus 5.6 6.1 6.1 4.6 6.2 6.2 4.7 6.2 6.2 4.7 5.8 5.8 4.3
6 Czech Republic 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
7 Denmark 6.5 6.6 6.6 6.1 7.4 7.4 6.9 7.4 7.4 6.9 5.2 5.2 4.7
8 Estonia 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
9 Finland 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7

10 France 6.4 6.1 6.1 7.0 7.4 7.4 8.2 7.9 8.0 8.7 3.5 3.5 4.6
12 Greece 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
13 Hungary 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
14 Ireland 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 6.1 6.5 6.6 5.3 7.4 7.6 5.6 7.4 7.6 5.6 4.7 4.8 4.7
16 Latvia 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
17 Lithuania 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
19 Malta 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
21 Poland 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.4 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.4 4.4 4.7
23 Romania 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
24 Slovakia 7.0 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
25 Slovenia 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
26 Spain 6.8 6.5 6.5 7.4 7.4 7.4 8.3 7.4 7.4 8.3 4.9 4.9 5.8
27 Sweden 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
28 UK 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
29 North Macedonia 7.0 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7
30 Norway 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
32 Turkey 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
33 Canada 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
34 Japan 7.1 6.1 8.1 7.2 7.4 9.4 8.5 7.4 9.4 8.5 3.7 5.7 4.8
35 USA 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4

Mean 6.6 6.7 6.9 6.2 7.4 7.5 6.9 7.4 7.5 6.9 5.5 5.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 28.8 28.1 28.7 29.4 32.3 32.9 32.9 32.3 32.9 32.9 20.4 21.0 23.0
3 Bulgaria 28.3 30.3 30.3 24.4 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
5 Cyprus 25.2 26.9 26.9 21.8 27.4 27.4 22.3 27.4 27.4 22.3 26.0 26.0 20.9
6 Czech Republic 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
7 Denmark 28.2 28.8 28.8 27.0 31.5 31.5 29.7 31.5 31.5 29.7 23.9 23.9 22.1
8 Estonia 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
9 Finland 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1

10 France 30.5 29.5 29.6 32.4 33.8 33.9 36.4 35.5 35.6 38.1 21.0 21.1 24.6
12 Greece 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
13 Hungary 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
14 Ireland 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 27.7 28.8 29.3 25.0 32.1 32.6 26.0 32.1 32.6 26.0 22.8 23.3 23.0
16 Latvia 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
17 Lithuania 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
19 Malta 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
21 Poland 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 28.2 27.9 27.9 28.7 31.5 31.5 32.3 31.5 31.5 32.3 21.3 21.3 22.1
23 Romania 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
24 Slovakia 30.0 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
25 Slovenia 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
26 Spain 28.9 28.5 28.5 29.7 31.5 31.5 32.7 31.5 31.5 32.7 22.8 22.8 24.0
27 Sweden 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
28 UK 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
29 North Macedonia 32.4 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2
30 Norway 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
31 Switzerland 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
32 Turkey 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
33 Canada 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
34 Japan 37.9 35.0 40.8 38.1 38.7 44.5 41.8 38.7 44.5 41.8 28.0 33.8 31.1
35 USA 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2

Mean 29.3 29.8 30.2 27.8 32.0 32.4 30.4 32.0 32.5 30.5 25.7 26.1 23.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.3 6.1 6.2 6.7 7.0 7.1 7.6 7.0 7.1 7.6 4.4 4.5 5.0
2 Belgium 6.4 6.4 6.5 6.3 7.4 7.5 7.3 7.4 7.5 7.3 4.4 4.6 4.3
3 Bulgaria 5.4 4.8 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.4 3.6 5.1
4 Croatia 5.5 5.1 5.2 6.3 5.9 6.0 7.1 5.9 6.0 7.1 3.5 3.6 4.7
5 Cyprus 5.3 4.6 4.7 6.6 5.4 5.5 7.4 5.4 5.5 7.4 3.1 3.2 5.1
6 Czech Republic 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 3.9 4.9
7 Denmark 6.1 5.7 5.8 6.6 6.6 6.7 7.5 6.6 6.7 7.5 4.1 4.2 5.0
8 Estonia 5.7 4.2 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.6 4.4 5.3
9 Finland 6.3 5.9 6.0 6.9 6.7 6.9 7.8 6.7 6.9 7.8 4.3 4.4 5.3

10 France 7.4 7.4 7.6 7.2 8.5 8.6 8.2 8.5 8.6 8.2 5.4 5.6 5.2
12 Greece 6.8 6.7 6.8 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.0 5.2
13 Hungary 5.8 5.2 5.3 7.0 5.9 6.1 7.8 5.9 6.1 7.8 3.8 3.9 5.6
14 Ireland 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.8 4.0 5.2
15 Italy 6.1 5.6 5.8 6.9 6.5 6.7 7.8 6.5 6.7 7.8 3.9 4.0 5.2
16 Latvia 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.8 4.0 5.2
17 Lithuania 5.7 5.2 5.3 6.6 6.0 6.1 7.4 6.0 6.1 7.4 3.7 3.8 5.1
18 Luxembourg 6.1 5.9 6.1 6.4 6.8 7.0 7.3 6.8 7.0 7.3 4.1 4.3 4.6
19 Malta 4.2 4.5 2.0 6.2 5.3 2.8 7.0 5.3 2.8 7.0 3.0 0.5 4.7
20 Netherlands 6.2 5.9 6.1 6.6 6.8 7.0 7.5 6.8 7.0 7.5 4.2 4.4 4.9
21 Poland 6.0 5.6 5.7 6.7 6.4 6.5 7.5 6.4 6.5 7.5 4.0 4.1 5.1
22 Portugal 4.5 3.4 3.6 6.6 4.4 4.5 7.6 4.4 4.5 7.6 1.6 1.8 4.8
23 Romania 5.8 5.3 5.4 6.7 6.1 6.2 7.5 6.1 6.2 7.5 3.8 3.9 5.1
24 Slovakia 5.9 5.5 5.7 6.5 6.4 6.5 7.4 6.4 6.5 7.4 3.9 4.1 4.9
25 Slovenia 5.9 5.5 5.6 6.6 6.3 6.5 7.4 6.3 6.5 7.4 3.9 4.0 5.0
26 Spain 8.0 7.7 7.9 8.5 8.8 8.9 9.5 8.8 8.9 9.5 5.7 5.9 6.5
27 Sweden 6.0 5.6 5.8 6.6 6.5 6.7 7.5 6.5 6.7 7.5 4.0 4.2 5.0
28 UK 6.7 6.3 6.4 7.4 7.1 7.3 8.3 7.1 7.3 8.3 4.7 4.8 5.8
29 North Macedonia 5.7 4.4 5.7 6.9 5.2 6.5 7.7 5.2 6.5 7.7 2.8 4.2 5.4
30 Norway 6.4 6.1 6.3 6.9 7.0 7.2 7.8 7.0 7.2 7.8 4.4 4.6 5.2
31 Switzerland 5.9 5.5 5.7 6.3 6.4 6.6 7.2 6.4 6.6 7.2 3.9 4.1 4.7
32 Turkey 4.7 3.4 4.0 6.8 4.3 4.9 7.7 4.3 4.9 7.7 1.7 2.3 5.1
33 Canada 6.7 6.2 6.9 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.4 5.1 5.2
34 Japan 8.3 8.2 8.4 8.3 9.2 9.4 9.3 9.2 9.4 9.3 6.3 6.5 6.5
35 USA 7.8 8.0 8.2 7.4 9.1 9.3 8.5 9.1 9.3 8.5 5.9 6.1 5.3

Mean 6.1 5.6 5.8 6.8 6.5 6.7 7.7 6.5 6.7 7.7 4.0 4.2 5.2

Overall Retained earnings New equity Debt
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EATR for outbound investment
2017
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1 Austria 24.5 23.5 24.1 25.9 26.9 27.5 29.3 26.9 27.5 29.3 17.3 17.8 19.7
2 Belgium 30.7 30.6 31.1 30.3 34.0 34.5 33.7 34.0 34.5 33.7 24.3 24.9 24.1
3 Bulgaria 10.6 7.8 8.4 15.4 11.2 11.8 18.8 11.2 11.8 18.8 1.6 2.2 9.2
4 Croatia 16.4 14.5 15.1 19.4 17.9 18.5 22.8 17.9 18.5 22.8 8.3 8.9 13.1
5 Cyprus 13.9 10.8 11.4 19.5 14.2 14.8 22.9 14.2 14.8 22.9 4.6 5.2 13.3
6 Czech Republic 18.2 16.5 17.0 21.0 19.9 20.4 24.4 19.9 20.4 24.4 10.2 10.8 14.7
7 Denmark 21.5 20.2 20.7 23.6 23.6 24.1 27.0 23.6 24.1 27.0 13.9 14.5 17.4
8 Estonia 18.7 12.5 19.9 23.5 15.9 23.3 26.9 15.9 23.3 26.9 6.3 13.7 17.3
9 Finland 21.0 19.4 20.0 23.6 22.8 23.4 27.0 22.8 23.4 27.0 13.2 13.7 17.3

10 France 34.7 34.8 35.4 34.0 38.2 38.8 37.4 38.2 38.8 37.4 28.5 29.1 27.7
12 Greece 29.0 28.4 29.0 29.5 31.8 32.4 32.9 31.8 32.4 32.9 22.2 22.7 23.2
13 Hungary 12.7 9.8 10.4 17.7 13.2 13.8 21.1 13.2 13.8 21.1 3.6 4.1 11.5
14 Ireland 15.7 13.5 14.0 19.4 16.9 17.4 22.8 16.9 17.4 22.8 7.3 7.8 13.1
15 Italy 25.1 23.3 23.8 28.0 26.7 27.2 31.4 26.7 27.2 31.4 17.0 17.6 21.7
16 Latvia 15.8 13.6 14.2 19.5 17.0 17.6 22.9 17.0 17.6 22.9 7.4 7.9 13.3
17 Lithuania 15.2 13.0 13.5 18.9 16.4 16.9 22.3 16.4 16.9 22.3 6.7 7.3 12.6
18 Luxembourg 25.1 24.3 24.9 26.1 27.7 28.3 29.5 27.7 28.3 29.5 18.1 18.7 19.8
19 Malta 8.3 9.3 -1.1 16.7 12.7 2.3 20.1 12.7 2.3 20.1 3.1 -7.3 10.5
20 Netherlands 24.0 23.0 23.5 25.4 26.4 26.9 28.8 26.4 26.9 28.8 16.7 17.3 19.2
21 Poland 19.0 17.3 17.8 21.8 20.7 21.2 25.2 20.7 21.2 25.2 11.0 11.6 15.5
22 Portugal 21.3 17.4 18.0 28.4 20.8 21.4 31.8 20.8 21.4 31.8 11.2 11.7 22.2
23 Romania 16.2 14.2 14.7 19.7 17.6 18.1 23.1 17.6 18.1 23.1 8.0 8.5 13.5
24 Slovakia 20.2 18.7 19.3 22.5 22.1 22.7 25.9 22.1 22.7 25.9 12.5 13.0 16.3
25 Slovenia 18.8 17.1 17.6 21.6 20.5 21.0 25.0 20.5 21.0 25.0 10.9 11.4 15.3
26 Spain 31.5 30.4 31.0 32.9 33.8 34.4 36.3 33.8 34.4 36.3 24.2 24.7 26.6
27 Sweden 20.9 19.5 20.0 23.1 22.9 23.4 26.5 22.9 23.4 26.5 13.3 13.8 16.9
28 UK 22.0 20.3 20.8 24.8 23.7 24.2 28.2 23.7 24.2 28.2 14.0 14.6 18.5
29 North Macedonia 16.0 10.6 16.2 21.0 14.0 19.6 24.4 14.0 19.6 24.4 4.4 10.0 14.8
30 Norway 24.2 23.0 23.6 25.8 26.4 27.0 29.2 26.4 27.0 29.2 16.8 17.3 19.6
31 Switzerland 20.2 18.9 19.5 22.0 22.3 22.9 25.4 22.3 22.9 25.4 12.7 13.2 15.7
32 Turkey 18.0 12.9 15.2 25.7 16.3 18.6 29.1 16.3 18.6 29.1 6.6 8.9 19.5
33 Canada 28.7 27.0 29.3 29.8 30.4 32.7 33.2 30.4 32.7 33.2 20.7 23.0 23.5
34 Japan 35.6 35.2 35.8 35.7 38.6 39.2 39.1 38.6 39.2 39.1 28.9 29.4 29.4
35 USA 37.8 38.3 38.8 36.3 41.7 42.2 39.7 41.7 42.2 39.7 32.0 32.6 30.0

Mean 21.5 19.7 20.4 24.4 23.1 23.8 27.8 23.1 23.8 27.8 13.5 14.1 18.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2017
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1 Austria 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 4.9 4.9 4.7
2 Belgium 6.5 6.3 6.4 6.9 7.5 7.7 8.1 7.5 7.7 8.1 4.0 4.1 4.7
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.7
4 Croatia 6.5 6.8 6.8 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.6 5.6 4.7
5 Cyprus 5.6 6.2 6.2 4.6 6.3 6.3 4.8 6.3 6.3 4.8 5.9 5.9 4.3
6 Czech Republic 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
7 Denmark 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.2 5.2 4.7
8 Estonia 7.0 7.5 7.5 6.0 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.7
9 Finland 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.4 5.4 4.7

10 France 6.5 6.2 6.2 6.9 7.5 7.5 8.2 7.5 7.5 8.2 3.9 3.9 4.6
12 Greece 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
13 Hungary 6.6 7.2 7.2 5.3 7.5 7.5 5.6 7.5 7.5 5.6 6.6 6.6 4.7
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.5 6.7 6.8 5.9 7.5 7.6 6.6 7.5 7.6 6.6 5.1 5.2 4.7
16 Latvia 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
17 Lithuania 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
18 Luxembourg 7.2 7.5 7.5 6.5 7.5 7.5 7.4 7.5 7.5 7.4 7.5 7.5 4.7
19 Malta 5.7 6.2 6.2 4.7 7.5 7.5 4.7 7.5 7.5 4.7 3.9 3.9 4.7
20 Netherlands 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 4.9 4.9 4.7
21 Poland 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
22 Portugal 5.9 6.5 6.5 4.7 7.5 7.5 4.7 7.5 7.5 4.7 4.5 4.5 4.7
23 Romania 6.9 7.5 7.5 5.7 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.7
24 Slovakia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.7
25 Slovenia 6.5 6.8 6.9 5.9 7.5 7.6 6.6 7.5 7.6 6.6 5.5 5.6 4.7
26 Spain 6.9 6.6 6.6 7.5 7.5 7.5 8.4 7.5 7.5 8.4 4.9 4.9 5.8
27 Sweden 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.3 5.3 4.7
28 UK 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
29 North Macedonia 7.0 7.4 7.9 5.6 7.5 8.0 5.7 7.5 8.0 5.7 7.3 7.8 5.5
30 Norway 6.5 6.6 6.6 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.0 5.0 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.3 5.3 4.7
32 Turkey 6.7 6.7 7.3 6.1 7.5 8.0 6.8 7.5 8.0 6.8 5.3 5.9 4.7
33 Canada 6.7 6.6 7.1 6.4 7.5 8.0 7.3 7.5 8.0 7.3 4.8 5.3 4.6
34 Japan 6.6 6.4 6.5 6.8 7.5 7.6 7.9 7.5 7.6 7.9 4.3 4.5 4.8
35 USA 6.6 6.1 6.6 7.0 7.5 8.0 8.4 7.5 8.0 8.4 3.4 4.0 4.4

Mean 6.6 6.8 6.9 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.6 5.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 28.9 29.2 29.2 28.3 32.2 32.2 31.3 32.2 32.2 31.3 23.5 23.5 22.6
2 Belgium 29.7 28.8 29.4 30.9 32.9 33.5 34.9 32.9 33.5 34.9 21.1 21.7 23.5
3 Bulgaria 28.9 31.0 31.0 24.8 32.2 32.2 26.0 32.2 32.2 26.0 28.7 28.7 22.6
4 Croatia 28.9 30.0 30.0 26.6 32.2 32.2 28.8 32.2 32.2 28.8 25.9 25.9 22.6
5 Cyprus 25.9 27.6 27.6 22.3 28.2 28.2 22.9 28.2 28.2 22.9 26.6 26.6 21.3
6 Czech Republic 30.4 32.2 32.2 26.9 32.2 32.2 29.2 32.2 32.2 29.2 32.2 32.2 22.6
7 Denmark 28.9 29.5 29.5 27.5 32.2 32.2 30.2 32.2 32.2 30.2 24.5 24.5 22.6
8 Estonia 30.5 32.2 32.2 27.1 32.2 32.2 29.5 32.2 32.2 29.5 32.2 32.2 22.6
9 Finland 28.9 29.8 29.8 27.1 32.2 32.2 29.5 32.2 32.2 29.5 25.2 25.2 22.6

10 France 28.9 28.0 28.2 30.4 32.3 32.5 34.7 32.3 32.5 34.7 20.1 20.2 22.5
12 Greece 31.2 32.2 32.2 29.2 32.2 32.2 32.7 32.2 32.2 32.7 32.2 32.2 22.6
13 Hungary 29.0 31.2 31.2 24.7 32.2 32.2 25.7 32.2 32.2 25.7 29.2 29.2 22.7
14 Ireland 30.1 30.4 30.4 29.4 32.2 32.2 31.3 32.2 32.2 31.3 27.0 27.0 26.0
15 Italy 29.2 29.9 30.3 27.5 32.7 33.1 29.7 32.7 33.1 29.7 24.6 25.0 23.4
16 Latvia 28.9 30.4 30.4 26.0 32.2 32.2 27.8 32.2 32.2 27.8 27.0 27.0 22.6
17 Lithuania 28.9 30.4 30.4 26.0 32.2 32.2 27.8 32.2 32.2 27.8 27.0 27.0 22.6
18 Luxembourg 31.0 32.2 32.2 28.7 32.2 32.2 32.0 32.2 32.2 32.0 32.2 32.2 22.6
19 Malta 26.1 27.9 27.9 22.5 32.2 32.2 22.5 32.2 32.2 22.5 20.0 20.0 22.6
20 Netherlands 28.9 29.2 29.2 28.3 32.2 32.2 31.3 32.2 32.2 31.3 23.5 23.5 22.6
21 Poland 28.9 29.9 29.9 26.9 32.2 32.2 29.2 32.2 32.2 29.2 25.6 25.6 22.6
22 Portugal 26.6 28.6 28.6 22.7 32.2 32.2 22.7 32.2 32.2 22.7 21.9 21.9 22.6
23 Romania 30.2 32.2 32.2 26.2 32.2 32.2 28.1 32.2 32.2 28.1 32.2 32.2 22.6
24 Slovakia 30.6 32.2 32.2 27.3 32.2 32.2 29.9 32.2 32.2 29.9 32.2 32.2 22.6
25 Slovenia 29.4 30.3 30.6 27.4 32.6 32.9 29.7 32.6 32.9 29.7 26.0 26.3 23.1
26 Spain 29.5 29.2 29.2 30.2 32.2 32.2 33.2 32.2 32.2 33.2 23.5 23.5 24.5
27 Sweden 28.9 29.6 29.6 27.4 32.2 32.2 30.0 32.2 32.2 30.0 24.7 24.7 22.6
28 UK 28.9 29.9 29.9 26.9 32.2 32.2 29.2 32.2 32.2 29.2 25.6 25.6 22.6
29 North Macedonia 32.8 34.1 35.9 28.5 34.3 36.1 28.7 34.3 36.1 28.7 33.6 35.4 28.0
30 Norway 28.8 29.3 29.3 28.0 32.2 32.2 30.9 32.2 32.2 30.9 23.8 23.8 22.6
31 Switzerland 28.9 29.6 29.6 27.3 32.2 32.2 29.9 32.2 32.2 29.9 24.8 24.8 22.6
32 Turkey 31.7 31.9 33.7 29.7 34.3 36.1 32.1 34.3 36.1 32.1 27.4 29.1 25.2
33 Canada 31.7 31.2 33.0 30.8 34.3 36.1 33.9 34.3 36.1 33.9 25.5 27.3 25.1
34 Japan 29.8 29.2 29.7 30.7 32.9 33.4 34.4 32.9 33.4 34.4 22.2 22.7 23.7
35 USA 31.3 29.7 31.4 32.8 34.3 36.0 37.4 34.3 36.0 37.4 21.1 22.9 24.2

Mean 29.4 30.3 30.5 27.6 32.4 32.7 29.9 32.4 32.7 29.9 26.3 26.5 23.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.3 6.1 6.2 6.7 7.0 7.1 7.6 7.0 7.1 7.6 4.4 4.5 5.0
2 Belgium 5.9 5.7 5.8 6.2 6.7 6.8 7.2 6.7 6.8 7.2 3.9 4.0 4.4
3 Bulgaria 5.4 4.8 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.4 3.6 5.1
4 Croatia 5.5 5.1 5.2 6.3 5.9 6.0 7.1 5.9 6.0 7.1 3.5 3.6 4.7
5 Cyprus 5.4 4.8 4.9 6.6 5.6 5.7 7.4 5.6 5.7 7.4 3.2 3.4 5.1
6 Czech Republic 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 3.9 4.9
7 Denmark 6.0 5.6 5.8 6.5 6.5 6.7 7.4 6.5 6.7 7.4 4.0 4.2 4.9
8 Estonia 5.7 4.2 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.6 4.4 5.3
9 Finland 6.3 5.9 6.1 7.0 6.8 6.9 7.8 6.8 6.9 7.8 4.3 4.5 5.4

10 France 7.4 7.4 7.6 7.2 8.5 8.6 8.2 8.5 8.6 8.2 5.4 5.6 5.2
12 Greece 6.8 6.7 6.8 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.0 5.2
13 Hungary 5.8 5.2 5.3 7.0 5.9 6.1 7.8 5.9 6.1 7.8 3.8 3.9 5.6
14 Ireland 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.8 4.0 5.2
15 Italy 6.1 5.7 5.8 6.9 6.6 6.7 7.8 6.6 6.7 7.8 3.9 4.0 5.2
16 Latvia 6.0 4.4 6.3 7.2 5.3 7.1 8.1 5.3 7.1 8.1 2.8 4.7 5.6
17 Lithuania 5.7 5.2 5.3 6.6 6.0 6.1 7.4 6.0 6.1 7.4 3.7 3.8 5.1
18 Luxembourg 6.0 5.8 5.8 6.4 6.7 6.7 7.3 6.7 6.7 7.3 4.1 4.1 4.7
19 Malta 4.2 4.5 2.0 6.2 5.3 2.8 7.0 5.3 2.8 7.0 3.0 0.6 4.7
20 Netherlands 6.2 5.9 6.1 6.6 6.8 7.0 7.5 6.8 7.0 7.5 4.2 4.4 4.9
21 Poland 6.0 5.6 5.7 6.7 6.4 6.5 7.5 6.4 6.5 7.5 4.0 4.1 5.1
22 Portugal 4.5 3.3 3.5 6.6 4.3 4.5 7.6 4.3 4.5 7.6 1.5 1.6 4.7
23 Romania 5.8 5.3 5.4 6.7 6.1 6.2 7.5 6.1 6.2 7.5 3.8 3.9 5.1
24 Slovakia 5.9 5.5 5.7 6.5 6.4 6.5 7.4 6.4 6.5 7.4 3.9 4.1 4.9
25 Slovenia 5.9 5.5 5.6 6.6 6.3 6.5 7.4 6.3 6.5 7.4 3.9 4.0 5.0
26 Spain 8.0 7.7 7.9 8.5 8.8 8.9 9.5 8.8 8.9 9.5 5.7 5.9 6.5
27 Sweden 6.0 5.6 5.8 6.6 6.5 6.7 7.5 6.5 6.7 7.5 4.0 4.2 5.0
28 UK 6.7 6.3 6.5 7.4 7.1 7.3 8.3 7.1 7.3 8.3 4.7 4.9 5.8
29 North Macedonia 5.7 4.4 5.7 6.9 5.2 6.5 7.7 5.2 6.5 7.7 2.8 4.2 5.4
30 Norway 6.3 6.0 6.1 6.8 6.9 7.0 7.7 6.9 7.0 7.7 4.4 4.5 5.2
31 Switzerland 5.9 5.5 5.7 6.3 6.4 6.6 7.2 6.4 6.6 7.2 3.9 4.1 4.7
32 Turkey 6.0 5.3 5.9 6.9 6.2 6.8 7.8 6.2 6.8 7.8 3.5 4.2 5.1
33 Canada 6.7 6.2 6.9 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.4 5.1 5.2
34 Japan 8.3 8.2 8.3 8.3 9.2 9.3 9.3 9.2 9.3 9.3 6.3 6.5 6.5
35 USA 7.0 6.8 7.0 7.2 7.8 7.9 8.2 7.8 7.9 8.2 5.0 5.2 5.4

Mean 6.1 5.6 5.8 6.8 6.5 6.7 7.7 6.5 6.7 7.7 4.0 4.2 5.2

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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1 Austria 24.5 23.5 24.1 25.9 26.9 27.5 29.3 26.9 27.5 29.3 17.3 17.8 19.7
2 Belgium 26.3 25.4 26.0 27.4 28.8 29.4 30.8 28.8 29.4 30.8 19.2 19.7 21.1
3 Bulgaria 10.6 7.8 8.4 15.4 11.2 11.8 18.8 11.2 11.8 18.8 1.6 2.2 9.2
4 Croatia 16.4 14.5 15.1 19.4 17.9 18.5 22.8 17.9 18.5 22.8 8.3 8.9 13.1
5 Cyprus 14.5 11.6 12.2 19.5 15.0 15.6 22.9 15.0 15.6 22.9 5.4 6.0 13.3
6 Czech Republic 18.2 16.5 17.0 21.0 19.9 20.4 24.4 19.9 20.4 24.4 10.2 10.8 14.7
7 Denmark 21.3 19.9 20.5 23.4 23.3 23.9 26.8 23.3 23.9 26.8 13.7 14.3 17.2
8 Estonia 18.7 12.5 19.9 23.5 15.9 23.3 26.9 15.9 23.3 26.9 6.3 13.7 17.3
9 Finland 21.1 19.5 20.0 23.6 22.9 23.4 27.0 22.9 23.4 27.0 13.2 13.8 17.4

10 France 34.7 34.8 35.4 34.0 38.2 38.8 37.4 38.2 38.8 37.4 28.5 29.1 27.7
12 Greece 29.0 28.4 29.0 29.5 31.8 32.4 32.9 31.8 32.4 32.9 22.2 22.7 23.2
13 Hungary 12.7 9.8 10.4 17.7 13.2 13.8 21.1 13.2 13.8 21.1 3.6 4.1 11.5
14 Ireland 15.7 13.5 14.0 19.4 16.9 17.4 22.8 16.9 17.4 22.8 7.3 7.8 13.1
15 Italy 25.2 23.4 24.0 28.0 26.8 27.4 31.4 26.8 27.4 31.4 17.2 17.7 21.7
16 Latvia 19.7 13.5 21.0 24.6 16.9 24.4 28.0 16.9 24.4 28.0 7.3 14.7 18.3
17 Lithuania 15.2 13.0 13.5 18.9 16.4 16.9 22.3 16.4 16.9 22.3 6.7 7.3 12.6
18 Luxembourg 23.2 22.5 22.5 24.5 25.9 25.9 27.9 25.9 25.9 27.9 16.3 16.3 18.2
19 Malta 8.5 9.5 -0.9 16.7 12.9 2.5 20.1 12.9 2.5 20.1 3.3 -7.1 10.5
20 Netherlands 24.0 22.9 23.5 25.4 26.3 26.9 28.8 26.3 26.9 28.8 16.7 17.3 19.2
21 Poland 19.0 17.3 17.8 21.8 20.7 21.2 25.2 20.7 21.2 25.2 11.0 11.6 15.5
22 Portugal 22.6 18.7 19.3 29.7 22.1 22.7 33.1 22.1 22.7 33.1 12.5 13.0 23.5
23 Romania 16.2 14.2 14.7 19.7 17.6 18.1 23.1 17.6 18.1 23.1 8.0 8.5 13.5
24 Slovakia 20.2 18.7 19.3 22.5 22.1 22.7 25.9 22.1 22.7 25.9 12.5 13.0 16.3
25 Slovenia 18.8 17.1 17.6 21.6 20.5 21.0 25.0 20.5 21.0 25.0 10.9 11.4 15.3
26 Spain 31.5 30.4 31.0 32.9 33.8 34.4 36.3 33.8 34.4 36.3 24.2 24.7 26.6
27 Sweden 20.9 19.5 20.0 23.1 22.9 23.4 26.5 22.9 23.4 26.5 13.2 13.8 16.9
28 UK 22.0 20.3 20.9 24.8 23.7 24.3 28.2 23.7 24.3 28.2 14.1 14.6 18.6
29 North Macedonia 16.0 10.6 16.2 21.0 14.0 19.6 24.4 14.0 19.6 24.4 4.4 10.0 14.8
30 Norway 23.2 22.0 22.5 25.1 25.4 25.9 28.5 25.4 25.9 28.5 15.7 16.3 18.9
31 Switzerland 20.2 18.9 19.5 22.0 22.3 22.9 25.4 22.3 22.9 25.4 12.7 13.2 15.7
32 Turkey 24.0 21.3 23.6 27.0 24.7 27.0 30.4 24.7 27.0 30.4 15.0 17.3 20.7
33 Canada 28.6 26.9 29.2 29.7 30.3 32.6 33.1 30.3 32.6 33.1 20.7 23.0 23.4
34 Japan 35.4 35.0 35.5 35.6 38.4 38.9 39.0 38.4 38.9 39.0 28.7 29.2 29.2
35 USA 28.9 28.2 28.8 29.7 31.6 32.2 33.1 31.6 32.2 33.1 22.0 22.5 23.4

Mean 21.4 19.5 20.4 24.3 22.9 23.7 27.6 22.9 23.7 27.6 13.2 14.1 18.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
2 Belgium 6.5 6.5 6.5 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.5 4.5 4.7
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.7
4 Croatia 6.5 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.7 5.7 4.7
5 Cyprus 5.8 6.4 6.4 4.8 6.6 6.6 5.1 6.6 6.6 5.1 5.9 5.9 4.3
6 Czech Republic 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
7 Denmark 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.3 5.3 4.7
8 Estonia 7.0 7.5 7.5 6.0 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.7
9 Finland 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.7

10 France 6.5 6.2 6.2 6.9 7.5 7.5 8.2 7.5 7.5 8.2 3.9 3.9 4.6
12 Greece 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
13 Hungary 6.6 7.2 7.2 5.3 7.5 7.5 5.6 7.5 7.5 5.6 6.6 6.6 4.7
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.5 6.7 6.8 6.0 7.5 7.6 6.6 7.5 7.6 6.6 5.1 5.2 4.8
16 Latvia 6.3 7.8 7.8 3.3 7.5 7.5 2.1 10.0 10.0 4.7 7.5 7.5 4.7
17 Lithuania 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
18 Luxembourg 7.1 7.5 7.5 6.4 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.7
19 Malta 5.7 6.2 6.2 4.7 7.5 7.5 4.7 7.5 7.5 4.7 3.9 3.9 4.7
20 Netherlands 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
21 Poland 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
22 Portugal 5.8 6.4 6.4 4.7 7.5 7.5 4.7 7.5 7.5 4.7 4.3 4.3 4.7
23 Romania 6.9 7.5 7.5 5.7 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.7
24 Slovakia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.7
25 Slovenia 6.5 6.8 6.9 5.9 7.5 7.6 6.6 7.5 7.6 6.6 5.5 5.6 4.7
26 Spain 6.9 6.6 6.6 7.5 7.5 7.5 8.4 7.5 7.5 8.4 5.0 5.0 5.8
27 Sweden 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.3 5.3 4.7
28 UK 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
29 North Macedonia 7.0 7.4 7.9 5.7 7.5 8.0 5.8 7.5 8.0 5.8 7.3 7.8 5.5
30 Norway 6.5 6.7 6.7 6.2 7.5 7.5 7.0 7.5 7.5 7.0 5.2 5.2 4.7
31 Switzerland 6.5 6.7 6.7 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.3 5.3 4.7
32 Turkey 6.7 6.7 7.2 6.2 7.5 8.0 7.0 7.5 8.0 7.0 5.1 5.7 4.7
33 Canada 6.7 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 4.8 5.3 4.7
34 Japan 6.6 6.4 6.6 6.8 7.5 7.7 7.9 7.5 7.7 7.9 4.3 4.5 4.8
35 USA 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.7 4.7 4.0

Mean 6.6 6.9 6.9 5.9 7.5 7.5 6.6 7.5 7.6 6.6 5.7 5.8 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 28.9 29.3 29.3 28.3 32.3 32.3 31.3 32.3 32.3 31.3 23.6 23.6 22.6
2 Belgium 28.7 28.7 28.7 28.6 32.3 32.3 31.8 32.3 32.3 31.8 22.0 22.0 22.6
3 Bulgaria 29.0 31.1 31.1 24.9 32.3 32.3 26.1 32.3 32.3 26.1 28.8 28.8 22.6
4 Croatia 29.0 30.1 30.1 26.7 32.3 32.3 28.9 32.3 32.3 28.9 26.0 26.0 22.6
5 Cyprus 26.6 28.4 28.4 23.1 29.3 29.3 24.0 29.3 29.3 24.0 26.7 26.7 21.4
6 Czech Republic 30.5 32.3 32.3 26.9 32.3 32.3 29.2 32.3 32.3 29.2 32.3 32.3 22.6
7 Denmark 28.9 29.6 29.6 27.6 32.3 32.3 30.3 32.3 32.3 30.3 24.6 24.6 22.6
8 Estonia 30.6 32.3 32.3 27.2 32.3 32.3 29.6 32.3 32.3 29.6 32.3 32.3 22.6
9 Finland 29.0 29.9 29.9 27.2 32.3 32.3 29.6 32.3 32.3 29.6 25.3 25.3 22.6

10 France 28.9 28.1 28.2 30.5 32.4 32.5 34.8 32.4 32.5 34.8 20.1 20.3 22.5
12 Greece 31.3 32.3 32.3 29.2 32.3 32.3 32.7 32.3 32.3 32.7 32.3 32.3 22.6
13 Hungary 29.0 31.2 31.2 24.7 32.3 32.3 25.8 32.3 32.3 25.8 29.2 29.2 22.7
14 Ireland 30.1 30.4 30.4 29.5 32.3 32.3 31.3 32.3 32.3 31.3 27.0 27.0 26.1
15 Italy 29.3 29.9 30.4 27.6 32.8 33.2 29.8 32.8 33.2 29.8 24.6 25.1 23.5
16 Latvia 37.4 41.5 41.5 29.3 40.8 40.8 26.1 47.8 47.8 33.1 40.8 40.8 33.1
17 Lithuania 29.0 30.4 30.4 26.0 32.3 32.3 27.8 32.3 32.3 27.8 27.0 27.0 22.6
18 Luxembourg 31.0 32.3 32.3 28.5 32.3 32.3 31.7 32.3 32.3 31.7 32.3 32.3 22.6
19 Malta 26.3 28.0 28.0 22.7 32.3 32.3 22.8 32.3 32.3 22.8 20.1 20.1 22.6
20 Netherlands 28.9 29.3 29.3 28.3 32.3 32.3 31.3 32.3 32.3 31.3 23.6 23.6 22.6
21 Poland 28.9 30.0 30.0 26.9 32.3 32.3 29.2 32.3 32.3 29.2 25.6 25.6 22.6
22 Portugal 26.5 28.5 28.5 22.7 32.3 32.3 22.8 32.3 32.3 22.8 21.3 21.3 22.6
23 Romania 30.3 32.3 32.3 26.2 32.3 32.3 28.2 32.3 32.3 28.2 32.3 32.3 22.6
24 Slovakia 30.6 32.3 32.3 27.3 32.3 32.3 29.9 32.3 32.3 29.9 32.3 32.3 22.6
25 Slovenia 29.5 30.4 30.7 27.4 32.7 33.0 29.7 32.7 33.0 29.7 26.0 26.4 23.1
26 Spain 29.6 29.3 29.3 30.3 32.3 32.3 33.3 32.3 32.3 33.3 23.6 23.6 24.6
27 Sweden 28.9 29.7 29.7 27.5 32.3 32.3 30.1 32.3 32.3 30.1 24.8 24.8 22.6
28 UK 28.9 30.0 30.0 26.9 32.3 32.3 29.2 32.3 32.3 29.2 25.6 25.6 22.6
29 North Macedonia 32.8 34.2 35.9 28.5 34.4 36.1 28.7 34.4 36.1 28.7 33.7 35.4 28.0
30 Norway 28.9 29.5 29.5 27.8 32.3 32.3 30.6 32.3 32.3 30.6 24.2 24.2 22.6
31 Switzerland 28.9 29.7 29.7 27.4 32.3 32.3 30.0 32.3 32.3 30.0 24.9 24.9 22.6
32 Turkey 31.8 31.7 33.4 30.2 34.4 36.1 32.9 34.4 36.1 32.9 26.7 28.5 25.2
33 Canada 31.7 31.3 33.0 30.9 34.4 36.1 34.0 34.4 36.1 34.0 25.6 27.3 25.1
34 Japan 29.9 29.2 29.8 30.6 32.9 33.5 34.3 32.9 33.5 34.3 22.3 22.9 23.7
35 USA 28.1 28.9 28.9 26.5 32.3 32.3 29.9 32.3 32.3 29.9 22.5 22.5 20.2

Mean 29.6 30.6 30.8 27.5 32.7 32.9 29.6 32.9 33.1 29.8 26.8 27.0 23.3

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.8 3.9 3.9
2 Belgium 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
3 Bulgaria 7.0 6.2 8.1 6.6 7.7 9.7 8.2 7.7 9.7 8.2 3.3 5.2 3.7
4 Croatia 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
5 Cyprus 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
6 Czech Republic 7.3 6.3 8.5 7.1 7.9 10.1 8.7 7.9 10.1 8.7 3.4 5.6 4.2
7 Denmark 6.4 6.3 6.5 6.5 7.6 7.8 7.8 7.6 7.8 7.8 3.9 4.0 4.0
8 Estonia 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
9 Finland 6.7 6.0 7.1 7.1 7.3 8.4 8.4 7.3 8.4 8.4 3.6 4.6 4.6

10 France 8.0 8.2 8.2 7.4 9.7 9.7 8.9 9.7 9.7 8.9 5.5 5.5 4.7
11 Germany 7.2 9.8 6.1 5.8 11.3 7.6 7.3 11.3 7.6 7.3 7.0 3.3 3.0
13 Hungary 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 2.9 5.0 5.1
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 5.5 5.1 5.1 6.5 6.5 6.5 7.9 6.5 6.5 7.9 2.4 2.4 3.8
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
18 Luxembourg 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
21 Poland 7.6 6.4 9.1 7.2 8.1 10.8 8.9 8.1 10.8 8.9 3.3 6.0 4.1
22 Portugal 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
23 Romania 7.2 6.8 8.0 6.9 8.3 9.5 8.4 8.3 9.5 8.4 3.9 5.1 4.0
24 Slovakia 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
28 UK 7.1 6.7 7.3 7.3 8.0 8.6 8.6 8.0 8.6 8.6 4.2 4.8 4.8

Mean 6.8 6.2 7.3 6.9 7.6 8.7 8.4 7.6 8.7 8.4 3.5 4.6 4.3

Overall Retained earnings New equity Debt
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1 Austria 30.5 30.2 30.7 30.7 34.4 35.0 35.0 34.4 35.0 35.0 22.3 22.8 22.8
2 Belgium 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
3 Bulgaria 40.1 38.0 43.1 39.2 42.2 47.3 43.4 42.2 47.3 43.4 30.3 35.4 31.5
4 Croatia 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
5 Cyprus 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
6 Czech Republic 40.8 38.1 44.0 40.2 42.4 48.3 44.4 42.4 48.3 44.4 30.2 36.1 32.3
7 Denmark 30.9 30.5 31.0 31.0 34.8 35.3 35.3 34.8 35.3 35.3 22.6 23.1 23.1
8 Estonia 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
9 Finland 31.8 29.5 32.9 32.9 33.8 37.2 37.2 33.8 37.2 37.2 21.6 25.0 25.0

10 France 39.8 40.6 40.6 38.2 44.9 44.9 42.5 44.9 44.9 42.5 32.6 32.6 30.3
11 Germany 38.9 46.2 35.7 34.8 50.5 40.0 39.1 50.5 40.0 39.1 38.3 27.8 26.9
13 Hungary 32.1 27.4 34.3 34.6 31.7 38.6 38.9 31.7 38.6 38.9 19.5 26.4 26.7
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
15 Italy 31.9 30.5 30.5 34.7 34.8 34.8 39.0 34.8 34.8 39.0 22.6 22.6 26.8
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
18 Luxembourg 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 32.3 32.3 32.3 32.3 36.6 36.6 36.6 36.6 36.6 36.6 24.4 24.4 24.4
21 Poland 43.2 40.1 47.1 42.3 44.4 51.4 46.6 44.4 51.4 46.6 32.2 39.2 34.4
22 Portugal 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
23 Romania 39.2 37.9 41.4 38.2 42.2 45.7 42.5 42.2 45.7 42.5 30.0 33.5 30.3
24 Slovakia 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
28 UK 33.0 31.6 33.6 33.6 35.9 37.9 37.9 35.9 37.9 37.9 23.7 25.7 25.7

Mean 35.0 33.1 36.3 35.5 37.4 40.6 39.8 37.4 40.6 39.8 25.2 28.4 27.6

Overall Retained earnings New equity Debt
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1 Austria 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.9
2 Belgium 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.9
3 Bulgaria 6.5 6.2 6.5 6.9 7.6 7.9 8.3 7.6 7.9 8.3 3.5 3.9 4.2
4 Croatia 5.7 6.3 6.3 4.4 7.6 7.6 4.4 7.6 7.6 4.4 3.9 3.9 4.4
5 Cyprus 6.3 6.5 6.5 5.9 7.6 7.6 7.0 7.6 7.6 7.0 4.5 4.5 3.9
6 Czech Republic 7.1 7.5 7.5 6.2 7.6 7.6 7.6 6.6 6.6 6.6 7.6 7.6 3.9
7 Denmark 6.3 6.3 6.3 6.2 7.6 7.6 7.5 7.6 7.6 7.5 4.0 4.0 3.9
8 Estonia 6.8 6.6 6.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.8 4.8 5.4
9 Finland 6.3 6.6 6.6 5.9 7.6 7.6 6.9 7.6 7.6 6.9 4.6 4.6 3.9

10 France 6.3 6.0 6.0 6.8 7.6 7.6 8.3 7.6 7.6 8.3 3.1 3.1 3.9
11 Germany 8.1 7.4 7.4 9.7 7.6 7.6 9.9 5.1 5.1 7.4 7.6 7.6 9.9
13 Hungary 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 7.4 7.2 7.2 7.8 7.6 7.6 8.1 7.6 7.6 8.1 6.5 6.5 7.1
15 Italy 6.1 6.2 6.4 5.7 7.6 7.8 6.4 7.6 7.8 6.4 3.6 3.9 4.4
16 Latvia 6.8 6.7 6.7 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.9 4.9 5.5
17 Lithuania 8.2 8.0 8.0 8.5 7.6 7.6 8.1 12.0 12.0 12.5 7.6 7.6 8.1
18 Luxembourg 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.9
19 Malta 6.5 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.9 3.9 4.4
20 Netherlands 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.9
21 Poland 6.4 6.2 6.4 6.4 7.6 7.8 7.8 7.6 7.8 7.8 3.7 3.9 3.9
22 Portugal 6.4 6.2 6.4 6.8 7.6 7.8 8.2 7.6 7.8 8.2 3.5 3.7 4.1
23 Romania 6.5 6.1 6.6 6.6 7.6 8.1 8.1 7.6 8.1 8.1 3.3 3.9 3.9
24 Slovakia 6.6 6.0 6.9 6.9 7.6 8.5 8.5 7.6 8.5 8.5 3.0 3.9 3.9
25 Slovenia 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.5
26 Spain 7.4 6.1 8.0 8.0 7.6 9.6 9.6 7.6 9.6 9.6 3.2 5.1 5.1
27 Sweden 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.9
28 UK 6.3 6.4 6.4 6.0 7.6 7.6 7.2 7.6 7.6 7.2 4.3 4.3 3.9

Mean 6.7 6.7 6.9 6.7 7.6 7.8 7.7 7.6 7.8 7.7 5.0 5.2 4.7

Overall Retained earnings New equity Debt

D - 927



EATR for inbound investment
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1 Austria 33.2 34.7 34.7 30.2 34.7 34.7 34.4 34.7 34.7 34.4 34.7 34.7 22.5
2 Belgium 31.5 30.6 31.3 32.7 35.5 36.2 37.6 35.5 36.2 37.6 21.5 22.2 23.6
3 Bulgaria 32.5 31.4 32.5 33.6 35.9 37.0 38.1 35.9 37.0 38.1 23.1 24.1 25.2
4 Croatia 28.4 30.4 30.4 24.3 34.7 34.7 24.3 34.7 34.7 24.3 22.5 22.5 24.3
5 Cyprus 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
6 Czech Republic 28.5 30.0 30.0 25.3 30.4 30.4 30.4 26.7 26.7 26.7 30.4 30.4 16.9
7 Denmark 30.5 30.6 30.6 30.2 34.7 34.7 34.4 34.7 34.7 34.4 22.9 22.9 22.5
8 Estonia 32.1 31.6 31.6 33.3 34.7 34.7 36.4 34.7 34.7 36.4 25.7 25.7 27.4
9 Finland 30.5 31.3 31.3 28.9 34.7 34.7 32.3 34.7 34.7 32.3 25.0 25.0 22.5

10 France 30.4 29.6 29.6 31.9 34.7 34.7 37.0 34.7 34.7 37.0 20.2 20.2 22.5
11 Germany 24.8 21.6 21.6 31.3 22.6 22.6 32.3 12.1 12.1 21.8 22.6 22.6 32.3
13 Hungary 30.7 32.5 32.5 27.0 34.7 34.7 29.2 34.7 34.7 29.2 28.4 28.4 22.9
14 Ireland 34.1 33.5 33.5 35.2 34.7 34.7 36.4 34.7 34.7 36.4 31.2 31.2 33.0
15 Italy 30.8 31.1 31.9 29.6 35.5 36.3 31.8 35.5 36.3 31.8 22.9 23.6 25.4
16 Latvia 32.2 31.7 31.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 26.0 26.0 27.7
17 Lithuania 47.8 47.4 47.4 48.6 46.4 46.4 47.6 56.5 56.5 57.7 46.4 46.4 47.6
18 Luxembourg 33.5 34.7 34.7 31.0 34.7 34.7 35.6 34.7 34.7 35.6 34.7 34.7 22.5
19 Malta 31.0 30.4 30.4 32.2 34.7 34.7 36.4 34.7 34.7 36.4 22.5 22.5 24.3
20 Netherlands 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
21 Poland 31.3 30.9 31.5 31.5 35.3 35.9 35.9 35.3 35.9 35.9 22.8 23.3 23.3
22 Portugal 31.8 30.9 31.6 32.9 35.5 36.1 37.4 35.5 36.1 37.4 22.4 23.1 24.4
23 Romania 33.0 31.9 33.5 33.5 36.6 38.2 38.2 36.6 38.2 38.2 23.3 24.9 24.9
24 Slovakia 34.7 32.9 35.6 35.6 37.8 40.5 40.5 37.8 40.5 40.5 23.9 26.6 26.6
25 Slovenia 34.3 34.7 34.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 34.7 34.7 27.7
26 Spain 35.6 33.7 36.5 36.5 38.0 40.8 40.8 38.0 40.8 40.8 25.8 28.6 28.6
27 Sweden 30.5 31.5 31.5 28.5 34.7 34.7 31.7 34.7 34.7 31.7 25.5 25.5 22.5
28 UK 30.5 30.9 30.9 29.5 34.7 34.7 33.3 34.7 34.7 33.3 23.9 23.9 22.5

Mean 32.1 32.1 32.5 31.8 35.0 35.4 35.3 34.8 35.2 35.1 26.8 27.2 25.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.8 3.9 3.9
2 Belgium 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
3 Bulgaria 6.8 5.9 7.8 6.7 7.4 9.3 8.2 7.4 9.3 8.2 3.2 5.0 3.9
4 Croatia 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
5 Cyprus 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
6 Czech Republic 7.0 6.0 8.2 6.8 7.6 9.8 8.4 7.6 9.8 8.4 3.1 5.3 3.9
7 Denmark 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
8 Estonia 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
9 Finland 6.8 6.1 7.1 7.1 7.4 8.4 8.4 7.4 8.4 8.4 3.6 4.7 4.7

10 France 7.8 8.0 8.0 7.5 9.4 9.4 8.9 9.4 9.4 8.9 5.4 5.4 4.8
11 Germany 7.3 8.9 6.6 6.3 10.4 8.1 7.8 10.4 8.1 7.8 6.0 3.8 3.5
13 Hungary 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 3.0 5.1 5.2
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 5.5 5.1 5.1 6.5 6.5 6.5 7.9 6.5 6.5 7.9 2.4 2.4 3.8
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
18 Luxembourg 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
21 Poland 7.4 6.2 8.8 7.2 7.8 10.4 8.8 7.8 10.4 8.8 3.2 5.8 4.2
22 Portugal 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
23 Romania 7.3 6.9 8.1 7.0 8.4 9.6 8.5 8.4 9.6 8.5 4.0 5.3 4.1
24 Slovakia 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
28 UK 7.1 6.6 7.3 7.3 7.9 8.6 8.6 7.9 8.6 8.6 4.1 4.9 4.9

Mean 6.8 6.1 7.3 7.0 7.5 8.7 8.4 7.5 8.7 8.4 3.4 4.6 4.3

Overall Retained earnings New equity Debt
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1 Austria 30.5 30.2 30.7 30.7 34.4 35.0 35.0 34.4 35.0 35.0 22.3 22.8 22.8
2 Belgium 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
3 Bulgaria 38.1 35.7 40.9 37.7 39.9 45.1 41.9 39.9 45.1 41.9 28.0 33.1 30.0
4 Croatia 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
5 Cyprus 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
6 Czech Republic 40.1 37.4 43.3 39.4 41.7 47.6 43.7 41.7 47.6 43.7 29.5 35.4 31.5
7 Denmark 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
8 Estonia 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
9 Finland 31.9 29.7 33.0 33.0 33.9 37.3 37.3 33.9 37.3 37.3 21.8 25.1 25.1

10 France 38.5 39.0 39.0 37.3 43.3 43.3 41.6 43.3 43.3 41.6 31.1 31.1 29.3
11 Germany 39.1 43.6 37.2 36.3 47.9 41.5 40.6 47.9 41.5 40.6 35.7 29.3 28.4
13 Hungary 32.2 27.6 34.3 34.7 31.9 38.6 39.0 31.9 38.6 39.0 19.7 26.4 26.8
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
15 Italy 31.9 30.5 30.5 34.7 34.8 34.8 39.0 34.8 34.8 39.0 22.6 22.6 26.8
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
18 Luxembourg 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 32.3 32.3 32.3 32.3 36.6 36.6 36.6 36.6 36.6 36.6 24.4 24.4 24.4
21 Poland 41.8 38.5 45.5 41.2 42.8 49.8 45.5 42.8 49.8 45.5 30.6 37.6 33.3
22 Portugal 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
23 Romania 39.6 38.3 41.8 38.6 42.6 46.1 42.9 42.6 46.1 42.9 30.4 33.9 30.7
24 Slovakia 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
28 UK 33.0 31.3 33.8 33.8 35.6 38.1 38.1 35.6 38.1 38.1 23.4 25.9 25.9

Mean 34.8 32.8 36.2 35.4 37.0 40.4 39.7 37.0 40.4 39.7 24.8 28.2 27.5

New equity DebtOverall Retained earnings
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1 Austria 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
2 Belgium 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
3 Bulgaria 6.5 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.9 3.9 4.5
4 Croatia 5.6 6.3 6.3 4.4 7.6 7.6 4.4 7.6 7.6 4.4 3.8 3.8 4.4
5 Cyprus 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
6 Czech Republic 7.1 7.5 7.5 6.2 7.6 7.6 7.6 6.6 6.6 6.6 7.6 7.6 3.8
7 Denmark 6.3 6.4 6.4 6.1 7.6 7.6 7.3 7.6 7.6 7.3 4.2 4.2 3.8
8 Estonia 6.8 6.6 6.6 7.1 7.6 7.6 8.1 7.6 7.6 8.1 4.8 4.8 5.3
9 Finland 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8

10 France 6.3 6.1 6.2 6.7 7.6 7.7 8.2 7.6 7.7 8.2 3.3 3.4 3.8
11 Germany 6.4 5.6 5.9 7.6 7.6 7.9 9.6 5.9 6.2 7.9 2.4 2.7 4.4
13 Hungary 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 7.4 7.2 7.2 7.8 7.6 7.6 8.1 7.6 7.6 8.1 6.5 6.5 7.1
15 Italy 6.1 6.2 6.4 5.7 7.6 7.8 6.4 7.6 7.8 6.4 3.6 3.9 4.4
16 Latvia 6.8 6.7 6.7 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.9 4.9 5.4
17 Lithuania 8.2 8.0 8.0 8.5 7.6 7.6 8.1 12.0 12.0 12.5 7.6 7.6 8.1
18 Luxembourg 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.8
19 Malta 6.4 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.8 3.8 4.4
20 Netherlands 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.8
21 Poland 6.3 6.3 6.3 6.2 7.6 7.6 7.5 7.6 7.6 7.5 3.9 3.9 3.8
22 Portugal 6.4 6.2 6.4 6.8 7.6 7.8 8.2 7.6 7.8 8.2 3.5 3.7 4.1
23 Romania 6.4 6.1 6.6 6.6 7.6 8.1 8.1 7.6 8.1 8.1 3.3 3.8 3.8
24 Slovakia 6.6 6.0 6.9 6.9 7.6 8.5 8.5 7.6 8.5 8.5 2.9 3.8 3.8
25 Slovenia 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.4
26 Spain 7.4 6.0 8.0 8.0 7.6 9.6 9.6 7.6 9.6 9.6 3.1 5.1 5.1
27 Sweden 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.8
28 UK 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8

Mean 6.7 6.6 6.8 6.5 7.6 7.8 7.7 7.7 7.8 7.7 4.8 5.0 4.5

Overall Retained earnings New equity Debt
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1 Austria 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
2 Belgium 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
3 Bulgaria 31.1 30.5 30.5 32.2 34.7 34.7 36.4 34.7 34.7 36.4 22.7 22.7 24.5
4 Croatia 28.4 30.4 30.4 24.2 34.7 34.7 24.2 34.7 34.7 24.2 22.5 22.5 24.2
5 Cyprus 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
6 Czech Republic 28.4 29.9 29.9 25.2 30.3 30.3 30.3 26.6 26.6 26.6 30.3 30.3 16.9
7 Denmark 30.4 30.8 30.8 29.7 34.7 34.7 33.6 34.7 34.7 33.6 23.5 23.5 22.5
8 Estonia 32.1 31.5 31.5 33.3 34.7 34.7 36.4 34.7 34.7 36.4 25.6 25.6 27.4
9 Finland 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5

10 France 30.9 30.2 30.5 32.0 35.1 35.4 36.9 35.1 35.4 36.9 21.1 21.5 23.0
11 Germany 24.0 21.1 22.2 28.6 28.6 29.6 36.1 22.2 23.3 29.7 9.1 10.2 16.6
13 Hungary 30.7 32.5 32.5 27.0 34.7 34.7 29.2 34.7 34.7 29.2 28.4 28.4 23.0
14 Ireland 34.0 33.5 33.5 35.2 34.7 34.7 36.4 34.7 34.7 36.4 31.2 31.2 32.9
15 Italy 30.8 31.1 31.8 29.5 35.5 36.2 31.7 35.5 36.2 31.7 22.9 23.6 25.3
16 Latvia 32.2 31.7 31.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 26.0 26.0 27.7
17 Lithuania 47.8 47.4 47.4 48.6 46.4 46.4 47.6 56.5 56.5 57.7 46.4 46.4 47.6
18 Luxembourg 33.5 34.7 34.7 31.0 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 22.5
19 Malta 31.0 30.4 30.4 32.1 34.7 34.7 36.4 34.7 34.7 36.4 22.5 22.5 24.2
20 Netherlands 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
21 Poland 30.4 30.5 30.5 30.2 34.7 34.7 34.3 34.7 34.7 34.3 22.8 22.8 22.5
22 Portugal 31.8 30.9 31.6 32.9 35.4 36.1 37.4 35.4 36.1 37.4 22.4 23.1 24.4
23 Romania 32.9 31.9 33.5 33.5 36.5 38.1 38.1 36.5 38.1 38.1 23.3 24.9 24.9
24 Slovakia 34.7 32.9 35.5 35.5 37.8 40.4 40.4 37.8 40.4 40.4 23.8 26.5 26.5
25 Slovenia 34.3 34.7 34.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 34.7 34.7 27.7
26 Spain 35.6 33.7 36.5 36.5 38.0 40.8 40.8 38.0 40.8 40.8 25.8 28.6 28.6
27 Sweden 30.5 31.5 31.5 28.5 34.7 34.7 31.7 34.7 34.7 31.7 25.5 25.5 22.5
28 UK 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5

Mean 32.0 32.0 32.4 31.6 35.1 35.5 35.2 35.1 35.5 35.2 26.3 26.7 24.9

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.8 3.9 3.9
2 Belgium 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
3 Bulgaria 6.7 5.8 7.6 6.7 7.3 9.0 8.1 7.3 9.0 8.1 3.1 4.9 4.0
4 Croatia 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
5 Cyprus 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
6 Czech Republic 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
7 Denmark 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.7 7.8 7.8 7.4 9.2 9.2 8.8 9.2 9.2 8.8 5.2 5.2 4.9
11 Germany 7.3 8.9 6.6 6.3 10.4 8.1 7.8 10.4 8.1 7.8 6.0 3.8 3.5
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 5.3 4.7 4.7 6.5 6.1 6.1 7.9 6.1 6.1 7.9 2.0 2.0 3.8
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
18 Luxembourg 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
21 Poland 7.1 5.8 8.3 7.2 7.3 9.8 8.7 7.3 9.8 8.7 3.0 5.5 4.4
22 Portugal 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.1 4.1
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.7 5.7 7.5 6.9 7.1 8.9 8.3 7.1 8.9 8.3 3.1 4.8 4.3
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
28 UK 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8

Mean 6.6 5.9 6.9 6.9 7.3 8.3 8.3 7.3 8.3 8.3 3.3 4.4 4.4

Overall Retained earnings New equity Debt
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1 Austria 30.5 30.2 30.7 30.7 34.4 35.0 35.0 34.4 35.0 35.0 22.3 22.8 22.8
2 Belgium 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
3 Bulgaria 36.8 34.2 39.4 36.8 38.4 43.6 41.0 38.4 43.6 41.0 26.5 31.6 29.0
4 Croatia 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
5 Cyprus 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
6 Czech Republic 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
7 Denmark 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 36.6 36.9 36.9 36.0 41.2 41.2 40.3 41.2 41.2 40.3 29.0 29.0 28.0
11 Germany 39.1 43.6 37.2 36.3 47.9 41.5 40.6 47.9 41.5 40.6 35.7 29.3 28.4
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
15 Italy 31.3 29.5 29.5 34.7 33.8 33.8 39.0 33.8 33.8 39.0 21.6 21.6 26.8
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
18 Luxembourg 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 32.3 32.3 32.3 32.3 36.6 36.6 36.6 36.6 36.6 36.6 24.4 24.4 24.4
21 Poland 38.9 35.3 42.2 39.1 39.6 46.5 43.4 39.6 46.5 43.4 27.4 34.3 31.2
22 Portugal 31.5 31.5 31.5 31.4 35.8 35.8 35.7 35.8 35.8 35.7 23.6 23.6 23.5
23 Romania 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
24 Slovakia 34.9 31.9 37.1 35.5 36.2 41.4 39.8 36.2 41.4 39.8 24.0 29.2 27.6
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
28 UK 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7

Mean 32.9 30.7 34.0 34.0 35.0 38.3 38.3 35.0 38.3 38.3 22.8 26.1 26.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
2 Belgium 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
3 Bulgaria 6.5 6.4 6.4 6.9 7.6 7.6 8.1 7.6 7.6 8.1 4.1 4.1 4.6
4 Croatia 5.6 6.3 6.3 4.4 7.6 7.6 4.4 7.6 7.6 4.4 3.8 3.8 4.4
5 Cyprus 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
6 Czech Republic 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
7 Denmark 6.3 6.4 6.4 6.1 7.6 7.6 7.3 7.6 7.6 7.3 4.2 4.2 3.8
8 Estonia 8.1 8.0 8.0 8.5 7.6 7.6 8.1 11.4 11.4 11.9 7.6 7.6 8.1
9 Finland 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8

10 France 6.3 6.2 6.3 6.5 7.6 7.7 7.9 7.6 7.7 7.9 3.5 3.6 3.8
11 Germany 6.4 5.6 5.9 7.6 7.6 7.9 9.6 5.9 6.2 7.9 2.4 2.7 4.4
13 Hungary 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 7.4 7.2 7.2 7.8 7.6 7.6 8.1 7.6 7.6 8.1 6.5 6.5 7.1
15 Italy 6.0 6.2 6.4 5.4 7.6 7.8 6.0 7.6 7.8 6.0 3.6 3.9 4.4
16 Latvia 6.8 6.7 6.7 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.9 4.9 5.4
17 Lithuania 8.1 7.9 7.9 8.4 7.6 7.6 8.1 11.0 11.0 11.5 7.6 7.6 8.1
18 Luxembourg 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.8
19 Malta 6.4 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.8 3.8 4.4
20 Netherlands 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.8
21 Poland 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
22 Portugal 6.5 6.3 6.4 6.9 7.6 7.8 8.2 7.6 7.8 8.2 3.8 3.9 4.4
23 Romania 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
24 Slovakia 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
25 Slovenia 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.4
26 Spain 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
27 Sweden 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.8
28 UK 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8

Mean 6.7 6.8 6.8 6.5 7.6 7.6 7.5 7.8 7.8 7.6 5.1 5.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
2 Belgium 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
3 Bulgaria 31.3 30.7 30.7 32.4 34.7 34.7 36.4 34.7 34.7 36.4 23.4 23.4 25.1
4 Croatia 28.4 30.4 30.4 24.2 34.7 34.7 24.2 34.7 34.7 24.2 22.5 22.5 24.2
5 Cyprus 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
6 Czech Republic 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
7 Denmark 30.4 30.8 30.8 29.7 34.7 34.7 33.6 34.7 34.7 33.6 23.5 23.5 22.5
8 Estonia 46.5 46.1 46.1 47.3 45.2 45.2 46.4 54.2 54.2 55.5 45.2 45.2 46.4
9 Finland 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5

10 France 30.9 30.4 30.8 31.5 35.0 35.4 36.1 35.0 35.4 36.1 21.9 22.2 23.0
11 Germany 24.0 21.1 22.2 28.6 28.6 29.6 36.1 22.2 23.3 29.7 9.1 10.2 16.6
13 Hungary 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 34.0 33.5 33.5 35.2 34.7 34.7 36.4 34.7 34.7 36.4 31.2 31.2 32.9
15 Italy 30.5 31.1 31.8 28.7 35.5 36.2 30.5 35.5 36.2 30.5 22.9 23.6 25.3
16 Latvia 32.2 31.7 31.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 26.0 26.0 27.7
17 Lithuania 45.6 45.1 45.1 46.5 44.3 44.3 45.7 52.7 52.7 54.0 44.3 44.3 45.7
18 Luxembourg 33.5 34.7 34.7 31.0 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 22.5
19 Malta 31.0 30.4 30.4 32.1 34.7 34.7 36.4 34.7 34.7 36.4 22.5 22.5 24.2
20 Netherlands 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
21 Poland 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
22 Portugal 31.9 31.1 31.7 33.0 35.4 36.0 37.3 35.4 36.0 37.3 23.1 23.7 25.1
23 Romania 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
24 Slovakia 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
25 Slovenia 34.3 34.7 34.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 34.7 34.7 27.7
26 Spain 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
27 Sweden 30.5 31.5 31.5 28.5 34.7 34.7 31.7 34.7 34.7 31.7 25.5 25.5 22.5
28 UK 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5

Mean 32.1 32.4 32.5 31.4 35.2 35.3 34.7 35.5 35.6 35.0 27.1 27.2 25.2

Overall Retained earnings New equity Debt
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1 Austria 6.8 6.7 6.8 6.8 8.0 8.1 8.1 8.0 8.1 8.1 4.2 4.4 4.4
2 Belgium 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
3 Bulgaria 6.4 5.4 7.1 6.7 6.8 8.5 8.1 6.8 8.5 8.1 2.9 4.6 4.2
4 Croatia 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.6 4.6
5 Cyprus 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.8 4.8
6 Czech Republic 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.7 7.7 7.7 7.5 9.1 9.1 8.9 9.1 9.1 8.9 5.2 5.2 5.0
11 Germany 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 5.3 4.7 4.7 6.5 6.1 6.1 7.9 6.1 6.1 7.9 2.1 2.1 3.9
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
18 Luxembourg 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.2 4.2 4.2
21 Poland 6.7 5.7 7.4 7.0 7.1 8.8 8.4 7.1 8.8 8.4 3.2 4.9 4.4
22 Portugal 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.1 4.1
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.7 5.7 7.5 6.9 7.1 8.9 8.3 7.1 8.9 8.3 3.1 4.8 4.3
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8

Mean 6.6 5.9 7.1 7.0 7.2 8.4 8.3 7.2 8.4 8.3 3.3 4.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 32.0 31.6 32.2 32.2 35.9 36.4 36.4 35.9 36.4 36.4 23.7 24.3 24.3
2 Belgium 34.4 35.0 35.0 33.2 39.3 39.3 37.5 39.3 39.3 37.5 27.1 27.1 25.3
3 Bulgaria 33.5 30.5 35.6 34.3 34.7 39.8 38.5 34.7 39.8 38.5 22.7 27.9 26.6
4 Croatia 30.8 26.4 32.9 32.9 30.7 37.2 37.2 30.7 37.2 37.2 18.5 25.0 25.0
5 Cyprus 32.3 30.0 33.4 33.4 34.3 37.7 37.7 34.3 37.7 37.7 22.1 25.5 25.5
6 Czech Republic 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 35.8 35.9 35.9 35.4 40.2 40.2 39.7 40.2 40.2 39.7 28.0 28.0 27.5
11 Germany 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.1 38.1 28.5 38.1 38.1 16.3 26.0 26.0
15 Italy 30.6 28.8 28.8 34.1 33.1 33.1 38.4 33.1 33.1 38.4 20.9 20.9 26.2
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
18 Luxembourg 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 31.5 31.5 31.5 31.5 35.8 35.8 35.8 35.8 35.8 35.8 23.6 23.6 23.6
21 Poland 34.4 31.4 36.6 35.3 35.6 40.9 39.5 35.6 40.9 39.5 23.5 28.7 27.4
22 Portugal 31.5 31.5 31.5 31.4 35.8 35.8 35.7 35.8 35.8 35.7 23.6 23.6 23.5
23 Romania 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
24 Slovakia 34.9 31.9 37.1 35.5 36.2 41.4 39.8 36.2 41.4 39.8 24.0 29.2 27.6
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7

Mean 32.8 30.3 34.1 33.8 34.6 38.3 38.1 34.6 38.3 38.1 22.4 26.2 25.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
2 Belgium 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
3 Bulgaria 6.7 6.6 6.6 6.9 7.6 7.6 7.9 7.6 7.6 7.9 4.6 4.6 4.9
4 Croatia 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
5 Cyprus 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
6 Czech Republic 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
7 Denmark 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
8 Estonia 8.1 8.0 8.0 8.3 7.6 7.6 7.9 11.4 11.4 11.6 7.6 7.6 7.9
9 Finland 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8

10 France 6.3 6.2 6.3 6.4 7.6 7.7 7.8 7.6 7.7 7.8 3.7 3.8 3.8
11 Germany 6.6 6.3 6.5 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.0 4.2 4.6
13 Hungary 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 7.3 7.2 7.2 7.5 7.6 7.6 7.9 7.6 7.6 7.9 6.5 6.5 6.8
15 Italy 6.0 6.2 6.5 5.4 7.6 7.8 6.0 7.6 7.8 6.0 3.7 4.0 4.4
16 Latvia 6.8 6.7 6.7 7.0 7.6 7.6 7.9 7.6 7.6 7.9 4.9 4.9 5.2
17 Lithuania 8.0 7.9 7.9 8.2 7.6 7.6 7.9 11.0 11.0 11.2 7.6 7.6 7.9
18 Luxembourg 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.8
19 Malta 6.4 6.3 6.3 6.6 7.6 7.6 7.9 7.6 7.6 7.9 3.8 3.8 4.1
20 Netherlands 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.8
21 Poland 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
22 Portugal 6.4 6.3 6.3 6.6 7.6 7.6 7.9 7.6 7.6 7.9 3.8 3.8 4.1
23 Romania 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
24 Slovakia 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
25 Slovenia 7.4 7.6 7.6 7.0 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 5.2
26 Spain 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
27 Sweden 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
28 UK 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8

Mean 6.7 6.8 6.8 6.4 7.6 7.6 7.4 7.8 7.9 7.6 5.3 5.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
2 Belgium 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
3 Bulgaria 31.5 31.3 31.3 32.1 34.7 34.7 35.5 34.7 34.7 35.5 24.9 24.9 25.8
4 Croatia 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
5 Cyprus 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5
6 Czech Republic 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
7 Denmark 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
8 Estonia 46.3 46.1 46.1 46.7 45.2 45.2 45.8 54.2 54.2 54.8 45.2 45.2 45.8
9 Finland 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5

10 France 30.9 30.6 31.0 31.2 35.0 35.4 35.6 35.0 35.4 35.6 22.4 22.7 23.0
11 Germany 32.3 31.5 32.1 33.2 35.5 36.1 37.2 35.5 36.1 37.2 24.0 24.7 25.8
13 Hungary 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 33.8 33.5 33.5 34.3 34.7 34.7 35.5 34.7 34.7 35.5 31.2 31.2 32.1
15 Italy 30.6 31.2 31.9 28.7 35.5 36.2 30.6 35.5 36.2 30.6 23.2 23.9 25.3
16 Latvia 31.9 31.7 31.7 32.5 34.7 34.7 35.5 34.7 34.7 35.5 26.0 26.0 26.8
17 Lithuania 45.4 45.1 45.1 45.8 44.3 44.3 45.0 52.7 52.7 53.4 44.3 44.3 45.0
18 Luxembourg 33.5 34.7 34.7 31.0 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 22.5
19 Malta 30.7 30.4 30.4 31.3 34.7 34.7 35.5 34.7 34.7 35.5 22.5 22.5 23.4
20 Netherlands 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
21 Poland 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5
22 Portugal 30.7 30.4 30.4 31.2 34.7 34.7 35.5 34.7 34.7 35.5 22.4 22.4 23.3
23 Romania 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
24 Slovakia 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
25 Slovenia 34.0 34.7 34.7 32.5 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 26.8
26 Spain 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
27 Sweden 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
28 UK 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5

Mean 32.4 32.9 33.0 31.4 35.4 35.5 34.6 36.0 36.1 35.1 28.0 28.1 25.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.2 4.3 4.3
2 Belgium 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
3 Bulgaria 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.3 4.3
4 Croatia 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
5 Cyprus 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.8 4.8 4.8
6 Czech Republic 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.6 7.6 7.6 7.6 8.9 8.9 8.9 8.9 8.9 8.9 5.1 5.1 5.1
11 Germany 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.5 4.7 7.4 7.4 6.0 8.7 8.7 6.0 8.7 8.7 2.2 4.9 4.9
15 Italy 6.6 6.6 6.6 6.5 8.0 8.0 7.9 8.0 8.0 7.9 4.0 4.0 3.9
16 Latvia 6.5 5.3 7.1 7.1 6.6 8.4 8.4 6.6 8.4 8.4 2.9 4.7 4.7
17 Lithuania 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
18 Luxembourg 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
21 Poland 6.7 5.7 7.4 7.0 7.1 8.8 8.4 7.1 8.8 8.4 3.2 4.9 4.4
22 Portugal 6.5 6.3 6.7 6.7 7.6 8.0 8.0 7.6 8.0 8.0 3.9 4.2 4.2
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.2 4.6 4.6
24 Slovakia 6.5 5.4 7.1 6.9 6.8 8.4 8.3 6.8 8.4 8.3 2.9 4.6 4.4
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.2 6.7 7.4 7.4 8.0 8.7 8.7 8.0 8.7 8.7 4.2 5.0 5.0

Mean 6.6 5.9 7.0 7.0 7.3 8.4 8.3 7.3 8.4 8.3 3.4 4.6 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.9 31.5 32.0 32.0 35.8 36.3 36.3 35.8 36.3 36.3 23.6 24.1 24.1
2 Belgium 34.5 35.1 35.1 33.3 39.4 39.4 37.6 39.4 39.4 37.6 27.2 27.2 25.4
3 Bulgaria 30.2 26.8 31.9 31.9 31.0 36.1 36.1 31.0 36.1 36.1 19.0 24.1 24.1
4 Croatia 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
5 Cyprus 32.4 30.2 33.4 33.4 34.5 37.7 37.7 34.5 37.7 37.7 22.3 25.5 25.5
6 Czech Republic 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 34.9 35.0 35.0 34.8 39.3 39.3 39.1 39.3 39.3 39.1 27.0 27.0 26.8
11 Germany 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 31.0 25.2 33.9 33.9 29.5 38.2 38.2 29.5 38.2 38.2 17.3 26.0 26.0
15 Italy 34.3 34.4 34.4 34.1 38.7 38.7 38.4 38.7 38.7 38.4 26.5 26.5 26.2
16 Latvia 31.2 27.3 33.1 33.1 31.6 37.4 37.4 31.6 37.4 37.4 19.4 25.2 25.2
17 Lithuania 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
18 Luxembourg 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
21 Poland 34.4 31.4 36.6 35.3 35.6 40.9 39.5 35.6 40.9 39.5 23.5 28.7 27.4
22 Portugal 31.2 30.5 31.6 31.6 34.8 35.8 35.8 34.8 35.8 35.8 22.6 23.7 23.7
23 Romania 31.3 28.2 32.8 32.8 32.5 37.1 37.1 32.5 37.1 37.1 20.3 24.9 24.9
24 Slovakia 31.9 28.5 33.7 33.3 32.8 38.0 37.6 32.8 38.0 37.6 20.6 25.8 25.4
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2

Mean 32.4 30.0 33.6 33.4 34.3 37.9 37.7 34.3 37.9 37.7 22.1 25.7 25.5

New equity DebtOverall Retained earnings

D - 942



Cost of capital for inbound investment
2002
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1 Austria 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
2 Belgium 6.3 6.1 6.3 6.7 7.6 7.8 8.2 7.6 7.8 8.2 3.2 3.4 3.8
3 Bulgaria 6.3 6.7 6.7 5.5 7.6 7.6 6.4 7.6 7.6 6.4 5.1 5.1 3.8
4 Croatia 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
5 Cyprus 6.3 6.5 6.5 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.5 4.5 3.8
6 Czech Republic 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
7 Denmark 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
8 Estonia 8.0 8.0 8.0 8.0 7.6 7.6 7.6 11.4 11.4 11.4 7.6 7.6 7.6
9 Finland 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8

10 France 6.3 6.2 6.4 6.3 7.6 7.8 7.7 7.6 7.8 7.7 3.7 3.9 3.8
11 Germany 6.6 6.3 6.5 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.0 4.2 4.6
13 Hungary 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 7.1 7.1 7.1 7.1 7.6 7.6 7.6 7.6 7.6 7.6 6.2 6.2 6.2
15 Italy 6.5 6.2 6.5 6.9 7.6 7.8 8.2 7.6 7.8 8.2 3.7 4.0 4.4
16 Latvia 6.8 6.8 6.8 6.8 7.6 7.6 7.6 7.6 7.6 7.6 5.2 5.2 5.2
17 Lithuania 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
18 Luxembourg 7.0 7.6 7.6 5.9 7.6 7.6 7.1 7.6 7.6 7.1 7.6 7.6 3.8
19 Malta 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.8 3.8 3.8
20 Netherlands 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
21 Poland 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
22 Portugal 6.4 6.4 6.4 6.4 7.6 7.6 7.6 7.6 7.6 7.6 4.1 4.1 4.1
23 Romania 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
24 Slovakia 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
25 Slovenia 7.3 7.6 7.6 6.7 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.9
26 Spain 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
27 Sweden 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
28 UK 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8

Mean 6.6 6.8 6.8 6.2 7.6 7.6 7.3 7.7 7.7 7.4 5.3 5.3 4.3

Overall Retained earnings New equity Debt

D - 943



EATR for inbound investment
2002
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1 Austria 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
2 Belgium 31.5 30.6 31.3 32.6 35.5 36.2 37.5 35.5 36.2 37.5 21.5 22.2 23.5
3 Bulgaria 30.5 31.8 31.8 27.8 34.7 34.7 30.7 34.7 34.7 30.7 26.5 26.5 22.5
4 Croatia 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
5 Cyprus 30.4 31.2 31.2 28.7 34.7 34.7 32.2 34.7 34.7 32.2 24.8 24.8 22.3
6 Czech Republic 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
7 Denmark 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
8 Estonia 46.1 46.1 46.1 46.1 45.2 45.2 45.2 54.2 54.2 54.2 45.2 45.2 45.2
9 Finland 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5

10 France 31.4 31.1 31.7 31.4 35.4 36.0 35.7 35.4 36.0 35.7 23.1 23.7 23.4
11 Germany 32.3 31.5 32.1 33.2 35.5 36.1 37.2 35.5 36.1 37.2 24.0 24.7 25.8
13 Hungary 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 33.1 33.1 33.1 33.1 34.7 34.7 34.7 34.7 34.7 34.7 30.1 30.1 30.1
15 Italy 32.1 31.2 31.9 33.3 35.5 36.2 37.6 35.5 36.2 37.6 23.2 23.9 25.3
16 Latvia 32.0 32.0 32.0 32.0 34.7 34.7 34.7 34.7 34.7 34.7 27.0 27.0 27.0
17 Lithuania 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
18 Luxembourg 32.9 34.7 34.7 29.4 34.7 34.7 33.1 34.7 34.7 33.1 34.7 34.7 22.5
19 Malta 30.4 30.4 30.4 30.4 34.7 34.7 34.7 34.7 34.7 34.7 22.5 22.5 22.5
20 Netherlands 33.2 34.7 34.7 30.3 34.7 34.7 34.5 34.7 34.7 34.5 34.7 34.7 22.5
21 Poland 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5
22 Portugal 30.7 30.7 30.7 30.7 34.7 34.7 34.7 34.7 34.7 34.7 23.2 23.2 23.2
23 Romania 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
24 Slovakia 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
25 Slovenia 33.7 34.7 34.7 31.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 26.0
26 Spain 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
27 Sweden 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
28 UK 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5

Mean 31.9 32.5 32.6 30.6 35.1 35.2 33.9 35.3 35.4 34.2 27.6 27.7 24.4

Overall Retained earnings New equity Debt

D - 944



Cost of capital for outbound investment
2003
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1 Austria 6.7 6.6 6.8 6.8 7.9 8.1 8.1 7.9 8.1 8.1 4.2 4.3 4.3
2 Belgium 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
3 Bulgaria 6.3 5.2 6.8 6.8 6.5 8.1 8.1 6.5 8.1 8.1 2.8 4.4 4.4
4 Croatia 6.3 5.0 7.0 7.0 6.3 8.3 8.3 6.3 8.3 8.3 2.6 4.6 4.6
5 Cyprus 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
6 Czech Republic 6.4 5.8 6.8 6.6 7.2 8.2 8.0 7.2 8.2 8.0 3.3 4.3 4.1
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
11 Germany 7.2 7.2 7.2 7.3 8.6 8.6 8.7 8.6 8.6 8.7 4.5 4.5 4.6
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
15 Italy 6.5 6.4 6.4 6.5 7.8 7.8 7.9 7.8 7.8 7.9 3.9 3.9 4.0
16 Latvia 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.7 4.8 4.8
17 Lithuania 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
18 Luxembourg 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
21 Poland 6.6 5.6 7.3 6.9 7.0 8.7 8.3 7.0 8.7 8.3 3.0 4.7 4.4
22 Portugal 6.5 6.3 6.6 6.6 7.6 7.9 7.9 7.6 7.9 7.9 3.8 4.2 4.2
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.4 5.3 7.0 6.8 6.7 8.3 8.2 6.7 8.3 8.2 2.8 4.5 4.3
25 Slovenia 6.2 5.2 6.8 6.7 6.5 8.2 8.0 6.5 8.2 8.0 2.7 4.3 4.2
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0

Mean 6.6 5.8 7.0 7.0 7.2 8.4 8.3 7.2 8.4 8.3 3.4 4.6 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2003
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1 Austria 31.9 31.5 32.0 32.0 35.8 36.3 36.3 35.8 36.3 36.3 23.6 24.1 24.1
2 Belgium 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
3 Bulgaria 30.4 26.9 32.1 32.1 31.1 36.4 36.4 31.1 36.4 36.4 19.0 24.2 24.2
4 Croatia 30.6 26.2 32.7 32.7 30.5 37.0 37.0 30.5 37.0 37.0 18.3 24.8 24.8
5 Cyprus 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
6 Czech Republic 32.5 30.6 33.8 33.0 34.9 38.1 37.3 34.9 38.1 37.3 22.7 25.9 25.1
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 35.0 35.0 35.0 34.9 39.3 39.3 39.2 39.3 39.3 39.2 27.1 27.1 26.9
11 Germany 36.9 36.8 36.8 37.1 41.1 41.1 41.4 41.1 41.1 41.4 28.9 28.9 29.2
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
15 Italy 32.8 32.6 32.7 33.0 36.9 37.0 37.3 36.9 37.0 37.3 24.7 24.8 25.1
16 Latvia 31.1 26.5 33.4 33.4 30.8 37.7 37.7 30.8 37.7 37.7 18.6 25.5 25.5
17 Lithuania 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
18 Luxembourg 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
21 Poland 33.5 30.3 35.5 34.5 34.6 39.8 38.8 34.6 39.8 38.8 22.4 27.6 26.6
22 Portugal 31.1 30.4 31.4 31.4 34.7 35.7 35.7 34.7 35.7 35.7 22.5 23.5 23.5
23 Romania 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
24 Slovakia 31.6 28.2 33.4 33.0 32.5 37.7 37.3 32.5 37.7 37.3 20.3 25.5 25.1
25 Slovenia 31.2 27.8 33.0 32.6 32.1 37.3 36.9 32.1 37.3 36.9 19.9 25.1 24.7
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2

Mean 32.1 29.6 33.4 33.3 33.9 37.7 37.6 33.9 37.7 37.6 21.7 25.5 25.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
2 Belgium 6.3 6.3 6.5 6.2 7.6 7.8 7.5 7.6 7.8 7.5 3.9 4.1 3.8
3 Bulgaria 6.3 6.7 6.7 5.5 7.6 7.6 6.4 7.6 7.6 6.4 5.1 5.1 3.8
4 Croatia 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
5 Cyprus 6.3 7.0 7.0 4.8 7.6 7.6 5.4 7.6 7.6 5.4 5.9 5.9 3.8
6 Czech Republic 7.0 7.5 7.5 5.9 7.6 7.6 7.2 6.9 6.9 6.5 7.6 7.6 3.8
7 Denmark 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
8 Estonia 8.0 8.0 8.0 8.0 7.6 7.6 7.6 11.4 11.4 11.4 7.6 7.6 7.6
9 Finland 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8

10 France 6.3 6.2 6.4 6.3 7.6 7.8 7.7 7.6 7.8 7.7 3.7 3.9 3.8
11 Germany 6.6 6.3 6.5 7.0 7.6 7.8 8.3 7.6 7.8 8.3 3.9 4.1 4.5
13 Hungary 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
15 Italy 6.5 6.3 6.5 6.7 7.6 7.8 8.0 7.6 7.8 8.0 4.0 4.2 4.4
16 Latvia 6.9 6.9 6.9 6.9 7.6 7.6 7.6 7.6 7.6 7.6 5.6 5.6 5.6
17 Lithuania 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
18 Luxembourg 7.0 7.6 7.6 5.9 7.6 7.6 7.1 7.6 7.6 7.1 7.6 7.6 3.8
19 Malta 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.8 3.8 3.8
20 Netherlands 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
21 Poland 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.7 4.7 3.8
22 Portugal 6.3 6.4 6.4 6.1 7.6 7.6 7.4 7.6 7.6 7.4 4.1 4.1 3.8
23 Romania 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
24 Slovakia 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
25 Slovenia 7.3 7.6 7.6 6.7 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.9
26 Spain 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
27 Sweden 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
28 UK 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8

Mean 6.6 6.8 6.9 6.2 7.6 7.6 7.2 7.7 7.7 7.3 5.4 5.4 4.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
2 Belgium 31.4 31.2 31.8 31.1 35.4 35.9 35.2 35.4 35.9 35.2 23.5 24.1 23.4
3 Bulgaria 30.5 31.8 31.8 27.8 34.7 34.7 30.7 34.7 34.7 30.7 26.5 26.5 22.5
4 Croatia 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
5 Cyprus 30.5 32.8 32.8 25.8 34.7 34.7 27.7 34.7 34.7 27.7 29.3 29.3 22.3
6 Czech Republic 29.8 31.7 31.7 26.1 31.9 31.9 30.4 29.5 29.5 28.0 31.9 31.9 18.9
7 Denmark 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
8 Estonia 46.1 46.1 46.1 46.1 45.2 45.2 45.2 54.2 54.2 54.2 45.2 45.2 45.2
9 Finland 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5

10 France 31.4 31.1 31.7 31.4 35.4 36.0 35.7 35.4 36.0 35.7 23.1 23.7 23.4
11 Germany 32.3 31.3 32.0 33.5 35.5 36.2 37.7 35.5 36.2 37.7 23.6 24.3 25.8
13 Hungary 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
15 Italy 32.1 31.4 32.0 32.7 35.4 36.1 36.8 35.4 36.1 36.8 23.9 24.5 25.2
16 Latvia 32.4 32.4 32.4 32.4 34.7 34.7 34.7 34.7 34.7 34.7 28.1 28.1 28.1
17 Lithuania 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
18 Luxembourg 32.9 34.7 34.7 29.4 34.7 34.7 33.1 34.7 34.7 33.1 34.7 34.7 22.5
19 Malta 30.4 30.4 30.4 30.4 34.7 34.7 34.7 34.7 34.7 34.7 22.5 22.5 22.5
20 Netherlands 33.2 34.7 34.7 30.3 34.7 34.7 34.5 34.7 34.7 34.5 34.7 34.7 22.5
21 Poland 30.5 31.4 31.4 28.6 34.7 34.7 31.9 34.7 34.7 31.9 25.3 25.3 22.5
22 Portugal 30.4 30.7 30.7 30.0 34.7 34.7 34.0 34.7 34.7 34.0 23.2 23.2 22.5
23 Romania 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
24 Slovakia 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
25 Slovenia 33.7 34.7 34.7 31.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 26.0
26 Spain 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
27 Sweden 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
28 UK 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5

Mean 31.9 32.6 32.7 30.4 35.1 35.2 33.6 35.3 35.4 33.9 27.9 28.0 24.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.8 6.7 6.8 6.8 8.0 8.1 8.1 8.0 8.1 8.1 4.2 4.4 4.4
2 Belgium 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
3 Bulgaria 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.4 4.5 4.5
4 Croatia 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
5 Cyprus 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
6 Czech Republic 6.3 5.6 6.7 6.7 6.9 8.0 8.0 6.9 8.0 8.0 3.2 4.2 4.2
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
11 Germany 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
13 Hungary 6.8 5.3 7.6 7.7 6.6 8.9 9.0 6.6 8.9 9.0 2.8 5.1 5.2
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
15 Italy 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
16 Latvia 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
17 Lithuania 6.2 4.5 7.0 7.0 5.8 8.3 8.3 5.8 8.3 8.3 2.0 4.6 4.6
18 Luxembourg 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
21 Poland 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
22 Portugal 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
23 Romania 6.5 5.5 7.1 7.0 6.8 8.4 8.3 6.8 8.4 8.3 3.0 4.6 4.5
24 Slovakia 6.2 4.8 7.0 7.0 6.1 8.3 8.3 6.1 8.3 8.3 2.4 4.5 4.5
25 Slovenia 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.2 4.2
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0

Mean 6.6 5.7 7.0 7.0 7.1 8.3 8.4 7.1 8.3 8.4 3.3 4.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 32.0 31.6 32.2 32.2 35.9 36.4 36.4 35.9 36.4 36.4 23.7 24.3 24.3
2 Belgium 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
3 Bulgaria 30.3 25.8 32.6 32.6 30.1 36.8 36.8 30.1 36.8 36.8 17.9 24.7 24.7
4 Croatia 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
5 Cyprus 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
6 Czech Republic 30.6 28.3 31.7 31.7 32.6 36.0 36.0 32.6 36.0 36.0 20.4 23.8 23.8
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 35.0 35.1 35.1 34.9 39.4 39.4 39.2 39.4 39.4 39.2 27.1 27.1 27.0
11 Germany 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
13 Hungary 32.3 27.2 34.5 35.0 31.5 38.8 39.3 31.5 38.8 39.3 19.3 26.6 27.1
14 Ireland 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
15 Italy 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
16 Latvia 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
17 Lithuania 30.0 24.5 32.7 32.7 28.8 37.0 37.0 28.8 37.0 37.0 16.6 24.8 24.8
18 Luxembourg 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
21 Poland 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
22 Portugal 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
23 Romania 32.0 28.6 33.8 33.4 32.9 38.1 37.7 32.9 38.1 37.7 20.7 25.9 25.5
24 Slovakia 30.2 25.7 32.5 32.5 29.9 36.8 36.8 29.9 36.8 36.8 17.8 24.6 24.6
25 Slovenia 30.1 27.0 31.6 31.6 31.2 35.9 35.9 31.2 35.9 35.9 19.1 23.7 23.7
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 33.4 31.7 34.2 34.2 36.0 38.5 38.5 36.0 38.5 38.5 23.8 26.3 26.3

Mean 31.7 28.9 33.0 33.1 33.2 37.3 37.4 33.2 37.3 37.4 21.0 25.1 25.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
2 Belgium 6.3 6.3 6.5 6.2 7.6 7.8 7.5 7.6 7.8 7.5 3.9 4.1 3.8
3 Bulgaria 6.3 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.5 5.5 3.8
4 Croatia 6.3 6.8 6.8 5.2 7.6 7.6 6.0 7.6 7.6 6.0 5.4 5.4 3.8
5 Cyprus 6.3 7.0 7.0 4.8 7.6 7.6 5.4 7.6 7.6 5.4 5.9 5.9 3.8
6 Czech Republic 7.0 7.6 7.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 3.8
7 Denmark 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
8 Estonia 8.0 8.0 8.0 8.0 7.6 7.6 7.6 11.4 11.4 11.4 7.6 7.6 7.6
9 Finland 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8

10 France 6.3 6.2 6.4 6.3 7.6 7.8 7.7 7.6 7.8 7.7 3.7 3.9 3.8
11 Germany 6.6 6.3 6.5 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.0 4.2 4.6
13 Hungary 6.4 7.0 7.0 5.1 7.6 7.6 5.7 7.6 7.6 5.7 5.9 5.9 4.0
14 Ireland 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
15 Italy 6.5 6.4 6.6 6.7 7.6 7.8 7.9 7.6 7.8 7.9 4.1 4.3 4.4
16 Latvia 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
17 Lithuania 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
18 Luxembourg 7.0 7.6 7.6 5.9 7.6 7.6 7.1 7.6 7.6 7.1 7.6 7.6 3.8
19 Malta 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.8 3.8 3.8
20 Netherlands 6.3 6.3 6.3 6.2 7.6 7.6 7.5 7.6 7.6 7.5 3.9 3.9 3.8
21 Poland 6.3 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.6 5.6 3.8
22 Portugal 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
23 Romania 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
24 Slovakia 6.8 7.6 7.6 5.2 7.6 7.6 5.9 7.6 7.6 5.9 7.6 7.6 3.8
25 Slovenia 6.9 7.6 7.6 5.6 7.6 7.6 6.5 7.6 7.6 6.5 7.6 7.6 3.8
26 Spain 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
27 Sweden 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
28 UK 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8

Mean 6.6 6.9 6.9 6.1 7.6 7.6 7.0 7.7 7.8 7.1 5.4 5.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 33.2 34.7 34.7 30.2 34.7 34.7 34.3 34.7 34.7 34.3 34.7 34.7 22.5
2 Belgium 31.4 31.2 31.8 31.1 35.4 35.9 35.2 35.4 35.9 35.2 23.5 24.1 23.4
3 Bulgaria 30.5 32.3 32.3 26.9 34.7 34.7 29.3 34.7 34.7 29.3 27.9 27.9 22.5
4 Croatia 30.5 32.3 32.3 27.0 34.7 34.7 29.4 34.7 34.7 29.4 27.7 27.7 22.5
5 Cyprus 30.5 32.8 32.8 25.8 34.7 34.7 27.7 34.7 34.7 27.7 29.3 29.3 22.3
6 Czech Republic 32.7 34.7 34.7 28.8 34.7 34.7 32.2 34.7 34.7 32.2 34.7 34.7 22.5
7 Denmark 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
8 Estonia 46.1 46.1 46.1 46.1 45.2 45.2 45.2 54.2 54.2 54.2 45.2 45.2 45.2
9 Finland 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5

10 France 31.4 31.1 31.7 31.4 35.4 36.0 35.7 35.4 36.0 35.7 23.1 23.7 23.4
11 Germany 32.3 31.5 32.1 33.2 35.5 36.1 37.2 35.5 36.1 37.2 24.0 24.7 25.8
13 Hungary 30.8 32.8 32.8 26.8 34.7 34.7 28.7 34.7 34.7 28.7 29.2 29.2 23.2
14 Ireland 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
15 Italy 32.0 31.5 32.1 32.5 35.4 36.1 36.4 35.4 36.1 36.4 24.2 24.8 25.2
16 Latvia 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
17 Lithuania 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
18 Luxembourg 32.9 34.7 34.7 29.4 34.7 34.7 33.1 34.7 34.7 33.1 34.7 34.7 22.5
19 Malta 30.4 30.4 30.4 30.4 34.7 34.7 34.7 34.7 34.7 34.7 22.5 22.5 22.5
20 Netherlands 30.4 30.5 30.5 30.3 34.7 34.7 34.5 34.7 34.7 34.5 22.7 22.7 22.5
21 Poland 30.5 32.4 32.4 26.8 34.7 34.7 29.1 34.7 34.7 29.1 28.1 28.1 22.5
22 Portugal 30.5 31.3 31.3 28.7 34.7 34.7 32.1 34.7 34.7 32.1 25.1 25.1 22.5
23 Romania 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
24 Slovakia 32.1 34.7 34.7 26.8 34.7 34.7 29.1 34.7 34.7 29.1 34.7 34.7 22.5
25 Slovenia 32.5 34.7 34.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 34.7 34.7 22.5
26 Spain 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
27 Sweden 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
28 UK 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5

Mean 31.9 32.8 32.9 30.2 35.2 35.3 33.2 35.5 35.6 33.5 28.2 28.3 24.5

Overall Retained earnings New equity Debt
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1 Austria 6.4 5.8 6.7 6.7 6.9 7.9 7.9 6.9 7.9 7.9 3.7 4.6 4.6
2 Belgium 6.2 6.3 6.3 6.1 7.5 7.5 7.3 7.5 7.5 7.3 4.1 4.1 3.9
3 Bulgaria 6.1 4.7 6.8 6.8 5.9 7.9 7.9 5.9 7.9 7.9 2.6 4.7 4.7
4 Croatia 5.8 4.8 6.3 6.3 6.0 7.5 7.5 6.0 7.5 7.5 2.7 4.2 4.2
5 Cyprus 6.3 4.7 7.1 7.1 5.8 8.2 8.2 5.8 8.2 8.2 2.6 5.0 5.0
6 Czech Republic 6.2 5.6 6.4 6.4 6.7 7.6 7.6 6.7 7.6 7.6 3.5 4.3 4.3
7 Denmark 6.3 5.9 6.5 6.5 7.1 7.7 7.7 7.1 7.7 7.7 3.8 4.4 4.4
8 Estonia 6.0 3.8 7.1 7.1 5.0 8.3 8.3 5.0 8.3 8.3 1.7 5.0 5.0
9 Finland 6.6 6.0 6.9 6.9 7.2 8.0 8.0 7.2 8.0 8.0 3.9 4.8 4.8

10 France 7.7 7.8 7.8 7.4 9.0 9.0 8.6 9.0 9.0 8.6 5.5 5.5 5.2
11 Germany 7.1 7.1 7.1 7.0 8.4 8.4 8.3 8.4 8.4 8.3 4.7 4.7 4.6
13 Hungary 6.4 5.1 6.9 7.1 6.3 8.1 8.2 6.3 8.1 8.2 3.0 4.8 5.0
14 Ireland 6.4 5.0 7.0 7.0 6.2 8.2 8.2 6.2 8.2 8.2 2.9 4.9 4.9
15 Italy 6.4 6.5 6.5 6.3 7.7 7.7 7.6 7.7 7.7 7.6 4.2 4.2 4.0
16 Latvia 6.4 5.0 7.0 7.0 6.1 8.2 8.2 6.1 8.2 8.2 2.9 4.9 4.9
17 Lithuania 6.0 4.6 6.7 6.7 5.8 7.8 7.8 5.8 7.8 7.8 2.5 4.6 4.6
18 Luxembourg 6.2 6.0 6.2 6.2 7.1 7.4 7.4 7.1 7.4 7.4 3.9 4.1 4.1
19 Malta 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.7 4.7 4.4
20 Netherlands 6.4 6.3 6.4 6.4 7.5 7.6 7.6 7.5 7.6 7.6 4.2 4.3 4.3
21 Poland 6.2 5.1 6.7 6.7 6.3 7.9 7.9 6.3 7.9 7.9 3.0 4.6 4.6
22 Portugal 6.3 5.8 6.5 6.5 7.0 7.6 7.6 7.0 7.6 7.6 3.7 4.4 4.4
23 Romania 6.3 4.9 6.9 6.9 6.1 8.1 8.1 6.1 8.1 8.1 2.8 4.8 4.8
24 Slovakia 6.2 5.0 6.7 6.7 6.2 7.9 7.9 6.2 7.9 7.9 2.9 4.6 4.6
25 Slovenia 6.2 5.5 6.5 6.5 6.7 7.6 7.6 6.7 7.6 7.6 3.4 4.4 4.4
26 Spain 7.7 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.2 5.2 4.9
27 Sweden 6.3 5.9 6.5 6.5 7.1 7.7 7.7 7.1 7.7 7.7 3.8 4.4 4.4
28 UK 7.0 6.8 7.1 7.1 8.0 8.3 8.3 8.0 8.3 8.3 4.7 5.0 5.0
29 North Macedonia 6.1 4.7 6.8 6.8 5.9 8.0 8.0 5.9 8.0 8.0 2.6 4.7 4.7
30 Norway 6.7 6.3 6.8 6.8 7.5 8.0 8.0 7.5 8.0 8.0 4.2 4.7 4.7
31 Switzerland 6.1 5.3 6.7 6.4 6.4 7.8 7.6 6.4 7.8 7.6 3.2 4.6 4.3
32 Turkey 6.8 6.3 7.4 6.8 7.5 8.6 8.1 7.5 8.6 8.1 4.0 5.1 4.5
33 Canada 9.0 7.5 11.1 8.4 9.1 12.7 10.0 9.1 12.7 10.0 4.5 8.1 5.4
34 Japan 9.7 8.8 11.7 8.7 10.4 13.4 10.4 10.4 13.4 10.4 5.7 8.6 5.6
35 USA 9.4 7.5 12.5 8.2 9.4 14.4 10.1 9.4 14.4 10.1 4.1 9.1 4.8

Mean 6.7 5.9 7.3 6.9 7.2 8.5 8.1 7.2 8.5 8.1 3.7 5.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 28.9 26.7 30.0 30.0 30.6 33.9 33.9 30.6 33.9 33.9 19.5 22.7 22.7
2 Belgium 29.5 29.8 29.8 29.1 33.7 33.7 33.0 33.7 33.7 33.0 22.5 22.5 21.8
3 Bulgaria 27.7 23.1 30.1 30.1 27.0 34.0 34.0 27.0 34.0 34.0 15.8 22.8 22.8
4 Croatia 26.9 23.4 28.6 28.6 27.3 32.5 32.5 27.3 32.5 32.5 16.2 21.4 21.4
5 Cyprus 28.4 22.9 31.1 31.1 26.8 35.0 35.0 26.8 35.0 35.0 15.7 23.9 23.9
6 Czech Republic 27.9 26.0 28.8 28.8 29.9 32.7 32.7 29.9 32.7 32.7 18.8 21.6 21.6
7 Denmark 28.5 27.2 29.1 29.1 31.1 33.0 33.0 31.1 33.0 33.0 19.9 21.9 21.9
8 Estonia 27.5 20.1 31.2 31.2 24.0 35.1 35.1 24.0 35.1 35.1 12.9 24.0 24.0
9 Finland 29.5 27.6 30.4 30.4 31.5 34.3 34.3 31.5 34.3 34.3 20.3 23.2 23.2

10 France 34.8 35.1 35.1 34.1 39.1 39.1 38.0 39.1 39.1 38.0 27.8 27.8 26.8
11 Germany 35.8 35.9 35.9 35.6 39.8 39.8 39.5 39.8 39.8 39.5 28.7 28.7 28.4
13 Hungary 28.8 24.6 30.7 31.1 28.5 34.6 35.0 28.5 34.6 35.0 17.3 23.4 23.9
14 Ireland 28.7 24.1 31.0 31.0 28.0 34.9 34.9 28.0 34.9 34.9 16.9 23.8 23.8
15 Italy 31.8 31.9 31.9 31.6 35.8 35.8 35.5 35.8 35.8 35.5 24.7 24.7 24.3
16 Latvia 28.6 24.0 31.0 31.0 27.9 34.9 34.9 27.9 34.9 34.9 16.7 23.7 23.7
17 Lithuania 27.4 22.8 29.7 29.7 26.7 33.6 33.6 26.7 33.6 33.6 15.5 22.5 22.5
18 Luxembourg 27.9 27.4 28.2 28.2 31.3 32.1 32.1 31.3 32.1 32.1 20.1 20.9 20.9
19 Malta 32.3 32.6 32.6 31.6 36.5 36.5 35.5 36.5 36.5 35.5 25.4 25.4 24.3
20 Netherlands 28.8 28.6 28.9 28.9 32.5 32.8 32.8 32.5 32.8 32.8 21.4 21.6 21.6
21 Poland 28.1 24.4 30.0 30.0 28.3 33.9 33.9 28.3 33.9 33.9 17.2 22.8 22.8
22 Portugal 28.4 26.9 29.1 29.1 30.8 33.0 33.0 30.8 33.0 33.0 19.7 21.9 21.9
23 Romania 28.3 23.9 30.5 30.5 27.8 34.4 34.4 27.8 34.4 34.4 16.6 23.3 23.3
24 Slovakia 27.9 24.2 29.8 29.8 28.1 33.7 33.7 28.1 33.7 33.7 17.0 22.5 22.5
25 Slovenia 28.0 25.9 29.1 29.1 29.8 33.0 33.0 29.8 33.0 33.0 18.6 21.9 21.9
26 Spain 36.5 36.9 36.9 35.8 40.8 40.8 39.7 40.8 40.8 39.7 29.6 29.6 28.6
27 Sweden 28.6 27.1 29.3 29.3 31.0 33.2 33.2 31.0 33.2 33.2 19.8 22.1 22.1
28 UK 30.9 30.3 31.3 31.3 34.2 35.2 35.2 34.2 35.2 35.2 23.0 24.0 24.0
29 North Macedonia 27.9 23.2 30.2 30.2 27.1 34.1 34.1 27.1 34.1 34.1 16.0 22.9 22.9
30 Norway 29.7 28.4 30.4 30.4 32.3 34.3 34.3 32.3 34.3 34.3 21.2 23.1 23.1
31 Switzerland 27.9 25.0 29.7 29.0 28.9 33.6 32.9 28.9 33.6 32.9 17.7 22.5 21.8
32 Turkey 33.6 31.8 35.3 33.6 35.7 39.2 37.5 35.7 39.2 37.5 24.6 28.1 26.3
33 Canada 48.0 44.3 53.1 46.5 48.3 57.0 50.4 48.3 57.0 50.4 37.0 45.8 39.2
34 Japan 50.7 48.4 55.4 48.2 52.3 59.3 52.2 52.3 59.3 52.2 41.1 48.1 40.9
35 USA 52.8 48.8 59.3 50.2 52.7 63.2 54.1 52.7 63.2 54.1 41.5 52.0 43.0

Mean 31.4 28.9 33.0 32.2 32.8 36.9 36.1 32.8 36.9 36.1 21.7 25.8 24.9

New equity DebtOverall Retained earnings
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1 Austria 6.1 6.4 6.4 5.6 7.3 7.3 6.5 7.3 7.3 6.5 4.7 4.7 4.0
2 Belgium 6.2 6.0 6.2 6.3 7.3 7.4 7.5 7.3 7.4 7.5 3.7 3.9 4.0
3 Bulgaria 6.2 6.7 6.7 5.0 7.3 7.3 5.5 7.3 7.3 5.5 5.7 5.7 4.0
4 Croatia 6.1 6.6 6.6 5.3 7.3 7.3 6.0 7.3 7.3 6.0 5.2 5.2 4.0
5 Cyprus 6.1 6.9 6.9 4.6 7.3 7.3 5.0 7.3 7.3 5.0 6.1 6.1 3.9
6 Czech Republic 6.8 7.3 7.3 5.8 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.0
7 Denmark 6.2 6.3 6.3 5.9 7.3 7.3 6.9 7.3 7.3 6.9 4.4 4.4 4.0
8 Estonia 7.0 7.3 7.3 6.4 7.3 7.3 7.2 7.3 7.3 7.2 7.3 7.3 4.8
9 Finland 6.2 6.4 6.4 5.8 7.3 7.3 6.7 7.3 7.3 6.7 4.6 4.6 4.0

10 France 6.2 6.0 6.1 6.3 7.3 7.4 7.6 7.3 7.4 7.6 3.6 3.8 4.0
11 Germany 6.4 6.1 6.3 6.9 7.3 7.5 8.1 7.3 7.5 8.1 3.8 4.0 4.7
13 Hungary 6.2 6.7 6.7 5.1 7.3 7.3 5.7 7.3 7.3 5.7 5.6 5.6 4.1
14 Ireland 6.5 6.7 6.7 6.0 7.3 7.3 6.5 7.3 7.3 6.5 5.7 5.7 5.0
15 Italy 6.4 6.1 6.3 6.7 7.3 7.5 7.9 7.3 7.5 7.9 3.9 4.1 4.5
16 Latvia 6.2 6.7 6.7 5.0 7.3 7.3 5.5 7.3 7.3 5.5 5.7 5.7 4.0
17 Lithuania 6.2 6.7 6.7 5.0 7.3 7.3 5.5 7.3 7.3 5.5 5.7 5.7 4.0
18 Luxembourg 6.9 7.3 7.3 6.0 7.3 7.3 7.1 7.3 7.3 7.1 7.3 7.3 4.0
19 Malta 6.3 6.0 6.4 6.4 7.3 7.7 7.7 7.3 7.7 7.7 3.5 4.0 4.0
20 Netherlands 6.1 6.1 6.1 6.1 7.3 7.3 7.2 7.3 7.3 7.2 4.0 4.0 4.0
21 Poland 6.1 6.6 6.6 5.2 7.3 7.3 5.9 7.3 7.3 5.9 5.3 5.3 4.0
22 Portugal 6.1 6.3 6.3 5.8 7.3 7.3 6.8 7.3 7.3 6.8 4.4 4.4 4.0
23 Romania 6.2 6.7 6.7 5.0 7.3 7.3 5.6 7.3 7.3 5.6 5.6 5.6 4.0
24 Slovakia 6.6 7.3 7.3 5.2 7.3 7.3 5.9 7.3 7.3 5.9 7.3 7.3 4.0
25 Slovenia 6.7 7.3 7.3 5.6 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.0
26 Spain 6.5 6.0 6.0 7.3 7.3 7.3 8.6 7.3 7.3 8.6 3.7 3.7 5.0
27 Sweden 6.2 6.3 6.3 5.8 7.3 7.3 6.8 7.3 7.3 6.8 4.5 4.5 4.0
28 UK 6.1 6.2 6.2 6.0 7.3 7.3 7.1 7.3 7.3 7.1 4.2 4.2 4.0
29 North Macedonia 6.8 6.7 6.7 7.0 7.3 7.3 7.6 7.3 7.3 7.6 5.7 5.7 6.0
30 Norway 6.2 6.3 6.3 5.9 7.3 7.3 6.9 7.3 7.3 6.9 4.4 4.4 4.0
31 Switzerland 6.2 6.5 6.5 5.4 7.3 7.3 6.2 7.3 7.3 6.2 5.1 5.1 4.0
32 Turkey 6.1 6.2 6.2 6.0 7.3 7.3 7.1 7.3 7.3 7.1 4.2 4.2 4.0
33 Canada 6.1 6.0 6.0 6.3 7.3 7.3 7.6 7.3 7.3 7.6 3.7 3.7 4.0
34 Japan 6.6 5.6 7.1 7.1 7.3 8.8 8.8 7.3 8.8 8.8 2.5 4.0 4.0
35 USA 6.1 5.8 6.2 6.2 7.3 7.7 7.7 7.3 7.7 7.7 3.0 3.5 3.5

Mean 6.3 6.5 6.6 5.9 7.3 7.4 6.8 7.3 7.4 6.8 5.0 5.1 4.2

Overall Retained earnings New equity Debt
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1 Austria 27.9 28.7 28.7 26.3 31.7 31.7 29.3 31.7 31.7 29.3 23.0 23.0 20.6
2 Belgium 28.8 28.3 28.9 29.2 32.4 33.0 33.3 32.4 33.0 33.3 20.6 21.2 21.5
3 Bulgaria 27.9 29.9 29.9 24.0 31.7 31.7 25.8 31.7 31.7 25.8 26.5 26.5 20.6
4 Croatia 27.9 29.3 29.3 25.1 31.7 31.7 27.5 31.7 31.7 27.5 24.7 24.7 20.6
5 Cyprus 27.8 30.4 30.4 22.7 31.7 31.7 24.0 31.7 31.7 24.0 27.9 27.9 20.2
6 Czech Republic 30.0 31.7 31.7 26.5 31.7 31.7 29.6 31.7 31.7 29.6 31.7 31.7 20.6
7 Denmark 27.8 28.3 28.3 26.9 31.7 31.7 30.3 31.7 31.7 30.3 22.0 22.0 20.6
8 Estonia 30.7 31.7 31.7 28.7 31.7 31.7 31.6 31.7 31.7 31.6 31.7 31.7 23.2
9 Finland 27.8 28.5 28.5 26.5 31.7 31.7 29.6 31.7 31.7 29.6 22.6 22.6 20.6

10 France 28.8 28.2 28.8 29.4 32.5 33.1 33.7 32.5 33.1 33.7 20.3 20.9 21.5
11 Germany 29.7 28.6 29.2 31.3 32.6 33.2 35.3 32.6 33.2 35.3 21.1 21.8 23.9
13 Hungary 28.0 29.8 29.8 24.5 31.7 31.7 26.4 31.7 31.7 26.4 26.2 26.2 20.9
14 Ireland 29.1 29.9 29.9 27.4 31.7 31.7 29.3 31.7 31.7 29.3 26.5 26.5 24.0
15 Italy 29.5 28.6 29.2 30.6 32.5 33.2 34.5 32.5 33.2 34.5 21.3 21.9 23.3
16 Latvia 27.9 29.9 29.9 24.0 31.7 31.7 25.8 31.7 31.7 25.8 26.5 26.5 20.6
17 Lithuania 27.9 29.9 29.9 24.0 31.7 31.7 25.8 31.7 31.7 25.8 26.5 26.5 20.6
18 Luxembourg 30.3 31.7 31.7 27.4 31.7 31.7 31.1 31.7 31.7 31.1 31.7 31.7 20.6
19 Malta 30.4 29.3 30.9 30.9 33.6 35.1 35.1 33.6 35.1 35.1 21.4 23.0 23.0
20 Netherlands 27.8 27.9 27.9 27.7 31.7 31.7 31.5 31.7 31.7 31.5 20.7 20.7 20.6
21 Poland 27.9 29.4 29.4 24.9 31.7 31.7 27.2 31.7 31.7 27.2 25.1 25.1 20.6
22 Portugal 27.8 28.3 28.3 26.8 31.7 31.7 30.1 31.7 31.7 30.1 22.1 22.1 20.6
23 Romania 27.9 29.7 29.7 24.2 31.7 31.7 26.1 31.7 31.7 26.1 26.1 26.1 20.6
24 Slovakia 29.4 31.7 31.7 24.9 31.7 31.7 27.2 31.7 31.7 27.2 31.7 31.7 20.6
25 Slovenia 29.9 31.7 31.7 26.3 31.7 31.7 29.3 31.7 31.7 29.3 31.7 31.7 20.6
26 Spain 28.4 27.4 27.4 30.3 31.7 31.7 34.6 31.7 31.7 34.6 19.5 19.5 22.4
27 Sweden 27.8 28.4 28.4 26.8 31.7 31.7 30.1 31.7 31.7 30.1 22.2 22.2 20.6
28 UK 27.8 28.1 28.1 27.4 31.7 31.7 31.0 31.7 31.7 31.0 21.3 21.3 20.6
29 North Macedonia 30.2 29.9 29.9 30.9 31.7 31.7 32.7 31.7 31.7 32.7 26.5 26.5 27.5
30 Norway 27.8 28.3 28.3 26.9 31.7 31.7 30.3 31.7 31.7 30.3 22.0 22.0 20.6
31 Switzerland 27.9 29.1 29.1 25.4 31.7 31.7 28.0 31.7 31.7 28.0 24.3 24.3 20.6
32 Turkey 27.8 28.1 28.1 27.4 31.7 31.7 31.0 31.7 31.7 31.0 21.3 21.3 20.6
33 Canada 27.8 27.5 27.5 28.5 31.7 31.7 32.7 31.7 31.7 32.7 19.7 19.7 20.7
34 Japan 35.4 32.4 36.9 36.9 37.3 41.8 41.8 37.3 41.8 41.8 23.2 27.7 27.7
35 USA 29.8 28.8 30.3 30.3 33.6 35.1 35.1 33.6 35.1 35.1 19.8 21.3 21.3

Mean 28.8 29.4 29.7 27.4 32.1 32.4 30.5 32.1 32.4 30.5 24.4 24.7 21.6

Overall Retained earnings New equity Debt
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1 Austria 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 4.1 4.6 4.6
2 Belgium 5.0 4.6 4.6 5.9 5.7 5.7 6.9 5.7 5.7 6.9 2.6 2.6 3.9
3 Bulgaria 6.0 4.9 6.5 6.5 5.9 7.5 7.5 5.9 7.5 7.5 3.0 4.7 4.7
4 Croatia 5.7 5.0 6.1 6.1 6.0 7.1 7.1 6.0 7.1 7.1 3.1 4.2 4.2
5 Cyprus 6.2 4.8 6.8 6.8 5.8 7.8 7.8 5.8 7.8 7.8 3.0 5.0 5.0
6 Czech Republic 6.0 5.6 6.2 6.2 6.6 7.2 7.2 6.6 7.2 7.2 3.7 4.4 4.4
7 Denmark 6.2 6.1 6.2 6.2 7.1 7.2 7.2 7.1 7.2 7.2 4.2 4.4 4.4
8 Estonia 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
9 Finland 6.5 6.2 6.6 6.6 7.2 7.6 7.6 7.2 7.6 7.6 4.4 4.8 4.8

10 France 7.6 7.8 7.8 7.2 8.9 8.9 8.3 8.9 8.9 8.3 5.8 5.8 5.2
11 Germany 7.0 7.1 7.1 6.6 8.3 8.3 7.8 8.3 8.3 7.8 5.0 5.0 4.5
13 Hungary 6.3 5.3 6.7 6.8 6.3 7.7 7.8 6.3 7.7 7.8 3.4 4.8 4.9
14 Ireland 6.3 5.2 6.8 6.8 6.2 7.8 7.8 6.2 7.8 7.8 3.3 4.9 4.9
15 Italy 6.4 6.6 6.6 6.1 7.7 7.7 7.2 7.7 7.7 7.2 4.5 4.5 4.0
16 Latvia 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.3 4.9 4.9
17 Lithuania 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.2 4.4 4.4
18 Luxembourg 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
20 Netherlands 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.4
21 Poland 6.1 5.3 6.5 6.5 6.3 7.5 7.5 6.3 7.5 7.5 3.4 4.6 4.6
22 Portugal 6.2 6.0 6.2 6.2 7.0 7.2 7.2 7.0 7.2 7.2 4.2 4.4 4.4
23 Romania 6.1 5.1 6.7 6.6 6.1 7.7 7.6 6.1 7.7 7.6 3.2 4.8 4.8
24 Slovakia 6.0 5.2 6.4 6.4 6.2 7.4 7.4 6.2 7.4 7.4 3.4 4.6 4.6
25 Slovenia 6.1 5.8 6.3 6.3 6.8 7.3 7.3 6.8 7.3 7.3 3.9 4.4 4.4
26 Spain 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9
27 Sweden 6.2 6.1 6.3 6.3 7.1 7.3 7.3 7.1 7.3 7.3 4.2 4.4 4.4
28 UK 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0
29 North Macedonia 6.0 4.9 6.5 6.5 5.9 7.5 7.5 5.9 7.5 7.5 3.1 4.7 4.7
30 Norway 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.7 4.7
31 Switzerland 6.0 5.4 6.4 6.2 6.4 7.4 7.2 6.4 7.4 7.2 3.6 4.6 4.3
32 Turkey 6.3 5.5 6.6 6.6 6.5 7.6 7.6 6.5 7.6 7.6 3.7 4.8 4.8
33 Canada 8.9 7.6 11.1 8.0 9.0 12.6 9.5 9.0 12.6 9.5 4.9 8.4 5.3
34 Japan 9.7 8.9 11.9 8.4 10.4 13.4 9.9 10.4 13.4 9.9 6.1 9.1 5.6
35 USA 9.5 7.7 12.7 8.1 9.4 14.4 9.8 9.4 14.4 9.8 4.6 9.6 5.0

Mean 6.6 6.0 7.0 6.6 7.1 8.1 7.7 7.1 8.1 7.7 4.0 5.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 26.3 25.1 27.0 27.0 28.6 30.5 30.5 28.6 30.5 30.5 18.5 20.4 20.4
2 Belgium 25.7 24.3 24.3 28.3 27.9 27.9 31.9 27.9 27.9 31.9 17.7 17.7 21.7
3 Bulgaria 25.2 21.4 27.1 27.1 24.9 30.6 30.6 24.9 30.6 30.6 14.8 20.5 20.5
4 Croatia 24.3 21.7 25.6 25.6 25.2 29.1 29.1 25.2 29.1 29.1 15.1 19.0 19.0
5 Cyprus 25.8 21.2 28.2 28.2 24.7 31.7 31.7 24.7 31.7 31.7 14.6 21.6 21.6
6 Czech Republic 25.3 23.8 26.1 26.1 27.3 29.6 29.6 27.3 29.6 29.6 17.2 19.5 19.5
7 Denmark 25.9 25.6 26.1 26.1 29.1 29.6 29.6 29.1 29.6 29.6 19.0 19.5 19.5
8 Estonia 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
9 Finland 27.0 26.1 27.5 27.5 29.6 31.0 31.0 29.6 31.0 31.0 19.5 20.9 20.9

10 France 34.4 35.0 35.0 33.1 38.6 38.6 36.7 38.6 38.6 36.7 28.4 28.4 26.5
11 Germany 35.5 36.0 36.0 34.6 39.5 39.5 38.1 39.5 39.5 38.1 29.4 29.4 28.0
13 Hungary 26.2 22.8 27.7 28.1 26.3 31.2 31.6 26.3 31.2 31.6 16.2 21.1 21.5
14 Ireland 26.2 22.5 28.1 28.1 26.0 31.6 31.6 26.0 31.6 31.6 15.9 21.5 21.5
15 Italy 31.8 32.3 32.3 30.9 35.8 35.8 34.4 35.8 35.8 34.4 25.7 25.7 24.3
16 Latvia 26.1 22.3 28.0 28.0 25.8 31.5 31.5 25.8 31.5 31.5 15.7 21.4 21.4
17 Lithuania 24.6 21.8 26.1 26.1 25.3 29.6 29.6 25.3 29.6 29.6 15.2 19.5 19.5
18 Luxembourg 25.9 26.0 26.0 25.8 29.5 29.5 29.3 29.5 29.5 29.3 19.4 19.4 19.2
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 26.7 26.8 26.8 26.6 30.3 30.3 30.1 30.3 30.3 30.1 20.2 20.2 20.0
21 Poland 25.6 22.8 27.1 27.1 26.3 30.6 30.6 26.3 30.6 30.6 16.2 20.5 20.5
22 Portugal 25.8 25.4 26.1 26.1 28.9 29.6 29.6 28.9 29.6 29.6 18.8 19.5 19.5
23 Romania 26.1 22.5 28.1 27.9 26.0 31.6 31.4 26.0 31.6 31.4 15.9 21.5 21.3
24 Slovakia 25.3 22.5 26.8 26.8 26.0 30.3 30.3 26.0 30.3 30.3 15.9 20.2 20.2
25 Slovenia 25.7 24.5 26.4 26.4 28.0 29.9 29.9 28.0 29.9 29.9 17.9 19.8 19.8
26 Spain 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6
27 Sweden 26.0 25.5 26.3 26.3 29.0 29.8 29.8 29.0 29.8 29.8 18.9 19.7 19.7
28 UK 29.2 29.3 29.3 29.0 32.9 32.9 32.5 32.9 32.9 32.5 22.7 22.7 22.4
29 North Macedonia 25.3 21.5 27.2 27.2 25.0 30.7 30.7 25.0 30.7 30.7 14.9 20.6 20.6
30 Norway 27.2 27.0 27.4 27.4 30.5 30.9 30.9 30.5 30.9 30.9 20.4 20.8 20.8
31 Switzerland 25.4 23.4 26.8 26.0 26.9 30.3 29.5 26.9 30.3 29.5 16.8 20.2 19.4
32 Turkey 26.2 23.6 27.5 27.5 27.1 31.0 31.0 27.1 31.0 31.0 17.0 20.9 20.9
33 Canada 47.7 44.4 53.2 45.5 48.0 56.8 49.1 48.0 56.8 49.1 37.8 46.6 38.9
34 Japan 50.7 48.7 55.7 47.5 52.3 59.3 51.1 52.3 59.3 51.1 42.1 49.1 40.9
35 USA 52.9 49.2 59.6 49.9 52.7 63.2 53.4 52.7 63.2 53.4 42.6 53.0 43.3

Mean 29.3 27.4 30.7 29.7 31.0 34.2 33.3 31.0 34.2 33.3 20.9 24.1 23.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
2 Belgium 5.7 5.8 5.9 5.3 7.0 7.1 5.9 7.0 7.1 5.9 3.6 3.7 4.1
3 Bulgaria 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
4 Croatia 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.1
5 Cyprus 6.0 6.6 6.6 4.7 7.0 7.0 5.1 7.0 7.0 5.1 5.9 5.9 4.0
6 Czech Republic 6.6 7.0 7.0 5.7 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.1
7 Denmark 6.0 6.0 6.0 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.1
8 Estonia 6.8 7.0 7.0 6.3 7.0 7.0 7.1 7.0 7.0 7.1 7.0 7.0 4.9
9 Finland 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.4 4.4 4.1

10 France 6.0 5.8 5.9 6.4 7.0 7.1 7.6 7.0 7.1 7.6 3.5 3.7 4.1
11 Germany 6.3 5.8 6.0 6.9 7.0 7.2 8.1 7.0 7.2 8.1 3.7 3.9 4.8
13 Hungary 6.0 6.4 6.4 5.2 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.2
14 Ireland 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
15 Italy 6.2 5.8 6.0 6.7 7.0 7.2 7.8 7.0 7.2 7.8 3.7 3.9 4.6
16 Latvia 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
17 Lithuania 6.0 6.3 6.3 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.1
18 Luxembourg 6.7 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
19 Malta 6.3 5.7 6.6 6.6 7.0 7.9 7.9 7.0 7.9 7.9 3.2 4.1 4.1
20 Netherlands 6.0 6.0 6.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1 4.1 4.1
21 Poland 6.0 6.3 6.3 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.1
22 Portugal 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.3 4.3 4.1
23 Romania 6.0 6.4 6.4 5.1 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.1
24 Slovakia 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
25 Slovenia 6.6 7.0 7.0 5.7 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.1
26 Spain 6.3 5.8 5.8 7.4 7.0 7.0 8.6 7.0 7.0 8.6 3.5 3.5 5.1
27 Sweden 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.3 4.3 4.1
28 UK 6.0 6.0 6.1 6.1 7.0 7.1 7.1 7.0 7.1 7.1 4.0 4.1 4.1
29 North Macedonia 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.5 5.5 5.5
30 Norway 6.0 6.0 6.0 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.1
31 Switzerland 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
32 Turkey 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.1
33 Canada 5.9 5.8 5.8 6.1 7.0 7.0 7.3 7.0 7.0 7.3 3.6 3.6 3.9
34 Japan 6.6 5.3 7.3 7.3 7.0 8.9 8.9 7.0 8.9 8.9 2.2 4.2 4.2
35 USA 6.1 5.5 6.4 6.4 7.0 7.9 7.9 7.0 7.9 7.9 2.7 3.6 3.6

Mean 6.2 6.2 6.4 5.9 7.0 7.1 6.8 7.0 7.1 6.8 4.8 4.9 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.2 25.7 25.7 24.3 28.7 28.7 27.3 28.7 28.7 27.3 20.0 20.0 18.6
2 Belgium 25.0 25.4 26.0 23.6 29.5 30.1 25.7 29.5 30.1 25.7 17.7 18.3 19.6
3 Bulgaria 25.3 26.9 26.9 22.0 28.7 28.7 23.9 28.7 28.7 23.9 23.5 23.5 18.6
4 Croatia 25.2 26.3 26.3 23.2 28.7 28.7 25.6 28.7 28.7 25.6 21.8 21.8 18.6
5 Cyprus 25.2 27.4 27.4 20.8 28.7 28.7 22.1 28.7 28.7 22.1 24.9 24.9 18.3
6 Czech Republic 27.2 28.7 28.7 24.1 28.7 28.7 27.0 28.7 28.7 27.0 28.7 28.7 18.6
7 Denmark 25.2 25.3 25.3 25.0 28.7 28.7 28.4 28.7 28.7 28.4 19.0 19.0 18.6
8 Estonia 28.0 28.7 28.7 26.5 28.7 28.7 29.3 28.7 28.7 29.3 28.7 28.7 21.3
9 Finland 25.2 25.6 25.6 24.5 28.7 28.7 27.7 28.7 28.7 27.7 19.7 19.7 18.6

10 France 26.2 25.3 25.9 27.4 29.5 30.1 31.6 29.5 30.1 31.6 17.5 18.1 19.6
11 Germany 27.1 25.6 26.3 29.4 29.6 30.3 33.4 29.6 30.3 33.4 18.2 18.9 22.0
13 Hungary 25.3 26.8 26.8 22.3 28.7 28.7 24.2 28.7 28.7 24.2 23.3 23.3 18.7
14 Ireland 26.4 26.9 26.9 25.5 28.7 28.7 27.3 28.7 28.7 27.3 23.5 23.5 22.1
15 Italy 26.9 25.7 26.3 28.7 29.6 30.2 32.7 29.6 30.2 32.7 18.4 19.0 21.4
16 Latvia 25.3 26.9 26.9 22.0 28.7 28.7 23.9 28.7 28.7 23.9 23.5 23.5 18.6
17 Lithuania 25.2 26.4 26.4 22.9 28.7 28.7 25.2 28.7 28.7 25.2 22.1 22.1 18.6
18 Luxembourg 27.6 28.7 28.7 25.3 28.7 28.7 28.9 28.7 28.7 28.9 28.7 28.7 18.6
19 Malta 30.3 28.4 31.3 31.3 32.6 35.6 35.6 32.6 35.6 35.6 20.5 23.4 23.4
20 Netherlands 25.2 25.1 25.1 25.3 28.7 28.7 28.9 28.7 28.7 28.9 18.4 18.4 18.6
21 Poland 25.2 26.4 26.4 22.9 28.7 28.7 25.2 28.7 28.7 25.2 22.1 22.1 18.6
22 Portugal 25.2 25.4 25.4 24.8 28.7 28.7 28.2 28.7 28.7 28.2 19.2 19.2 18.6
23 Romania 25.3 26.8 26.8 22.2 28.7 28.7 24.2 28.7 28.7 24.2 23.2 23.2 18.6
24 Slovakia 26.8 28.7 28.7 22.9 28.7 28.7 25.2 28.7 28.7 25.2 28.7 28.7 18.6
25 Slovenia 27.2 28.7 28.7 24.3 28.7 28.7 27.3 28.7 28.7 27.3 28.7 28.7 18.6
26 Spain 25.8 24.4 24.4 28.4 28.7 28.7 32.7 28.7 28.7 32.7 16.5 16.5 20.5
27 Sweden 25.2 25.4 25.4 24.8 28.7 28.7 28.1 28.7 28.7 28.1 19.2 19.2 18.6
28 UK 26.1 25.7 26.2 26.2 29.4 29.9 29.9 29.4 29.9 29.9 18.9 19.4 19.4
29 North Macedonia 26.9 26.9 26.9 26.9 28.7 28.7 28.7 28.7 28.7 28.7 23.5 23.5 23.5
30 Norway 25.2 25.3 25.3 25.0 28.7 28.7 28.4 28.7 28.7 28.4 19.0 19.0 18.6
31 Switzerland 25.2 26.1 26.1 23.5 28.7 28.7 26.1 28.7 28.7 26.1 21.3 21.3 18.6
32 Turkey 25.2 26.3 26.3 23.2 28.7 28.7 25.6 28.7 28.7 25.6 21.8 21.8 18.6
33 Canada 24.9 24.5 24.5 25.6 28.7 28.7 29.8 28.7 28.7 29.8 16.7 16.7 17.8
34 Japan 35.3 31.5 37.3 37.3 36.4 42.2 42.2 36.4 42.2 42.2 22.3 28.1 28.1
35 USA 29.7 27.8 30.7 30.7 32.6 35.6 35.6 32.6 35.6 35.6 18.8 21.7 21.7

Mean 26.4 26.6 27.1 25.4 29.3 29.7 28.4 29.3 29.7 28.4 21.7 22.1 19.7

Overall Retained earnings New equity Debt

D - 960



Cost of capital for outbound investment
2007
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.0 4.7 4.7 5.6 5.6 5.6 6.5 5.6 5.6 6.5 2.9 2.9 3.9
3 Bulgaria 5.8 4.8 6.3 6.3 5.6 7.1 7.1 5.6 7.1 7.1 3.2 4.8 4.8
4 Croatia 5.6 5.2 5.8 5.8 6.0 6.6 6.6 6.0 6.6 6.6 3.7 4.2 4.2
5 Cyprus 6.0 5.0 6.5 6.5 5.8 7.3 7.3 5.8 7.3 7.3 3.5 5.0 5.0
6 Czech Republic 5.9 5.8 5.9 5.9 6.6 6.7 6.7 6.6 6.7 6.7 4.2 4.4 4.4
7 Denmark 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
8 Estonia 5.7 4.2 6.5 6.5 5.0 7.3 7.3 5.0 7.3 7.3 2.7 5.0 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.7 8.1 8.1 7.0 9.0 9.0 7.9 9.0 9.0 7.9 6.3 6.3 5.3
11 Germany 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
13 Hungary 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
14 Ireland 6.1 5.4 6.5 6.5 6.2 7.3 7.3 6.2 7.3 7.3 3.9 4.9 4.9
15 Italy 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
16 Latvia 6.0 5.3 6.4 6.4 6.1 7.2 7.2 6.1 7.2 7.2 3.8 4.9 4.9
17 Lithuania 5.6 5.1 5.9 5.9 5.9 6.7 6.7 5.9 6.7 6.7 3.6 4.4 4.4
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 6.4 7.4 5.9 5.9 8.2 6.7 6.7 8.2 6.7 6.7 5.8 4.4 4.4
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.0 4.7 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 6.0 5.3 6.3 6.3 6.1 7.1 7.1 6.1 7.1 7.1 3.8 4.8 4.8
24 Slovakia 5.9 5.4 6.1 6.1 6.2 6.9 6.9 6.2 6.9 6.9 3.9 4.6 4.6
25 Slovenia 6.0 5.9 6.1 6.1 6.7 6.9 6.9 6.7 6.9 6.9 4.4 4.6 4.6
26 Spain 7.5 7.9 7.9 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.9 5.9 4.9
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
29 North Macedonia 5.8 4.9 6.3 6.3 5.7 7.1 7.1 5.7 7.1 7.1 3.4 4.8 4.8
30 Norway 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
31 Switzerland 5.9 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.6 4.4
32 Turkey 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
33 Canada 8.7 7.5 11.1 7.4 8.8 12.3 8.6 8.8 12.3 8.6 5.2 8.8 5.1
34 Japan 9.6 9.0 12.0 7.9 10.3 13.3 9.2 10.3 13.3 9.2 6.6 9.5 5.5
35 USA 9.6 7.9 12.7 8.3 9.3 14.1 9.7 9.3 14.1 9.7 5.2 10.1 5.6

Mean 6.4 6.1 6.9 6.3 7.0 7.7 7.2 7.0 7.7 7.2 4.5 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 25.4 24.3 24.3 27.5 27.4 27.4 30.5 27.4 27.4 30.5 18.6 18.6 21.8
3 Bulgaria 21.7 17.9 23.7 23.7 20.9 26.7 26.7 20.9 26.7 26.7 12.2 18.0 18.0
4 Croatia 20.8 19.4 21.6 21.6 22.4 24.6 24.6 22.4 24.6 24.6 13.7 15.9 15.9
5 Cyprus 22.5 18.9 24.3 24.3 21.9 27.3 27.3 21.9 27.3 27.3 13.2 18.6 18.6
6 Czech Republic 21.9 21.6 22.1 22.1 24.6 25.1 25.1 24.6 25.1 25.1 15.9 16.4 16.4
7 Denmark 22.5 22.5 22.5 22.5 25.6 25.6 25.6 25.6 25.6 25.6 16.8 16.8 16.8
8 Estonia 21.5 15.7 24.5 24.5 18.8 27.5 27.5 18.8 27.5 27.5 10.0 18.8 18.8
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.6 35.7 35.7 32.4 38.8 38.8 35.5 38.8 38.8 35.5 30.0 30.0 26.7
11 Germany 35.6 36.5 36.5 33.8 39.5 39.5 36.8 39.5 39.5 36.8 30.8 30.8 28.1
13 Hungary 22.7 21.5 23.2 23.6 24.5 26.2 26.6 24.5 26.2 26.6 15.8 17.5 17.9
14 Ireland 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
15 Italy 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
16 Latvia 22.7 20.0 24.1 24.1 23.0 27.1 27.1 23.0 27.1 27.1 14.3 18.4 18.4
17 Lithuania 21.3 19.3 22.3 22.3 22.3 25.3 25.3 22.3 25.3 25.3 13.6 16.6 16.6
18 Luxembourg 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
19 Malta 24.0 27.6 22.2 22.2 30.6 25.2 25.2 30.6 25.2 25.2 21.9 16.5 16.5
20 Netherlands 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
21 Poland 22.5 20.8 23.4 23.4 23.8 26.4 26.4 23.8 26.4 26.4 15.1 17.7 17.7
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 22.5 20.0 23.7 23.7 23.0 26.8 26.8 23.0 26.8 26.8 14.3 18.0 18.0
24 Slovakia 22.0 20.3 22.8 22.8 23.3 25.9 25.9 23.3 25.9 25.9 14.6 17.1 17.1
25 Slovenia 22.7 22.1 23.0 23.0 25.1 26.0 26.0 25.1 26.0 26.0 16.4 17.3 17.3
26 Spain 34.5 35.5 35.5 32.7 38.5 38.5 35.7 38.5 38.5 35.7 29.8 29.8 27.0
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
29 North Macedonia 21.8 18.4 23.5 23.5 21.4 26.5 26.5 21.4 26.5 26.5 12.7 17.8 17.8
30 Norway 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
31 Switzerland 21.9 21.1 22.8 22.0 24.1 25.8 25.0 24.1 25.8 25.0 15.4 17.1 16.3
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 47.2 44.4 53.1 44.0 47.4 56.2 47.1 47.4 56.2 47.1 38.7 47.4 38.3
34 Japan 50.4 48.9 55.9 46.3 52.0 59.0 49.4 52.0 59.0 49.4 43.2 50.2 40.6
35 USA 52.8 49.0 59.4 50.0 52.0 62.5 53.0 52.0 62.5 53.0 43.3 53.7 44.3

Mean 27.0 25.9 28.2 26.9 29.0 31.3 30.0 29.0 31.3 30.0 20.3 22.6 21.2

New equity DebtOverall Retained earnings

D - 962



Cost of capital for inbound investment
2007
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1 Austria 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
2 Belgium 5.5 5.5 5.7 5.3 6.6 6.8 5.8 6.6 6.8 5.8 3.4 3.6 4.3
3 Bulgaria 5.8 6.3 6.4 4.9 6.6 6.7 5.2 6.6 6.7 5.2 5.7 5.7 4.3
4 Croatia 5.8 5.9 5.9 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.7 4.7 4.3
5 Cyprus 6.0 6.6 6.6 4.9 6.6 6.6 5.2 6.6 6.6 5.2 6.6 6.6 4.2
6 Czech Republic 6.3 6.6 6.6 5.7 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.3
7 Denmark 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
8 Estonia 6.5 6.6 6.6 6.4 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 5.0
9 Finland 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3

10 France 5.8 5.5 5.6 6.4 6.6 6.8 7.5 6.6 6.8 7.5 3.4 3.5 4.3
11 Germany 6.0 5.5 5.7 6.9 6.6 6.8 8.0 6.6 6.8 8.0 3.5 3.7 4.9
13 Hungary 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.3
14 Ireland 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
15 Italy 5.9 5.6 5.7 6.4 6.6 6.8 7.4 6.6 6.8 7.4 3.6 3.7 4.4
16 Latvia 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
17 Lithuania 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.9 4.9 4.3
18 Luxembourg 6.4 6.6 6.6 6.1 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 4.3
19 Malta 6.2 5.3 6.7 6.7 6.6 8.0 8.0 6.6 8.0 8.0 2.9 4.3 4.3
20 Netherlands 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
21 Poland 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.8 4.8 4.3
22 Portugal 5.8 5.7 5.7 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.1 4.1 4.3
23 Romania 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.3
24 Slovakia 6.2 6.6 6.6 5.4 6.6 6.6 6.0 6.6 6.6 6.0 6.6 6.6 4.3
25 Slovenia 5.8 5.8 6.0 5.7 6.6 6.7 6.4 6.6 6.7 6.4 4.4 4.6 4.3
26 Spain 6.1 5.5 5.5 7.2 6.6 6.6 8.3 6.6 6.6 8.3 3.5 3.5 5.2
27 Sweden 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.1 4.1 4.3
28 UK 6.0 5.6 6.3 6.3 6.6 7.3 7.3 6.6 7.3 7.3 3.6 4.3 4.3
29 North Macedonia 6.2 6.2 6.2 6.2 6.6 6.6 6.6 6.6 6.6 6.6 5.5 5.5 5.5
30 Norway 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.3
31 Switzerland 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.3
32 Turkey 5.8 5.9 5.9 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.7 4.7 4.3
33 Canada 5.7 5.5 5.5 6.2 6.6 6.6 7.3 6.6 6.6 7.3 3.4 3.4 4.1
34 Japan 6.6 4.9 7.4 7.4 6.6 9.1 9.1 6.6 9.1 9.1 1.8 4.3 4.3
35 USA 6.1 5.1 6.6 6.6 6.6 8.0 8.0 6.6 8.0 8.0 2.4 3.9 3.9

Mean 6.0 5.9 6.1 5.9 6.6 6.8 6.7 6.6 6.8 6.7 4.5 4.7 4.4

Overall Retained earnings New equity Debt

D - 963
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1 Austria 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
2 Belgium 21.4 21.5 22.1 20.7 25.6 26.2 22.6 25.6 26.2 22.6 13.8 14.4 17.1
3 Bulgaria 22.1 23.8 24.0 18.6 25.0 25.2 19.8 25.0 25.2 19.8 21.5 21.7 16.4
4 Croatia 21.8 22.4 22.4 20.6 24.8 24.8 23.0 24.8 24.8 23.0 17.8 17.8 16.1
5 Cyprus 22.6 24.8 24.8 18.2 24.8 24.8 19.6 24.8 24.8 19.6 24.8 24.8 15.7
6 Czech Republic 23.7 24.8 24.8 21.5 24.8 24.8 24.4 24.8 24.8 24.4 24.8 24.8 16.1
7 Denmark 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
8 Estonia 24.4 24.8 24.8 23.7 24.8 24.8 26.4 24.8 24.8 26.4 24.8 24.8 18.8
9 Finland 21.7 21.6 21.6 22.0 24.8 24.8 25.1 24.8 24.8 25.1 15.7 15.7 16.1

10 France 22.8 21.4 22.0 24.9 25.6 26.2 29.1 25.6 26.2 29.1 13.7 14.3 17.1
11 Germany 23.7 21.8 22.4 26.9 25.8 26.4 30.9 25.8 26.4 30.9 14.3 15.0 19.5
13 Hungary 21.8 22.4 22.4 20.6 24.8 24.8 23.0 24.8 24.8 23.0 17.9 17.9 16.2
14 Ireland 23.0 23.0 23.0 23.0 24.8 24.8 24.8 24.8 24.8 24.8 19.6 19.6 19.6
15 Italy 22.8 21.7 22.3 24.6 25.6 26.2 28.5 25.6 26.2 28.5 14.4 15.0 17.3
16 Latvia 21.8 23.0 23.0 19.5 24.8 24.8 21.3 24.8 24.8 21.3 19.6 19.6 16.1
17 Lithuania 21.8 22.6 22.6 20.1 24.8 24.8 22.3 24.8 24.8 22.3 18.5 18.5 16.1
18 Luxembourg 24.1 24.8 24.8 22.8 24.8 24.8 26.4 24.8 24.8 26.4 24.8 24.8 16.1
19 Malta 30.3 27.2 31.8 31.8 31.5 36.1 36.1 31.5 36.1 36.1 19.3 23.9 23.9
20 Netherlands 21.7 21.7 21.7 21.8 24.8 24.8 24.9 24.8 24.8 24.9 15.9 15.9 16.1
21 Poland 21.8 22.5 22.5 20.4 24.8 24.8 22.7 24.8 24.8 22.7 18.2 18.2 16.1
22 Portugal 21.7 21.5 21.5 22.1 24.8 24.8 25.3 24.8 24.8 25.3 15.5 15.5 16.1
23 Romania 21.8 22.8 22.8 19.7 24.8 24.8 21.6 24.8 24.8 21.6 19.2 19.2 16.1
24 Slovakia 23.3 24.8 24.8 20.4 24.8 24.8 22.7 24.8 24.8 22.7 24.8 24.8 16.1
25 Slovenia 22.5 22.5 22.9 22.0 25.3 25.7 24.8 25.3 25.7 24.8 17.3 17.7 16.7
26 Spain 22.3 20.8 20.8 25.3 24.8 24.8 29.3 24.8 24.8 29.3 13.3 13.3 17.8
27 Sweden 21.7 21.5 21.5 22.3 24.8 24.8 25.6 24.8 24.8 25.6 15.3 15.3 16.1
28 UK 26.0 24.5 26.8 26.8 28.1 30.4 30.4 28.1 30.4 30.4 17.7 20.0 20.0
29 North Macedonia 23.3 23.3 23.3 23.3 24.8 24.8 24.8 24.8 24.8 24.8 20.6 20.6 20.6
30 Norway 21.7 21.4 21.4 22.4 24.8 24.8 25.8 24.8 24.8 25.8 15.0 15.0 16.1
31 Switzerland 21.8 22.2 22.2 20.9 24.8 24.8 23.5 24.8 24.8 23.5 17.4 17.4 16.1
32 Turkey 21.8 22.4 22.4 20.6 24.8 24.8 23.0 24.8 24.8 23.0 17.8 17.8 16.1
33 Canada 21.4 20.6 20.6 23.0 24.8 24.8 27.2 24.8 24.8 27.2 12.8 12.8 15.2
34 Japan 35.3 30.4 37.7 37.7 35.3 42.6 42.6 35.3 42.6 42.6 21.2 28.6 28.6
35 USA 29.8 26.8 31.4 31.4 31.5 36.1 36.1 31.5 36.1 36.1 18.0 22.6 22.6

Mean 23.3 23.1 23.7 23.0 25.7 26.4 26.0 25.7 26.4 26.0 18.2 18.8 17.6

Overall Retained earnings New equity Debt

D - 964



Cost of capital for outbound investment
2008
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.7 2.7 3.9
3 Bulgaria 5.8 4.8 6.3 6.3 5.6 7.1 7.1 5.6 7.1 7.1 3.3 4.8 4.8
4 Croatia 5.6 5.2 5.8 5.8 6.0 6.6 6.6 6.0 6.6 6.6 3.7 4.2 4.2
5 Cyprus 6.0 5.0 6.5 6.5 5.8 7.3 7.3 5.8 7.3 7.3 3.5 5.0 5.0
6 Czech Republic 5.8 5.5 6.0 6.0 6.3 6.8 6.8 6.3 6.8 6.8 4.0 4.5 4.5
7 Denmark 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
8 Estonia 5.7 4.2 6.5 6.5 5.0 7.3 7.3 5.0 7.3 7.3 2.7 5.0 5.0
9 Finland 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8

10 France 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
13 Hungary 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
14 Ireland 6.1 5.4 6.5 6.5 6.2 7.3 7.3 6.2 7.3 7.3 3.9 4.9 4.9
15 Italy 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
16 Latvia 5.9 5.2 6.3 6.3 6.0 7.1 7.1 6.0 7.1 7.1 3.7 4.8 4.8
17 Lithuania 5.7 5.0 6.1 6.1 5.8 6.9 6.9 5.8 6.9 6.9 3.5 4.6 4.6
18 Luxembourg 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
19 Malta 6.4 7.4 5.9 5.9 8.2 6.7 6.7 8.2 6.7 6.7 5.8 4.4 4.4
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.0 4.7 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 6.0 5.3 6.3 6.3 6.1 7.1 7.1 6.1 7.1 7.1 3.8 4.8 4.8
24 Slovakia 5.9 5.4 6.1 6.1 6.2 6.9 6.9 6.2 6.9 6.9 3.9 4.6 4.6
25 Slovenia 6.0 5.8 6.1 6.1 6.6 6.9 6.9 6.6 6.9 6.9 4.3 4.6 4.6
26 Spain 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
27 Sweden 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
28 UK 7.0 7.1 7.1 6.8 7.9 7.9 7.6 7.9 7.9 7.6 5.5 5.5 5.2
29 North Macedonia 5.8 4.8 6.3 6.3 5.6 7.1 7.1 5.6 7.1 7.1 3.3 4.8 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.9 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.6 4.4
32 Turkey 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
33 Canada 8.5 7.3 10.7 7.4 8.5 11.9 8.6 8.5 11.9 8.6 5.0 8.5 5.2
34 Japan 9.6 9.0 12.0 7.9 10.3 13.3 9.2 10.3 13.3 9.2 6.6 9.5 5.5
35 USA 9.6 7.9 12.7 8.3 9.3 14.1 9.7 9.3 14.1 9.7 5.2 10.1 5.6

Mean 6.4 6.0 6.8 6.4 6.9 7.7 7.2 6.9 7.7 7.2 4.4 5.2 4.7

Overall Retained earnings New equity Debt

D - 965



EATR for outbound investment
2008
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 24.9 23.5 23.5 27.6 26.6 26.6 30.6 26.6 26.6 30.6 17.8 17.8 21.9
3 Bulgaria 21.7 17.9 23.7 23.7 20.9 26.7 26.7 20.9 26.7 26.7 12.2 18.0 18.0
4 Croatia 20.8 19.4 21.6 21.6 22.4 24.6 24.6 22.4 24.6 24.6 13.7 15.9 15.9
5 Cyprus 22.5 18.9 24.3 24.3 21.9 27.3 27.3 21.9 27.3 27.3 13.2 18.6 18.6
6 Czech Republic 21.8 20.7 22.4 22.4 23.7 25.4 25.4 23.7 25.4 25.4 15.0 16.7 16.7
7 Denmark 22.6 22.6 22.6 22.6 25.7 25.7 25.7 25.7 25.7 25.7 16.9 16.9 16.9
8 Estonia 21.5 15.7 24.5 24.5 18.8 27.5 27.5 18.8 27.5 27.5 10.0 18.8 18.8
9 Finland 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6

10 France 34.7 35.8 35.8 32.5 38.8 38.8 35.5 38.8 38.8 35.5 30.1 30.1 26.8
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
13 Hungary 22.7 21.5 23.2 23.6 24.5 26.2 26.6 24.5 26.2 26.6 15.8 17.5 17.9
14 Ireland 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
15 Italy 27.3 27.6 27.6 26.8 30.7 30.7 29.8 30.7 30.7 29.8 21.9 21.9 21.1
16 Latvia 22.3 19.6 23.7 23.7 22.6 26.7 26.7 22.6 26.7 26.7 13.9 18.0 18.0
17 Lithuania 21.4 18.7 22.8 22.8 21.7 25.8 25.8 21.7 25.8 25.8 13.0 17.1 17.1
18 Luxembourg 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
19 Malta 24.0 27.6 22.2 22.2 30.6 25.2 25.2 30.6 25.2 25.2 21.9 16.5 16.5
20 Netherlands 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
21 Poland 22.5 20.8 23.4 23.4 23.9 26.4 26.4 23.9 26.4 26.4 15.1 17.7 17.7
22 Portugal 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
23 Romania 22.5 20.0 23.7 23.7 23.0 26.8 26.8 23.0 26.8 26.8 14.3 18.0 18.0
24 Slovakia 22.0 20.3 22.8 22.8 23.3 25.9 25.9 23.3 25.9 25.9 14.6 17.1 17.1
25 Slovenia 22.6 21.7 23.1 23.1 24.7 26.1 26.1 24.7 26.1 26.1 16.0 17.4 17.4
26 Spain 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
27 Sweden 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
28 UK 28.0 28.4 28.4 27.3 31.4 31.4 30.4 31.4 31.4 30.4 22.7 22.7 21.6
29 North Macedonia 21.8 18.0 23.8 23.8 21.0 26.8 26.8 21.0 26.8 26.8 12.3 18.1 18.1
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 22.0 21.1 22.8 22.1 24.1 25.8 25.1 24.1 25.8 25.1 15.4 17.1 16.4
32 Turkey 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
33 Canada 45.5 42.5 51.3 42.9 45.6 54.3 45.9 45.6 54.3 45.9 36.8 45.6 37.2
34 Japan 50.4 48.9 55.9 46.3 52.0 59.0 49.4 52.0 59.0 49.4 43.2 50.2 40.6
35 USA 52.8 49.0 59.4 50.0 52.0 62.5 53.0 52.0 62.5 53.0 43.3 53.7 44.3

Mean 26.5 25.3 27.7 26.6 28.4 30.8 29.6 28.4 30.8 29.6 19.6 22.0 20.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
2 Belgium 5.4 5.5 5.7 5.1 6.6 6.8 5.6 6.6 6.8 5.6 3.4 3.6 4.3
3 Bulgaria 5.8 6.3 6.3 4.9 6.6 6.6 5.2 6.6 6.6 5.2 5.7 5.7 4.3
4 Croatia 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
5 Cyprus 6.0 6.6 6.6 4.9 6.6 6.6 5.2 6.6 6.6 5.2 6.6 6.6 4.2
6 Czech Republic 6.3 6.6 6.6 5.6 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.3
7 Denmark 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
8 Estonia 6.5 6.6 6.6 6.3 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 5.0
9 Finland 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3

10 France 5.9 5.5 5.6 6.4 6.6 6.8 7.6 6.6 6.8 7.6 3.4 3.5 4.3
11 Germany 6.0 5.7 5.9 6.3 6.6 6.8 7.2 6.6 6.8 7.2 4.1 4.2 4.7
13 Hungary 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
14 Ireland 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
15 Italy 5.9 5.7 5.9 6.0 6.6 6.8 6.9 6.6 6.8 6.9 4.1 4.2 4.4
16 Latvia 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
17 Lithuania 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
18 Luxembourg 6.4 6.6 6.6 6.1 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.3
19 Malta 5.8 5.5 5.5 6.4 6.6 6.6 7.6 6.6 6.6 7.6 3.4 3.4 4.3
20 Netherlands 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.3
21 Poland 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.9 4.9 4.3
22 Portugal 5.8 5.8 5.8 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.2 4.2 4.3
23 Romania 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.3
24 Slovakia 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.3
25 Slovenia 5.9 5.9 6.0 5.7 6.6 6.7 6.4 6.6 6.7 6.4 4.6 4.7 4.3
26 Spain 6.1 5.6 5.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 3.8 3.8 5.3
27 Sweden 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.1 4.1 4.3
28 UK 5.9 5.7 6.1 6.1 6.6 7.0 7.0 6.6 7.0 7.0 3.9 4.3 4.3
29 North Macedonia 6.3 6.3 6.3 6.3 6.6 6.6 6.6 6.6 6.6 6.6 5.7 5.7 5.7
30 Norway 5.8 5.7 5.8 6.0 6.6 6.7 6.9 6.6 6.7 6.9 4.0 4.1 4.3
31 Switzerland 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.7 4.7 4.3
32 Turkey 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
33 Canada 5.7 5.6 5.6 6.1 6.6 6.6 7.1 6.6 6.6 7.1 3.7 3.7 4.1
34 Japan 6.6 5.0 7.4 7.4 6.6 9.1 9.1 6.6 9.1 9.1 1.9 4.3 4.3
35 USA 6.1 5.2 6.6 6.6 6.6 8.1 8.1 6.6 8.1 8.1 2.5 3.9 3.9

Mean 5.9 5.9 6.1 5.9 6.6 6.8 6.7 6.6 6.8 6.7 4.6 4.8 4.4

Overall Retained earnings New equity Debt
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1 Austria 21.9 21.9 21.9 21.9 24.9 24.9 24.9 24.9 24.9 24.9 16.2 16.2 16.2
2 Belgium 21.3 21.6 22.2 20.2 25.7 26.3 21.8 25.7 26.3 21.8 13.9 14.5 17.2
3 Bulgaria 21.9 23.7 23.7 18.5 24.9 24.9 19.7 24.9 24.9 19.7 21.4 21.4 16.2
4 Croatia 21.9 22.5 22.5 20.7 24.9 24.9 23.1 24.9 24.9 23.1 17.9 17.9 16.2
5 Cyprus 22.7 24.9 24.9 18.3 24.9 24.9 19.7 24.9 24.9 19.7 24.9 24.9 15.8
6 Czech Republic 23.6 24.9 24.9 20.9 24.9 24.9 23.5 24.9 24.9 23.5 24.9 24.9 16.2
7 Denmark 21.9 21.9 21.9 21.9 24.9 24.9 24.9 24.9 24.9 24.9 16.2 16.2 16.2
8 Estonia 24.5 24.9 24.9 23.6 24.9 24.9 26.2 24.9 24.9 26.2 24.9 24.9 18.9
9 Finland 21.8 21.7 21.7 22.1 24.9 24.9 25.2 24.9 24.9 25.2 15.8 15.8 16.2

10 France 22.9 21.5 22.1 25.0 25.7 26.3 29.2 25.7 26.3 29.2 13.8 14.4 17.2
11 Germany 23.3 22.4 22.9 24.6 25.7 26.2 27.9 25.7 26.2 27.9 16.2 16.7 18.4
13 Hungary 21.9 22.5 22.5 20.7 24.9 24.9 23.1 24.9 24.9 23.1 18.0 18.0 16.3
14 Ireland 23.1 23.1 23.1 23.1 24.9 24.9 24.9 24.9 24.9 24.9 19.7 19.7 19.7
15 Italy 22.8 22.3 22.7 23.3 25.6 26.0 26.6 25.6 26.0 26.6 16.2 16.7 17.2
16 Latvia 21.9 23.1 23.1 19.6 24.9 24.9 21.4 24.9 24.9 21.4 19.7 19.7 16.2
17 Lithuania 21.9 23.1 23.1 19.6 24.9 24.9 21.4 24.9 24.9 21.4 19.7 19.7 16.2
18 Luxembourg 24.2 24.9 24.9 22.9 24.9 24.9 26.5 24.9 24.9 26.5 24.9 24.9 16.2
19 Malta 21.8 20.6 20.6 24.1 24.9 24.9 28.4 24.9 24.9 28.4 12.7 12.7 16.2
20 Netherlands 21.9 21.8 21.8 22.0 24.9 24.9 25.1 24.9 24.9 25.1 16.0 16.0 16.2
21 Poland 21.9 22.6 22.6 20.5 24.9 24.9 22.8 24.9 24.9 22.8 18.3 18.3 16.2
22 Portugal 21.8 21.7 21.7 22.2 24.9 24.9 25.4 24.9 24.9 25.4 15.7 15.7 16.2
23 Romania 21.9 22.9 22.9 19.8 24.9 24.9 21.7 24.9 24.9 21.7 19.3 19.3 16.2
24 Slovakia 23.4 24.9 24.9 20.5 24.9 24.9 22.8 24.9 24.9 22.8 24.9 24.9 16.2
25 Slovenia 22.6 22.7 23.1 21.8 25.4 25.8 24.5 25.4 25.8 24.5 17.8 18.2 16.8
26 Spain 22.4 21.2 21.2 24.9 24.9 24.9 28.6 24.9 24.9 28.6 14.2 14.2 18.0
27 Sweden 21.8 21.6 21.6 22.4 24.9 24.9 25.7 24.9 24.9 25.7 15.4 15.4 16.2
28 UK 24.4 23.5 24.9 24.9 26.9 28.3 28.3 26.9 28.3 28.3 17.1 18.5 18.5
29 North Macedonia 23.7 23.7 23.7 23.7 24.9 24.9 24.9 24.9 24.9 24.9 21.4 21.4 21.4
30 Norway 22.3 21.9 22.2 23.0 25.3 25.6 26.4 25.3 25.6 26.4 15.5 15.8 16.7
31 Switzerland 21.9 22.3 22.3 20.9 24.9 24.9 23.5 24.9 24.9 23.5 17.5 17.5 16.2
32 Turkey 21.9 22.5 22.5 20.7 24.9 24.9 23.1 24.9 24.9 23.1 17.9 17.9 16.2
33 Canada 21.5 21.0 21.0 22.5 24.9 24.9 26.4 24.9 24.9 26.4 13.8 13.8 15.3
34 Japan 35.3 30.5 37.8 37.8 35.4 42.7 42.7 35.4 42.7 42.7 21.3 28.6 28.6
35 USA 29.9 26.8 31.5 31.5 31.6 36.2 36.2 31.6 36.2 36.2 18.0 22.7 22.7

Mean 23.1 23.0 23.5 22.6 25.6 26.1 25.5 25.6 26.1 25.5 18.3 18.7 17.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
2 Belgium 4.8 3.9 4.1 6.4 5.2 5.4 7.7 5.2 5.4 7.7 1.4 1.6 3.9
3 Bulgaria 6.2 4.3 7.2 7.2 5.6 8.5 8.5 5.6 8.5 8.5 1.8 4.8 4.8
4 Croatia 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
5 Cyprus 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
6 Czech Republic 6.2 4.9 6.9 6.9 6.2 8.2 8.2 6.2 8.2 8.2 2.5 4.5 4.5
7 Denmark 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.3 4.6 4.6

10 France 7.7 7.7 7.8 7.8 9.0 9.1 9.1 9.0 9.1 9.1 5.2 5.3 5.3
11 Germany 6.6 6.0 6.7 7.1 7.3 8.0 8.4 7.3 8.0 8.4 3.6 4.2 4.6
13 Hungary 6.5 5.2 7.1 7.2 6.5 8.4 8.5 6.5 8.4 8.5 2.8 4.7 4.8
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.5 4.9 4.9
15 Italy 6.5 6.0 6.7 7.0 7.3 8.0 8.3 7.3 8.0 8.3 3.5 4.2 4.5
16 Latvia 6.4 4.7 7.3 7.3 6.0 8.6 8.6 6.0 8.6 8.6 2.3 4.8 4.8
17 Lithuania 6.1 4.8 6.8 6.8 6.1 8.1 8.1 6.1 8.1 8.1 2.3 4.3 4.3
18 Luxembourg 6.3 5.7 6.6 6.6 7.0 7.9 7.9 7.0 7.9 7.9 3.2 4.2 4.2
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.3 5.4 6.7 6.7 6.7 8.0 8.0 6.7 8.0 8.0 2.9 4.3 4.3
21 Poland 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.6 4.7 4.7
22 Portugal 6.4 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.2 4.4 4.4
23 Romania 6.4 4.8 7.3 7.3 6.1 8.6 8.6 6.1 8.6 8.6 2.4 4.8 4.8
24 Slovakia 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
25 Slovenia 6.4 5.2 7.1 7.1 6.5 8.4 8.4 6.5 8.4 8.4 2.8 4.6 4.6
26 Spain 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.4 6.7 7.7 7.7 8.0 9.0 9.0 8.0 9.0 9.0 4.2 5.3 5.3
29 North Macedonia 6.2 3.7 7.5 7.5 5.0 8.8 8.8 5.0 8.8 8.8 1.3 5.0 5.0
30 Norway 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.8 4.8
31 Switzerland 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
32 Turkey 6.5 5.2 7.2 7.2 6.5 8.5 8.5 6.5 8.5 8.5 2.8 4.8 4.8
33 Canada 8.3 6.6 10.0 8.2 8.3 11.7 9.9 8.3 11.7 9.9 3.5 6.9 5.1
34 Japan 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
35 USA 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.6 8.4 4.8

Mean 6.7 5.5 7.4 7.2 6.9 8.7 8.6 6.9 8.7 8.6 3.0 4.8 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
2 Belgium 25.5 22.6 23.1 30.6 26.9 27.4 34.9 26.9 27.4 34.9 14.6 15.2 22.7
3 Bulgaria 30.3 23.8 33.5 33.5 28.1 37.7 37.7 28.1 37.7 37.7 15.9 25.6 25.6
4 Croatia 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
5 Cyprus 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
6 Czech Republic 30.4 26.0 32.5 32.5 30.3 36.8 36.8 30.3 36.8 36.8 18.1 24.6 24.6
7 Denmark 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 31.2 28.4 32.5 32.5 32.6 36.7 36.7 32.6 36.7 36.7 20.7 24.8 24.8

10 France 35.1 34.9 35.2 35.2 39.2 39.5 39.5 39.2 39.5 39.5 26.9 27.2 27.2
11 Germany 31.4 29.6 31.6 32.9 33.9 35.9 37.1 33.9 35.9 37.1 21.7 23.7 25.0
13 Hungary 31.2 26.9 33.1 33.4 31.2 37.4 37.7 31.2 37.4 37.7 19.0 25.2 25.5
14 Ireland 31.3 25.9 34.0 34.0 30.2 38.3 38.3 30.2 38.3 38.3 18.0 26.1 26.1
15 Italy 31.2 29.4 31.6 32.6 33.7 35.9 36.9 33.7 35.9 36.9 21.5 23.7 24.7
16 Latvia 30.8 25.3 33.5 33.5 29.6 37.8 37.8 29.6 37.8 37.8 17.4 25.6 25.6
17 Lithuania 29.8 25.4 31.9 31.9 29.7 36.2 36.2 29.7 36.2 36.2 17.5 24.0 24.0
18 Luxembourg 30.5 28.3 31.5 31.5 32.6 35.8 35.8 32.6 35.8 35.8 20.4 23.6 23.6
19 Malta 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
20 Netherlands 30.3 27.3 31.8 31.8 31.6 36.1 36.1 31.6 36.1 36.1 19.4 23.9 23.9
21 Poland 31.0 26.4 33.3 33.3 30.7 37.6 37.6 30.7 37.6 37.6 18.5 25.4 25.4
22 Portugal 30.9 28.2 32.2 32.2 32.5 36.5 36.5 32.5 36.5 36.5 20.3 24.3 24.3
23 Romania 30.9 25.7 33.5 33.5 30.0 37.8 37.8 30.0 37.8 37.8 17.8 25.6 25.6
24 Slovakia 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
25 Slovenia 31.0 26.8 33.0 33.0 31.1 37.3 37.3 31.1 37.3 37.3 18.9 25.1 25.1
26 Spain 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 33.9 31.6 35.0 35.0 35.9 39.3 39.3 35.9 39.3 39.3 23.7 27.1 27.1
29 North Macedonia 30.2 22.0 34.2 34.2 26.3 38.5 38.5 26.3 38.5 38.5 14.1 26.3 26.3
30 Norway 32.3 30.0 33.4 33.4 34.3 37.6 37.6 34.3 37.6 37.6 22.1 25.5 25.5
31 Switzerland 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
32 Turkey 31.3 26.9 33.4 33.4 31.2 37.7 37.7 31.2 37.7 37.7 19.0 25.5 25.5
33 Canada 44.8 40.6 49.3 44.6 44.9 53.6 48.9 44.9 53.6 48.9 32.6 41.4 36.6
34 Japan 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
35 USA 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5

Mean 32.6 28.9 34.5 34.3 33.1 38.8 38.6 33.1 38.8 38.6 20.9 26.6 26.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
2 Belgium 5.9 6.3 6.5 4.7 7.6 7.8 5.2 7.6 7.8 5.2 3.9 4.1 3.9
3 Bulgaria 6.4 7.3 7.3 4.6 7.6 7.6 4.9 7.6 7.6 4.9 6.6 6.6 3.9
4 Croatia 6.5 6.8 7.4 5.3 7.6 8.2 6.1 7.6 8.2 6.1 5.4 5.9 3.9
5 Cyprus 6.6 7.6 7.6 4.5 7.6 7.6 4.9 7.6 7.6 4.9 7.6 7.6 3.8
6 Czech Republic 6.8 7.6 7.6 5.3 7.6 7.6 6.0 7.6 7.6 6.0 7.6 7.6 3.9
7 Denmark 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
8 Estonia 7.1 7.6 7.6 6.2 7.6 7.6 7.0 7.6 7.6 7.0 7.6 7.6 4.7
9 Finland 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.9

10 France 6.4 6.3 6.5 6.3 7.6 7.8 7.6 7.6 7.8 7.6 3.9 4.1 3.9
11 Germany 6.5 6.6 6.8 6.2 7.6 7.8 7.2 7.6 7.8 7.2 4.7 4.8 4.3
13 Hungary 6.3 6.9 6.9 5.3 7.6 7.6 6.0 7.6 7.6 6.0 5.5 5.5 3.9
14 Ireland 6.7 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 6.0 6.0 4.9
15 Italy 6.4 6.6 6.8 5.9 7.6 7.8 6.9 7.6 7.8 6.9 4.7 4.9 3.9
16 Latvia 6.3 7.0 7.0 4.9 7.6 7.6 5.5 7.6 7.6 5.5 6.0 6.0 3.9
17 Lithuania 6.3 6.9 6.9 5.3 7.6 7.6 6.0 7.6 7.6 6.0 5.5 5.5 3.9
18 Luxembourg 7.0 7.6 7.6 5.9 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 3.9
19 Malta 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.9 3.9 3.9
20 Netherlands 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
21 Poland 6.3 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.6 5.6 3.9
22 Portugal 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.9
23 Romania 6.3 7.0 7.0 5.0 7.6 7.6 5.6 7.6 7.6 5.6 5.9 5.9 3.9
24 Slovakia 6.8 7.6 7.6 5.2 7.6 7.6 5.9 7.6 7.6 5.9 7.6 7.6 3.9
25 Slovenia 6.4 6.8 6.9 5.3 7.6 7.7 6.1 7.6 7.7 6.1 5.3 5.5 3.9
26 Spain 6.7 6.5 6.5 7.1 7.6 7.6 8.3 7.6 7.6 8.3 4.4 4.4 5.0
27 Sweden 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
28 UK 6.3 6.6 6.6 5.9 7.6 7.6 6.9 7.6 7.6 6.9 4.6 4.6 3.9
29 North Macedonia 7.9 7.7 8.9 6.9 7.6 8.8 6.8 8.9 10.1 8.2 7.6 8.8 6.8
30 Norway 6.7 6.4 7.7 6.0 7.6 8.9 7.2 7.6 8.9 7.2 4.3 5.6 3.9
31 Switzerland 6.3 6.8 6.8 5.3 7.6 7.6 6.1 7.6 7.6 6.1 5.4 5.4 3.9
32 Turkey 6.7 6.8 8.0 5.5 7.6 8.8 6.3 7.6 8.8 6.3 5.2 6.4 3.9
33 Canada 6.6 6.3 7.5 6.0 7.6 8.8 7.3 7.6 8.8 7.3 3.9 5.1 3.6
34 Japan 6.8 5.9 7.4 7.1 7.6 9.1 8.8 7.6 9.1 8.8 2.7 4.2 3.9
35 USA 6.5 6.0 7.2 6.4 7.6 8.8 8.0 7.6 8.8 8.0 3.0 4.2 3.4

Mean 6.5 6.8 7.1 5.7 7.6 7.9 6.6 7.6 7.9 6.6 5.3 5.6 4.1

Overall Retained earnings New equity Debt
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1 Austria 30.6 31.8 31.8 28.3 34.8 34.8 31.3 34.8 34.8 31.3 26.1 26.1 22.6
2 Belgium 29.9 31.3 31.9 26.4 35.5 36.0 27.9 35.5 36.0 27.9 23.6 24.2 23.5
3 Bulgaria 30.7 33.6 33.6 24.9 34.8 34.8 26.1 34.8 34.8 26.1 31.3 31.3 22.6
4 Croatia 33.4 34.4 36.1 29.8 36.8 38.5 32.2 36.8 38.5 32.2 29.8 31.6 25.2
5 Cyprus 31.4 34.8 34.8 24.7 34.8 34.8 26.1 34.8 34.8 26.1 34.8 34.8 22.2
6 Czech Republic 32.3 34.8 34.8 27.2 34.8 34.8 29.6 34.8 34.8 29.6 34.8 34.8 22.6
7 Denmark 30.6 31.8 31.8 28.3 34.8 34.8 31.3 34.8 34.8 31.3 26.1 26.1 22.6
8 Estonia 33.2 34.8 34.8 30.0 34.8 34.8 32.6 34.8 34.8 32.6 34.8 34.8 25.3
9 Finland 30.6 31.6 31.6 28.5 34.8 34.8 31.6 34.8 34.8 31.6 25.7 25.7 22.6

10 France 31.5 31.3 31.9 31.3 35.5 36.1 35.5 35.5 36.1 35.5 23.5 24.1 23.5
11 Germany 31.9 32.1 32.6 30.9 35.4 35.9 34.2 35.4 35.9 34.2 25.9 26.5 24.7
13 Hungary 30.7 32.4 32.4 27.2 34.8 34.8 29.6 34.8 34.8 29.6 27.9 27.9 22.7
14 Ireland 31.8 33.0 33.0 29.5 34.8 34.8 31.3 34.8 34.8 31.3 29.6 29.6 26.1
15 Italy 31.4 32.0 32.5 29.6 35.3 35.8 32.9 35.3 35.8 32.9 26.0 26.5 23.5
16 Latvia 30.6 33.0 33.0 26.0 34.8 34.8 27.8 34.8 34.8 27.8 29.6 29.6 22.6
17 Lithuania 30.6 32.4 32.4 27.2 34.8 34.8 29.6 34.8 34.8 29.6 27.8 27.8 22.6
18 Luxembourg 32.9 34.8 34.8 29.0 34.8 34.8 32.5 34.8 34.8 32.5 34.8 34.8 22.6
19 Malta 30.5 30.5 30.5 30.5 34.8 34.8 34.8 34.8 34.8 34.8 22.6 22.6 22.6
20 Netherlands 30.6 31.7 31.7 28.4 34.8 34.8 31.5 34.8 34.8 31.5 25.9 25.9 22.6
21 Poland 30.6 32.5 32.5 26.9 34.8 34.8 29.2 34.8 34.8 29.2 28.2 28.2 22.6
22 Portugal 30.6 31.5 31.5 28.6 34.8 34.8 31.8 34.8 34.8 31.8 25.5 25.5 22.6
23 Romania 30.6 32.8 32.8 26.2 34.8 34.8 28.2 34.8 34.8 28.2 29.2 29.2 22.6
24 Slovakia 32.2 34.8 34.8 26.9 34.8 34.8 29.2 34.8 34.8 29.2 34.8 34.8 22.6
25 Slovenia 31.2 32.6 33.0 27.8 35.2 35.6 30.4 35.2 35.6 30.4 27.9 28.2 23.1
26 Spain 31.1 31.1 31.1 31.3 34.8 34.8 35.0 34.8 34.8 35.0 24.1 24.1 24.4
27 Sweden 30.6 31.7 31.7 28.4 34.8 34.8 31.5 34.8 34.8 31.5 25.8 25.8 22.6
28 UK 30.5 31.4 31.4 28.9 34.8 34.8 32.3 34.8 34.8 32.3 25.0 25.0 22.6
29 North Macedonia 43.1 42.8 45.9 40.8 42.4 45.5 40.4 45.9 49.0 43.9 42.4 45.5 40.4
30 Norway 36.6 35.7 39.5 34.6 39.1 42.9 38.0 39.1 42.9 38.0 29.4 33.2 28.3
31 Switzerland 30.6 32.2 32.2 27.4 34.8 34.8 30.0 34.8 34.8 30.0 27.4 27.4 22.6
32 Turkey 36.2 36.4 39.9 32.4 38.8 42.3 34.8 38.8 42.3 34.8 31.8 35.3 27.8
33 Canada 35.8 35.0 38.5 34.1 38.8 42.3 37.9 38.8 42.3 37.9 27.9 31.3 27.0
34 Japan 37.2 34.7 38.9 38.2 39.6 43.8 43.1 39.6 43.8 43.1 25.5 29.7 29.0
35 USA 35.6 34.1 37.6 35.3 38.8 42.3 40.0 38.8 42.3 40.0 25.3 28.8 26.5

Mean 32.3 33.3 34.0 29.6 35.8 36.5 32.4 35.9 36.7 32.5 28.6 29.3 24.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
2 Belgium 4.9 4.6 4.6 5.5 5.5 5.5 6.4 5.5 5.5 6.4 3.0 3.0 3.9
3 Bulgaria 5.8 4.8 6.2 6.2 5.6 7.0 7.0 5.6 7.0 7.0 3.4 4.8 4.8
4 Croatia 5.5 5.2 5.6 5.6 6.0 6.4 6.4 6.0 6.4 6.4 3.8 4.2 4.2
5 Cyprus 6.0 5.1 6.4 6.4 5.9 7.2 7.2 5.9 7.2 7.2 3.7 5.0 5.0
6 Czech Republic 5.8 5.4 5.9 5.9 6.2 6.7 6.7 6.2 6.7 6.7 4.0 4.5 4.5
7 Denmark 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
8 Estonia 5.7 4.2 6.4 6.4 5.0 7.2 7.2 5.0 7.2 7.2 2.8 5.0 5.0
9 Finland 6.2 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.8 4.8 4.6

10 France 7.0 7.4 7.4 6.3 8.3 8.3 7.2 8.3 8.3 7.2 5.7 5.7 4.6
11 Germany 6.4 6.5 6.5 6.2 7.3 7.3 7.0 7.3 7.3 7.0 4.9 4.9 4.6
13 Hungary 6.1 5.7 6.1 6.3 6.5 6.9 7.1 6.5 6.9 7.1 4.3 4.7 4.9
14 Ireland 6.1 5.4 6.4 6.3 6.2 7.2 7.1 6.2 7.2 7.1 4.0 5.0 4.9
15 Italy 6.3 6.5 6.5 6.1 7.3 7.3 6.9 7.3 7.3 6.9 4.9 4.9 4.5
16 Latvia 5.4 4.4 5.3 6.3 5.2 6.1 7.1 5.2 6.1 7.1 3.0 3.9 4.9
17 Lithuania 5.7 5.0 6.0 6.0 5.8 6.8 6.8 5.8 6.8 6.8 3.6 4.6 4.6
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.5 7.0 7.0 6.5 4.6 4.6 4.2
19 Malta 6.4 7.4 5.8 5.8 8.2 6.6 6.6 8.2 6.6 6.6 6.0 4.4 4.4
20 Netherlands 5.8 5.9 5.9 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.4 4.4 4.3
21 Poland 6.0 5.6 6.1 6.1 6.4 6.9 6.9 6.4 6.9 6.9 4.2 4.7 4.7
22 Portugal 6.2 6.4 6.4 5.9 7.2 7.2 6.7 7.2 7.2 6.7 4.9 4.9 4.4
23 Romania 5.9 5.3 6.2 6.2 6.1 7.0 7.0 6.1 7.0 7.0 3.9 4.8 4.8
24 Slovakia 5.8 5.4 6.0 6.0 6.2 6.8 6.8 6.2 6.8 6.8 4.0 4.6 4.6
25 Slovenia 6.0 5.6 6.1 6.1 6.4 6.9 6.9 6.4 6.9 6.9 4.2 4.7 4.7
26 Spain 7.5 7.8 7.8 7.0 8.8 8.8 8.0 8.8 8.8 8.0 5.9 5.9 5.2
27 Sweden 6.0 6.1 6.1 5.9 6.9 6.9 6.7 6.9 6.9 6.7 4.6 4.6 4.5
28 UK 7.1 7.2 7.2 6.8 8.0 8.0 7.6 8.0 8.0 7.6 5.7 5.7 5.3
29 North Macedonia 5.7 4.2 6.4 6.4 5.0 7.2 7.2 5.0 7.2 7.2 2.8 5.0 5.0
30 Norway 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8
31 Switzerland 5.8 5.6 6.0 5.8 6.4 6.8 6.6 6.4 6.8 6.6 4.2 4.6 4.4
32 Turkey 6.4 5.7 7.2 6.4 6.5 8.1 7.2 6.5 8.1 7.2 4.1 5.6 4.8
33 Canada 8.0 6.8 10.1 7.2 7.9 11.2 8.3 7.9 11.2 8.3 4.7 8.0 5.1
34 Japan 9.8 9.2 12.1 7.9 10.4 13.4 9.2 10.4 13.4 9.2 6.9 9.8 5.6
35 USA 9.5 7.7 12.6 8.3 9.1 13.9 9.7 9.1 13.9 9.7 5.2 10.1 5.8

Mean 6.3 6.0 6.7 6.3 6.8 7.6 7.1 6.8 7.6 7.1 4.4 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.7 22.9 22.9 22.5 25.8 25.8 25.4 25.8 25.8 25.4 17.4 17.4 17.1
2 Belgium 25.3 24.3 24.3 27.2 27.2 27.2 30.1 27.2 27.2 30.1 18.9 18.9 21.7
3 Bulgaria 20.8 17.2 22.6 22.6 20.1 25.5 25.5 20.1 25.5 25.5 11.8 17.2 17.2
4 Croatia 20.0 18.8 20.6 20.6 21.7 23.5 23.5 21.7 23.5 23.5 13.4 15.1 15.1
5 Cyprus 21.7 18.6 23.3 23.3 21.5 26.2 26.2 21.5 26.2 26.2 13.2 17.9 17.9
6 Czech Republic 20.9 19.5 21.7 21.7 22.4 24.6 24.6 22.4 24.6 24.6 14.1 16.2 16.2
7 Denmark 22.6 22.8 22.8 22.4 25.7 25.7 25.3 25.7 25.7 25.3 17.3 17.3 17.0
8 Estonia 20.7 15.1 23.5 23.5 18.0 26.4 26.4 18.0 26.4 26.4 9.6 18.0 18.0
9 Finland 23.9 24.1 24.1 23.4 27.0 27.0 26.3 27.0 27.0 26.3 18.8 18.8 18.1

10 France 32.9 34.1 34.1 30.5 37.0 37.0 33.4 37.0 37.0 33.4 28.7 28.7 25.0
11 Germany 28.0 28.4 28.4 27.3 31.3 31.3 30.2 31.3 31.3 30.2 22.9 22.9 21.8
13 Hungary 22.1 20.9 22.4 22.9 23.8 25.3 25.8 23.8 25.3 25.8 15.4 17.0 17.5
14 Ireland 22.2 19.8 23.5 23.4 22.7 26.4 26.3 22.7 26.4 26.3 14.3 18.0 17.9
15 Italy 27.5 28.0 28.0 26.7 30.9 30.9 29.6 30.9 30.9 29.6 22.5 22.5 21.3
16 Latvia 19.4 15.7 19.4 23.1 18.6 22.3 26.0 18.6 22.3 26.0 10.2 13.9 17.7
17 Lithuania 20.5 18.1 21.8 21.8 21.0 24.7 24.7 21.0 24.7 24.7 12.6 16.3 16.3
18 Luxembourg 25.0 25.6 25.6 24.0 28.5 28.5 26.9 28.5 28.5 26.9 20.1 20.1 18.5
19 Malta 23.2 27.1 21.2 21.2 30.0 24.1 24.1 30.0 24.1 24.1 21.6 15.8 15.8
20 Netherlands 22.2 22.4 22.4 21.9 25.3 25.3 24.8 25.3 25.3 24.8 16.9 16.9 16.4
21 Poland 21.7 20.3 22.4 22.4 23.2 25.3 25.3 23.2 25.3 25.3 14.8 17.0 17.0
22 Portugal 26.2 26.8 26.8 25.1 29.7 29.7 28.0 29.7 29.7 28.0 21.3 21.3 19.6
23 Romania 21.6 19.4 22.7 22.7 22.3 25.6 25.6 22.3 25.6 25.6 14.0 17.3 17.3
24 Slovakia 21.1 19.7 21.8 21.8 22.6 24.7 24.7 22.6 24.7 24.7 14.2 16.4 16.4
25 Slovenia 21.6 20.5 22.2 22.2 23.4 25.1 25.1 23.4 25.1 25.1 15.0 16.7 16.7
26 Spain 32.9 33.7 33.7 31.4 36.6 36.6 34.3 36.6 36.6 34.3 28.2 28.2 25.9
27 Sweden 23.2 23.4 23.4 22.8 26.3 26.3 25.7 26.3 26.3 25.7 17.9 17.9 17.4
28 UK 28.4 28.9 28.9 27.5 31.8 31.8 30.4 31.8 31.8 30.4 23.4 23.4 22.0
29 North Macedonia 20.7 15.2 23.5 23.5 18.1 26.4 26.4 18.1 26.4 26.4 9.7 18.1 18.1
30 Norway 26.5 27.0 27.0 25.6 29.9 29.9 28.5 29.9 29.9 28.5 21.5 21.5 20.1
31 Switzerland 21.1 20.5 21.8 21.0 23.4 24.7 23.9 23.4 24.7 23.9 15.1 16.3 15.6
32 Turkey 28.8 26.3 31.5 28.7 29.2 34.4 31.6 29.2 34.4 31.6 20.8 26.0 23.2
33 Canada 43.3 40.1 48.9 41.1 43.0 51.8 44.0 43.0 51.8 44.0 34.6 43.4 35.6
34 Japan 50.7 49.4 56.4 46.4 52.3 59.3 49.4 52.3 59.3 49.4 43.9 50.9 40.9
35 USA 52.3 48.4 58.9 49.6 51.3 61.8 52.5 51.3 61.8 52.5 42.9 53.4 44.1

Mean 25.9 24.8 27.1 25.9 27.7 30.0 28.8 27.7 30.0 28.8 19.3 21.7 20.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2010
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1 Austria 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.4
2 Belgium 5.5 5.5 5.6 5.3 6.6 6.7 5.8 6.6 6.7 5.8 3.4 3.5 4.4
3 Bulgaria 5.8 6.3 6.3 5.0 6.6 6.6 5.3 6.6 6.6 5.3 5.6 5.6 4.4
4 Croatia 6.0 5.9 6.3 5.6 6.6 7.0 6.3 6.6 7.0 6.3 4.6 5.1 4.4
5 Cyprus 6.0 6.6 6.6 4.9 6.6 6.6 5.3 6.6 6.6 5.3 6.6 6.6 4.2
6 Czech Republic 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
7 Denmark 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.4
8 Estonia 6.4 6.6 6.6 5.9 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.7
9 Finland 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4

10 France 5.8 5.4 5.5 6.4 6.6 6.7 7.6 6.6 6.7 7.6 3.3 3.4 4.3
11 Germany 5.9 5.7 5.8 6.3 6.6 6.7 7.2 6.6 6.7 7.2 4.0 4.2 4.7
13 Hungary 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
14 Ireland 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.3
15 Italy 5.9 5.7 5.8 6.0 6.6 6.7 6.9 6.6 6.7 6.9 4.1 4.2 4.4
16 Latvia 5.6 6.1 6.1 4.6 6.6 6.6 4.7 6.6 6.6 4.7 5.2 5.2 4.4
17 Lithuania 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.4
18 Luxembourg 6.4 6.6 6.6 6.1 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 4.4
19 Malta 5.8 5.4 5.4 6.5 6.6 6.6 7.6 6.6 6.6 7.6 3.3 3.3 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
21 Poland 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
22 Portugal 5.8 5.7 5.7 6.1 6.6 6.6 7.0 6.6 6.6 7.0 3.9 3.9 4.4
23 Romania 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.4
24 Slovakia 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
25 Slovenia 5.8 5.9 6.0 5.6 6.6 6.6 6.2 6.6 6.6 6.2 4.7 4.8 4.4
26 Spain 6.1 5.6 5.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 3.8 3.8 5.3
27 Sweden 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
28 UK 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
29 North Macedonia 7.6 6.7 7.7 8.5 6.6 7.6 8.4 7.7 8.7 9.6 6.6 7.6 8.4
30 Norway 6.2 5.6 6.7 6.2 6.6 7.7 7.2 6.6 7.7 7.2 3.7 4.8 4.4
31 Switzerland 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.4
32 Turkey 6.1 5.9 6.9 5.7 6.6 7.6 6.4 6.6 7.6 6.4 4.5 5.5 4.4
33 Canada 6.5 5.6 6.6 7.4 6.6 7.6 8.4 6.6 7.6 8.4 3.6 4.6 5.4
34 Japan 6.2 5.1 6.3 7.1 6.6 7.8 8.6 6.6 7.8 8.6 2.3 3.6 4.4
35 USA 6.3 5.2 6.7 7.2 6.6 8.1 8.6 6.6 8.1 8.6 2.5 4.0 4.6

Mean 6.0 5.9 6.1 6.0 6.6 6.8 6.7 6.6 6.9 6.7 4.6 4.9 4.6

Overall Retained earnings New equity Debt
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1 Austria 21.0 20.9 20.9 21.2 23.9 23.9 24.2 23.9 23.9 24.2 15.2 15.2 15.5
2 Belgium 20.6 20.6 21.2 20.1 24.8 25.4 22.0 24.8 25.4 22.0 12.9 13.5 16.5
3 Bulgaria 21.0 22.7 22.7 17.8 23.9 23.9 19.0 23.9 23.9 19.0 20.4 20.4 15.5
4 Croatia 24.3 24.0 25.8 23.1 26.4 28.2 25.5 26.4 28.2 25.5 19.5 21.2 18.5
5 Cyprus 21.8 23.9 23.9 17.5 23.9 23.9 19.0 23.9 23.9 19.0 23.9 23.9 14.8
6 Czech Republic 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.5
7 Denmark 21.0 20.9 20.9 21.2 23.9 23.9 24.2 23.9 23.9 24.2 15.2 15.2 15.5
8 Estonia 23.1 23.9 23.9 21.6 23.9 23.9 24.2 23.9 23.9 24.2 23.9 23.9 16.9
9 Finland 20.9 20.7 20.7 21.4 23.9 23.9 24.6 23.9 23.9 24.6 14.8 14.8 15.5

10 France 21.9 20.5 21.1 24.2 24.8 25.4 28.5 24.8 25.4 28.5 12.5 13.1 16.3
11 Germany 22.4 21.4 21.9 23.9 24.7 25.2 27.2 24.7 25.2 27.2 15.2 15.8 17.8
13 Hungary 21.1 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.4 17.4 15.7
14 Ireland 22.2 22.1 22.1 22.4 23.9 23.9 24.2 23.9 23.9 24.2 18.7 18.7 19.0
15 Italy 21.9 21.3 21.8 22.6 24.6 25.1 25.9 24.6 25.1 25.9 15.2 15.7 16.6
16 Latvia 20.2 22.1 22.1 16.5 23.9 23.9 17.0 23.9 23.9 17.0 18.7 18.7 15.5
17 Lithuania 21.0 22.1 22.1 18.9 23.9 23.9 20.8 23.9 23.9 20.8 18.7 18.7 15.5
18 Luxembourg 23.3 23.9 23.9 22.0 23.9 23.9 25.5 23.9 23.9 25.5 23.9 23.9 15.5
19 Malta 20.9 19.6 19.6 23.4 23.9 23.9 27.7 23.9 23.9 27.7 11.7 11.7 15.5
20 Netherlands 21.0 20.8 20.8 21.3 23.9 23.9 24.4 23.9 23.9 24.4 15.0 15.0 15.5
21 Poland 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.5
22 Portugal 20.9 20.4 20.4 22.1 23.9 23.9 25.6 23.9 23.9 25.6 13.8 13.8 15.5
23 Romania 21.0 21.9 21.9 19.1 23.9 23.9 21.1 23.9 23.9 21.1 18.3 18.3 15.5
24 Slovakia 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.5
25 Slovenia 21.6 22.0 22.3 20.7 24.4 24.7 23.1 24.4 24.7 23.1 17.4 17.8 16.1
26 Spain 21.5 20.2 20.2 24.3 23.9 23.9 28.0 23.9 23.9 28.0 13.3 13.3 17.3
27 Sweden 21.0 20.8 20.8 21.4 23.9 23.9 24.5 23.9 23.9 24.5 15.0 15.0 15.5
28 UK 20.9 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.1 14.1 15.5
29 North Macedonia 36.9 34.0 37.1 39.7 33.6 36.7 39.4 37.1 40.2 42.8 33.6 36.7 39.4
30 Norway 28.0 26.0 29.8 28.3 29.4 33.2 31.7 29.4 33.2 31.7 19.7 23.5 22.0
31 Switzerland 21.0 21.3 21.3 20.3 23.9 23.9 22.9 23.9 23.9 22.9 16.5 16.5 15.5
32 Turkey 27.5 26.6 30.1 26.0 29.0 32.5 28.4 29.0 32.5 28.4 22.0 25.5 21.5
33 Canada 28.7 25.4 28.9 31.8 29.0 32.5 35.4 29.0 32.5 35.4 18.8 22.2 25.2
34 Japan 28.8 25.1 29.3 32.0 30.0 34.2 36.9 30.0 34.2 36.9 15.9 20.1 22.8
35 USA 30.6 26.7 31.7 33.5 31.3 36.3 38.1 31.3 36.3 38.1 18.1 23.1 24.9

Mean 23.1 22.7 23.5 22.9 25.2 26.0 25.7 25.3 26.1 25.8 18.1 18.9 17.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.6
2 Belgium 5.6 5.8 5.8 5.3 5.8 5.8 6.0 5.8 5.8 6.0 5.8 5.8 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.9 5.9 5.9 6.0 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 5.0
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
8 Estonia 6.0 5.0 6.9 6.2 5.0 6.9 6.8 5.0 6.9 6.8 5.0 6.9 5.0
9 Finland 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8

10 France 7.5 8.3 8.3 6.0 8.3 8.3 6.7 8.3 8.3 6.7 8.3 8.3 4.6
11 Germany 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 6.0 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.9
15 Italy 6.0 6.1 6.1 5.8 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.5
16 Latvia 5.6 5.4 5.4 6.0 5.4 5.4 6.6 5.4 5.4 6.6 5.4 5.4 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.2 5.8 5.8 6.2 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.4 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.2 6.6 6.6 5.5 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.7 7.2 7.2 5.7 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 4.4
23 Romania 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.6
25 Slovenia 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
26 Spain 7.8 8.5 8.5 6.5 8.5 8.5 7.3 8.5 8.5 7.3 8.5 8.5 5.0
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
28 UK 7.4 7.8 7.8 6.6 7.8 7.8 7.3 7.8 7.8 7.3 7.8 7.8 5.4
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.4 5.8 7.4 6.1 6.5 8.1 6.8 6.5 8.1 6.8 4.5 6.0 4.8
33 Canada 6.8 6.8 7.3 6.2 7.5 8.0 6.9 7.5 8.0 6.9 5.5 6.0 4.9
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.5 6.6 6.9 6.0 6.8 7.1 6.7 6.8 7.1 6.7 6.3 6.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.6 26.0 26.0 21.9 26.0 26.0 24.3 26.0 26.0 24.3 26.0 26.0 17.3
2 Belgium 27.5 28.0 28.0 26.4 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 21.9
3 Bulgaria 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 13.1 13.0 13.0 13.4 13.0 13.0 15.8 13.0 13.0 15.8 13.0 13.0 8.8
6 Czech Republic 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
7 Denmark 24.3 25.7 25.7 21.5 25.7 25.7 23.9 25.7 25.7 23.9 25.7 25.7 17.0
8 Estonia 19.7 15.8 23.1 20.3 15.8 23.1 22.7 15.8 23.1 22.7 15.8 23.1 15.8
9 Finland 26.3 27.8 27.8 23.3 27.8 27.8 25.7 27.8 27.8 25.7 27.8 27.8 18.8

10 France 34.6 37.1 37.1 29.6 37.1 37.1 32.0 37.1 37.1 32.0 37.1 37.1 25.0
11 Germany 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
13 Hungary 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
14 Ireland 16.0 16.2 16.2 15.6 16.2 16.2 18.0 16.2 16.2 18.0 16.2 16.2 11.0
15 Italy 26.5 26.8 26.8 25.9 26.8 26.8 28.3 26.8 26.8 28.3 26.8 26.8 21.3
16 Latvia 13.7 12.9 12.9 15.4 12.9 12.9 17.8 12.9 12.9 17.8 12.9 12.9 10.9
17 Lithuania 14.4 14.6 14.6 13.9 14.6 14.6 16.3 14.6 14.6 16.3 14.6 14.6 9.3
18 Luxembourg 26.7 28.5 28.5 23.0 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.4
19 Malta 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
20 Netherlands 23.4 24.8 24.8 20.7 24.8 24.8 23.1 24.8 24.8 23.1 24.8 24.8 16.1
21 Poland 19.1 19.8 19.8 17.7 19.8 19.8 20.1 19.8 19.8 20.1 19.8 19.8 13.2
22 Portugal 27.9 29.7 29.7 24.2 29.7 29.7 26.6 29.7 29.7 26.6 29.7 29.7 19.6
23 Romania 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
24 Slovakia 18.4 19.1 19.1 17.1 19.1 19.1 19.5 19.1 19.1 19.5 19.1 19.1 12.5
25 Slovenia 19.8 20.6 20.6 18.2 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 13.7
26 Spain 33.6 35.6 35.6 29.7 35.6 35.6 32.1 35.6 35.6 32.1 35.6 35.6 25.1
27 Sweden 24.8 26.3 26.3 21.9 26.3 26.3 24.3 26.3 26.3 24.3 26.3 26.3 17.4
28 UK 28.5 30.0 30.0 25.5 30.0 30.0 27.9 30.0 30.0 27.9 30.0 30.0 21.0
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 26.5 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 22.9 22.9 20.1
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 28.8 26.8 32.0 27.8 29.2 34.4 30.2 29.2 34.4 30.2 22.2 27.4 23.2
33 Canada 29.1 29.2 30.9 27.2 31.6 33.3 29.6 31.6 33.3 29.6 24.6 26.3 22.6
34 Japan 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 23.8 24.3 25.0 22.0 24.9 25.5 24.5 24.9 25.5 24.5 23.2 23.9 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2011
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1 Austria 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
2 Belgium 5.3 5.2 5.4 5.5 6.2 6.4 6.1 6.2 6.4 6.1 3.2 3.4 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.4 5.4 4.5
4 Croatia 5.8 5.6 6.1 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.9 4.5
5 Cyprus 5.8 6.2 6.2 5.0 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.3
6 Czech Republic 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
7 Denmark 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
8 Estonia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.8
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.5

10 France 5.6 5.1 5.3 6.4 6.2 6.4 7.5 6.2 6.4 7.5 3.1 3.3 4.4
11 Germany 5.8 5.4 5.6 6.4 6.2 6.4 7.2 6.2 6.4 7.2 3.8 4.0 4.8
13 Hungary 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.5 5.4 5.6 5.4 6.2 6.4 5.9 6.2 6.4 5.9 3.9 4.0 4.6
16 Latvia 5.4 5.7 5.7 4.8 6.2 6.2 5.0 6.2 6.2 5.0 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
21 Poland 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
22 Portugal 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
24 Slovakia 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
25 Slovenia 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.5
26 Spain 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
27 Sweden 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
28 UK 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.5
29 North Macedonia 8.0 6.3 8.6 9.0 6.2 8.5 8.9 7.5 9.8 10.1 6.2 8.5 8.9
30 Norway 6.4 5.1 7.6 6.5 6.2 8.7 7.6 6.2 8.7 7.6 3.1 5.5 4.5
31 Switzerland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
32 Turkey 6.1 5.5 7.1 5.8 6.2 7.8 6.5 6.2 7.8 6.5 4.2 5.7 4.5
33 Canada 5.7 5.4 5.8 6.1 6.2 6.7 6.9 6.2 6.7 6.9 3.8 4.2 4.5
34 Japan 6.4 4.6 7.2 7.5 6.2 8.8 9.1 6.2 8.8 9.1 1.7 4.3 4.5
35 USA 6.4 4.8 7.1 7.4 6.2 8.5 8.9 6.2 8.5 8.9 2.1 4.4 4.7

Mean 5.8 5.6 5.9 6.0 6.2 6.6 6.7 6.2 6.6 6.8 4.4 4.7 4.7

Overall Retained earnings New equity Debt
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1 Austria 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
2 Belgium 17.4 16.7 17.3 18.0 20.9 21.5 20.2 20.9 21.5 20.2 9.0 9.6 14.0
3 Bulgaria 17.6 18.7 18.7 15.3 19.9 19.9 16.5 19.9 19.9 16.5 16.5 16.5 13.0
4 Croatia 20.9 20.3 22.0 20.6 22.7 24.4 23.0 22.7 24.4 23.0 15.7 17.5 16.1
5 Cyprus 18.3 19.9 19.9 15.0 19.9 19.9 16.5 19.9 19.9 16.5 19.9 19.9 12.3
6 Czech Republic 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
7 Denmark 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
8 Estonia 19.6 19.9 19.9 19.1 19.9 19.9 21.7 19.9 19.9 21.7 19.9 19.9 14.3
9 Finland 17.5 16.8 16.8 18.9 19.9 19.9 22.0 19.9 19.9 22.0 10.9 10.9 13.0

10 France 18.5 16.6 17.2 21.7 20.9 21.5 26.0 20.9 21.5 26.0 8.6 9.2 13.8
11 Germany 19.0 17.5 18.0 21.4 20.8 21.3 24.7 20.8 21.3 24.7 11.3 11.9 15.2
13 Hungary 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.4 13.4 13.1
14 Ireland 18.7 18.1 18.1 19.9 19.9 19.9 21.7 19.9 19.9 21.7 14.7 14.7 16.5
15 Italy 17.6 17.4 17.9 17.5 20.7 21.2 19.4 20.7 21.2 19.4 11.3 11.8 14.1
16 Latvia 16.8 18.1 18.1 14.3 19.9 19.9 15.0 19.9 19.9 15.0 14.7 14.7 13.0
17 Lithuania 17.5 18.1 18.1 16.4 19.9 19.9 18.2 19.9 19.9 18.2 14.7 14.7 13.0
18 Luxembourg 19.8 19.9 19.9 19.5 19.9 19.9 23.0 19.9 19.9 23.0 19.9 19.9 13.0
19 Malta 17.4 15.6 15.6 20.9 19.9 19.9 25.2 19.9 19.9 25.2 7.7 7.7 13.0
20 Netherlands 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
21 Poland 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.3 13.3 13.0
22 Portugal 17.4 16.4 16.4 19.6 19.9 19.9 23.1 19.9 19.9 23.1 9.8 9.8 13.0
23 Romania 17.5 18.0 18.0 16.6 19.9 19.9 18.5 19.9 19.9 18.5 14.4 14.4 13.0
24 Slovakia 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
25 Slovenia 18.2 18.1 18.4 18.2 20.5 20.8 20.6 20.5 20.8 20.6 13.5 13.9 13.6
26 Spain 18.0 16.3 16.3 21.6 19.9 19.9 25.2 19.9 19.9 25.2 9.5 9.5 14.8
27 Sweden 17.5 16.8 16.8 18.8 19.9 19.9 21.9 19.9 19.9 21.9 11.0 11.0 13.0
28 UK 17.5 16.8 16.8 18.9 19.9 19.9 22.0 19.9 19.9 22.0 10.9 10.9 13.0
29 North Macedonia 40.9 36.2 42.8 43.8 35.8 42.4 43.4 39.3 45.9 46.9 35.8 42.4 43.4
30 Norway 32.5 28.6 36.2 32.9 32.0 39.6 36.3 32.0 39.6 36.3 22.2 29.8 26.5
31 Switzerland 17.5 17.3 17.3 17.7 19.9 19.9 20.3 19.9 19.9 20.3 12.6 12.6 13.0
32 Turkey 27.8 25.8 31.0 26.8 28.2 33.4 29.2 28.2 33.4 29.2 21.2 26.5 22.3
33 Canada 20.9 19.4 21.1 22.0 22.7 24.4 25.3 22.7 24.4 25.3 13.3 15.1 15.9
34 Japan 33.3 27.7 35.7 36.6 32.6 40.6 41.5 32.6 40.6 41.5 18.5 26.5 27.4
35 USA 32.1 26.9 34.2 35.3 31.5 38.8 39.9 31.5 38.8 39.9 18.3 25.6 26.7

Mean 20.4 19.5 20.7 20.9 22.0 23.2 23.6 22.1 23.3 23.7 14.9 16.1 15.9

Overall Retained earnings New equity Debt

D - 980



Cost of capital for outbound investment
2012
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.6
2 Belgium 5.8 6.0 6.0 5.3 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.4 5.6 5.6 6.4 5.6 5.6 4.8
4 Croatia 5.5 5.3 5.8 5.4 6.0 6.4 6.1 6.0 6.4 6.1 4.1 4.6 4.2
5 Cyprus 5.9 5.9 5.9 5.8 5.9 5.9 6.4 5.9 5.9 6.4 5.9 5.9 4.8
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.7 6.7 5.6 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.4
8 Estonia 6.0 5.0 6.9 6.2 5.0 6.9 6.8 5.0 6.9 6.8 5.0 6.9 5.0
9 Finland 6.7 7.1 7.1 6.0 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.8

10 France 7.6 8.5 8.5 5.9 8.5 8.5 6.7 8.5 8.5 6.7 8.5 8.5 4.5
11 Germany 6.9 7.4 7.4 6.0 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.7
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 6.0 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.9
15 Italy 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
16 Latvia 5.7 5.5 5.5 6.0 5.5 5.5 6.6 5.5 5.5 6.6 5.5 5.5 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.2 5.8 5.8 6.2 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.4 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 6.9 7.5 7.5 5.7 7.5 7.5 6.4 7.5 7.5 6.4 7.5 7.5 4.3
23 Romania 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.6
25 Slovenia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.7
26 Spain 8.0 8.7 8.7 6.7 8.7 8.7 7.5 8.7 8.7 7.5 8.7 8.7 5.2
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
28 UK 7.4 7.7 7.7 6.7 7.7 7.7 7.3 7.7 7.7 7.3 7.7 7.7 5.5
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.4 5.8 7.4 6.1 6.5 8.1 6.8 6.5 8.1 6.8 4.5 6.0 4.8
33 Canada 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
34 Japan 9.6 9.2 12.0 7.6 10.2 13.0 8.6 10.2 13.0 8.6 7.3 10.2 5.8
35 USA 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5

Mean 6.5 6.6 6.9 6.0 6.8 7.1 6.7 6.8 7.1 6.7 6.3 6.6 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24.6 26.0 26.0 21.9 26.0 26.0 24.3 26.0 26.0 24.3 26.0 26.0 17.3
2 Belgium 27.9 28.7 28.7 26.4 28.7 28.7 28.8 28.7 28.7 28.8 28.7 28.7 21.9
3 Bulgaria 10.6 10.2 10.2 11.3 10.2 10.2 13.7 10.2 10.2 13.7 10.2 10.2 6.7
4 Croatia 20.0 19.3 21.1 19.7 21.7 23.5 22.1 21.7 23.5 22.1 14.8 16.5 15.1
5 Cyprus 13.4 13.4 13.4 13.5 13.4 13.4 15.9 13.4 13.4 15.9 13.4 13.4 8.9
6 Czech Republic 18.3 19.0 19.0 16.9 19.0 19.0 19.3 19.0 19.0 19.3 19.0 19.0 12.4
7 Denmark 23.6 25.0 25.0 20.9 25.0 25.0 23.3 25.0 25.0 23.3 25.0 25.0 16.3
8 Estonia 19.7 15.8 23.1 20.3 15.8 23.1 22.7 15.8 23.1 22.7 15.8 23.1 15.8
9 Finland 25.0 26.3 26.3 22.3 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.7

10 France 35.9 38.6 38.6 30.6 38.6 38.6 33.0 38.6 38.6 33.0 38.6 38.6 26.0
11 Germany 29.9 31.5 31.5 26.6 31.5 31.5 29.0 31.5 31.5 29.0 31.5 31.5 22.1
13 Hungary 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
14 Ireland 16.0 16.2 16.2 15.6 16.2 16.2 18.0 16.2 16.2 18.0 16.2 16.2 11.0
15 Italy 26.7 27.0 27.0 26.1 27.0 27.0 28.5 27.0 27.0 28.5 27.0 27.0 21.5
16 Latvia 13.9 13.2 13.2 15.4 13.2 13.2 17.8 13.2 13.2 17.8 13.2 13.2 10.9
17 Lithuania 14.4 14.6 14.6 13.9 14.6 14.6 16.3 14.6 14.6 16.3 14.6 14.6 9.3
18 Luxembourg 26.7 28.5 28.5 23.0 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.4
19 Malta 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
20 Netherlands 24.2 25.6 25.6 21.5 25.6 25.6 23.9 25.6 25.6 23.9 25.6 25.6 16.9
21 Poland 19.1 19.8 19.8 17.7 19.8 19.8 20.1 19.8 19.8 20.1 19.8 19.8 13.2
22 Portugal 30.2 32.3 32.3 25.9 32.3 32.3 28.3 32.3 32.3 28.3 32.3 32.3 21.3
23 Romania 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
24 Slovakia 18.4 19.1 19.1 17.1 19.1 19.1 19.5 19.1 19.1 19.5 19.1 19.1 12.5
25 Slovenia 18.0 18.6 18.6 16.9 18.6 18.6 19.3 18.6 18.6 19.3 18.6 18.6 12.3
26 Spain 34.1 36.1 36.1 30.2 36.1 36.1 32.6 36.1 36.1 32.6 36.1 36.1 25.6
27 Sweden 24.8 26.3 26.3 21.9 26.3 26.3 24.3 26.3 26.3 24.3 26.3 26.3 17.4
28 UK 26.8 28.1 28.1 24.3 28.1 28.1 26.7 28.1 28.1 26.7 28.1 28.1 19.7
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 26.5 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 22.9 22.9 20.1
31 Switzerland 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
32 Turkey 28.8 26.8 32.0 27.8 29.2 34.4 30.2 29.2 34.4 30.2 22.2 27.4 23.2
33 Canada 27.7 27.6 29.3 26.2 30.0 31.7 28.6 30.0 31.7 28.6 23.0 24.8 21.6
34 Japan 49.5 48.4 55.4 44.7 50.8 57.9 47.1 50.8 57.9 47.1 43.8 50.8 40.1
35 USA 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5

Mean 23.9 24.4 25.1 22.1 24.9 25.6 24.5 24.9 25.6 24.5 23.5 24.2 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2012
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1 Austria 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
2 Belgium 5.4 5.2 5.4 5.6 6.2 6.4 6.2 6.2 6.4 6.2 3.2 3.4 4.5
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.4 5.4 4.5
4 Croatia 5.8 5.6 6.1 5.7 6.2 6.7 6.3 6.2 6.7 6.3 4.4 4.9 4.5
5 Cyprus 5.5 5.8 5.8 5.0 6.2 6.2 5.4 6.2 6.2 5.4 5.1 5.1 4.2
6 Czech Republic 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
7 Denmark 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
8 Estonia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.8
9 Finland 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5

10 France 5.6 5.1 5.2 6.5 6.2 6.4 7.7 6.2 6.4 7.7 3.0 3.1 4.4
11 Germany 5.8 5.4 5.6 6.4 6.2 6.4 7.2 6.2 6.4 7.2 3.8 4.0 4.8
13 Hungary 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.5 5.4 5.6 5.4 6.2 6.4 5.9 6.2 6.4 5.9 3.9 4.0 4.6
16 Latvia 5.5 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.9 4.9 4.5
17 Lithuania 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
19 Malta 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
21 Poland 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
22 Portugal 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.3 6.1 6.2 6.3 6.1 4.7 4.7 4.5
26 Spain 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
27 Sweden 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
28 UK 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
29 North Macedonia 8.3 6.3 9.2 9.2 6.2 9.1 9.1 7.5 10.4 10.4 6.2 9.1 9.1
30 Norway 6.5 5.1 8.0 6.6 6.2 9.1 7.7 6.2 9.1 7.7 3.0 5.9 4.5
31 Switzerland 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
32 Turkey 6.1 5.5 7.1 5.8 6.2 7.8 6.5 6.2 7.8 6.5 4.2 5.7 4.5
33 Canada 5.8 5.4 5.9 6.0 6.2 6.7 6.8 6.2 6.7 6.8 3.9 4.4 4.5
34 Japan 6.7 4.6 7.8 7.7 6.2 9.4 9.3 6.2 9.4 9.3 1.7 4.9 4.7
35 USA 6.6 4.7 7.6 7.6 6.2 9.1 9.1 6.2 9.1 9.1 1.8 4.7 4.7

Mean 5.9 5.6 6.0 6.0 6.2 6.7 6.7 6.2 6.7 6.8 4.4 4.8 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2012
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1 Austria 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
2 Belgium 17.5 16.7 17.3 18.5 20.9 21.5 20.9 20.9 21.5 20.9 9.0 9.6 14.0
3 Bulgaria 17.6 18.7 18.7 15.3 19.9 19.9 16.5 19.9 19.9 16.5 16.5 16.5 13.0
4 Croatia 20.9 20.3 22.0 20.6 22.7 24.4 23.0 22.7 24.4 23.0 15.7 17.5 16.1
5 Cyprus 17.2 18.3 18.3 14.9 19.9 19.9 16.5 19.9 19.9 16.5 15.4 15.4 11.9
6 Czech Republic 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
7 Denmark 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
8 Estonia 19.6 19.9 19.9 19.1 19.9 19.9 21.7 19.9 19.9 21.7 19.9 19.9 14.3
9 Finland 17.5 16.9 16.9 18.5 19.9 19.9 21.5 19.9 19.9 21.5 11.4 11.4 13.0

10 France 18.6 16.4 17.1 22.2 20.9 21.6 26.7 20.9 21.6 26.7 8.1 8.7 13.8
11 Germany 19.0 17.5 18.0 21.4 20.8 21.3 24.7 20.8 21.3 24.7 11.3 11.9 15.2
13 Hungary 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.4 13.4 13.1
14 Ireland 18.7 18.1 18.1 19.9 19.9 19.9 21.7 19.9 19.9 21.7 14.7 14.7 16.5
15 Italy 17.6 17.4 17.9 17.5 20.7 21.2 19.4 20.7 21.2 19.4 11.3 11.8 14.1
16 Latvia 16.9 18.1 18.1 14.5 19.9 19.9 15.3 19.9 19.9 15.3 14.7 14.7 13.0
17 Lithuania 17.5 18.1 18.1 16.4 19.9 19.9 18.2 19.9 19.9 18.2 14.7 14.7 13.0
18 Luxembourg 19.8 19.9 19.9 19.5 19.9 19.9 23.0 19.9 19.9 23.0 19.9 19.9 13.0
19 Malta 17.4 15.6 15.6 20.9 19.9 19.9 25.2 19.9 19.9 25.2 7.7 7.7 13.0
20 Netherlands 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
21 Poland 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.3 13.3 13.0
22 Portugal 17.4 16.1 16.1 20.1 19.9 19.9 23.9 19.9 19.9 23.9 9.0 9.0 13.0
23 Romania 18.8 19.9 19.9 16.6 19.9 19.9 18.5 19.9 19.9 18.5 19.9 19.9 13.0
24 Slovakia 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
25 Slovenia 18.1 18.2 18.5 17.6 20.4 20.7 19.8 20.4 20.7 19.8 14.2 14.5 13.5
26 Spain 18.0 16.3 16.3 21.6 19.9 19.9 25.2 19.9 19.9 25.2 9.5 9.5 14.8
27 Sweden 17.5 16.8 16.8 18.8 19.9 19.9 21.9 19.9 19.9 21.9 11.0 11.0 13.0
28 UK 17.5 17.0 17.0 18.4 19.9 19.9 21.3 19.9 19.9 21.3 11.6 11.6 13.0
29 North Macedonia 43.4 38.2 46.0 46.0 37.8 45.7 45.7 41.3 49.1 49.1 37.8 45.7 45.7
30 Norway 34.7 30.3 39.0 34.8 33.7 42.4 38.2 33.7 42.4 38.2 24.0 32.7 28.5
31 Switzerland 17.5 17.3 17.3 17.7 19.9 19.9 20.3 19.9 19.9 20.3 12.6 12.6 13.0
32 Turkey 27.8 25.8 31.0 26.8 28.2 33.4 29.2 28.2 33.4 29.2 21.2 26.5 22.3
33 Canada 20.9 19.6 21.3 21.7 22.7 24.4 24.8 22.7 24.4 24.8 13.9 15.6 16.0
34 Japan 36.2 30.1 39.4 38.9 34.8 44.1 43.6 34.8 44.1 43.6 21.4 30.8 30.3
35 USA 34.9 29.1 37.8 37.8 33.7 42.4 42.4 33.7 42.4 42.4 20.5 29.2 29.2

Mean 20.7 19.8 21.1 21.2 22.2 23.6 23.9 22.3 23.7 24.0 15.2 16.6 16.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.7 6.9 6.9 6.2 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 4.6
2 Belgium 6.0 6.1 6.1 5.7 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 3.9
3 Bulgaria 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.8
4 Croatia 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
5 Cyprus 6.3 6.3 6.3 6.3 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 4.9
6 Czech Republic 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.5
7 Denmark 6.5 6.7 6.7 6.0 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 4.4
8 Estonia 6.1 5.0 6.9 6.5 5.0 6.9 7.3 5.0 6.9 7.3 5.0 6.9 5.0
9 Finland 6.7 6.9 6.9 6.3 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 4.7

10 France 7.9 8.6 8.6 6.5 8.6 8.6 7.5 8.6 8.6 7.5 8.6 8.6 4.6
11 Germany 7.1 7.4 7.4 6.4 7.4 7.4 7.3 7.4 7.4 7.3 7.4 7.4 4.7
13 Hungary 6.5 6.6 6.6 6.4 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.3 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.9
15 Italy 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.6
16 Latvia 5.7 5.4 5.4 6.3 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 4.9
17 Lithuania 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.8
18 Luxembourg 6.6 7.0 7.0 5.8 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.1
19 Malta 6.2 8.2 4.8 5.6 8.2 4.8 6.3 8.2 4.8 6.3 8.2 4.8 4.4
20 Netherlands 6.4 6.6 6.6 5.9 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.3
21 Poland 6.3 6.4 6.4 6.2 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.7
22 Portugal 7.0 7.5 7.5 6.1 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.3
23 Romania 6.1 6.1 6.1 6.2 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.8
24 Slovakia 6.3 6.5 6.5 6.0 6.5 6.5 6.8 6.5 6.5 6.8 6.5 6.5 4.4
25 Slovenia 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.7
26 Spain 8.4 8.9 8.9 7.4 8.9 8.9 8.4 8.9 8.9 8.4 8.9 8.9 5.4
27 Sweden 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
28 UK 7.4 7.6 7.6 7.0 7.6 7.6 7.8 7.6 7.6 7.8 7.6 7.6 5.5
29 North Macedonia 5.8 4.2 6.6 6.6 5.0 7.5 7.5 5.0 7.5 7.5 2.6 5.0 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 6.6 6.4 6.9 6.6 7.3 7.8 7.5 7.3 7.8 7.5 4.7 5.2 4.9
34 Japan 9.6 8.9 11.7 8.2 10.2 13.0 9.5 10.2 13.0 9.5 6.5 9.3 5.8
35 USA 9.4 7.6 12.4 8.2 9.1 13.9 9.7 9.1 13.9 9.7 4.9 9.7 5.5

Mean 6.6 6.6 6.9 6.3 6.8 7.1 7.2 6.8 7.1 7.2 6.2 6.5 4.7

Overall Retained earnings New equity Debt

D - 985



EATR for outbound investment
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1 Austria 25.1 26.0 26.0 23.2 26.0 26.0 26.4 26.0 26.0 26.4 26.0 26.0 17.3
2 Belgium 28.6 29.1 29.1 27.7 29.1 29.1 30.9 29.1 29.1 30.9 29.1 29.1 21.8
3 Bulgaria 11.0 10.2 10.2 12.6 10.2 10.2 15.8 10.2 10.2 15.8 10.2 10.2 6.7
4 Croatia 21.7 20.0 22.6 22.6 23.1 25.7 25.7 23.1 25.7 25.7 14.1 16.7 16.7
5 Cyprus 17.3 17.2 17.2 17.5 17.2 17.2 20.7 17.2 17.2 20.7 17.2 17.2 11.6
6 Czech Republic 18.8 19.0 19.0 18.3 19.0 19.0 21.4 19.0 19.0 21.4 19.0 19.0 12.4
7 Denmark 24.1 25.0 25.0 22.2 25.0 25.0 25.4 25.0 25.0 25.4 25.0 25.0 16.3
8 Estonia 20.2 15.8 23.1 21.7 15.8 23.1 24.8 15.8 23.1 24.8 15.8 23.1 15.8
9 Finland 24.7 25.6 25.6 23.0 25.6 25.6 26.2 25.6 25.6 26.2 25.6 25.6 17.1

10 France 36.9 39.1 39.1 32.4 39.1 39.1 35.6 39.1 39.1 35.6 39.1 39.1 26.5
11 Germany 30.3 31.5 31.5 28.0 31.5 31.5 31.1 31.5 31.5 31.1 31.5 31.5 22.1
13 Hungary 21.4 21.6 21.6 20.9 21.6 21.6 24.1 21.6 21.6 24.1 21.6 21.6 15.0
14 Ireland 16.4 16.2 16.2 16.9 16.2 16.2 20.0 16.2 16.2 20.0 16.2 16.2 11.0
15 Italy 27.1 27.0 27.0 27.4 27.0 27.0 30.6 27.0 27.0 30.6 27.0 27.0 21.5
16 Latvia 14.1 12.8 12.8 16.8 12.8 12.8 19.9 12.8 12.8 19.9 12.8 12.8 10.9
17 Lithuania 15.7 15.5 15.5 16.1 15.5 15.5 19.3 15.5 15.5 19.3 15.5 15.5 10.2
18 Luxembourg 27.7 29.1 29.1 24.8 29.1 29.1 28.0 29.1 29.1 28.0 29.1 29.1 18.9
19 Malta 9.4 18.7 2.7 6.8 18.7 2.7 10.0 18.7 2.7 10.0 18.7 2.7 0.9
20 Netherlands 23.7 24.6 24.6 21.9 24.6 24.6 25.0 24.6 24.6 25.0 24.6 24.6 16.1
21 Poland 19.6 19.8 19.8 19.1 19.8 19.8 22.2 19.8 19.8 22.2 19.8 19.8 13.2
22 Portugal 30.6 32.3 32.3 27.2 32.3 32.3 30.3 32.3 32.3 30.3 32.3 32.3 21.3
23 Romania 16.9 16.8 16.8 17.1 16.8 16.8 20.3 16.8 16.8 20.3 16.8 16.8 11.2
24 Slovakia 22.4 23.1 23.1 21.0 23.1 23.1 24.1 23.1 23.1 24.1 23.1 23.1 15.1
25 Slovenia 17.5 17.5 17.5 17.5 17.5 17.5 20.7 17.5 17.5 20.7 17.5 17.5 11.6
26 Spain 35.1 36.6 36.6 32.0 36.6 36.6 35.2 36.6 36.6 35.2 36.6 36.6 26.1
27 Sweden 21.6 22.1 22.1 20.5 22.1 22.1 23.6 22.1 22.1 23.6 22.1 22.1 14.6
28 UK 26.4 27.1 27.1 25.0 27.1 27.1 28.1 27.1 27.1 28.1 27.1 27.1 19.1
29 North Macedonia 22.4 16.4 25.5 25.5 19.6 28.6 28.6 19.6 28.6 28.6 10.5 19.6 19.6
30 Norway 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
31 Switzerland 20.8 21.5 21.5 19.3 21.5 21.5 22.4 21.5 21.5 22.4 21.5 21.5 13.4
32 Turkey 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
33 Canada 27.5 26.7 28.5 27.4 29.9 31.6 30.6 29.9 31.6 30.6 20.8 22.6 21.5
34 Japan 49.4 47.6 54.7 46.0 50.8 57.9 49.2 50.8 57.9 49.2 41.7 48.7 40.1
35 USA 52.0 48.1 58.6 49.3 51.3 61.8 52.5 51.3 61.8 52.5 42.2 52.7 43.4

Mean 24.5 24.5 25.3 23.6 25.1 25.9 26.8 25.1 25.9 26.8 23.3 24.1 17.7

New equity DebtOverall Retained earnings

D - 986



Cost of capital for inbound investment
2013
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1 Austria 6.2 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.7 4.7 4.6
2 Belgium 6.0 5.9 6.1 5.9 7.1 7.3 6.6 7.1 7.3 6.6 3.8 4.0 4.6
3 Bulgaria 6.3 6.8 6.8 5.3 7.1 7.1 5.6 7.1 7.1 5.6 6.1 6.1 4.6
4 Croatia 6.4 6.4 6.9 5.9 7.1 7.6 6.6 7.1 7.6 6.6 5.1 5.6 4.6
5 Cyprus 6.1 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.3
6 Czech Republic 6.7 7.1 7.1 5.8 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.6
7 Denmark 6.2 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.7 4.7 4.6
8 Estonia 6.8 7.1 7.1 6.3 7.1 7.1 7.0 7.1 7.1 7.0 7.1 7.1 5.0
9 Finland 6.2 6.3 6.3 6.1 7.1 7.1 6.9 7.1 7.1 6.9 4.8 4.8 4.6

10 France 6.3 5.9 6.0 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.6 3.7 4.6
11 Germany 6.4 6.2 6.3 6.7 7.1 7.2 7.6 7.1 7.2 7.6 4.5 4.6 5.0
13 Hungary 6.2 6.5 6.5 5.8 7.1 7.1 6.4 7.1 7.1 6.4 5.3 5.3 4.7
14 Ireland 6.6 6.6 6.6 6.5 7.1 7.1 7.0 7.1 7.1 7.0 5.7 5.7 5.6
15 Italy 6.1 6.2 6.3 5.7 7.1 7.2 6.2 7.1 7.2 6.2 4.5 4.7 4.7
16 Latvia 6.1 6.6 6.6 5.0 7.1 7.1 5.2 7.1 7.1 5.2 5.7 5.7 4.6
17 Lithuania 6.3 6.6 6.6 5.6 7.1 7.1 6.1 7.1 7.1 6.1 5.7 5.7 4.6
18 Luxembourg 6.9 7.1 7.1 6.4 7.1 7.1 7.4 7.1 7.1 7.4 7.1 7.1 4.6
19 Malta 6.2 5.9 5.9 6.7 7.1 7.1 7.9 7.1 7.1 7.9 3.8 3.8 4.6
20 Netherlands 6.2 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.7 4.7 4.6
21 Poland 6.2 6.5 6.5 5.8 7.1 7.1 6.4 7.1 7.1 6.4 5.3 5.3 4.6
22 Portugal 6.2 6.1 6.1 6.6 7.1 7.1 7.6 7.1 7.1 7.6 4.1 4.1 4.6
23 Romania 6.6 7.1 7.1 5.6 7.1 7.1 6.1 7.1 7.1 6.1 7.1 7.1 4.6
24 Slovakia 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.6
25 Slovenia 6.3 6.5 6.6 5.7 7.1 7.2 6.3 7.1 7.2 6.3 5.5 5.6 4.6
26 Spain 6.6 6.1 6.1 7.5 7.1 7.1 8.5 7.1 7.1 8.5 4.3 4.3 5.6
27 Sweden 6.3 6.4 6.4 6.0 7.1 7.1 6.7 7.1 7.1 6.7 5.1 5.1 4.6
28 UK 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.9 4.9 4.6
29 North Macedonia 8.8 7.2 10.3 8.9 7.1 10.2 8.8 8.5 11.6 10.2 7.1 10.2 8.8
30 Norway 7.3 5.9 9.0 6.9 7.1 10.2 8.2 7.1 10.2 8.2 3.6 6.7 4.6
31 Switzerland 6.2 6.4 6.4 5.9 7.1 7.1 6.6 7.1 7.1 6.6 5.1 5.1 4.6
32 Turkey 6.8 6.3 7.9 6.1 7.1 8.7 6.9 7.1 8.7 6.9 4.9 6.5 4.6
33 Canada 6.4 6.2 6.7 6.2 7.1 7.6 7.1 7.1 7.6 7.1 4.6 5.1 4.6
34 Japan 7.4 5.4 8.9 7.9 7.1 10.6 9.6 7.1 10.6 9.6 2.2 5.6 4.7
35 USA 7.1 5.4 8.6 7.4 7.1 10.2 9.0 7.1 10.2 9.0 2.3 5.5 4.3

Mean 6.5 6.4 6.9 6.3 7.1 7.6 7.0 7.1 7.6 7.1 5.1 5.6 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 24.1 24.2 24.2 23.9 27.2 27.2 26.9 27.2 27.2 26.9 18.5 18.5 18.2
2 Belgium 24.1 23.9 24.5 23.8 28.0 28.6 26.4 28.0 28.6 26.4 16.2 16.8 19.1
3 Bulgaria 24.1 26.0 26.0 20.5 27.2 27.2 21.7 27.2 27.2 21.7 23.7 23.7 18.2
4 Croatia 27.2 27.2 29.0 25.6 29.6 31.4 28.0 29.6 31.4 28.0 22.7 24.4 21.0
5 Cyprus 23.7 25.3 25.3 20.6 27.2 27.2 22.5 27.2 27.2 22.5 21.7 21.7 17.0
6 Czech Republic 25.6 27.2 27.2 22.5 27.2 27.2 24.8 27.2 27.2 24.8 27.2 27.2 18.2
7 Denmark 24.1 24.2 24.2 23.9 27.2 27.2 26.9 27.2 27.2 26.9 18.5 18.5 18.2
8 Estonia 26.2 27.2 27.2 24.3 27.2 27.2 26.9 27.2 27.2 26.9 27.2 27.2 19.6
9 Finland 24.1 24.2 24.2 23.7 27.2 27.2 26.7 27.2 27.2 26.7 18.7 18.7 18.2

10 France 25.0 23.6 24.2 27.3 28.1 28.7 31.8 28.1 28.7 31.8 15.3 15.9 18.9
11 Germany 25.5 24.7 25.2 26.5 28.0 28.5 29.8 28.0 28.5 29.8 18.5 19.0 20.4
13 Hungary 24.1 24.9 24.9 22.5 27.2 27.2 24.8 27.2 27.2 24.8 20.7 20.7 18.3
14 Ireland 25.3 25.4 25.4 25.1 27.2 27.2 26.9 27.2 27.2 26.9 22.0 22.0 21.7
15 Italy 24.1 24.6 25.1 22.6 27.9 28.4 24.5 27.9 28.4 24.5 18.5 19.0 19.2
16 Latvia 23.4 25.4 25.4 19.4 27.2 27.2 20.1 27.2 27.2 20.1 22.0 22.0 18.2
17 Lithuania 24.1 25.4 25.4 21.6 27.2 27.2 23.4 27.2 27.2 23.4 22.0 22.0 18.2
18 Luxembourg 26.4 27.2 27.2 24.8 27.2 27.2 28.3 27.2 27.2 28.3 27.2 27.2 18.2
19 Malta 24.0 22.9 22.9 26.1 27.2 27.2 30.4 27.2 27.2 30.4 15.0 15.0 18.2
20 Netherlands 24.1 24.2 24.2 23.9 27.2 27.2 26.9 27.2 27.2 26.9 18.5 18.5 18.2
21 Poland 24.1 24.9 24.9 22.5 27.2 27.2 24.8 27.2 27.2 24.8 20.6 20.6 18.2
22 Portugal 24.0 23.4 23.4 25.3 27.2 27.2 29.1 27.2 27.2 29.1 16.3 16.3 18.2
23 Romania 25.4 27.2 27.2 21.8 27.2 27.2 23.7 27.2 27.2 23.7 27.2 27.2 18.2
24 Slovakia 25.9 27.2 27.2 23.4 27.2 27.2 26.2 27.2 27.2 26.2 27.2 27.2 18.2
25 Slovenia 24.6 25.5 25.8 22.5 27.6 27.9 24.6 27.6 27.9 24.6 21.7 22.0 18.7
26 Spain 24.6 23.6 23.6 26.8 27.2 27.2 30.4 27.2 27.2 30.4 16.8 16.8 20.0
27 Sweden 24.1 24.6 24.6 23.1 27.2 27.2 25.7 27.2 27.2 25.7 19.7 19.7 18.2
28 UK 24.1 24.4 24.4 23.4 27.2 27.2 26.2 27.2 27.2 26.2 19.2 19.2 18.2
29 North Macedonia 47.1 43.1 51.0 47.4 42.8 50.6 47.0 46.2 54.1 50.5 42.8 50.6 47.0
30 Norway 39.6 35.8 44.5 38.7 39.2 47.9 42.1 39.2 47.9 42.1 29.4 38.1 32.4
31 Switzerland 24.1 24.6 24.6 22.9 27.2 27.2 25.5 27.2 27.2 25.5 19.9 19.9 18.2
32 Turkey 33.5 32.0 37.2 31.3 34.4 39.6 33.7 34.4 39.6 33.7 27.4 32.7 26.7
33 Canada 27.1 26.5 28.3 26.6 29.6 31.4 29.7 29.6 31.4 29.7 20.8 22.5 20.9
34 Japan 40.8 35.4 44.8 42.2 40.1 49.5 46.9 40.1 49.5 46.9 26.8 36.1 33.6
35 USA 39.3 34.6 43.3 40.0 39.2 47.9 44.6 39.2 47.9 44.6 26.0 34.7 31.4

Mean 27.0 26.8 28.1 26.1 29.2 30.6 28.8 29.3 30.7 28.9 22.2 23.6 21.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.7 6.9 6.9 6.2 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 4.6
2 Belgium 6.0 6.2 6.2 5.7 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 3.9
3 Bulgaria 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.0 5.7 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.2
5 Cyprus 6.3 6.3 6.3 6.3 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 4.9
6 Czech Republic 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.5
7 Denmark 6.6 6.8 6.8 6.1 6.8 6.8 6.9 6.8 6.8 6.9 6.8 6.8 4.5
8 Estonia 6.1 5.0 6.9 6.5 5.0 6.9 7.3 5.0 6.9 7.3 5.0 6.9 5.0
9 Finland 6.4 6.5 6.5 6.2 6.5 6.5 7.0 6.5 6.5 7.0 6.5 6.5 4.8

10 France 8.3 8.9 9.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 8.9 9.5 4.5
11 Germany 7.1 7.4 7.4 6.4 7.4 7.4 7.3 7.4 7.4 7.3 7.4 7.4 4.7
13 Hungary 6.5 6.6 6.6 6.4 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.3 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.9
15 Italy 6.0 5.8 5.8 6.3 5.8 5.8 7.2 5.8 5.8 7.2 5.8 5.8 4.6
16 Latvia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.8
18 Luxembourg 6.6 7.0 7.0 5.8 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.1
19 Malta 6.2 8.2 4.8 5.6 8.2 4.8 6.3 8.2 4.8 6.3 8.2 4.8 4.4
20 Netherlands 6.6 6.8 6.8 6.1 6.8 6.8 6.9 6.8 6.8 6.9 6.8 6.8 4.5
21 Poland 6.3 6.4 6.4 6.2 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.7
22 Portugal 7.0 7.5 7.5 6.1 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.3
23 Romania 6.1 6.1 6.1 6.2 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.8
24 Slovakia 6.3 6.4 6.4 6.0 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.5
25 Slovenia 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.7
26 Spain 8.3 8.8 8.8 7.3 8.8 8.8 8.4 8.8 8.8 8.4 8.8 8.8 5.3
27 Sweden 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
28 UK 7.2 7.3 7.3 7.0 7.3 7.3 7.8 7.3 7.3 7.8 7.3 7.3 5.5
29 North Macedonia 5.8 4.2 6.6 6.6 5.0 7.5 7.5 5.0 7.5 7.5 2.6 5.0 5.0
30 Norway 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.7
31 Switzerland 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 6.6 6.4 6.9 6.6 7.3 7.8 7.5 7.3 7.8 7.5 4.7 5.2 4.9
34 Japan 9.3 8.5 11.2 8.2 9.7 12.5 9.4 9.7 12.5 9.4 6.2 8.9 5.9
35 USA 9.4 7.6 12.4 8.2 9.1 13.9 9.7 9.1 13.9 9.7 4.9 9.7 5.5

Mean 6.6 6.6 6.9 6.3 6.8 7.1 7.2 6.8 7.1 7.2 6.3 6.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 25.1 26.0 26.0 23.2 26.0 26.0 26.4 26.0 26.0 26.4 26.0 26.0 17.3
2 Belgium 28.8 29.3 29.3 27.8 29.3 29.3 30.9 29.3 29.3 30.9 29.3 29.3 21.9
3 Bulgaria 11.0 10.2 10.2 12.6 10.2 10.2 15.8 10.2 10.2 15.8 10.2 10.2 6.7
4 Croatia 18.5 18.9 18.9 17.8 18.9 18.9 21.0 18.9 18.9 21.0 18.9 18.9 11.9
5 Cyprus 17.3 17.2 17.2 17.5 17.2 17.2 20.7 17.2 17.2 20.7 17.2 17.2 11.6
6 Czech Republic 18.8 19.0 19.0 18.3 19.0 19.0 21.4 19.0 19.0 21.4 19.0 19.0 12.4
7 Denmark 24.3 25.2 25.2 22.6 25.2 25.2 25.7 25.2 25.2 25.7 25.2 25.2 16.7
8 Estonia 20.2 15.8 23.1 21.7 15.8 23.1 24.8 15.8 23.1 24.8 15.8 23.1 15.8
9 Finland 20.7 21.1 21.1 20.0 21.1 21.1 23.2 21.1 21.1 23.2 21.1 21.1 14.1

10 France 40.9 42.6 44.3 35.8 42.6 44.3 39.0 42.6 44.3 39.0 42.6 44.3 29.9
11 Germany 30.3 31.5 31.5 28.0 31.5 31.5 31.1 31.5 31.5 31.1 31.5 31.5 22.1
13 Hungary 21.4 21.6 21.6 20.9 21.6 21.6 24.1 21.6 21.6 24.1 21.6 21.6 15.0
14 Ireland 16.4 16.2 16.2 16.9 16.2 16.2 20.0 16.2 16.2 20.0 16.2 16.2 11.0
15 Italy 26.3 25.7 25.7 27.4 25.7 25.7 30.5 25.7 25.7 30.5 25.7 25.7 21.5
16 Latvia 16.3 16.1 16.1 16.8 16.1 16.1 19.9 16.1 16.1 19.9 16.1 16.1 10.9
17 Lithuania 15.7 15.5 15.5 16.1 15.5 15.5 19.3 15.5 15.5 19.3 15.5 15.5 10.2
18 Luxembourg 27.7 29.1 29.1 24.8 29.1 29.1 28.0 29.1 29.1 28.0 29.1 29.1 18.9
19 Malta 9.4 18.7 2.7 6.8 18.7 2.7 10.0 18.7 2.7 10.0 18.7 2.7 0.9
20 Netherlands 24.7 25.6 25.6 22.8 25.6 25.6 26.0 25.6 25.6 26.0 25.6 25.6 16.9
21 Poland 19.6 19.8 19.8 19.1 19.8 19.8 22.2 19.8 19.8 22.2 19.8 19.8 13.2
22 Portugal 30.6 32.3 32.3 27.2 32.3 32.3 30.3 32.3 32.3 30.3 32.3 32.3 21.3
23 Romania 16.9 16.8 16.8 17.1 16.8 16.8 20.3 16.8 16.8 20.3 16.8 16.8 11.2
24 Slovakia 21.5 22.1 22.1 20.3 22.1 22.1 23.5 22.1 22.1 23.5 22.1 22.1 14.4
25 Slovenia 17.5 17.5 17.5 17.5 17.5 17.5 20.7 17.5 17.5 20.7 17.5 17.5 11.6
26 Spain 34.8 36.3 36.3 31.8 36.3 36.3 34.9 36.3 36.3 34.9 36.3 36.3 25.9
27 Sweden 21.6 22.1 22.1 20.5 22.1 22.1 23.6 22.1 22.1 23.6 22.1 22.1 14.6
28 UK 24.5 25.0 25.0 23.6 25.0 25.0 26.7 25.0 25.0 26.7 25.0 25.0 17.7
29 North Macedonia 22.4 16.4 25.5 25.5 19.6 28.6 28.6 19.6 28.6 28.6 10.5 19.6 19.6
30 Norway 25.2 25.3 25.3 24.9 28.4 28.4 28.0 28.4 28.4 28.0 19.5 19.5 19.1
31 Switzerland 20.8 21.5 21.5 19.3 21.5 21.5 22.4 21.5 21.5 22.4 21.5 21.5 13.4
32 Turkey 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
33 Canada 27.4 26.6 28.4 27.3 29.8 31.6 30.5 29.8 31.6 30.5 20.7 22.5 21.4
34 Japan 47.5 45.4 52.5 44.6 48.6 55.7 47.8 48.6 55.7 47.8 39.5 46.5 38.7
35 USA 52.0 48.1 58.6 49.3 51.3 61.8 52.5 51.3 61.8 52.5 42.2 52.7 43.4

Mean 24.3 24.3 25.1 23.4 24.9 25.7 26.5 24.9 25.7 26.5 23.3 24.1 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2014
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1 Austria 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
2 Belgium 6.1 6.0 6.2 6.1 7.2 7.4 6.8 7.2 7.4 6.8 3.9 4.1 4.8
3 Bulgaria 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8
4 Croatia 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8
5 Cyprus 6.2 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.7 5.7 4.4
6 Czech Republic 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8
7 Denmark 6.4 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.9 4.9 4.8
8 Estonia 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.8
9 Finland 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8

10 France 6.4 6.0 6.2 7.2 7.2 7.4 8.4 7.7 7.9 8.9 3.5 3.7 4.7
11 Germany 6.5 6.3 6.4 6.8 7.2 7.3 7.7 7.2 7.3 7.7 4.6 4.8 5.1
13 Hungary 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
14 Ireland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7
15 Italy 6.1 6.3 6.4 5.5 7.2 7.3 5.9 7.2 7.3 5.9 4.6 4.8 4.8
16 Latvia 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
17 Lithuania 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
18 Luxembourg 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8
19 Malta 6.3 6.0 6.0 6.9 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.8
20 Netherlands 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
21 Poland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
22 Portugal 6.3 6.2 6.2 6.7 7.2 7.2 7.7 7.2 7.2 7.7 4.2 4.2 4.8
23 Romania 6.7 7.2 7.2 5.8 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.8
24 Slovakia 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8
25 Slovenia 6.4 6.6 6.7 5.8 7.2 7.3 6.4 7.2 7.3 6.4 5.6 5.7 4.8
26 Spain 6.7 6.2 6.2 7.6 7.2 7.2 8.6 7.2 7.2 8.6 4.4 4.4 5.7
27 Sweden 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8
28 UK 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.8
29 North Macedonia 7.2 7.2 8.2 6.3 7.2 8.2 6.3 7.2 8.2 6.3 7.2 8.2 6.3
30 Norway 6.7 6.2 7.2 6.6 7.2 8.2 7.6 7.2 8.2 7.6 4.4 5.4 4.8
31 Switzerland 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.8
32 Turkey 6.7 6.5 7.5 6.1 7.2 8.2 6.8 7.2 8.2 6.8 5.1 6.2 4.8
33 Canada 6.5 6.3 6.8 6.3 7.2 7.7 7.2 7.2 7.7 7.2 4.7 5.2 4.7
34 Japan 6.8 5.9 7.2 7.3 7.2 8.5 8.6 7.2 8.5 8.6 3.4 4.7 4.8
35 USA 6.6 5.8 7.1 7.1 7.2 8.5 8.5 7.2 8.5 8.5 3.1 4.4 4.4

Mean 6.5 6.5 6.7 6.2 7.2 7.4 7.0 7.2 7.4 7.0 5.3 5.5 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
2 Belgium 24.5 24.3 24.9 24.4 28.5 29.0 27.0 28.5 29.0 27.0 16.6 17.2 19.5
3 Bulgaria 24.6 26.4 26.4 20.9 27.6 27.6 22.1 27.6 27.6 22.1 24.2 24.2 18.6
4 Croatia 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.7 20.7 18.6
5 Cyprus 24.1 25.7 25.7 21.0 27.6 27.6 22.9 27.6 27.6 22.9 22.1 22.1 17.4
6 Czech Republic 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6
7 Denmark 24.5 24.6 24.6 24.1 27.6 27.6 27.1 27.6 27.6 27.1 19.1 19.1 18.6
8 Estonia 26.2 27.6 27.6 23.3 27.6 27.6 25.9 27.6 27.6 25.9 27.6 27.6 18.6
9 Finland 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.7 20.7 18.6

10 France 28.0 26.5 27.1 30.6 30.8 31.4 34.9 32.5 33.1 36.6 17.9 18.6 22.1
11 Germany 25.9 25.1 25.6 26.9 28.4 28.9 30.2 28.4 28.9 30.2 18.9 19.5 20.8
13 Hungary 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.1 21.1 18.7
14 Ireland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1
15 Italy 24.2 25.0 25.5 22.2 28.3 28.8 23.6 28.3 28.8 23.6 18.9 19.4 19.6
16 Latvia 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
17 Lithuania 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
18 Luxembourg 26.8 27.6 27.6 25.2 27.6 27.6 28.8 27.6 27.6 28.8 27.6 27.6 18.6
19 Malta 24.4 23.4 23.4 26.5 27.6 27.6 30.8 27.6 27.6 30.8 15.5 15.5 18.6
20 Netherlands 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
21 Poland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6
22 Portugal 24.4 23.8 23.8 25.8 27.6 27.6 29.6 27.6 27.6 29.6 16.7 16.7 18.6
23 Romania 25.8 27.6 27.6 22.2 27.6 27.6 24.2 27.6 27.6 24.2 27.6 27.6 18.6
24 Slovakia 26.3 27.6 27.6 23.6 27.6 27.6 26.3 27.6 27.6 26.3 27.6 27.6 18.6
25 Slovenia 25.0 25.9 26.2 22.9 28.0 28.3 25.0 28.0 28.3 25.0 22.1 22.4 19.1
26 Spain 25.0 24.0 24.0 27.2 27.6 27.6 30.9 27.6 27.6 30.9 17.2 17.2 20.4
27 Sweden 24.5 25.0 25.0 23.5 27.6 27.6 26.1 27.6 27.6 26.1 20.2 20.2 18.6
28 UK 24.5 25.0 25.0 23.3 27.6 27.6 25.9 27.6 27.6 25.9 20.3 20.3 18.6
29 North Macedonia 32.6 32.4 35.9 29.5 32.4 35.9 29.5 32.4 35.9 29.5 32.4 35.9 29.5
30 Norway 30.7 29.1 32.6 30.3 32.4 35.9 33.6 32.4 35.9 33.6 23.0 26.5 24.2
31 Switzerland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.3 20.3 18.6
32 Turkey 30.7 30.0 33.5 28.8 32.4 35.9 31.2 32.4 35.9 31.2 25.4 28.9 24.2
33 Canada 27.5 26.9 28.7 27.0 30.0 31.8 30.1 30.0 31.8 30.1 21.2 22.9 21.3
34 Japan 31.8 28.9 33.0 33.4 33.2 37.3 37.7 33.2 37.3 37.7 20.9 25.0 25.3
35 USA 31.6 28.8 33.0 33.0 33.4 37.6 37.6 33.4 37.6 37.6 20.2 24.4 24.4

Mean 26.1 26.2 26.9 25.1 28.6 29.3 27.7 28.7 29.3 27.8 21.8 22.4 20.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
2 Belgium 6.4 6.7 6.7 5.9 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 5.8 5.4 5.4 6.5 5.4 5.4 7.3 5.4 5.4 7.3 5.4 5.4 4.9
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.6 6.7 6.7 6.3 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.6
8 Estonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
9 Finland 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.8

10 France 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
13 Hungary 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
15 Italy 5.9 5.6 5.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 5.6 5.6 4.6
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
18 Luxembourg 6.7 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.8 9.2 9.2 8.1 9.2 9.2 9.3 9.2 9.2 9.3 9.2 9.2 6.0
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.2 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
29 North Macedonia 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
30 Norway 6.4 6.2 6.5 6.5 7.2 7.5 7.5 7.2 7.5 7.5 4.4 4.7 4.7
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 5.0 3.4 4.9 6.7 4.4 5.9 7.7 4.4 5.9 7.7 1.4 3.0 4.8
33 Canada 6.6 6.2 6.8 6.7 7.2 7.8 7.7 7.2 7.8 7.7 4.4 4.9 4.9
34 Japan 9.1 8.1 10.7 8.5 9.4 12.1 9.8 9.4 12.1 9.8 5.6 8.2 6.0
35 USA 9.3 7.5 12.3 8.1 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0

Mean 6.6 6.5 6.8 6.5 6.7 7.0 7.5 6.7 7.0 7.5 6.1 6.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 25.3 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
2 Belgium 30.2 31.0 31.0 28.5 31.0 31.0 32.0 31.0 31.0 32.0 31.0 31.0 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
4 Croatia 18.8 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
5 Cyprus 14.9 13.2 13.2 18.2 13.2 13.2 21.7 13.2 13.2 21.7 13.2 13.2 11.6
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 23.7 24.2 24.2 22.6 24.2 24.2 26.1 24.2 24.2 26.1 24.2 24.2 16.0
8 Estonia 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
9 Finland 21.3 21.4 21.4 21.0 21.4 21.4 24.5 21.4 21.4 24.5 21.4 21.4 14.4

10 France 41.1 42.6 44.3 36.5 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 29.9
11 Germany 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
15 Italy 26.0 25.0 25.0 28.1 25.0 25.0 31.6 25.0 25.0 31.6 25.0 25.0 21.5
16 Latvia 16.6 16.1 16.1 17.5 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
18 Luxembourg 27.9 29.1 29.1 25.5 29.1 29.1 29.0 29.1 29.1 29.0 29.1 29.1 18.9
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
20 Netherlands 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
22 Portugal 29.0 30.2 30.2 26.6 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 20.0
23 Romania 17.1 16.8 16.8 17.8 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 11.2
24 Slovakia 21.9 22.3 22.3 21.2 22.3 22.3 24.7 22.3 22.3 24.7 22.3 22.3 14.6
25 Slovenia 17.7 17.5 17.5 18.2 17.5 17.5 21.7 17.5 17.5 21.7 17.5 17.5 11.6
26 Spain 35.1 36.1 36.1 33.0 36.1 36.1 36.5 36.1 36.1 36.5 36.1 36.1 26.4
27 Sweden 21.8 22.1 22.1 21.2 22.1 22.1 24.7 22.1 22.1 24.7 22.1 22.1 14.6
28 UK 23.9 24.0 24.0 23.6 24.0 24.0 27.1 24.0 24.0 27.1 24.0 24.0 17.0
29 North Macedonia 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
30 Norway 26.8 26.1 27.1 27.1 29.6 30.6 30.6 29.6 30.6 30.6 19.7 20.7 20.7
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
32 Turkey 24.0 18.5 23.7 29.8 22.0 27.2 33.3 22.0 27.2 33.3 11.9 17.1 23.2
33 Canada 27.5 26.3 28.1 28.0 29.8 31.7 31.6 29.8 31.7 31.6 19.7 21.5 21.4
34 Japan 45.9 43.2 50.2 44.2 46.8 53.8 47.8 46.8 53.8 47.8 36.6 43.6 37.6
35 USA 51.7 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4

Mean 24.2 23.9 24.7 24.0 24.5 25.3 27.6 24.5 25.3 27.6 22.7 23.5 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2015

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
2 Belgium 6.5 6.4 6.6 6.5 7.6 7.8 7.4 7.6 7.8 7.4 4.2 4.4 4.8
3 Bulgaria 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.6 6.6 4.8
4 Croatia 6.6 6.9 6.9 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.7 5.7 4.8
5 Cyprus 5.6 6.2 6.2 4.5 6.2 6.2 4.6 6.2 6.2 4.6 6.1 6.1 4.4
6 Czech Republic 7.1 7.6 7.6 6.0 7.6 7.6 6.6 7.6 7.6 6.6 7.6 7.6 4.8
7 Denmark 6.6 6.8 6.8 6.3 7.6 7.6 7.1 7.6 7.6 7.1 5.3 5.3 4.8
8 Estonia 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
9 Finland 6.6 6.9 6.9 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.7 5.7 4.8

10 France 6.7 6.3 6.5 7.3 7.6 7.8 8.6 8.1 8.3 9.1 3.7 3.9 4.7
11 Germany 6.8 6.7 6.9 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.1 5.2
13 Hungary 6.6 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.8 5.8 4.8
14 Ireland 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.1 6.1 5.8
15 Italy 6.3 6.7 6.9 5.5 7.6 7.8 5.8 7.6 7.8 5.8 5.0 5.1 4.8
16 Latvia 6.6 7.1 7.1 5.7 7.6 7.6 6.2 7.6 7.6 6.2 6.1 6.1 4.8
17 Lithuania 6.6 7.1 7.1 5.7 7.6 7.6 6.2 7.6 7.6 6.2 6.1 6.1 4.8
18 Luxembourg 7.3 7.6 7.6 6.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.8
19 Malta 6.6 6.4 6.4 7.0 7.6 7.6 8.2 7.6 7.6 8.2 4.2 4.2 4.8
20 Netherlands 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
21 Poland 6.6 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.8 5.8 4.8
22 Portugal 6.6 6.6 6.6 6.7 7.6 7.6 7.7 7.6 7.6 7.7 4.7 4.7 4.8
23 Romania 7.0 7.6 7.6 5.8 7.6 7.6 6.3 7.6 7.6 6.3 7.6 7.6 4.8
24 Slovakia 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
25 Slovenia 6.7 7.0 7.1 5.9 7.6 7.7 6.5 7.6 7.7 6.5 5.9 6.0 4.8
26 Spain 7.0 6.7 6.7 7.6 7.6 7.6 8.6 7.6 7.6 8.6 4.9 4.9 5.8
27 Sweden 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
28 UK 6.6 6.9 6.9 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.7 5.7 4.8
29 North Macedonia 7.6 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4
30 Norway 7.0 6.6 7.7 6.7 7.6 8.7 7.7 7.6 8.7 7.7 4.7 5.8 4.8
31 Switzerland 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
32 Turkey 7.0 6.8 7.9 6.2 7.6 8.7 7.0 7.6 8.7 7.0 5.4 6.5 4.8
33 Canada 6.8 6.7 7.2 6.5 7.6 8.1 7.4 7.6 8.1 7.4 5.0 5.5 4.7
34 Japan 7.1 6.3 7.6 7.2 7.6 8.9 8.5 7.6 8.9 8.5 4.0 5.3 4.8
35 USA 6.9 6.2 7.3 7.2 7.6 8.7 8.6 7.6 8.7 8.6 3.5 4.6 4.5

Mean 6.8 6.9 7.1 6.3 7.6 7.8 7.0 7.6 7.8 7.0 5.7 5.9 4.9

Overall Retained earnings New equity Debt

D - 995



EATR for inbound investment
2015

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 27.6 28.0 28.0 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.3 22.3 21.0
2 Belgium 27.9 27.7 28.3 27.8 31.8 32.4 31.0 31.8 32.4 31.0 20.0 20.6 21.9
3 Bulgaria 27.7 29.9 29.9 23.2 31.1 31.1 24.4 31.1 31.1 24.4 27.6 27.6 21.0
4 Croatia 27.6 28.7 28.7 25.5 31.1 31.1 27.9 31.1 31.1 27.9 24.1 24.1 21.0
5 Cyprus 24.0 25.9 25.9 20.2 26.1 26.1 20.4 26.1 26.1 20.4 25.5 25.5 19.7
6 Czech Republic 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
7 Denmark 27.6 28.2 28.2 26.3 31.1 31.1 29.1 31.1 31.1 29.1 22.9 22.9 21.0
8 Estonia 29.2 31.1 31.1 25.5 31.1 31.1 27.9 31.1 31.1 27.9 31.1 31.1 21.0
9 Finland 27.6 28.7 28.7 25.5 31.1 31.1 27.9 31.1 31.1 27.9 24.1 24.1 21.0

10 France 30.9 29.7 30.3 32.8 34.0 34.6 37.1 35.7 36.3 38.8 21.1 21.8 24.3
11 Germany 28.9 28.4 29.0 29.3 31.7 32.3 32.6 31.7 32.3 32.6 22.3 22.8 23.1
13 Hungary 27.7 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.6 24.6 21.1
14 Ireland 28.8 29.2 29.2 27.8 31.1 31.1 29.7 31.1 31.1 29.7 25.8 25.8 24.4
15 Italy 27.1 28.4 28.8 24.0 31.7 32.1 25.2 31.7 32.1 25.2 22.3 22.8 21.9
16 Latvia 27.6 29.2 29.2 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.8 25.8 21.0
17 Lithuania 27.6 29.2 29.2 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.8 25.8 21.0
18 Luxembourg 29.9 31.1 31.1 27.6 31.1 31.1 31.1 31.1 31.1 31.1 31.1 31.1 21.0
19 Malta 27.5 26.8 26.8 28.9 31.1 31.1 33.1 31.1 31.1 33.1 18.9 18.9 21.0
20 Netherlands 27.6 28.0 28.0 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.3 22.3 21.0
21 Poland 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.4 24.4 21.0
22 Portugal 27.5 27.5 27.5 27.6 31.1 31.1 31.2 31.1 31.1 31.2 20.8 20.8 21.0
23 Romania 28.9 31.1 31.1 24.6 31.1 31.1 26.5 31.1 31.1 26.5 31.1 31.1 21.0
24 Slovakia 29.4 31.1 31.1 25.9 31.1 31.1 28.6 31.1 31.1 28.6 31.1 31.1 21.0
25 Slovenia 28.1 29.3 29.6 25.2 31.4 31.7 27.3 31.4 31.7 27.3 25.5 25.8 21.4
26 Spain 28.2 27.7 27.7 29.2 31.1 31.1 32.6 31.1 31.1 32.6 21.3 21.3 22.8
27 Sweden 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.6 23.6 21.0
28 UK 27.6 28.7 28.7 25.5 31.1 31.1 27.9 31.1 31.1 27.9 24.1 24.1 21.0
29 North Macedonia 35.3 35.5 38.9 31.6 35.5 38.9 31.6 35.5 38.9 31.6 35.5 38.9 31.6
30 Norway 33.4 32.2 35.6 32.5 35.5 38.9 35.8 35.5 38.9 35.8 26.0 29.5 26.4
31 Switzerland 27.6 28.5 28.5 25.7 31.1 31.1 28.3 31.1 31.1 28.3 23.7 23.7 21.0
32 Turkey 33.5 33.1 36.5 30.9 35.5 38.9 33.3 35.5 38.9 33.3 28.5 32.0 26.4
33 Canada 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.4 26.2 23.6
34 Japan 34.4 32.2 36.2 34.9 36.2 40.2 38.9 36.2 40.2 38.9 24.7 28.8 27.4
35 USA 33.0 30.9 34.3 34.0 35.5 38.9 38.6 35.5 38.9 38.6 22.3 25.7 25.4

Mean 29.0 29.5 30.2 27.2 31.8 32.5 29.8 31.9 32.5 29.9 25.2 25.8 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6
2 Belgium 6.6 6.9 6.9 5.9 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 5.9 5.6 5.6 6.5 5.6 5.6 7.3 5.6 5.6 7.3 5.6 5.6 4.9
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.5 6.6 6.6 6.3 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.6
8 Estonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
9 Finland 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9

10 France 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
13 Hungary 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
15 Italy 5.8 5.5 5.5 6.5 5.5 5.5 7.5 5.5 5.5 7.5 5.5 5.5 4.6
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
18 Luxembourg 6.7 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 6.9 7.3 7.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 7.3 7.3 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.2 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
29 North Macedonia 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
30 Norway 6.4 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.2 4.7 4.7
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 5.1 3.6 5.1 6.7 4.6 6.1 7.7 4.6 6.1 7.7 1.6 3.1 4.8
33 Canada 6.6 6.2 6.8 6.7 7.2 7.8 7.7 7.2 7.8 7.7 4.4 4.9 4.9
34 Japan 8.9 7.9 10.5 8.5 9.2 11.8 9.8 9.2 11.8 9.8 5.5 8.0 6.0
35 USA 9.3 7.5 12.3 8.1 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0

Mean 6.6 6.5 6.8 6.5 6.7 7.0 7.5 6.7 7.0 7.5 6.1 6.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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1 Austria 25.4 26.1 26.1 24.0 26.1 26.1 27.5 26.1 26.1 27.5 26.1 26.1 17.4
2 Belgium 30.7 31.8 31.8 28.5 31.8 31.8 32.0 31.8 31.8 32.0 31.8 31.8 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
4 Croatia 18.8 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
5 Cyprus 15.3 13.9 13.9 18.2 13.9 13.9 21.7 13.9 13.9 21.7 13.9 13.9 11.6
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 22.4 22.7 22.7 21.7 22.7 22.7 25.2 22.7 22.7 25.2 22.7 22.7 15.1
8 Estonia 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
9 Finland 21.4 21.5 21.5 21.1 21.5 21.5 24.7 21.5 21.5 24.7 21.5 21.5 14.5

10 France 41.2 42.6 44.3 36.6 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 30.0
11 Germany 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
15 Italy 25.8 24.7 24.7 28.1 24.7 24.7 31.6 24.7 24.7 31.6 24.7 24.7 21.5
16 Latvia 16.6 16.1 16.1 17.5 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
18 Luxembourg 27.9 29.1 29.1 25.5 29.1 29.1 29.0 29.1 29.1 29.0 29.1 29.1 18.9
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
20 Netherlands 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
22 Portugal 29.0 30.2 30.2 26.5 30.2 30.2 30.0 30.2 30.2 30.0 30.2 30.2 19.9
23 Romania 17.0 16.7 16.7 17.7 16.7 16.7 21.2 16.7 16.7 21.2 16.7 16.7 11.1
24 Slovakia 21.9 22.3 22.3 21.2 22.3 22.3 24.7 22.3 22.3 24.7 22.3 22.3 14.6
25 Slovenia 17.7 17.5 17.5 18.2 17.5 17.5 21.7 17.5 17.5 21.7 17.5 17.5 11.6
26 Spain 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
27 Sweden 21.8 22.1 22.1 21.2 22.1 22.1 24.7 22.1 22.1 24.7 22.1 22.1 14.6
28 UK 23.9 24.0 24.0 23.6 24.0 24.0 27.1 24.0 24.0 27.1 24.0 24.0 17.0
29 North Macedonia 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
30 Norway 26.6 25.4 27.2 27.2 28.9 30.7 30.7 28.9 30.7 30.7 18.9 20.8 20.8
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
32 Turkey 24.3 19.0 24.2 29.8 22.5 27.7 33.3 22.5 27.7 33.3 12.4 17.6 23.2
33 Canada 27.5 26.3 28.2 28.1 29.9 31.7 31.6 29.9 31.7 31.6 19.7 21.6 21.5
34 Japan 44.7 41.8 48.9 43.4 45.4 52.5 47.0 45.4 52.5 47.0 35.2 42.3 36.8
35 USA 51.7 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4

Mean 24.1 23.7 24.6 23.9 24.3 25.2 27.5 24.3 25.2 27.5 22.6 23.4 17.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
2 Belgium 6.5 6.4 6.6 6.6 7.6 7.8 7.6 7.6 7.8 7.6 4.2 4.4 4.8
3 Bulgaria 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.7 6.7 4.8
4 Croatia 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8
5 Cyprus 5.8 6.4 6.4 4.7 6.5 6.5 4.9 6.5 6.5 4.9 6.1 6.1 4.4
6 Czech Republic 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
7 Denmark 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
8 Estonia 7.1 7.6 7.6 6.1 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 4.8
9 Finland 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8

10 France 6.6 6.3 6.4 7.0 7.6 7.7 8.2 8.1 8.2 8.7 3.8 3.9 4.7
11 Germany 6.8 6.7 6.9 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.1 5.2
13 Hungary 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
14 Ireland 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.2 6.2 5.8
15 Italy 6.3 6.7 6.9 5.4 7.6 7.8 5.7 7.6 7.8 5.7 5.0 5.1 4.9
16 Latvia 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
17 Lithuania 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
18 Luxembourg 7.3 7.6 7.6 6.7 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.8
19 Malta 6.6 6.4 6.4 7.0 7.6 7.6 8.2 7.6 7.6 8.2 4.2 4.2 4.8
20 Netherlands 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
21 Poland 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
22 Portugal 6.6 6.6 6.6 6.7 7.6 7.6 7.7 7.6 7.6 7.7 4.7 4.7 4.8
23 Romania 7.0 7.6 7.6 5.8 7.6 7.6 6.4 7.6 7.6 6.4 7.6 7.6 4.8
24 Slovakia 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
25 Slovenia 6.7 7.0 7.1 5.9 7.6 7.7 6.5 7.6 7.7 6.5 6.0 6.0 4.8
26 Spain 7.0 6.8 6.8 7.5 7.6 7.6 8.3 7.6 7.6 8.3 5.2 5.2 5.9
27 Sweden 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
28 UK 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8
29 North Macedonia 7.6 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4
30 Norway 7.0 6.7 7.8 6.6 7.6 8.7 7.5 7.6 8.7 7.5 4.9 6.0 4.8
31 Switzerland 6.7 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.6 5.6 4.8
32 Turkey 7.0 6.9 7.9 6.2 7.6 8.7 7.0 7.6 8.7 7.0 5.5 6.5 4.8
33 Canada 6.8 6.7 7.3 6.5 7.6 8.2 7.4 7.6 8.2 7.4 5.0 5.5 4.8
34 Japan 7.1 6.4 7.7 7.1 7.6 8.9 8.3 7.6 8.9 8.3 4.2 5.5 4.9
35 USA 6.9 6.2 7.3 7.2 7.6 8.7 8.6 7.6 8.7 8.6 3.5 4.6 4.5

Mean 6.8 6.9 7.1 6.3 7.6 7.8 7.0 7.6 7.8 7.1 5.7 5.9 4.9

Overall Retained earnings New equity Debt
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1 Austria 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
2 Belgium 28.1 27.7 28.3 28.4 31.9 32.4 31.9 31.9 32.4 31.9 20.0 20.6 21.9
3 Bulgaria 27.7 29.9 29.9 23.3 31.1 31.1 24.5 31.1 31.1 24.5 27.6 27.6 21.0
4 Croatia 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0
5 Cyprus 24.6 26.5 26.5 20.8 27.0 27.0 21.3 27.0 27.0 21.3 25.5 25.5 19.8
6 Czech Republic 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
7 Denmark 27.6 28.4 28.4 26.0 31.1 31.1 28.7 31.1 31.1 28.7 23.4 23.4 21.0
8 Estonia 29.3 31.1 31.1 25.6 31.1 31.1 28.0 31.1 31.1 28.0 31.1 31.1 21.0
9 Finland 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0

10 France 29.9 29.1 29.2 31.4 33.4 33.5 35.4 35.1 35.2 37.1 20.5 20.7 23.6
11 Germany 28.9 28.5 29.0 29.3 31.8 32.3 32.6 31.8 32.3 32.6 22.3 22.9 23.2
13 Hungary 27.7 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.6 24.6 21.1
14 Ireland 28.8 29.3 29.3 27.9 31.1 31.1 29.7 31.1 31.1 29.7 25.9 25.9 24.5
15 Italy 27.1 28.4 28.9 23.9 31.7 32.2 24.9 31.7 32.2 24.9 22.4 22.8 22.0
16 Latvia 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
17 Lithuania 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
18 Luxembourg 29.9 31.1 31.1 27.6 31.1 31.1 31.2 31.1 31.1 31.2 31.1 31.1 21.0
19 Malta 27.5 26.8 26.8 28.9 31.1 31.1 33.2 31.1 31.1 33.2 18.9 18.9 21.0
20 Netherlands 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
21 Poland 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
22 Portugal 27.6 27.5 27.5 27.7 31.1 31.1 31.3 31.1 31.1 31.3 20.8 20.8 21.0
23 Romania 28.9 31.1 31.1 24.6 31.1 31.1 26.6 31.1 31.1 26.6 31.1 31.1 21.0
24 Slovakia 29.4 31.1 31.1 26.0 31.1 31.1 28.7 31.1 31.1 28.7 31.1 31.1 21.0
25 Slovenia 28.2 29.4 29.7 25.3 31.5 31.8 27.4 31.5 31.8 27.4 25.6 25.9 21.5
26 Spain 28.3 28.1 28.1 28.7 31.1 31.1 31.7 31.1 31.1 31.7 22.4 22.4 23.0
27 Sweden 27.6 28.5 28.5 25.9 31.1 31.1 28.5 31.1 31.1 28.5 23.6 23.6 21.0
28 UK 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0
29 North Macedonia 35.4 35.5 39.0 31.6 35.5 39.0 31.6 35.5 39.0 31.6 35.5 39.0 31.6
30 Norway 33.5 32.5 36.0 32.1 35.5 39.0 35.1 35.5 39.0 35.1 26.8 30.3 26.4
31 Switzerland 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.7 23.7 21.0
32 Turkey 33.5 33.1 36.6 31.0 35.5 39.0 33.4 35.5 39.0 33.4 28.5 32.0 26.4
33 Canada 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.5 26.2 23.6
34 Japan 34.5 32.5 36.5 34.5 36.2 40.2 38.2 36.2 40.2 38.2 25.5 29.5 27.5
35 USA 33.1 30.9 34.4 34.0 35.5 39.0 38.6 35.5 39.0 38.6 22.3 25.8 25.4

Mean 29.0 29.6 30.2 27.2 31.9 32.5 29.8 31.9 32.5 29.8 25.3 25.9 22.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6
2 Belgium 6.9 7.4 7.4 5.9 7.4 7.4 7.0 7.4 7.4 7.0 7.4 7.4 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 5.9 5.9 5.9 5.9 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.3
5 Cyprus 5.7 5.4 5.4 6.4 5.4 5.4 7.2 5.4 5.4 7.2 5.4 5.4 4.8
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.5 6.6 6.6 6.3 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.6
8 Estonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
9 Finland 6.7 6.7 6.7 6.6 6.7 6.7 7.5 6.7 6.7 7.5 6.7 6.7 5.0

10 France 7.9 8.5 8.5 6.8 8.5 8.5 7.9 8.5 8.5 7.9 8.5 8.5 4.7
11 Germany 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
13 Hungary 6.2 5.9 5.9 6.7 5.9 5.9 7.5 5.9 5.9 7.5 5.9 5.9 5.2
14 Ireland 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
15 Italy 6.5 6.5 6.5 6.6 6.5 6.5 7.5 6.5 6.5 7.5 6.5 6.5 4.8
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
18 Luxembourg 6.5 6.8 6.8 6.0 6.8 6.8 7.0 6.8 6.8 7.0 6.8 6.8 4.2
19 Malta 4.5 5.6 2.2 5.8 5.6 2.2 6.5 5.6 2.2 6.5 5.6 2.2 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 5.0 4.4 4.4 6.2 4.4 4.4 7.2 4.4 4.4 7.2 4.4 4.4 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.5
25 Slovenia 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.7
26 Spain 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.1 7.1 7.1 7.1 7.1 7.1 8.0 7.1 7.1 8.0 7.1 7.1 5.5
29 North Macedonia 6.0 4.2 6.9 6.9 5.2 7.9 7.9 5.2 7.9 7.9 2.3 5.0 5.0
30 Norway 6.5 6.0 6.7 6.7 7.0 7.7 7.7 7.0 7.7 7.7 4.2 4.8 4.8
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 4.8 3.1 4.6 6.7 4.1 5.6 7.7 4.1 5.6 7.7 1.1 2.6 4.8
33 Canada 6.6 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.4 4.9 4.9
34 Japan 8.9 7.9 10.5 8.5 9.2 11.8 9.8 9.2 11.8 9.8 5.5 8.0 6.0
35 USA 9.3 7.5 12.3 8.1 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0

Mean 6.5 6.3 6.6 6.6 6.5 6.9 7.5 6.5 6.9 7.5 5.9 6.3 4.8

Overall Retained earnings New equity Debt

D - 1001



EATR for outbound investment
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1 Austria 25.4 26.1 26.1 24.0 26.1 26.1 27.5 26.1 26.1 27.5 26.1 26.1 17.4
2 Belgium 31.7 33.3 33.3 28.5 33.3 33.3 32.0 33.3 33.3 32.0 33.3 33.3 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
4 Croatia 17.1 17.0 17.0 17.3 17.0 17.0 20.8 17.0 17.0 20.8 17.0 17.0 10.8
5 Cyprus 14.7 13.3 13.3 17.5 13.3 13.3 21.0 13.3 13.3 21.0 13.3 13.3 10.9
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 22.4 22.7 22.7 21.7 22.7 22.7 25.2 22.7 22.7 25.2 22.7 22.7 15.1
8 Estonia 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
9 Finland 21.9 22.0 22.0 21.6 22.0 22.0 25.1 22.0 22.0 25.1 22.0 22.0 15.0

10 France 35.8 37.6 37.6 32.2 37.6 37.6 35.7 37.6 37.6 35.7 37.6 37.6 25.6
11 Germany 31.2 32.2 32.2 29.2 32.2 32.2 32.7 32.2 32.2 32.7 32.2 32.2 22.6
13 Hungary 13.4 12.2 12.2 15.7 12.2 12.2 19.2 12.2 12.2 19.2 12.2 12.2 9.1
14 Ireland 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
15 Italy 26.0 25.9 25.9 26.1 25.9 25.9 29.6 25.9 25.9 29.6 25.9 25.9 19.5
16 Latvia 16.6 16.1 16.1 17.5 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
18 Luxembourg 26.0 27.0 27.0 24.1 27.0 27.0 27.7 27.0 27.0 27.7 27.0 27.0 17.5
19 Malta 1.5 6.5 -9.6 7.5 6.5 -9.6 11.0 6.5 -9.6 11.0 6.5 -9.6 0.9
20 Netherlands 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
22 Portugal 22.2 20.1 20.1 26.5 20.1 20.1 30.0 20.1 20.1 30.0 20.1 20.1 19.9
23 Romania 17.0 16.7 16.7 17.7 16.7 16.7 21.2 16.7 16.7 21.2 16.7 16.7 11.1
24 Slovakia 21.0 21.3 21.3 20.5 21.3 21.3 24.0 21.3 21.3 24.0 21.3 21.3 13.9
25 Slovenia 19.6 19.6 19.6 19.6 19.6 19.6 23.1 19.6 19.6 23.1 19.6 19.6 13.0
26 Spain 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
27 Sweden 21.8 22.1 22.1 21.2 22.1 22.1 24.7 22.1 22.1 24.7 22.1 22.1 14.6
28 UK 22.8 22.8 22.8 22.8 22.8 22.8 26.3 22.8 22.8 26.3 22.8 22.8 16.2
29 North Macedonia 25.2 18.9 28.4 28.4 22.4 31.9 31.9 22.4 31.9 31.9 12.3 21.8 21.8
30 Norway 26.9 25.4 27.7 27.7 28.9 31.2 31.2 28.9 31.2 31.2 18.8 21.1 21.1
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
32 Turkey 23.2 17.3 22.5 29.8 20.8 26.0 33.3 20.8 26.0 33.3 10.7 15.9 23.2
33 Canada 27.4 26.2 28.1 28.0 29.8 31.6 31.5 29.8 31.6 31.5 19.6 21.5 21.4
34 Japan 44.7 41.8 48.9 43.4 45.4 52.5 47.0 45.4 52.5 47.0 35.2 42.3 36.8
35 USA 51.7 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4

Mean 23.2 22.6 23.4 23.5 23.2 24.0 27.0 23.2 24.0 27.0 21.4 22.2 16.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2017

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
2 Belgium 6.7 6.4 6.6 6.9 7.6 7.8 8.1 7.6 7.8 8.1 4.2 4.4 4.8
3 Bulgaria 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.7 6.7 4.8
4 Croatia 6.7 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.9 5.9 4.8
5 Cyprus 5.8 6.4 6.4 4.7 6.5 6.5 4.9 6.5 6.5 4.9 6.1 6.1 4.4
6 Czech Republic 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
7 Denmark 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
8 Estonia 7.1 7.6 7.6 6.1 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 4.8
9 Finland 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8

10 France 6.6 6.4 6.5 7.0 7.6 7.7 8.2 7.6 7.7 8.2 4.2 4.2 4.7
11 Germany 6.8 6.7 6.8 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.0 5.2
13 Hungary 6.7 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.8 6.8 4.8
14 Ireland 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.2 6.2 5.8
15 Italy 6.6 6.8 7.0 6.0 7.6 7.8 6.6 7.6 7.8 6.6 5.3 5.4 4.9
16 Latvia 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
17 Lithuania 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
18 Luxembourg 7.2 7.6 7.6 6.5 7.6 7.6 7.4 7.6 7.6 7.4 7.6 7.6 4.8
19 Malta 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
20 Netherlands 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
21 Poland 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
22 Portugal 6.0 6.6 6.6 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.7 4.7 4.8
23 Romania 7.0 7.6 7.6 5.8 7.6 7.6 6.4 7.6 7.6 6.4 7.6 7.6 4.8
24 Slovakia 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
25 Slovenia 6.7 7.0 7.0 6.0 7.6 7.7 6.7 7.6 7.7 6.7 5.8 5.8 4.8
26 Spain 7.0 6.8 6.8 7.5 7.6 7.6 8.3 7.6 7.6 8.3 5.2 5.2 5.9
27 Sweden 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
28 UK 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
29 North Macedonia 7.8 7.5 9.3 6.4 7.6 9.4 6.5 7.6 9.4 6.5 7.4 9.1 6.3
30 Norway 7.2 6.7 8.4 6.6 7.6 9.4 7.6 7.6 9.4 7.6 4.9 6.6 4.8
31 Switzerland 6.7 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.6 5.6 4.8
32 Turkey 7.2 6.8 8.6 6.3 7.6 9.4 7.1 7.6 9.4 7.1 5.3 7.1 4.8
33 Canada 6.8 6.7 7.3 6.5 7.6 8.2 7.4 7.6 8.2 7.4 5.0 5.5 4.8
34 Japan 7.3 6.3 8.3 7.2 7.6 9.6 8.5 7.6 9.6 8.5 4.0 6.0 4.9
35 USA 7.1 6.1 7.9 7.3 7.6 9.4 8.8 7.6 9.4 8.8 3.3 5.0 4.5

Mean 6.8 6.9 7.2 6.2 7.6 7.9 6.9 7.6 7.9 6.9 5.7 6.0 4.9

Overall Retained earnings New equity Debt
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1 Austria 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
2 Belgium 28.5 27.7 28.3 29.4 31.9 32.4 33.4 31.9 32.4 33.4 20.0 20.6 21.9
3 Bulgaria 27.7 29.9 29.9 23.3 31.1 31.1 24.5 31.1 31.1 24.5 27.6 27.6 21.0
4 Croatia 27.6 28.9 28.9 25.1 31.1 31.1 27.3 31.1 31.1 27.3 24.8 24.8 21.0
5 Cyprus 24.6 26.5 26.5 20.8 27.1 27.1 21.4 27.1 27.1 21.4 25.5 25.5 19.8
6 Czech Republic 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
7 Denmark 27.6 28.4 28.4 26.0 31.1 31.1 28.7 31.1 31.1 28.7 23.4 23.4 21.0
8 Estonia 29.3 31.1 31.1 25.6 31.1 31.1 28.0 31.1 31.1 28.0 31.1 31.1 21.0
9 Finland 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0

10 France 27.7 27.0 27.1 28.9 31.3 31.4 33.2 31.3 31.4 33.2 19.0 19.1 20.9
11 Germany 29.0 28.4 29.0 29.5 31.8 32.4 32.9 31.8 32.4 32.9 22.2 22.7 23.2
13 Hungary 27.7 30.1 30.1 23.1 31.1 31.1 24.1 31.1 31.1 24.1 28.1 28.1 21.1
14 Ireland 28.8 29.3 29.3 27.9 31.1 31.1 29.7 31.1 31.1 29.7 25.9 25.9 24.5
15 Italy 28.0 28.8 29.2 25.9 31.6 32.1 28.1 31.6 32.1 28.1 23.5 23.9 21.9
16 Latvia 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
17 Lithuania 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
18 Luxembourg 29.8 31.1 31.1 27.1 31.1 31.1 30.4 31.1 31.1 30.4 31.1 31.1 21.0
19 Malta 24.9 26.8 26.8 21.0 31.1 31.1 21.0 31.1 31.1 21.0 18.9 18.9 21.0
20 Netherlands 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
21 Poland 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
22 Portugal 25.4 27.5 27.5 21.1 31.1 31.1 21.2 31.1 31.1 21.2 20.8 20.8 21.0
23 Romania 28.9 31.1 31.1 24.6 31.1 31.1 26.6 31.1 31.1 26.6 31.1 31.1 21.0
24 Slovakia 29.3 31.1 31.1 25.7 31.1 31.1 28.3 31.1 31.1 28.3 31.1 31.1 21.0
25 Slovenia 28.2 29.2 29.6 25.8 31.5 31.9 28.1 31.5 31.9 28.1 24.9 25.2 21.5
26 Spain 28.3 28.1 28.1 28.7 31.1 31.1 31.7 31.1 31.1 31.7 22.4 22.4 23.0
27 Sweden 27.6 28.5 28.5 25.9 31.1 31.1 28.5 31.1 31.1 28.5 23.6 23.6 21.0
28 UK 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
29 North Macedonia 38.1 37.5 42.7 34.1 37.7 42.9 34.3 37.7 42.9 34.3 37.0 42.2 33.6
30 Norway 36.4 34.8 40.0 34.6 37.7 42.9 37.5 37.7 42.9 37.5 29.3 34.6 29.1
31 Switzerland 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.7 23.7 21.0
32 Turkey 36.5 35.3 40.5 33.7 37.7 42.9 36.1 37.7 42.9 36.1 30.7 36.0 29.1
33 Canada 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.5 26.2 23.6
34 Japan 37.4 34.7 40.5 37.2 38.4 44.2 40.9 38.4 44.2 40.9 27.7 33.5 30.2
35 USA 36.0 33.1 38.3 36.7 37.7 42.9 41.3 37.7 42.9 41.3 24.5 29.7 28.1

Mean 29.2 29.9 30.8 27.1 32.1 33.0 29.4 32.1 33.0 29.4 25.7 26.6 22.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6
2 Belgium 6.4 6.7 6.7 5.9 6.7 6.7 6.9 6.7 6.7 6.9 6.7 6.7 4.1
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 5.9 5.9 5.9 5.9 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.3
5 Cyprus 5.9 5.6 5.6 6.4 5.6 5.6 7.2 5.6 5.6 7.2 5.6 5.6 4.8
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
8 Estonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
9 Finland 6.7 6.8 6.8 6.6 6.8 6.8 7.5 6.8 6.8 7.5 6.8 6.8 5.0

10 France 7.9 8.5 8.5 6.8 8.5 8.5 7.9 8.5 8.5 7.9 8.5 8.5 4.7
11 Germany 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
13 Hungary 6.2 5.9 5.9 6.7 5.9 5.9 7.5 5.9 5.9 7.5 5.9 5.9 5.2
14 Ireland 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
15 Italy 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.8
16 Latvia 6.4 5.3 7.0 6.9 5.3 7.0 7.8 5.3 7.0 7.8 5.3 7.0 5.3
17 Lithuania 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
18 Luxembourg 6.5 6.7 6.7 6.1 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 4.3
19 Malta 4.7 5.4 2.7 5.9 5.4 2.7 6.7 5.4 2.7 6.7 5.4 2.7 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 5.0 4.4 4.4 6.3 4.4 4.4 7.3 4.4 4.4 7.3 4.4 4.4 4.3
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.5
25 Slovenia 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.7
26 Spain 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.1 7.1 7.1 7.1 7.1 7.1 8.0 7.1 7.1 8.0 7.1 7.1 5.5
29 North Macedonia 6.5 5.2 7.4 6.8 5.2 7.4 7.7 5.2 7.4 7.7 5.2 7.4 5.0
30 Norway 6.8 6.9 6.9 6.5 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.8
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 6.8 6.1 7.7 6.7 6.1 7.7 7.8 6.1 7.7 7.8 6.1 7.7 4.7
33 Canada 7.2 7.2 7.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 7.2 7.7 4.8
34 Japan 9.5 9.2 11.0 8.3 9.2 11.0 9.5 9.2 11.0 9.5 9.2 11.0 6.1
35 USA 8.2 7.8 9.5 7.2 7.8 9.5 8.4 7.8 9.5 8.4 7.8 9.5 5.1

Mean 6.6 6.5 6.7 6.5 6.5 6.7 7.5 6.5 6.7 7.5 6.5 6.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 25.4 26.1 26.1 24.0 26.1 26.1 27.5 26.1 26.1 27.5 26.1 26.1 17.4
2 Belgium 27.2 28.1 28.1 25.4 28.1 28.1 29.0 28.1 28.1 29.0 28.1 28.1 18.8
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
4 Croatia 17.1 17.0 17.0 17.3 17.0 17.0 20.8 17.0 17.0 20.8 17.0 17.0 10.8
5 Cyprus 15.2 14.1 14.1 17.5 14.1 14.1 21.0 14.1 14.1 21.0 14.1 14.1 10.9
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 22.1 22.5 22.5 21.4 22.5 22.5 25.0 22.5 22.5 25.0 22.5 22.5 14.8
8 Estonia 19.5 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
9 Finland 22.0 22.1 22.1 21.7 22.1 22.1 25.2 22.1 22.1 25.2 22.1 22.1 15.1

10 France 35.8 37.6 37.6 32.2 37.6 37.6 35.7 37.6 37.6 35.7 37.6 37.6 25.6
11 Germany 31.3 32.3 32.3 29.2 32.3 32.3 32.7 32.3 32.3 32.7 32.3 32.3 22.6
13 Hungary 13.4 12.2 12.2 15.7 12.2 12.2 19.2 12.2 12.2 19.2 12.2 12.2 9.1
14 Ireland 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
15 Italy 26.1 26.1 26.1 26.1 26.1 26.1 29.6 26.1 26.1 29.6 26.1 26.1 19.5
16 Latvia 20.5 16.0 23.0 22.6 16.0 23.0 26.1 16.0 23.0 26.1 16.0 23.0 16.0
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
18 Luxembourg 25.1 25.9 25.9 23.5 25.9 25.9 27.0 25.9 25.9 27.0 25.9 25.9 16.9
19 Malta 8.9 11.9 0.5 14.3 11.9 0.5 17.8 11.9 0.5 17.8 11.9 0.5 7.7
20 Netherlands 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
22 Portugal 23.6 21.4 21.4 27.9 21.4 21.4 31.4 21.4 21.4 31.4 21.4 21.4 21.3
23 Romania 17.0 16.7 16.7 17.7 16.7 16.7 21.2 16.7 16.7 21.2 16.7 16.7 11.1
24 Slovakia 21.0 21.3 21.3 20.5 21.3 21.3 24.0 21.3 21.3 24.0 21.3 21.3 13.9
25 Slovenia 19.6 19.6 19.6 19.6 19.6 19.6 23.1 19.6 19.6 23.1 19.6 19.6 13.0
26 Spain 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
27 Sweden 21.7 22.0 22.0 21.2 22.0 22.0 24.7 22.0 22.0 24.7 22.0 22.0 14.6
28 UK 22.9 22.9 22.9 22.9 22.9 22.9 26.4 22.9 22.9 26.4 22.9 22.9 16.3
29 North Macedonia 24.3 19.5 27.7 25.6 19.5 27.7 29.1 19.5 27.7 29.1 19.5 27.7 19.0
30 Norway 24.1 24.6 24.6 23.2 24.6 24.6 26.7 24.6 24.6 26.7 24.6 24.6 16.6
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
32 Turkey 31.4 29.0 34.3 31.0 29.0 34.3 34.5 29.0 34.3 34.5 29.0 34.3 24.4
33 Canada 29.6 29.6 31.3 27.8 29.6 31.3 31.3 29.6 31.3 31.3 29.6 31.3 21.2
34 Japan 44.3 43.4 48.7 40.9 43.4 48.7 44.5 43.4 48.7 44.5 43.4 48.7 34.3
35 USA 38.8 37.6 42.8 35.9 37.6 42.8 39.4 37.6 42.8 39.4 37.6 42.8 29.3

Mean 23.2 22.8 23.6 23.1 22.8 23.6 26.7 22.8 23.6 26.7 22.8 23.6 16.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2018
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1 Austria 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
2 Belgium 6.6 6.6 6.6 6.5 7.6 7.6 7.4 7.6 7.6 7.4 4.7 4.7 4.8
3 Bulgaria 6.7 7.3 7.3 5.5 7.6 7.6 5.8 7.6 7.6 5.8 6.7 6.7 4.8
4 Croatia 6.7 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.9 5.9 4.8
5 Cyprus 6.0 6.6 6.6 4.9 6.8 6.8 5.2 6.8 6.8 5.2 6.1 6.1 4.4
6 Czech Republic 7.1 7.6 7.6 6.0 7.6 7.6 6.7 7.6 7.6 6.7 7.6 7.6 4.8
7 Denmark 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
8 Estonia 7.1 7.6 7.6 6.1 7.6 7.6 6.8 7.6 7.6 6.8 7.6 7.6 4.8
9 Finland 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8

10 France 6.6 6.4 6.5 7.0 7.6 7.7 8.2 7.6 7.7 8.2 4.2 4.2 4.7
11 Germany 6.8 6.7 6.8 7.0 7.6 7.8 7.9 7.6 7.8 7.9 4.9 5.0 5.2
13 Hungary 6.7 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.8 6.8 4.8
14 Ireland 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.2 6.2 5.8
15 Italy 6.6 6.8 7.0 6.1 7.6 7.8 6.7 7.6 7.8 6.7 5.3 5.4 4.9
16 Latvia 6.4 7.9 7.9 3.4 7.6 7.6 2.3 10.1 10.1 4.8 7.6 7.6 4.8
17 Lithuania 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
18 Luxembourg 7.2 7.6 7.6 6.4 7.6 7.6 7.3 7.6 7.6 7.3 7.6 7.6 4.8
19 Malta 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
20 Netherlands 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
21 Poland 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
22 Portugal 5.9 6.5 6.5 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.5 4.5 4.8
23 Romania 7.0 7.6 7.6 5.8 7.6 7.6 6.4 7.6 7.6 6.4 7.6 7.6 4.8
24 Slovakia 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
25 Slovenia 6.7 7.0 7.0 6.0 7.6 7.7 6.7 7.6 7.7 6.7 5.8 5.8 4.8
26 Spain 7.0 6.8 6.8 7.5 7.6 7.6 8.3 7.6 7.6 8.3 5.2 5.2 5.9
27 Sweden 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
28 UK 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
29 North Macedonia 7.8 7.5 9.3 6.4 7.6 9.4 6.5 7.6 9.4 6.5 7.4 9.1 6.3
30 Norway 7.2 6.7 8.5 6.5 7.6 9.4 7.4 7.6 9.4 7.4 5.0 6.7 4.8
31 Switzerland 6.7 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.6 5.6 4.8
32 Turkey 7.2 6.7 8.5 6.4 7.6 9.4 7.3 7.6 9.4 7.3 5.1 6.8 4.8
33 Canada 6.8 6.7 7.3 6.5 7.6 8.2 7.4 7.6 8.2 7.4 5.0 5.5 4.8
34 Japan 7.3 6.4 8.3 7.2 7.6 9.6 8.5 7.6 9.6 8.5 4.1 6.0 4.9
35 USA 6.9 6.5 8.2 6.1 7.6 9.4 7.2 7.6 9.4 7.2 4.4 6.1 4.0

Mean 6.8 7.0 7.3 6.1 7.6 7.9 6.7 7.7 8.0 6.8 5.8 6.1 4.9

Overall Retained earnings New equity Debt
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1 Austria 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
2 Belgium 27.3 27.5 27.5 27.0 31.1 31.1 30.2 31.1 31.1 30.2 20.8 20.8 21.0
3 Bulgaria 27.7 29.9 29.9 23.3 31.1 31.1 24.5 31.1 31.1 24.5 27.6 27.6 21.0
4 Croatia 27.6 28.9 28.9 25.1 31.1 31.1 27.3 31.1 31.1 27.3 24.8 24.8 21.0
5 Cyprus 25.3 27.2 27.2 21.5 28.1 28.1 22.4 28.1 28.1 22.4 25.5 25.5 19.8
6 Czech Republic 29.2 31.1 31.1 25.3 31.1 31.1 27.6 31.1 31.1 27.6 31.1 31.1 21.0
7 Denmark 27.6 28.4 28.4 26.0 31.1 31.1 28.7 31.1 31.1 28.7 23.4 23.4 21.0
8 Estonia 29.3 31.1 31.1 25.6 31.1 31.1 28.0 31.1 31.1 28.0 31.1 31.1 21.0
9 Finland 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0

10 France 27.7 27.0 27.1 28.9 31.3 31.4 33.2 31.3 31.4 33.2 19.0 19.1 20.9
11 Germany 29.0 28.4 29.0 29.5 31.8 32.4 32.9 31.8 32.4 32.9 22.2 22.7 23.2
13 Hungary 27.7 30.1 30.1 23.1 31.1 31.1 24.1 31.1 31.1 24.1 28.1 28.1 21.1
14 Ireland 28.8 29.3 29.3 27.9 31.1 31.1 29.7 31.1 31.1 29.7 25.9 25.9 24.5
15 Italy 28.0 28.8 29.2 26.1 31.6 32.1 28.3 31.6 32.1 28.3 23.5 23.9 21.9
16 Latvia 36.4 40.6 40.6 28.0 39.9 39.9 24.8 46.9 46.9 31.8 39.9 39.9 31.8
17 Lithuania 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
18 Luxembourg 29.7 31.1 31.1 26.9 31.1 31.1 30.1 31.1 31.1 30.1 31.1 31.1 21.0
19 Malta 24.9 26.8 26.8 21.1 31.1 31.1 21.2 31.1 31.1 21.2 18.9 18.9 21.0
20 Netherlands 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
21 Poland 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
22 Portugal 25.2 27.3 27.3 21.1 31.1 31.1 21.2 31.1 31.1 21.2 20.1 20.1 21.0
23 Romania 28.9 31.1 31.1 24.6 31.1 31.1 26.6 31.1 31.1 26.6 31.1 31.1 21.0
24 Slovakia 29.3 31.1 31.1 25.7 31.1 31.1 28.3 31.1 31.1 28.3 31.1 31.1 21.0
25 Slovenia 28.2 29.2 29.6 25.8 31.5 31.9 28.1 31.5 31.9 28.1 24.9 25.2 21.5
26 Spain 28.3 28.1 28.1 28.7 31.1 31.1 31.7 31.1 31.1 31.7 22.4 22.4 23.0
27 Sweden 27.6 28.5 28.5 25.9 31.1 31.1 28.5 31.1 31.1 28.5 23.6 23.6 21.0
28 UK 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
29 North Macedonia 38.1 37.5 42.7 34.1 37.7 42.9 34.3 37.7 42.9 34.3 37.0 42.2 33.6
30 Norway 36.4 34.9 40.1 34.3 37.7 42.9 37.1 37.7 42.9 37.1 29.7 34.9 29.1
31 Switzerland 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.7 23.7 21.0
32 Turkey 36.5 35.0 40.2 34.1 37.7 42.9 36.8 37.7 42.9 36.8 30.0 35.3 29.1
33 Canada 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.5 26.2 23.6
34 Japan 37.4 34.7 40.5 37.2 38.4 44.2 40.9 38.4 44.2 40.9 27.8 33.5 30.2
35 USA 35.6 34.3 39.5 33.0 37.7 42.9 36.4 37.7 42.9 36.4 27.9 33.2 26.7

Mean 29.5 30.2 31.1 27.0 32.4 33.3 29.2 32.6 33.5 29.4 26.2 27.1 22.9

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.8 8.0 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.6 4.1
2 Belgium 7.0 7.3 8.6 5.1 8.1 9.4 5.9 8.1 9.4 5.9 5.8 7.1 3.6
3 Bulgaria 6.8 7.0 8.2 5.3 7.7 8.9 6.0 7.7 8.9 6.0 5.6 6.8 3.9
4 Croatia 4.2 3.5 3.5 5.5 4.2 4.2 6.2 4.2 4.2 6.2 2.3 2.3 4.3
5 Cyprus 6.6 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.8 5.8 4.9
6 Czech Republic 6.5 7.3 6.7 5.5 7.9 7.4 6.1 7.9 7.4 6.1 6.1 5.5 4.3
7 Denmark 6.6 6.9 7.5 5.5 7.6 8.2 6.2 7.6 8.2 6.2 5.6 6.2 4.2
8 Estonia 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
9 Finland 6.6 6.7 7.2 5.9 7.3 7.8 6.6 7.3 7.8 6.6 5.5 6.0 4.7

10 France 8.2 8.9 9.5 6.3 9.7 10.3 7.1 9.7 10.3 7.1 7.4 8.0 4.8
11 Germany 7.6 10.5 7.5 4.7 11.3 8.3 5.5 11.3 8.3 5.5 9.0 5.9 3.2
12 Greece 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 5.4 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.0
15 Italy 5.9 5.5 6.8 5.5 6.3 7.6 6.3 6.3 7.6 6.3 3.9 5.2 4.0
16 Latvia 6.4 6.2 7.2 5.9 6.9 7.9 6.5 6.9 7.9 6.5 5.0 6.0 4.7
17 Lithuania 7.4 4.2 11.0 6.8 5.1 11.9 7.7 5.1 11.9 7.7 2.6 9.4 5.2
18 Luxembourg 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
19 Malta 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.5
20 Netherlands 7.1 7.5 8.0 5.9 8.2 8.7 6.6 8.2 8.7 6.6 6.2 6.7 4.6
21 Poland 7.2 7.3 8.5 5.7 8.1 9.3 6.5 8.1 9.3 6.5 5.9 7.1 4.3
22 Portugal 8.1 7.3 11.0 6.1 8.2 11.9 7.0 8.2 11.9 7.0 5.5 9.2 4.3
23 Romania 7.0 7.5 8.1 5.5 8.3 8.8 6.2 8.3 8.8 6.2 6.1 6.7 4.1
24 Slovakia 7.5 8.0 8.7 5.7 8.8 9.5 6.5 8.8 9.5 6.5 6.6 7.3 4.3
25 Slovenia 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
26 Spain 8.1 8.5 9.2 6.6 9.3 10.0 7.4 9.3 10.0 7.4 6.9 7.6 5.0
27 Sweden 6.3 6.4 6.9 5.8 7.0 7.5 6.4 7.0 7.5 6.4 5.2 5.7 4.6
28 UK 7.0 7.4 7.4 6.2 8.0 8.0 6.8 8.0 8.0 6.8 6.2 6.2 5.0

Mean 6.8 6.9 7.6 5.7 7.6 8.4 6.4 7.6 8.4 6.4 5.6 6.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 35.6 35.7 39.2 31.8 37.9 41.4 34.0 37.9 41.4 34.0 31.7 35.2 27.7
2 Belgium 40.0 40.8 44.3 34.8 43.0 46.5 37.0 43.0 46.5 37.0 36.7 40.2 30.8
3 Bulgaria 37.6 38.1 41.5 33.3 40.3 43.7 35.4 40.3 43.7 35.4 34.1 37.5 29.3
4 Croatia 23.6 21.4 21.4 28.1 23.6 23.6 30.3 23.6 23.6 30.3 17.3 17.3 24.0
5 Cyprus 27.7 28.8 28.8 25.4 31.0 31.0 27.6 31.0 31.0 27.6 24.7 24.7 21.3
6 Czech Republic 28.8 31.5 29.7 25.3 33.7 31.9 27.5 33.7 31.9 27.5 27.4 25.6 21.3
7 Denmark 33.0 34.0 35.7 29.4 36.2 37.9 31.6 36.2 37.9 31.6 29.9 31.7 25.3
8 Estonia 23.3 23.3 23.3 23.3 25.5 25.5 25.5 25.5 25.5 25.5 19.3 19.3 19.3
9 Finland 29.2 29.4 31.2 26.8 31.6 33.4 29.0 31.6 33.4 29.0 25.4 27.1 22.8

10 France 42.4 44.2 45.9 37.0 46.4 48.1 39.2 46.4 48.1 39.2 40.1 41.8 32.9
11 Germany 41.5 49.5 41.3 33.8 51.7 43.5 36.0 51.7 43.5 36.0 45.4 37.2 29.7
12 Greece 30.7 32.5 32.5 27.0 34.7 34.7 29.2 34.7 34.7 29.2 28.4 28.4 22.9
14 Ireland 9.5 8.4 8.4 11.6 10.6 10.6 13.8 10.6 10.6 13.8 4.4 4.4 7.5
15 Italy 37.3 36.1 39.6 36.1 38.3 41.8 38.3 38.3 41.8 38.3 32.0 35.5 32.0
16 Latvia 29.3 28.5 32.0 27.3 30.7 34.2 29.5 30.7 34.2 29.5 24.4 27.9 23.3
17 Lithuania 43.2 35.2 52.5 41.9 37.4 54.7 44.1 37.4 54.7 44.1 31.1 48.4 37.8
18 Luxembourg 35.5 36.9 38.6 31.1 39.1 40.8 33.3 39.1 40.8 33.3 32.8 34.5 27.1
19 Malta 32.5 34.3 34.3 28.8 36.5 36.5 31.0 36.5 36.5 31.0 30.2 30.2 24.7
20 Netherlands 35.3 36.3 38.1 31.4 38.5 40.3 33.6 38.5 40.3 33.6 32.3 34.0 27.3
21 Poland 38.0 38.4 41.9 33.8 40.6 44.1 36.0 40.6 44.1 36.0 34.3 37.8 29.7
22 Portugal 47.0 45.0 53.7 42.2 47.2 55.9 44.4 47.2 55.9 44.4 41.0 49.7 38.2
23 Romania 36.8 38.2 40.0 32.3 40.4 42.2 34.5 40.4 42.2 34.5 34.1 35.9 28.2
24 Slovakia 39.4 41.0 42.8 34.4 43.2 45.0 36.6 43.2 45.0 36.6 36.9 38.7 30.4
25 Slovenia 27.7 26.9 30.4 25.7 29.1 32.6 27.9 29.1 32.6 27.9 22.8 26.3 21.7
26 Spain 39.2 40.3 42.0 35.4 42.5 44.2 37.6 42.5 44.2 37.6 36.2 38.0 31.3
27 Sweden 27.1 27.2 28.9 25.1 29.4 31.1 27.3 29.4 31.1 27.3 23.1 24.9 21.1
28 UK 29.9 31.3 31.3 27.2 33.5 33.5 29.4 33.5 33.5 29.4 27.2 27.2 23.1

Mean 33.4 33.8 35.9 30.4 36.0 38.1 32.6 36.0 38.1 32.6 29.8 31.8 26.3

Overall Retained earnings New equity Debt
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1 Austria 7.2 6.7 7.6 7.2 6.7 7.6 8.4 6.7 7.6 8.4 6.7 7.6 5.1
2 Belgium 6.5 5.3 6.5 7.7 6.7 7.9 9.1 6.7 7.9 9.1 2.8 3.9 5.1
3 Bulgaria 6.9 5.3 7.7 7.8 6.7 9.1 9.2 6.7 9.1 9.2 2.6 5.0 5.1
4 Croatia 5.7 5.5 6.4 5.1 6.7 7.6 5.1 6.7 7.6 5.1 3.3 4.3 5.1
5 Cyprus 6.5 5.7 6.9 7.0 6.7 7.9 8.0 6.7 7.9 8.0 3.8 5.0 5.1
6 Czech Republic 7.0 6.6 7.3 7.2 6.7 7.4 8.4 5.8 6.5 7.5 6.7 7.4 5.1
7 Denmark 6.3 5.6 6.1 7.1 6.7 7.1 8.2 6.7 7.1 8.2 3.6 4.1 5.1
8 Estonia 6.8 5.7 7.8 6.9 6.7 8.8 7.9 6.7 8.8 7.9 3.9 6.0 5.1
9 Finland 6.3 5.8 6.2 6.8 6.7 7.1 7.7 6.7 7.1 7.7 4.1 4.6 5.1

10 France 6.2 5.4 5.8 7.6 6.7 7.1 8.9 6.7 7.1 8.9 2.9 3.4 5.1
11 Germany 7.8 6.5 6.9 10.1 6.7 7.1 10.3 4.6 5.0 8.2 6.7 7.1 10.3
12 Greece 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 2.9 5.0 5.1
14 Ireland 6.3 6.4 6.8 5.7 6.7 7.1 6.0 6.7 7.1 6.0 5.8 6.2 5.1
15 Italy 6.3 5.4 6.6 6.8 6.7 7.9 7.4 6.7 7.9 7.4 3.1 4.3 5.6
16 Latvia 6.8 5.8 7.9 6.9 6.7 8.8 7.8 6.7 8.8 7.8 4.0 6.2 5.1
17 Lithuania 8.0 7.1 9.2 7.5 6.7 8.8 7.1 11.1 13.2 11.5 6.7 8.8 7.1
18 Luxembourg 7.0 6.7 7.1 7.3 6.7 7.1 8.5 6.7 7.1 8.5 6.7 7.1 5.1
19 Malta 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 2.9 5.0 5.1
20 Netherlands 7.0 6.7 7.1 7.2 6.7 7.1 8.3 6.7 7.1 8.3 6.7 7.1 5.1
21 Poland 6.9 5.3 7.6 7.7 6.7 9.0 9.1 6.7 9.0 9.1 2.8 5.0 5.1
22 Portugal 6.9 5.2 7.7 7.8 6.7 9.2 9.3 6.7 9.2 9.3 2.5 5.0 5.1
23 Romania 7.0 5.2 7.8 7.9 6.7 9.3 9.4 6.7 9.3 9.4 2.4 5.0 5.1
24 Slovakia 7.1 5.1 8.1 8.2 6.7 9.7 9.8 6.7 9.7 9.8 2.0 5.0 5.1
25 Slovenia 7.0 6.7 7.6 6.7 6.7 7.6 7.5 6.7 7.6 7.5 6.7 7.6 5.1
26 Spain 7.9 5.1 9.2 9.3 6.7 10.8 10.9 6.7 10.8 10.9 2.2 6.3 6.4
27 Sweden 6.3 5.9 6.3 6.7 6.7 7.1 7.5 6.7 7.1 7.5 4.3 4.8 5.1
28 UK 6.6 5.6 7.1 7.2 6.7 8.2 8.3 6.7 8.2 8.3 3.6 5.0 5.1

Mean 6.8 5.8 7.3 7.3 6.7 8.2 8.4 6.7 8.2 8.4 4.2 5.6 5.5

Overall Retained earnings New equity Debt
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1 Austria 28.4 26.6 30.1 28.6 26.6 30.1 32.8 26.6 30.1 32.8 26.6 30.1 20.9
2 Belgium 27.0 22.8 26.9 31.2 27.7 31.8 36.1 27.7 31.8 36.1 13.7 17.8 22.1
3 Bulgaria 33.8 28.6 36.3 36.6 33.1 40.8 41.1 33.1 40.8 41.1 20.2 27.9 28.2
4 Croatia 23.0 22.3 25.8 20.9 26.6 30.1 20.9 26.6 30.1 20.9 14.4 17.9 20.9
5 Cyprus 27.2 24.2 28.5 28.8 27.8 32.0 32.3 27.8 32.0 32.3 17.6 21.9 22.2
6 Czech Republic 21.1 19.3 22.1 21.7 19.7 22.5 26.8 16.0 18.8 23.1 19.7 22.5 13.3
7 Denmark 22.3 19.7 21.5 25.6 23.9 25.6 29.8 23.9 25.6 29.8 12.0 13.8 17.9
8 Estonia 32.5 28.8 35.8 32.8 32.0 38.9 36.0 32.0 38.9 36.0 22.9 29.9 26.9
9 Finland 22.3 20.5 22.2 24.3 23.9 25.6 27.7 23.9 25.6 27.7 14.1 15.9 17.9

10 France 22.2 18.8 20.5 27.4 23.9 25.6 32.5 23.9 25.6 32.5 9.4 11.1 17.9
11 Germany 14.2 7.5 9.8 25.4 8.5 10.8 26.4 -2.0 0.3 15.9 8.5 10.8 26.4
12 Greece 32.1 27.4 34.3 34.6 31.7 38.6 38.9 31.7 38.6 38.9 19.5 26.4 26.7
14 Ireland 22.4 22.7 24.4 20.2 23.9 25.6 21.4 23.9 25.6 21.4 20.4 22.1 17.9
15 Italy 26.3 23.3 27.5 28.1 27.7 31.9 30.4 27.7 31.9 30.4 15.1 19.3 23.9
16 Latvia 32.5 28.9 35.9 32.6 32.0 38.9 35.7 32.0 38.9 35.7 23.2 30.2 26.9
17 Lithuania 47.4 45.4 50.4 46.3 44.4 49.4 45.3 54.5 59.5 55.4 44.4 49.4 45.3
18 Luxembourg 25.3 23.9 25.6 26.4 23.9 25.6 31.0 23.9 25.6 31.0 23.9 25.6 17.9
19 Malta 32.1 27.4 34.3 34.6 31.7 38.6 38.9 31.7 38.6 38.9 19.5 26.4 26.7
20 Netherlands 25.1 23.9 25.6 25.8 23.9 25.6 30.1 23.9 25.6 30.1 23.9 25.6 17.9
21 Poland 33.0 28.0 35.3 35.6 32.4 39.7 40.0 32.4 39.7 40.0 19.9 27.1 27.4
22 Portugal 34.1 28.8 36.7 37.0 33.3 41.2 41.5 33.3 41.2 41.5 20.3 28.2 28.5
23 Romania 34.6 29.1 37.2 37.5 33.7 41.9 42.2 33.7 41.9 42.2 20.5 28.6 28.9
24 Slovakia 36.3 30.2 39.2 39.5 35.1 44.1 44.4 35.1 44.1 44.4 21.1 30.1 30.4
25 Slovenia 27.8 26.6 30.1 26.6 26.6 30.1 29.6 26.6 30.1 29.6 26.6 30.1 20.9
26 Spain 37.2 31.0 40.1 40.4 35.3 44.4 44.7 35.3 44.4 44.7 23.1 32.2 32.5
27 Sweden 22.3 20.7 22.4 23.9 23.9 25.6 27.1 23.9 25.6 27.1 14.7 16.4 17.9
28 UK 28.8 25.3 30.4 30.7 29.1 34.2 34.5 29.1 34.2 34.5 18.3 23.4 23.7

Mean 28.6 25.3 30.0 30.5 28.2 32.9 34.0 28.1 32.8 33.9 19.8 24.5 24.0

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.8 8.0 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.6 4.1
2 Belgium 7.0 7.3 8.6 5.1 8.1 9.4 5.9 8.1 9.4 5.9 5.8 7.1 3.6
3 Bulgaria 6.6 6.7 7.9 5.4 7.4 8.6 6.1 7.4 8.6 6.1 5.4 6.5 4.0
4 Croatia 4.2 3.5 3.5 5.6 4.2 4.2 6.3 4.2 4.2 6.3 2.3 2.3 4.3
5 Cyprus 6.7 7.0 7.0 6.1 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.9
6 Czech Republic 6.2 7.0 6.5 5.2 7.6 7.1 5.9 7.6 7.1 5.9 5.8 5.3 4.0
7 Denmark 6.3 6.8 6.8 5.5 7.4 7.4 6.1 7.4 7.4 6.1 5.6 5.6 4.3
8 Estonia 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
9 Finland 6.6 6.7 7.2 6.0 7.4 7.9 6.6 7.4 7.9 6.6 5.5 6.0 4.8

10 France 8.1 8.6 9.3 6.4 9.4 10.1 7.2 9.4 10.1 7.2 7.2 7.8 4.9
11 Germany 7.6 9.6 8.0 5.2 10.4 8.8 6.0 10.4 8.8 6.0 8.0 6.4 3.6
12 Greece 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 5.4 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.0
15 Italy 5.9 5.5 6.8 5.5 6.3 7.6 6.3 6.3 7.6 6.3 3.9 5.2 4.0
16 Latvia 6.5 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 5.0 6.0 4.7
17 Lithuania 7.4 4.2 11.0 6.9 5.1 11.9 7.8 5.1 11.9 7.8 2.6 9.4 5.3
18 Luxembourg 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
19 Malta 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
20 Netherlands 7.1 7.5 8.0 5.9 8.2 8.7 6.6 8.2 8.7 6.6 6.2 6.7 4.6
21 Poland 7.0 7.1 8.3 5.8 7.8 9.0 6.5 7.8 9.0 6.5 5.7 6.9 4.4
22 Portugal 8.1 7.3 11.0 6.1 8.2 11.9 7.0 8.2 11.9 7.0 5.5 9.2 4.3
23 Romania 7.2 7.7 8.3 5.7 8.4 9.0 6.4 8.4 9.0 6.4 6.3 6.9 4.3
24 Slovakia 7.5 8.0 8.7 5.8 8.8 9.5 6.6 8.8 9.5 6.6 6.6 7.3 4.4
25 Slovenia 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
26 Spain 8.1 8.5 9.2 6.6 9.3 10.0 7.4 9.3 10.0 7.4 6.9 7.6 5.0
27 Sweden 6.3 6.4 6.9 5.8 7.0 7.5 6.4 7.0 7.5 6.4 5.2 5.7 4.6
28 UK 6.9 7.3 7.3 6.2 7.9 7.9 6.8 7.9 7.9 6.8 6.1 6.1 5.0

Mean 6.7 6.8 7.6 5.8 7.5 8.3 6.5 7.5 8.3 6.5 5.5 6.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 35.6 35.7 39.2 31.8 37.9 41.4 34.0 37.9 41.4 34.0 31.7 35.2 27.8
2 Belgium 40.0 40.8 44.3 34.9 43.0 46.5 37.1 43.0 46.5 37.1 36.7 40.2 30.9
3 Bulgaria 35.6 35.7 39.2 31.8 37.9 41.3 34.0 37.9 41.3 34.0 31.7 35.2 27.8
4 Croatia 23.6 21.4 21.4 28.1 23.6 23.6 30.3 23.6 23.6 30.3 17.3 17.3 24.1
5 Cyprus 27.7 28.8 28.8 25.5 31.0 31.0 27.7 31.0 31.0 27.7 24.7 24.7 21.4
6 Czech Republic 28.0 30.6 28.8 24.5 32.8 31.0 26.7 32.8 31.0 26.7 26.5 24.7 20.4
7 Denmark 28.5 30.0 30.0 25.6 32.2 32.2 27.8 32.2 32.2 27.8 25.9 25.9 21.5
8 Estonia 23.3 23.3 23.3 23.3 25.5 25.5 25.5 25.5 25.5 25.5 19.3 19.3 19.3
9 Finland 29.3 29.6 31.3 27.1 31.8 33.5 29.3 31.8 33.5 29.3 25.5 27.3 23.0

10 France 41.1 42.7 44.5 36.2 44.9 46.7 38.4 44.9 46.7 38.4 38.6 40.4 32.1
11 Germany 41.7 47.0 42.7 35.3 49.2 44.9 37.5 49.2 44.9 37.5 43.0 38.7 31.2
12 Greece 30.7 32.5 32.5 27.0 34.7 34.7 29.2 34.7 34.7 29.2 28.4 28.4 23.0
14 Ireland 9.5 8.4 8.4 11.7 10.6 10.6 13.9 10.6 10.6 13.9 4.4 4.4 7.6
15 Italy 37.3 36.1 39.6 36.2 38.3 41.8 38.4 38.3 41.8 38.4 32.0 35.5 32.1
16 Latvia 29.3 28.5 32.0 27.4 30.7 34.2 29.6 30.7 34.2 29.6 24.4 27.9 23.3
17 Lithuania 43.2 35.2 52.5 41.9 37.4 54.7 44.1 37.4 54.7 44.1 31.1 48.4 37.9
18 Luxembourg 35.6 36.9 38.6 31.2 39.1 40.8 33.4 39.1 40.8 33.4 32.8 34.5 27.2
19 Malta 32.5 34.3 34.3 28.9 36.5 36.5 31.1 36.5 36.5 31.1 30.2 30.2 24.8
20 Netherlands 35.3 36.3 38.1 31.5 38.5 40.3 33.7 38.5 40.3 33.7 32.3 34.0 27.4
21 Poland 36.5 36.6 40.1 32.7 38.8 42.3 34.9 38.8 42.3 34.9 32.5 36.0 28.6
22 Portugal 47.0 45.0 53.7 42.2 47.2 55.9 44.4 47.2 55.9 44.4 41.0 49.7 38.2
23 Romania 37.3 38.6 40.4 32.8 40.8 42.6 35.0 40.8 42.6 35.0 34.5 36.3 28.7
24 Slovakia 39.4 41.0 42.8 34.5 43.2 45.0 36.7 43.2 45.0 36.7 36.9 38.7 30.5
25 Slovenia 27.7 26.9 30.4 25.8 29.1 32.6 28.0 29.1 32.6 28.0 22.8 26.3 21.7
26 Spain 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.4
27 Sweden 27.1 27.2 28.9 25.2 29.4 31.1 27.4 29.4 31.1 27.4 23.1 24.9 21.2
28 UK 29.1 30.3 30.3 26.6 32.5 32.5 28.8 32.5 32.5 28.8 26.3 26.3 22.6

Mean 33.0 33.3 35.5 30.2 35.5 37.7 32.4 35.5 37.7 32.4 29.3 31.4 26.1

New equity DebtOverall Retained earnings
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1 Austria 7.2 6.7 7.7 7.3 6.7 7.7 8.4 6.7 7.7 8.4 6.7 7.7 5.2
2 Belgium 6.5 5.3 6.5 7.7 6.7 7.9 9.1 6.7 7.9 9.1 2.8 4.0 5.2
3 Bulgaria 6.8 5.4 7.4 7.5 6.7 8.7 8.8 6.7 8.7 8.8 3.1 5.1 5.2
4 Croatia 5.6 5.6 6.1 5.2 6.7 7.2 5.2 6.7 7.2 5.2 3.5 4.0 5.2
5 Cyprus 6.6 5.7 6.9 7.0 6.7 7.9 8.0 6.7 7.9 8.0 3.9 5.1 5.2
6 Czech Republic 7.0 6.6 7.3 7.2 6.7 7.4 8.4 5.8 6.5 7.5 6.7 7.4 5.2
7 Denmark 6.3 5.7 6.2 7.1 6.7 7.2 8.1 6.7 7.2 8.1 3.8 4.3 5.2
8 Estonia 6.9 5.7 7.9 7.0 6.7 8.9 8.0 6.7 8.9 8.0 3.9 6.1 5.2
9 Finland 6.3 5.8 6.3 6.8 6.7 7.2 7.7 6.7 7.2 7.7 4.2 4.6 5.2

10 France 6.4 5.4 6.0 7.6 6.7 7.3 8.9 6.7 7.3 8.9 3.1 3.6 5.2
11 Germany 6.4 5.0 5.7 8.4 6.7 7.4 10.1 5.3 6.0 8.6 2.3 3.0 5.7
12 Greece 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 3.0 5.1 5.2
14 Ireland 6.4 6.4 6.9 5.8 6.7 7.2 6.1 6.7 7.2 6.1 5.8 6.3 5.2
15 Italy 6.3 5.5 6.7 6.9 6.7 7.9 7.5 6.7 7.9 7.5 3.2 4.4 5.7
16 Latvia 6.9 5.8 8.0 7.0 6.7 8.9 7.9 6.7 8.9 7.9 4.0 6.2 5.2
17 Lithuania 8.0 7.1 9.3 7.5 6.7 8.9 7.1 11.1 13.3 11.5 6.7 8.9 7.1
18 Luxembourg 7.1 6.7 7.2 7.4 6.7 7.2 8.6 6.7 7.2 8.6 6.7 7.2 5.2
19 Malta 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 3.0 5.1 5.2
20 Netherlands 7.1 6.7 7.2 7.3 6.7 7.2 8.4 6.7 7.2 8.4 6.7 7.2 5.2
21 Poland 6.8 5.4 7.4 7.5 6.7 8.6 8.8 6.7 8.6 8.8 3.1 5.1 5.2
22 Portugal 7.0 5.3 7.8 7.9 6.7 9.2 9.3 6.7 9.2 9.3 2.6 5.1 5.2
23 Romania 7.0 5.2 7.8 8.0 6.7 9.3 9.5 6.7 9.3 9.5 2.5 5.1 5.2
24 Slovakia 7.1 5.1 8.1 8.2 6.7 9.7 9.8 6.7 9.7 9.8 2.1 5.1 5.2
25 Slovenia 7.1 6.7 7.7 6.8 6.7 7.7 7.6 6.7 7.7 7.6 6.7 7.7 5.2
26 Spain 7.9 5.2 9.2 9.4 6.7 10.8 10.9 6.7 10.8 10.9 2.3 6.3 6.5
27 Sweden 6.3 5.9 6.4 6.8 6.7 7.2 7.6 6.7 7.2 7.6 4.3 4.8 5.2
28 UK 6.6 5.7 7.0 7.2 6.7 8.0 8.2 6.7 8.0 8.2 3.7 5.1 5.2

Mean 6.8 5.8 7.2 7.3 6.7 8.2 8.4 6.8 8.2 8.4 4.1 5.5 5.3

Overall Retained earnings New equity Debt
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1 Austria 28.7 26.9 30.4 28.9 26.9 30.4 33.1 26.9 30.4 33.1 26.9 30.4 21.2
2 Belgium 27.2 23.0 27.2 31.5 27.9 32.1 36.4 27.9 32.1 36.4 13.9 18.1 22.4
3 Bulgaria 31.7 27.2 33.7 34.1 31.4 37.9 38.3 31.4 37.9 38.3 19.5 25.9 26.3
4 Croatia 19.9 19.9 21.6 18.3 24.2 25.9 18.3 24.2 25.9 18.3 12.0 13.7 18.2
5 Cyprus 27.3 24.4 28.5 29.0 27.9 32.1 32.5 27.9 32.1 32.5 17.8 21.9 22.4
6 Czech Republic 21.2 19.5 22.2 21.9 19.9 22.6 27.0 16.2 18.9 23.2 19.9 22.6 13.5
7 Denmark 22.6 20.3 22.0 25.5 24.2 25.9 29.4 24.2 25.9 29.4 13.0 14.8 18.2
8 Estonia 32.7 29.1 36.0 33.1 32.2 39.2 36.3 32.2 39.2 36.3 23.2 30.1 27.2
9 Finland 22.6 20.8 22.5 24.6 24.2 25.9 28.0 24.2 25.9 28.0 14.4 16.2 18.2

10 France 23.2 19.8 21.9 27.9 24.7 26.8 32.8 24.7 26.8 32.8 10.8 12.9 18.8
11 Germany 15.1 9.1 12.2 23.8 16.6 19.7 31.3 10.2 13.4 24.9 -2.9 0.2 11.8
12 Greece 32.2 27.6 34.3 34.7 31.9 38.6 39.0 31.9 38.6 39.0 19.7 26.4 26.8
14 Ireland 22.7 23.0 24.7 20.5 24.2 25.9 21.7 24.2 25.9 21.7 20.7 22.5 18.2
15 Italy 26.6 23.6 27.8 28.4 28.0 32.2 30.7 28.0 32.2 30.7 15.3 19.6 24.2
16 Latvia 32.7 29.2 36.2 32.9 32.2 39.2 35.9 32.2 39.2 35.9 23.5 30.5 27.2
17 Lithuania 47.6 45.6 50.6 46.5 44.6 49.6 45.5 54.7 59.7 55.6 44.6 49.6 45.5
18 Luxembourg 25.6 24.2 25.9 26.7 24.2 25.9 31.3 24.2 25.9 31.3 24.2 25.9 18.2
19 Malta 32.2 27.6 34.3 34.7 31.9 38.6 39.0 31.9 38.6 39.0 19.7 26.4 26.8
20 Netherlands 25.4 24.2 25.9 26.1 24.2 25.9 30.4 24.2 25.9 30.4 24.2 25.9 18.2
21 Poland 31.4 27.1 33.4 33.8 31.2 37.5 37.9 31.2 37.5 37.9 19.4 25.7 26.1
22 Portugal 34.2 28.9 36.7 37.1 33.5 41.3 41.6 33.5 41.3 41.6 20.4 28.2 28.6
23 Romania 34.7 29.2 37.3 37.6 33.9 41.9 42.3 33.9 41.9 42.3 20.6 28.7 29.0
24 Slovakia 36.4 30.3 39.2 39.6 35.2 44.1 44.5 35.2 44.1 44.5 21.3 30.2 30.5
25 Slovenia 28.1 26.9 30.4 26.9 26.9 30.4 29.9 26.9 30.4 29.9 26.9 30.4 21.2
26 Spain 37.3 31.1 40.1 40.5 35.4 44.4 44.8 35.4 44.4 44.8 23.2 32.2 32.6
27 Sweden 22.6 21.0 22.7 24.2 24.2 25.9 27.4 24.2 25.9 27.4 15.0 16.8 18.2
28 UK 28.1 24.9 29.5 29.9 28.6 33.2 33.6 28.6 33.2 33.6 18.1 22.7 23.1

Mean 28.5 25.4 29.9 30.3 28.5 33.1 34.0 28.5 33.1 34.0 19.5 24.0 23.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.8 8.0 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.6 4.1
2 Belgium 7.0 7.3 8.6 5.2 8.1 9.4 6.0 8.1 9.4 6.0 5.8 7.1 3.6
3 Bulgaria 6.6 6.6 7.7 5.5 7.3 8.4 6.2 7.3 8.4 6.2 5.2 6.4 4.2
4 Croatia 4.2 3.5 3.5 5.6 4.2 4.2 6.3 4.2 4.2 6.3 2.3 2.3 4.4
5 Cyprus 6.7 7.0 7.0 6.1 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.9
6 Czech Republic 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
7 Denmark 6.3 6.8 6.8 5.5 7.4 7.4 6.1 7.4 7.4 6.1 5.6 5.6 4.3
8 Estonia 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
9 Finland 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9

10 France 8.0 8.4 9.0 6.5 9.2 9.7 7.2 9.2 9.7 7.2 7.0 7.6 5.1
11 Germany 7.6 9.6 8.0 5.2 10.4 8.8 6.0 10.4 8.8 6.0 8.0 6.4 3.7
12 Greece 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 5.5 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.1
15 Italy 5.7 5.1 6.4 5.6 5.9 7.2 6.4 5.9 7.2 6.4 3.6 4.9 4.0
16 Latvia 6.5 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 5.0 6.0 4.7
17 Lithuania 7.1 4.3 10.2 6.8 5.1 11.0 7.6 5.1 11.0 7.6 2.8 8.7 5.3
18 Luxembourg 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
19 Malta 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
20 Netherlands 7.1 7.5 8.0 5.9 8.2 8.7 6.6 8.2 8.7 6.6 6.2 6.7 4.6
21 Poland 6.7 6.6 7.8 5.8 7.3 8.5 6.5 7.3 8.5 6.5 5.4 6.5 4.5
22 Portugal 7.9 7.0 10.6 6.1 7.9 11.5 7.0 7.9 11.5 7.0 5.3 8.9 4.4
23 Romania 6.3 6.3 6.7 5.9 6.9 7.3 6.5 6.9 7.3 6.5 5.1 5.6 4.7
24 Slovakia 6.4 6.5 7.0 5.7 7.1 7.7 6.3 7.1 7.7 6.3 5.3 5.8 4.5
25 Slovenia 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
26 Spain 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
27 Sweden 6.3 6.4 6.9 5.8 7.0 7.5 6.4 7.0 7.5 6.4 5.2 5.7 4.6
28 UK 6.8 7.2 7.2 6.2 7.8 7.8 6.8 7.8 7.8 6.8 6.0 6.0 5.0

Mean 6.6 6.6 7.4 5.8 7.3 8.1 6.5 7.3 8.1 6.5 5.3 6.1 4.5

Overall Retained earnings New equity Debt
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1 Austria 35.6 35.7 39.2 31.9 37.9 41.4 34.1 37.9 41.4 34.1 31.7 35.2 27.9
2 Belgium 40.0 40.8 44.3 35.0 43.0 46.5 37.2 43.0 46.5 37.2 36.7 40.2 30.9
3 Bulgaria 34.2 34.2 37.6 30.9 36.3 39.7 33.0 36.3 39.7 33.0 30.2 33.6 26.9
4 Croatia 23.7 21.4 21.4 28.2 23.6 23.6 30.4 23.6 23.6 30.4 17.3 17.3 24.2
5 Cyprus 27.7 28.8 28.8 25.5 31.0 31.0 27.7 31.0 31.0 27.7 24.7 24.7 21.5
6 Czech Republic 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
7 Denmark 28.6 30.0 30.0 25.7 32.2 32.2 27.9 32.2 32.2 27.9 25.9 25.9 21.6
8 Estonia 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
9 Finland 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9

10 France 39.4 40.7 42.5 35.0 42.9 44.7 37.2 42.9 44.7 37.2 36.6 38.4 30.9
11 Germany 41.7 47.0 42.7 35.4 49.2 44.9 37.6 49.2 44.9 37.6 43.0 38.7 31.3
12 Greece 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 9.6 8.5 8.5 11.8 10.7 10.7 14.0 10.7 10.7 14.0 4.4 4.4 7.7
15 Italy 36.7 35.1 38.6 36.3 37.3 40.8 38.5 37.3 40.8 38.5 31.0 34.5 32.2
16 Latvia 29.3 28.5 32.0 27.5 30.7 34.2 29.7 30.7 34.2 29.7 24.4 27.9 23.4
17 Lithuania 40.2 32.5 48.6 39.4 34.7 50.8 41.6 34.7 50.8 41.6 28.5 44.5 35.3
18 Luxembourg 35.6 36.9 38.6 31.3 39.1 40.8 33.5 39.1 40.8 33.5 32.8 34.5 27.2
19 Malta 32.5 34.3 34.3 28.9 36.5 36.5 31.1 36.5 36.5 31.1 30.2 30.2 24.9
20 Netherlands 35.3 36.3 38.1 31.6 38.5 40.3 33.8 38.5 40.3 33.8 32.3 34.0 27.5
21 Poland 33.3 32.9 36.4 30.4 35.1 38.6 32.6 35.1 38.6 32.6 28.9 32.4 26.3
22 Portugal 45.5 43.4 52.1 41.1 45.6 54.3 43.3 45.6 54.3 43.3 39.3 48.0 37.1
23 Romania 26.1 26.0 27.7 24.6 28.2 29.9 26.8 28.2 29.9 26.8 21.9 23.7 20.5
24 Slovakia 29.1 29.4 31.2 26.7 31.6 33.4 28.9 31.6 33.4 28.9 25.4 27.1 22.6
25 Slovenia 27.7 26.9 30.4 25.9 29.1 32.6 28.1 29.1 32.6 28.1 22.8 26.3 21.8
26 Spain 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
27 Sweden 27.1 27.2 28.9 25.3 29.4 31.1 27.5 29.4 31.1 27.5 23.1 24.9 21.2
28 UK 29.0 30.2 30.2 26.5 32.4 32.4 28.7 32.4 32.4 28.7 26.1 26.1 22.5

Mean 31.8 31.7 34.2 29.5 33.9 36.4 31.7 33.9 36.4 31.7 27.6 30.1 25.4

New equity DebtOverall Retained earnings
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1 Austria 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
2 Belgium 6.6 5.4 6.6 7.8 6.8 8.0 9.2 6.8 8.0 9.2 2.8 4.0 5.2
3 Bulgaria 6.8 5.6 7.2 7.4 6.8 8.4 8.6 6.8 8.4 8.6 3.4 5.1 5.2
4 Croatia 5.7 5.7 6.1 5.2 6.8 7.2 5.2 6.8 7.2 5.2 3.6 4.0 5.2
5 Cyprus 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.9 5.1 5.2
6 Czech Republic 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
7 Denmark 6.4 5.8 6.2 7.1 6.8 7.2 8.1 6.8 7.2 8.1 3.9 4.3 5.2
8 Estonia 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
9 Finland 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2

10 France 6.4 5.6 6.1 7.5 6.8 7.3 8.7 6.8 7.3 8.7 3.3 3.8 5.2
11 Germany 6.4 5.1 5.8 8.4 6.8 7.5 10.1 5.3 6.0 8.7 2.3 3.1 5.7
12 Greece 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.4 6.5 6.9 5.8 6.8 7.2 6.1 6.8 7.2 6.1 5.9 6.3 5.2
15 Italy 6.3 5.5 6.7 6.7 6.8 8.0 7.2 6.8 8.0 7.2 3.2 4.4 5.7
16 Latvia 6.9 5.9 8.0 7.0 6.8 8.9 7.9 6.8 8.9 7.9 4.1 6.2 5.2
17 Lithuania 8.0 7.1 9.3 7.5 6.8 8.9 7.2 10.2 12.4 10.6 6.8 8.9 7.2
18 Luxembourg 7.1 6.8 7.2 7.4 6.8 7.2 8.6 6.8 7.2 8.6 6.8 7.2 5.2
19 Malta 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
20 Netherlands 7.8 6.8 8.8 7.7 6.8 8.8 9.0 6.8 8.8 9.0 6.8 8.8 5.2
21 Poland 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2
22 Portugal 6.9 5.5 7.6 7.7 6.8 8.9 9.0 6.8 8.9 9.0 3.0 5.1 5.2
23 Romania 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
24 Slovakia 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.9 5.1 5.2
25 Slovenia 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
26 Spain 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
27 Sweden 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.8 5.2
28 UK 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2

Mean 6.8 6.0 7.1 7.2 6.8 7.9 8.1 7.0 8.1 8.3 4.5 5.6 5.4

Overall Retained earnings New equity Debt
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1 Austria 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
2 Belgium 27.6 23.4 27.5 31.8 28.3 32.4 36.7 28.3 32.4 36.7 14.2 18.4 22.7
3 Bulgaria 30.3 26.4 32.0 32.4 30.4 36.0 36.4 30.4 36.0 36.4 19.0 24.6 25.1
4 Croatia 20.3 20.2 22.0 18.6 24.5 26.3 18.6 24.5 26.3 18.6 12.3 14.1 18.6
5 Cyprus 27.4 24.6 28.6 29.1 28.1 32.1 32.6 28.1 32.1 32.6 18.0 22.0 22.5
6 Czech Republic 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.6 20.5 23.8 21.1 22.9 14.7
7 Denmark 22.9 20.6 22.4 25.8 24.5 26.3 29.7 24.5 26.3 29.7 13.4 15.1 18.6
8 Estonia 46.5 44.4 49.6 45.4 43.5 48.7 44.5 52.6 57.8 53.5 43.5 48.7 44.5
9 Finland 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6

10 France 23.5 20.4 22.5 27.7 25.0 27.1 32.3 25.0 27.1 32.3 11.9 13.9 19.1
11 Germany 15.5 9.5 12.6 24.2 17.0 20.1 31.7 10.6 13.7 25.3 -2.5 0.6 12.2
12 Greece 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 23.1 23.3 25.1 20.9 24.5 26.3 22.1 24.5 26.3 22.1 21.0 22.8 18.6
15 Italy 26.6 23.9 28.1 27.9 28.3 32.5 29.7 28.3 32.5 29.7 15.6 19.9 24.5
16 Latvia 33.0 29.5 36.5 33.2 32.5 39.5 36.2 32.5 39.5 36.2 23.8 30.8 27.5
17 Lithuania 45.6 43.5 48.8 44.5 42.7 48.0 43.7 51.1 56.4 52.0 42.7 48.0 43.7
18 Luxembourg 26.0 24.5 26.3 27.1 24.5 26.3 31.6 24.5 26.3 31.6 24.5 26.3 18.6
19 Malta 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
20 Netherlands 35.2 32.0 38.7 34.9 32.0 38.7 39.2 32.0 38.7 39.2 32.0 38.7 27.0
21 Poland 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3
22 Portugal 32.9 28.2 35.2 35.4 32.5 39.5 39.7 32.5 39.5 39.7 20.2 27.2 27.5
23 Romania 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
24 Slovakia 27.4 24.6 28.6 29.1 28.1 32.1 32.6 28.1 32.1 32.6 18.0 22.0 22.5
25 Slovenia 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
26 Spain 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
27 Sweden 23.0 21.3 23.1 24.6 24.5 26.3 27.8 24.5 26.3 27.8 15.3 17.1 18.6
28 UK 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3

Mean 28.1 25.4 29.2 29.6 28.2 32.1 33.0 28.6 32.4 33.3 19.9 23.8 23.3

Overall Retained earnings New equity Debt
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1 Austria 7.2 7.3 8.4 6.0 8.0 9.1 6.7 8.0 9.1 6.7 5.9 7.0 4.6
2 Belgium 7.0 7.3 8.6 5.1 8.1 9.4 5.9 8.1 9.4 5.9 5.7 7.0 3.6
3 Bulgaria 6.3 6.1 7.2 5.5 6.8 7.9 6.2 6.8 7.9 6.2 4.9 6.0 4.3
4 Croatia 6.0 5.8 6.2 5.8 6.4 6.8 6.4 6.4 6.8 6.4 4.7 5.2 4.8
5 Cyprus 6.6 6.9 6.9 6.1 7.5 7.5 6.7 7.5 7.5 6.7 5.7 5.7 4.9
6 Czech Republic 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
7 Denmark 6.3 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.5 5.5 4.5
8 Estonia 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
9 Finland 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9

10 France 7.9 8.4 8.9 6.6 9.1 9.6 7.3 9.1 9.6 7.3 7.0 7.6 5.2
11 Germany 7.4 7.6 8.2 6.2 8.4 9.0 7.0 8.4 9.0 7.0 6.2 6.8 4.8
12 Greece 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 5.4 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.0
15 Italy 5.7 5.1 6.4 5.6 5.9 7.2 6.4 5.9 7.2 6.4 3.6 4.9 4.1
16 Latvia 6.5 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 5.0 6.0 4.7
17 Lithuania 7.1 4.3 10.2 6.8 5.1 11.0 7.6 5.1 11.0 7.6 2.8 8.7 5.3
18 Luxembourg 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
19 Malta 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
20 Netherlands 6.9 7.2 7.8 5.7 7.9 8.5 6.4 7.9 8.5 6.4 5.9 6.5 4.4
21 Poland 6.6 6.4 7.5 5.8 7.1 8.2 6.5 7.1 8.2 6.5 5.2 6.3 4.6
22 Portugal 7.1 7.1 8.3 5.7 7.9 9.1 6.5 7.9 9.1 6.5 5.7 6.9 4.3
23 Romania 6.3 6.3 6.7 5.9 6.9 7.3 6.5 6.9 7.3 6.5 5.1 5.6 4.7
24 Slovakia 6.4 6.5 7.0 5.7 7.1 7.7 6.3 7.1 7.7 6.3 5.3 5.8 4.5
25 Slovenia 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
26 Spain 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
27 Sweden 6.3 6.3 6.8 5.8 6.9 7.4 6.4 6.9 7.4 6.4 5.1 5.6 4.7
28 UK 6.8 7.2 7.2 6.2 7.8 7.8 6.8 7.8 7.8 6.8 6.0 6.0 5.0

Mean 6.6 6.6 7.4 5.9 7.3 8.1 6.6 7.3 8.1 6.6 5.3 6.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 37.0 37.1 40.6 33.3 39.3 42.8 35.5 39.3 42.8 35.5 33.0 36.5 29.2
2 Belgium 39.9 40.7 44.2 34.9 42.9 46.4 37.1 42.9 46.4 37.1 36.6 40.1 30.9
3 Bulgaria 30.7 30.2 33.6 28.3 32.3 35.8 30.4 32.3 35.8 30.4 26.2 29.6 24.3
4 Croatia 21.6 21.0 22.7 21.2 23.2 24.9 23.4 23.2 24.9 23.4 16.9 18.6 17.1
5 Cyprus 26.8 27.7 27.7 24.8 29.9 29.9 27.0 29.9 29.9 27.0 23.7 23.7 20.8
6 Czech Republic 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
7 Denmark 27.1 28.3 28.3 24.7 30.5 30.5 26.9 30.5 30.5 26.9 24.2 24.2 20.6
8 Estonia 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
9 Finland 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9

10 France 38.6 39.8 41.5 34.5 42.0 43.7 36.7 42.0 43.7 36.7 35.7 37.4 30.4
11 Germany 38.6 39.4 41.1 35.4 41.6 43.3 37.6 41.6 43.3 37.6 35.3 37.1 31.3
12 Greece 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 9.5 8.4 8.4 11.7 10.6 10.6 13.9 10.6 10.6 13.9 4.3 4.3 7.7
15 Italy 36.1 34.6 38.0 35.7 36.8 40.2 37.9 36.8 40.2 37.9 30.5 34.0 31.7
16 Latvia 29.3 28.5 32.0 27.5 30.7 34.2 29.7 30.7 34.2 29.7 24.4 27.9 23.4
17 Lithuania 40.2 32.5 48.6 39.4 34.7 50.8 41.6 34.7 50.8 41.6 28.5 44.5 35.3
18 Luxembourg 35.6 36.9 38.6 31.3 39.1 40.8 33.5 39.1 40.8 33.5 32.8 34.5 27.2
19 Malta 32.5 34.3 34.3 29.0 36.5 36.5 31.2 36.5 36.5 31.2 30.2 30.2 24.9
20 Netherlands 34.5 35.5 37.3 30.8 37.7 39.5 33.0 37.7 39.5 33.0 31.4 33.2 26.7
21 Poland 31.6 31.1 34.6 29.2 33.3 36.8 31.4 33.3 36.8 31.4 27.1 30.5 25.1
22 Portugal 37.3 37.5 41.0 33.3 39.7 43.2 35.5 39.7 43.2 35.5 33.4 36.9 29.2
23 Romania 26.1 26.0 27.7 24.6 28.2 29.9 26.8 28.2 29.9 26.8 21.9 23.7 20.5
24 Slovakia 29.1 29.4 31.2 26.7 31.6 33.4 28.9 31.6 33.4 28.9 25.4 27.1 22.6
25 Slovenia 27.7 26.9 30.4 25.9 29.1 32.6 28.1 29.1 32.6 28.1 22.8 26.3 21.8
26 Spain 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
27 Sweden 26.5 26.5 28.2 24.9 28.7 30.4 27.1 28.7 30.4 27.1 22.4 24.2 20.8
28 UK 29.0 30.2 30.2 26.5 32.4 32.4 28.7 32.4 32.4 28.7 26.1 26.1 22.5

Mean 31.0 30.8 33.4 28.7 33.0 35.6 30.9 33.0 35.6 30.9 26.7 29.3 24.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
2 Belgium 6.6 5.4 6.6 7.8 6.8 8.0 9.2 6.8 8.0 9.2 2.8 4.0 5.2
3 Bulgaria 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
4 Croatia 6.4 6.2 6.6 6.4 6.8 7.2 7.0 6.8 7.2 7.0 5.0 5.4 5.2
5 Cyprus 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
6 Czech Republic 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
7 Denmark 6.4 5.8 6.3 7.0 6.8 7.2 8.0 6.8 7.2 8.0 4.0 4.5 5.2
8 Estonia 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
9 Finland 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2

10 France 6.4 5.6 6.1 7.4 6.8 7.3 8.6 6.8 7.3 8.6 3.4 4.0 5.2
11 Germany 6.6 5.7 6.4 7.8 6.8 7.4 8.9 6.8 7.4 8.9 3.7 4.4 5.8
12 Greece 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.4 6.5 6.9 5.8 6.8 7.2 6.1 6.8 7.2 6.1 5.9 6.3 5.2
15 Italy 6.3 5.6 6.8 6.7 6.8 8.0 7.2 6.8 8.0 7.2 3.3 4.5 5.7
16 Latvia 6.9 5.9 8.0 7.0 6.8 8.9 7.9 6.8 8.9 7.9 4.1 6.2 5.2
17 Lithuania 8.0 7.1 9.3 7.5 6.8 8.9 7.2 10.2 12.4 10.6 6.8 8.9 7.2
18 Luxembourg 7.1 6.8 7.2 7.4 6.8 7.2 8.6 6.8 7.2 8.6 6.8 7.2 5.2
19 Malta 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
20 Netherlands 7.8 6.8 8.8 7.7 6.8 8.8 9.0 6.8 8.8 9.0 6.8 8.8 5.2
21 Poland 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
22 Portugal 6.9 5.5 7.6 7.7 6.8 8.9 9.0 6.8 8.9 9.0 3.0 5.1 5.2
23 Romania 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
24 Slovakia 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.9 5.1 5.2
25 Slovenia 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
26 Spain 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
27 Sweden 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.9 5.2
28 UK 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2

Mean 6.8 6.1 7.2 7.2 6.8 7.9 8.1 7.0 8.1 8.3 4.6 5.7 5.4

Overall Retained earnings New equity Debt

D - 1023



EATR for inbound investment
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1 Austria 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
2 Belgium 27.6 23.4 27.5 31.8 28.3 32.4 36.7 28.3 32.4 36.7 14.3 18.4 22.7
3 Bulgaria 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
4 Croatia 23.0 22.1 23.9 23.1 24.5 26.3 25.5 24.5 26.3 25.5 17.6 19.3 18.6
5 Cyprus 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
6 Czech Republic 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.7 20.5 23.8 21.1 22.9 14.7
7 Denmark 22.9 20.9 22.6 25.4 24.5 26.3 29.0 24.5 26.3 29.0 14.1 15.8 18.6
8 Estonia 46.5 44.5 49.6 45.4 43.6 48.7 44.5 52.6 57.8 53.5 43.6 48.7 44.5
9 Finland 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6

10 France 23.5 20.6 22.7 27.4 25.0 27.1 31.8 25.0 27.1 31.8 12.3 14.4 19.1
11 Germany 25.0 21.6 24.0 29.5 25.6 28.0 33.5 25.6 28.0 33.5 14.1 16.6 22.0
12 Greece 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 23.1 23.3 25.1 20.9 24.5 26.3 22.1 24.5 26.3 22.1 21.1 22.8 18.6
15 Italy 26.7 24.0 28.1 27.9 28.3 32.4 29.8 28.3 32.4 29.8 16.0 20.2 24.5
16 Latvia 33.0 29.5 36.5 33.2 32.5 39.5 36.2 32.5 39.5 36.2 23.8 30.8 27.5
17 Lithuania 45.6 43.5 48.8 44.5 42.7 48.0 43.7 51.1 56.4 52.0 42.7 48.0 43.7
18 Luxembourg 26.0 24.5 26.3 27.1 24.5 26.3 31.6 24.5 26.3 31.6 24.5 26.3 18.6
19 Malta 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
20 Netherlands 35.2 32.0 38.7 34.9 32.0 38.7 39.2 32.0 38.7 39.2 32.0 38.7 27.0
21 Poland 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
22 Portugal 32.5 27.9 34.6 35.1 32.2 38.9 39.4 32.2 38.9 39.4 19.9 26.6 27.1
23 Romania 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
24 Slovakia 27.4 24.6 28.6 29.1 28.1 32.1 32.6 28.1 32.1 32.6 18.0 22.0 22.5
25 Slovenia 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
26 Spain 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
27 Sweden 23.0 21.4 23.2 24.4 24.5 26.3 27.5 24.5 26.3 27.5 15.6 17.3 18.6
28 UK 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3

Mean 28.3 25.7 29.4 29.7 28.4 32.1 32.9 28.9 32.6 33.5 20.7 24.4 23.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 7.2 8.4 5.9 7.9 9.1 6.6 7.9 9.1 6.6 5.8 7.0 4.5
2 Belgium 7.0 7.3 8.6 5.2 8.1 9.4 6.0 8.1 9.4 6.0 5.8 7.1 3.6
3 Bulgaria 6.1 5.9 6.8 5.7 6.5 7.4 6.3 6.5 7.4 6.3 4.7 5.7 4.5
4 Croatia 6.0 5.8 6.3 5.9 6.4 6.9 6.5 6.4 6.9 6.5 4.7 5.2 4.8
5 Cyprus 6.6 6.9 6.9 6.1 7.5 7.5 6.7 7.5 7.5 6.7 5.8 5.8 4.9
6 Czech Republic 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
7 Denmark 6.3 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.5 5.5 4.5
8 Estonia 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
9 Finland 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9

10 France 7.9 8.2 8.8 6.6 8.9 9.5 7.3 8.9 9.5 7.3 6.9 7.4 5.3
11 Germany 7.4 7.6 8.2 6.2 8.4 9.0 7.0 8.4 9.0 7.0 6.2 6.8 4.8
12 Greece 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 5.6 5.5 5.5 6.0 6.0 6.0 6.5 6.0 6.0 6.5 4.5 4.5 5.0
15 Italy 7.1 7.2 8.5 5.6 8.0 9.3 6.4 8.0 9.3 6.4 5.7 7.0 4.1
16 Latvia 6.3 6.0 7.0 6.0 6.6 7.6 6.6 6.6 7.6 6.6 4.8 5.8 4.8
17 Lithuania 6.5 5.1 8.4 6.1 5.8 9.1 6.8 5.8 9.1 6.8 3.7 7.0 4.7
18 Luxembourg 6.3 6.4 7.0 5.5 7.1 7.7 6.2 7.1 7.7 6.2 5.2 5.8 4.3
19 Malta 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
20 Netherlands 6.9 7.2 7.7 5.7 7.9 8.4 6.4 7.9 8.4 6.4 5.8 6.4 4.4
21 Poland 6.6 6.4 7.5 5.8 7.1 8.2 6.5 7.1 8.2 6.5 5.2 6.3 4.6
22 Portugal 6.9 6.9 8.1 5.8 7.6 8.8 6.5 7.6 8.8 6.5 5.6 6.7 4.4
23 Romania 6.3 6.3 6.8 5.9 6.9 7.4 6.5 6.9 7.4 6.5 5.2 5.6 4.7
24 Slovakia 6.2 6.2 6.6 5.7 6.8 7.2 6.3 6.8 7.2 6.3 5.0 5.5 4.6
25 Slovenia 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
26 Spain 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
27 Sweden 6.3 6.3 6.8 5.8 6.9 7.4 6.4 6.9 7.4 6.4 5.1 5.6 4.7
28 UK 7.0 7.4 7.4 6.3 8.0 8.0 6.9 8.0 8.0 6.9 6.2 6.2 5.1

Mean 6.6 6.6 7.4 5.9 7.3 8.0 6.6 7.3 8.0 6.6 5.4 6.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 36.8 36.9 40.4 33.1 39.1 42.6 35.3 39.1 42.6 35.3 32.9 36.4 29.1
2 Belgium 40.0 40.8 44.3 35.0 43.0 46.5 37.2 43.0 46.5 37.2 36.7 40.2 30.9
3 Bulgaria 27.2 26.2 29.6 25.7 28.4 31.8 27.8 28.4 31.8 27.8 22.2 25.6 21.7
4 Croatia 21.8 21.1 22.8 21.3 23.3 25.0 23.5 23.3 25.0 23.5 17.0 18.8 17.3
5 Cyprus 27.2 28.2 28.2 25.1 30.4 30.4 27.3 30.4 30.4 27.3 24.1 24.1 21.1
6 Czech Republic 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
7 Denmark 27.1 28.3 28.3 24.7 30.5 30.5 26.9 30.5 30.5 26.9 24.2 24.2 20.6
8 Estonia 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
9 Finland 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9

10 France 37.8 38.8 40.6 33.9 41.0 42.8 36.1 41.0 42.8 36.1 34.7 36.5 29.8
11 Germany 38.6 39.4 41.1 35.4 41.6 43.3 37.6 41.6 43.3 37.6 35.3 37.1 31.3
12 Greece 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 12.5 11.7 11.7 14.0 13.9 13.9 16.2 13.9 13.9 16.2 7.6 7.6 9.9
15 Italy 39.9 40.2 43.6 35.7 42.4 45.8 37.9 42.4 45.8 37.9 36.1 39.6 31.7
16 Latvia 27.0 25.9 29.4 25.8 28.1 31.6 28.0 28.1 31.6 28.0 21.8 25.3 21.8
17 Lithuania 34.3 29.9 40.0 33.0 32.1 42.2 35.2 32.1 42.2 35.2 25.8 35.9 29.0
18 Luxembourg 29.8 30.3 32.0 27.1 32.5 34.2 29.3 32.5 34.2 29.3 26.2 27.9 23.0
19 Malta 32.5 34.3 34.3 29.0 36.5 36.5 31.2 36.5 36.5 31.2 30.2 30.2 24.9
20 Netherlands 34.1 35.0 36.8 30.5 37.2 39.0 32.7 37.2 39.0 32.7 31.0 32.7 26.4
21 Poland 31.6 31.1 34.6 29.2 33.3 36.8 31.4 33.3 36.8 31.4 27.1 30.5 25.1
22 Portugal 35.5 35.5 39.0 32.0 37.7 41.2 34.2 37.7 41.2 34.2 31.4 34.9 27.9
23 Romania 26.3 26.2 27.9 24.7 28.4 30.1 26.9 28.4 30.1 26.9 22.1 23.8 20.7
24 Slovakia 25.7 25.6 27.3 24.2 27.8 29.5 26.4 27.8 29.5 26.4 21.5 23.3 20.1
25 Slovenia 27.7 26.9 30.4 25.9 29.1 32.6 28.1 29.1 32.6 28.1 22.8 26.3 21.8
26 Spain 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
27 Sweden 26.5 26.5 28.2 24.9 28.7 30.4 27.1 28.7 30.4 27.1 22.4 24.2 20.8
28 UK 29.5 30.7 30.7 27.1 32.9 32.9 29.3 32.9 32.9 29.3 26.6 26.6 23.0

Mean 30.4 30.3 32.7 28.1 32.5 34.9 30.3 32.5 34.9 30.3 26.2 28.6 24.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
2 Belgium 6.6 5.4 6.6 7.8 6.8 8.0 9.2 6.8 8.0 9.2 2.8 4.0 5.2
3 Bulgaria 6.5 6.0 6.9 6.7 6.8 7.7 7.5 6.8 7.7 7.5 4.5 5.5 5.2
4 Croatia 6.4 6.2 6.6 6.4 6.8 7.2 7.0 6.8 7.2 7.0 5.0 5.4 5.2
5 Cyprus 6.5 5.8 6.8 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.0 5.0 5.2
6 Czech Republic 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
7 Denmark 6.4 5.8 6.3 7.0 6.8 7.2 8.0 6.8 7.2 8.0 4.0 4.5 5.2
8 Estonia 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
9 Finland 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2

10 France 6.4 5.6 6.2 7.3 6.8 7.4 8.5 6.8 7.4 8.5 3.5 4.1 5.2
11 Germany 6.6 5.7 6.4 7.8 6.8 7.4 8.9 6.8 7.4 8.9 3.7 4.4 5.8
12 Greece 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.8 6.4 7.0 7.1 6.8 7.4 7.5 6.8 7.4 7.5 5.6 6.2 6.3
15 Italy 6.8 5.6 6.8 8.0 6.8 8.0 9.2 6.8 8.0 9.2 3.3 4.5 5.7
16 Latvia 6.9 6.0 8.1 6.8 6.8 8.9 7.6 6.8 8.9 7.6 4.4 6.6 5.2
17 Lithuania 7.1 6.2 8.3 6.6 6.8 8.9 7.2 6.8 8.9 7.2 5.2 7.3 5.5
18 Luxembourg 7.0 6.8 7.2 7.0 6.8 7.2 8.0 6.8 7.2 8.0 6.8 7.2 5.2
19 Malta 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
20 Netherlands 7.1 6.8 7.2 7.3 6.8 7.2 8.4 6.8 7.2 8.4 6.8 7.2 5.2
21 Poland 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
22 Portugal 6.8 5.6 7.3 7.5 6.8 8.5 8.7 6.8 8.5 8.7 3.3 5.1 5.2
23 Romania 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
24 Slovakia 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
25 Slovenia 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
26 Spain 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
27 Sweden 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.9 5.2
28 UK 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2

Mean 6.8 6.1 7.1 7.2 6.8 7.8 8.1 6.9 7.9 8.2 4.6 5.7 5.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
2 Belgium 27.6 23.4 27.5 31.8 28.3 32.4 36.7 28.3 32.4 36.7 14.3 18.4 22.7
3 Bulgaria 26.3 24.3 27.8 26.8 27.2 30.7 29.7 27.2 30.7 29.7 19.0 22.5 21.5
4 Croatia 23.0 22.1 23.9 23.1 24.5 26.3 25.5 24.5 26.3 25.5 17.6 19.3 18.6
5 Cyprus 26.5 23.9 27.5 28.0 27.4 31.0 31.5 27.4 31.0 31.5 17.5 21.1 21.6
6 Czech Republic 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.7 20.5 23.8 21.1 22.9 14.7
7 Denmark 22.9 20.9 22.6 25.4 24.5 26.3 29.0 24.5 26.3 29.0 14.1 15.8 18.6
8 Estonia 46.5 44.5 49.6 45.4 43.6 48.7 44.5 52.6 57.8 53.5 43.6 48.7 44.5
9 Finland 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6

10 France 24.1 21.2 23.5 27.7 25.5 27.8 32.0 25.5 27.8 32.0 13.1 15.5 19.6
11 Germany 25.0 21.6 24.0 29.5 25.6 28.0 33.5 25.6 28.0 33.5 14.1 16.6 22.0
12 Greece 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 25.6 23.8 26.1 26.7 25.4 27.7 28.3 25.4 27.7 28.3 20.9 23.2 23.8
15 Italy 28.2 24.0 28.1 32.5 28.3 32.4 36.8 28.3 32.4 36.8 16.0 20.2 24.5
16 Latvia 33.0 29.8 36.8 32.5 32.5 39.5 35.2 32.5 39.5 35.2 24.8 31.8 27.5
17 Lithuania 33.4 30.7 37.6 31.9 32.5 39.5 33.8 32.5 39.5 33.8 27.3 34.2 28.5
18 Luxembourg 25.4 24.5 26.3 25.5 24.5 26.3 29.2 24.5 26.3 29.2 24.5 26.3 18.6
19 Malta 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
20 Netherlands 25.7 24.5 26.3 26.4 24.5 26.3 30.6 24.5 26.3 30.6 24.5 26.3 18.6
21 Poland 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
22 Portugal 30.7 26.7 32.5 33.0 30.7 36.5 37.0 30.7 36.5 37.0 19.2 25.0 25.5
23 Romania 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
24 Slovakia 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
25 Slovenia 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
26 Spain 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
27 Sweden 23.0 21.4 23.2 24.4 24.5 26.3 27.5 24.5 26.3 27.5 15.6 17.3 18.6
28 UK 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3

Mean 27.4 24.9 28.4 28.9 27.6 31.1 32.3 27.8 31.3 32.5 19.9 23.4 22.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 7.2 8.4 5.9 7.9 9.1 6.6 7.9 9.1 6.6 5.8 7.0 4.5
2 Belgium 6.7 6.8 7.9 5.5 7.5 8.7 6.2 7.5 8.7 6.2 5.4 6.5 4.1
3 Bulgaria 6.2 5.9 6.9 5.7 6.5 7.5 6.4 6.5 7.5 6.4 4.7 5.7 4.5
4 Croatia 5.9 5.7 6.2 5.8 6.3 6.8 6.4 6.3 6.8 6.4 4.7 5.1 4.7
5 Cyprus 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.1
6 Czech Republic 6.1 6.6 6.5 5.4 7.2 7.1 6.0 7.2 7.1 6.0 5.4 5.3 4.2
7 Denmark 6.3 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.5 5.5 4.5
8 Estonia 6.0 4.4 6.8 6.8 5.0 7.4 7.4 5.0 7.4 7.4 3.3 5.8 5.8
9 Finland 6.8 6.9 7.4 6.1 7.5 8.1 6.7 7.5 8.1 6.7 5.7 6.2 4.9

10 France 7.9 8.3 8.8 6.7 9.0 9.5 7.4 9.0 9.5 7.4 6.9 7.5 5.3
11 Germany 7.5 7.8 8.4 6.2 8.6 9.2 7.0 8.6 9.2 7.0 6.4 7.0 4.8
12 Greece 6.4 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.7 5.7 4.0
14 Ireland 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.1
15 Italy 7.0 7.0 8.2 5.6 7.8 9.0 6.4 7.8 9.0 6.4 5.6 6.8 4.2
16 Latvia 6.2 5.8 6.8 6.1 6.4 7.4 6.7 6.4 7.4 6.7 4.7 5.6 4.9
17 Lithuania 6.5 5.1 8.4 6.1 5.8 9.1 6.8 5.8 9.1 6.8 3.7 7.0 4.7
18 Luxembourg 6.3 6.4 7.0 5.5 7.1 7.7 6.2 7.1 7.7 6.2 5.2 5.8 4.3
19 Malta 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
20 Netherlands 6.9 7.2 7.7 5.7 7.9 8.4 6.4 7.9 8.4 6.4 5.8 6.4 4.4
21 Poland 6.5 6.3 7.3 5.8 7.0 8.0 6.5 7.0 8.0 6.5 5.1 6.1 4.6
22 Portugal 6.8 6.9 8.0 5.7 7.6 8.7 6.4 7.6 8.7 6.4 5.5 6.7 4.3
23 Romania 6.3 6.3 6.7 5.9 6.9 7.3 6.5 6.9 7.3 6.5 5.1 5.6 4.7
24 Slovakia 6.1 6.1 6.5 5.7 6.7 7.1 6.3 6.7 7.1 6.3 4.9 5.4 4.5
25 Slovenia 6.1 5.9 6.9 5.6 6.5 7.6 6.2 6.5 7.6 6.2 4.7 5.7 4.4
26 Spain 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
27 Sweden 6.3 6.3 6.8 5.8 6.9 7.4 6.4 6.9 7.4 6.4 5.1 5.6 4.7
28 UK 7.0 7.4 7.4 6.3 8.0 8.0 6.9 8.0 8.0 6.9 6.2 6.2 5.2

Mean 6.6 6.6 7.3 5.9 7.2 7.9 6.6 7.2 7.9 6.6 5.3 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 36.8 36.9 40.4 33.1 39.1 42.6 35.3 39.1 42.6 35.3 32.9 36.4 29.1
2 Belgium 35.5 35.6 39.1 31.8 37.8 41.3 34.0 37.8 41.3 34.0 31.5 35.0 27.7
3 Bulgaria 27.3 26.3 29.8 25.8 28.5 32.0 28.0 28.5 32.0 28.0 22.3 25.8 21.8
4 Croatia 21.4 20.8 22.5 21.0 23.0 24.7 23.2 23.0 24.7 23.2 16.7 18.4 16.9
5 Cyprus 15.0 14.5 14.5 15.9 16.7 16.7 18.1 16.7 16.7 18.1 10.4 10.4 11.9
6 Czech Republic 26.5 28.0 27.5 23.9 30.2 29.7 26.1 30.2 29.7 26.1 23.9 23.4 19.8
7 Denmark 27.1 28.3 28.3 24.7 30.5 30.5 26.9 30.5 30.5 26.9 24.2 24.2 20.6
8 Estonia 23.3 17.3 26.3 26.3 19.5 28.5 28.5 19.5 28.5 28.5 13.2 22.3 22.3
9 Finland 30.4 30.8 32.5 28.0 33.0 34.7 30.2 33.0 34.7 30.2 26.7 28.4 23.9

10 France 37.9 38.9 40.7 34.0 41.1 42.9 36.2 41.1 42.9 36.2 34.8 36.6 29.9
11 Germany 39.7 40.6 42.4 36.2 42.8 44.6 38.4 42.8 44.6 38.4 36.6 38.3 32.1
12 Greece 30.7 32.5 32.5 27.1 34.7 34.7 29.3 34.7 34.7 29.3 28.4 28.4 23.1
14 Ireland 14.5 13.9 13.9 15.5 16.1 16.1 17.7 16.1 16.1 17.7 9.9 9.9 11.5
15 Italy 38.3 38.4 41.9 34.6 40.6 44.1 36.8 40.6 44.1 36.8 34.3 37.8 30.5
16 Latvia 24.8 23.3 26.8 24.2 25.5 29.0 26.4 25.5 29.0 26.4 19.2 22.7 20.1
17 Lithuania 34.3 29.9 40.0 33.0 32.1 42.2 35.2 32.1 42.2 35.2 25.8 35.9 29.0
18 Luxembourg 29.8 30.3 32.0 27.1 32.5 34.2 29.3 32.5 34.2 29.3 26.2 27.9 23.0
19 Malta 32.5 34.3 34.3 29.0 36.5 36.5 31.2 36.5 36.5 31.2 30.2 30.2 24.9
20 Netherlands 34.1 35.0 36.8 30.5 37.2 39.0 32.7 37.2 39.0 32.7 31.0 32.7 26.4
21 Poland 30.6 30.0 33.5 28.4 32.2 35.7 30.6 32.2 35.7 30.6 25.9 29.4 24.3
22 Portugal 35.4 35.4 38.9 31.9 37.6 41.1 34.1 37.6 41.1 34.1 31.3 34.8 27.8
23 Romania 26.1 26.0 27.7 24.6 28.2 29.9 26.8 28.2 29.9 26.8 21.9 23.7 20.5
24 Slovakia 25.4 25.3 27.0 23.8 27.5 29.2 26.0 27.5 29.2 26.0 21.2 22.9 19.8
25 Slovenia 28.2 27.4 30.8 26.4 29.6 33.0 28.6 29.6 33.0 28.6 23.3 26.8 22.3
26 Spain 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
27 Sweden 26.5 26.5 28.2 24.9 28.7 30.4 27.1 28.7 30.4 27.1 22.4 24.2 20.8
28 UK 29.5 30.7 30.7 27.1 32.9 32.9 29.3 32.9 32.9 29.3 26.7 26.7 23.0

Mean 29.7 29.5 31.9 27.6 31.7 34.1 29.8 31.7 34.1 29.8 25.5 27.8 23.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 6.8 7.7 7.3 6.8 7.7 8.5 6.8 7.7 8.5 6.8 7.7 5.2
2 Belgium 6.6 5.6 6.7 7.4 6.8 7.9 8.6 6.8 7.9 8.6 3.4 4.6 5.2
3 Bulgaria 6.5 6.0 6.9 6.7 6.8 7.7 7.5 6.8 7.7 7.5 4.5 5.5 5.2
4 Croatia 6.4 6.2 6.6 6.4 6.8 7.2 7.0 6.8 7.2 7.0 5.0 5.4 5.2
5 Cyprus 9.1 5.9 14.6 6.9 6.8 15.5 7.8 6.8 15.5 7.8 4.1 12.8 5.1
6 Czech Republic 7.0 6.7 7.1 7.0 6.8 7.2 8.0 6.2 6.6 7.5 6.8 7.2 5.2
7 Denmark 6.4 5.8 6.3 7.0 6.8 7.2 8.0 6.8 7.2 8.0 4.0 4.5 5.2
8 Estonia 8.0 7.2 9.3 7.6 6.8 8.9 7.2 10.6 12.8 11.0 6.8 8.9 7.2
9 Finland 6.4 5.9 6.3 7.0 6.8 7.2 7.9 6.8 7.2 7.9 4.1 4.6 5.2

10 France 6.4 5.6 6.2 7.3 6.8 7.4 8.5 6.8 7.4 8.5 3.5 4.1 5.2
11 Germany 6.6 5.7 6.3 7.9 6.8 7.4 9.0 6.8 7.4 9.0 3.6 4.2 5.8
12 Greece 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.7 6.3 6.9 7.0 6.8 7.4 7.5 6.8 7.4 7.5 5.4 6.0 6.1
15 Italy 6.8 5.6 6.8 7.8 6.8 8.0 9.0 6.8 8.0 9.0 3.5 4.7 5.7
16 Latvia 6.9 6.1 8.2 6.6 6.8 8.9 7.3 6.8 8.9 7.3 4.7 6.9 5.2
17 Lithuania 7.1 6.2 8.3 6.6 6.8 8.9 7.2 6.8 8.9 7.2 5.2 7.3 5.5
18 Luxembourg 7.0 6.8 7.2 7.0 6.8 7.2 8.0 6.8 7.2 8.0 6.8 7.2 5.2
19 Malta 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
20 Netherlands 7.1 6.8 7.2 7.3 6.8 7.2 8.4 6.8 7.2 8.4 6.8 7.2 5.2
21 Poland 6.5 5.9 6.8 6.9 6.8 7.7 7.8 6.8 7.7 7.8 4.2 5.1 5.2
22 Portugal 6.8 5.6 7.3 7.5 6.8 8.5 8.7 6.8 8.5 8.7 3.3 5.1 5.2
23 Romania 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
24 Slovakia 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
25 Slovenia 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
26 Spain 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
27 Sweden 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.9 5.2
28 UK 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2

Mean 6.8 6.1 7.3 7.1 6.8 8.1 8.1 6.9 8.2 8.2 4.7 6.0 5.4

Overall Retained earnings New equity Debt
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1 Austria 29.0 27.2 30.7 29.2 27.2 30.7 33.4 27.2 30.7 33.4 27.2 30.7 21.5
2 Belgium 27.4 23.9 28.0 30.3 28.1 32.2 34.4 28.1 32.2 34.4 16.2 20.3 22.6
3 Bulgaria 26.3 24.3 27.8 26.8 27.2 30.7 29.7 27.2 30.7 29.7 19.0 22.5 21.5
4 Croatia 23.0 22.1 23.9 23.1 24.5 26.3 25.5 24.5 26.3 25.5 17.6 19.3 18.6
5 Cyprus 53.0 46.5 64.0 48.6 48.4 65.9 50.5 48.4 65.9 50.5 43.0 60.5 45.1
6 Czech Republic 21.8 20.9 22.7 21.9 21.1 22.9 26.2 18.7 20.5 23.8 21.1 22.9 14.7
7 Denmark 22.9 20.9 22.6 25.4 24.5 26.3 29.0 24.5 26.3 29.0 14.1 15.8 18.6
8 Estonia 46.5 44.5 49.6 45.4 43.6 48.7 44.5 52.6 57.8 53.5 43.6 48.7 44.5
9 Finland 23.0 21.0 22.8 25.2 24.5 26.3 28.7 24.5 26.3 28.7 14.4 16.2 18.6

10 France 24.1 21.2 23.5 27.7 25.5 27.8 32.0 25.5 27.8 32.0 13.1 15.5 19.6
11 Germany 25.1 21.4 23.9 29.8 25.6 28.1 34.0 25.6 28.1 34.0 13.7 16.2 22.0
12 Greece 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 25.3 23.6 25.9 26.5 25.4 27.7 28.3 25.4 27.7 28.3 20.2 22.5 23.1
15 Italy 28.1 24.1 28.3 31.9 28.2 32.4 36.0 28.2 32.4 36.0 16.6 20.8 24.4
16 Latvia 33.1 30.2 37.2 31.8 32.5 39.5 34.1 32.5 39.5 34.1 25.9 32.9 27.5
17 Lithuania 33.4 30.7 37.6 31.9 32.5 39.5 33.8 32.5 39.5 33.8 27.3 34.2 28.5
18 Luxembourg 25.4 24.5 26.3 25.5 24.5 26.3 29.2 24.5 26.3 29.2 24.5 26.3 18.6
19 Malta 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
20 Netherlands 25.7 24.5 26.3 26.4 24.5 26.3 30.6 24.5 26.3 30.6 24.5 26.3 18.6
21 Poland 26.3 23.9 27.4 27.7 27.2 30.7 31.0 27.2 30.7 31.0 17.8 21.3 21.5
22 Portugal 30.7 26.7 32.5 33.0 30.7 36.5 37.0 30.7 36.5 37.0 19.2 25.0 25.5
23 Romania 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
24 Slovakia 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
25 Slovenia 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
26 Spain 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
27 Sweden 23.0 21.4 23.2 24.4 24.5 26.3 27.5 24.5 26.3 27.5 15.6 17.3 18.6
28 UK 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3

Mean 28.4 25.8 29.8 29.6 28.4 32.4 32.8 28.6 32.6 33.1 20.9 25.0 23.4

Overall Retained earnings New equity Debt

D - 1032



Cost of capital for outbound investment
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1 Austria 6.8 7.4 7.4 5.7 8.0 8.0 6.3 8.0 8.0 6.3 6.3 6.3 4.6
2 Belgium 6.3 6.9 6.9 5.2 7.5 7.5 5.8 7.5 7.5 5.8 5.8 5.8 4.1
3 Bulgaria 6.0 5.7 6.6 5.7 6.2 7.2 6.2 6.2 7.2 6.2 4.7 5.6 4.7
4 Croatia 6.0 5.9 6.4 5.8 6.4 6.9 6.3 6.4 6.9 6.3 4.9 5.4 4.8
5 Cyprus 5.8 5.7 5.7 5.9 6.2 6.2 6.4 6.2 6.2 6.4 4.9 4.9 5.1
6 Czech Republic 6.1 6.4 6.4 5.4 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.4
7 Denmark 6.3 6.7 6.7 5.5 7.3 7.3 6.1 7.3 7.3 6.1 5.7 5.7 4.5
8 Estonia 5.9 4.5 6.9 6.2 5.0 7.4 6.7 5.0 7.4 6.7 3.5 6.0 5.2
9 Finland 6.6 7.0 7.0 5.9 7.5 7.5 6.4 7.5 7.5 6.4 6.0 6.0 4.9

10 France 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.2 7.2 5.3
11 Germany 7.2 7.8 7.8 6.0 8.4 8.4 6.7 8.4 8.4 6.7 6.6 6.6 4.8
12 Greece 6.4 7.0 7.0 5.1 7.6 7.6 5.7 7.6 7.6 5.7 5.9 5.9 4.0
14 Ireland 5.8 5.7 5.7 5.9 6.2 6.2 6.4 6.2 6.2 6.4 4.9 4.9 5.1
15 Italy 6.5 7.1 7.1 5.4 7.7 7.7 6.0 7.7 7.7 6.0 5.9 5.9 4.3
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.8 4.8 5.1
17 Lithuania 5.4 5.3 5.3 5.5 5.8 5.8 6.0 5.8 5.8 6.0 4.5 4.5 4.7
18 Luxembourg 6.2 6.6 6.6 5.3 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.3
19 Malta 7.0 7.6 7.6 5.7 8.2 8.2 6.3 8.2 8.2 6.3 6.5 6.5 4.6
20 Netherlands 6.7 7.3 7.3 5.5 7.9 7.9 6.1 7.9 7.9 6.1 6.2 6.2 4.4
21 Poland 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 4.9 4.9 4.8
22 Portugal 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.5 5.5 4.6
23 Romania 6.2 6.2 6.7 5.7 6.8 7.3 6.2 6.8 7.3 6.2 5.2 5.7 4.7
24 Slovakia 5.6 5.6 5.6 5.5 6.1 6.1 6.0 6.1 6.1 6.0 4.8 4.8 4.7
25 Slovenia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.4
26 Spain 7.9 8.6 8.6 6.4 9.3 9.3 7.1 9.3 9.3 7.1 7.3 7.3 5.1
27 Sweden 6.1 6.4 6.4 5.7 6.9 6.9 6.2 6.9 6.9 6.2 5.4 5.4 4.7
28 UK 7.0 7.4 7.4 6.2 8.0 8.0 6.8 8.0 8.0 6.8 6.4 6.4 5.2

Mean 6.3 6.6 6.7 5.7 7.1 7.3 6.3 7.1 7.3 6.3 5.5 5.7 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 31.5 33.4 33.4 27.7 35.3 35.3 29.7 35.3 35.3 29.7 29.8 29.8 24.1
2 Belgium 29.9 31.7 31.7 26.1 33.7 33.7 28.0 33.7 33.7 28.0 28.1 28.1 22.5
3 Bulgaria 24.3 23.1 26.6 23.1 25.0 28.5 25.1 25.0 28.5 25.1 19.5 23.0 19.5
4 Croatia 21.8 21.4 23.1 21.0 23.3 25.0 22.9 23.3 25.0 22.9 17.8 19.5 17.4
5 Cyprus 15.0 14.8 14.8 15.6 16.7 16.7 17.5 16.7 16.7 17.5 11.2 11.2 12.0
6 Czech Republic 24.9 26.1 26.1 22.5 28.0 28.0 24.4 28.0 28.0 24.4 22.5 22.5 18.9
7 Denmark 27.1 28.5 28.5 24.3 30.5 30.5 26.2 30.5 30.5 26.2 24.9 24.9 20.7
8 Estonia 22.6 17.6 26.6 23.8 19.5 28.5 25.7 19.5 28.5 25.7 14.0 23.0 20.2
9 Finland 27.5 28.8 28.8 24.9 30.7 30.7 26.8 30.7 30.7 26.8 25.2 25.2 21.3

10 France 35.4 37.4 37.4 31.2 39.4 39.4 33.2 39.4 39.4 33.2 33.8 33.8 27.6
11 Germany 36.1 37.9 37.9 32.7 39.8 39.8 34.6 39.8 39.8 34.6 34.3 34.3 29.1
12 Greece 30.8 32.8 32.8 26.8 34.7 34.7 28.7 34.7 34.7 28.7 29.2 29.2 23.2
14 Ireland 14.5 14.2 14.2 15.2 16.1 16.1 17.1 16.1 16.1 17.1 10.6 10.6 11.6
15 Italy 32.1 33.9 33.9 28.6 35.8 35.8 30.5 35.8 35.8 30.5 30.3 30.3 25.0
16 Latvia 14.5 14.2 14.2 15.1 16.1 16.1 17.1 16.1 16.1 17.1 10.6 10.6 11.5
17 Lithuania 13.0 12.6 12.6 13.6 14.6 14.6 15.5 14.6 14.6 15.5 9.0 9.0 10.0
18 Luxembourg 26.8 28.3 28.3 23.9 30.2 30.2 25.8 30.2 30.2 25.8 24.7 24.7 20.3
19 Malta 32.6 34.6 34.6 28.6 36.5 36.5 30.5 36.5 36.5 30.5 31.0 31.0 25.0
20 Netherlands 31.3 33.3 33.3 27.5 35.2 35.2 29.4 35.2 35.2 29.4 29.7 29.7 23.9
21 Poland 17.3 17.5 17.5 17.0 19.4 19.4 19.0 19.4 19.4 19.0 13.9 13.9 13.4
22 Portugal 24.8 26.0 26.0 22.6 27.9 27.9 24.5 27.9 27.9 24.5 22.4 22.4 19.0
23 Romania 25.9 26.0 27.8 23.9 28.0 29.7 25.9 28.0 29.7 25.9 22.4 24.2 20.3
24 Slovakia 16.8 16.9 16.9 16.5 18.9 18.9 18.4 18.9 18.9 18.4 13.3 13.3 12.9
25 Slovenia 21.7 22.6 22.6 20.1 24.5 24.5 22.0 24.5 24.5 22.0 19.0 19.0 16.5
26 Spain 36.9 38.9 38.9 32.8 40.8 40.8 34.8 40.8 40.8 34.8 35.3 35.3 29.2
27 Sweden 23.4 24.3 24.3 21.6 26.3 26.3 23.5 26.3 26.3 23.5 20.7 20.7 18.0
28 UK 29.6 31.1 31.1 26.8 33.0 33.0 28.7 33.0 33.0 28.7 27.5 27.5 23.2

Mean 25.5 26.2 26.8 23.5 28.1 28.7 25.4 28.1 28.7 25.4 22.6 23.2 19.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.8 6.6 6.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 6.6 6.6 5.2
2 Belgium 6.1 5.6 5.7 7.2 6.6 6.7 8.2 6.6 6.7 8.2 3.7 3.8 5.2
3 Bulgaria 6.4 6.0 6.9 6.4 6.6 7.5 7.1 6.6 7.5 7.1 4.8 5.7 5.2
4 Croatia 6.2 6.0 6.4 6.4 6.6 7.0 7.0 6.6 7.0 7.0 4.8 5.3 5.2
5 Cyprus 6.1 6.1 6.1 6.0 6.6 6.6 6.5 6.6 6.6 6.5 5.3 5.3 5.2
6 Czech Republic 6.7 6.6 6.6 6.8 6.6 6.6 7.6 6.6 6.6 7.6 6.6 6.6 5.2
7 Denmark 6.1 5.7 5.7 6.9 6.6 6.6 7.8 6.6 6.6 7.8 4.1 4.1 5.2
8 Estonia 6.4 6.9 6.9 5.5 6.6 6.6 5.2 9.6 9.6 8.2 6.6 6.6 5.2
9 Finland 6.1 5.7 5.7 6.8 6.6 6.6 7.7 6.6 6.6 7.7 4.1 4.1 5.2

10 France 6.2 5.6 5.7 7.2 6.6 6.8 8.3 6.6 6.8 8.3 3.6 3.7 5.2
11 Germany 6.3 5.6 5.8 7.6 6.6 6.8 8.6 6.6 6.8 8.6 3.8 3.9 5.8
12 Greece 6.8 5.3 7.6 7.7 6.6 8.9 9.0 6.6 8.9 9.0 2.8 5.1 5.2
14 Ireland 6.7 6.1 6.9 7.1 6.6 7.4 7.6 6.6 7.4 7.6 5.2 6.0 6.2
15 Italy 6.3 5.6 5.8 7.5 6.6 6.8 8.5 6.6 6.8 8.5 3.8 4.0 5.7
16 Latvia 6.1 6.1 6.1 6.0 6.6 6.6 6.5 6.6 6.6 6.5 5.3 5.3 5.2
17 Lithuania 6.1 6.1 6.1 6.0 6.6 6.6 6.5 6.6 6.6 6.5 5.3 5.3 5.2
18 Luxembourg 6.7 6.6 6.6 6.9 6.6 6.6 7.8 6.6 6.6 7.8 6.6 6.6 5.2
19 Malta 6.8 5.3 7.6 7.7 6.6 8.9 9.0 6.6 8.9 9.0 2.8 5.1 5.2
20 Netherlands 6.1 5.6 5.6 7.2 6.6 6.6 8.2 6.6 6.6 8.2 3.7 3.7 5.2
21 Poland 6.2 6.0 6.2 6.3 6.6 6.8 6.9 6.6 6.8 6.9 5.0 5.1 5.2
22 Portugal 6.1 5.8 5.8 6.8 6.6 6.6 7.6 6.6 6.6 7.6 4.3 4.3 5.2
23 Romania 6.4 5.8 6.6 6.8 6.6 7.4 7.6 6.6 7.4 7.6 4.3 5.1 5.2
24 Slovakia 6.5 6.6 6.6 6.3 6.6 6.6 6.9 6.6 6.6 6.9 6.6 6.6 5.2
25 Slovenia 6.6 6.6 6.6 6.6 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 5.2
26 Spain 6.4 5.6 5.6 8.1 6.6 6.6 9.1 6.6 6.6 9.1 3.6 3.6 6.1
27 Sweden 6.1 5.8 5.8 6.6 6.6 6.6 7.4 6.6 6.6 7.4 4.4 4.4 5.2
28 UK 6.6 5.6 7.1 7.2 6.6 8.1 8.2 6.6 8.1 8.2 3.6 5.1 5.2

Mean 6.4 6.0 6.3 6.8 6.6 7.0 7.6 6.7 7.1 7.7 4.7 5.1 5.4

Overall Retained earnings New equity Debt
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1 Austria 20.5 19.8 19.8 21.9 19.8 19.8 26.1 19.8 19.8 26.1 19.8 19.8 14.2
2 Belgium 18.9 16.6 17.2 22.9 20.7 21.3 27.1 20.7 21.3 27.1 8.9 9.5 15.2
3 Bulgaria 24.7 22.9 26.4 24.7 25.3 28.8 27.1 25.3 28.8 27.1 18.5 22.0 20.3
4 Croatia 21.3 20.2 21.9 21.8 22.6 24.3 24.2 22.6 24.3 24.2 15.6 17.3 17.3
5 Cyprus 17.8 17.9 17.9 17.5 19.8 19.8 19.4 19.8 19.8 19.4 14.4 14.4 14.0
6 Czech Republic 20.1 19.8 19.8 20.6 19.8 19.8 24.0 19.8 19.8 24.0 19.8 19.8 14.2
7 Denmark 17.8 16.1 16.1 21.0 19.8 19.8 24.7 19.8 19.8 24.7 9.3 9.3 14.2
8 Estonia 33.6 35.0 35.0 30.9 34.1 34.1 30.0 43.2 43.2 39.1 34.1 34.1 30.0
9 Finland 17.8 16.3 16.3 20.8 19.8 19.8 24.3 19.8 19.8 24.3 9.7 9.7 14.2

10 France 18.9 16.5 17.1 23.3 20.8 21.4 27.6 20.8 21.4 27.6 8.4 9.0 15.3
11 Germany 19.9 16.9 17.6 25.1 20.9 21.6 29.1 20.9 21.6 29.1 9.4 10.1 17.7
12 Greece 32.3 27.2 34.5 35.0 31.5 38.8 39.3 31.5 38.8 39.3 19.3 26.6 27.1
14 Ireland 25.2 22.9 26.1 26.6 24.8 27.9 28.4 24.8 27.9 28.4 19.5 22.7 23.2
15 Italy 19.6 16.9 17.5 24.4 20.8 21.5 28.3 20.8 21.5 28.3 9.6 10.2 17.1
16 Latvia 17.8 18.0 18.0 17.6 19.8 19.8 19.4 19.8 19.8 19.4 14.6 14.6 14.2
17 Lithuania 17.8 18.0 18.0 17.6 19.8 19.8 19.4 19.8 19.8 19.4 14.6 14.6 14.2
18 Luxembourg 20.2 19.8 19.8 21.1 19.8 19.8 24.8 19.8 19.8 24.8 19.8 19.8 14.2
19 Malta 32.3 27.2 34.5 35.0 31.5 38.8 39.3 31.5 38.8 39.3 19.3 26.6 27.1
20 Netherlands 17.7 15.6 15.6 22.0 19.8 19.8 26.2 19.8 19.8 26.2 7.8 7.8 14.2
21 Poland 19.0 18.4 19.0 19.6 20.7 21.3 21.9 20.7 21.3 21.9 14.1 14.7 15.3
22 Portugal 17.8 16.4 16.4 20.4 19.8 19.8 23.8 19.8 19.8 23.8 10.2 10.2 14.2
23 Romania 24.0 21.7 24.9 25.4 24.8 27.9 28.4 24.8 27.9 28.4 16.0 19.2 19.7
24 Slovakia 19.4 19.8 19.8 18.5 19.8 19.8 20.8 19.8 19.8 20.8 19.8 19.8 14.2
25 Slovenia 19.8 19.8 19.8 19.9 19.8 19.8 22.9 19.8 19.8 22.9 19.8 19.8 14.2
26 Spain 18.4 15.5 15.5 24.0 19.8 19.8 28.3 19.8 19.8 28.3 7.6 7.6 16.1
27 Sweden 17.8 16.7 16.7 20.1 19.8 19.8 23.2 19.8 19.8 23.2 10.9 10.9 14.2
28 UK 28.1 24.5 29.7 30.2 28.1 33.4 33.8 28.1 33.4 33.8 17.7 22.9 23.4

Mean 21.4 19.9 21.1 23.3 22.4 23.6 26.4 22.7 24.0 26.7 15.1 16.4 17.4

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.4 6.4 5.7 6.9 6.9 6.2 6.9 6.9 6.2 5.5 5.5 4.7
2 Belgium 6.3 6.9 6.9 5.1 7.5 7.5 5.7 7.5 7.5 5.7 5.8 5.8 4.0
3 Bulgaria 5.5 5.4 5.4 5.5 5.9 5.9 6.0 5.9 5.9 6.0 4.6 4.6 4.7
4 Croatia 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.6 4.6 4.3
5 Cyprus 5.5 5.4 5.4 5.8 5.8 5.8 6.3 5.8 5.8 6.3 4.6 4.6 5.0
6 Czech Republic 5.9 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.2 5.2 4.4
7 Denmark 6.2 6.5 6.5 5.5 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.5
8 Estonia 5.7 4.5 6.7 6.0 5.0 7.2 6.5 5.0 7.2 6.5 3.5 5.7 5.1
9 Finland 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8

10 France 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.2 7.2 5.3
11 Germany 7.2 7.8 7.8 5.9 8.4 8.4 6.6 8.4 8.4 6.6 6.6 6.6 4.7
12 Greece 6.2 6.7 6.7 5.1 7.3 7.3 5.7 7.3 7.3 5.7 5.6 5.6 4.1
14 Ireland 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 5.0
15 Italy 6.5 7.1 7.1 5.3 7.7 7.7 5.9 7.7 7.7 5.9 5.9 5.9 4.2
16 Latvia 5.7 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.8 4.8 5.0
17 Lithuania 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
18 Luxembourg 6.1 6.6 6.6 5.2 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.2
19 Malta 6.9 7.6 7.6 5.6 8.2 8.2 6.2 8.2 8.2 6.2 6.5 6.5 4.5
20 Netherlands 6.4 6.9 6.9 5.4 7.5 7.5 6.0 7.5 7.5 6.0 5.9 5.9 4.4
21 Poland 5.7 5.8 5.8 5.6 6.3 6.3 6.1 6.3 6.3 6.1 4.9 4.9 4.7
22 Portugal 6.1 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.5 5.5 4.5
23 Romania 5.8 5.6 6.0 5.8 6.1 6.5 6.3 6.1 6.5 6.3 4.7 5.2 4.9
24 Slovakia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.8 4.8 4.7
25 Slovenia 5.9 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.2 5.2 4.5
26 Spain 7.8 8.6 8.6 6.3 9.3 9.3 7.0 9.3 9.3 7.0 7.3 7.3 5.0
27 Sweden 6.2 6.5 6.5 5.5 7.1 7.1 6.1 7.1 7.1 6.1 5.5 5.5 4.5
28 UK 7.0 7.4 7.4 6.1 8.0 8.0 6.7 8.0 8.0 6.7 6.4 6.4 5.1
29 North Macedonia 5.5 5.4 5.4 5.6 5.9 5.9 6.1 5.9 5.9 6.1 4.6 4.6 4.8
30 Norway 6.6 6.9 6.9 5.8 7.5 7.5 6.4 7.5 7.5 6.4 5.9 5.9 4.8
31 Switzerland 5.7 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.0 5.0 4.5
32 Turkey 6.9 6.9 8.0 5.8 7.5 8.6 6.4 7.5 8.6 6.4 5.8 6.9 4.7
33 Canada 8.1 8.5 9.1 6.7 9.1 9.7 7.3 9.1 9.7 7.3 7.3 7.9 5.5
34 Japan 9.3 9.7 11.0 7.1 10.4 11.7 7.8 10.4 11.7 7.8 8.3 9.7 5.8
35 USA 8.1 8.7 9.3 6.2 9.4 10.0 6.9 9.4 10.0 6.9 7.5 8.1 4.9

Mean 6.4 6.6 6.8 5.7 7.2 7.4 6.3 7.2 7.4 6.3 5.6 5.8 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.1 24.1 21.3 26.0 26.0 23.2 26.0 26.0 23.2 20.5 20.5 17.7
2 Belgium 29.8 31.7 31.7 25.8 33.7 33.7 27.7 33.7 33.7 27.7 28.1 28.1 22.2
3 Bulgaria 13.3 13.1 13.1 13.7 15.0 15.0 15.6 15.0 15.0 15.6 9.5 9.5 10.1
4 Croatia 16.6 17.0 17.0 15.9 18.9 18.9 17.8 18.9 18.9 17.8 13.4 13.4 12.3
5 Cyprus 10.7 10.0 10.0 12.0 11.9 11.9 14.0 11.9 11.9 14.0 6.4 6.4 8.4
6 Czech Republic 22.9 24.0 24.0 20.8 25.9 25.9 22.7 25.9 25.9 22.7 20.4 20.4 17.2
7 Denmark 25.3 26.6 26.6 22.7 28.5 28.5 24.6 28.5 28.5 24.6 23.0 23.0 19.1
8 Estonia 20.8 16.1 24.4 22.0 18.0 26.4 23.9 18.0 26.4 23.9 12.5 20.8 18.4
9 Finland 24.6 25.7 25.7 22.5 27.6 27.6 24.5 27.6 27.6 24.5 22.1 22.1 18.9

10 France 35.0 37.1 37.1 30.8 39.1 39.1 32.7 39.1 39.1 32.7 33.5 33.5 27.2
11 Germany 36.0 37.9 37.9 32.3 39.8 39.8 34.3 39.8 39.8 34.3 34.3 34.3 28.7
12 Greece 28.0 29.8 29.8 24.5 31.7 31.7 26.4 31.7 31.7 26.4 26.2 26.2 20.9
14 Ireland 14.5 14.2 14.2 14.9 16.2 16.2 16.8 16.2 16.2 16.8 10.6 10.6 11.3
15 Italy 32.0 33.9 33.9 28.3 35.8 35.8 30.2 35.8 35.8 30.2 30.3 30.3 24.7
16 Latvia 14.4 14.2 14.2 14.8 16.1 16.1 16.7 16.1 16.1 16.7 10.6 10.6 11.2
17 Lithuania 12.9 12.6 12.6 13.3 14.6 14.6 15.2 14.6 14.6 15.2 9.0 9.0 9.7
18 Luxembourg 26.7 28.3 28.3 23.6 30.2 30.2 25.5 30.2 30.2 25.5 24.7 24.7 20.0
19 Malta 32.5 34.6 34.6 28.3 36.5 36.5 30.2 36.5 36.5 30.2 31.0 31.0 24.7
20 Netherlands 28.6 30.3 30.3 25.2 32.2 32.2 27.1 32.2 32.2 27.1 26.7 26.7 21.6
21 Poland 17.2 17.5 17.5 16.7 19.4 19.4 18.6 19.4 19.4 18.6 13.9 13.9 13.1
22 Portugal 24.7 26.0 26.0 22.3 27.9 27.9 24.2 27.9 27.9 24.2 22.4 22.4 18.7
23 Romania 18.4 17.7 19.4 18.2 19.6 21.3 20.2 19.6 21.3 20.2 14.1 15.8 14.6
24 Slovakia 16.9 17.2 17.2 16.5 19.1 19.1 18.4 19.1 19.1 18.4 13.6 13.6 12.9
25 Slovenia 22.2 23.2 23.2 20.4 25.1 25.1 22.3 25.1 25.1 22.3 19.6 19.6 16.8
26 Spain 36.8 38.9 38.9 32.5 40.8 40.8 34.5 40.8 40.8 34.5 35.3 35.3 28.9
27 Sweden 24.8 26.0 26.0 22.4 28.0 28.0 24.3 28.0 28.0 24.3 22.4 22.4 18.8
28 UK 29.5 31.1 31.1 26.5 33.0 33.0 28.4 33.0 33.0 28.4 27.5 27.5 22.9
29 North Macedonia 13.4 13.2 13.2 13.9 15.1 15.1 15.8 15.1 15.1 15.8 9.6 9.6 10.3
30 Norway 26.6 27.9 27.9 24.0 29.8 29.8 26.0 29.8 29.8 26.0 24.3 24.3 20.4
31 Switzerland 18.9 19.7 19.7 17.5 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 13.9
32 Turkey 33.8 33.8 37.3 30.3 35.7 39.2 32.2 35.7 39.2 32.2 30.2 33.7 26.7
33 Canada 37.9 39.2 40.9 33.6 41.1 42.9 35.5 41.1 42.9 35.5 35.6 37.3 30.0
34 Japan 46.4 47.5 51.0 40.6 49.5 53.0 42.6 49.5 53.0 42.6 43.9 47.4 37.0
35 USA 40.9 42.8 44.5 35.5 44.7 46.5 37.4 44.7 46.5 37.4 39.2 40.9 31.9

Mean 25.2 26.0 26.6 23.0 27.9 28.5 25.0 27.9 28.5 25.0 22.4 23.0 19.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.8 5.6 5.6 6.4 6.3 6.3 7.1 6.3 6.3 7.1 4.2 4.2 5.0
2 Belgium 5.9 5.3 5.5 6.9 6.3 6.5 7.9 6.3 6.5 7.9 3.4 3.5 5.0
3 Bulgaria 6.2 5.8 6.8 5.9 6.3 7.3 6.4 6.3 7.3 6.4 4.9 5.8 5.0
4 Croatia 6.0 5.7 6.2 6.1 6.3 6.8 6.7 6.3 6.8 6.7 4.5 5.0 5.0
5 Cyprus 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.4 5.4 4.9
6 Czech Republic 6.3 6.3 6.3 6.4 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 5.0
7 Denmark 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 3.9 3.9 5.0
8 Estonia 6.3 6.3 6.3 6.3 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 5.0
9 Finland 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.1 4.1 5.0

10 France 5.9 5.3 5.5 7.0 6.3 6.5 8.0 6.3 6.5 8.0 3.3 3.5 5.0
11 Germany 6.1 5.3 5.5 7.4 6.3 6.5 8.4 6.3 6.5 8.4 3.5 3.7 5.5
12 Greece 6.4 5.1 6.9 7.1 6.3 8.1 8.2 6.3 8.1 8.2 3.0 4.8 5.0
14 Ireland 6.4 5.8 6.7 6.8 6.3 7.2 7.3 6.3 7.2 7.3 4.9 5.8 5.9
15 Italy 6.0 5.3 5.5 7.2 6.3 6.5 8.2 6.3 6.5 8.2 3.5 3.7 5.4
16 Latvia 5.8 5.8 5.8 5.8 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 5.0
17 Lithuania 5.8 5.8 5.8 5.8 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 5.0
18 Luxembourg 6.4 6.3 6.3 6.6 6.3 6.3 7.5 6.3 6.3 7.5 6.3 6.3 5.0
19 Malta 6.6 5.0 7.3 7.4 6.3 8.6 8.7 6.3 8.6 8.7 2.6 4.8 5.0
20 Netherlands 5.8 5.4 5.4 6.7 6.3 6.3 7.6 6.3 6.3 7.6 3.7 3.7 5.0
21 Poland 5.9 5.7 5.9 6.0 6.3 6.5 6.6 6.3 6.5 6.6 4.7 4.8 5.0
22 Portugal 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 4.0 4.0 5.0
23 Romania 6.0 5.8 6.3 5.9 6.3 6.8 6.4 6.3 6.8 6.4 4.9 5.3 5.0
24 Slovakia 6.2 6.3 6.3 6.0 6.3 6.3 6.6 6.3 6.3 6.6 6.3 6.3 5.0
25 Slovenia 6.3 6.3 6.3 6.4 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 5.0
26 Spain 6.1 5.3 5.3 7.8 6.3 6.3 8.8 6.3 6.3 8.8 3.4 3.4 5.8
27 Sweden 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 4.0 4.0 5.0
28 UK 6.3 5.3 6.8 7.0 6.3 7.8 8.0 6.3 7.8 8.0 3.3 4.8 5.0
29 North Macedonia 6.0 5.8 6.3 5.8 6.3 6.8 6.3 6.3 6.8 6.3 5.0 5.4 5.0
30 Norway 6.1 5.4 6.4 6.7 6.3 7.3 7.6 6.3 7.3 7.6 3.7 4.6 5.0
31 Switzerland 5.8 5.7 5.7 6.2 6.3 6.3 6.8 6.3 6.3 6.8 4.5 4.5 5.0
32 Turkey 6.3 5.3 6.8 7.0 6.3 7.8 8.0 6.3 7.8 8.0 3.3 4.8 5.0
33 Canada 5.9 5.2 5.7 6.7 6.3 6.8 7.8 6.3 6.8 7.8 3.2 3.7 4.7
34 Japan 6.9 4.7 8.0 8.1 6.3 9.6 9.8 6.3 9.6 9.8 1.6 4.9 5.0
35 USA 6.4 4.8 7.1 7.2 6.3 8.6 8.7 6.3 8.6 8.7 2.0 4.3 4.4

Mean 6.1 5.6 6.1 6.6 6.3 6.8 7.4 6.3 6.8 7.4 4.2 4.8 5.0

Overall Retained earnings New equity Debt
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1 Austria 16.6 15.6 15.6 18.7 18.6 18.6 21.7 18.6 18.6 21.7 9.9 9.9 13.0
2 Belgium 17.7 15.4 16.0 21.8 19.5 20.1 25.9 19.5 20.1 25.9 7.7 8.3 14.1
3 Bulgaria 23.6 22.4 25.9 22.6 24.2 27.7 24.4 24.2 27.7 24.4 19.0 22.5 19.2
4 Croatia 20.1 19.0 20.7 20.7 21.4 23.1 23.1 21.4 23.1 23.1 14.4 16.2 16.1
5 Cyprus 16.5 17.2 17.2 15.1 18.6 18.6 16.5 18.6 18.6 16.5 14.7 14.7 12.6
6 Czech Republic 18.7 18.6 18.6 18.9 18.6 18.6 22.1 18.6 18.6 22.1 18.6 18.6 13.0
7 Denmark 16.6 15.2 15.2 19.4 18.6 18.6 22.8 18.6 18.6 22.8 8.8 8.8 13.0
8 Estonia 18.6 18.6 18.6 18.5 18.6 18.6 21.4 18.6 18.6 21.4 18.6 18.6 13.0
9 Finland 16.6 15.4 15.4 18.9 18.6 18.6 22.1 18.6 18.6 22.1 9.5 9.5 13.0

10 France 17.8 15.3 15.9 22.0 19.6 20.2 26.3 19.6 20.2 26.3 7.4 8.0 14.1
11 Germany 18.7 15.7 16.4 23.9 19.7 20.4 27.9 19.7 20.4 27.9 8.2 8.9 16.5
12 Greece 28.8 24.6 30.7 31.1 28.5 34.6 35.0 28.5 34.6 35.0 17.3 23.4 23.9
14 Ireland 24.1 21.9 25.0 25.5 23.7 26.8 27.3 23.7 26.8 27.3 18.5 21.6 22.1
15 Italy 18.4 15.7 16.3 23.2 19.6 20.3 27.1 19.6 20.3 27.1 8.4 9.0 15.9
16 Latvia 16.6 16.7 16.7 16.4 18.6 18.6 18.2 18.6 18.6 18.2 13.3 13.3 13.0
17 Lithuania 16.6 16.7 16.7 16.4 18.6 18.6 18.2 18.6 18.6 18.2 13.3 13.3 13.0
18 Luxembourg 19.0 18.6 18.6 19.9 18.6 18.6 23.6 18.6 18.6 23.6 18.6 18.6 13.0
19 Malta 31.3 26.2 33.6 34.0 30.5 37.9 38.3 30.5 37.9 38.3 18.3 25.7 26.1
20 Netherlands 16.6 14.8 14.8 20.2 18.6 18.6 24.0 18.6 18.6 24.0 7.6 7.6 13.0
21 Poland 17.9 17.3 17.9 18.4 19.6 20.2 20.7 19.6 20.2 20.7 13.0 13.6 14.1
22 Portugal 16.6 15.2 15.2 19.2 18.6 18.6 22.6 18.6 18.6 22.6 9.0 9.0 13.0
23 Romania 20.1 19.4 21.2 19.7 21.4 23.1 21.7 21.4 23.1 21.7 15.8 17.6 16.1
24 Slovakia 18.2 18.6 18.6 17.3 18.6 18.6 19.6 18.6 18.6 19.6 18.6 18.6 13.0
25 Slovenia 18.6 18.6 18.6 18.7 18.6 18.6 21.7 18.6 18.6 21.7 18.6 18.6 13.0
26 Spain 17.1 14.3 14.3 22.7 18.6 18.6 27.0 18.6 18.6 27.0 6.4 6.4 14.8
27 Sweden 16.6 15.2 15.2 19.2 18.6 18.6 22.5 18.6 18.6 22.5 9.0 9.0 13.0
28 UK 27.1 23.4 28.7 29.2 27.1 32.4 32.8 27.1 32.4 32.8 16.6 21.9 22.4
29 North Macedonia 20.1 19.6 21.3 19.5 21.4 23.1 21.3 21.4 23.1 21.3 16.2 17.9 16.1
30 Norway 23.5 20.8 24.3 25.6 24.2 27.7 29.0 24.2 27.7 29.0 14.5 17.9 19.2
31 Switzerland 16.6 16.0 16.0 17.8 18.6 18.6 20.4 18.6 18.6 20.4 11.1 11.1 13.0
32 Turkey 27.1 23.4 28.7 29.2 27.1 32.4 32.8 27.1 32.4 32.8 16.6 21.9 22.4
33 Canada 19.7 17.2 18.9 23.1 21.4 23.1 27.3 21.4 23.1 27.3 9.4 11.1 15.3
34 Japan 36.2 29.6 39.4 39.8 34.5 44.3 44.7 34.5 44.3 44.7 20.4 30.2 30.6
35 USA 30.7 25.7 33.0 33.5 30.5 37.9 38.3 30.5 37.9 38.3 16.7 24.0 24.5

Mean 20.6 18.8 20.6 22.3 21.5 23.3 25.5 21.5 23.3 25.5 13.6 15.5 16.4

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
2 Belgium 5.1 5.1 5.1 5.0 5.7 5.7 5.6 5.7 5.7 5.6 4.1 4.1 3.9
3 Bulgaria 5.5 5.4 5.4 5.5 5.9 5.9 6.0 5.9 5.9 6.0 4.6 4.6 4.7
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.3
5 Cyprus 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
6 Czech Republic 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.4
7 Denmark 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
9 Finland 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8

10 France 7.6 8.3 8.3 6.3 8.9 8.9 6.9 8.9 8.9 6.9 7.2 7.2 5.2
11 Germany 7.0 7.7 7.7 5.8 8.3 8.3 6.4 8.3 8.3 6.4 6.5 6.5 4.6
12 Greece 6.0 6.4 6.4 5.2 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.2
14 Ireland 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 5.0
15 Italy 6.4 7.1 7.1 5.2 7.7 7.7 5.8 7.7 7.7 5.8 5.9 5.9 4.1
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.2 6.1 6.1 6.2 4.9 4.9 4.9
17 Lithuania 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
18 Luxembourg 6.1 6.5 6.5 5.2 7.1 7.1 5.7 7.1 7.1 5.7 5.5 5.5 4.2
19 Malta 6.9 7.6 7.6 5.5 8.2 8.2 6.1 8.2 8.2 6.1 6.5 6.5 4.4
20 Netherlands 6.3 6.7 6.7 5.4 7.3 7.3 6.0 7.3 7.3 6.0 5.7 5.7 4.4
21 Poland 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 4.9 4.9 4.7
22 Portugal 6.1 6.5 6.5 5.4 7.0 7.0 5.9 7.0 7.0 5.9 5.5 5.5 4.4
23 Romania 5.8 5.6 6.0 5.7 6.1 6.5 6.2 6.1 6.5 6.2 4.7 5.2 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.3 5.3 4.5
26 Spain 7.8 8.6 8.6 6.2 9.3 9.3 6.9 9.3 9.3 6.9 7.3 7.3 4.9
27 Sweden 6.2 6.5 6.5 5.5 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.5
28 UK 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
29 North Macedonia 5.6 5.4 5.8 5.6 5.9 6.3 6.1 5.9 6.3 6.1 4.6 5.0 4.7
30 Norway 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
31 Switzerland 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
32 Turkey 6.2 6.0 7.0 5.8 6.5 7.5 6.3 6.5 7.5 6.3 5.0 6.0 4.8
33 Canada 7.9 8.4 9.0 6.5 9.0 9.6 7.1 9.0 9.6 7.1 7.2 7.8 5.3
34 Japan 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.4 9.7 5.7
35 USA 8.1 8.7 9.3 6.1 9.4 10.0 6.8 9.4 10.0 6.8 7.5 8.1 4.8

Mean 6.3 6.5 6.7 5.6 7.1 7.3 6.2 7.1 7.3 6.2 5.6 5.7 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.1 24.1 21.0 26.0 26.0 22.9 26.0 26.0 22.9 20.6 20.6 17.4
2 Belgium 25.8 26.0 26.0 25.4 27.9 27.9 27.3 27.9 27.9 27.3 22.4 22.4 21.8
3 Bulgaria 13.2 13.1 13.1 13.4 15.0 15.0 15.3 15.0 15.0 15.3 9.5 9.5 9.9
4 Croatia 16.5 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.4 13.4 12.0
5 Cyprus 10.6 10.0 10.0 11.8 11.9 11.9 13.7 11.9 11.9 13.7 6.5 6.5 8.2
6 Czech Republic 21.1 22.0 22.0 19.2 23.9 23.9 21.1 23.9 23.9 21.1 18.5 18.5 15.7
7 Denmark 25.2 26.6 26.6 22.4 28.5 28.5 24.3 28.5 28.5 24.3 23.0 23.0 18.8
8 Estonia 19.9 15.4 23.4 20.9 17.3 25.3 22.8 17.3 25.3 22.8 11.8 19.8 17.3
9 Finland 24.6 25.7 25.7 22.3 27.6 27.6 24.2 27.6 27.6 24.2 22.2 22.2 18.7

10 France 34.5 36.7 36.7 30.2 38.6 38.6 32.1 38.6 38.6 32.1 33.1 33.1 26.6
11 Germany 35.6 37.6 37.6 31.7 39.5 39.5 33.6 39.5 39.5 33.6 34.0 34.0 28.1
12 Greece 25.3 26.8 26.8 22.3 28.7 28.7 24.2 28.7 28.7 24.2 23.3 23.3 18.7
14 Ireland 14.4 14.3 14.3 14.6 16.2 16.2 16.5 16.2 16.2 16.5 10.7 10.7 11.1
15 Italy 31.9 33.9 33.9 28.0 35.8 35.8 29.9 35.8 35.8 29.9 30.3 30.3 24.4
16 Latvia 14.3 14.2 14.2 14.5 16.1 16.1 16.4 16.1 16.1 16.4 10.6 10.6 11.0
17 Lithuania 16.0 16.4 16.4 15.4 18.3 18.3 17.3 18.3 18.3 17.3 12.8 12.8 11.8
18 Luxembourg 26.0 27.6 27.6 22.8 29.5 29.5 24.7 29.5 29.5 24.7 24.0 24.0 19.3
19 Malta 32.4 34.6 34.6 28.0 36.5 36.5 29.9 36.5 36.5 29.9 31.0 31.0 24.4
20 Netherlands 26.8 28.4 28.4 23.7 30.3 30.3 25.6 30.3 30.3 25.6 24.8 24.8 20.1
21 Poland 17.1 17.5 17.5 16.4 19.4 19.4 18.3 19.4 19.4 18.3 13.9 13.9 12.9
22 Portugal 24.6 26.0 26.0 22.0 27.9 27.9 23.9 27.9 27.9 23.9 22.4 22.4 18.4
23 Romania 18.4 17.7 19.4 18.0 19.6 21.3 19.9 19.6 21.3 19.9 14.1 15.9 14.4
24 Slovakia 16.9 17.2 17.2 16.2 19.1 19.1 18.1 19.1 19.1 18.1 13.7 13.7 12.6
25 Slovenia 22.4 23.4 23.4 20.3 25.3 25.3 22.2 25.3 25.3 22.2 19.9 19.9 16.7
26 Spain 36.7 38.9 38.9 32.3 40.8 40.8 34.2 40.8 40.8 34.2 35.3 35.3 28.7
27 Sweden 24.7 26.1 26.1 22.1 28.0 28.0 24.0 28.0 28.0 24.0 22.5 22.5 18.5
28 UK 29.3 31.0 31.0 26.1 32.9 32.9 28.0 32.9 32.9 28.0 27.4 27.4 22.5
29 North Macedonia 17.0 16.2 18.0 16.8 18.1 19.9 18.7 18.1 19.9 18.7 12.7 14.4 13.3
30 Norway 26.5 27.9 27.9 23.8 29.8 29.8 25.7 29.8 29.8 25.7 24.4 24.4 20.2
31 Switzerland 18.9 19.7 19.7 17.2 21.6 21.6 19.1 21.6 21.6 19.1 16.2 16.2 13.6
32 Turkey 25.5 24.5 28.0 23.9 26.4 29.9 25.8 26.4 29.9 25.8 21.0 24.5 20.3
33 Canada 37.5 38.9 40.6 33.0 40.8 42.6 34.9 40.8 42.6 34.9 35.3 37.0 29.4
34 Japan 46.3 47.6 51.1 40.4 49.5 53.0 42.3 49.5 53.0 42.3 44.0 47.5 36.8
35 USA 40.8 42.8 44.6 35.2 44.7 46.5 37.1 44.7 46.5 37.1 39.2 41.0 31.6

Mean 24.7 25.5 26.1 22.5 27.4 28.0 24.5 27.4 28.0 24.5 21.9 22.5 19.0

New equity DebtOverall Retained earnings
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1 Austria 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
2 Belgium 5.5 5.3 5.4 5.9 6.3 6.4 6.4 6.3 6.4 6.4 3.4 3.5 4.9
3 Bulgaria 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 4.9
4 Croatia 5.9 5.7 6.1 6.1 6.3 6.7 6.7 6.3 6.7 6.7 4.5 4.9 4.9
5 Cyprus 5.8 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.4 5.4 4.8
6 Czech Republic 6.3 6.3 6.3 6.3 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.9
7 Denmark 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 3.9 3.9 4.9
8 Estonia 6.3 6.3 6.3 6.2 6.3 6.3 6.9 6.3 6.3 6.9 6.3 6.3 4.9
9 Finland 5.8 5.5 5.5 6.3 6.3 6.3 7.1 6.3 6.3 7.1 4.1 4.1 4.9

10 France 5.8 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.3 3.5 4.9
11 Germany 6.0 5.3 5.4 7.3 6.3 6.4 8.3 6.3 6.4 8.3 3.5 3.6 5.5
12 Greece 6.3 5.3 6.7 6.8 6.3 7.7 7.8 6.3 7.7 7.8 3.4 4.8 4.9
14 Ireland 6.4 5.8 6.6 6.8 6.3 7.1 7.3 6.3 7.1 7.3 4.9 5.8 5.9
15 Italy 6.0 5.3 5.5 7.2 6.3 6.4 8.1 6.3 6.4 8.1 3.5 3.7 5.4
16 Latvia 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 4.9
17 Lithuania 5.8 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
18 Luxembourg 6.4 6.3 6.3 6.5 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 4.9
19 Malta 6.5 5.0 7.3 7.4 6.3 8.6 8.7 6.3 8.6 8.7 2.5 4.8 4.9
20 Netherlands 5.8 5.4 5.4 6.5 6.3 6.3 7.4 6.3 6.3 7.4 3.8 3.8 4.9
21 Poland 5.9 5.7 5.9 6.0 6.3 6.5 6.6 6.3 6.5 6.6 4.6 4.8 4.9
22 Portugal 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.0 4.0 4.9
23 Romania 5.8 5.8 5.8 5.8 6.3 6.3 6.3 6.3 6.3 6.3 4.9 4.9 4.9
24 Slovakia 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
25 Slovenia 6.3 6.3 6.3 6.3 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.9
26 Spain 6.1 5.3 5.3 7.7 6.3 6.3 8.7 6.3 6.3 8.7 3.3 3.3 5.8
27 Sweden 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.0 4.0 4.9
28 UK 6.3 5.3 6.8 6.9 6.3 7.8 7.9 6.3 7.8 7.9 3.3 4.8 4.9
29 North Macedonia 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 4.9
30 Norway 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 3.9 3.9 4.9
31 Switzerland 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.7 6.0 6.1 6.3 6.6 6.7 6.3 6.6 6.7 4.5 4.8 4.9
33 Canada 5.7 5.3 5.3 6.6 6.3 6.3 7.6 6.3 6.3 7.6 3.4 3.4 4.7
34 Japan 6.9 4.6 8.0 8.1 6.3 9.6 9.7 6.3 9.6 9.7 1.5 4.9 5.0
35 USA 6.4 4.8 7.1 7.2 6.3 8.6 8.7 6.3 8.6 8.7 2.0 4.3 4.4

Mean 6.0 5.6 6.0 6.4 6.3 6.7 7.2 6.3 6.7 7.2 4.3 4.7 5.0

Overall Retained earnings New equity Debt
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1 Austria 16.2 15.2 15.2 18.3 18.2 18.2 21.4 18.2 18.2 21.4 9.5 9.5 12.6
2 Belgium 16.1 15.0 15.6 17.7 19.2 19.8 19.8 19.2 19.8 19.8 7.3 7.9 13.7
3 Bulgaria 16.3 16.4 16.4 16.0 18.2 18.2 17.9 18.2 18.2 17.9 13.0 13.0 12.6
4 Croatia 19.8 18.7 20.4 20.3 21.1 22.8 22.7 21.1 22.8 22.7 14.1 15.8 15.8
5 Cyprus 16.2 16.9 16.9 14.8 18.2 18.2 16.1 18.2 18.2 16.1 14.4 14.4 12.3
6 Czech Republic 18.2 18.2 18.2 18.1 18.2 18.2 21.0 18.2 18.2 21.0 18.2 18.2 12.6
7 Denmark 16.2 14.8 14.8 19.0 18.2 18.2 22.4 18.2 18.2 22.4 8.5 8.5 12.6
8 Estonia 18.1 18.2 18.2 17.9 18.2 18.2 20.7 18.2 18.2 20.7 18.2 18.2 12.6
9 Finland 16.2 15.1 15.1 18.5 18.2 18.2 21.7 18.2 18.2 21.7 9.2 9.2 12.6

10 France 17.4 15.0 15.6 21.5 19.2 19.8 25.7 19.2 19.8 25.7 7.2 7.8 13.7
11 Germany 18.3 15.3 16.0 23.6 19.3 20.0 27.6 19.3 20.0 27.6 7.9 8.6 16.1
12 Greece 26.2 22.8 27.7 28.1 26.3 31.2 31.6 26.3 31.2 31.6 16.2 21.1 21.5
14 Ireland 24.0 21.7 25.0 25.4 23.5 26.8 27.2 23.5 26.8 27.2 18.3 21.6 22.0
15 Italy 18.1 15.3 16.0 22.8 19.3 19.9 26.8 19.3 19.9 26.8 8.0 8.7 15.5
16 Latvia 16.3 16.4 16.4 16.0 18.2 18.2 17.9 18.2 18.2 17.9 13.0 13.0 12.6
17 Lithuania 16.2 15.9 15.9 17.0 18.2 18.2 19.3 18.2 18.2 19.3 11.6 11.6 12.6
18 Luxembourg 18.6 18.2 18.2 19.4 18.2 18.2 23.0 18.2 18.2 23.0 18.2 18.2 12.6
19 Malta 31.2 26.1 33.6 33.9 30.4 37.9 38.2 30.4 37.9 38.2 18.2 25.7 26.0
20 Netherlands 16.2 14.6 14.6 19.4 18.2 18.2 23.0 18.2 18.2 23.0 7.9 7.9 12.6
21 Poland 17.7 17.1 17.9 18.3 19.4 20.2 20.6 19.4 20.2 20.6 12.8 13.5 14.0
22 Portugal 16.2 14.8 14.8 18.8 18.2 18.2 22.2 18.2 18.2 22.2 8.6 8.6 12.6
23 Romania 16.2 16.2 16.2 16.2 18.2 18.2 18.2 18.2 18.2 18.2 12.6 12.6 12.6
24 Slovakia 17.8 18.2 18.2 17.0 18.2 18.2 19.3 18.2 18.2 19.3 18.2 18.2 12.6
25 Slovenia 18.2 18.2 18.2 18.3 18.2 18.2 21.4 18.2 18.2 21.4 18.2 18.2 12.6
26 Spain 16.8 13.9 13.9 22.4 18.2 18.2 26.7 18.2 18.2 26.7 6.0 6.0 14.5
27 Sweden 16.2 14.9 14.9 18.8 18.2 18.2 22.2 18.2 18.2 22.2 8.7 8.7 12.6
28 UK 27.0 23.3 28.7 29.0 27.0 32.3 32.7 27.0 32.3 32.7 16.5 21.9 22.2
29 North Macedonia 16.3 16.4 16.4 16.0 18.2 18.2 17.9 18.2 18.2 17.9 13.0 13.0 12.6
30 Norway 16.2 14.8 14.8 19.0 18.2 18.2 22.4 18.2 18.2 22.4 8.5 8.5 12.6
31 Switzerland 16.2 15.6 15.6 17.5 18.2 18.2 20.1 18.2 18.2 20.1 10.8 10.8 12.6
32 Turkey 18.6 17.7 18.9 19.3 20.1 21.3 21.7 20.1 21.3 21.7 13.1 14.3 14.7
33 Canada 15.9 14.0 14.0 19.6 18.2 18.2 23.8 18.2 18.2 23.8 6.2 6.2 11.8
34 Japan 36.1 29.4 39.3 39.7 34.3 44.3 44.6 34.3 44.3 44.6 20.2 30.1 30.5
35 USA 30.6 25.5 33.0 33.3 30.4 37.9 38.2 30.4 37.9 38.2 16.5 24.0 24.3

Mean 19.2 17.6 19.0 20.9 20.3 21.7 24.0 20.3 21.7 24.0 12.6 13.9 15.2

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.0 4.9 4.9 5.3 5.6 5.6 6.0 5.6 5.6 6.0 3.5 3.5 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.3 4.3 4.3
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.8 6.0 6.0 5.6 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.4
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.4 6.2 5.0 7.0 6.8 5.0 7.0 6.8 3.2 5.2 5.0
9 Finland 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8

10 France 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
11 Germany 7.0 7.5 7.5 6.0 8.3 8.3 6.8 8.3 8.3 6.8 6.0 6.0 4.6
12 Greece 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.3
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 5.0
15 Italy 6.4 6.9 6.9 5.5 7.7 7.7 6.2 7.7 7.7 6.2 5.5 5.5 4.1
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.4 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.3 4.3 4.4
18 Luxembourg 6.1 6.4 6.4 5.4 7.1 7.1 6.1 7.1 7.1 6.1 5.1 5.1 4.2
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.7
22 Portugal 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
26 Spain 7.5 8.1 8.1 6.5 8.9 8.9 7.4 8.9 8.9 7.4 6.5 6.5 4.9
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.2 5.2 4.5
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
29 North Macedonia 5.5 5.1 5.5 5.8 5.7 6.1 6.4 5.7 6.1 6.4 4.1 4.5 4.8
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
33 Canada 7.7 8.0 8.5 6.5 8.8 9.3 7.3 8.8 9.3 7.3 6.5 7.1 5.1
34 Japan 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
35 USA 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.9

Mean 6.2 6.3 6.4 5.9 7.0 7.1 6.6 7.0 7.1 6.6 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.2 19.2 17.4
2 Belgium 25.5 25.0 25.0 26.4 27.4 27.4 28.8 27.4 27.4 28.8 20.5 20.5 21.9
3 Bulgaria 8.8 7.6 7.6 11.1 10.0 10.0 13.5 10.0 10.0 13.5 3.2 3.2 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 12.0 12.0 12.0
5 Cyprus 10.6 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.1 5.1 8.2
6 Czech Republic 21.1 21.5 21.5 20.1 23.9 23.9 22.5 23.9 23.9 22.5 17.1 17.1 15.7
7 Denmark 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.7 18.7 16.9
8 Estonia 19.0 14.1 21.8 21.1 16.5 24.2 23.5 16.5 24.2 23.5 9.6 17.3 16.6
9 Finland 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.8 20.8 18.7

10 France 34.7 36.4 36.4 31.3 38.8 38.8 33.7 38.8 38.8 33.7 31.9 31.9 26.8
11 Germany 35.6 37.1 37.1 32.6 39.5 39.5 35.0 39.5 39.5 35.0 32.6 32.6 28.2
12 Greece 21.8 22.4 22.4 20.6 24.8 24.8 23.0 24.8 24.8 23.0 17.9 17.9 16.2
14 Ireland 14.4 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.3 9.3 11.1
15 Italy 31.9 33.4 33.4 28.9 35.8 35.8 31.3 35.8 35.8 31.3 28.9 28.9 24.4
16 Latvia 14.3 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.2 9.2 11.0
17 Lithuania 15.2 15.0 15.0 15.7 17.4 17.4 18.1 17.4 17.4 18.1 10.5 10.5 11.2
18 Luxembourg 26.0 27.1 27.1 23.7 29.5 29.5 26.1 29.5 29.5 26.1 22.6 22.6 19.3
19 Malta 7.4 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.9 -4.2 1.0
20 Netherlands 23.2 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.3 19.3 17.4
21 Poland 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.9 12.9 13.2
22 Portugal 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 20.0 20.0 17.8
23 Romania 14.9 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.9 9.9 11.3
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.3 12.3 12.6
25 Slovenia 21.0 21.3 21.3 20.3 23.7 23.7 22.7 23.7 23.7 22.7 16.9 16.9 15.8
26 Spain 34.6 36.1 36.1 31.6 38.5 38.5 34.0 38.5 38.5 34.0 31.6 31.6 27.1
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.1 21.1 18.5
28 UK 29.4 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.1 26.1 22.6
29 North Macedonia 14.4 12.8 14.6 15.8 15.2 17.0 18.2 15.2 17.0 18.2 8.4 10.1 11.4
30 Norway 26.5 27.4 27.4 24.6 29.8 29.8 27.0 29.8 29.8 27.0 23.0 23.0 20.2
31 Switzerland 18.8 19.2 19.2 18.1 21.6 21.6 20.5 21.6 21.6 20.5 14.8 14.8 13.6
32 Turkey 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.6 23.1 20.3
33 Canada 36.7 37.7 39.4 33.2 40.1 41.8 35.6 40.1 41.8 35.6 33.1 34.9 28.7
34 Japan 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.2 45.7 36.4
35 USA 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.9 38.6 31.0

Mean 23.1 23.6 23.7 22.1 26.0 26.1 24.6 26.0 26.1 24.6 19.1 19.2 17.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007

Hungary

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
2 Belgium 5.6 5.5 5.6 5.7 6.5 6.7 6.2 6.5 6.7 6.2 3.5 3.6 4.8
3 Bulgaria 6.0 6.2 6.3 5.4 6.5 6.6 5.7 6.5 6.6 5.7 5.6 5.7 4.8
4 Croatia 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
5 Cyprus 6.1 6.5 6.5 5.3 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 4.7
6 Czech Republic 6.4 6.5 6.5 6.2 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.8
7 Denmark 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
8 Estonia 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8
9 Finland 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8

10 France 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
11 Germany 6.1 5.5 5.7 7.3 6.5 6.7 8.3 6.5 6.7 8.3 3.6 3.7 5.4
12 Greece 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
14 Ireland 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.7
15 Italy 6.0 5.5 5.7 6.7 6.5 6.7 7.7 6.5 6.7 7.7 3.6 3.8 4.8
16 Latvia 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
17 Lithuania 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
18 Luxembourg 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.8
19 Malta 6.5 5.2 7.1 7.2 6.5 8.4 8.5 6.5 8.4 8.5 2.8 4.7 4.8
20 Netherlands 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
21 Poland 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
22 Portugal 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
23 Romania 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
24 Slovakia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
25 Slovenia 5.9 5.8 5.9 6.1 6.5 6.6 6.8 6.5 6.6 6.8 4.5 4.6 4.8
26 Spain 6.2 5.5 5.5 7.6 6.5 6.5 8.6 6.5 6.5 8.6 3.6 3.6 5.7
27 Sweden 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.1 4.1 4.8
28 UK 6.3 5.5 6.7 6.8 6.5 7.7 7.8 6.5 7.7 7.8 3.5 4.7 4.8
29 North Macedonia 5.9 6.2 6.2 5.5 6.5 6.5 5.8 6.5 6.5 5.8 5.5 5.5 4.8
30 Norway 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.1 4.1 4.8
31 Switzerland 5.9 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.6 4.6 4.8
32 Turkey 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
33 Canada 5.8 5.5 5.5 6.6 6.5 6.5 7.6 6.5 6.5 7.6 3.5 3.5 4.6
34 Japan 6.9 4.9 7.8 7.9 6.5 9.5 9.6 6.5 9.5 9.6 1.8 4.7 4.8
35 USA 6.4 5.1 7.0 7.1 6.5 8.4 8.5 6.5 8.4 8.5 2.4 4.3 4.4

Mean 6.1 5.8 6.1 6.3 6.5 6.8 7.1 6.5 6.8 7.1 4.5 4.8 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
2 Belgium 19.2 18.7 19.3 19.6 22.8 23.4 21.5 22.8 23.4 21.5 11.0 11.6 16.0
3 Bulgaria 19.9 21.0 21.2 17.5 22.2 22.4 18.7 22.2 22.4 18.7 18.7 18.9 15.2
4 Croatia 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
5 Cyprus 20.3 21.9 21.9 17.1 21.9 21.9 18.4 21.9 21.9 18.4 21.9 21.9 14.6
6 Czech Republic 21.4 21.9 21.9 20.4 21.9 21.9 23.3 21.9 21.9 23.3 21.9 21.9 14.9
7 Denmark 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
8 Estonia 21.2 21.9 21.9 19.9 21.9 21.9 22.6 21.9 21.9 22.6 21.9 21.9 14.9
9 Finland 19.4 18.8 18.8 20.8 21.9 21.9 24.0 21.9 21.9 24.0 12.9 12.9 14.9

10 France 20.5 18.6 19.2 23.8 22.8 23.4 28.0 22.8 23.4 28.0 10.8 11.4 16.0
11 Germany 21.5 19.0 19.6 25.8 23.0 23.6 29.8 23.0 23.6 29.8 11.5 12.2 18.4
12 Greece 22.7 21.5 23.2 23.6 24.5 26.2 26.6 24.5 26.2 26.6 15.8 17.5 17.9
14 Ireland 20.7 20.1 20.1 21.8 21.9 21.9 23.7 21.9 21.9 23.7 16.7 16.7 18.4
15 Italy 20.6 18.8 19.4 23.5 22.8 23.4 27.4 22.8 23.4 27.4 11.5 12.1 16.2
16 Latvia 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
17 Lithuania 19.5 19.7 19.7 19.0 21.9 21.9 21.2 21.9 21.9 21.2 15.6 15.6 14.9
18 Luxembourg 21.8 21.9 21.9 21.7 21.9 21.9 25.3 21.9 21.9 25.3 21.9 21.9 14.9
19 Malta 31.2 26.9 33.1 33.4 31.2 37.4 37.7 31.2 37.4 37.7 19.0 25.2 25.5
20 Netherlands 19.4 18.8 18.8 20.7 21.9 21.9 23.8 21.9 21.9 23.8 13.0 13.0 14.9
21 Poland 19.5 19.6 19.6 19.3 21.9 21.9 21.6 21.9 21.9 21.6 15.3 15.3 14.9
22 Portugal 19.4 18.7 18.7 20.9 21.9 21.9 24.2 21.9 21.9 24.2 12.7 12.7 14.9
23 Romania 19.5 19.9 19.9 18.5 21.9 21.9 20.5 21.9 21.9 20.5 16.3 16.3 14.9
24 Slovakia 21.0 21.9 21.9 19.3 21.9 21.9 21.6 21.9 21.9 21.6 21.9 21.9 14.9
25 Slovenia 20.2 19.7 20.1 20.9 22.5 22.9 23.7 22.5 22.9 23.7 14.5 14.9 15.6
26 Spain 20.0 17.9 17.9 24.2 21.9 21.9 28.2 21.9 21.9 28.2 10.4 10.4 16.7
27 Sweden 19.4 18.6 18.6 21.1 21.9 21.9 24.5 21.9 21.9 24.5 12.4 12.4 14.9
28 UK 26.9 24.2 28.1 28.5 27.9 31.8 32.1 27.9 31.8 32.1 17.4 21.3 21.7
29 North Macedonia 19.5 20.4 20.4 17.6 21.9 21.9 19.1 21.9 21.9 19.1 17.7 17.7 14.9
30 Norway 19.4 18.5 18.5 21.3 21.9 21.9 24.7 21.9 21.9 24.7 12.2 12.2 14.9
31 Switzerland 19.5 19.3 19.3 19.8 21.9 21.9 22.4 21.9 21.9 22.4 14.5 14.5 14.9
32 Turkey 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
33 Canada 19.1 17.7 17.7 21.9 21.9 21.9 26.1 21.9 21.9 26.1 9.9 9.9 14.1
34 Japan 36.1 30.2 38.9 39.2 35.1 43.8 44.1 35.1 43.8 44.1 21.0 29.7 30.0
35 USA 30.7 26.5 32.6 33.0 31.2 37.4 37.7 31.2 37.4 37.7 17.7 23.8 24.2

Mean 21.4 20.6 21.4 22.1 23.2 24.1 25.1 23.2 24.1 25.1 15.6 16.5 16.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 4.8 4.6 4.6 5.3 5.3 5.3 6.0 5.3 5.3 6.0 3.2 3.2 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.3 4.3 4.3
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.7 5.7 5.7 5.6 6.3 6.3 6.2 6.3 6.3 6.2 4.6 4.6 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.3 5.1 5.0
9 Finland 6.3 6.5 6.5 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.8

10 France 7.7 8.3 8.3 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.9 6.9 5.3
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 5.0
15 Italy 6.3 6.5 6.5 5.8 7.2 7.2 6.5 7.2 7.2 6.5 5.2 5.2 4.5
16 Latvia 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.4 4.4 4.8
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.2 4.2 4.6
18 Luxembourg 6.1 6.4 6.4 5.4 7.1 7.1 6.1 7.1 7.1 6.1 5.1 5.1 4.2
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.8
22 Portugal 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.7
26 Spain 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.2 5.2 4.5
28 UK 7.0 7.2 7.2 6.4 7.9 7.9 7.1 7.9 7.9 7.1 6.0 6.0 5.2
29 North Macedonia 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
30 Norway 6.6 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
33 Canada 7.5 7.7 8.3 6.6 8.5 9.0 7.4 8.5 9.0 7.4 6.3 6.9 5.2
34 Japan 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
35 USA 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.9

Mean 6.2 6.3 6.3 5.9 6.9 7.0 6.6 6.9 7.0 6.6 5.1 5.1 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.2 19.2 17.4
2 Belgium 25.0 24.2 24.2 26.5 26.6 26.6 28.9 26.6 26.6 28.9 19.7 19.7 22.0
3 Bulgaria 8.9 7.7 7.7 11.2 10.1 10.1 13.6 10.1 10.1 13.6 3.2 3.2 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 12.0 12.0 12.0
5 Cyprus 10.6 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.1 5.1 8.2
6 Czech Republic 18.4 18.5 18.5 18.2 20.9 20.9 20.6 20.9 20.9 20.6 14.1 14.1 13.7
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.8 18.8 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.9 16.2 15.8
9 Finland 24.5 25.2 25.2 23.2 27.6 27.6 25.6 27.6 27.6 25.6 20.8 20.8 18.7

10 France 34.7 36.4 36.4 31.4 38.8 38.8 33.8 38.8 38.8 33.8 31.9 31.9 26.8
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.7 24.7 22.2
12 Greece 21.9 22.5 22.5 20.7 24.9 24.9 23.1 24.9 24.9 23.1 18.0 18.0 16.3
14 Ireland 14.4 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.3 9.3 11.1
15 Italy 27.4 28.3 28.3 25.6 30.7 30.7 28.0 30.7 30.7 28.0 23.8 23.8 21.2
16 Latvia 13.9 13.3 13.3 15.0 15.7 15.7 17.4 15.7 15.7 17.4 8.8 8.8 10.5
17 Lithuania 12.8 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.7 7.7 9.4
18 Luxembourg 26.0 27.1 27.1 23.7 29.5 29.5 26.1 29.5 29.5 26.1 22.6 22.6 19.3
19 Malta 7.4 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.9 -4.2 1.0
20 Netherlands 23.2 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.3 19.3 17.4
21 Poland 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.9 12.9 13.2
22 Portugal 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 20.0 20.0 17.8
23 Romania 14.9 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.9 9.9 11.3
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.3 12.3 12.6
25 Slovenia 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
26 Spain 33.0 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.7 29.7 26.0
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.1 21.1 18.5
28 UK 28.1 29.0 29.0 26.2 31.4 31.4 28.6 31.4 31.4 28.6 24.5 24.5 21.7
29 North Macedonia 12.8 11.0 12.8 14.7 13.4 15.2 17.1 13.4 15.2 17.1 6.6 8.3 10.2
30 Norway 26.6 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 23.0 23.0 20.2
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.6 14.6 13.5
32 Turkey 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.6 23.1 20.3
33 Canada 34.7 35.3 37.1 31.7 37.7 39.5 34.1 37.7 39.5 34.1 30.8 32.6 27.2
34 Japan 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.2 45.7 36.4
35 USA 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.9 38.6 31.0

Mean 22.4 22.7 22.8 21.6 25.1 25.2 24.0 25.1 25.2 24.0 18.2 18.3 17.1

New equity DebtOverall Retained earnings
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1 Austria 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
2 Belgium 5.5 5.5 5.6 5.6 6.5 6.7 6.0 6.5 6.7 6.0 3.5 3.6 4.8
3 Bulgaria 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
4 Croatia 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
5 Cyprus 6.1 6.5 6.5 5.3 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 4.7
6 Czech Republic 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
7 Denmark 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
8 Estonia 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
9 Finland 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8

10 France 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
11 Germany 6.0 5.7 5.8 6.7 6.5 6.7 7.5 6.5 6.7 7.5 4.1 4.2 5.1
12 Greece 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
14 Ireland 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.7
15 Italy 5.9 5.7 5.8 6.4 6.5 6.7 7.2 6.5 6.7 7.2 4.1 4.2 4.8
16 Latvia 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
17 Lithuania 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
18 Luxembourg 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.8
19 Malta 5.9 5.4 5.4 6.8 6.5 6.5 7.9 6.5 6.5 7.9 3.4 3.4 4.8
20 Netherlands 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
21 Poland 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
22 Portugal 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
23 Romania 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
24 Slovakia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
25 Slovenia 5.9 5.8 5.9 6.0 6.5 6.6 6.7 6.5 6.6 6.7 4.6 4.7 4.8
26 Spain 6.2 5.6 5.6 7.5 6.5 6.5 8.4 6.5 6.5 8.4 3.8 3.8 5.7
27 Sweden 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.1 4.1 4.8
28 UK 6.2 5.6 6.5 6.6 6.5 7.4 7.5 6.5 7.4 7.5 3.8 4.7 4.8
29 North Macedonia 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
30 Norway 5.9 5.6 5.7 6.4 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.1 4.8
31 Switzerland 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
32 Turkey 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
33 Canada 5.8 5.5 5.5 6.4 6.5 6.5 7.4 6.5 6.5 7.4 3.7 3.7 4.6
34 Japan 6.9 4.9 7.8 7.9 6.5 9.5 9.6 6.5 9.5 9.6 1.8 4.7 4.8
35 USA 6.4 5.1 7.0 7.1 6.5 8.4 8.5 6.5 8.4 8.5 2.4 4.3 4.4

Mean 6.0 5.8 6.0 6.2 6.5 6.7 7.0 6.5 6.7 7.0 4.6 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
2 Belgium 19.0 18.7 19.3 19.0 22.8 23.4 20.6 22.8 23.4 20.6 11.0 11.6 16.0
3 Bulgaria 19.5 20.7 20.7 17.2 21.9 21.9 18.4 21.9 21.9 18.4 18.4 18.4 14.9
4 Croatia 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
5 Cyprus 20.3 21.9 21.9 17.1 21.9 21.9 18.4 21.9 21.9 18.4 21.9 21.9 14.6
6 Czech Republic 21.2 21.9 21.9 19.7 21.9 21.9 22.3 21.9 21.9 22.3 21.9 21.9 14.9
7 Denmark 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
8 Estonia 21.2 21.9 21.9 19.7 21.9 21.9 22.3 21.9 21.9 22.3 21.9 21.9 14.9
9 Finland 19.4 18.8 18.8 20.8 21.9 21.9 24.0 21.9 21.9 24.0 12.9 12.9 14.9

10 France 20.5 18.6 19.2 23.8 22.8 23.4 28.0 22.8 23.4 28.0 10.8 11.4 16.0
11 Germany 20.9 19.4 20.0 23.4 22.7 23.3 26.7 22.7 23.3 26.7 13.3 13.8 17.2
12 Greece 22.7 21.5 23.2 23.6 24.5 26.2 26.6 24.5 26.2 26.6 15.8 17.5 17.9
14 Ireland 20.7 20.1 20.1 21.8 21.9 21.9 23.7 21.9 21.9 23.7 16.7 16.7 18.4
15 Italy 20.4 19.3 19.8 22.1 22.6 23.1 25.4 22.6 23.1 25.4 13.3 13.8 16.0
16 Latvia 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
17 Lithuania 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
18 Luxembourg 21.8 21.9 21.9 21.7 21.9 21.9 25.3 21.9 21.9 25.3 21.9 21.9 14.9
19 Malta 19.4 17.6 17.6 22.8 21.9 21.9 27.1 21.9 21.9 27.1 9.7 9.7 14.9
20 Netherlands 19.4 18.8 18.8 20.7 21.9 21.9 23.8 21.9 21.9 23.8 13.0 13.0 14.9
21 Poland 19.5 19.6 19.6 19.3 21.9 21.9 21.6 21.9 21.9 21.6 15.3 15.3 14.9
22 Portugal 19.4 18.7 18.7 20.9 21.9 21.9 24.2 21.9 21.9 24.2 12.7 12.7 14.9
23 Romania 19.5 19.9 19.9 18.5 21.9 21.9 20.5 21.9 21.9 20.5 16.3 16.3 14.9
24 Slovakia 21.0 21.9 21.9 19.3 21.9 21.9 21.6 21.9 21.9 21.6 21.9 21.9 14.9
25 Slovenia 20.2 19.8 20.2 20.6 22.5 22.9 23.3 22.5 22.9 23.3 14.8 15.2 15.6
26 Spain 20.0 18.2 18.2 23.7 21.9 21.9 27.4 21.9 21.9 27.4 11.3 11.3 16.8
27 Sweden 19.4 18.6 18.6 21.1 21.9 21.9 24.5 21.9 21.9 24.5 12.4 12.4 14.9
28 UK 25.2 23.1 26.1 26.5 26.5 29.5 29.9 26.5 29.5 29.9 16.8 19.8 20.2
29 North Macedonia 19.5 20.7 20.7 17.2 21.9 21.9 18.4 21.9 21.9 18.4 18.4 18.4 14.9
30 Norway 20.0 19.0 19.3 21.8 22.4 22.7 25.2 22.4 22.7 25.2 12.6 12.9 15.4
31 Switzerland 19.4 19.3 19.3 19.7 21.9 21.9 22.3 21.9 21.9 22.3 14.5 14.5 14.9
32 Turkey 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
33 Canada 19.1 18.0 18.0 21.3 21.9 21.9 25.2 21.9 21.9 25.2 10.8 10.8 14.1
34 Japan 36.1 30.2 38.9 39.2 35.1 43.8 44.1 35.1 43.8 44.1 21.0 29.7 30.0
35 USA 30.7 26.5 32.6 33.0 31.2 37.4 37.7 31.2 37.4 37.7 17.7 23.8 24.2

Mean 21.0 20.3 21.0 21.5 22.9 23.6 24.4 22.9 23.6 24.4 15.5 16.2 16.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.2 6.2 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.6
2 Belgium 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.3 4.3 4.3
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 6.1 6.2 6.2 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.6
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.3 5.1 5.0
9 Finland 6.1 6.3 6.3 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.1 5.1 4.6

10 France 7.7 8.3 8.3 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.9 6.9 5.3
11 Germany 6.4 6.6 6.6 5.9 7.3 7.3 6.6 7.3 7.3 6.6 5.4 5.4 4.6
12 Greece 6.3 6.9 6.9 5.3 7.6 7.6 6.0 7.6 7.6 6.0 5.5 5.5 3.9
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 5.0
15 Italy 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.3 5.3 4.6
16 Latvia 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.4 4.4 4.8
17 Lithuania 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.3 4.3 4.3
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.8
22 Portugal 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.8 4.8 4.7
26 Spain 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.1 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.1 6.1 5.3
29 North Macedonia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
30 Norway 6.6 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
33 Canada 7.4 7.6 8.1 6.5 8.3 8.8 7.2 8.3 8.8 7.2 6.2 6.7 5.1
34 Japan 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.7
35 USA 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.9

Mean 6.2 6.3 6.4 5.9 6.9 7.0 6.5 6.9 7.0 6.5 5.1 5.1 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.9 18.9 17.1
2 Belgium 24.7 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.3 19.3 21.9
3 Bulgaria 8.8 7.6 7.6 11.1 10.0 10.0 13.5 10.0 10.0 13.5 3.2 3.2 6.6
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 12.0 12.0 12.0
5 Cyprus 10.6 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.1 5.1 8.2
6 Czech Republic 17.6 17.6 17.6 17.6 20.0 20.0 20.0 20.0 20.0 20.0 13.1 13.1 13.1
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.8 18.8 17.1
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.9 16.2 15.8
9 Finland 23.7 24.4 24.4 22.4 26.7 26.7 24.7 26.7 26.7 24.7 20.0 20.0 18.0

10 France 34.8 36.5 36.5 31.4 38.9 38.9 33.8 38.9 38.9 33.8 32.0 32.0 26.9
11 Germany 28.1 28.9 28.9 26.4 31.3 31.3 28.8 31.3 31.3 28.8 24.4 24.4 21.9
12 Greece 30.7 32.4 32.4 27.2 34.8 34.8 29.6 34.8 34.8 29.6 27.9 27.9 22.7
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.4 9.4 11.1
15 Italy 27.6 28.5 28.5 25.9 30.9 30.9 28.3 30.9 30.9 28.3 24.0 24.0 21.4
16 Latvia 13.9 13.3 13.3 15.0 15.7 15.7 17.4 15.7 15.7 17.4 8.8 8.8 10.5
17 Lithuania 16.8 16.8 16.8 16.8 19.2 19.2 19.2 19.2 19.2 19.2 12.4 12.4 12.4
18 Luxembourg 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.6 21.6 18.6
19 Malta 7.4 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.9 -4.2 1.0
20 Netherlands 22.3 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.4 18.4 16.5
21 Poland 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.9 12.9 13.2
22 Portugal 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 20.0 20.0 17.8
23 Romania 14.9 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.9 9.9 11.3
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.3 12.3 12.6
25 Slovenia 19.2 19.3 19.3 18.9 21.7 21.7 21.3 21.7 21.7 21.3 14.8 14.8 14.5
26 Spain 33.0 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.7 29.7 26.0
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.4 19.4 17.5
28 UK 28.4 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.8 24.8 22.0
29 North Macedonia 12.6 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.1 9.1 11.0
30 Norway 26.6 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 23.0 23.0 20.2
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.6 14.6 13.5
32 Turkey 25.4 24.1 27.5 24.7 26.5 29.9 27.1 26.5 29.9 27.1 19.6 23.1 20.3
33 Canada 33.9 34.5 36.2 31.0 36.9 38.6 33.4 36.9 38.6 33.4 29.9 31.7 26.5
34 Japan 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.1 36.8
35 USA 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.9 38.6 31.0

Mean 22.5 22.8 23.0 21.7 25.3 25.4 24.1 25.3 25.4 24.1 18.4 18.6 17.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
2 Belgium 5.5 5.5 5.6 5.5 6.5 6.7 5.9 6.5 6.7 5.9 3.5 3.6 4.8
3 Bulgaria 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
4 Croatia 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
5 Cyprus 6.1 6.5 6.5 5.3 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 4.7
6 Czech Republic 6.3 6.5 6.5 5.9 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.8
7 Denmark 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
8 Estonia 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
9 Finland 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8

10 France 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
11 Germany 6.0 5.7 5.8 6.7 6.5 6.7 7.5 6.5 6.7 7.5 4.1 4.2 5.1
12 Greece 6.5 5.2 7.1 7.2 6.5 8.4 8.5 6.5 8.4 8.5 2.8 4.7 4.8
14 Ireland 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.7
15 Italy 5.9 5.7 5.8 6.4 6.5 6.7 7.2 6.5 6.7 7.2 4.1 4.2 4.8
16 Latvia 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
17 Lithuania 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
18 Luxembourg 6.5 6.5 6.5 6.4 6.5 6.5 7.3 6.5 6.5 7.3 6.5 6.5 4.8
19 Malta 5.9 5.4 5.4 6.8 6.5 6.5 7.9 6.5 6.5 7.9 3.4 3.4 4.8
20 Netherlands 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
21 Poland 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
22 Portugal 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
23 Romania 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
24 Slovakia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
25 Slovenia 5.9 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.6 4.7 4.8 4.8
26 Spain 6.2 5.6 5.6 7.5 6.5 6.5 8.4 6.5 6.5 8.4 3.8 3.8 5.7
27 Sweden 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
28 UK 6.2 5.6 6.5 6.6 6.5 7.4 7.5 6.5 7.4 7.5 3.8 4.7 4.8
29 North Macedonia 6.0 6.6 6.6 4.9 6.5 6.5 4.8 7.5 7.5 5.7 6.5 6.5 4.8
30 Norway 5.9 5.6 5.7 6.4 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.1 4.8
31 Switzerland 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
32 Turkey 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
33 Canada 5.8 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 3.8 3.8 4.6
34 Japan 5.9 5.2 5.4 7.1 6.5 6.7 8.4 6.5 6.7 8.4 2.9 3.1 4.8
35 USA 6.4 5.1 7.0 7.1 6.5 8.4 8.5 6.5 8.4 8.5 2.4 4.3 4.4

Mean 6.0 5.8 6.0 6.2 6.5 6.7 6.9 6.5 6.7 7.0 4.6 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
2 Belgium 18.9 18.7 19.3 18.9 22.8 23.4 20.4 22.8 23.4 20.4 11.0 11.6 16.0
3 Bulgaria 19.5 20.7 20.7 17.2 21.9 21.9 18.4 21.9 21.9 18.4 18.4 18.4 14.9
4 Croatia 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
5 Cyprus 20.3 21.9 21.9 17.1 21.9 21.9 18.4 21.9 21.9 18.4 21.9 21.9 14.6
6 Czech Republic 21.1 21.9 21.9 19.5 21.9 21.9 21.9 21.9 21.9 21.9 21.9 21.9 14.9
7 Denmark 19.4 18.9 18.9 20.6 21.9 21.9 23.7 21.9 21.9 23.7 13.2 13.2 14.9
8 Estonia 21.2 21.9 21.9 19.7 21.9 21.9 22.3 21.9 21.9 22.3 21.9 21.9 14.9
9 Finland 19.4 18.8 18.8 20.8 21.9 21.9 24.0 21.9 21.9 24.0 12.9 12.9 14.9

10 France 20.5 18.6 19.2 23.8 22.8 23.4 28.0 22.8 23.4 28.0 10.8 11.4 16.0
11 Germany 20.9 19.4 20.0 23.4 22.7 23.3 26.7 22.7 23.3 26.7 13.3 13.8 17.2
12 Greece 31.2 26.9 33.1 33.4 31.2 37.4 37.7 31.2 37.4 37.7 19.0 25.2 25.5
14 Ireland 20.7 20.1 20.1 21.8 21.9 21.9 23.7 21.9 21.9 23.7 16.7 16.7 18.4
15 Italy 20.4 19.3 19.8 22.1 22.6 23.1 25.4 22.6 23.1 25.4 13.3 13.8 16.0
16 Latvia 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
17 Lithuania 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
18 Luxembourg 21.7 21.9 21.9 21.4 21.9 21.9 24.9 21.9 21.9 24.9 21.9 21.9 14.9
19 Malta 19.4 17.6 17.6 22.8 21.9 21.9 27.1 21.9 21.9 27.1 9.7 9.7 14.9
20 Netherlands 19.4 18.8 18.8 20.7 21.9 21.9 23.8 21.9 21.9 23.8 13.0 13.0 14.9
21 Poland 19.5 19.6 19.6 19.3 21.9 21.9 21.6 21.9 21.9 21.6 15.3 15.3 14.9
22 Portugal 19.4 18.7 18.7 20.9 21.9 21.9 24.2 21.9 21.9 24.2 12.7 12.7 14.9
23 Romania 19.5 19.9 19.9 18.5 21.9 21.9 20.5 21.9 21.9 20.5 16.3 16.3 14.9
24 Slovakia 21.0 21.9 21.9 19.3 21.9 21.9 21.6 21.9 21.9 21.6 21.9 21.9 14.9
25 Slovenia 20.2 19.9 20.2 20.3 22.5 22.8 22.9 22.5 22.8 22.9 15.2 15.5 15.6
26 Spain 20.0 18.2 18.2 23.7 21.9 21.9 27.4 21.9 21.9 27.4 11.3 11.3 16.8
27 Sweden 19.4 18.8 18.8 20.8 21.9 21.9 23.9 21.9 21.9 23.9 13.0 13.0 14.9
28 UK 25.2 23.1 26.1 26.5 26.5 29.5 29.9 26.5 29.5 29.9 16.8 19.8 20.2
29 North Macedonia 25.5 27.6 27.6 21.3 27.2 27.2 20.9 30.7 30.7 24.4 27.2 27.2 20.9
30 Norway 20.0 19.0 19.3 21.8 22.4 22.7 25.2 22.4 22.7 25.2 12.6 12.9 15.4
31 Switzerland 19.4 19.3 19.3 19.7 21.9 21.9 22.3 21.9 21.9 22.3 14.5 14.5 14.9
32 Turkey 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
33 Canada 19.1 18.1 18.1 21.3 21.9 21.9 25.1 21.9 21.9 25.1 11.0 11.0 14.1
34 Japan 20.8 18.1 18.8 25.5 23.0 23.7 30.4 23.0 23.7 30.4 8.9 9.6 16.3
35 USA 30.7 26.5 32.6 33.0 31.2 37.4 37.7 31.2 37.4 37.7 17.7 23.8 24.2

Mean 20.9 20.3 20.9 21.5 22.9 23.5 24.4 23.0 23.6 24.5 15.5 16.1 16.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.6
2 Belgium 5.0 4.8 4.8 5.2 5.5 5.5 5.9 5.5 5.5 5.9 3.6 3.6 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
5 Cyprus 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.5 4.5 5.0
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.6
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
9 Finland 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.3 5.3 4.7

10 France 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.3 6.3 4.6
11 Germany 6.4 6.7 6.7 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.5 5.5 4.6
12 Greece 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
14 Ireland 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 6.3 6.6 6.6 5.8 7.3 7.3 6.4 7.3 7.3 6.4 5.4 5.4 4.6
16 Latvia 5.1 4.7 4.7 5.9 5.3 5.3 6.5 5.3 5.3 6.5 3.7 3.7 4.9
17 Lithuania 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.2
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
26 Spain 7.6 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.6 6.6 5.2
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 7.1 7.4 7.4 6.5 8.0 8.0 7.1 8.0 8.0 7.1 6.2 6.2 5.3
29 North Macedonia 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
30 Norway 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
33 Canada 7.1 7.2 7.7 6.3 7.9 8.4 7.0 7.9 8.4 7.0 6.0 6.5 5.0
34 Japan 9.2 9.6 10.9 7.3 10.4 11.7 8.1 10.4 11.7 8.1 8.0 9.3 5.7
35 USA 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9

Mean 6.1 6.2 6.3 5.8 6.8 6.9 6.5 6.8 6.9 6.5 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 22.8 23.5 23.5 21.4 25.8 25.8 23.7 25.8 25.8 23.7 19.3 19.3 17.2
2 Belgium 25.3 24.9 24.9 26.1 27.2 27.2 28.4 27.2 27.2 28.4 20.7 20.7 21.9
3 Bulgaria 8.8 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.5 3.5 6.7
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
5 Cyprus 11.6 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.5 6.5 9.0
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.2 19.2 17.1
8 Estonia 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
9 Finland 24.0 24.8 24.8 22.4 27.0 27.0 24.6 27.0 27.0 24.6 20.6 20.6 18.2

10 France 32.9 34.7 34.7 29.3 37.0 37.0 31.6 37.0 37.0 31.6 30.5 30.5 25.1
11 Germany 28.1 29.0 29.0 26.1 31.3 31.3 28.4 31.3 31.3 28.4 24.8 24.8 21.9
12 Greece 21.1 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.4 17.4 15.7
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 27.6 28.6 28.6 25.6 30.9 30.9 27.9 30.9 30.9 27.9 24.4 24.4 21.4
16 Latvia 11.8 10.1 10.1 15.2 12.4 12.4 17.5 12.4 12.4 17.5 5.9 5.9 11.0
17 Lithuania 12.8 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 8.1 8.1 9.5
18 Luxembourg 25.1 26.2 26.2 22.8 28.5 28.5 25.1 28.5 28.5 25.1 22.0 22.0 18.6
19 Malta 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
20 Netherlands 22.3 23.0 23.0 20.7 25.3 25.3 23.0 25.3 25.3 23.0 18.8 18.8 16.5
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 26.3 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.2 23.2 19.7
23 Romania 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.6 12.6 12.6
25 Slovenia 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.1 14.1 13.8
26 Spain 33.0 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 30.1 30.1 26.0
27 Sweden 23.3 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.8 19.8 17.5
28 UK 28.5 29.5 29.5 26.3 31.8 31.8 28.6 31.8 31.8 28.6 25.3 25.3 22.1
29 North Macedonia 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
30 Norway 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
32 Turkey 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
33 Canada 31.7 32.2 33.9 29.0 34.5 36.2 31.3 34.5 36.2 31.3 27.9 29.7 24.8
34 Japan 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.9 46.4 36.8
35 USA 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4

Mean 22.0 22.4 22.6 21.2 24.6 24.8 23.4 24.6 24.8 23.4 18.1 18.3 16.9

Overall Retained earnings New equity Debt
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1 Austria 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
2 Belgium 5.6 5.5 5.6 5.8 6.5 6.7 6.3 6.5 6.7 6.3 3.5 3.6 4.9
3 Bulgaria 5.9 6.2 6.2 5.4 6.5 6.5 5.7 6.5 6.5 5.7 5.6 5.6 4.9
4 Croatia 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.8 4.8 4.9
5 Cyprus 6.1 6.5 6.5 5.4 6.5 6.5 5.7 6.5 6.5 5.7 6.5 6.5 4.7
6 Czech Republic 6.3 6.5 6.5 5.9 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.9
7 Denmark 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
8 Estonia 6.4 6.5 6.5 6.1 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.9
9 Finland 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.9

10 France 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.5 4.8
11 Germany 6.1 5.7 5.8 6.8 6.5 6.7 7.6 6.5 6.7 7.6 4.1 4.2 5.2
12 Greece 6.1 5.7 6.1 6.3 6.5 6.9 7.1 6.5 6.9 7.1 4.3 4.7 4.9
14 Ireland 6.2 6.0 6.0 6.6 6.5 6.5 7.1 6.5 6.5 7.1 5.2 5.2 5.7
15 Italy 6.0 5.7 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.1 4.3 4.9
16 Latvia 5.7 6.0 6.0 5.1 6.5 6.5 5.2 6.5 6.5 5.2 5.2 5.2 4.9
17 Lithuania 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.2 5.2 4.9
18 Luxembourg 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.9
19 Malta 5.9 5.5 5.5 6.9 6.5 6.5 7.9 6.5 6.5 7.9 3.5 3.5 4.9
20 Netherlands 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
21 Poland 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.9 4.9 4.9
22 Portugal 5.9 5.6 5.6 6.5 6.5 6.5 7.4 6.5 6.5 7.4 4.0 4.0 4.9
23 Romania 5.9 6.0 6.0 5.8 6.5 6.5 6.3 6.5 6.5 6.3 5.1 5.1 4.9
24 Slovakia 6.3 6.5 6.5 5.9 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.9
25 Slovenia 6.0 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.6 4.8 4.8 4.9
26 Spain 6.2 5.6 5.6 7.6 6.5 6.5 8.5 6.5 6.5 8.5 3.8 3.8 5.8
27 Sweden 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
28 UK 5.9 5.7 5.7 6.5 6.5 6.5 7.3 6.5 6.5 7.3 4.1 4.1 4.9
29 North Macedonia 6.1 6.6 6.6 5.0 6.5 6.5 4.9 7.5 7.5 5.8 6.5 6.5 4.9
30 Norway 5.9 5.6 5.7 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.1 4.9
31 Switzerland 5.9 5.9 5.9 6.1 6.5 6.5 6.7 6.5 6.5 6.7 4.7 4.7 4.9
32 Turkey 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.8 4.8 4.9
33 Canada 5.9 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 3.9 3.9 4.7
34 Japan 6.0 5.2 5.4 7.2 6.5 6.7 8.5 6.5 6.7 8.5 2.9 3.1 4.9
35 USA 6.5 5.1 7.1 7.2 6.5 8.5 8.6 6.5 8.5 8.6 2.5 4.4 4.6

Mean 6.0 5.9 6.0 6.2 6.5 6.6 6.9 6.5 6.6 7.0 4.7 4.8 4.9

Overall Retained earnings New equity Debt
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1 Austria 19.1 18.4 18.4 20.5 21.4 21.4 23.5 21.4 21.4 23.5 12.7 12.7 14.8
2 Belgium 18.8 18.2 18.8 19.4 22.3 22.9 21.4 22.3 22.9 21.4 10.5 11.1 15.8
3 Bulgaria 19.1 20.2 20.2 17.1 21.4 21.4 18.3 21.4 21.4 18.3 17.9 17.9 14.8
4 Croatia 19.1 19.0 19.0 19.4 21.4 21.4 21.8 21.4 21.4 21.8 14.5 14.5 14.8
5 Cyprus 19.9 21.4 21.4 16.8 21.4 21.4 18.3 21.4 21.4 18.3 21.4 21.4 14.1
6 Czech Republic 20.6 21.4 21.4 19.1 21.4 21.4 21.4 21.4 21.4 21.4 21.4 21.4 14.8
7 Denmark 19.1 18.4 18.4 20.5 21.4 21.4 23.5 21.4 21.4 23.5 12.7 12.7 14.8
8 Estonia 20.8 21.4 21.4 19.5 21.4 21.4 22.1 21.4 21.4 22.1 21.4 21.4 14.8
9 Finland 19.1 18.3 18.3 20.7 21.4 21.4 23.9 21.4 21.4 23.9 12.4 12.4 14.8

10 France 20.1 18.1 18.7 23.6 22.4 23.0 27.9 22.4 23.0 27.9 10.1 10.7 15.6
11 Germany 20.6 19.0 19.5 23.2 22.3 22.8 26.5 22.3 22.8 26.5 12.8 13.3 17.1
12 Greece 22.1 20.9 22.4 22.9 23.8 25.3 25.8 23.8 25.3 25.8 15.4 17.0 17.5
14 Ireland 20.3 19.6 19.6 21.7 21.4 21.4 23.5 21.4 21.4 23.5 16.2 16.2 18.3
15 Italy 20.1 18.9 19.4 21.9 22.2 22.7 25.2 22.2 22.7 25.2 12.8 13.3 15.9
16 Latvia 18.3 19.6 19.6 15.8 21.4 21.4 16.3 21.4 21.4 16.3 16.2 16.2 14.8
17 Lithuania 19.1 19.6 19.6 18.2 21.4 21.4 20.0 21.4 21.4 20.0 16.2 16.2 14.8
18 Luxembourg 21.4 21.4 21.4 21.3 21.4 21.4 24.8 21.4 21.4 24.8 21.4 21.4 14.8
19 Malta 19.0 17.1 17.1 22.7 21.4 21.4 27.0 21.4 21.4 27.0 9.2 9.2 14.8
20 Netherlands 19.1 18.3 18.3 20.6 21.4 21.4 23.7 21.4 21.4 23.7 12.5 12.5 14.8
21 Poland 19.1 19.1 19.1 19.1 21.4 21.4 21.4 21.4 21.4 21.4 14.8 14.8 14.8
22 Portugal 19.0 17.9 17.9 21.4 21.4 21.4 24.9 21.4 21.4 24.9 11.3 11.3 14.8
23 Romania 19.1 19.5 19.5 18.4 21.4 21.4 20.4 21.4 21.4 20.4 15.9 15.9 14.8
24 Slovakia 20.6 21.4 21.4 19.1 21.4 21.4 21.4 21.4 21.4 21.4 21.4 21.4 14.8
25 Slovenia 19.8 19.6 19.9 20.0 22.0 22.3 22.4 22.0 22.3 22.4 15.0 15.3 15.4
26 Spain 19.6 17.7 17.7 23.6 21.4 21.4 27.3 21.4 21.4 27.3 10.8 10.8 16.6
27 Sweden 19.1 18.3 18.3 20.7 21.4 21.4 23.8 21.4 21.4 23.8 12.5 12.5 14.8
28 UK 19.1 18.0 18.0 21.2 21.4 21.4 24.6 21.4 21.4 24.6 11.7 11.7 14.8
29 North Macedonia 25.2 27.2 27.2 21.2 26.8 26.8 20.8 30.3 30.3 24.3 26.8 26.8 20.8
30 Norway 19.6 18.5 18.8 21.7 21.9 22.2 25.1 21.9 22.2 25.1 12.1 12.4 15.3
31 Switzerland 19.1 18.8 18.8 19.6 21.4 21.4 22.2 21.4 21.4 22.2 14.1 14.1 14.8
32 Turkey 19.1 19.0 19.0 19.4 21.4 21.4 21.8 21.4 21.4 21.8 14.5 14.5 14.8
33 Canada 18.9 17.8 17.8 21.0 21.4 21.4 24.6 21.4 21.4 24.6 11.2 11.2 14.3
34 Japan 20.4 17.6 18.3 25.3 22.5 23.2 30.2 22.5 23.2 30.2 8.4 9.1 16.1
35 USA 31.0 26.6 33.0 33.4 31.2 37.6 38.0 31.2 37.6 38.0 18.0 24.4 24.8

Mean 20.1 19.6 19.9 20.9 22.1 22.4 23.6 22.2 22.5 23.7 14.9 15.2 15.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
2 Belgium 5.1 5.1 5.1 5.2 5.8 5.8 5.9 5.8 5.8 5.9 3.8 3.8 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
5 Cyprus 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.5 4.5 5.0
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.6
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
9 Finland 6.4 6.6 6.6 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.5 5.5 4.8

10 France 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.3 6.3 4.6
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
14 Ireland 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.5 5.4 5.4 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.2 4.2 4.6
16 Latvia 5.2 4.9 4.9 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.9 3.9 4.9
17 Lithuania 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
18 Luxembourg 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.9 4.9 4.3
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
26 Spain 7.3 7.7 7.7 6.4 8.5 8.5 7.2 8.5 8.5 7.2 6.3 6.3 5.0
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 7.0 7.2 7.2 6.6 7.8 7.8 7.2 7.8 7.8 7.2 6.1 6.1 5.4
29 North Macedonia 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
30 Norway 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
33 Canada 6.8 6.8 7.3 6.2 7.5 8.0 6.8 7.5 8.0 6.8 5.6 6.1 5.0
34 Japan 9.2 9.6 10.9 7.3 10.4 11.7 8.1 10.4 11.7 8.1 8.0 9.3 5.7
35 USA 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.1 5.1 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
2 Belgium 25.9 25.7 25.7 26.2 28.0 28.0 28.5 28.0 28.0 28.5 21.5 21.5 22.0
3 Bulgaria 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
5 Cyprus 11.6 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.5 6.5 9.0
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.2 19.2 17.1
8 Estonia 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
9 Finland 24.7 25.5 25.5 23.1 27.8 27.8 25.4 27.8 27.8 25.4 21.3 21.3 18.9

10 France 33.0 34.8 34.8 29.4 37.1 37.1 31.7 37.1 37.1 31.7 30.5 30.5 25.1
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
12 Greece 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.4 13.4 13.1
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 24.9 24.5 24.5 25.6 26.8 26.8 27.9 26.8 26.8 27.9 20.3 20.3 21.4
16 Latvia 12.2 10.6 10.6 15.2 12.9 12.9 17.5 12.9 12.9 17.5 6.4 6.4 11.0
17 Lithuania 12.8 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 8.1 8.1 9.5
18 Luxembourg 25.1 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 22.0 22.0 18.5
19 Malta 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
20 Netherlands 21.8 22.5 22.5 20.4 24.8 24.8 22.7 24.8 24.8 22.7 18.3 18.3 16.2
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 26.3 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.2 23.2 19.7
23 Romania 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.6 12.6 12.6
25 Slovenia 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.1 14.1 13.8
26 Spain 32.1 33.3 33.3 29.5 35.6 35.6 31.8 35.6 35.6 31.8 29.1 29.1 25.3
27 Sweden 23.3 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.8 19.8 17.5
28 UK 26.9 27.7 27.7 25.3 30.0 30.0 27.6 30.0 30.0 27.6 23.5 23.5 21.1
29 North Macedonia 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
30 Norway 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
32 Turkey 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
33 Canada 29.1 29.3 31.0 27.0 31.6 33.3 29.3 31.6 33.3 29.3 25.0 26.8 22.8
34 Japan 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.9 46.4 36.8
35 USA 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4

Mean 21.8 22.0 22.2 21.0 24.3 24.5 23.3 24.3 24.5 23.3 17.8 18.0 16.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
2 Belgium 5.7 5.5 5.7 5.9 6.6 6.7 6.5 6.6 6.7 6.5 3.5 3.7 4.9
3 Bulgaria 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
4 Croatia 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
5 Cyprus 6.2 6.6 6.6 5.4 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 4.7
6 Czech Republic 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
7 Denmark 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
8 Estonia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
9 Finland 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9

10 France 6.0 5.5 5.6 6.9 6.6 6.7 8.0 6.6 6.7 8.0 3.4 3.6 4.8
11 Germany 6.1 5.8 5.9 6.8 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.2
12 Greece 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
14 Ireland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.8 5.8 5.9 5.8 6.6 6.7 6.3 6.6 6.7 6.3 4.2 4.3 5.0
16 Latvia 5.8 6.1 6.1 5.2 6.6 6.6 5.4 6.6 6.6 5.4 5.3 5.3 4.9
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9
19 Malta 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
20 Netherlands 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
21 Poland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
22 Portugal 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
23 Romania 6.0 6.1 6.1 5.8 6.6 6.6 6.3 6.6 6.6 6.3 5.2 5.2 4.9
24 Slovakia 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
25 Slovenia 6.0 6.0 6.1 6.1 6.6 6.7 6.7 6.6 6.7 6.7 4.8 4.9 4.9
26 Spain 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
27 Sweden 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9
28 UK 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9
29 North Macedonia 6.1 6.7 6.7 5.0 6.6 6.6 4.9 7.6 7.6 5.9 6.6 6.6 4.9
30 Norway 6.0 5.7 5.8 6.5 6.6 6.7 7.4 6.6 6.7 7.4 4.1 4.2 4.9
31 Switzerland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
32 Turkey 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
33 Canada 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.9
34 Japan 6.1 5.3 5.5 7.3 6.6 6.8 8.6 6.6 6.8 8.6 3.0 3.1 4.9
35 USA 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6

Mean 6.1 6.0 6.1 6.3 6.6 6.7 7.0 6.6 6.7 7.0 4.8 4.9 4.9

Overall Retained earnings New equity Debt
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1 Austria 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
2 Belgium 19.1 18.4 19.0 20.0 22.5 23.1 22.2 22.5 23.1 22.2 10.7 11.3 16.0
3 Bulgaria 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
4 Croatia 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
5 Cyprus 20.1 21.6 21.6 17.0 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 14.3
6 Czech Republic 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
7 Denmark 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
8 Estonia 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
9 Finland 19.3 18.5 18.5 20.9 21.6 21.6 24.1 21.6 21.6 24.1 12.6 12.6 15.0

10 France 20.3 18.3 18.9 23.8 22.6 23.2 28.1 22.6 23.2 28.1 10.3 10.9 15.8
11 Germany 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
12 Greece 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
14 Ireland 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 19.4 19.1 19.6 19.5 22.4 22.9 21.4 22.4 22.9 21.4 13.0 13.5 16.1
16 Latvia 18.6 19.8 19.8 16.3 21.6 21.6 17.0 21.6 21.6 17.0 16.4 16.4 15.0
17 Lithuania 19.3 19.8 19.8 18.4 21.6 21.6 20.2 21.6 21.6 20.2 16.4 16.4 15.0
18 Luxembourg 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
19 Malta 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
20 Netherlands 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
21 Poland 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
22 Portugal 19.2 18.1 18.1 21.6 21.6 21.6 25.1 21.6 21.6 25.1 11.5 11.5 15.0
23 Romania 19.3 19.7 19.7 18.6 21.6 21.6 20.6 21.6 21.6 20.6 16.1 16.1 15.0
24 Slovakia 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
25 Slovenia 20.0 19.8 20.1 20.2 22.2 22.5 22.6 22.2 22.5 22.6 15.2 15.6 15.6
26 Spain 19.8 18.0 18.0 23.6 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.8
27 Sweden 19.3 18.5 18.5 20.9 21.6 21.6 24.0 21.6 21.6 24.0 12.7 12.7 15.0
28 UK 19.3 18.5 18.5 20.9 21.6 21.6 24.1 21.6 21.6 24.1 12.6 12.6 15.0
29 North Macedonia 25.4 27.4 27.4 21.4 27.0 27.0 21.0 30.5 30.5 24.5 27.0 27.0 21.0
30 Norway 19.8 18.7 19.0 21.9 22.1 22.4 25.3 22.1 22.4 25.3 12.3 12.6 15.5
31 Switzerland 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
32 Turkey 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
33 Canada 19.2 18.3 18.3 21.0 21.6 21.6 24.3 21.6 21.6 24.3 12.3 12.3 14.9
34 Japan 20.6 17.8 18.5 25.5 22.7 23.4 30.4 22.7 23.4 30.4 8.6 9.3 16.3
35 USA 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0

Mean 20.3 19.8 20.1 20.9 22.2 22.5 23.6 22.3 22.6 23.7 15.3 15.6 15.8

Overall Retained earnings New equity Debt

D - 1064



Cost of capital for outbound investment
2012

Hungary

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
2 Belgium 5.3 5.3 5.3 5.2 6.0 6.0 5.9 6.0 6.0 5.9 4.0 4.0 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
4 Croatia 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.3 4.7 4.3
5 Cyprus 5.5 5.4 5.4 5.8 5.9 5.9 6.3 5.9 5.9 6.3 4.4 4.4 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
9 Finland 6.3 6.5 6.5 6.0 7.1 7.1 6.6 7.1 7.1 6.6 5.4 5.4 4.9

10 France 7.1 7.8 7.8 5.9 8.5 8.5 6.6 8.5 8.5 6.6 6.4 6.4 4.5
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
14 Ireland 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
16 Latvia 5.3 4.9 4.9 5.9 5.5 5.5 6.5 5.5 5.5 6.5 3.9 3.9 4.9
17 Lithuania 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
18 Luxembourg 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.7 5.7 5.7 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.7 4.7 4.7
26 Spain 7.5 7.9 7.9 6.6 8.7 8.7 7.4 8.7 8.7 7.4 6.5 6.5 5.2
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 6.9 7.1 7.1 6.6 7.7 7.7 7.2 7.7 7.7 7.2 5.9 5.9 5.5
29 North Macedonia 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
30 Norway 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
33 Canada 6.7 6.7 7.2 6.2 7.3 7.8 6.8 7.3 7.8 6.8 5.5 6.0 5.0
34 Japan 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.1 5.8
35 USA 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
2 Belgium 26.4 26.4 26.4 26.2 28.7 28.7 28.5 28.7 28.7 28.5 22.2 22.2 22.0
3 Bulgaria 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
4 Croatia 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.2 17.0 15.2
5 Cyprus 11.8 11.1 11.1 13.2 13.4 13.4 15.5 13.4 13.4 15.5 6.9 6.9 9.0
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.5 18.5 16.4
8 Estonia 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
9 Finland 23.4 24.0 24.0 22.1 26.3 26.3 24.4 26.3 26.3 24.4 19.8 19.8 17.9

10 France 34.3 36.3 36.3 30.4 38.6 38.6 32.7 38.6 38.6 32.7 32.1 32.1 26.1
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
12 Greece 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.4 13.4 13.1
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.5 20.5 21.6
16 Latvia 12.4 10.9 10.9 15.2 13.2 13.2 17.5 13.2 13.2 17.5 6.7 6.7 11.0
17 Lithuania 12.8 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 8.1 8.1 9.5
18 Luxembourg 25.1 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 22.0 22.0 18.5
19 Malta 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 28.6 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.8 25.8 21.4
23 Romania 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.6 12.6 12.6
25 Slovenia 16.4 16.3 16.3 16.6 18.6 18.6 18.9 18.6 18.6 18.9 12.1 12.1 12.4
26 Spain 32.6 33.8 33.8 30.0 36.1 36.1 32.3 36.1 36.1 32.3 29.6 29.6 25.8
27 Sweden 23.3 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.8 19.8 17.5
28 UK 25.2 25.8 25.8 24.1 28.1 28.1 26.4 28.1 28.1 26.4 21.6 21.6 19.8
29 North Macedonia 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
30 Norway 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
32 Turkey 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
33 Canada 27.7 27.7 29.4 25.9 30.0 31.7 28.2 30.0 31.7 28.2 23.5 25.2 21.7
34 Japan 44.9 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.3 44.8 35.8
35 USA 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4

Mean 21.8 22.0 22.3 21.0 24.3 24.6 23.3 24.3 24.6 23.3 17.8 18.1 16.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
2 Belgium 5.7 5.5 5.7 6.1 6.6 6.7 6.7 6.6 6.7 6.7 3.5 3.7 4.9
3 Bulgaria 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
4 Croatia 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
5 Cyprus 5.9 6.2 6.2 5.4 6.6 6.6 5.8 6.6 6.6 5.8 5.4 5.4 4.7
6 Czech Republic 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
7 Denmark 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
8 Estonia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
9 Finland 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9

10 France 6.0 5.4 5.5 6.9 6.6 6.7 8.1 6.6 6.7 8.1 3.3 3.4 4.8
11 Germany 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
12 Greece 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
14 Ireland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.8 5.8 5.9 5.8 6.6 6.7 6.3 6.6 6.7 6.3 4.2 4.3 5.0
16 Latvia 5.9 6.1 6.1 5.3 6.6 6.6 5.5 6.6 6.6 5.5 5.3 5.3 4.9
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9
19 Malta 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
20 Netherlands 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
21 Poland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
22 Portugal 6.0 5.6 5.6 6.7 6.6 6.6 7.7 6.6 6.6 7.7 3.8 3.8 4.9
23 Romania 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
24 Slovakia 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
25 Slovenia 6.0 6.0 6.1 5.9 6.6 6.7 6.5 6.6 6.7 6.5 5.0 5.1 4.9
26 Spain 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
27 Sweden 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9
28 UK 6.0 5.9 5.9 6.3 6.6 6.6 7.0 6.6 6.6 7.0 4.5 4.5 4.9
29 North Macedonia 6.1 6.7 6.7 5.0 6.6 6.6 4.9 7.6 7.6 5.9 6.6 6.6 4.9
30 Norway 6.0 5.7 5.7 6.5 6.6 6.6 7.4 6.6 6.6 7.4 4.1 4.1 4.9
31 Switzerland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
32 Turkey 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
33 Canada 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
34 Japan 6.1 5.4 5.6 7.2 6.6 6.8 8.4 6.6 6.8 8.4 3.2 3.3 4.9
35 USA 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6

Mean 6.1 6.0 6.1 6.3 6.6 6.7 6.9 6.6 6.7 7.0 4.8 4.9 5.0

Overall Retained earnings New equity Debt
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1 Austria 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
2 Belgium 19.3 18.4 19.0 20.5 22.6 23.1 22.9 22.6 23.1 22.9 10.7 11.3 16.0
3 Bulgaria 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
4 Croatia 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
5 Cyprus 19.0 20.0 20.0 16.9 21.6 21.6 18.5 21.6 21.6 18.5 17.1 17.1 14.0
6 Czech Republic 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
7 Denmark 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
8 Estonia 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
9 Finland 19.3 18.6 18.6 20.6 21.6 21.6 23.6 21.6 21.6 23.6 13.1 13.1 15.0

10 France 20.3 18.1 18.7 24.2 22.6 23.2 28.7 22.6 23.2 28.7 9.8 10.4 15.8
11 Germany 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
12 Greece 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
14 Ireland 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 19.4 19.1 19.6 19.5 22.4 22.9 21.4 22.4 22.9 21.4 13.0 13.5 16.1
16 Latvia 18.7 19.8 19.8 16.6 21.6 21.6 17.4 21.6 21.6 17.4 16.4 16.4 15.0
17 Lithuania 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
18 Luxembourg 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
19 Malta 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
20 Netherlands 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
21 Poland 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
22 Portugal 19.2 17.8 17.8 22.2 21.6 21.6 26.0 21.6 21.6 26.0 10.7 10.7 15.0
23 Romania 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
24 Slovakia 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
25 Slovenia 19.9 19.9 20.2 19.6 22.1 22.4 21.8 22.1 22.4 21.8 15.9 16.2 15.6
26 Spain 19.9 18.0 18.0 23.7 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.9
27 Sweden 19.3 18.5 18.5 20.9 21.6 21.6 24.0 21.6 21.6 24.0 12.7 12.7 15.0
28 UK 19.3 18.7 18.7 20.5 21.6 21.6 23.4 21.6 21.6 23.4 13.3 13.3 15.0
29 North Macedonia 25.4 27.4 27.4 21.4 27.0 27.0 21.0 30.5 30.5 24.5 27.0 27.0 21.0
30 Norway 19.3 18.2 18.2 21.4 21.6 21.6 24.8 21.6 21.6 24.8 11.9 11.9 15.0
31 Switzerland 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
32 Turkey 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
33 Canada 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
34 Japan 20.6 18.0 18.7 24.9 22.7 23.4 29.6 22.7 23.4 29.6 9.3 10.0 16.3
35 USA 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0

Mean 20.3 19.8 20.1 20.9 22.2 22.5 23.6 22.3 22.6 23.7 15.4 15.7 15.8

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
2 Belgium 5.3 5.4 5.4 5.2 6.1 6.1 5.9 6.1 6.1 5.9 4.1 4.1 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
4 Croatia 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.3 4.7 4.3
5 Cyprus 5.8 5.8 5.8 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.8 4.8 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
9 Finland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7

10 France 7.3 7.9 7.9 6.0 8.6 8.6 6.7 8.6 8.6 6.7 6.6 6.6 4.7
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.2 6.5 6.5 5.8 7.1 7.1 6.4 7.1 7.1 6.4 5.3 5.3 4.7
14 Ireland 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
16 Latvia 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
17 Lithuania 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
18 Luxembourg 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.9 4.9 4.3
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.8 5.9 5.9 5.5 6.5 6.5 6.1 6.5 6.5 6.1 4.8 4.8 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
26 Spain 7.7 8.1 8.1 6.8 8.9 8.9 7.6 8.9 8.9 7.6 6.7 6.7 5.4
27 Sweden 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
28 UK 6.9 7.0 7.0 6.6 7.6 7.6 7.2 7.6 7.6 7.2 5.9 5.9 5.5
29 North Macedonia 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
30 Norway 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
33 Canada 6.7 6.7 7.1 6.2 7.3 7.8 6.8 7.3 7.8 6.8 5.5 5.9 5.0
34 Japan 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.1 5.8
35 USA 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
2 Belgium 26.6 26.8 26.8 26.1 29.1 29.1 28.4 29.1 29.1 28.4 22.6 22.6 21.9
3 Bulgaria 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
4 Croatia 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.2 17.0 15.2
5 Cyprus 15.3 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.7 10.7 11.7
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.5 18.5 16.4
8 Estonia 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
9 Finland 22.7 23.3 23.3 21.4 25.6 25.6 23.7 25.6 25.6 23.7 19.1 19.1 17.2

10 France 34.8 36.8 36.8 30.8 39.1 39.1 33.1 39.1 39.1 33.1 32.6 32.6 26.6
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
12 Greece 24.1 24.9 24.9 22.5 27.2 27.2 24.8 27.2 27.2 24.8 20.7 20.7 18.3
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.5 20.5 21.6
16 Latvia 12.1 10.5 10.5 15.2 12.8 12.8 17.5 12.8 12.8 17.5 6.3 6.3 11.0
17 Lithuania 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
19 Malta 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
20 Netherlands 21.7 22.4 22.4 20.4 24.6 24.6 22.6 24.6 24.6 22.6 18.3 18.3 16.2
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 28.6 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.8 25.8 21.4
23 Romania 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
24 Slovakia 20.4 20.8 20.8 19.4 23.1 23.1 21.7 23.1 23.1 21.7 16.6 16.6 15.2
25 Slovenia 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
26 Spain 33.0 34.3 34.3 30.4 36.6 36.6 32.7 36.6 36.6 32.7 30.1 30.1 26.2
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
28 UK 24.4 24.8 24.8 23.4 27.1 27.1 25.7 27.1 27.1 25.7 20.6 20.6 19.2
29 North Macedonia 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
30 Norway 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
32 Turkey 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
33 Canada 27.6 27.6 29.3 25.8 29.9 31.6 28.1 29.9 31.6 28.1 23.4 25.1 21.6
34 Japan 44.9 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.3 44.8 35.8
35 USA 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4

Mean 22.0 22.3 22.6 21.2 24.6 24.8 23.5 24.6 24.8 23.5 18.1 18.3 17.0

Overall Retained earnings New equity Debt
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1 Austria 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
2 Belgium 5.8 5.5 5.7 6.1 6.6 6.7 6.8 6.6 6.7 6.8 3.5 3.7 4.9
3 Bulgaria 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
4 Croatia 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
5 Cyprus 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.2 5.2 4.6
6 Czech Republic 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
7 Denmark 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
8 Estonia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
9 Finland 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9

10 France 6.0 5.4 5.5 6.9 6.6 6.7 8.1 6.6 6.7 8.1 3.3 3.4 4.8
11 Germany 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
12 Greece 6.5 6.6 6.6 6.4 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.9
14 Ireland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.8 5.8 5.9 5.8 6.6 6.7 6.3 6.6 6.7 6.3 4.2 4.3 5.0
16 Latvia 5.8 6.1 6.1 5.2 6.6 6.6 5.4 6.6 6.6 5.4 5.3 5.3 4.9
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
19 Malta 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
20 Netherlands 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
21 Poland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
22 Portugal 6.0 5.6 5.6 6.7 6.6 6.6 7.7 6.6 6.6 7.7 3.8 3.8 4.9
23 Romania 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
24 Slovakia 6.5 6.6 6.6 6.2 6.6 6.6 6.9 6.6 6.6 6.9 6.6 6.6 4.9
25 Slovenia 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
26 Spain 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
27 Sweden 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
28 UK 6.0 5.9 5.9 6.2 6.6 6.6 6.9 6.6 6.6 6.9 4.6 4.6 4.9
29 North Macedonia 6.1 6.7 6.7 5.0 6.6 6.6 4.9 7.6 7.6 5.9 6.6 6.6 4.9
30 Norway 6.0 5.7 5.7 6.5 6.6 6.6 7.4 6.6 6.6 7.4 4.1 4.1 4.9
31 Switzerland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
32 Turkey 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
33 Canada 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
34 Japan 6.1 5.4 5.6 7.2 6.6 6.8 8.4 6.6 6.8 8.4 3.2 3.3 4.9
35 USA 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6

Mean 6.1 6.0 6.1 6.3 6.6 6.7 7.0 6.6 6.7 7.0 4.8 4.9 4.9

Overall Retained earnings New equity Debt
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1 Austria 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
2 Belgium 19.4 18.4 19.0 20.7 22.6 23.1 23.3 22.6 23.1 23.3 10.7 11.3 16.0
3 Bulgaria 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
4 Croatia 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
5 Cyprus 18.9 19.7 19.7 17.4 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 13.8
6 Czech Republic 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
7 Denmark 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
8 Estonia 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
9 Finland 19.3 18.6 18.6 20.6 21.6 21.6 23.6 21.6 21.6 23.6 13.1 13.1 15.0

10 France 20.3 18.1 18.7 24.2 22.6 23.2 28.7 22.6 23.2 28.7 9.8 10.4 15.8
11 Germany 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
12 Greece 21.4 21.6 21.6 20.9 21.6 21.6 24.1 21.6 21.6 24.1 21.6 21.6 15.0
14 Ireland 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 19.4 19.1 19.6 19.5 22.4 22.9 21.4 22.4 22.9 21.4 13.0 13.5 16.1
16 Latvia 18.6 19.8 19.8 16.3 21.6 21.6 17.0 21.6 21.6 17.0 16.4 16.4 15.0
17 Lithuania 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
18 Luxembourg 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
19 Malta 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
20 Netherlands 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
21 Poland 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
22 Portugal 19.2 17.8 17.8 22.2 21.6 21.6 26.0 21.6 21.6 26.0 10.7 10.7 15.0
23 Romania 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
24 Slovakia 21.1 21.6 21.6 20.2 21.6 21.6 23.0 21.6 21.6 23.0 21.6 21.6 15.0
25 Slovenia 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
26 Spain 19.9 18.0 18.0 23.7 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.9
27 Sweden 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
28 UK 19.3 18.8 18.8 20.2 21.6 21.6 23.0 21.6 21.6 23.0 13.6 13.6 15.0
29 North Macedonia 25.4 27.4 27.4 21.4 27.0 27.0 21.0 30.5 30.5 24.5 27.0 27.0 21.0
30 Norway 19.3 18.2 18.2 21.4 21.6 21.6 24.8 21.6 21.6 24.8 11.9 11.9 15.0
31 Switzerland 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
32 Turkey 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
33 Canada 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
34 Japan 20.6 18.0 18.7 24.9 22.7 23.4 29.6 22.7 23.4 29.6 9.3 10.0 16.3
35 USA 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0

Mean 20.3 19.8 20.1 20.9 22.2 22.5 23.6 22.3 22.6 23.7 15.4 15.7 15.8

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
2 Belgium 5.4 5.5 5.5 5.2 6.2 6.2 5.9 6.2 6.2 5.9 4.2 4.2 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
5 Cyprus 5.8 5.8 5.8 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.8 4.8 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.6
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.4 5.2 5.0
9 Finland 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8

10 France 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
14 Ireland 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.4 5.1 5.1 5.8 5.8 5.8 6.5 5.8 5.8 6.5 3.9 3.9 4.6
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
18 Luxembourg 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.8 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.8 4.8 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
26 Spain 7.6 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.6 6.6 5.3
27 Sweden 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
28 UK 6.7 6.7 6.7 6.6 7.3 7.3 7.2 7.3 7.3 7.2 5.7 5.7 5.5
29 North Macedonia 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
30 Norway 6.4 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.5 5.5 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
33 Canada 6.6 6.6 7.1 6.1 7.3 7.8 6.8 7.3 7.8 6.8 5.4 5.9 4.9
34 Japan 8.8 8.9 10.2 7.4 9.7 11.0 8.2 9.7 11.0 8.2 7.5 8.7 5.9
35 USA 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.1 5.2 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
2 Belgium 26.8 27.0 27.0 26.2 29.3 29.3 28.5 29.3 29.3 28.5 22.8 22.8 22.0
3 Bulgaria 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
5 Cyprus 15.3 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.7 10.7 11.7
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 22.3 22.9 22.9 21.0 25.2 25.2 23.3 25.2 25.2 23.3 18.7 18.7 16.8
8 Estonia 18.2 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.3 16.6 15.9
9 Finland 18.7 18.8 18.8 18.4 21.1 21.1 20.7 21.1 21.1 20.7 14.6 14.6 14.2

10 France 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.0 37.8 30.0
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
12 Greece 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.1 21.1 18.7
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 24.2 23.4 23.4 25.8 25.7 25.7 28.1 25.7 25.7 28.1 19.2 19.2 21.6
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
17 Lithuania 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
19 Malta 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 28.6 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.8 25.8 21.4
23 Romania 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
24 Slovakia 19.5 19.8 19.8 18.7 22.1 22.1 21.0 22.1 22.1 21.0 15.6 15.6 14.5
25 Slovenia 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
26 Spain 32.8 34.0 34.0 30.2 36.3 36.3 32.5 36.3 36.3 32.5 29.8 29.8 26.0
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
28 UK 22.5 22.7 22.7 22.0 25.0 25.0 24.3 25.0 25.0 24.3 18.5 18.5 17.8
29 North Macedonia 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
30 Norway 25.2 26.2 26.2 23.4 28.4 28.4 25.6 28.4 28.4 25.6 22.0 22.0 19.2
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
32 Turkey 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
33 Canada 27.5 27.5 29.3 25.8 29.8 31.6 28.1 29.8 31.6 28.1 23.3 25.0 21.5
34 Japan 42.7 43.0 46.6 38.5 45.3 48.9 40.8 45.3 48.9 40.8 38.8 42.3 34.3
35 USA 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4

Mean 21.8 22.1 22.3 21.1 24.4 24.6 23.3 24.4 24.6 23.3 17.9 18.1 16.8

Overall Retained earnings New equity Debt
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1 Austria 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
2 Belgium 5.8 5.5 5.7 6.1 6.6 6.7 6.8 6.6 6.7 6.8 3.5 3.7 4.9
3 Bulgaria 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
4 Croatia 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
5 Cyprus 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.2 5.2 4.6
6 Czech Republic 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
7 Denmark 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
8 Estonia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
9 Finland 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9

10 France 6.0 5.4 5.6 7.1 6.6 6.7 8.3 7.0 7.2 8.8 3.1 3.3 4.8
11 Germany 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
12 Greece 6.5 6.6 6.6 6.4 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.9
14 Ireland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.8 5.8 5.9 5.7 6.6 6.7 6.0 6.6 6.7 6.0 4.2 4.3 5.0
16 Latvia 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
19 Malta 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
20 Netherlands 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
21 Poland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
22 Portugal 6.0 5.6 5.6 6.7 6.6 6.6 7.7 6.6 6.6 7.7 3.8 3.8 4.9
23 Romania 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
24 Slovakia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
25 Slovenia 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
26 Spain 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
27 Sweden 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
28 UK 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
29 North Macedonia 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8
30 Norway 6.0 5.8 5.8 6.5 6.6 6.6 7.3 6.6 6.6 7.3 4.2 4.2 4.9
31 Switzerland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
32 Turkey 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
33 Canada 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
34 Japan 6.0 5.5 5.6 7.0 6.6 6.7 8.1 6.6 6.7 8.1 3.4 3.6 4.9
35 USA 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6

Mean 6.1 6.0 6.1 6.3 6.6 6.7 7.0 6.6 6.7 7.0 4.9 5.0 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
2 Belgium 19.4 18.4 19.0 20.9 22.6 23.1 23.5 22.6 23.1 23.5 10.7 11.3 16.0
3 Bulgaria 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
4 Croatia 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
5 Cyprus 18.9 19.7 19.7 17.4 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 13.8
6 Czech Republic 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
7 Denmark 19.3 18.6 18.6 20.6 21.6 21.6 23.6 21.6 21.6 23.6 13.1 13.1 15.0
8 Estonia 21.0 21.6 21.6 19.7 21.6 21.6 22.3 21.6 21.6 22.3 21.6 21.6 15.0
9 Finland 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0

10 France 23.2 20.9 21.5 27.3 25.2 25.8 31.6 26.9 27.5 33.3 12.3 13.0 18.8
11 Germany 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
12 Greece 21.4 21.6 21.6 20.9 21.6 21.6 24.1 21.6 21.6 24.1 21.6 21.6 15.0
14 Ireland 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 19.1 19.1 19.6 18.6 22.4 22.9 20.0 22.4 22.9 20.0 13.0 13.5 16.1
16 Latvia 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
17 Lithuania 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
18 Luxembourg 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
19 Malta 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
20 Netherlands 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
21 Poland 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
22 Portugal 19.2 17.8 17.8 22.2 21.6 21.6 26.0 21.6 21.6 26.0 10.7 10.7 15.0
23 Romania 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
24 Slovakia 21.1 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
25 Slovenia 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
26 Spain 19.9 18.0 18.0 23.7 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.9
27 Sweden 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
28 UK 19.3 19.0 19.0 19.7 21.6 21.6 22.3 21.6 21.6 22.3 14.3 14.3 15.0
29 North Macedonia 20.6 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5
30 Norway 19.2 18.3 18.3 21.1 21.6 21.6 24.4 21.6 21.6 24.4 12.2 12.2 15.0
31 Switzerland 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
32 Turkey 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
33 Canada 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
34 Japan 20.5 18.3 18.9 24.2 22.6 23.2 28.5 22.6 23.2 28.5 10.3 10.9 16.2
35 USA 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0

Mean 20.2 19.8 20.1 20.9 22.1 22.4 23.6 22.2 22.4 23.6 15.5 15.7 15.8

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
2 Belgium 5.7 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
5 Cyprus 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 6.0 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.1 5.0
9 Finland 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 5.0 5.0 4.9

10 France 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.6 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.8 5.8 4.8
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.2 4.9 4.9 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.7 3.7 4.6
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
18 Luxembourg 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 6.3 6.7 6.7 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.5 5.5 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
26 Spain 8.1 8.5 8.5 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.1 7.1 6.0
27 Sweden 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
29 North Macedonia 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
30 Norway 6.4 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.5 5.5 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
32 Turkey 4.9 3.9 4.9 6.0 4.5 5.5 6.6 4.5 5.5 6.6 2.7 3.7 4.8
33 Canada 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
34 Japan 8.6 8.6 9.8 7.4 9.4 10.6 8.2 9.4 10.6 8.2 7.2 8.4 6.0
35 USA 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9

Mean 6.1 6.1 6.2 5.9 6.7 6.8 6.5 6.7 6.8 6.5 5.0 5.1 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
2 Belgium 27.9 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.5 24.5 22.0
3 Bulgaria 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
5 Cyprus 12.6 10.9 10.9 15.9 13.2 13.2 18.2 13.2 13.2 18.2 6.7 6.7 11.7
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 21.4 21.9 21.9 20.3 24.2 24.2 22.6 24.2 24.2 22.6 17.7 17.7 16.1
8 Estonia 17.3 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.5 15.5 15.1
9 Finland 19.0 19.1 19.1 18.7 21.4 21.4 21.0 21.4 21.4 21.0 14.9 14.9 14.5

10 France 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.1 37.8 30.1
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
12 Greece 27.7 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.6 24.6 21.1
14 Ireland 14.2 13.7 13.7 15.1 16.0 16.0 17.3 16.0 16.0 17.3 9.5 9.5 10.9
15 Italy 23.8 22.7 22.7 25.8 25.0 25.0 28.1 25.0 25.0 28.1 18.5 18.5 21.6
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
17 Lithuania 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
19 Malta 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.7 23.7 20.1
23 Romania 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
24 Slovakia 19.7 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.8 15.8 14.7
25 Slovenia 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
26 Spain 32.8 33.8 33.8 30.7 36.1 36.1 33.0 36.1 36.1 33.0 29.6 29.6 26.5
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
28 UK 21.6 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.4 17.4 17.1
29 North Macedonia 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
30 Norway 25.2 26.2 26.2 23.4 28.4 28.4 25.6 28.4 28.4 25.6 22.0 22.0 19.2
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
32 Turkey 20.7 17.0 20.5 24.5 19.3 22.8 26.8 19.3 22.8 26.8 12.8 16.3 20.3
33 Canada 27.4 27.4 29.1 25.6 29.7 31.4 27.9 29.7 31.4 27.9 23.2 24.9 21.4
34 Japan 40.9 41.0 44.5 37.3 43.3 46.8 39.6 43.3 46.8 39.6 36.7 40.2 33.0
35 USA 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4

Mean 21.5 21.7 21.9 21.0 24.0 24.2 23.3 24.0 24.2 23.3 17.5 17.7 16.8

Overall Retained earnings New equity Debt
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1 Austria 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
2 Belgium 5.9 5.5 5.7 6.5 6.6 6.7 7.3 6.6 6.7 7.3 3.5 3.7 4.9
3 Bulgaria 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
4 Croatia 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
5 Cyprus 5.1 5.3 5.3 4.7 5.3 5.3 4.8 5.3 5.3 4.8 5.2 5.2 4.6
6 Czech Republic 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
7 Denmark 6.0 5.9 5.9 6.3 6.6 6.6 7.0 6.6 6.6 7.0 4.5 4.5 4.9
8 Estonia 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
9 Finland 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9

10 France 6.0 5.4 5.6 7.1 6.6 6.7 8.3 7.0 7.2 8.8 3.1 3.3 4.8
11 Germany 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
12 Greece 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.7 5.8 5.9 5.5 6.6 6.7 5.8 6.6 6.7 5.8 4.2 4.3 5.0
16 Latvia 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
19 Malta 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
20 Netherlands 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
21 Poland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
22 Portugal 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
23 Romania 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
24 Slovakia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
25 Slovenia 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
26 Spain 6.3 5.7 5.7 7.5 6.6 6.6 8.3 6.6 6.6 8.3 4.1 4.1 5.9
27 Sweden 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
28 UK 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
29 North Macedonia 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8
30 Norway 6.0 5.8 5.8 6.5 6.6 6.6 7.3 6.6 6.6 7.3 4.2 4.2 4.9
31 Switzerland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
32 Turkey 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
33 Canada 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
34 Japan 6.0 5.6 5.7 6.9 6.6 6.7 7.9 6.6 6.7 7.9 3.6 3.8 5.0
35 USA 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6

Mean 6.1 6.0 6.1 6.3 6.6 6.6 6.9 6.6 6.7 7.0 4.9 5.0 5.0

Overall Retained earnings New equity Debt
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1 Austria 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
2 Belgium 19.8 18.4 19.0 22.0 22.6 23.1 25.2 22.6 23.1 25.2 10.7 11.3 16.0
3 Bulgaria 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
4 Croatia 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
5 Cyprus 15.7 16.5 16.5 14.3 16.7 16.7 14.5 16.7 16.7 14.5 16.1 16.1 13.8
6 Czech Republic 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
7 Denmark 19.3 18.8 18.8 20.3 21.6 21.6 23.2 21.6 21.6 23.2 13.5 13.5 15.0
8 Estonia 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
9 Finland 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0

10 France 23.2 20.9 21.5 27.3 25.2 25.8 31.6 26.9 27.5 33.3 12.3 13.0 18.8
11 Germany 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
12 Greece 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 19.0 19.1 19.6 18.2 22.4 22.9 19.4 22.4 22.9 19.4 13.0 13.5 16.1
16 Latvia 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
17 Lithuania 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
18 Luxembourg 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
19 Malta 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
20 Netherlands 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
21 Poland 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
22 Portugal 19.3 18.0 18.0 21.7 21.6 21.6 25.3 21.6 21.6 25.3 11.4 11.4 15.0
23 Romania 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
24 Slovakia 21.1 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
25 Slovenia 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
26 Spain 19.9 18.2 18.2 23.3 21.6 21.6 26.7 21.6 21.6 26.7 11.9 11.9 16.9
27 Sweden 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
28 UK 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
29 North Macedonia 20.6 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5
30 Norway 19.2 18.3 18.3 21.1 21.6 21.6 24.4 21.6 21.6 24.4 12.2 12.2 15.0
31 Switzerland 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
32 Turkey 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
33 Canada 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
34 Japan 20.4 18.5 19.1 23.6 22.5 23.1 27.6 22.5 23.1 27.6 11.1 11.7 16.2
35 USA 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0

Mean 20.2 19.7 20.0 20.7 22.0 22.2 23.4 22.0 22.3 23.5 15.5 15.8 15.8

Overall Retained earnings New equity Debt

D - 1080



Cost of capital for outbound investment
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1 Austria 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.7
2 Belgium 5.9 6.2 6.2 5.2 6.9 6.9 5.9 6.9 6.9 5.9 4.9 4.9 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
5 Cyprus 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.7
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.1 5.0
9 Finland 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 5.0 5.0 4.9

10 France 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.2 4.8 4.8 5.8 5.5 5.5 6.5 5.5 5.5 6.5 3.6 3.6 4.6
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
18 Luxembourg 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 6.3 6.7 6.7 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.5 5.5 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
26 Spain 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.1
27 Sweden 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
29 North Macedonia 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
30 Norway 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
32 Turkey 5.0 4.1 5.0 6.0 4.7 5.6 6.6 4.7 5.6 6.6 2.9 3.8 4.8
33 Canada 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
34 Japan 8.5 8.5 9.6 7.5 9.2 10.3 8.2 9.2 10.3 8.2 7.1 8.2 6.1
35 USA 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9

Mean 6.1 6.1 6.2 5.9 6.7 6.8 6.5 6.7 6.8 6.5 5.0 5.1 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.6 19.6 17.5
2 Belgium 28.4 29.5 29.5 26.2 31.8 31.8 28.5 31.8 31.8 28.5 25.3 25.3 22.0
3 Bulgaria 9.0 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
5 Cyprus 13.1 11.6 11.6 15.9 13.9 13.9 18.2 13.9 13.9 18.2 7.4 7.4 11.7
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.2 16.2 15.2
8 Estonia 17.3 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.5 15.5 15.1
9 Finland 19.1 19.2 19.2 18.9 21.5 21.5 21.2 21.5 21.5 21.2 15.0 15.0 14.7

10 France 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.1 37.8 30.1
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
12 Greece 27.7 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.6 24.6 21.1
14 Ireland 14.2 13.7 13.7 15.1 16.0 16.0 17.3 16.0 16.0 17.3 9.5 9.5 10.9
15 Italy 23.6 22.4 22.4 25.9 24.7 24.7 28.2 24.7 24.7 28.2 18.2 18.2 21.7
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
17 Lithuania 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
19 Malta 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.7 23.7 20.1
23 Romania 14.8 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.2 10.2 11.2
24 Slovakia 19.7 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.8 15.8 14.7
25 Slovenia 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
26 Spain 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.7 26.7 24.6
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
28 UK 21.6 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.5 17.5 17.1
29 North Macedonia 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
30 Norway 23.4 24.1 24.1 22.0 26.3 26.3 24.2 26.3 26.3 24.2 19.9 19.9 17.8
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
32 Turkey 21.0 17.5 21.0 24.5 19.8 23.3 26.8 19.8 23.3 26.8 13.3 16.8 20.3
33 Canada 27.5 27.4 29.2 25.7 29.7 31.5 28.0 29.7 31.5 28.0 23.2 25.0 21.5
34 Japan 39.6 39.4 42.9 36.4 41.7 45.2 38.7 41.7 45.2 38.7 35.2 38.7 32.1
35 USA 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4

Mean 21.4 21.5 21.8 20.9 23.8 24.0 23.2 23.8 24.0 23.2 17.3 17.5 16.7

Overall Retained earnings New equity Debt
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1 Austria 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
2 Belgium 5.9 5.5 5.7 6.6 6.6 6.7 7.5 6.6 6.7 7.5 3.5 3.7 4.9
3 Bulgaria 6.0 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
4 Croatia 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
5 Cyprus 5.2 5.4 5.4 4.9 5.5 5.5 5.0 5.5 5.5 5.0 5.2 5.2 4.6
6 Czech Republic 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
7 Denmark 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
8 Estonia 6.4 6.6 6.6 6.1 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.9
9 Finland 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9

10 France 5.9 5.5 5.5 6.9 6.6 6.6 8.0 7.0 7.1 8.4 3.2 3.2 4.8
11 Germany 6.2 5.8 5.9 6.9 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
12 Greece 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.7 5.8 5.9 5.5 6.6 6.7 5.7 6.6 6.7 5.7 4.2 4.3 5.0
16 Latvia 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
19 Malta 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
20 Netherlands 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
21 Poland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
22 Portugal 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
23 Romania 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
24 Slovakia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
25 Slovenia 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
26 Spain 6.3 5.8 5.8 7.3 6.6 6.6 8.1 6.6 6.6 8.1 4.4 4.4 5.9
27 Sweden 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
28 UK 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
29 North Macedonia 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8
30 Norway 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
31 Switzerland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
32 Turkey 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
33 Canada 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
34 Japan 6.0 5.6 5.8 6.8 6.6 6.7 7.7 6.6 6.7 7.7 3.8 4.0 5.0
35 USA 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6

Mean 6.1 6.0 6.1 6.2 6.6 6.6 6.9 6.6 6.7 6.9 4.9 5.0 5.0

Overall Retained earnings New equity Debt
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1 Austria 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
2 Belgium 20.0 18.4 19.0 22.5 22.6 23.1 26.0 22.6 23.1 26.0 10.7 11.3 16.0
3 Bulgaria 19.4 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
4 Croatia 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
5 Cyprus 16.3 17.1 17.1 14.8 17.6 17.6 15.3 17.6 17.6 15.3 16.1 16.1 13.8
6 Czech Republic 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
7 Denmark 19.3 18.9 18.9 20.0 21.6 21.6 22.7 21.6 21.6 22.7 14.0 14.0 15.0
8 Estonia 20.9 21.6 21.6 19.6 21.6 21.6 22.0 21.6 21.6 22.0 21.6 21.6 15.0
9 Finland 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0

10 France 22.0 20.1 20.2 25.7 24.4 24.5 29.7 26.1 26.2 31.4 11.6 11.7 17.9
11 Germany 20.8 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
12 Greece 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 18.9 19.1 19.6 18.0 22.4 22.9 19.0 22.4 22.9 19.0 13.0 13.5 16.1
16 Latvia 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
17 Lithuania 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
18 Luxembourg 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
19 Malta 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
20 Netherlands 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
21 Poland 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
22 Portugal 19.3 18.0 18.0 21.7 21.6 21.6 25.3 21.6 21.6 25.3 11.4 11.4 15.0
23 Romania 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
24 Slovakia 21.1 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
25 Slovenia 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
26 Spain 19.9 18.6 18.6 22.7 21.6 21.6 25.7 21.6 21.6 25.7 12.9 12.9 17.0
27 Sweden 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
28 UK 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
29 North Macedonia 20.6 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5
30 Norway 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
31 Switzerland 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
32 Turkey 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
33 Canada 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
34 Japan 20.4 18.8 19.3 23.3 22.5 23.0 27.0 22.5 23.0 27.0 11.8 12.3 16.3
35 USA 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0

Mean 20.1 19.8 20.0 20.7 22.0 22.2 23.3 22.0 22.3 23.3 15.6 15.9 15.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.2 6.2 4.7
2 Belgium 6.2 7.1 7.1 4.6 7.4 7.4 4.9 7.4 7.4 4.9 6.5 6.5 3.9
3 Bulgaria 5.3 5.4 5.4 5.3 5.6 5.6 5.5 5.6 5.6 5.5 4.9 4.9 4.9
4 Croatia 5.4 5.6 5.6 4.9 5.9 5.9 5.1 5.9 5.9 5.1 5.1 5.1 4.4
5 Cyprus 5.2 5.2 5.2 5.3 5.4 5.4 5.5 5.4 5.4 5.5 4.7 4.7 4.8
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.3 6.2 6.2 5.3 5.4 5.4 4.6
7 Denmark 5.9 6.3 6.3 5.2 6.6 6.6 5.4 6.6 6.6 5.4 5.8 5.8 4.7
8 Estonia 5.6 4.7 6.5 5.5 5.0 6.7 5.8 5.0 6.7 5.8 4.2 6.0 5.0
9 Finland 6.1 6.5 6.5 5.5 6.7 6.7 5.8 6.7 6.7 5.8 6.0 6.0 5.0

10 France 7.2 8.2 8.2 5.4 8.5 8.5 5.7 8.5 8.5 5.7 7.5 7.5 4.8
11 Germany 6.6 7.2 7.2 5.3 7.5 7.5 5.6 7.5 7.5 5.6 6.6 6.6 4.7
12 Greece 6.7 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.8 6.8 4.8
14 Ireland 5.7 5.9 5.9 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.4 5.4 4.9
15 Italy 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.7 5.7 4.8
16 Latvia 5.7 5.9 5.9 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.4 5.4 4.9
17 Lithuania 5.6 5.8 5.8 5.3 6.0 6.0 5.5 6.0 6.0 5.5 5.3 5.3 4.8
18 Luxembourg 6.0 6.5 6.5 4.8 6.8 6.8 5.1 6.8 6.8 5.1 6.0 6.0 4.3
19 Malta 4.1 5.4 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 4.9 1.6 4.4
20 Netherlands 6.0 6.5 6.5 5.0 6.8 6.8 5.3 6.8 6.8 5.3 6.0 6.0 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.5 6.4 6.4 5.5 5.6 5.6 4.8
22 Portugal 4.4 4.1 4.1 5.0 4.4 4.4 5.3 4.4 4.4 5.3 3.6 3.6 4.4
23 Romania 5.7 5.9 5.9 5.3 6.1 6.1 5.5 6.1 6.1 5.5 5.4 5.4 4.8
24 Slovakia 5.8 6.1 6.1 5.1 6.4 6.4 5.3 6.4 6.4 5.3 5.6 5.6 4.6
25 Slovenia 5.8 6.1 6.1 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.6 5.6 4.7
26 Spain 7.9 8.5 8.5 6.7 8.8 8.8 7.0 8.8 8.8 7.0 7.8 7.8 6.1
27 Sweden 5.9 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.7 5.7 4.6
28 UK 6.6 6.9 6.9 6.0 7.1 7.1 6.3 7.1 7.1 6.3 6.4 6.4 5.5
29 North Macedonia 5.6 5.0 6.2 5.6 5.2 6.4 5.8 5.2 6.4 5.8 4.5 5.7 5.1
30 Norway 6.3 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.2 6.2 4.8
31 Switzerland 5.7 6.2 6.2 4.9 6.4 6.4 5.2 6.4 6.4 5.2 5.7 5.7 4.4
32 Turkey 4.7 3.9 4.9 5.4 4.2 5.2 5.7 4.2 5.2 5.7 3.4 4.3 4.9
33 Canada 6.6 6.9 7.4 5.5 7.2 7.7 5.8 7.2 7.7 5.8 6.4 6.9 5.0
34 Japan 8.6 8.9 10.0 6.9 9.2 10.3 7.2 9.2 10.3 7.2 8.2 9.4 6.2
35 USA 7.9 8.8 9.4 5.6 9.1 9.7 5.9 9.1 9.7 5.9 8.1 8.7 4.9

Mean 6.0 6.3 6.4 5.3 6.6 6.7 5.6 6.6 6.7 5.6 5.8 5.9 4.8

Overall Retained earnings New equity Debt

D - 1085



EATR for outbound investment
2017
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1 Austria 23.2 25.1 25.1 19.5 26.1 26.1 20.6 26.1 26.1 20.6 23.1 23.1 17.5
2 Belgium 29.5 32.3 32.3 24.0 33.3 33.3 25.0 33.3 33.3 25.0 30.3 30.3 22.0
3 Bulgaria 9.1 9.2 9.2 8.9 10.2 10.2 9.9 10.2 10.2 9.9 7.2 7.2 6.9
4 Croatia 14.9 16.0 16.0 12.9 17.0 17.0 13.9 17.0 17.0 13.9 14.0 14.0 10.9
5 Cyprus 12.5 12.3 12.3 13.1 13.3 13.3 14.1 13.3 13.3 14.1 10.3 10.3 11.1
6 Czech Republic 16.8 18.0 18.0 14.5 19.0 19.0 15.5 19.0 19.0 15.5 16.0 16.0 12.5
7 Denmark 20.2 21.7 21.7 17.2 22.7 22.7 18.2 22.7 22.7 18.2 19.7 19.7 15.2
8 Estonia 17.3 14.0 20.9 17.1 15.0 22.0 18.1 15.0 22.0 18.1 12.0 18.9 15.1
9 Finland 19.6 20.9 20.9 17.1 22.0 22.0 18.1 22.0 22.0 18.1 18.9 18.9 15.1

10 France 33.6 36.6 36.6 27.7 37.6 37.6 28.7 37.6 37.6 28.7 34.6 34.6 25.7
11 Germany 29.0 31.2 31.2 24.7 32.2 32.2 25.7 32.2 32.2 25.7 29.2 29.2 22.7
12 Greece 27.7 30.1 30.1 23.1 31.1 31.1 24.1 31.1 31.1 24.1 28.1 28.1 21.1
14 Ireland 14.2 14.9 14.9 12.9 16.0 16.0 13.9 16.0 16.0 13.9 12.9 12.9 10.9
15 Italy 23.8 24.9 24.9 21.6 25.9 25.9 22.6 25.9 25.9 22.6 22.9 22.9 19.6
16 Latvia 14.4 15.1 15.1 13.0 16.1 16.1 14.0 16.1 16.1 14.0 13.1 13.1 11.0
17 Lithuania 13.7 14.4 14.4 12.3 15.5 15.5 13.4 15.5 15.5 13.4 12.4 12.4 10.3
18 Luxembourg 23.9 26.0 26.0 19.7 27.0 27.0 20.7 27.0 27.0 20.7 24.0 24.0 17.7
19 Malta -0.7 5.5 -10.7 3.1 6.5 -9.6 4.1 6.5 -9.6 4.1 3.5 -12.6 1.1
20 Netherlands 22.7 24.6 24.6 19.0 25.6 25.6 20.0 25.6 25.6 20.0 22.6 22.6 17.0
21 Poland 17.6 18.8 18.8 15.3 19.8 19.8 16.3 19.8 19.8 16.3 16.8 16.8 13.3
22 Portugal 20.1 19.1 19.1 22.1 20.1 20.1 23.1 20.1 20.1 23.1 17.1 17.1 20.1
23 Romania 14.8 15.7 15.7 13.2 16.7 16.7 14.2 16.7 16.7 14.2 13.7 13.7 11.2
24 Slovakia 18.8 20.2 20.2 16.1 21.3 21.3 17.1 21.3 21.3 17.1 18.2 18.2 14.1
25 Slovenia 17.4 18.6 18.6 15.1 19.6 19.6 16.1 19.6 19.6 16.1 16.6 16.6 13.1
26 Spain 30.3 32.2 32.2 26.6 33.2 33.2 27.6 33.2 33.2 27.6 30.2 30.2 24.6
27 Sweden 19.6 21.0 21.0 16.7 22.1 22.1 17.7 22.1 22.1 17.7 19.0 19.0 14.7
28 UK 20.6 21.8 21.8 18.3 22.8 22.8 19.3 22.8 22.8 19.3 19.8 19.8 16.3
29 North Macedonia 14.5 12.0 17.1 14.5 13.0 18.1 15.5 13.0 18.1 15.5 10.0 15.1 12.5
30 Norway 22.8 24.6 24.6 19.4 25.6 25.6 20.4 25.6 25.6 20.4 22.6 22.6 17.4
31 Switzerland 18.8 20.5 20.5 15.5 21.5 21.5 16.5 21.5 21.5 16.5 18.5 18.5 13.5
32 Turkey 20.1 17.1 20.6 22.7 18.1 21.6 23.7 18.1 21.6 23.7 15.1 18.6 20.7
33 Canada 27.5 28.6 30.4 23.7 29.6 31.4 24.7 29.6 31.4 24.7 26.6 28.4 21.7
34 Japan 39.8 40.7 44.2 34.5 41.7 45.2 35.5 41.7 45.2 35.5 38.7 42.2 32.5
35 USA 39.2 41.8 43.6 32.4 42.8 44.6 33.4 42.8 44.6 33.4 39.8 41.6 30.4

Mean 20.8 21.9 22.1 18.4 22.9 23.1 19.5 22.9 23.1 19.5 19.9 20.1 16.5

Overall Retained earnings New equity Debt
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1 Austria 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
2 Belgium 5.7 5.0 5.2 7.0 5.9 6.1 7.9 5.9 6.1 7.9 3.2 3.4 5.2
3 Bulgaria 5.7 5.7 5.7 5.7 5.9 5.9 6.0 5.9 5.9 6.0 5.2 5.2 5.2
4 Croatia 5.6 5.4 5.4 6.1 5.9 5.9 6.6 5.9 5.9 6.6 4.5 4.5 5.2
5 Cyprus 5.0 5.0 5.0 5.2 5.1 5.1 5.3 5.1 5.1 5.3 4.7 4.7 5.0
6 Czech Republic 6.0 5.9 5.9 6.2 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 5.2
7 Denmark 5.7 5.3 5.3 6.4 5.9 5.9 7.0 5.9 5.9 7.0 4.2 4.2 5.2
8 Estonia 6.0 5.9 5.9 6.2 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 5.2
9 Finland 5.7 5.4 5.4 6.2 5.9 5.9 6.8 5.9 5.9 6.8 4.4 4.4 5.2

10 France 5.6 5.0 5.0 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.2 3.2 5.2
11 Germany 5.8 5.2 5.3 7.0 5.9 6.1 7.8 5.9 6.1 7.8 3.8 3.9 5.6
12 Greece 6.2 5.9 5.9 6.7 5.9 5.9 7.5 5.9 5.9 7.5 5.9 5.9 5.2
14 Ireland 6.0 5.5 5.7 6.8 5.9 6.1 7.2 5.9 6.1 7.2 4.8 4.9 6.0
15 Italy 5.6 5.3 5.4 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.1 4.2 5.3
16 Latvia 5.7 5.5 5.5 6.0 5.9 5.9 6.4 5.9 5.9 6.4 4.8 4.8 5.2
17 Lithuania 5.7 5.5 5.5 6.0 5.9 5.9 6.4 5.9 5.9 6.4 4.8 4.8 5.2
18 Luxembourg 6.1 5.9 5.9 6.6 5.9 5.9 7.4 5.9 5.9 7.4 5.9 5.9 5.2
19 Malta 5.0 5.0 5.0 5.2 5.9 5.9 5.2 5.9 5.9 5.2 3.2 3.2 5.2
20 Netherlands 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
21 Poland 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
22 Portugal 5.2 5.1 5.1 5.3 5.9 5.9 5.3 5.9 5.9 5.3 3.6 3.6 5.2
23 Romania 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.2
24 Slovakia 6.0 5.9 5.9 6.3 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 5.2
25 Slovenia 5.7 5.4 5.5 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.4 4.5 5.2
26 Spain 6.0 5.2 5.2 7.4 5.9 5.9 8.1 5.9 5.9 8.1 4.0 4.0 6.1
27 Sweden 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
28 UK 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
29 North Macedonia 5.9 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 6.0 5.8 5.8 5.9
30 Norway 5.7 5.3 5.3 6.4 5.9 5.9 7.1 5.9 5.9 7.1 4.1 4.1 5.2
31 Switzerland 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
32 Turkey 6.0 5.3 6.3 6.4 5.9 6.9 7.0 5.9 6.9 7.0 4.2 5.1 5.2
33 Canada 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
34 Japan 5.7 5.1 5.2 6.9 5.9 6.1 7.7 5.9 6.1 7.7 3.5 3.6 5.3
35 USA 6.5 4.5 7.5 7.6 5.9 8.9 9.0 5.9 8.9 9.0 1.9 4.8 4.9

Mean 5.7 5.4 5.5 6.3 5.9 6.0 6.9 5.9 6.0 6.9 4.5 4.6 5.3

Overall Retained earnings New equity Debt
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1 Austria 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
2 Belgium 12.2 9.1 9.7 17.7 13.3 13.9 21.7 13.3 13.9 21.7 1.4 2.0 10.2
3 Bulgaria 11.1 11.0 11.0 11.4 12.2 12.2 12.6 12.2 12.2 12.6 8.7 8.7 9.1
4 Croatia 11.1 10.0 10.0 13.2 12.2 12.2 15.4 12.2 12.2 15.4 5.9 5.9 9.1
5 Cyprus 8.1 7.6 7.6 8.9 8.2 8.2 9.5 8.2 8.2 9.5 6.6 6.6 7.9
6 Czech Republic 12.6 12.2 12.2 13.4 12.2 12.2 15.7 12.2 12.2 15.7 12.2 12.2 9.1
7 Denmark 11.1 9.5 9.5 14.1 12.2 12.2 16.8 12.2 12.2 16.8 4.6 4.6 9.1
8 Estonia 12.7 12.2 12.2 13.7 12.2 12.2 16.1 12.2 12.2 16.1 12.2 12.2 9.1
9 Finland 11.1 9.8 9.8 13.7 12.2 12.2 16.1 12.2 12.2 16.1 5.2 5.2 9.1

10 France 11.1 8.1 8.3 17.0 12.4 12.6 21.3 12.4 12.6 21.3 0.2 0.3 9.0
11 Germany 12.7 9.8 10.4 17.7 13.2 13.8 21.1 13.2 13.8 21.1 3.6 4.1 11.5
12 Greece 13.4 12.2 12.2 15.7 12.2 12.2 19.2 12.2 12.2 19.2 12.2 12.2 9.1
14 Ireland 13.8 11.7 12.4 17.3 13.5 14.2 19.2 13.5 14.2 19.2 8.3 9.0 13.9
15 Italy 11.6 10.1 10.6 14.2 13.0 13.4 16.4 13.0 13.4 16.4 4.8 5.3 10.1
16 Latvia 11.1 10.4 10.4 12.5 12.2 12.2 14.3 12.2 12.2 14.3 7.0 7.0 9.1
17 Lithuania 11.1 10.4 10.4 12.5 12.2 12.2 14.3 12.2 12.2 14.3 7.0 7.0 9.1
18 Luxembourg 13.2 12.2 12.2 15.2 12.2 12.2 18.5 12.2 12.2 18.5 12.2 12.2 9.1
19 Malta 8.3 7.9 7.9 9.1 12.2 12.2 9.1 12.2 12.2 9.1 0.0 0.0 9.1
20 Netherlands 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
21 Poland 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
22 Portugal 8.8 8.6 8.6 9.2 12.2 12.2 9.2 12.2 12.2 9.2 1.9 1.9 9.1
23 Romania 12.4 12.2 12.2 12.7 12.2 12.2 14.7 12.2 12.2 14.7 12.2 12.2 9.1
24 Slovakia 12.7 12.2 12.2 13.8 12.2 12.2 16.4 12.2 12.2 16.4 12.2 12.2 9.1
25 Slovenia 11.8 10.5 10.9 14.0 12.8 13.2 16.3 12.8 13.2 16.3 6.2 6.5 9.7
26 Spain 11.7 9.2 9.2 16.7 12.2 12.2 19.8 12.2 12.2 19.8 3.5 3.5 11.0
27 Sweden 11.0 9.6 9.6 14.0 12.2 12.2 16.6 12.2 12.2 16.6 4.7 4.7 9.1
28 UK 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
29 North Macedonia 12.1 12.0 12.0 12.4 12.2 12.2 12.6 12.2 12.2 12.6 11.5 11.5 11.9
30 Norway 11.1 9.3 9.3 14.6 12.2 12.2 17.5 12.2 12.2 17.5 3.9 3.9 9.1
31 Switzerland 11.0 9.6 9.6 13.9 12.2 12.2 16.5 12.2 12.2 16.5 4.8 4.8 9.1
32 Turkey 18.9 16.4 20.0 20.5 18.8 22.4 22.9 18.8 22.4 22.9 11.8 15.4 16.0
33 Canada 11.0 9.1 9.1 14.7 12.2 12.2 17.8 12.2 12.2 17.8 3.4 3.4 9.0
34 Japan 12.3 9.5 10.1 17.4 13.2 13.8 21.1 13.2 13.8 21.1 2.5 3.1 10.4
35 USA 31.1 24.7 34.2 34.6 29.3 38.8 39.2 29.3 38.8 39.2 16.1 25.6 26.0

Mean 12.2 10.7 11.2 14.8 13.0 13.4 17.2 13.0 13.4 17.2 6.6 7.1 10.2

Overall Retained earnings New equity Debt

D - 1088
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1 Austria 6.2 6.7 6.7 5.2 7.0 7.0 5.5 7.0 7.0 5.5 6.2 6.2 4.7
2 Belgium 5.8 6.4 6.4 4.6 6.7 6.7 4.9 6.7 6.7 4.9 5.8 5.8 4.1
3 Bulgaria 5.3 5.4 5.4 5.3 5.6 5.6 5.5 5.6 5.6 5.5 4.9 4.9 4.9
4 Croatia 5.4 5.6 5.6 4.9 5.9 5.9 5.1 5.9 5.9 5.1 5.1 5.1 4.4
5 Cyprus 5.3 5.4 5.4 5.3 5.6 5.6 5.5 5.6 5.6 5.5 4.9 4.9 4.8
6 Czech Republic 5.6 5.9 5.9 5.1 6.2 6.2 5.3 6.2 6.2 5.3 5.4 5.4 4.6
7 Denmark 5.9 6.3 6.3 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.8 5.8 4.6
8 Estonia 5.6 4.7 6.5 5.5 5.0 6.7 5.8 5.0 6.7 5.8 4.2 6.0 5.0
9 Finland 6.2 6.5 6.5 5.5 6.8 6.8 5.8 6.8 6.8 5.8 6.0 6.0 5.0

10 France 7.2 8.2 8.2 5.4 8.5 8.5 5.7 8.5 8.5 5.7 7.5 7.5 4.8
11 Germany 6.6 7.2 7.2 5.3 7.5 7.5 5.6 7.5 7.5 5.6 6.6 6.6 4.7
12 Greece 6.7 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.8 6.8 4.8
14 Ireland 5.7 5.9 5.9 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.4 5.4 4.9
15 Italy 6.0 6.3 6.3 5.3 6.6 6.6 5.6 6.6 6.6 5.6 5.8 5.8 4.8
16 Latvia 5.8 5.0 6.7 5.8 5.3 7.0 6.0 5.3 7.0 6.0 4.5 6.2 5.3
17 Lithuania 5.6 5.8 5.8 5.3 6.0 6.0 5.5 6.0 6.0 5.5 5.3 5.3 4.8
18 Luxembourg 5.9 6.4 6.4 4.8 6.7 6.7 5.1 6.7 6.7 5.1 5.9 5.9 4.3
19 Malta 4.1 5.4 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 5.0 1.6 4.4
20 Netherlands 6.0 6.5 6.5 5.0 6.8 6.8 5.3 6.8 6.8 5.3 6.0 6.0 4.5
21 Poland 5.8 6.1 6.1 5.3 6.4 6.4 5.5 6.4 6.4 5.5 5.6 5.6 4.8
22 Portugal 4.4 4.1 4.1 4.9 4.4 4.4 5.2 4.4 4.4 5.2 3.5 3.5 4.3
23 Romania 5.7 5.9 5.9 5.3 6.1 6.1 5.5 6.1 6.1 5.5 5.4 5.4 4.8
24 Slovakia 5.8 6.1 6.1 5.1 6.4 6.4 5.3 6.4 6.4 5.3 5.6 5.6 4.6
25 Slovenia 5.8 6.1 6.1 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.6 5.6 4.7
26 Spain 7.9 8.5 8.5 6.7 8.8 8.8 7.0 8.8 8.8 7.0 7.8 7.8 6.1
27 Sweden 5.9 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.7 5.7 4.6
28 UK 6.6 6.9 6.9 6.0 7.1 7.1 6.3 7.1 7.1 6.3 6.4 6.4 5.5
29 North Macedonia 5.6 5.0 6.2 5.6 5.2 6.4 5.8 5.2 6.4 5.8 4.5 5.7 5.1
30 Norway 6.2 6.6 6.6 5.4 6.9 6.9 5.6 6.9 6.9 5.6 6.1 6.1 4.9
31 Switzerland 5.7 6.2 6.2 4.9 6.4 6.4 5.2 6.4 6.4 5.2 5.7 5.7 4.4
32 Turkey 6.1 5.9 6.9 5.4 6.2 7.2 5.7 6.2 7.2 5.7 5.3 6.3 4.9
33 Canada 6.6 6.9 7.4 5.5 7.2 7.7 5.8 7.2 7.7 5.8 6.3 6.8 5.0
34 Japan 8.6 8.9 10.0 6.9 9.2 10.3 7.2 9.2 10.3 7.2 8.2 9.3 6.2
35 USA 7.1 7.5 8.0 5.7 7.8 8.3 6.0 7.8 8.3 6.0 6.9 7.4 5.1

Mean 6.0 6.3 6.4 5.3 6.6 6.7 5.6 6.6 6.7 5.6 5.8 5.9 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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1 Austria 23.2 25.1 25.1 19.5 26.1 26.1 20.6 26.1 26.1 20.6 23.1 23.1 17.5
2 Belgium 25.0 27.1 27.1 21.0 28.1 28.1 22.0 28.1 28.1 22.0 25.1 25.1 19.0
3 Bulgaria 9.1 9.2 9.2 8.9 10.2 10.2 9.9 10.2 10.2 9.9 7.2 7.2 6.9
4 Croatia 14.9 16.0 16.0 12.9 17.0 17.0 13.9 17.0 17.0 13.9 14.0 14.0 10.9
5 Cyprus 13.1 13.1 13.1 13.1 14.1 14.1 14.1 14.1 14.1 14.1 11.1 11.1 11.1
6 Czech Republic 16.8 18.0 18.0 14.5 19.0 19.0 15.5 19.0 19.0 15.5 16.0 16.0 12.5
7 Denmark 20.0 21.5 21.5 17.0 22.5 22.5 18.0 22.5 22.5 18.0 19.5 19.5 15.0
8 Estonia 17.3 14.0 20.9 17.1 15.0 22.0 18.1 15.0 22.0 18.1 12.0 18.9 15.1
9 Finland 19.7 21.0 21.0 17.2 22.1 22.1 18.2 22.1 22.1 18.2 19.0 19.0 15.2

10 France 33.6 36.6 36.6 27.7 37.6 37.6 28.7 37.6 37.6 28.7 34.6 34.6 25.7
11 Germany 29.0 31.2 31.2 24.7 32.3 32.3 25.8 32.3 32.3 25.8 29.2 29.2 22.7
12 Greece 27.7 30.1 30.1 23.1 31.1 31.1 24.1 31.1 31.1 24.1 28.1 28.1 21.1
14 Ireland 14.2 14.9 14.9 12.9 16.0 16.0 13.9 16.0 16.0 13.9 12.9 12.9 10.9
15 Italy 23.9 25.0 25.0 21.6 26.1 26.1 22.6 26.1 26.1 22.6 23.0 23.0 19.6
16 Latvia 18.3 15.0 22.0 18.1 16.0 23.0 19.1 16.0 23.0 19.1 13.0 20.0 16.1
17 Lithuania 13.7 14.4 14.4 12.3 15.5 15.5 13.4 15.5 15.5 13.4 12.4 12.4 10.3
18 Luxembourg 22.9 24.9 24.9 19.0 25.9 25.9 20.0 25.9 25.9 20.0 22.9 22.9 17.0
19 Malta -0.6 5.7 -10.4 3.1 6.7 -9.3 4.1 6.7 -9.3 4.1 3.7 -12.4 1.1
20 Netherlands 22.7 24.5 24.5 19.0 25.6 25.6 20.0 25.6 25.6 20.0 22.5 22.5 17.0
21 Poland 17.6 18.8 18.8 15.3 19.8 19.8 16.3 19.8 19.8 16.3 16.8 16.8 13.3
22 Portugal 21.4 20.4 20.4 23.4 21.4 21.4 24.4 21.4 21.4 24.4 18.4 18.4 21.4
23 Romania 14.8 15.7 15.7 13.2 16.7 16.7 14.2 16.7 16.7 14.2 13.7 13.7 11.2
24 Slovakia 18.8 20.2 20.2 16.1 21.3 21.3 17.1 21.3 21.3 17.1 18.2 18.2 14.1
25 Slovenia 17.4 18.6 18.6 15.1 19.6 19.6 16.1 19.6 19.6 16.1 16.6 16.6 13.1
26 Spain 30.3 32.2 32.2 26.6 33.2 33.2 27.6 33.2 33.2 27.6 30.2 30.2 24.6
27 Sweden 19.5 21.0 21.0 16.7 22.0 22.0 17.7 22.0 22.0 17.7 19.0 19.0 14.7
28 UK 20.7 21.9 21.9 18.4 22.9 22.9 19.4 22.9 22.9 19.4 19.9 19.9 16.4
29 North Macedonia 14.5 12.0 17.1 14.5 13.0 18.1 15.5 13.0 18.1 15.5 10.0 15.1 12.5
30 Norway 21.9 23.6 23.6 18.7 24.6 24.6 19.7 24.6 24.6 19.7 21.6 21.6 16.7
31 Switzerland 18.8 20.5 20.5 15.5 21.5 21.5 16.5 21.5 21.5 16.5 18.5 18.5 13.5
32 Turkey 26.0 25.4 28.9 23.9 26.4 29.9 24.9 26.4 29.9 24.9 23.4 26.9 21.9
33 Canada 27.5 28.5 30.3 23.6 29.6 31.3 24.7 29.6 31.3 24.7 26.5 28.3 21.6
34 Japan 39.6 40.5 44.0 34.4 41.5 45.0 35.4 41.5 45.0 35.4 38.5 42.0 32.4
35 USA 30.6 32.1 33.9 26.0 33.2 34.9 27.0 33.2 34.9 27.0 30.1 31.9 24.0

Mean 20.7 21.7 22.1 18.3 22.8 23.2 19.4 22.8 23.2 19.4 19.7 20.1 16.4

Overall Retained earnings New equity Debt
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1 Austria 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
2 Belgium 5.6 5.1 5.1 6.6 5.9 5.9 7.3 5.9 5.9 7.3 3.6 3.6 5.2
3 Bulgaria 5.7 5.7 5.7 5.7 5.9 5.9 6.0 5.9 5.9 6.0 5.2 5.2 5.2
4 Croatia 5.6 5.4 5.4 6.1 5.9 5.9 6.6 5.9 5.9 6.6 4.5 4.5 5.2
5 Cyprus 5.2 5.1 5.1 5.3 5.3 5.3 5.5 5.3 5.3 5.5 4.7 4.7 5.0
6 Czech Republic 6.0 5.9 5.9 6.2 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 5.2
7 Denmark 5.7 5.3 5.3 6.4 5.9 5.9 7.0 5.9 5.9 7.0 4.2 4.2 5.2
8 Estonia 6.0 5.9 5.9 6.2 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 5.2
9 Finland 5.7 5.4 5.4 6.2 5.9 5.9 6.8 5.9 5.9 6.8 4.4 4.4 5.2

10 France 5.6 5.0 5.0 7.0 5.9 6.0 7.9 5.9 6.0 7.9 3.2 3.2 5.2
11 Germany 5.8 5.2 5.3 7.0 5.9 6.1 7.8 5.9 6.1 7.8 3.8 3.9 5.6
12 Greece 6.2 5.9 5.9 6.7 5.9 5.9 7.5 5.9 5.9 7.5 5.9 5.9 5.2
14 Ireland 5.9 5.5 5.5 6.8 5.9 5.9 7.2 5.9 5.9 7.2 4.8 4.8 6.0
15 Italy 5.6 5.3 5.4 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.1 4.2 5.3
16 Latvia 5.5 6.1 6.1 4.2 5.9 5.9 3.3 7.9 7.9 5.2 5.9 5.9 5.2
17 Lithuania 5.7 5.5 5.5 6.0 5.9 5.9 6.4 5.9 5.9 6.4 4.8 4.8 5.2
18 Luxembourg 6.1 5.9 5.9 6.6 5.9 5.9 7.3 5.9 5.9 7.3 5.9 5.9 5.2
19 Malta 5.1 5.0 5.0 5.3 5.9 5.9 5.3 5.9 5.9 5.3 3.2 3.2 5.2
20 Netherlands 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
21 Poland 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
22 Portugal 5.1 5.1 5.1 5.3 5.9 5.9 5.3 5.9 5.9 5.3 3.5 3.5 5.2
23 Romania 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.2
24 Slovakia 6.0 5.9 5.9 6.3 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 5.2
25 Slovenia 5.7 5.4 5.5 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.4 4.5 5.2
26 Spain 6.0 5.2 5.2 7.4 5.9 5.9 8.1 5.9 5.9 8.1 4.0 4.0 6.1
27 Sweden 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
28 UK 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
29 North Macedonia 5.9 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 6.0 5.8 5.8 5.9
30 Norway 5.6 5.3 5.3 6.4 5.9 5.9 7.0 5.9 5.9 7.0 4.1 4.1 5.2
31 Switzerland 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
32 Turkey 6.0 5.2 6.4 6.5 5.9 7.1 7.2 5.9 7.1 7.2 4.0 5.1 5.2
33 Canada 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
34 Japan 5.7 5.1 5.3 6.9 5.9 6.1 7.7 5.9 6.1 7.7 3.5 3.7 5.3
35 USA 5.5 5.2 5.2 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.8 3.8 4.7

Mean 5.7 5.4 5.5 6.2 5.9 5.9 6.7 5.9 6.0 6.8 4.5 4.6 5.3

Overall Retained earnings New equity Debt

D - 1091



EATR for inbound investment
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1 Austria 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
2 Belgium 10.8 8.6 8.6 15.1 12.2 12.2 18.3 12.2 12.2 18.3 1.9 1.9 9.1
3 Bulgaria 11.1 11.0 11.0 11.4 12.2 12.2 12.6 12.2 12.2 12.6 8.7 8.7 9.1
4 Croatia 11.1 10.0 10.0 13.2 12.2 12.2 15.4 12.2 12.2 15.4 5.9 5.9 9.1
5 Cyprus 8.7 8.3 8.3 9.6 9.2 9.2 10.5 9.2 9.2 10.5 6.6 6.6 7.9
6 Czech Republic 12.6 12.2 12.2 13.4 12.2 12.2 15.7 12.2 12.2 15.7 12.2 12.2 9.1
7 Denmark 11.1 9.5 9.5 14.1 12.2 12.2 16.8 12.2 12.2 16.8 4.6 4.6 9.1
8 Estonia 12.7 12.2 12.2 13.7 12.2 12.2 16.1 12.2 12.2 16.1 12.2 12.2 9.1
9 Finland 11.1 9.8 9.8 13.7 12.2 12.2 16.1 12.2 12.2 16.1 5.2 5.2 9.1

10 France 11.1 8.1 8.3 17.0 12.4 12.6 21.3 12.4 12.6 21.3 0.2 0.3 9.0
11 Germany 12.7 9.8 10.4 17.7 13.2 13.8 21.1 13.2 13.8 21.1 3.6 4.1 11.5
12 Greece 13.4 12.2 12.2 15.7 12.2 12.2 19.2 12.2 12.2 19.2 12.2 12.2 9.1
14 Ireland 12.2 10.4 10.4 16.0 12.2 12.2 17.8 12.2 12.2 17.8 7.0 7.0 12.6
15 Italy 11.7 10.1 10.6 14.3 13.0 13.4 16.5 13.0 13.4 16.5 4.8 5.3 10.1
16 Latvia 23.2 25.5 25.5 18.5 24.8 24.8 15.3 31.8 31.8 22.3 24.8 24.8 22.3
17 Lithuania 11.1 10.4 10.4 12.5 12.2 12.2 14.3 12.2 12.2 14.3 7.0 7.0 9.1
18 Luxembourg 13.1 12.2 12.2 15.0 12.2 12.2 18.2 12.2 12.2 18.2 12.2 12.2 9.1
19 Malta 8.4 7.9 7.9 9.2 12.2 12.2 9.3 12.2 12.2 9.3 0.0 0.0 9.1
20 Netherlands 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
21 Poland 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
22 Portugal 8.6 8.4 8.4 9.2 12.2 12.2 9.3 12.2 12.2 9.3 1.2 1.2 9.1
23 Romania 12.4 12.2 12.2 12.7 12.2 12.2 14.7 12.2 12.2 14.7 12.2 12.2 9.1
24 Slovakia 12.7 12.2 12.2 13.8 12.2 12.2 16.4 12.2 12.2 16.4 12.2 12.2 9.1
25 Slovenia 11.8 10.5 10.9 14.0 12.8 13.2 16.3 12.8 13.2 16.3 6.2 6.5 9.7
26 Spain 11.7 9.2 9.2 16.7 12.2 12.2 19.8 12.2 12.2 19.8 3.5 3.5 11.0
27 Sweden 11.0 9.6 9.6 14.0 12.2 12.2 16.6 12.2 12.2 16.6 4.7 4.7 9.1
28 UK 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
29 North Macedonia 12.1 12.0 12.0 12.4 12.2 12.2 12.6 12.2 12.2 12.6 11.5 11.5 11.9
30 Norway 11.0 9.4 9.4 14.3 12.2 12.2 17.1 12.2 12.2 17.1 4.2 4.2 9.1
31 Switzerland 11.0 9.6 9.6 13.9 12.2 12.2 16.5 12.2 12.2 16.5 4.8 4.8 9.1
32 Turkey 20.6 17.5 21.9 22.4 20.2 24.6 25.1 20.2 24.6 25.1 12.5 16.9 17.4
33 Canada 11.0 9.1 9.1 14.7 12.2 12.2 17.8 12.2 12.2 17.8 3.4 3.4 9.0
34 Japan 12.3 9.5 10.1 17.3 13.2 13.8 21.0 13.2 13.8 21.0 2.6 3.1 10.4
35 USA 10.2 8.8 8.8 13.0 12.2 12.2 16.4 12.2 12.2 16.4 2.5 2.5 6.6

Mean 12.0 10.7 10.9 14.3 12.8 13.0 16.5 13.0 13.2 16.7 6.7 6.9 10.0

Overall Retained earnings New equity Debt
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1 Austria 6.3 7.2 7.2 4.6 7.5 7.5 5.0 7.5 7.5 5.0 6.5 6.5 3.9
2 Belgium 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 6.9 6.9 4.0
3 Bulgaria 7.3 7.3 9.2 5.2 7.7 9.7 5.7 7.7 9.7 5.7 6.5 8.4 4.4
4 Croatia 4.2 3.8 3.8 4.9 4.2 4.2 5.3 4.2 4.2 5.3 3.1 3.1 4.2
5 Cyprus 6.6 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.6 6.6 4.8
6 Czech Republic 6.5 7.6 7.1 4.9 7.9 7.4 5.2 7.9 7.4 5.2 6.9 6.4 4.2
7 Denmark 6.4 7.3 7.3 4.7 7.6 7.6 5.1 7.6 7.6 5.1 6.6 6.6 4.0
8 Estonia 6.3 6.3 6.3 6.3 6.6 6.6 6.6 6.6 6.6 6.6 5.7 5.7 5.7
9 Finland 6.4 7.0 7.0 5.3 7.3 7.3 5.6 7.3 7.3 5.6 6.3 6.3 4.6

10 France 8.0 9.3 9.3 5.5 9.7 9.7 5.9 9.7 9.7 5.9 8.5 8.5 4.7
11 Germany 7.3 10.9 7.2 3.8 11.3 7.6 4.2 11.3 7.6 4.2 10.1 6.4 3.0
12 Greece 7.4 7.2 7.2 7.8 7.6 7.6 8.1 7.6 7.6 8.1 6.5 6.5 7.1
13 Hungary 6.3 6.4 6.8 5.7 6.7 7.1 6.0 6.7 7.1 6.0 5.8 6.2 5.1
15 Italy 5.6 6.1 6.1 4.6 6.5 6.5 5.0 6.5 6.5 5.0 5.3 5.3 3.8
16 Latvia 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
17 Lithuania 7.6 4.6 11.4 6.6 5.1 11.9 7.1 5.1 11.9 7.1 3.7 10.5 5.8
18 Luxembourg 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
19 Malta 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
20 Netherlands 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
21 Poland 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 7.0 7.0 4.1
22 Portugal 7.6 7.7 9.6 5.5 8.2 10.1 6.0 8.2 10.1 6.0 6.9 8.8 4.7
23 Romania 7.2 7.8 9.1 4.8 8.3 9.5 5.2 8.3 9.5 5.2 7.0 8.3 4.0
24 Slovakia 8.6 8.3 10.4 7.1 8.8 10.9 7.6 8.8 10.9 7.6 7.5 9.5 6.3
25 Slovenia 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
26 Spain 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
27 Sweden 6.1 6.7 6.7 5.1 7.0 7.0 5.4 7.0 7.0 5.4 6.0 6.0 4.5
28 UK 6.9 7.7 7.7 5.5 8.0 8.0 5.8 8.0 8.0 5.8 7.0 7.0 4.8

Mean 6.8 7.3 7.7 5.3 7.7 8.1 5.7 7.7 8.1 5.7 6.5 7.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 29.8 32.6 32.6 24.3 33.8 33.8 25.5 33.8 33.8 25.5 30.3 30.3 22.0
2 Belgium 35.2 38.2 38.2 29.4 39.4 39.4 30.6 39.4 39.4 30.6 35.9 35.9 27.1
3 Bulgaria 40.8 41.0 46.1 35.4 42.2 47.3 36.6 42.2 47.3 36.6 38.8 43.9 33.2
4 Croatia 23.5 22.4 22.4 25.9 23.6 23.6 27.1 23.6 23.6 27.1 20.1 20.1 23.6
5 Cyprus 27.6 29.8 29.8 23.2 31.0 31.0 24.4 31.0 31.0 24.4 27.5 27.5 20.9
6 Czech Republic 28.8 32.5 30.7 23.1 33.7 31.9 24.3 33.7 31.9 24.3 30.2 28.4 20.9
7 Denmark 30.2 33.0 33.0 24.6 34.2 34.2 25.8 34.2 34.2 25.8 30.7 30.7 22.3
8 Estonia 24.3 24.3 24.3 24.3 25.5 25.5 25.5 25.5 25.5 25.5 22.1 22.1 22.1
9 Finland 26.0 28.1 28.1 21.9 29.3 29.3 23.1 29.3 29.3 23.1 25.9 25.9 19.6

10 France 40.0 43.7 43.7 32.6 44.9 44.9 33.8 44.9 44.9 33.8 41.4 41.4 30.3
11 Germany 39.1 49.3 38.8 29.2 50.5 40.0 30.4 50.5 40.0 30.4 47.0 36.5 26.9
12 Greece 34.1 33.5 33.5 35.2 34.7 34.7 36.4 34.7 34.7 36.4 31.2 31.2 33.0
13 Hungary 22.4 22.7 24.4 20.2 23.9 25.6 21.4 23.9 25.6 21.4 20.4 22.1 17.9
15 Italy 32.1 33.6 33.6 29.1 34.8 34.8 30.3 34.8 34.8 30.3 31.3 31.3 26.8
16 Latvia 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
17 Lithuania 43.7 36.2 53.5 41.4 37.4 54.7 42.6 37.4 54.7 42.6 33.9 51.2 39.1
18 Luxembourg 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
19 Malta 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
20 Netherlands 32.5 35.4 35.4 26.7 36.6 36.6 27.9 36.6 36.6 27.9 33.1 33.1 24.4
21 Poland 32.6 35.6 35.6 26.5 36.8 36.8 27.7 36.8 36.8 27.7 33.3 33.3 24.3
22 Portugal 42.1 42.3 47.6 36.5 43.5 48.8 37.7 43.5 48.8 37.7 40.0 45.3 34.2
23 Romania 39.3 41.0 44.5 32.6 42.2 45.7 33.8 42.2 45.7 33.8 38.7 42.2 30.3
24 Slovakia 46.0 45.4 50.6 42.2 46.6 51.8 43.4 46.6 51.8 43.4 43.1 48.3 39.9
25 Slovenia 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
26 Spain 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
27 Sweden 23.9 25.8 25.8 20.1 27.0 27.0 21.3 27.0 27.0 21.3 23.5 23.5 17.8
28 UK 29.8 32.3 32.3 25.0 33.5 33.5 26.2 33.5 33.5 26.2 30.0 30.0 22.7

Mean 32.7 34.3 35.5 28.2 35.5 36.7 29.4 35.5 36.7 29.4 32.1 33.3 25.9

Overall Retained earnings New equity Debt
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1 Austria 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
2 Belgium 5.4 4.6 4.8 7.0 5.7 5.9 8.1 5.7 5.9 8.1 2.5 2.7 4.9
3 Bulgaria 6.5 4.3 7.6 7.6 5.7 9.0 9.0 5.7 9.0 9.0 1.6 4.9 4.9
4 Croatia 4.8 4.8 4.8 4.9 5.7 5.7 4.9 5.7 5.7 4.9 3.0 3.0 4.9
5 Cyprus 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
6 Czech Republic 6.6 5.6 7.1 7.0 5.7 7.2 8.2 4.8 6.3 7.3 5.7 7.2 4.9
7 Denmark 5.4 4.8 4.8 6.7 5.7 5.7 7.6 5.7 5.7 7.6 3.1 3.1 4.9
8 Estonia 6.0 4.8 6.5 6.5 5.7 7.4 7.4 5.7 7.4 7.4 3.2 4.9 4.9
9 Finland 5.4 4.9 4.9 6.3 5.7 5.7 7.1 5.7 5.7 7.1 3.5 3.5 4.9

10 France 5.4 4.6 4.6 7.0 5.7 5.7 8.1 5.7 5.7 8.1 2.5 2.5 4.9
11 Germany 6.7 5.5 5.5 9.1 5.7 5.7 9.3 3.9 3.9 7.5 5.7 5.7 9.3
12 Greece 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
13 Hungary 5.4 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.0
15 Italy 5.3 4.7 4.9 6.3 5.7 5.9 6.8 5.7 5.9 6.8 2.8 3.0 5.3
16 Latvia 5.9 4.9 6.4 6.5 5.7 7.2 7.3 5.7 7.2 7.3 3.4 4.9 5.0
17 Lithuania 6.4 6.0 6.0 7.2 5.7 5.7 6.9 8.9 8.9 10.1 5.7 5.7 6.9
18 Luxembourg 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
19 Malta 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
20 Netherlands 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
21 Poland 6.4 4.3 7.4 7.4 5.7 8.8 8.8 5.7 8.8 8.8 1.8 4.9 4.9
22 Portugal 5.4 4.7 4.8 6.9 5.7 5.8 7.9 5.7 5.8 7.9 2.7 2.9 4.9
23 Romania 6.5 4.2 7.7 7.7 5.7 9.2 9.2 5.7 9.2 9.2 1.4 4.9 4.9
24 Slovakia 6.7 4.1 8.0 8.0 5.7 9.6 9.6 5.7 9.6 9.6 1.1 4.9 4.9
25 Slovenia 5.9 5.7 5.7 6.2 5.7 5.7 6.9 5.7 5.7 6.9 5.7 5.7 5.0
26 Spain 7.5 4.1 9.1 9.1 5.7 10.7 10.7 5.7 10.7 10.7 1.2 6.2 6.2
27 Sweden 5.4 5.0 5.0 6.3 5.7 5.7 7.0 5.7 5.7 7.0 3.7 3.7 4.9
28 UK 6.1 4.6 6.9 6.9 5.7 8.0 8.0 5.7 8.0 8.0 2.6 4.9 4.9

Mean 6.0 4.9 6.2 7.0 5.7 7.0 7.9 5.7 7.0 7.9 3.4 4.6 5.2

Overall Retained earnings New equity Debt
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1 Austria 12.0 10.6 10.6 14.8 10.6 10.6 19.0 10.6 10.6 19.0 10.6 10.6 7.1
2 Belgium 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.1 -1.4 8.5
3 Bulgaria 32.4 25.4 35.9 35.9 29.9 40.4 40.4 29.9 40.4 40.4 17.1 27.5 27.5
4 Croatia 6.6 6.3 6.3 7.2 10.6 10.6 7.2 10.6 10.6 7.2 -1.6 -1.6 7.1
5 Cyprus 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
6 Czech Republic 19.2 15.2 21.6 20.8 15.6 22.0 25.9 11.9 18.3 22.2 15.6 22.0 12.4
7 Denmark 9.3 6.5 6.5 14.8 10.6 10.6 19.0 10.6 10.6 19.0 -1.2 -1.2 7.1
8 Estonia 23.0 18.9 25.1 25.1 22.1 28.3 28.3 22.1 28.3 28.3 13.0 19.2 19.2
9 Finland 9.3 7.2 7.2 13.5 10.6 10.6 16.9 10.6 10.6 16.9 0.9 0.9 7.1

10 France 9.2 5.5 5.5 16.6 10.6 10.6 21.7 10.6 10.6 21.7 -3.9 -3.9 7.1
11 Germany -2.8 -9.9 -9.9 11.3 -8.8 -8.8 12.3 -19.3 -19.3 1.8 -8.8 -8.8 12.3
12 Greece 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
13 Hungary 9.5 8.4 8.4 11.6 10.6 10.6 13.8 10.6 10.6 13.8 4.4 4.4 7.5
15 Italy 10.1 7.6 8.3 14.5 12.0 12.7 16.7 12.0 12.7 16.7 -0.7 0.1 10.3
16 Latvia 22.3 18.3 24.2 24.5 21.4 27.2 27.5 21.4 27.2 27.5 12.6 18.5 18.8
17 Lithuania 31.6 30.3 30.3 34.3 29.3 29.3 33.3 39.4 39.4 43.3 29.3 29.3 33.3
18 Luxembourg 12.3 10.6 10.6 15.6 10.6 10.6 20.2 10.6 10.6 20.2 10.6 10.6 7.1
19 Malta 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
20 Netherlands 12.1 10.6 10.6 15.0 10.6 10.6 19.3 10.6 10.6 19.3 10.6 10.6 7.1
21 Poland 31.5 24.8 34.9 34.9 29.2 39.3 39.3 29.2 39.3 39.3 16.7 26.7 26.7
22 Portugal 10.7 7.3 8.0 16.9 11.8 12.5 21.4 11.8 12.5 21.4 -1.2 -0.5 8.4
23 Romania 33.3 26.0 36.9 36.9 30.7 41.5 41.5 30.7 41.5 41.5 17.4 28.3 28.3
24 Slovakia 35.0 27.2 38.8 38.8 32.1 43.7 43.7 32.1 43.7 43.7 18.2 29.8 29.8
25 Slovenia 11.5 10.6 10.6 13.2 10.6 10.6 16.2 10.6 10.6 16.2 10.6 10.6 7.5
26 Spain 35.8 28.0 39.7 39.7 32.3 44.0 44.0 32.3 44.0 44.0 20.1 31.8 31.8
27 Sweden 9.3 7.4 7.4 13.1 10.6 10.6 16.3 10.6 10.6 16.3 1.4 1.4 7.1
28 UK 27.3 21.9 30.0 30.0 25.6 33.8 33.8 25.6 33.8 33.8 14.9 23.0 23.0

Mean 18.8 14.9 18.9 22.7 17.9 21.9 26.2 17.7 21.8 26.1 9.3 13.4 16.1

Overall Retained earnings New equity Debt
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1 Austria 6.3 7.2 7.2 4.6 7.5 7.5 5.0 7.5 7.5 5.0 6.5 6.5 3.9
2 Belgium 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 6.9 6.9 4.0
3 Bulgaria 7.0 7.0 8.9 5.3 7.4 9.3 5.7 7.4 9.3 5.7 6.2 8.1 4.5
4 Croatia 4.2 3.8 3.8 4.9 4.2 4.2 5.3 4.2 4.2 5.3 3.1 3.1 4.2
5 Cyprus 6.6 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.6 6.6 4.8
6 Czech Republic 6.2 7.3 6.8 4.6 7.6 7.1 4.9 7.6 7.1 4.9 6.6 6.1 3.9
7 Denmark 6.3 7.1 7.1 4.8 7.4 7.4 5.2 7.4 7.4 5.2 6.4 6.4 4.1
8 Estonia 5.8 6.3 6.3 4.8 6.6 6.6 5.1 6.6 6.6 5.1 5.7 5.7 4.2
9 Finland 6.5 7.1 7.1 5.3 7.4 7.4 5.6 7.4 7.4 5.6 6.4 6.4 4.7

10 France 7.8 9.0 9.0 5.5 9.4 9.4 5.9 9.4 9.4 5.9 8.3 8.3 4.8
11 Germany 7.3 9.9 7.7 4.3 10.4 8.1 4.7 10.4 8.1 4.7 9.1 6.9 3.5
12 Greece 7.4 7.2 7.2 7.8 7.6 7.6 8.1 7.6 7.6 8.1 6.5 6.5 7.1
13 Hungary 6.4 6.4 6.9 5.8 6.7 7.2 6.1 6.7 7.2 6.1 5.8 6.3 5.2
15 Italy 5.6 6.1 6.1 4.6 6.5 6.5 5.0 6.5 6.5 5.0 5.3 5.3 3.8
16 Latvia 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
17 Lithuania 6.2 4.7 8.1 5.8 5.1 8.4 6.1 5.1 8.4 6.1 4.0 7.4 5.1
18 Luxembourg 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
19 Malta 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
20 Netherlands 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
21 Poland 6.6 7.5 7.5 4.9 7.8 7.8 5.3 7.8 7.8 5.3 6.8 6.8 4.2
22 Portugal 7.6 7.7 9.6 5.5 8.2 10.1 6.0 8.2 10.1 6.0 6.9 8.8 4.7
23 Romania 7.4 7.9 9.2 4.9 8.4 9.6 5.4 8.4 9.6 5.4 7.1 8.4 4.1
24 Slovakia 8.6 8.3 10.4 7.1 8.8 10.9 7.6 8.8 10.9 7.6 7.5 9.5 6.3
25 Slovenia 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
26 Spain 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
27 Sweden 6.1 6.7 6.7 5.1 7.0 7.0 5.4 7.0 7.0 5.4 6.0 6.0 4.5
28 UK 6.9 7.6 7.6 5.6 7.9 7.9 5.9 7.9 7.9 5.9 6.9 6.9 4.9

Mean 6.7 7.2 7.6 5.2 7.6 8.0 5.6 7.6 8.0 5.6 6.5 6.9 4.5

Overall Retained earnings New equity Debt
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1 Austria 29.8 32.6 32.6 24.3 33.8 33.8 25.5 33.8 33.8 25.5 30.3 30.3 22.0
2 Belgium 35.2 38.2 38.2 29.4 39.4 39.4 30.6 39.4 39.4 30.6 35.9 35.9 27.1
3 Bulgaria 38.8 38.7 43.9 33.9 39.9 45.1 35.1 39.9 45.1 35.1 36.5 41.6 31.7
4 Croatia 23.5 22.4 22.4 25.9 23.6 23.6 27.1 23.6 23.6 27.1 20.1 20.1 23.6
5 Cyprus 27.6 29.8 29.8 23.2 31.0 31.0 24.4 31.0 31.0 24.4 27.5 27.5 20.9
6 Czech Republic 27.8 31.6 29.8 22.2 32.8 31.0 23.4 32.8 31.0 23.4 29.3 27.5 19.9
7 Denmark 28.4 31.0 31.0 23.3 32.2 32.2 24.5 32.2 32.2 24.5 28.7 28.7 21.1
8 Estonia 22.5 24.3 24.3 18.8 25.5 25.5 20.0 25.5 25.5 20.0 22.1 22.1 16.5
9 Finland 26.2 28.3 28.3 22.1 29.5 29.5 23.3 29.5 29.5 23.3 26.0 26.0 19.8

10 France 38.6 42.1 42.1 31.6 43.3 43.3 32.8 43.3 43.3 32.8 39.8 39.8 29.3
11 Germany 39.2 46.7 40.3 30.7 47.9 41.5 31.9 47.9 41.5 31.9 44.4 38.0 28.4
12 Greece 34.0 33.5 33.5 35.2 34.7 34.7 36.4 34.7 34.7 36.4 31.2 31.2 32.9
13 Hungary 22.7 23.0 24.7 20.5 24.2 25.9 21.7 24.2 25.9 21.7 20.7 22.5 18.2
15 Italy 32.1 33.6 33.6 29.1 34.8 34.8 30.3 34.8 34.8 30.3 31.3 31.3 26.8
16 Latvia 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
17 Lithuania 28.4 23.5 34.8 26.9 24.7 36.0 28.1 24.7 36.0 28.1 21.2 32.5 24.7
18 Luxembourg 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
19 Malta 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
20 Netherlands 32.5 35.4 35.4 26.7 36.6 36.6 27.9 36.6 36.6 27.9 33.1 33.1 24.4
21 Poland 30.8 33.6 33.6 25.2 34.8 34.8 26.4 34.8 34.8 26.4 31.3 31.3 22.9
22 Portugal 42.1 42.3 47.6 36.5 43.5 48.8 37.7 43.5 48.8 37.7 40.0 45.3 34.2
23 Romania 39.7 41.4 44.9 33.0 42.6 46.1 34.2 42.6 46.1 34.2 39.1 42.6 30.7
24 Slovakia 46.0 45.4 50.6 42.2 46.6 51.8 43.4 46.6 51.8 43.4 43.1 48.3 39.9
25 Slovenia 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
26 Spain 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
27 Sweden 23.9 25.8 25.8 20.1 27.0 27.0 21.3 27.0 27.0 21.3 23.5 23.5 17.8
28 UK 29.0 31.3 31.3 24.4 32.5 32.5 25.6 32.5 32.5 25.6 29.1 29.1 22.1

Mean 31.8 33.4 34.6 27.3 34.6 35.8 28.5 34.6 35.8 28.5 31.2 32.3 25.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
2 Belgium 5.4 4.6 4.8 7.0 5.7 5.9 8.1 5.7 5.9 8.1 2.5 2.7 4.9
3 Bulgaria 6.4 4.4 7.3 7.3 5.7 8.6 8.6 5.7 8.6 8.6 2.1 4.9 4.9
4 Croatia 4.8 4.8 4.8 4.9 5.7 5.7 4.9 5.7 5.7 4.9 3.0 3.0 4.9
5 Cyprus 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
6 Czech Republic 6.6 5.6 7.1 7.0 5.7 7.2 8.2 4.8 6.3 7.3 5.7 7.2 4.9
7 Denmark 5.4 4.8 4.8 6.5 5.7 5.7 7.4 5.7 5.7 7.4 3.2 3.2 4.9
8 Estonia 6.0 4.9 6.5 6.5 5.7 7.4 7.4 5.7 7.4 7.4 3.3 4.9 4.9
9 Finland 5.4 4.9 4.9 6.3 5.7 5.7 7.1 5.7 5.7 7.1 3.5 3.5 4.9

10 France 5.4 4.6 4.7 7.0 5.7 5.8 8.1 5.7 5.8 8.1 2.6 2.6 4.9
11 Germany 5.5 4.3 4.5 7.7 5.7 5.9 9.1 4.5 4.7 7.9 1.9 2.1 5.3
12 Greece 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
13 Hungary 5.4 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.0
15 Italy 5.3 4.7 4.9 6.3 5.7 5.9 6.8 5.7 5.9 6.8 2.8 3.0 5.3
16 Latvia 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
17 Lithuania 6.0 6.0 6.0 6.0 5.7 5.7 5.7 8.9 8.9 8.9 5.7 5.7 5.7
18 Luxembourg 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
19 Malta 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
20 Netherlands 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
21 Poland 6.3 4.4 7.2 7.2 5.7 8.5 8.5 5.7 8.5 8.5 2.1 4.9 4.9
22 Portugal 5.4 4.7 4.8 6.9 5.7 5.8 7.9 5.7 5.8 7.9 2.7 2.9 4.9
23 Romania 6.5 4.2 7.7 7.7 5.7 9.2 9.2 5.7 9.2 9.2 1.4 4.9 4.9
24 Slovakia 6.7 4.1 8.0 8.0 5.7 9.6 9.6 5.7 9.6 9.6 1.1 4.9 4.9
25 Slovenia 5.9 5.7 5.7 6.2 5.7 5.7 6.9 5.7 5.7 6.9 5.7 5.7 4.9
26 Spain 7.5 4.2 9.1 9.1 5.7 10.7 10.7 5.7 10.7 10.7 1.3 6.2 6.2
27 Sweden 5.4 5.0 5.0 6.3 5.7 5.7 7.0 5.7 5.7 7.0 3.7 3.7 4.9
28 UK 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9

Mean 5.9 4.9 6.1 6.8 5.7 6.9 7.8 5.7 7.0 7.8 3.3 4.5 5.0

Overall Retained earnings New equity Debt

D - 1099



EATR for inbound investment
1999

Ireland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 12.0 10.6 10.6 14.9 10.6 10.6 19.0 10.6 10.6 19.0 10.6 10.6 7.2
2 Belgium 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.1 -1.4 8.5
3 Bulgaria 30.1 23.8 33.2 33.2 28.0 37.4 37.4 28.0 37.4 37.4 16.1 25.5 25.5
4 Croatia 6.6 6.3 6.3 7.2 10.6 10.6 7.2 10.6 10.6 7.2 -1.6 -1.6 7.2
5 Cyprus 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
6 Czech Republic 19.2 15.2 21.6 20.8 15.6 22.0 25.9 11.9 18.3 22.2 15.6 22.0 12.4
7 Denmark 9.3 6.7 6.7 14.4 10.6 10.6 18.3 10.6 10.6 18.3 -0.5 -0.5 7.2
8 Estonia 23.0 18.9 25.1 25.1 22.1 28.3 28.3 22.1 28.3 28.3 13.0 19.2 19.2
9 Finland 9.3 7.2 7.2 13.5 10.6 10.6 16.9 10.6 10.6 16.9 0.9 0.9 7.2

10 France 10.0 6.4 6.7 16.9 11.3 11.6 21.8 11.3 11.6 21.8 -2.6 -2.3 7.8
11 Germany -0.4 -6.6 -5.5 11.0 0.9 2.0 18.4 -5.5 -4.4 12.1 -18.6 -17.5 -1.0
12 Greece 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
13 Hungary 9.5 8.4 8.4 11.7 10.6 10.6 13.9 10.6 10.6 13.9 4.4 4.4 7.6
15 Italy 10.1 7.6 8.3 14.5 12.0 12.7 16.7 12.0 12.7 16.7 -0.7 0.1 10.3
16 Latvia 22.2 18.4 24.2 24.2 21.4 27.2 27.2 21.4 27.2 27.2 12.7 18.5 18.5
17 Lithuania 30.3 30.3 30.3 30.3 29.3 29.3 29.3 39.4 39.4 39.4 29.3 29.3 29.3
18 Luxembourg 12.3 10.6 10.6 15.7 10.6 10.6 20.2 10.6 10.6 20.2 10.6 10.6 7.2
19 Malta 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
20 Netherlands 12.1 10.6 10.6 15.1 10.6 10.6 19.3 10.6 10.6 19.3 10.6 10.6 7.2
21 Poland 29.8 23.7 32.9 32.9 27.8 37.1 37.1 27.8 37.1 37.1 16.0 25.2 25.2
22 Portugal 10.7 7.3 8.0 16.9 11.8 12.5 21.4 11.8 12.5 21.4 -1.2 -0.5 8.4
23 Romania 33.3 26.0 36.9 36.9 30.7 41.5 41.5 30.7 41.5 41.5 17.4 28.3 28.3
24 Slovakia 35.0 27.2 38.8 38.8 32.1 43.7 43.7 32.1 43.7 43.7 18.2 29.8 29.8
25 Slovenia 11.4 10.6 10.6 12.9 10.6 10.6 15.9 10.6 10.6 15.9 10.6 10.6 7.2
26 Spain 35.8 28.0 39.7 39.7 32.3 44.0 44.0 32.3 44.0 44.0 20.1 31.8 31.8
27 Sweden 9.3 7.4 7.4 13.1 10.6 10.6 16.3 10.6 10.6 16.3 1.5 1.5 7.2
28 UK 26.4 21.3 29.0 29.0 24.9 32.7 32.7 24.9 32.7 32.7 14.5 22.2 22.2

Mean 18.7 14.9 18.9 22.3 18.1 22.2 26.0 18.1 22.2 26.0 9.0 13.0 15.4

Overall Retained earnings New equity Debt
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1 Austria 6.3 7.2 7.2 4.6 7.5 7.5 5.0 7.5 7.5 5.0 6.5 6.5 3.9
2 Belgium 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 6.9 6.9 4.0
3 Bulgaria 7.0 6.9 8.6 5.4 7.3 9.0 5.8 7.3 9.0 5.8 6.1 7.9 4.6
4 Croatia 4.2 3.8 3.8 4.9 4.2 4.2 5.3 4.2 4.2 5.3 3.1 3.1 4.2
5 Cyprus 6.6 7.3 7.3 5.4 7.6 7.6 5.7 7.6 7.6 5.7 6.6 6.6 4.8
6 Czech Republic 6.1 6.9 6.8 4.8 7.2 7.1 5.1 7.2 7.1 5.1 6.2 6.1 4.1
7 Denmark 6.3 7.1 7.1 4.8 7.4 7.4 5.2 7.4 7.4 5.2 6.4 6.4 4.1
8 Estonia 5.8 4.7 7.1 5.6 5.0 7.4 5.9 5.0 7.4 5.9 4.1 6.5 5.0
9 Finland 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.6 6.6 4.7

10 France 7.7 8.8 8.8 5.6 9.2 9.2 6.0 9.2 9.2 6.0 8.0 8.0 4.9
11 Germany 7.3 9.9 7.7 4.3 10.4 8.1 4.7 10.4 8.1 4.7 9.1 6.9 3.5
12 Greece 7.4 7.2 7.2 7.8 7.6 7.6 8.1 7.6 7.6 8.1 6.5 6.5 7.1
13 Hungary 6.4 6.5 6.9 5.8 6.8 7.2 6.1 6.8 7.2 6.1 5.9 6.3 5.2
15 Italy 5.3 5.7 5.7 4.6 6.1 6.1 5.0 6.1 6.1 5.0 5.0 5.0 3.8
16 Latvia 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
17 Lithuania 6.0 4.8 7.5 5.7 5.1 7.8 6.0 5.1 7.8 6.0 4.1 6.8 5.1
18 Luxembourg 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
19 Malta 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
20 Netherlands 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
21 Poland 6.3 7.0 7.0 5.1 7.3 7.3 5.4 7.3 7.3 5.4 6.4 6.4 4.4
22 Portugal 6.8 7.5 7.5 5.3 7.9 7.9 5.7 7.9 7.9 5.7 6.8 6.8 4.6
23 Romania 6.4 6.5 7.6 5.2 6.9 7.9 5.6 6.9 7.9 5.6 5.8 6.9 4.5
24 Slovakia 6.2 6.8 6.8 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.2 6.2 4.3
25 Slovenia 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
26 Spain 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
27 Sweden 6.1 6.7 6.7 5.1 7.0 7.0 5.4 7.0 7.0 5.4 6.0 6.0 4.5
28 UK 6.8 7.5 7.5 5.5 7.8 7.8 5.8 7.8 7.8 5.8 6.8 6.8 4.8

Mean 6.5 7.0 7.3 5.2 7.3 7.6 5.6 7.3 7.6 5.6 6.3 6.6 4.5

Overall Retained earnings New equity Debt

D - 1101



EATR for outbound investment
2000

Ireland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 29.8 32.6 32.6 24.3 33.8 33.8 25.5 33.8 33.8 25.5 30.3 30.3 22.0
2 Belgium 35.2 38.2 38.2 29.4 39.4 39.4 30.6 39.4 39.4 30.6 35.9 35.9 27.1
3 Bulgaria 37.5 37.2 42.4 32.9 38.4 43.6 34.1 38.4 43.6 34.1 35.0 40.2 30.7
4 Croatia 23.5 22.4 22.4 25.9 23.6 23.6 27.1 23.6 23.6 27.1 20.1 20.1 23.6
5 Cyprus 27.6 29.8 29.8 23.2 31.0 31.0 24.4 31.0 31.0 24.4 27.5 27.5 20.9
6 Czech Republic 26.3 29.0 28.5 21.5 30.2 29.7 22.7 30.2 29.7 22.7 26.7 26.2 19.2
7 Denmark 28.4 31.0 31.0 23.3 32.2 32.2 24.5 32.2 32.2 24.5 28.7 28.7 21.1
8 Estonia 22.5 18.3 27.3 21.8 19.5 28.5 23.0 19.5 28.5 23.0 16.0 25.1 19.5
9 Finland 27.3 29.5 29.5 22.9 30.7 30.7 24.1 30.7 30.7 24.1 27.3 27.3 20.6

10 France 36.7 40.0 40.0 30.3 41.2 41.2 31.5 41.2 41.2 31.5 37.7 37.7 28.0
11 Germany 39.2 46.7 40.3 30.7 47.9 41.5 31.9 47.9 41.5 31.9 44.4 38.0 28.4
12 Greece 34.0 33.5 33.5 35.2 34.7 34.7 36.4 34.7 34.7 36.4 31.2 31.2 32.9
13 Hungary 23.1 23.3 25.1 20.9 24.5 26.3 22.1 24.5 26.3 22.1 21.0 22.8 18.6
15 Italy 31.4 32.6 32.6 29.1 33.8 33.8 30.3 33.8 33.8 30.3 30.3 30.3 26.8
16 Latvia 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
17 Lithuania 24.3 19.9 29.6 23.4 21.1 30.8 24.6 21.1 30.8 24.6 17.7 27.3 21.1
18 Luxembourg 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
19 Malta 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
20 Netherlands 32.5 35.4 35.4 26.7 36.6 36.6 27.9 36.6 36.6 27.9 33.1 33.1 24.4
21 Poland 27.2 29.5 29.5 22.5 30.7 30.7 23.7 30.7 30.7 23.7 27.2 27.2 20.3
22 Portugal 32.2 34.6 34.6 27.5 35.8 35.8 28.7 35.8 35.8 28.7 32.3 32.3 25.3
23 Romania 29.2 29.5 32.9 25.1 30.7 34.1 26.3 30.7 34.1 26.3 27.2 30.7 22.8
24 Slovakia 25.9 28.1 28.1 21.5 29.3 29.3 22.7 29.3 29.3 22.7 25.9 25.9 19.3
25 Slovenia 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
26 Spain 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
27 Sweden 23.9 25.8 25.8 20.1 27.0 27.0 21.3 27.0 27.0 21.3 23.5 23.5 17.8
28 UK 28.8 31.2 31.2 24.2 32.4 32.4 25.4 32.4 32.4 25.4 28.9 28.9 21.9

Mean 29.8 31.3 32.4 25.7 32.6 33.6 26.9 32.6 33.6 26.9 29.1 30.1 23.5

New equity DebtOverall Retained earnings
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1 Austria 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
2 Belgium 5.4 4.6 4.8 7.0 5.7 5.9 8.1 5.7 5.9 8.1 2.5 2.7 4.9
3 Bulgaria 6.2 4.5 7.1 7.1 5.7 8.3 8.3 5.7 8.3 8.3 2.3 4.9 4.9
4 Croatia 4.8 4.8 4.8 4.9 5.7 5.7 4.9 5.7 5.7 4.9 3.0 3.0 4.9
5 Cyprus 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
6 Czech Republic 6.1 5.7 6.1 6.5 5.7 6.2 7.5 5.2 5.6 6.9 5.7 6.2 4.9
7 Denmark 5.4 4.8 4.8 6.5 5.7 5.7 7.4 5.7 5.7 7.4 3.2 3.2 4.9
8 Estonia 6.0 6.0 6.0 6.0 5.7 5.7 5.7 8.4 8.4 8.4 5.7 5.7 5.7
9 Finland 5.4 4.9 4.9 6.4 5.7 5.7 7.2 5.7 5.7 7.2 3.5 3.5 4.9

10 France 5.4 4.7 4.8 6.9 5.7 5.8 7.9 5.7 5.8 7.9 2.8 2.8 4.9
11 Germany 5.5 4.3 4.5 7.7 5.7 5.9 9.1 4.5 4.7 7.9 1.9 2.2 5.3
12 Greece 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
13 Hungary 5.5 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.1
15 Italy 5.2 4.7 4.9 6.1 5.7 5.9 6.5 5.7 5.9 6.5 2.8 3.0 5.3
16 Latvia 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
17 Lithuania 5.9 5.9 5.9 5.9 5.7 5.7 5.7 8.1 8.1 8.1 5.7 5.7 5.7
18 Luxembourg 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
19 Malta 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
20 Netherlands 7.3 5.7 8.7 7.4 5.7 8.7 8.7 5.7 8.7 8.7 5.7 8.7 4.9
21 Poland 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9
22 Portugal 5.4 4.7 4.9 6.7 5.7 5.8 7.7 5.7 5.8 7.7 2.9 3.1 4.9
23 Romania 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
24 Slovakia 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
25 Slovenia 5.9 5.7 5.7 6.2 5.7 5.7 6.9 5.7 5.7 6.9 5.7 5.7 4.9
26 Spain 5.7 4.8 4.8 7.5 5.7 5.7 8.4 5.7 5.7 8.4 3.0 3.0 5.7
27 Sweden 5.4 5.0 5.0 6.3 5.7 5.7 7.0 5.7 5.7 7.0 3.7 3.7 4.9
28 UK 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9

Mean 5.8 5.0 5.9 6.6 5.7 6.6 7.5 5.8 6.7 7.6 3.6 4.5 5.0

Overall Retained earnings New equity Debt
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1 Austria 12.1 10.7 10.7 14.9 10.7 10.7 19.0 10.7 10.7 19.0 10.7 10.7 7.2
2 Belgium 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.0 -1.3 8.5
3 Bulgaria 28.5 22.7 31.4 31.4 26.7 35.4 35.4 26.7 35.4 35.4 15.4 24.1 24.1
4 Croatia 6.7 6.4 6.4 7.2 10.7 10.7 7.2 10.7 10.7 7.2 -1.5 -1.5 7.2
5 Cyprus 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
6 Czech Republic 11.8 9.8 11.9 13.8 10.0 12.1 18.1 7.6 9.7 15.7 10.0 12.1 6.5
7 Denmark 9.3 6.8 6.8 14.4 10.7 10.7 18.3 10.7 10.7 18.3 -0.5 -0.5 7.2
8 Estonia 28.3 28.3 28.3 28.3 27.4 27.4 27.4 36.4 36.4 36.4 27.4 27.4 27.4
9 Finland 9.4 7.2 7.2 13.8 10.7 10.7 17.3 10.7 10.7 17.3 0.6 0.6 7.2

10 France 10.0 6.7 7.0 16.4 11.3 11.6 21.0 11.3 11.6 21.0 -1.9 -1.6 7.8
11 Germany -0.4 -6.6 -5.5 11.0 0.9 2.0 18.4 -5.5 -4.4 12.1 -18.6 -17.5 -1.0
12 Greece 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
13 Hungary 9.6 8.5 8.5 11.8 10.7 10.7 14.0 10.7 10.7 14.0 4.4 4.4 7.7
15 Italy 9.9 7.6 8.3 13.7 12.0 12.7 15.5 12.0 12.7 15.5 -0.6 0.1 10.3
16 Latvia 22.2 18.4 24.2 24.2 21.4 27.2 27.2 21.4 27.2 27.2 12.7 18.5 18.5
17 Lithuania 26.9 26.9 26.9 26.9 26.1 26.1 26.1 34.5 34.5 34.5 26.1 26.1 26.1
18 Luxembourg 12.4 10.7 10.7 15.7 10.7 10.7 20.2 10.7 10.7 20.2 10.7 10.7 7.2
19 Malta 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
20 Netherlands 33.5 28.5 38.2 33.9 28.5 38.2 38.2 28.5 38.2 38.2 28.5 38.2 26.0
21 Poland 26.5 21.3 29.0 29.0 25.0 32.7 32.7 25.0 32.7 32.7 14.5 22.2 22.2
22 Portugal 10.6 7.5 8.1 16.3 11.8 12.4 20.6 11.8 12.4 20.6 -0.5 0.1 8.4
23 Romania 22.2 18.4 24.2 24.2 21.4 27.2 27.2 21.4 27.2 27.2 12.7 18.5 18.5
24 Slovakia 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
25 Slovenia 11.4 10.7 10.7 12.9 10.7 10.7 15.9 10.7 10.7 15.9 10.7 10.7 7.2
26 Spain 9.9 6.4 6.4 16.9 10.7 10.7 21.2 10.7 10.7 21.2 -1.5 -1.5 9.0
27 Sweden 9.4 7.5 7.5 13.2 10.7 10.7 16.4 10.7 10.7 16.4 1.5 1.5 7.2
28 UK 26.5 21.3 29.0 29.0 25.0 32.7 32.7 25.0 32.7 32.7 14.5 22.2 22.2

Mean 17.4 14.2 17.3 20.8 17.1 20.2 24.1 17.4 20.5 24.5 8.7 11.8 14.4

Overall Retained earnings New equity Debt
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1 Austria 6.8 7.6 7.6 5.1 8.0 8.0 5.4 8.0 8.0 5.4 6.9 6.9 4.4
2 Belgium 6.7 7.7 7.7 4.7 8.1 8.1 5.1 8.1 8.1 5.1 6.9 6.9 4.0
3 Bulgaria 6.3 6.5 7.0 5.4 6.8 7.3 5.7 6.8 7.3 5.7 5.8 6.3 4.7
4 Croatia 6.5 6.0 7.6 5.8 6.4 7.9 6.2 6.4 7.9 6.2 5.3 6.9 5.1
5 Cyprus 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
6 Czech Republic 6.1 6.9 6.8 4.8 7.2 7.1 5.1 7.2 7.1 5.1 6.2 6.1 4.1
7 Denmark 6.3 7.0 7.0 5.0 7.3 7.3 5.3 7.3 7.3 5.3 6.3 6.3 4.3
8 Estonia 5.8 4.7 7.1 5.6 5.0 7.4 5.9 5.0 7.4 5.9 4.1 6.5 5.0
9 Finland 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.6 6.6 4.7

10 France 7.7 8.7 8.7 5.7 9.1 9.1 6.1 9.1 9.1 6.1 8.0 8.0 5.0
11 Germany 7.1 8.0 8.0 5.4 8.4 8.4 5.8 8.4 8.4 5.8 7.3 7.3 4.6
12 Greece 7.3 7.2 7.2 7.5 7.6 7.6 7.9 7.6 7.6 7.9 6.5 6.5 6.8
13 Hungary 6.4 6.5 6.9 5.8 6.8 7.2 6.1 6.8 7.2 6.1 5.9 6.3 5.2
15 Italy 5.3 5.7 5.7 4.6 6.1 6.1 5.0 6.1 6.1 5.0 5.0 5.0 3.9
16 Latvia 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
17 Lithuania 6.0 4.8 7.5 5.7 5.1 7.8 6.0 5.1 7.8 6.0 4.1 6.8 5.1
18 Luxembourg 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
19 Malta 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
20 Netherlands 6.7 7.6 7.6 4.9 7.9 7.9 5.2 7.9 7.9 5.2 6.9 6.9 4.2
21 Poland 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.2 6.2 4.4
22 Portugal 6.8 7.5 7.5 5.3 7.9 7.9 5.7 7.9 7.9 5.7 6.8 6.8 4.6
23 Romania 6.2 6.6 6.8 5.2 6.9 7.1 5.5 6.9 7.1 5.5 5.9 6.2 4.5
24 Slovakia 6.2 6.8 6.8 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.2 6.2 4.3
25 Slovenia 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
26 Spain 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
27 Sweden 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
28 UK 6.8 7.5 7.5 5.5 7.8 7.8 5.8 7.8 7.8 5.8 6.8 6.8 4.8

Mean 6.5 6.9 7.3 5.3 7.3 7.7 5.7 7.3 7.7 5.7 6.3 6.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 31.3 34.1 34.1 25.8 35.3 35.3 27.0 35.3 35.3 27.0 31.8 31.8 23.5
2 Belgium 35.2 38.1 38.1 29.4 39.3 39.3 30.6 39.3 39.3 30.6 35.9 35.9 27.1
3 Bulgaria 28.0 28.8 30.5 24.8 30.0 31.7 26.0 30.0 31.7 26.0 26.5 28.2 22.6
4 Croatia 28.9 27.4 32.6 26.7 28.6 33.8 27.9 28.6 33.8 27.9 25.1 30.4 24.5
5 Cyprus 26.6 28.7 28.7 22.5 29.9 29.9 23.7 29.9 29.9 23.7 26.5 26.5 20.2
6 Czech Republic 26.3 29.0 28.5 21.5 30.2 29.7 22.7 30.2 29.7 22.7 26.7 26.2 19.2
7 Denmark 26.9 29.3 29.3 22.3 30.5 30.5 23.5 30.5 30.5 23.5 27.0 27.0 20.0
8 Estonia 22.5 18.3 27.3 21.8 19.5 28.5 23.0 19.5 28.5 23.0 16.0 25.1 19.5
9 Finland 27.3 29.5 29.5 22.9 30.7 30.7 24.1 30.7 30.7 24.1 27.3 27.3 20.6

10 France 35.9 39.0 39.0 29.8 40.2 40.2 31.0 40.2 40.2 31.0 36.7 36.7 27.5
11 Germany 35.9 38.6 38.6 30.7 39.8 39.8 31.9 39.8 39.8 31.9 36.3 36.3 28.4
12 Greece 33.8 33.5 33.5 34.3 34.7 34.7 35.5 34.7 34.7 35.5 31.2 31.2 32.1
13 Hungary 23.1 23.3 25.1 20.9 24.5 26.3 22.1 24.5 26.3 22.1 21.1 22.8 18.6
15 Italy 30.7 31.9 31.9 28.5 33.1 33.1 29.7 33.1 33.1 29.7 29.6 29.6 26.2
16 Latvia 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
17 Lithuania 24.3 19.9 29.6 23.4 21.1 30.8 24.6 21.1 30.8 24.6 17.7 27.3 21.1
18 Luxembourg 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
19 Malta 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
20 Netherlands 31.7 34.6 34.6 25.8 35.8 35.8 27.0 35.8 35.8 27.0 32.3 32.3 23.6
21 Poland 25.4 27.5 27.5 21.2 28.7 28.7 22.4 28.7 28.7 22.4 25.2 25.2 18.9
22 Portugal 32.2 34.6 34.6 27.5 35.8 35.8 28.7 35.8 35.8 28.7 32.3 32.3 25.3
23 Romania 24.7 26.0 27.0 21.0 27.2 28.2 22.2 27.2 28.2 22.2 23.7 24.8 18.8
24 Slovakia 25.9 28.1 28.1 21.5 29.3 29.3 22.7 29.3 29.3 22.7 25.9 25.9 19.3
25 Slovenia 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
26 Spain 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
27 Sweden 23.2 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.3
28 UK 28.8 31.2 31.2 24.2 32.4 32.4 25.4 32.4 32.4 25.4 28.9 28.9 21.9

Mean 29.2 30.5 31.8 25.1 31.8 33.0 26.3 31.8 33.0 26.3 28.3 29.6 22.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.0 5.7 5.7 6.6 5.7 5.7 7.5 5.7 5.7 7.5 5.7 5.7 4.9
2 Belgium 5.4 4.6 4.7 7.0 5.7 5.8 8.1 5.7 5.8 8.1 2.5 2.7 4.9
3 Bulgaria 6.0 4.8 6.7 6.7 5.7 7.6 7.6 5.7 7.6 7.6 3.0 4.9 4.9
4 Croatia 5.5 5.1 5.1 6.1 5.7 5.7 6.6 5.7 5.7 6.6 4.1 4.1 5.1
5 Cyprus 6.0 4.8 6.7 6.7 5.7 7.6 7.6 5.7 7.6 7.6 3.0 4.9 4.9
6 Czech Republic 6.1 5.7 6.1 6.5 5.7 6.1 7.5 5.2 5.6 6.9 5.7 6.1 4.9
7 Denmark 5.4 4.9 4.9 6.4 5.7 5.7 7.2 5.7 5.7 7.2 3.4 3.4 4.9
8 Estonia 6.0 6.0 6.0 6.0 5.7 5.7 5.7 8.4 8.4 8.4 5.7 5.7 5.7
9 Finland 5.4 4.9 4.9 6.4 5.7 5.7 7.2 5.7 5.7 7.2 3.4 3.4 4.9

10 France 5.4 4.7 4.8 6.8 5.7 5.8 7.8 5.7 5.8 7.8 2.8 2.9 4.9
11 Germany 5.6 4.8 4.9 7.1 5.7 5.8 8.0 5.7 5.8 8.0 3.1 3.2 5.4
12 Greece 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
13 Hungary 5.4 5.2 5.2 5.9 5.7 5.7 6.4 5.7 5.7 6.4 4.3 4.3 5.0
15 Italy 5.2 4.7 4.9 6.1 5.7 5.8 6.5 5.7 5.8 6.5 2.9 3.1 5.3
16 Latvia 5.4 5.0 5.0 6.1 5.7 5.7 6.8 5.7 5.7 6.8 3.7 3.7 4.9
17 Lithuania 5.9 5.9 5.9 5.9 5.7 5.7 5.7 8.1 8.1 8.1 5.7 5.7 5.7
18 Luxembourg 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
19 Malta 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
20 Netherlands 7.3 5.7 8.7 7.4 5.7 8.7 8.7 5.7 8.7 8.7 5.7 8.7 4.9
21 Poland 6.0 4.8 6.7 6.7 5.7 7.6 7.6 5.7 7.6 7.6 3.0 4.9 4.9
22 Portugal 5.4 4.8 4.8 6.7 5.7 5.7 7.6 5.7 5.7 7.6 3.0 3.0 4.9
23 Romania 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
24 Slovakia 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.8 4.9 4.9
25 Slovenia 5.8 5.7 5.7 6.1 5.7 5.7 6.8 5.7 5.7 6.8 5.7 5.7 4.9
26 Spain 5.7 4.8 4.8 7.5 5.7 5.7 8.4 5.7 5.7 8.4 3.0 3.0 5.7
27 Sweden 5.4 5.0 5.0 6.2 5.7 5.7 6.9 5.7 5.7 6.9 3.7 3.7 4.9
28 UK 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9

Mean 5.8 5.0 5.8 6.6 5.7 6.5 7.4 5.9 6.7 7.6 3.8 4.6 5.0

Overall Retained earnings New equity Debt

D - 1107



EATR for inbound investment
2001

Ireland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 12.0 10.6 10.6 14.8 10.6 10.6 18.9 10.6 10.6 18.9 10.6 10.6 7.1
2 Belgium 10.8 7.0 7.7 17.6 11.9 12.6 22.5 11.9 12.6 22.5 -2.1 -1.4 8.5
3 Bulgaria 24.7 20.1 27.0 27.0 23.5 30.4 30.4 23.5 30.4 30.4 13.7 20.7 20.7
4 Croatia 9.6 8.2 8.2 12.4 10.6 10.6 14.8 10.6 10.6 14.8 3.6 3.6 7.8
5 Cyprus 24.7 20.1 27.0 27.0 23.5 30.4 30.4 23.5 30.4 30.4 13.7 20.7 20.7
6 Czech Republic 11.7 9.8 11.8 13.7 10.0 12.0 18.0 7.6 9.6 15.6 10.0 12.0 6.4
7 Denmark 9.2 6.9 6.9 13.9 10.6 10.6 17.5 10.6 10.6 17.5 0.1 0.1 7.1
8 Estonia 28.2 28.2 28.2 28.2 27.3 27.3 27.3 36.4 36.4 36.4 27.3 27.3 27.3
9 Finland 9.3 7.1 7.1 13.7 10.6 10.6 17.2 10.6 10.6 17.2 0.5 0.5 7.1

10 France 9.9 6.8 7.1 16.0 11.2 11.5 20.4 11.2 11.5 20.4 -1.5 -1.2 7.7
11 Germany 11.5 7.8 8.5 18.1 11.8 12.5 22.1 11.8 12.5 22.1 0.4 1.1 10.7
12 Greece 30.7 24.2 33.9 33.9 28.5 38.1 38.1 28.5 38.1 38.1 16.3 26.0 26.0
13 Hungary 9.5 8.4 8.4 11.7 10.6 10.6 13.9 10.6 10.6 13.9 4.3 4.3 7.7
15 Italy 9.8 7.6 8.3 13.6 11.9 12.6 15.5 11.9 12.6 15.5 -0.4 0.3 10.2
16 Latvia 9.3 7.6 7.6 12.8 10.6 10.6 15.8 10.6 10.6 15.8 1.9 1.9 7.1
17 Lithuania 26.8 26.8 26.8 26.8 26.0 26.0 26.0 34.4 34.4 34.4 26.0 26.0 26.0
18 Luxembourg 12.3 10.6 10.6 15.6 10.6 10.6 20.1 10.6 10.6 20.1 10.6 10.6 7.1
19 Malta 30.7 24.2 33.9 33.9 28.5 38.1 38.1 28.5 38.1 38.1 16.3 26.0 26.0
20 Netherlands 33.5 28.5 38.1 33.9 28.5 38.1 38.1 28.5 38.1 38.1 28.5 38.1 26.0
21 Poland 24.7 20.1 27.0 27.0 23.5 30.4 30.4 23.5 30.4 30.4 13.7 20.7 20.7
22 Portugal 9.2 6.3 6.3 15.1 10.6 10.6 19.4 10.6 10.6 19.4 -1.7 -1.7 7.1
23 Romania 22.1 18.3 24.1 24.1 21.3 27.1 27.1 21.3 27.1 27.1 12.6 18.4 18.4
24 Slovakia 25.5 20.7 28.0 28.0 24.2 31.5 31.5 24.2 31.5 31.5 14.1 21.4 21.4
25 Slovenia 11.3 10.6 10.6 12.8 10.6 10.6 15.8 10.6 10.6 15.8 10.6 10.6 7.1
26 Spain 9.8 6.3 6.3 16.8 10.6 10.6 21.1 10.6 10.6 21.1 -1.6 -1.6 8.9
27 Sweden 9.3 7.5 7.5 12.9 10.6 10.6 16.0 10.6 10.6 16.0 1.7 1.7 7.1
28 UK 26.4 21.2 29.0 29.0 24.9 32.6 32.6 24.9 32.6 32.6 14.4 22.2 22.2

Mean 17.1 14.1 16.9 20.4 16.8 19.6 23.7 17.3 20.1 24.2 9.0 11.8 14.1

Overall Retained earnings New equity Debt
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1 Austria 7.1 7.4 7.4 6.5 7.9 7.9 7.0 7.9 7.9 7.0 6.6 6.6 5.6
2 Belgium 7.0 7.6 7.6 5.8 8.1 8.1 6.3 8.1 8.1 6.3 6.6 6.6 4.8
3 Bulgaria 6.3 6.0 6.5 6.3 6.5 6.9 6.7 6.5 6.9 6.7 5.2 5.7 5.5
4 Croatia 6.7 5.9 7.4 6.7 6.4 7.9 7.2 6.4 7.9 7.2 5.1 6.6 5.9
5 Cyprus 7.0 7.1 7.1 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.3 6.3 5.9
6 Czech Republic 6.5 6.7 6.6 6.1 7.2 7.1 6.6 7.2 7.1 6.6 5.9 5.8 5.3
7 Denmark 6.7 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 6.0 6.0 5.5
8 Estonia 6.2 4.6 7.0 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.8 6.2 6.1
9 Finland 6.9 7.1 7.1 6.7 7.5 7.5 7.1 7.5 7.5 7.1 6.3 6.3 5.9

10 France 8.0 8.4 8.4 7.3 8.9 8.9 7.8 8.9 8.9 7.8 7.5 7.5 6.4
11 Germany 7.6 7.9 7.9 7.0 8.4 8.4 7.5 8.4 8.4 7.5 6.9 6.9 6.0
12 Greece 7.1 7.1 7.1 7.1 7.6 7.6 7.6 7.6 7.6 7.6 6.2 6.2 6.2
13 Hungary 6.8 6.4 7.0 7.1 6.8 7.4 7.5 6.8 7.4 7.5 5.6 6.2 6.3
15 Italy 7.1 7.5 7.5 6.3 8.0 8.0 6.8 8.0 8.0 6.8 6.5 6.5 5.3
16 Latvia 6.5 6.2 6.7 6.6 6.6 7.1 7.0 6.6 7.1 7.0 5.4 5.9 5.8
17 Lithuania 6.1 5.4 6.5 6.5 5.8 6.9 6.9 5.8 6.9 6.9 4.6 5.7 5.7
18 Luxembourg 6.5 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.8 5.8 5.3
19 Malta 7.3 7.7 7.7 6.6 8.2 8.2 7.1 8.2 8.2 7.1 6.8 6.8 5.7
20 Netherlands 7.1 7.4 7.4 6.4 7.9 7.9 6.9 7.9 7.9 6.9 6.5 6.5 5.5
21 Poland 6.6 6.7 6.7 6.4 7.1 7.1 6.8 7.1 7.1 6.8 5.9 5.9 5.6
22 Portugal 6.9 7.1 7.1 6.3 7.6 7.6 6.8 7.6 7.6 6.8 6.3 6.3 5.4
23 Romania 6.6 6.5 6.8 6.5 6.9 7.2 7.0 6.9 7.2 7.0 5.7 6.0 5.7
24 Slovakia 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.5 5.5 5.5
25 Slovenia 6.6 5.9 7.5 6.3 6.4 8.0 6.8 6.4 8.0 6.8 5.0 6.6 5.4
26 Spain 8.3 8.7 8.7 7.4 9.3 9.3 8.0 9.3 9.3 8.0 7.6 7.6 6.4
27 Sweden 6.4 6.5 6.5 6.4 6.9 6.9 6.8 6.9 6.9 6.8 5.7 5.7 5.6
28 UK 7.4 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.7 6.7 6.2

Mean 6.9 6.9 7.2 6.6 7.3 7.6 7.1 7.3 7.6 7.1 6.0 6.3 5.7

Overall Retained earnings New equity Debt
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1 Austria 32.5 33.6 33.6 30.4 35.2 35.2 32.0 35.2 35.2 32.0 30.6 30.6 27.5
2 Belgium 36.1 37.8 37.8 32.5 39.4 39.4 34.1 39.4 39.4 34.1 34.9 34.9 29.6
3 Bulgaria 25.1 24.2 25.9 25.1 25.8 27.5 26.7 25.8 27.5 26.7 21.3 23.0 22.2
4 Croatia 29.8 27.1 32.4 29.9 28.7 34.0 31.5 28.7 34.0 31.5 24.2 29.4 27.0
5 Cyprus 28.4 28.8 28.8 27.6 30.4 30.4 29.2 30.4 30.4 29.2 25.9 25.9 24.7
6 Czech Republic 27.7 28.6 28.1 26.3 30.2 29.7 27.9 30.2 29.7 27.9 25.7 25.1 23.4
7 Denmark 28.3 28.9 28.9 27.1 30.5 30.5 28.7 30.5 30.5 28.7 25.9 25.9 24.2
8 Estonia 23.8 17.9 26.9 26.6 19.5 28.5 28.2 19.5 28.5 28.2 15.0 24.0 23.7
9 Finland 28.7 29.1 29.1 27.8 30.7 30.7 29.4 30.7 30.7 29.4 26.2 26.2 24.8

10 France 36.5 37.7 37.7 34.0 39.3 39.3 35.6 39.3 39.3 35.6 34.7 34.7 31.0
11 Germany 37.3 38.2 38.2 35.5 39.8 39.8 37.1 39.8 39.8 37.1 35.3 35.3 32.6
12 Greece 33.1 33.1 33.1 33.1 34.7 34.7 34.7 34.7 34.7 34.7 30.1 30.1 30.1
13 Hungary 25.6 23.8 26.1 26.7 25.4 27.7 28.3 25.4 27.7 28.3 20.9 23.2 23.8
15 Italy 35.9 37.1 37.1 33.3 38.7 38.7 34.9 38.7 38.7 34.9 34.2 34.2 30.4
16 Latvia 25.0 23.9 25.6 25.3 25.5 27.2 26.9 25.5 27.2 26.9 21.0 22.7 22.4
17 Lithuania 22.8 20.1 24.2 24.2 21.7 25.8 25.8 21.7 25.8 25.8 17.1 21.2 21.2
18 Luxembourg 28.0 28.6 28.6 26.8 30.2 30.2 28.4 30.2 30.2 28.4 25.7 25.7 23.8
19 Malta 33.8 34.9 34.9 31.4 36.5 36.5 33.0 36.5 36.5 33.0 32.0 32.0 28.5
20 Netherlands 32.5 33.6 33.6 30.3 35.2 35.2 31.9 35.2 35.2 31.9 30.7 30.7 27.4
21 Poland 26.8 27.1 27.1 26.1 28.7 28.7 27.7 28.7 28.7 27.7 24.2 24.2 23.1
22 Portugal 31.1 32.0 32.0 29.2 33.6 33.6 30.8 33.6 33.6 30.8 29.0 29.0 26.3
23 Romania 26.2 25.8 26.8 26.1 27.4 28.4 27.7 27.4 28.4 27.7 22.9 23.9 23.1
24 Slovakia 23.7 23.7 23.7 23.7 25.3 25.3 25.3 25.3 25.3 25.3 20.8 20.8 20.8
25 Slovenia 32.2 30.0 35.3 31.3 31.6 36.9 32.9 31.6 36.9 32.9 27.1 32.3 28.4
26 Spain 38.0 39.2 39.2 35.7 40.8 40.8 37.3 40.8 40.8 37.3 36.2 36.2 32.8
27 Sweden 24.6 24.7 24.7 24.4 26.3 26.3 26.0 26.3 26.3 26.0 21.7 21.7 21.5
28 UK 30.7 31.3 31.3 29.6 32.9 32.9 31.2 32.9 32.9 31.2 28.4 28.4 26.6

Mean 29.8 29.7 30.8 28.9 31.3 32.4 30.5 31.3 32.4 30.5 26.7 27.8 26.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.2 6.0 6.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 6.0 6.0 4.9
2 Belgium 5.6 4.8 5.0 7.0 6.0 6.2 8.2 6.0 6.2 8.2 2.7 2.9 4.9
3 Bulgaria 6.0 5.3 6.3 6.3 6.0 7.1 7.1 6.0 7.1 7.1 3.9 4.9 4.9
4 Croatia 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.4 4.4 4.9
5 Cyprus 6.1 5.1 6.7 6.7 6.0 7.6 7.6 6.0 7.6 7.6 3.3 4.9 4.9
6 Czech Republic 6.3 6.0 6.3 6.5 6.0 6.4 7.5 5.5 5.8 7.0 6.0 6.4 4.9
7 Denmark 5.6 5.2 5.2 6.5 6.0 6.0 7.3 6.0 6.0 7.3 3.6 3.6 4.9
8 Estonia 6.2 6.3 6.3 6.0 6.0 6.0 5.7 8.8 8.8 8.5 6.0 6.0 5.7
9 Finland 5.6 5.2 5.2 6.4 6.0 6.0 7.2 6.0 6.0 7.2 3.7 3.7 4.9

10 France 5.6 5.0 5.1 6.8 6.0 6.1 7.8 6.0 6.1 7.8 3.1 3.2 4.9
11 Germany 5.8 5.1 5.3 7.2 6.0 6.2 8.1 6.0 6.2 8.1 3.3 3.5 5.4
12 Greece 6.5 4.7 7.4 7.4 6.0 8.7 8.7 6.0 8.7 8.7 2.2 4.9 4.9
13 Hungary 5.6 5.5 5.5 6.0 6.0 6.0 6.5 6.0 6.0 6.5 4.5 4.5 5.0
15 Italy 5.8 5.0 5.2 7.2 6.0 6.2 8.2 6.0 6.2 8.2 3.1 3.3 5.3
16 Latvia 5.6 5.4 5.4 6.1 6.0 6.0 6.7 6.0 6.0 6.7 4.2 4.2 4.9
17 Lithuania 5.6 5.6 5.6 5.7 6.0 6.0 6.1 6.0 6.0 6.1 4.8 4.8 4.9
18 Luxembourg 6.2 6.0 6.0 6.5 6.0 6.0 7.4 6.0 6.0 7.4 6.0 6.0 4.9
19 Malta 6.5 4.7 7.4 7.4 6.0 8.7 8.7 6.0 8.7 8.7 2.2 4.9 4.9
20 Netherlands 6.2 6.0 6.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 6.0 6.0 4.9
21 Poland 6.1 5.1 6.7 6.7 6.0 7.6 7.6 6.0 7.6 7.6 3.3 4.9 4.9
22 Portugal 5.6 5.1 5.1 6.7 6.0 6.0 7.6 6.0 6.0 7.6 3.3 3.3 4.9
23 Romania 6.0 5.2 6.4 6.4 6.0 7.2 7.2 6.0 7.2 7.2 3.7 4.9 4.9
24 Slovakia 6.0 5.2 6.4 6.4 6.0 7.2 7.2 6.0 7.2 7.2 3.7 4.9 4.9
25 Slovenia 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.9
26 Spain 5.9 5.0 5.0 7.6 6.0 6.0 8.6 6.0 6.0 8.6 3.2 3.2 5.7
27 Sweden 5.6 5.3 5.3 6.3 6.0 6.0 7.0 6.0 6.0 7.0 3.9 3.9 4.9
28 UK 6.2 5.0 6.9 6.9 6.0 7.9 7.9 6.0 7.9 7.9 3.0 4.9 4.9

Mean 5.9 5.3 5.9 6.6 6.0 6.6 7.4 6.1 6.6 7.5 4.0 4.6 5.0

Overall Retained earnings New equity Debt

D - 1111



EATR for inbound investment
2002

Ireland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 15.0 13.9 13.9 17.1 13.9 13.9 21.2 13.9 13.9 21.2 13.9 13.9 9.4
2 Belgium 13.6 10.2 10.9 19.8 15.1 15.8 24.7 15.1 15.8 24.7 1.1 1.8 10.7
3 Bulgaria 21.5 18.7 22.9 22.8 21.6 25.8 25.7 21.6 25.8 25.7 13.4 17.6 17.5
4 Croatia 12.3 11.5 11.5 13.9 13.9 13.9 16.3 13.9 13.9 16.3 6.9 6.9 9.4
5 Cyprus 25.0 21.1 27.0 27.0 24.6 30.4 30.4 24.6 30.4 30.4 14.7 20.6 20.6
6 Czech Republic 14.0 12.5 14.2 15.3 12.7 14.4 19.6 10.3 12.0 17.2 12.7 14.4 8.1
7 Denmark 12.2 10.2 10.2 16.2 13.9 13.9 19.8 13.9 13.9 19.8 3.4 3.4 9.4
8 Estonia 30.4 30.7 30.7 29.9 29.8 29.8 29.0 38.8 38.8 38.1 29.8 29.8 29.0
9 Finland 12.2 10.4 10.4 16.0 13.9 13.9 19.5 13.9 13.9 19.5 3.8 3.8 9.4

10 France 13.5 10.7 11.3 18.6 15.0 15.6 22.9 15.0 15.6 22.9 2.6 3.3 10.5
11 Germany 14.4 11.1 11.8 20.4 15.1 15.8 24.4 15.1 15.8 24.4 3.7 4.3 12.9
12 Greece 31.0 25.2 33.9 33.9 29.5 38.2 38.2 29.5 38.2 38.2 17.3 26.0 26.0
13 Hungary 12.5 11.7 11.7 14.0 13.9 13.9 16.2 13.9 13.9 16.2 7.6 7.6 9.9
15 Italy 14.3 10.8 11.5 20.4 15.1 15.8 24.7 15.1 15.8 24.7 2.9 3.6 12.4
16 Latvia 12.3 11.2 11.2 14.3 13.9 13.9 17.0 13.9 13.9 17.0 6.2 6.2 9.4
17 Lithuania 12.3 12.1 12.1 12.8 13.9 13.9 14.6 13.9 13.9 14.6 8.7 8.7 9.4
18 Luxembourg 14.7 13.9 13.9 16.2 13.9 13.9 19.9 13.9 13.9 19.9 13.9 13.9 9.4
19 Malta 31.0 25.2 33.9 33.9 29.5 38.2 38.2 29.5 38.2 38.2 17.3 26.0 26.0
20 Netherlands 15.0 13.9 13.9 17.2 13.9 13.9 21.4 13.9 13.9 21.4 13.9 13.9 9.4
21 Poland 25.1 21.2 27.0 27.0 24.6 30.4 30.4 24.6 30.4 30.4 14.8 20.7 20.7
22 Portugal 12.2 9.9 9.9 16.9 13.9 13.9 20.9 13.9 13.9 20.9 2.4 2.4 9.4
23 Romania 22.5 19.5 24.1 24.1 22.5 27.1 27.1 22.5 27.1 27.1 13.8 18.4 18.4
24 Slovakia 22.5 19.5 24.1 24.1 22.5 27.1 27.1 22.5 27.1 27.1 13.8 18.4 18.4
25 Slovenia 14.3 13.9 13.9 15.1 13.9 13.9 18.1 13.9 13.9 18.1 13.9 13.9 9.4
26 Spain 12.8 9.6 9.6 19.1 13.9 13.9 23.4 13.9 13.9 23.4 1.7 1.7 11.2
27 Sweden 12.3 10.8 10.8 15.2 13.9 13.9 18.3 13.9 13.9 18.3 5.0 5.0 9.4
28 UK 26.8 22.3 29.0 29.0 26.0 32.7 32.7 26.0 32.7 32.7 15.5 22.2 22.2

Mean 17.6 15.2 17.2 20.4 17.9 19.9 23.8 18.2 20.2 24.0 10.2 12.2 14.0

Overall Retained earnings New equity Debt
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1 Austria 7.0 7.3 7.3 6.4 7.9 7.9 7.0 7.9 7.9 7.0 6.3 6.3 5.4
2 Belgium 6.6 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.9 5.9 4.9
3 Bulgaria 6.3 6.0 6.5 6.3 6.5 7.0 6.8 6.5 7.0 6.8 5.1 5.5 5.3
4 Croatia 6.5 5.8 7.3 6.6 6.3 7.8 7.1 6.3 7.8 7.1 4.8 6.3 5.6
5 Cyprus 6.4 5.7 6.7 6.7 6.2 7.2 7.2 6.2 7.2 7.2 4.8 5.8 5.8
6 Czech Republic 6.4 6.7 6.6 6.1 7.2 7.1 6.6 7.2 7.1 6.6 5.7 5.6 5.1
7 Denmark 6.6 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 5.8 5.8 5.3
8 Estonia 6.1 4.5 6.9 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.6 6.0 5.9
9 Finland 6.9 7.0 7.0 6.6 7.5 7.5 7.1 7.5 7.5 7.1 6.1 6.1 5.7

10 France 8.0 8.4 8.4 7.2 9.0 9.0 7.8 9.0 9.0 7.8 7.3 7.3 6.2
11 Germany 7.6 8.0 8.0 6.9 8.6 8.6 7.5 8.6 8.6 7.5 6.8 6.8 5.7
12 Greece 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
13 Hungary 6.7 6.3 6.9 7.0 6.8 7.4 7.5 6.8 7.4 7.5 5.4 6.0 6.1
15 Italy 6.9 7.2 7.2 6.2 7.8 7.8 6.8 7.8 7.8 6.8 6.1 6.1 5.1
16 Latvia 6.4 5.9 6.6 6.6 6.4 7.1 7.1 6.4 7.1 7.1 5.0 5.7 5.7
17 Lithuania 6.0 5.3 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 4.4 5.5 5.5
18 Luxembourg 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
19 Malta 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
20 Netherlands 7.0 7.3 7.3 6.3 7.9 7.9 6.9 7.9 7.9 6.9 6.3 6.3 5.3
21 Poland 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.5 5.5 5.4
22 Portugal 6.8 7.0 7.0 6.2 7.6 7.6 6.8 7.6 7.6 6.8 6.0 6.0 5.2
23 Romania 6.5 6.4 6.6 6.4 6.9 7.1 6.9 6.9 7.1 6.9 5.4 5.7 5.5
24 Slovakia 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
25 Slovenia 6.2 6.0 6.5 6.2 6.5 7.0 6.7 6.5 7.0 6.7 5.1 5.6 5.2
26 Spain 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
27 Sweden 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
28 UK 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0

Mean 6.7 6.7 7.0 6.5 7.2 7.5 7.0 7.2 7.5 7.0 5.7 6.0 5.5

Overall Retained earnings New equity Debt
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1 Austria 32.3 33.3 33.3 30.2 35.2 35.2 32.0 35.2 35.2 32.0 29.9 29.9 26.8
2 Belgium 30.8 31.8 31.8 28.7 33.7 33.7 30.5 33.7 33.7 30.5 28.4 28.4 25.3
3 Bulgaria 25.0 24.1 25.9 25.1 26.0 27.7 26.9 26.0 27.7 26.9 20.7 22.5 21.7
4 Croatia 29.3 26.6 31.8 29.4 28.4 33.7 31.2 28.4 33.7 31.2 23.2 28.4 26.0
5 Cyprus 24.0 21.4 25.3 25.3 23.2 27.2 27.2 23.2 27.2 27.2 18.0 21.9 21.9
6 Czech Republic 27.4 28.4 27.8 26.1 30.2 29.7 27.9 30.2 29.7 27.9 25.0 24.4 22.7
7 Denmark 28.1 28.6 28.6 26.9 30.5 30.5 28.7 30.5 30.5 28.7 25.2 25.2 23.5
8 Estonia 23.6 17.7 26.7 26.4 19.5 28.5 28.2 19.5 28.5 28.2 14.3 23.3 23.0
9 Finland 28.4 28.9 28.9 27.5 30.7 30.7 29.4 30.7 30.7 29.4 25.5 25.5 24.1

10 France 36.3 37.5 37.5 33.8 39.3 39.3 35.7 39.3 39.3 35.7 34.1 34.1 30.4
11 Germany 38.2 39.3 39.3 36.1 41.1 41.1 37.9 41.1 41.1 37.9 35.9 35.9 32.7
12 Greece 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
13 Hungary 25.3 23.6 25.9 26.5 25.4 27.7 28.3 25.4 27.7 28.3 20.2 22.5 23.1
15 Italy 33.9 35.0 35.0 31.8 36.8 36.8 33.6 36.8 36.8 33.6 31.6 31.6 28.4
16 Latvia 23.9 22.2 24.8 24.8 24.0 26.6 26.6 24.0 26.6 26.6 18.8 21.4 21.4
17 Lithuania 22.6 19.9 23.9 23.9 21.7 25.8 25.8 21.7 25.8 25.8 16.5 20.5 20.5
18 Luxembourg 27.8 28.4 28.4 26.5 30.2 30.2 28.4 30.2 30.2 28.4 25.0 25.0 23.1
19 Malta 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
20 Netherlands 32.3 33.4 33.4 30.1 35.2 35.2 31.9 35.2 35.2 31.9 30.0 30.0 26.7
21 Poland 25.4 25.6 25.6 24.9 27.5 27.5 26.8 27.5 27.5 26.8 22.2 22.2 21.5
22 Portugal 30.6 31.6 31.6 28.8 33.4 33.4 30.6 33.4 33.4 30.6 28.2 28.2 25.4
23 Romania 25.8 25.4 26.4 25.6 27.2 28.2 27.5 27.2 28.2 27.5 22.0 23.0 22.2
24 Slovakia 23.2 23.2 23.2 23.2 25.0 25.0 25.0 25.0 25.0 25.0 19.8 19.8 19.8
25 Slovenia 25.9 25.2 26.9 25.6 27.0 28.8 27.5 27.0 28.8 27.5 21.8 23.5 22.2
26 Spain 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
27 Sweden 24.4 24.4 24.4 24.2 26.3 26.3 26.0 26.3 26.3 26.0 21.0 21.0 20.8
28 UK 30.5 31.1 31.1 29.4 32.9 32.9 31.2 32.9 32.9 31.2 27.7 27.7 26.0

Mean 28.9 28.6 29.8 28.2 30.5 31.6 30.0 30.5 31.6 30.0 25.2 26.4 24.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
2 Belgium 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
3 Bulgaria 6.0 5.4 6.3 6.3 6.2 7.1 7.1 6.2 7.1 7.1 4.0 4.9 4.9
4 Croatia 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
5 Cyprus 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
6 Czech Republic 6.3 6.1 6.3 6.5 6.2 6.4 7.5 5.6 5.8 7.0 6.2 6.4 4.9
7 Denmark 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
8 Estonia 6.3 6.5 6.5 6.0 6.2 6.2 5.7 9.1 9.1 8.6 6.2 6.2 5.7
9 Finland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9

10 France 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
11 Germany 6.0 5.2 5.4 7.3 6.2 6.4 8.3 6.2 6.4 8.3 3.3 3.5 5.5
12 Greece 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
13 Hungary 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.1
15 Italy 5.9 5.2 5.4 7.1 6.2 6.3 8.1 6.2 6.3 8.1 3.4 3.6 5.3
16 Latvia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
17 Lithuania 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
20 Netherlands 6.4 6.2 6.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 6.2 6.2 4.9
21 Poland 6.2 5.3 6.6 6.6 6.2 7.5 7.5 6.2 7.5 7.5 3.6 4.9 4.9
22 Portugal 5.7 5.3 5.3 6.7 6.2 6.2 7.6 6.2 6.2 7.6 3.5 3.5 4.9
23 Romania 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
24 Slovakia 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
26 Spain 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
27 Sweden 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
28 UK 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9

Mean 6.0 5.5 6.0 6.6 6.2 6.6 7.4 6.3 6.7 7.5 4.3 4.7 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2003

Ireland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 16.9 16.1 16.1 18.6 16.1 16.1 22.7 16.1 16.1 22.7 16.1 16.1 10.9
2 Belgium 15.4 13.0 13.6 19.7 17.1 17.7 23.8 17.1 17.7 23.8 5.3 5.9 12.0
3 Bulgaria 21.8 19.5 23.0 22.8 22.3 25.8 25.7 22.3 25.8 25.7 14.2 17.7 17.5
4 Croatia 14.3 13.7 13.7 15.5 16.1 16.1 17.9 16.1 16.1 17.9 9.2 9.2 10.9
5 Cyprus 14.2 14.2 14.2 14.2 16.1 16.1 16.1 16.1 16.1 16.1 10.7 10.7 10.7
6 Czech Republic 14.3 13.4 14.2 15.3 13.6 14.4 19.6 11.2 12.0 17.2 13.6 14.4 8.1
7 Denmark 14.2 12.5 12.5 17.7 16.1 16.1 21.4 16.1 16.1 21.4 5.7 5.7 10.9
8 Estonia 31.9 32.3 32.3 31.0 31.4 31.4 30.1 40.5 40.5 39.2 31.4 31.4 30.1
9 Finland 14.2 12.6 12.6 17.5 16.1 16.1 21.0 16.1 16.1 21.0 6.0 6.0 10.9

10 France 15.5 12.9 13.5 20.1 17.2 17.8 24.4 17.2 17.8 24.4 4.8 5.5 12.0
11 Germany 16.4 13.1 13.8 22.2 17.3 18.0 26.4 17.3 18.0 26.4 5.4 6.1 14.5
12 Greece 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
13 Hungary 14.5 13.9 13.9 15.5 16.1 16.1 17.7 16.1 16.1 17.7 9.9 9.9 11.5
15 Italy 16.2 13.2 13.8 21.4 17.3 17.9 25.5 17.3 17.9 25.5 5.7 6.3 13.9
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
19 Malta 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
20 Netherlands 17.0 16.1 16.1 18.7 16.1 16.1 22.9 16.1 16.1 22.9 16.1 16.1 10.9
21 Poland 24.5 21.3 26.1 26.1 24.6 29.4 29.4 24.6 29.4 29.4 15.2 20.0 20.0
22 Portugal 14.2 12.1 12.1 18.4 16.1 16.1 22.4 16.1 16.1 22.4 4.6 4.6 10.9
23 Romania 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
24 Slovakia 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
25 Slovenia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
26 Spain 14.8 11.8 11.8 20.7 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.8
27 Sweden 14.2 13.0 13.0 16.7 16.1 16.1 19.8 16.1 16.1 19.8 7.2 7.2 10.9
28 UK 27.0 23.0 29.0 29.0 26.6 32.7 32.7 26.6 32.7 32.7 16.2 22.2 22.2

Mean 18.6 16.7 18.2 20.8 19.3 20.8 24.1 19.5 21.1 24.3 11.8 13.4 14.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 7.4 7.4 6.4 8.0 8.0 7.0 8.0 8.0 7.0 6.4 6.4 5.4
2 Belgium 6.6 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.9 5.9 4.9
3 Bulgaria 6.1 5.7 6.3 6.3 6.2 6.8 6.8 6.2 6.8 6.8 4.8 5.4 5.4
4 Croatia 6.3 5.9 6.5 6.5 6.4 7.0 7.0 6.4 7.0 7.0 5.0 5.6 5.6
5 Cyprus 6.4 5.7 6.7 6.7 6.2 7.2 7.2 6.2 7.2 7.2 4.8 5.8 5.8
6 Czech Republic 6.3 6.4 6.4 6.2 6.9 6.9 6.7 6.9 6.9 6.7 5.5 5.5 5.2
7 Denmark 6.6 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 5.8 5.8 5.3
8 Estonia 6.1 4.5 6.9 6.9 5.0 7.4 7.4 5.0 7.4 7.4 3.6 6.0 5.9
9 Finland 6.9 7.0 7.0 6.6 7.5 7.5 7.1 7.5 7.5 7.1 6.1 6.1 5.7

10 France 8.0 8.4 8.4 7.2 9.0 9.0 7.8 9.0 9.0 7.8 7.3 7.3 6.2
11 Germany 7.5 7.8 7.8 6.9 8.4 8.4 7.5 8.4 8.4 7.5 6.7 6.7 5.8
12 Greece 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
13 Hungary 6.7 6.1 6.9 7.1 6.6 7.4 7.6 6.6 7.4 7.6 5.2 6.0 6.2
15 Italy 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.3 5.6 6.7 6.7 6.1 7.2 7.2 6.1 7.2 7.2 4.7 5.8 5.8
17 Lithuania 6.0 5.3 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 4.4 5.5 5.5
18 Luxembourg 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
19 Malta 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
20 Netherlands 7.0 7.3 7.3 6.3 7.9 7.9 6.9 7.9 7.9 6.9 6.3 6.3 5.3
21 Poland 6.3 5.8 6.5 6.5 6.3 7.0 7.0 6.3 7.0 7.0 4.9 5.6 5.6
22 Portugal 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.6 5.6 5.3
23 Romania 6.4 6.3 6.6 6.4 6.8 7.1 6.9 6.8 7.1 6.9 5.4 5.6 5.4
24 Slovakia 6.1 5.6 6.3 6.3 6.1 6.8 6.8 6.1 6.8 6.8 4.7 5.4 5.4
25 Slovenia 6.0 6.0 6.0 6.0 6.5 6.5 6.5 6.5 6.5 6.5 5.1 5.1 5.1
26 Spain 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
27 Sweden 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
28 UK 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0

Mean 6.7 6.6 6.9 6.5 7.1 7.5 7.1 7.1 7.5 7.1 5.6 6.0 5.6

Overall Retained earnings New equity Debt
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1 Austria 32.4 33.5 33.5 30.4 35.3 35.3 32.2 35.3 35.3 32.2 30.1 30.1 27.0
2 Belgium 30.8 31.8 31.8 28.7 33.7 33.7 30.5 33.7 33.7 30.5 28.4 28.4 25.3
3 Bulgaria 23.0 21.4 23.8 23.8 23.2 25.6 25.6 23.2 25.6 25.6 18.0 20.4 20.4
4 Croatia 23.6 22.2 24.3 24.3 24.0 26.2 26.2 24.0 26.2 26.2 18.8 20.9 20.9
5 Cyprus 24.0 21.4 25.3 25.3 23.2 27.2 27.2 23.2 27.2 27.2 18.0 21.9 21.9
6 Czech Republic 25.8 26.2 26.2 25.1 28.0 28.0 27.0 28.0 28.0 27.0 22.8 22.8 21.7
7 Denmark 28.1 28.6 28.6 26.9 30.5 30.5 28.7 30.5 30.5 28.7 25.2 25.2 23.5
8 Estonia 23.6 17.7 26.7 26.4 19.5 28.5 28.2 19.5 28.5 28.2 14.3 23.3 23.0
9 Finland 28.4 28.9 28.9 27.5 30.7 30.7 29.4 30.7 30.7 29.4 25.5 25.5 24.1

10 France 36.3 37.5 37.5 33.9 39.4 39.4 35.7 39.4 39.4 35.7 34.1 34.1 30.5
11 Germany 37.1 38.0 38.0 35.3 39.8 39.8 37.1 39.8 39.8 37.1 34.6 34.6 31.9
12 Greece 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
13 Hungary 25.2 22.9 26.1 26.6 24.8 27.9 28.4 24.8 27.9 28.4 19.5 22.7 23.2
15 Italy 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 23.9 21.2 25.3 25.3 23.0 27.1 27.1 23.0 27.1 27.1 17.8 21.9 21.9
17 Lithuania 22.6 19.9 23.9 23.9 21.7 25.8 25.8 21.7 25.8 25.8 16.5 20.5 20.5
18 Luxembourg 27.8 28.4 28.4 26.5 30.2 30.2 28.4 30.2 30.2 28.4 25.0 25.0 23.1
19 Malta 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
20 Netherlands 32.3 33.4 33.4 30.1 35.2 35.2 31.9 35.2 35.2 31.9 30.0 30.0 26.7
21 Poland 23.4 21.7 24.3 24.3 23.5 26.1 26.1 23.5 26.1 26.1 18.3 20.9 20.9
22 Portugal 25.8 26.1 26.1 25.2 27.9 27.9 27.0 27.9 27.9 27.0 22.7 22.7 21.8
23 Romania 25.6 25.1 26.2 25.4 27.0 28.0 27.2 27.0 28.0 27.2 21.7 22.8 22.0
24 Slovakia 22.9 21.2 23.8 23.8 23.0 25.6 25.6 23.0 25.6 25.6 17.8 20.4 20.4
25 Slovenia 22.7 22.7 22.7 22.7 24.5 24.5 24.5 24.5 24.5 24.5 19.3 19.3 19.3
26 Spain 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
27 Sweden 24.4 24.4 24.4 24.2 26.3 26.3 26.0 26.3 26.3 26.0 21.0 21.0 20.8
28 UK 30.6 31.2 31.2 29.4 33.0 33.0 31.2 33.0 33.0 31.2 27.8 27.8 26.0

Mean 28.1 27.6 28.9 27.6 29.5 30.7 29.4 29.5 30.7 29.4 24.2 25.5 24.2

New equity DebtOverall Retained earnings
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1 Austria 6.4 6.2 6.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 6.2 6.2 4.9
2 Belgium 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
3 Bulgaria 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
4 Croatia 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
5 Cyprus 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
6 Czech Republic 6.3 6.2 6.2 6.4 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.9
7 Denmark 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.7 3.7 4.9
8 Estonia 6.1 6.5 6.5 5.2 6.2 6.2 4.9 9.1 9.1 7.8 6.2 6.2 4.9
9 Finland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9

10 France 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 4.9
11 Germany 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
12 Greece 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
13 Hungary 5.8 5.7 5.7 5.9 6.2 6.2 6.4 6.2 6.2 6.4 4.9 4.9 5.1
15 Italy 5.9 5.3 5.4 7.1 6.2 6.3 8.0 6.2 6.3 8.0 3.5 3.6 5.4
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
21 Poland 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
22 Portugal 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
23 Romania 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
26 Spain 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
27 Sweden 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
28 UK 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9

Mean 6.0 5.6 5.9 6.5 6.2 6.5 7.2 6.3 6.6 7.3 4.4 4.7 5.0

Overall Retained earnings New equity Debt
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1 Austria 16.9 16.1 16.1 18.6 16.1 16.1 22.8 16.1 16.1 22.8 16.1 16.1 10.9
2 Belgium 15.4 13.0 13.6 19.7 17.1 17.7 23.9 17.1 17.7 23.9 5.3 5.9 12.0
3 Bulgaria 19.1 17.7 19.9 19.6 20.1 22.3 21.9 20.1 22.3 21.9 13.3 15.5 15.2
4 Croatia 14.3 13.7 13.7 15.5 16.1 16.1 17.9 16.1 16.1 17.9 9.2 9.2 10.9
5 Cyprus 14.2 14.2 14.2 14.2 16.1 16.1 16.1 16.1 16.1 16.1 10.8 10.8 10.8
6 Czech Republic 16.5 16.1 16.1 17.3 16.1 16.1 20.7 16.1 16.1 20.7 16.1 16.1 10.9
7 Denmark 14.2 12.5 12.5 17.7 16.1 16.1 21.4 16.1 16.1 21.4 5.7 5.7 10.9
8 Estonia 31.1 32.4 32.4 28.5 31.5 31.5 27.6 40.5 40.5 36.6 31.5 31.5 27.6
9 Finland 14.2 12.6 12.6 17.5 16.1 16.1 21.0 16.1 16.1 21.0 6.0 6.0 10.9

10 France 15.5 12.9 13.5 20.1 17.2 17.8 24.4 17.2 17.8 24.4 4.9 5.5 12.1
11 Germany 16.4 13.3 14.0 21.9 17.3 18.0 25.9 17.3 18.0 25.9 5.9 6.5 14.4
12 Greece 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
13 Hungary 14.5 14.2 14.2 15.2 16.1 16.1 17.1 16.1 16.1 17.1 10.6 10.6 11.6
15 Italy 16.1 13.3 14.0 21.2 17.2 17.9 25.1 17.2 17.9 25.1 6.0 6.7 13.9
16 Latvia 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
19 Malta 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
20 Netherlands 14.2 11.9 11.9 18.7 16.1 16.1 22.9 16.1 16.1 22.9 4.1 4.1 10.9
21 Poland 18.7 17.5 19.6 19.2 19.8 21.9 21.5 19.8 21.9 21.5 13.2 15.3 14.8
22 Portugal 14.2 12.8 12.8 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.6 6.6 10.9
23 Romania 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
24 Slovakia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
25 Slovenia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
26 Spain 14.8 11.9 11.9 20.7 16.1 16.1 25.0 16.1 16.1 25.0 4.0 4.0 12.8
27 Sweden 14.2 13.0 13.0 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.2 7.2 10.9
28 UK 27.0 23.0 29.0 29.0 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.2 22.2

Mean 17.9 16.3 17.5 19.9 18.8 20.1 23.1 19.2 20.4 23.4 11.6 12.8 14.1

Overall Retained earnings New equity Debt
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 6.6 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.9 5.9 4.9
3 Bulgaria 6.1 5.4 6.5 6.5 5.9 7.0 7.0 5.9 7.0 7.0 4.5 5.6 5.6
4 Croatia 5.9 5.5 6.1 6.1 6.0 6.6 6.6 6.0 6.6 6.6 4.6 5.2 5.2
5 Cyprus 6.3 5.3 6.8 6.8 5.8 7.3 7.3 5.8 7.3 7.3 4.4 5.9 5.9
6 Czech Republic 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
7 Denmark 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.3
8 Estonia 6.0 4.5 6.8 6.8 5.0 7.3 7.3 5.0 7.3 7.3 3.6 5.9 5.9
9 Finland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7

10 France 8.1 8.4 8.4 7.3 9.0 9.0 7.9 9.0 9.0 7.9 7.3 7.3 6.3
11 Germany 7.5 7.8 7.8 6.9 8.4 8.4 7.5 8.4 8.4 7.5 6.7 6.7 5.8
12 Greece 6.5 6.7 6.7 6.0 7.3 7.3 6.5 7.3 7.3 6.5 5.7 5.7 5.0
13 Hungary 6.4 5.8 6.7 6.8 6.3 7.2 7.3 6.3 7.2 7.3 4.9 5.8 5.9
15 Italy 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.3 5.6 6.7 6.7 6.1 7.2 7.2 6.1 7.2 7.2 4.7 5.8 5.8
17 Lithuania 6.0 5.3 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 4.4 5.5 5.5
18 Luxembourg 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
19 Malta 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
20 Netherlands 6.7 7.0 7.0 6.3 7.5 7.5 6.8 7.5 7.5 6.8 6.0 6.0 5.3
21 Poland 6.3 5.8 6.5 6.5 6.3 7.0 7.0 6.3 7.0 7.0 4.9 5.6 5.6
22 Portugal 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.6 5.6 5.3
23 Romania 6.3 5.6 6.6 6.6 6.1 7.1 7.1 6.1 7.1 7.1 4.7 5.7 5.7
24 Slovakia 6.2 5.7 6.4 6.4 6.2 6.9 6.9 6.2 6.9 6.9 4.8 5.5 5.5
25 Slovenia 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
26 Spain 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
27 Sweden 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
28 UK 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
29 North Macedonia 6.1 5.4 6.5 6.5 5.9 7.0 7.0 5.9 7.0 7.0 4.5 5.6 5.6
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.2 5.9 6.4 6.2 6.4 6.9 6.7 6.4 6.9 6.7 5.0 5.5 5.3
32 Turkey 7.2 6.9 8.0 6.7 7.5 8.6 7.3 7.5 8.6 7.3 5.9 7.0 5.6
33 Canada 8.9 8.4 10.3 7.9 9.1 11.0 8.6 9.1 11.0 8.6 7.2 9.1 6.7
34 Japan 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
35 USA 8.4 8.8 9.4 7.2 9.4 10.0 7.8 9.4 10.0 7.8 7.6 8.2 6.0

Mean 6.8 6.7 7.2 6.6 7.2 7.7 7.1 7.2 7.7 7.1 5.7 6.2 5.6

Overall Retained earnings New equity Debt
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 30.8 31.8 31.8 28.7 33.7 33.7 30.5 33.7 33.7 30.5 28.4 28.4 25.3
3 Bulgaria 22.9 20.2 24.3 24.3 22.0 26.1 26.1 22.0 26.1 26.1 16.8 20.9 20.9
4 Croatia 22.0 20.6 22.8 22.8 22.4 24.6 24.6 22.4 24.6 24.6 17.2 19.4 19.4
5 Cyprus 23.7 20.0 25.5 25.5 21.9 27.3 27.3 21.9 27.3 27.3 16.6 22.1 22.1
6 Czech Republic 24.0 24.1 24.1 23.7 25.9 25.9 25.6 25.9 25.9 25.6 20.7 20.7 20.3
7 Denmark 26.3 26.7 26.7 25.6 28.5 28.5 27.5 28.5 28.5 27.5 23.3 23.3 22.2
8 Estonia 22.7 16.9 25.6 25.6 18.8 27.5 27.5 18.8 27.5 27.5 13.5 22.2 22.2
9 Finland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1

10 France 36.1 37.2 37.2 33.7 39.1 39.1 35.6 39.1 39.1 35.6 33.8 33.8 30.3
11 Germany 37.1 38.0 38.0 35.3 39.8 39.8 37.1 39.8 39.8 37.1 34.6 34.6 31.9
12 Greece 29.1 29.9 29.9 27.4 31.7 31.7 29.3 31.7 31.7 29.3 26.5 26.5 24.0
13 Hungary 24.1 21.9 25.0 25.5 23.7 26.8 27.3 23.7 26.8 27.3 18.5 21.6 22.1
15 Italy 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 23.9 21.2 25.3 25.3 23.0 27.1 27.1 23.0 27.1 27.1 17.8 21.9 21.9
17 Lithuania 22.6 19.9 23.9 23.9 21.7 25.8 25.8 21.7 25.8 25.8 16.5 20.5 20.5
18 Luxembourg 27.8 28.4 28.4 26.5 30.2 30.2 28.4 30.2 30.2 28.4 25.0 25.0 23.1
19 Malta 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
20 Netherlands 29.6 30.4 30.4 28.1 32.2 32.2 30.0 32.2 32.2 30.0 27.0 27.0 24.7
21 Poland 23.4 21.7 24.3 24.3 23.5 26.1 26.1 23.5 26.1 26.1 18.3 20.9 20.9
22 Portugal 25.8 26.1 26.1 25.2 27.9 27.9 27.0 27.9 27.9 27.0 22.7 22.7 21.8
23 Romania 23.6 21.1 24.8 24.8 22.9 26.7 26.7 22.9 26.7 26.7 17.7 21.4 21.4
24 Slovakia 23.2 21.4 24.0 24.0 23.3 25.9 25.9 23.3 25.9 25.9 18.0 20.6 20.6
25 Slovenia 23.3 23.3 23.3 23.3 25.1 25.1 25.1 25.1 25.1 25.1 19.9 19.9 19.9
26 Spain 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
27 Sweden 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
28 UK 30.6 31.2 31.2 29.4 33.0 33.0 31.2 33.0 33.0 31.2 27.8 27.8 26.0
29 North Macedonia 23.1 20.4 24.4 24.4 22.2 26.3 26.3 22.2 26.3 26.3 17.0 21.0 21.0
30 Norway 27.6 28.0 28.0 27.0 29.8 29.8 28.8 29.8 29.8 28.8 24.6 24.6 23.6
31 Switzerland 23.1 22.3 23.9 23.2 24.1 25.8 25.0 24.1 25.8 25.0 18.9 20.5 19.8
32 Turkey 34.8 33.9 37.4 33.2 35.7 39.2 35.0 35.7 39.2 35.0 30.5 34.0 29.8
33 Canada 44.1 42.8 48.1 41.3 44.7 50.0 43.2 44.7 50.0 43.2 39.4 44.7 37.9
34 Japan 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
35 USA 42.0 42.9 44.6 38.4 44.7 46.5 40.2 44.7 46.5 40.2 39.5 41.2 35.0

Mean 28.7 28.0 29.8 28.2 29.9 31.7 30.0 29.9 31.7 30.0 24.6 26.4 24.7

New equity DebtOverall Retained earnings
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
3 Bulgaria 5.8 5.7 5.9 5.7 6.2 6.4 6.2 6.2 6.4 6.2 4.9 5.1 4.9
4 Croatia 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
5 Cyprus 5.7 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.3 5.3 4.8
6 Czech Republic 6.2 6.2 6.2 6.3 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.9
7 Denmark 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
8 Estonia 6.2 6.2 6.2 6.2 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9

10 France 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.3 3.4 4.9
11 Germany 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
12 Greece 6.4 5.0 7.0 7.0 6.2 8.2 8.2 6.2 8.2 8.2 2.9 4.9 4.9
13 Hungary 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 5.0
15 Italy 5.9 5.3 5.4 7.2 6.2 6.3 8.1 6.2 6.3 8.1 3.5 3.7 5.4
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
21 Poland 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
22 Portugal 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
23 Romania 5.8 5.7 6.0 5.8 6.2 6.5 6.3 6.2 6.5 6.3 4.8 5.1 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
26 Spain 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
27 Sweden 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
28 UK 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
29 North Macedonia 6.0 5.7 5.9 6.2 6.2 6.4 6.6 6.2 6.4 6.6 4.9 5.1 5.4
30 Norway 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
31 Switzerland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
32 Turkey 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
33 Canada 5.7 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.3 3.3 4.7
34 Japan 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
35 USA 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 1.9 4.4 4.4

Mean 6.0 5.5 6.0 6.5 6.2 6.7 7.3 6.2 6.7 7.3 4.2 4.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.3 13.2 13.2 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 10.9
2 Belgium 15.5 13.0 13.6 19.7 17.2 17.8 23.9 17.2 17.8 23.9 5.3 5.9 12.0
3 Bulgaria 16.1 15.8 16.5 15.9 17.6 18.4 17.7 17.6 18.4 17.7 12.4 13.1 12.5
4 Croatia 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 10.9
5 Cyprus 14.2 14.8 14.8 13.1 16.2 16.2 14.4 16.2 16.2 14.4 12.3 12.3 10.6
6 Czech Republic 16.4 16.2 16.2 16.8 16.2 16.2 20.0 16.2 16.2 20.0 16.2 16.2 10.9
7 Denmark 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 10.9
8 Estonia 16.3 16.2 16.2 16.4 16.2 16.2 19.3 16.2 16.2 19.3 16.2 16.2 10.9
9 Finland 14.3 13.0 13.0 16.8 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 10.9

10 France 15.5 12.9 13.5 20.0 17.2 17.8 24.2 17.2 17.8 24.2 5.0 5.6 12.1
11 Germany 16.4 13.3 14.0 21.9 17.3 18.0 25.9 17.3 18.0 25.9 5.9 6.6 14.5
12 Greece 28.7 24.1 31.0 31.0 28.0 34.9 34.9 28.0 34.9 34.9 16.9 23.8 23.8
13 Hungary 14.5 14.2 14.2 14.9 16.2 16.2 16.8 16.2 16.2 16.8 10.6 10.6 11.3
15 Italy 16.2 13.3 14.0 21.2 17.3 17.9 25.1 17.3 17.9 25.1 6.0 6.7 13.9
16 Latvia 14.3 14.3 14.3 14.3 16.2 16.2 16.2 16.2 16.2 16.2 10.9 10.9 10.9
17 Lithuania 14.3 14.3 14.3 14.3 16.2 16.2 16.2 16.2 16.2 16.2 10.9 10.9 10.9
18 Luxembourg 16.7 16.2 16.2 17.8 16.2 16.2 21.5 16.2 16.2 21.5 16.2 16.2 10.9
19 Malta 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
20 Netherlands 14.3 12.4 12.4 18.1 16.2 16.2 21.9 16.2 16.2 21.9 5.2 5.2 10.9
21 Poland 18.8 17.5 19.6 19.2 19.8 21.9 21.5 19.8 21.9 21.5 13.2 15.3 14.9
22 Portugal 14.3 12.8 12.8 17.1 16.2 16.2 20.5 16.2 16.2 20.5 6.6 6.6 10.9
23 Romania 16.7 16.2 17.3 16.7 18.1 19.3 18.6 18.1 19.3 18.6 12.6 13.7 13.1
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 10.9
25 Slovenia 16.3 16.2 16.2 16.6 16.2 16.2 19.7 16.2 16.2 19.7 16.2 16.2 10.9
26 Spain 14.9 11.9 11.9 20.7 16.2 16.2 25.0 16.2 16.2 25.0 4.0 4.0 12.8
27 Sweden 14.3 12.8 12.8 17.1 16.2 16.2 20.5 16.2 16.2 20.5 6.6 6.6 10.9
28 UK 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
29 North Macedonia 16.6 15.8 16.5 17.6 17.6 18.4 19.4 17.6 18.4 19.4 12.4 13.1 14.2
30 Norway 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 10.9
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.7 8.7 10.9
32 Turkey 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
33 Canada 13.9 12.0 12.0 17.9 16.2 16.2 22.1 16.2 16.2 22.1 4.1 4.1 10.1
34 Japan 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
35 USA 30.7 25.3 33.4 33.4 30.1 38.2 38.2 30.1 38.2 38.2 16.3 24.4 24.4

Mean 17.9 16.1 17.7 19.9 18.9 20.4 23.1 18.9 20.4 23.1 11.0 12.6 14.0

Overall Retained earnings New equity Debt
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.4 5.1 5.1 5.9 5.7 5.7 6.5 5.7 5.7 6.5 4.1 4.1 4.9
3 Bulgaria 6.1 5.4 6.5 6.5 5.9 7.0 7.0 5.9 7.0 7.0 4.5 5.6 5.6
4 Croatia 5.9 5.5 6.1 6.1 6.0 6.6 6.6 6.0 6.6 6.6 4.6 5.2 5.2
5 Cyprus 6.3 5.3 6.8 6.8 5.8 7.3 7.3 5.8 7.3 7.3 4.4 5.9 5.9
6 Czech Republic 6.2 6.1 6.2 6.2 6.6 6.7 6.7 6.6 6.7 6.7 5.2 5.3 5.3
7 Denmark 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.3
8 Estonia 6.0 4.5 6.8 6.8 5.0 7.3 7.3 5.0 7.3 7.3 3.6 5.9 5.9
9 Finland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7

10 France 8.0 8.3 8.3 7.3 8.9 8.9 7.9 8.9 8.9 7.9 7.3 7.3 6.3
11 Germany 7.4 7.7 7.7 6.8 8.3 8.3 7.4 8.3 8.3 7.4 6.6 6.6 5.7
12 Greece 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
13 Hungary 6.4 5.8 6.6 6.8 6.3 7.1 7.3 6.3 7.1 7.3 4.9 5.8 5.9
15 Italy 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.3 5.6 6.7 6.7 6.1 7.2 7.2 6.1 7.2 7.2 4.7 5.8 5.8
17 Lithuania 6.0 5.5 6.2 6.2 6.0 6.7 6.7 6.0 6.7 6.7 4.6 5.3 5.3
18 Luxembourg 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
19 Malta 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
20 Netherlands 6.6 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 5.8 5.8 5.4
21 Poland 6.3 5.8 6.5 6.5 6.3 7.0 7.0 6.3 7.0 7.0 4.9 5.6 5.6
22 Portugal 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.6 5.6 5.3
23 Romania 6.3 5.6 6.6 6.6 6.1 7.1 7.1 6.1 7.1 7.1 4.7 5.7 5.7
24 Slovakia 6.2 5.7 6.4 6.4 6.2 6.9 6.9 6.2 6.9 6.9 4.8 5.5 5.5
25 Slovenia 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
26 Spain 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
27 Sweden 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
28 UK 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
29 North Macedonia 6.3 5.4 6.9 6.6 5.9 7.4 7.1 5.9 7.4 7.1 4.5 5.9 5.6
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.2 5.9 6.4 6.2 6.4 6.9 6.7 6.4 6.9 6.7 5.0 5.5 5.3
32 Turkey 6.6 6.0 7.0 6.7 6.5 7.5 7.2 6.5 7.5 7.2 5.1 6.0 5.7
33 Canada 8.3 8.4 9.0 7.5 9.0 9.6 8.1 9.0 9.6 8.1 7.3 7.9 6.4
34 Japan 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
35 USA 8.4 8.8 9.4 7.2 9.4 10.0 7.8 9.4 10.0 7.8 7.6 8.2 6.0

Mean 6.7 6.6 7.0 6.6 7.1 7.6 7.1 7.1 7.6 7.1 5.6 6.1 5.6

Overall Retained earnings New equity Debt
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 26.9 26.0 26.0 28.6 27.9 27.9 30.5 27.9 27.9 30.5 22.6 22.6 25.2
3 Bulgaria 22.9 20.2 24.3 24.3 22.0 26.1 26.1 22.0 26.1 26.1 16.8 20.9 20.9
4 Croatia 22.0 20.6 22.8 22.8 22.4 24.6 24.6 22.4 24.6 24.6 17.2 19.4 19.4
5 Cyprus 23.7 20.0 25.5 25.5 21.9 27.3 27.3 21.9 27.3 27.3 16.6 22.1 22.1
6 Czech Republic 23.1 22.8 23.2 23.2 24.6 25.1 25.1 24.6 25.1 25.1 19.4 19.8 19.8
7 Denmark 26.3 26.7 26.7 25.6 28.5 28.5 27.5 28.5 28.5 27.5 23.3 23.3 22.2
8 Estonia 22.7 16.9 25.6 25.6 18.8 27.5 27.5 18.8 27.5 27.5 13.5 22.2 22.2
9 Finland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1

10 France 35.6 36.7 36.7 33.4 38.6 38.6 35.3 38.6 38.6 35.3 33.3 33.3 30.0
11 Germany 36.8 37.7 37.7 34.9 39.5 39.5 36.8 39.5 39.5 36.8 34.3 34.3 31.5
12 Greece 26.4 26.9 26.9 25.5 28.7 28.7 27.3 28.7 28.7 27.3 23.5 23.5 22.1
13 Hungary 24.0 21.7 25.0 25.4 23.5 26.8 27.2 23.5 26.8 27.2 18.3 21.6 22.0
15 Italy 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 23.9 21.2 25.3 25.3 23.0 27.1 27.1 23.0 27.1 27.1 17.8 21.9 21.9
17 Lithuania 22.4 20.7 23.3 23.3 22.5 25.1 25.1 22.5 25.1 25.1 17.3 19.9 19.9
18 Luxembourg 27.1 27.7 27.7 26.0 29.5 29.5 27.9 29.5 29.5 27.9 24.3 24.3 22.6
19 Malta 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
20 Netherlands 27.9 28.5 28.5 26.9 30.3 30.3 28.7 30.3 30.3 28.7 25.1 25.1 23.5
21 Poland 23.4 21.7 24.3 24.3 23.5 26.1 26.1 23.5 26.1 26.1 18.3 20.9 20.9
22 Portugal 25.8 26.1 26.1 25.2 27.9 27.9 27.0 27.9 27.9 27.0 22.7 22.7 21.8
23 Romania 23.6 21.1 24.8 24.8 22.9 26.7 26.7 22.9 26.7 26.7 17.7 21.4 21.4
24 Slovakia 23.2 21.4 24.0 24.0 23.3 25.9 25.9 23.3 25.9 25.9 18.0 20.6 20.6
25 Slovenia 23.5 23.5 23.5 23.5 25.3 25.3 25.3 25.3 25.3 25.3 20.1 20.1 20.1
26 Spain 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
27 Sweden 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
28 UK 30.5 31.0 31.0 29.3 32.9 32.9 31.1 32.9 32.9 31.1 27.6 27.6 25.9
29 North Macedonia 25.4 22.3 27.5 26.6 24.1 29.3 28.4 24.1 29.3 28.4 18.9 24.1 23.2
30 Norway 27.6 28.0 28.0 27.0 29.8 29.8 28.8 29.8 29.8 28.8 24.6 24.6 23.6
31 Switzerland 23.1 22.3 23.9 23.2 24.1 25.8 25.0 24.1 25.8 25.0 18.9 20.5 19.8
32 Turkey 26.6 24.6 28.1 27.1 26.4 29.9 28.9 26.4 29.9 28.9 21.2 24.7 23.7
33 Canada 38.6 38.9 40.7 36.2 40.8 42.6 38.1 40.8 42.6 38.1 35.5 37.3 32.8
34 Japan 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
35 USA 42.0 42.9 44.6 38.4 44.7 46.5 40.2 44.7 46.5 40.2 39.5 41.2 35.0

Mean 28.0 27.3 29.0 27.7 29.2 30.9 29.6 29.2 30.9 29.6 23.9 25.6 24.3

New equity DebtOverall Retained earnings

D - 1126



Cost of capital for inbound investment
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.2 5.3 5.9 6.2 6.3 6.4 6.2 6.3 6.4 3.3 3.5 4.9
3 Bulgaria 5.8 5.7 5.9 5.7 6.2 6.4 6.2 6.2 6.4 6.2 4.9 5.1 4.9
4 Croatia 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
5 Cyprus 5.7 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.3 5.3 4.8
6 Czech Republic 6.2 6.2 6.2 6.2 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.9
7 Denmark 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9

10 France 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
11 Germany 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
12 Greece 6.3 5.2 6.8 6.8 6.2 7.8 7.8 6.2 7.8 7.8 3.3 4.9 4.9
13 Hungary 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 5.0
15 Italy 6.0 5.3 5.5 7.2 6.2 6.4 8.1 6.2 6.4 8.1 3.5 3.7 5.4
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.4 5.4 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.8 3.8 4.9
21 Poland 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
22 Portugal 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
23 Romania 5.8 5.7 6.0 5.8 6.2 6.5 6.3 6.2 6.5 6.3 4.8 5.1 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
26 Spain 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
27 Sweden 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
28 UK 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
29 North Macedonia 6.0 5.7 5.9 6.2 6.2 6.4 6.6 6.2 6.4 6.6 4.9 5.1 5.4
30 Norway 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
31 Switzerland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.4 3.4 4.7
34 Japan 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
35 USA 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 1.9 4.4 4.4

Mean 5.9 5.5 5.9 6.4 6.2 6.6 7.2 6.2 6.6 7.2 4.2 4.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 14.2 13.0 13.6 16.0 17.2 17.8 18.2 17.2 17.8 18.2 5.3 5.9 12.0
3 Bulgaria 16.1 15.8 16.6 15.9 17.6 18.4 17.7 17.6 18.4 17.7 12.4 13.2 12.5
4 Croatia 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 11.0
5 Cyprus 14.3 14.9 14.9 13.1 16.2 16.2 14.4 16.2 16.2 14.4 12.4 12.4 10.6
6 Czech Republic 16.3 16.2 16.2 16.4 16.2 16.2 19.3 16.2 16.2 19.3 16.2 16.2 11.0
7 Denmark 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 11.0
8 Estonia 16.2 16.2 16.2 16.2 16.2 16.2 19.0 16.2 16.2 19.0 16.2 16.2 11.0
9 Finland 14.3 13.0 13.0 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 11.0

10 France 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
11 Germany 16.4 13.3 14.0 21.9 17.3 18.0 25.9 17.3 18.0 25.9 5.9 6.6 14.5
12 Greece 26.2 22.5 28.1 28.1 26.0 31.6 31.6 26.0 31.6 31.6 15.9 21.5 21.5
13 Hungary 14.4 14.3 14.3 14.6 16.2 16.2 16.5 16.2 16.2 16.5 10.7 10.7 11.1
15 Italy 16.2 13.3 14.0 21.2 17.3 17.9 25.1 17.3 17.9 25.1 6.0 6.7 13.9
16 Latvia 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
17 Lithuania 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
18 Luxembourg 16.7 16.2 16.2 17.7 16.2 16.2 21.3 16.2 16.2 21.3 16.2 16.2 11.0
19 Malta 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
20 Netherlands 14.3 12.6 12.6 17.7 16.2 16.2 21.3 16.2 16.2 21.3 5.9 5.9 11.0
21 Poland 18.8 17.5 19.6 19.2 19.8 21.9 21.5 19.8 21.9 21.5 13.2 15.3 14.9
22 Portugal 14.3 12.8 12.8 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.6 6.6 11.0
23 Romania 16.8 16.2 17.3 16.7 18.2 19.3 18.6 18.2 19.3 18.6 12.6 13.7 13.1
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
25 Slovenia 16.4 16.2 16.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 16.2 16.2 11.0
26 Spain 14.9 11.9 11.9 20.7 16.2 16.2 25.0 16.2 16.2 25.0 4.0 4.0 12.8
27 Sweden 14.3 12.9 12.9 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.7 6.7 11.0
28 UK 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
29 North Macedonia 16.6 15.8 16.6 17.6 17.6 18.4 19.4 17.6 18.4 19.4 12.4 13.2 14.2
30 Norway 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 11.0
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.4 15.8 15.5
33 Canada 14.0 12.0 12.0 17.9 16.2 16.2 22.1 16.2 16.2 22.1 4.2 4.2 10.1
34 Japan 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
35 USA 30.7 25.3 33.4 33.4 30.1 38.2 38.2 30.1 38.2 38.2 16.3 24.4 24.4

Mean 17.6 15.9 17.3 19.5 18.6 20.0 22.6 18.6 20.0 22.6 10.9 12.3 13.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007

Ireland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.9
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.8 5.4 5.6 6.6 5.8 6.0 7.0 5.8 6.0 7.0 4.6 4.8 5.8
6 Czech Republic 6.1 6.1 6.1 6.2 6.6 6.6 6.7 6.6 6.6 6.7 5.2 5.2 5.3
7 Denmark 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
8 Estonia 5.9 4.5 6.5 6.7 5.0 7.0 7.2 5.0 7.0 7.2 3.7 5.6 5.9
9 Finland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7

10 France 8.1 8.4 8.4 7.3 9.0 9.0 7.9 9.0 9.0 7.9 7.4 7.4 6.3
11 Germany 7.4 7.7 7.7 6.8 8.3 8.3 7.4 8.3 8.3 7.4 6.6 6.6 5.7
12 Greece 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
13 Hungary 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.7
15 Italy 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
17 Lithuania 5.7 5.5 5.5 6.1 5.9 5.9 6.5 5.9 5.9 6.5 4.7 4.7 5.3
18 Luxembourg 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.3
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
25 Slovenia 6.3 6.2 6.2 6.4 6.7 6.7 6.9 6.7 6.7 6.9 5.3 5.3 5.5
26 Spain 8.0 8.3 8.3 7.3 8.9 8.9 8.0 8.9 8.9 8.0 7.1 7.1 6.1
27 Sweden 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
28 UK 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
29 North Macedonia 6.0 5.2 6.3 6.5 5.7 6.8 7.0 5.7 6.8 7.0 4.4 5.4 5.7
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.7 6.0 7.5 6.8 6.5 8.0 7.3 6.5 8.0 7.3 5.0 6.5 5.8
33 Canada 8.1 8.2 8.7 7.3 8.8 9.3 7.9 8.8 9.3 7.9 7.1 7.6 6.2
34 Japan 9.5 9.6 10.9 8.1 10.3 11.6 8.8 10.3 11.6 8.8 8.3 9.6 6.8
35 USA 8.4 8.7 9.3 7.2 9.3 9.9 7.8 9.3 9.9 7.8 7.5 8.1 6.0

Mean 6.6 6.5 6.6 6.5 7.0 7.2 7.0 7.0 7.2 7.0 5.6 5.7 5.6

Overall Retained earnings New equity Debt
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 26.6 25.5 25.5 28.7 27.4 27.4 30.5 27.4 27.4 30.5 22.1 22.1 25.3
3 Bulgaria 12.1 10.0 11.0 15.3 11.8 12.8 17.2 11.8 12.8 17.2 6.6 7.6 11.9
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 13.4 11.5 12.3 16.5 13.4 14.1 18.3 13.4 14.1 18.3 8.1 8.9 13.1
6 Czech Republic 22.2 22.1 22.1 22.5 23.9 23.9 24.3 23.9 23.9 24.3 18.7 18.7 19.1
7 Denmark 23.7 23.7 23.7 23.7 25.6 25.6 25.6 25.6 25.6 25.6 20.3 20.3 20.3
8 Estonia 20.1 14.7 22.3 23.4 16.5 24.2 25.2 16.5 24.2 25.2 11.3 18.9 20.0
9 Finland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1

10 France 35.8 36.9 36.9 33.6 38.8 38.8 35.5 38.8 38.8 35.5 33.5 33.5 30.2
11 Germany 36.8 37.7 37.7 34.9 39.5 39.5 36.8 39.5 39.5 36.8 34.3 34.3 31.5
12 Greece 23.0 23.0 23.0 23.0 24.8 24.8 24.8 24.8 24.8 24.8 19.6 19.6 19.6
13 Hungary 20.7 20.1 20.1 21.8 21.9 21.9 23.7 21.9 21.9 23.7 16.7 16.7 18.4
15 Italy 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
17 Lithuania 16.4 15.5 15.5 18.0 17.4 17.4 19.8 17.4 17.4 19.8 12.1 12.1 14.6
18 Luxembourg 27.1 27.7 27.7 26.0 29.5 29.5 27.9 29.5 29.5 27.9 24.3 24.3 22.6
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 24.3 24.3 24.3 24.2 26.2 26.2 26.0 26.2 26.2 26.0 20.9 20.9 20.8
21 Poland 18.6 17.9 17.9 20.0 19.8 19.8 21.8 19.8 19.8 21.8 14.5 14.5 16.6
22 Portugal 24.9 25.1 25.1 24.6 26.9 26.9 26.4 26.9 26.9 26.4 21.7 21.7 21.2
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
25 Slovenia 22.1 21.9 21.9 22.6 23.7 23.7 24.4 23.7 23.7 24.4 18.5 18.5 19.2
26 Spain 35.7 36.7 36.7 33.9 38.5 38.5 35.7 38.5 38.5 35.7 33.3 33.3 30.5
27 Sweden 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
28 UK 30.5 31.1 31.1 29.4 32.9 32.9 31.2 32.9 32.9 31.2 27.7 27.7 26.0
29 North Macedonia 20.9 17.8 22.0 22.9 19.7 23.8 24.7 19.7 23.8 24.7 14.4 18.6 19.5
30 Norway 27.6 28.0 28.0 27.0 29.8 29.8 28.8 29.8 29.8 28.8 24.6 24.6 23.6
31 Switzerland 20.0 19.8 19.8 20.4 21.6 21.6 22.2 21.6 21.6 22.2 16.4 16.4 17.0
32 Turkey 30.0 27.3 32.5 30.1 29.1 34.4 31.9 29.1 34.4 31.9 23.9 29.1 26.7
33 Canada 37.9 38.2 40.0 35.5 40.1 41.8 37.3 40.1 41.8 37.3 34.8 36.6 32.1
34 Japan 47.1 47.2 50.8 43.2 49.1 52.6 45.1 49.1 52.6 45.1 43.8 47.4 39.8
35 USA 41.1 41.9 43.7 37.8 43.8 45.5 39.6 43.8 45.5 39.6 38.5 40.3 34.4

Mean 25.0 24.7 25.1 25.1 26.6 27.0 26.9 26.6 27.0 26.9 21.3 21.7 21.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.2 5.3 5.8 6.2 6.3 6.3 6.2 6.3 6.3 3.4 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
5 Cyprus 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
6 Czech Republic 6.2 6.2 6.2 6.2 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.9
7 Denmark 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9

10 France 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
11 Germany 6.0 5.2 5.4 7.3 6.2 6.4 8.2 6.2 6.4 8.2 3.4 3.6 5.5
12 Greece 6.1 5.4 6.5 6.5 6.2 7.3 7.3 6.2 7.3 7.3 3.9 4.9 4.9
13 Hungary 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 5.0
15 Italy 5.8 5.3 5.4 6.8 6.2 6.3 7.7 6.2 6.3 7.7 3.5 3.6 5.0
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.7 5.7 5.7 5.9 6.2 6.2 6.4 6.2 6.2 6.4 4.7 4.7 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
23 Romania 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 5.8 5.5 5.6 6.2 6.2 6.3 6.9 6.2 6.3 6.9 4.3 4.4 4.9
26 Spain 6.0 5.3 5.3 7.6 6.2 6.2 8.5 6.2 6.2 8.5 3.5 3.5 5.8
27 Sweden 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
28 UK 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
29 North Macedonia 6.0 5.9 5.9 6.3 6.2 6.2 6.6 6.2 6.2 6.6 5.2 5.2 5.6
30 Norway 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
31 Switzerland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.4 3.4 4.7
34 Japan 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
35 USA 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 2.0 4.5 4.5

Mean 5.9 5.5 5.9 6.4 6.2 6.6 7.1 6.2 6.6 7.1 4.3 4.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 14.1 13.1 13.7 15.7 17.2 17.8 17.6 17.2 17.8 17.6 5.4 6.0 12.1
3 Bulgaria 14.8 15.3 15.5 13.6 16.5 16.7 14.8 16.5 16.7 14.8 13.0 13.2 11.3
4 Croatia 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 11.0
5 Cyprus 15.2 16.2 16.2 13.1 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.6
6 Czech Republic 16.3 16.2 16.2 16.4 16.2 16.2 19.3 16.2 16.2 19.3 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
8 Estonia 16.1 16.2 16.2 15.9 16.2 16.2 18.6 16.2 16.2 18.6 16.2 16.2 11.0
9 Finland 14.3 13.0 13.0 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 11.0

10 France 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
11 Germany 16.4 13.4 14.0 21.9 17.4 18.0 25.9 17.4 18.0 25.9 5.9 6.6 14.5
12 Greece 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
13 Hungary 14.4 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.3 9.3 11.1
15 Italy 15.5 13.2 13.8 19.6 17.2 17.7 23.5 17.2 17.7 23.5 5.9 6.5 12.3
16 Latvia 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
17 Lithuania 14.3 14.0 14.0 15.0 16.2 16.2 17.2 16.2 16.2 17.2 9.9 9.9 11.0
18 Luxembourg 16.7 16.2 16.2 17.7 16.2 16.2 21.3 16.2 16.2 21.3 16.2 16.2 11.0
19 Malta 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
20 Netherlands 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 13.0 13.0 17.0 16.2 16.2 20.2 16.2 16.2 20.2 7.0 7.0 11.0
23 Romania 14.4 14.2 14.2 14.6 16.2 16.2 16.5 16.2 16.2 16.5 10.6 10.6 11.0
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
25 Slovenia 15.2 14.1 14.5 16.9 16.9 17.3 19.7 16.9 17.3 19.7 8.9 9.3 11.7
26 Spain 14.8 12.2 12.2 20.2 16.2 16.2 24.2 16.2 16.2 24.2 4.7 4.7 12.7
27 Sweden 14.3 12.9 12.9 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.7 6.7 11.0
28 UK 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
29 North Macedonia 15.3 14.7 14.7 16.5 16.2 16.2 17.9 16.2 16.2 17.9 12.0 12.0 13.8
30 Norway 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 11.0
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.8 15.5
33 Canada 14.0 12.0 12.0 18.0 16.2 16.2 22.2 16.2 16.2 22.2 4.2 4.2 10.1
34 Japan 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
35 USA 30.8 25.4 33.5 33.5 30.1 38.2 38.2 30.1 38.2 38.2 16.6 24.7 24.7

Mean 17.2 15.7 16.9 19.0 18.3 19.6 22.0 18.3 19.6 22.0 10.7 11.9 13.4

Overall Retained earnings New equity Debt
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.2 4.7 4.7 6.0 5.3 5.3 6.6 5.3 5.3 6.6 3.7 3.7 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.8 5.4 5.6 6.6 5.8 6.0 7.0 5.8 6.0 7.0 4.6 4.8 5.8
6 Czech Republic 6.0 5.8 5.8 6.2 6.3 6.3 6.7 6.3 6.3 6.7 5.0 5.0 5.3
7 Denmark 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
8 Estonia 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
9 Finland 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7

10 France 8.1 8.4 8.4 7.4 9.0 9.0 8.0 9.0 9.0 8.0 7.4 7.4 6.4
11 Germany 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
13 Hungary 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.7
15 Italy 6.6 6.7 6.7 6.5 7.2 7.2 7.0 7.2 7.2 7.0 5.7 5.7 5.5
16 Latvia 5.9 5.6 5.6 6.4 6.0 6.0 6.9 6.0 6.0 6.9 4.8 4.8 5.6
17 Lithuania 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
18 Luxembourg 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.3
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
25 Slovenia 6.2 6.1 6.1 6.4 6.6 6.6 6.9 6.6 6.6 6.9 5.3 5.3 5.5
26 Spain 7.9 8.2 8.2 7.5 8.8 8.8 8.1 8.8 8.8 8.1 7.0 7.0 6.3
27 Sweden 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
28 UK 7.3 7.4 7.4 7.1 7.9 7.9 7.6 7.9 7.9 7.6 6.4 6.4 6.1
29 North Macedonia 5.9 5.1 6.0 6.5 5.6 6.5 7.0 5.6 6.5 7.0 4.3 5.2 5.7
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.7 6.0 7.5 6.8 6.5 8.0 7.3 6.5 8.0 7.3 5.0 6.5 5.8
33 Canada 7.9 7.9 8.4 7.3 8.5 9.0 7.9 8.5 9.0 7.9 6.8 7.4 6.3
34 Japan 9.5 9.6 10.9 8.1 10.3 11.6 8.8 10.3 11.6 8.8 8.3 9.6 6.8
35 USA 8.4 8.7 9.3 7.2 9.3 9.9 7.8 9.3 9.9 7.8 7.5 8.1 6.0

Mean 6.5 6.4 6.6 6.6 6.9 7.1 7.1 6.9 7.1 7.1 5.5 5.6 5.6

Overall Retained earnings New equity Debt
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 26.1 24.7 24.7 28.8 26.6 26.6 30.6 26.6 26.6 30.6 21.3 21.3 25.4
3 Bulgaria 12.2 10.1 11.1 15.4 11.9 12.9 17.2 11.9 12.9 17.2 6.7 7.7 12.0
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 13.4 11.5 12.3 16.5 13.4 14.1 18.3 13.4 14.1 18.3 8.1 8.9 13.1
6 Czech Republic 19.5 19.1 19.1 20.5 20.9 20.9 22.3 20.9 20.9 22.3 15.7 15.7 17.1
7 Denmark 23.8 23.8 23.8 23.8 25.7 25.7 25.7 25.7 25.7 25.7 20.4 20.4 20.4
8 Estonia 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
9 Finland 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1

10 France 35.9 37.0 37.0 33.7 38.8 38.8 35.5 38.8 38.8 35.5 33.6 33.6 30.3
11 Germany 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 23.1 23.1 23.1 23.1 24.9 24.9 24.9 24.9 24.9 24.9 19.7 19.7 19.7
13 Hungary 20.7 20.1 20.1 21.8 21.9 21.9 23.7 21.9 21.9 23.7 16.7 16.7 18.4
15 Italy 28.6 28.8 28.8 28.0 30.7 30.7 29.8 30.7 30.7 29.8 25.4 25.4 24.6
16 Latvia 15.0 13.8 13.8 17.3 15.7 15.7 19.1 15.7 15.7 19.1 10.4 10.4 13.9
17 Lithuania 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
18 Luxembourg 27.1 27.7 27.7 26.0 29.5 29.5 27.9 29.5 29.5 27.9 24.3 24.3 22.6
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 24.3 24.3 24.3 24.2 26.2 26.2 26.0 26.2 26.2 26.0 20.9 20.9 20.8
21 Poland 18.6 17.9 17.9 20.0 19.8 19.8 21.8 19.8 19.8 21.8 14.5 14.5 16.6
22 Portugal 24.9 25.1 25.1 24.6 26.9 26.9 26.4 26.9 26.9 26.4 21.7 21.7 21.2
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
25 Slovenia 21.2 20.9 20.9 21.9 22.7 22.7 23.7 22.7 22.7 23.7 17.5 17.5 18.5
26 Spain 34.1 34.7 34.7 32.8 36.6 36.6 34.6 36.6 36.6 34.6 31.3 31.3 29.4
27 Sweden 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
28 UK 29.2 29.6 29.6 28.5 31.4 31.4 30.4 31.4 31.4 30.4 26.2 26.2 25.1
29 North Macedonia 17.8 14.8 18.3 20.4 16.7 20.1 22.2 16.7 20.1 22.2 11.4 14.9 17.0
30 Norway 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
31 Switzerland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
32 Turkey 30.0 27.3 32.5 30.1 29.1 34.4 31.9 29.1 34.4 31.9 23.9 29.1 26.7
33 Canada 35.9 35.9 37.6 34.0 37.7 39.5 35.9 37.7 39.5 35.9 32.5 34.2 30.6
34 Japan 47.1 47.2 50.8 43.2 49.1 52.6 45.1 49.1 52.6 45.1 43.8 47.4 39.8
35 USA 41.1 41.9 43.7 37.8 43.8 45.5 39.6 43.8 45.5 39.6 38.5 40.3 34.4

Mean 24.2 23.8 24.2 24.5 25.7 26.0 26.3 25.7 26.0 26.3 20.4 20.8 21.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.4 5.2 5.3 5.7 6.2 6.3 6.1 6.2 6.3 6.1 3.3 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.7 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.5 4.5 4.9
5 Cyprus 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
7 Denmark 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9

10 France 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
11 Germany 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.2
12 Greece 6.1 5.4 6.5 6.5 6.2 7.3 7.3 6.2 7.3 7.3 3.9 4.9 4.9
13 Hungary 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 5.0
15 Italy 5.8 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 4.0 4.1 5.0
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
19 Malta 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
23 Romania 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 5.8 5.6 5.7 6.1 6.2 6.3 6.8 6.2 6.3 6.8 4.4 4.5 4.9
26 Spain 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
27 Sweden 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
28 UK 6.2 5.3 6.7 6.7 6.2 7.6 7.6 6.2 7.6 7.6 3.5 4.9 4.9
29 North Macedonia 6.1 5.9 5.9 6.3 6.2 6.2 6.6 6.2 6.2 6.6 5.4 5.4 5.8
30 Norway 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 3.9 4.9
31 Switzerland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.6 3.6 4.7
34 Japan 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
35 USA 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 2.0 4.5 4.5

Mean 5.9 5.6 5.8 6.3 6.2 6.5 7.0 6.2 6.5 7.0 4.3 4.6 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 13.9 13.0 13.6 15.1 17.2 17.8 16.7 17.2 17.8 16.7 5.3 5.9 12.0
3 Bulgaria 14.4 15.0 15.0 13.2 16.2 16.2 14.4 16.2 16.2 14.4 12.7 12.7 11.0
4 Croatia 14.3 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.2 9.2 11.0
5 Cyprus 15.2 16.2 16.2 13.1 16.2 16.2 14.4 16.2 16.2 14.4 16.2 16.2 10.6
6 Czech Republic 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
8 Estonia 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
9 Finland 14.3 13.0 13.0 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.1 7.1 11.0

10 France 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
11 Germany 15.8 13.8 14.3 19.4 17.1 17.6 22.7 17.1 17.6 22.7 7.6 8.2 13.3
12 Greece 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
13 Hungary 14.4 13.8 13.8 15.5 16.2 16.2 17.9 16.2 16.2 17.9 9.3 9.3 11.1
15 Italy 15.4 13.7 14.2 18.1 17.0 17.5 21.4 17.0 17.5 21.4 7.6 8.1 12.1
16 Latvia 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
17 Lithuania 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
18 Luxembourg 16.7 16.2 16.2 17.7 16.2 16.2 21.3 16.2 16.2 21.3 16.2 16.2 11.0
19 Malta 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
20 Netherlands 14.3 13.1 13.1 16.7 16.2 16.2 19.8 16.2 16.2 19.8 7.3 7.3 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 13.0 13.0 17.0 16.2 16.2 20.2 16.2 16.2 20.2 7.0 7.0 11.0
23 Romania 14.4 14.2 14.2 14.6 16.2 16.2 16.5 16.2 16.2 16.5 10.6 10.6 11.0
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
25 Slovenia 15.1 14.1 14.5 16.6 16.8 17.2 19.3 16.8 17.2 19.3 9.2 9.6 11.7
26 Spain 14.9 12.5 12.5 19.7 16.2 16.2 23.4 16.2 16.2 23.4 5.6 5.6 12.8
27 Sweden 14.3 12.9 12.9 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.7 6.7 11.0
28 UK 25.4 21.9 27.1 27.1 25.3 30.5 30.5 25.3 30.5 30.5 15.5 20.8 20.8
29 North Macedonia 15.5 15.0 15.0 16.7 16.2 16.2 17.9 16.2 16.2 17.9 12.7 12.7 14.4
30 Norway 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 6.9 7.2 11.5
31 Switzerland 14.3 13.6 13.6 15.7 16.2 16.2 18.3 16.2 16.2 18.3 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.4 15.8 15.5
33 Canada 14.0 12.3 12.3 17.3 16.2 16.2 21.2 16.2 16.2 21.2 5.1 5.1 10.1
34 Japan 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
35 USA 30.8 25.4 33.5 33.5 30.1 38.2 38.2 30.1 38.2 38.2 16.6 24.7 24.7

Mean 16.6 15.3 16.3 18.3 17.9 18.8 21.1 17.9 18.8 21.1 10.5 11.4 12.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.1 4.6 4.6 6.0 5.2 5.2 6.5 5.2 5.2 6.5 3.6 3.6 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.8 5.4 5.6 6.6 5.8 6.0 7.0 5.8 6.0 7.0 4.6 4.8 5.8
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
8 Estonia 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
9 Finland 6.5 6.5 6.5 6.4 7.0 7.0 6.9 7.0 7.0 6.9 5.6 5.6 5.5

10 France 8.1 8.4 8.4 7.4 9.0 9.0 8.0 9.0 9.0 8.0 7.4 7.4 6.4
11 Germany 6.7 6.8 6.8 6.6 7.3 7.3 7.1 7.3 7.3 7.1 5.8 5.8 5.6
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 6.0 6.0 4.9
13 Hungary 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.7
15 Italy 6.7 6.8 6.8 6.5 7.3 7.3 7.0 7.3 7.3 7.0 5.8 5.8 5.5
16 Latvia 5.9 5.6 5.6 6.4 6.0 6.0 6.9 6.0 6.0 6.9 4.8 4.8 5.6
17 Lithuania 5.8 5.6 5.6 6.0 6.1 6.1 6.5 6.1 6.1 6.5 4.8 4.8 5.2
18 Luxembourg 6.4 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.2
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.3
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
25 Slovenia 6.2 6.0 6.0 6.4 6.5 6.5 6.9 6.5 6.5 6.9 5.2 5.2 5.5
26 Spain 7.9 8.2 8.2 7.5 8.8 8.8 8.1 8.8 8.8 8.1 7.0 7.0 6.3
27 Sweden 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
28 UK 7.4 7.5 7.5 7.2 8.0 8.0 7.7 8.0 8.0 7.7 6.5 6.5 6.2
29 North Macedonia 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.8 6.0 7.5 6.8 6.5 8.1 7.3 6.5 8.1 7.3 5.0 6.5 5.8
33 Canada 7.7 7.7 8.2 7.2 8.3 8.8 7.8 8.3 8.8 7.8 6.7 7.2 6.2
34 Japan 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
35 USA 8.4 8.7 9.3 7.2 9.3 9.9 7.8 9.3 9.9 7.8 7.5 8.1 6.0

Mean 6.5 6.4 6.6 6.5 6.9 7.1 7.0 6.9 7.1 7.0 5.5 5.7 5.6

Overall Retained earnings New equity Debt
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1 Austria 23.9 23.9 23.9 23.9 25.8 25.8 25.8 25.8 25.8 25.8 20.5 20.5 20.5
2 Belgium 25.8 24.4 24.4 28.7 26.2 26.2 30.6 26.2 26.2 30.6 21.0 21.0 25.3
3 Bulgaria 12.1 10.0 11.0 15.3 11.8 12.8 17.1 11.8 12.8 17.1 6.6 7.6 11.9
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 13.4 11.5 12.3 16.5 13.4 14.1 18.3 13.4 14.1 18.3 8.1 8.9 13.1
6 Czech Republic 18.7 18.1 18.1 19.9 20.0 20.0 21.7 20.0 20.0 21.7 14.7 14.7 16.5
7 Denmark 23.9 23.9 23.9 23.9 25.7 25.7 25.7 25.7 25.7 25.7 20.5 20.5 20.5
8 Estonia 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
9 Finland 24.8 24.9 24.9 24.6 26.7 26.7 26.4 26.7 26.7 26.4 21.6 21.6 21.3

10 France 35.9 37.0 37.0 33.7 38.9 38.9 35.6 38.9 38.9 35.6 33.6 33.6 30.3
11 Germany 29.2 29.5 29.5 28.7 31.3 31.3 30.5 31.3 31.3 30.5 26.1 26.1 25.3
12 Greece 31.8 33.0 33.0 29.5 34.8 34.8 31.3 34.8 34.8 31.3 29.6 29.6 26.1
13 Hungary 20.7 20.1 20.1 21.8 21.9 21.9 23.7 21.9 21.9 23.7 16.7 16.7 18.4
15 Italy 28.8 29.0 29.0 28.2 30.9 30.9 30.0 30.9 30.9 30.0 25.6 25.6 24.8
16 Latvia 15.0 13.8 13.8 17.3 15.7 15.7 19.1 15.7 15.7 19.1 10.4 10.4 13.9
17 Lithuania 18.0 17.4 17.4 19.2 19.2 19.2 21.0 19.2 19.2 21.0 14.0 14.0 15.8
18 Luxembourg 26.2 26.6 26.6 25.4 28.5 28.5 27.2 28.5 28.5 27.2 23.2 23.2 22.0
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 23.4 23.5 23.5 23.3 25.3 25.3 25.1 25.3 25.3 25.1 20.1 20.1 19.9
21 Poland 18.6 17.9 17.9 20.0 19.8 19.8 21.9 19.8 19.8 21.9 14.5 14.5 16.6
22 Portugal 24.9 25.1 25.1 24.6 26.9 26.9 26.4 26.9 26.9 26.4 21.7 21.7 21.2
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
25 Slovenia 20.3 19.8 19.8 21.2 21.7 21.7 23.1 21.7 21.7 23.1 16.4 16.4 17.8
26 Spain 34.1 34.7 34.7 32.8 36.6 36.6 34.6 36.6 36.6 34.6 31.3 31.3 29.4
27 Sweden 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
28 UK 29.5 29.9 29.9 28.8 31.7 31.7 30.7 31.7 31.7 30.7 26.5 26.5 25.4
29 North Macedonia 17.6 12.5 19.1 21.2 14.3 20.9 23.0 14.3 20.9 23.0 9.1 15.7 17.8
30 Norway 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
31 Switzerland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
32 Turkey 30.0 27.3 32.5 30.1 29.1 34.4 31.9 29.1 34.4 31.9 23.9 29.1 26.7
33 Canada 35.1 35.0 36.8 33.3 36.9 38.6 35.2 36.9 38.6 35.2 31.6 33.4 29.9
34 Japan 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
35 USA 41.1 41.9 43.7 37.8 43.8 45.5 39.6 43.8 45.5 39.6 38.5 40.3 34.4

Mean 24.4 24.0 24.5 24.6 25.8 26.3 26.5 25.8 26.3 26.5 20.6 21.0 21.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.4 5.2 5.3 5.6 6.2 6.3 6.0 6.2 6.3 6.0 3.4 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
5 Cyprus 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.9
6 Czech Republic 6.1 6.2 6.2 6.0 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.9
7 Denmark 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9

10 France 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.5 4.9
11 Germany 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
12 Greece 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.5 4.9 4.9
13 Hungary 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 5.0
15 Italy 5.8 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 4.0 4.1 5.0
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
19 Malta 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
23 Romania 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 5.8 5.6 5.7 6.1 6.2 6.3 6.7 6.2 6.3 6.7 4.5 4.5 4.9
26 Spain 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
27 Sweden 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
28 UK 6.2 5.3 6.7 6.7 6.2 7.7 7.7 6.2 7.7 7.7 3.5 4.9 4.9
29 North Macedonia 6.4 6.3 6.3 6.7 6.2 6.2 6.6 7.1 7.1 7.5 6.2 6.2 6.6
30 Norway 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 4.0 4.9
31 Switzerland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.3 5.3 6.4 6.2 6.2 7.3 6.2 6.2 7.3 3.6 3.6 4.7
34 Japan 5.8 5.0 5.2 7.2 6.2 6.4 8.4 6.2 6.4 8.4 2.8 3.0 5.0
35 USA 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 2.0 4.5 4.5

Mean 5.9 5.6 5.8 6.3 6.2 6.4 7.0 6.2 6.5 7.1 4.4 4.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 13.9 13.1 13.7 15.0 17.2 17.8 16.5 17.2 17.8 16.5 5.4 6.0 12.1
3 Bulgaria 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
4 Croatia 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
5 Cyprus 15.2 16.2 16.2 13.2 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.7
6 Czech Republic 16.0 16.2 16.2 15.6 16.2 16.2 18.0 16.2 16.2 18.0 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
8 Estonia 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
9 Finland 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0

10 France 15.5 13.0 13.6 19.9 17.2 17.8 24.1 17.2 17.8 24.1 5.2 5.8 12.1
11 Germany 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
12 Greece 31.3 25.9 34.0 34.0 30.2 38.3 38.3 30.2 38.3 38.3 18.0 26.1 26.1
13 Hungary 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.4 9.4 11.1
15 Italy 15.4 13.7 14.2 18.2 17.0 17.5 21.5 17.0 17.5 21.5 7.7 8.2 12.1
16 Latvia 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
17 Lithuania 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
18 Luxembourg 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
19 Malta 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
20 Netherlands 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 13.0 13.0 17.0 16.2 16.2 20.2 16.2 16.2 20.2 7.0 7.0 11.0
23 Romania 14.4 14.3 14.3 14.6 16.2 16.2 16.6 16.2 16.2 16.6 10.7 10.7 11.0
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
25 Slovenia 15.1 14.2 14.6 16.4 16.8 17.2 19.0 16.8 17.2 19.0 9.5 9.9 11.7
26 Spain 14.9 12.5 12.5 19.8 16.2 16.2 23.5 16.2 16.2 23.5 5.6 5.6 12.8
27 Sweden 14.3 13.1 13.1 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.3 7.3 11.0
28 UK 25.4 21.9 27.2 27.2 25.3 30.6 30.6 25.3 30.6 30.6 15.6 20.8 20.8
29 North Macedonia 23.0 22.5 22.5 24.1 22.1 22.1 23.7 25.6 25.6 27.2 22.1 22.1 23.7
30 Norway 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 7.0 7.3 11.5
31 Switzerland 14.4 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.9 8.9 11.0
32 Turkey 19.5 18.1 20.4 20.1 20.5 22.8 22.5 20.5 22.8 22.5 13.5 15.9 15.5
33 Canada 14.0 12.4 12.4 17.3 16.2 16.2 21.1 16.2 16.2 21.1 5.3 5.3 10.2
34 Japan 15.7 12.5 13.2 21.6 17.4 18.1 26.5 17.4 18.1 26.5 3.3 4.0 12.4
35 USA 30.8 25.4 33.5 33.5 30.2 38.3 38.3 30.2 38.3 38.3 16.6 24.7 24.7

Mean 16.5 15.2 16.0 18.3 17.8 18.6 21.2 17.9 18.7 21.3 10.4 11.2 12.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.3 4.9 4.9 5.9 5.5 5.5 6.5 5.5 5.5 6.5 3.9 3.9 4.9
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.9 5.5 5.7 6.6 5.9 6.1 7.0 5.9 6.1 7.0 4.7 4.9 5.8
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
8 Estonia 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
9 Finland 6.5 6.5 6.5 6.4 7.0 7.0 6.9 7.0 7.0 6.9 5.6 5.6 5.5

10 France 7.4 7.7 7.7 6.7 8.3 8.3 7.3 8.3 8.3 7.3 6.7 6.7 5.6
11 Germany 6.7 6.8 6.8 6.6 7.3 7.3 7.1 7.3 7.3 7.1 5.8 5.8 5.6
12 Greece 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.3
13 Hungary 6.2 6.0 6.0 6.6 6.5 6.5 7.1 6.5 6.5 7.1 5.2 5.2 5.7
15 Italy 6.7 6.8 6.8 6.5 7.3 7.3 7.0 7.3 7.3 7.0 5.8 5.8 5.5
16 Latvia 5.4 4.8 4.8 6.5 5.3 5.3 7.0 5.3 5.3 7.0 4.0 4.0 5.7
17 Lithuania 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
18 Luxembourg 6.4 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.2
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.8 5.8 5.4
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
25 Slovenia 6.1 5.9 5.9 6.3 6.4 6.4 6.8 6.4 6.4 6.8 5.1 5.1 5.5
26 Spain 7.9 8.2 8.2 7.5 8.8 8.8 8.1 8.8 8.8 8.1 7.0 7.0 6.3
27 Sweden 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
28 UK 7.4 7.5 7.5 7.2 8.0 8.0 7.7 8.0 8.0 7.7 6.5 6.5 6.2
29 North Macedonia 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.8 6.0 7.5 6.8 6.5 8.1 7.3 6.5 8.1 7.3 5.0 6.5 5.8
33 Canada 7.4 7.3 7.9 7.0 7.9 8.4 7.6 7.9 8.4 7.6 6.3 6.9 6.0
34 Japan 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.5 6.4 6.5 6.5 6.8 7.0 7.0 6.8 7.0 7.0 5.4 5.6 5.6

Overall Retained earnings New equity Debt
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1 Austria 23.9 23.9 23.9 23.9 25.8 25.8 25.8 25.8 25.8 25.8 20.5 20.5 20.5
2 Belgium 26.5 25.4 25.4 28.6 27.2 27.2 30.5 27.2 27.2 30.5 22.0 22.0 25.2
3 Bulgaria 12.1 10.0 11.0 15.3 11.8 12.8 17.1 11.8 12.8 17.1 6.6 7.6 11.9
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 14.4 12.6 13.4 17.2 14.5 15.2 19.1 14.5 15.2 19.1 9.2 10.0 13.8
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 23.9 23.9 23.9 23.9 25.7 25.7 25.7 25.7 25.7 25.7 20.5 20.5 20.5
8 Estonia 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
9 Finland 25.1 25.2 25.2 24.8 27.0 27.0 26.6 27.0 27.0 26.6 21.8 21.8 21.5

10 France 34.1 35.2 35.2 31.9 37.0 37.0 33.7 37.0 37.0 33.7 31.8 31.8 28.5
11 Germany 29.2 29.5 29.5 28.7 31.3 31.3 30.5 31.3 31.3 30.5 26.1 26.1 25.3
12 Greece 22.2 22.1 22.1 22.4 23.9 23.9 24.2 23.9 23.9 24.2 18.7 18.7 19.0
13 Hungary 20.3 19.6 19.6 21.7 21.4 21.4 23.5 21.4 21.4 23.5 16.2 16.2 18.3
15 Italy 28.8 29.0 29.0 28.2 30.9 30.9 30.0 30.9 30.9 30.0 25.6 25.6 24.8
16 Latvia 13.0 10.5 10.5 17.8 12.4 12.4 19.6 12.4 12.4 19.6 7.1 7.1 14.4
17 Lithuania 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
18 Luxembourg 26.2 26.6 26.6 25.4 28.5 28.5 27.2 28.5 28.5 27.2 23.2 23.2 22.0
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 23.4 23.5 23.5 23.3 25.3 25.3 25.1 25.3 25.3 25.1 20.1 20.1 19.9
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 27.4 27.9 27.9 26.5 29.7 29.7 28.3 29.7 29.7 28.3 24.5 24.5 23.1
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
25 Slovenia 19.4 18.8 18.8 20.6 20.6 20.6 22.4 20.6 20.6 22.4 15.4 15.4 17.2
26 Spain 34.1 34.7 34.7 32.8 36.6 36.6 34.6 36.6 36.6 34.6 31.3 31.3 29.4
27 Sweden 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
28 UK 29.6 29.9 29.9 28.9 31.8 31.8 30.7 31.8 31.8 30.7 26.5 26.5 25.5
29 North Macedonia 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
30 Norway 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
31 Switzerland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
32 Turkey 30.0 27.3 32.6 30.1 29.2 34.4 31.9 29.2 34.4 31.9 23.9 29.2 26.7
33 Canada 32.9 32.6 34.4 31.6 34.5 36.2 33.4 34.5 36.2 33.4 29.2 31.0 28.2
34 Japan 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 23.7 23.2 23.6 24.1 25.1 25.4 26.0 25.1 25.4 26.0 19.8 20.2 20.7

New equity DebtOverall Retained earnings

D - 1142



Cost of capital for inbound investment
2010
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.2 5.3 5.8 6.2 6.3 6.3 6.2 6.3 6.3 3.4 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
5 Cyprus 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
6 Czech Republic 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
7 Denmark 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9

10 France 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.4 4.9
11 Germany 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
12 Greece 6.1 5.4 6.4 6.3 6.2 7.2 7.1 6.2 7.2 7.1 4.0 5.0 4.9
13 Hungary 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.8 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 4.0 4.1 5.0
16 Latvia 5.6 5.8 5.8 5.2 6.2 6.2 5.3 6.2 6.2 5.3 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
19 Malta 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
23 Romania 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 5.8 5.6 5.7 6.0 6.2 6.3 6.6 6.2 6.3 6.6 4.5 4.6 4.9
26 Spain 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
27 Sweden 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
28 UK 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
29 North Macedonia 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
30 Norway 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 3.9 4.9
31 Switzerland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.8 3.8 4.8
34 Japan 5.8 5.0 5.2 7.2 6.2 6.4 8.4 6.2 6.4 8.4 2.8 3.0 5.0
35 USA 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.6 5.7 6.2 6.2 6.3 6.9 6.2 6.4 6.9 4.4 4.6 4.9

Overall Retained earnings New equity Debt
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 14.1 13.1 13.7 15.7 17.2 17.8 17.6 17.2 17.8 17.6 5.4 6.0 12.1
3 Bulgaria 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
4 Croatia 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
5 Cyprus 15.1 16.2 16.2 13.0 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.3
6 Czech Republic 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
8 Estonia 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
9 Finland 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0

10 France 15.4 12.9 13.5 19.8 17.2 17.8 24.1 17.2 17.8 24.1 5.0 5.6 11.8
11 Germany 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
12 Greece 22.2 19.8 23.5 23.4 22.7 26.4 26.3 22.7 26.4 26.3 14.3 18.0 17.9
13 Hungary 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 15.4 13.7 14.2 18.2 17.0 17.5 21.5 17.0 17.5 21.5 7.7 8.2 12.1
16 Latvia 13.6 14.4 14.4 12.0 16.2 16.2 12.5 16.2 16.2 12.5 11.0 11.0 11.0
17 Lithuania 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
18 Luxembourg 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
19 Malta 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
20 Netherlands 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 12.7 12.7 17.6 16.2 16.2 21.1 16.2 16.2 21.1 6.1 6.1 11.0
23 Romania 14.4 14.2 14.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 10.6 10.6 11.0
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
25 Slovenia 15.1 14.4 14.8 16.2 16.8 17.2 18.6 16.8 17.2 18.6 9.8 10.2 11.6
26 Spain 14.9 12.5 12.5 19.7 16.2 16.2 23.4 16.2 16.2 23.4 5.6 5.6 12.8
27 Sweden 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
28 UK 14.3 12.8 12.8 17.4 16.2 16.2 20.8 16.2 16.2 20.8 6.5 6.5 11.0
29 North Macedonia 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
30 Norway 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 7.0 7.3 11.5
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
33 Canada 14.2 12.6 12.6 17.2 16.2 16.2 20.8 16.2 16.2 20.8 6.0 6.0 10.5
34 Japan 15.7 12.5 13.2 21.6 17.4 18.1 26.5 17.4 18.1 26.5 3.3 4.0 12.4
35 USA 31.0 25.6 33.7 33.7 30.2 38.3 38.3 30.2 38.3 38.3 17.0 25.1 25.1

Mean 15.8 14.8 15.3 17.4 17.3 17.8 20.2 17.4 17.9 20.3 10.0 10.6 12.2

Overall Retained earnings New equity Debt

D - 1144



Cost of capital for outbound investment
2011
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.5 5.2 5.2 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.2 4.2 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.9 5.5 5.7 6.6 5.9 6.1 7.0 5.9 6.1 7.0 4.7 4.9 5.8
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
8 Estonia 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
9 Finland 6.7 6.7 6.7 6.7 7.2 7.2 7.2 7.2 7.2 7.2 5.8 5.8 5.7

10 France 7.4 7.7 7.7 6.7 8.3 8.3 7.3 8.3 8.3 7.3 6.7 6.7 5.6
11 Germany 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
13 Hungary 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.9 5.6 5.6 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.6 4.6 5.5
16 Latvia 5.5 5.0 5.0 6.5 5.4 5.4 7.0 5.4 5.4 7.0 4.2 4.2 5.7
17 Lithuania 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.9 6.9 6.6 6.9 6.9 6.6 5.5 5.5 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.8 5.8 5.4
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
25 Slovenia 6.1 5.9 5.9 6.3 6.4 6.4 6.8 6.4 6.4 6.8 5.1 5.1 5.5
26 Spain 7.7 7.9 7.9 7.3 8.5 8.5 7.9 8.5 8.5 7.9 6.8 6.8 6.2
27 Sweden 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
28 UK 7.3 7.3 7.3 7.3 7.8 7.8 7.8 7.8 7.8 7.8 6.4 6.4 6.3
29 North Macedonia 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
33 Canada 7.1 7.0 7.5 6.9 7.5 8.0 7.4 7.5 8.0 7.4 6.0 6.5 5.9
34 Japan 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.4 6.3 6.4 6.5 6.8 6.9 7.0 6.8 6.9 7.0 5.4 5.5 5.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 27.0 26.2 26.2 28.8 28.0 28.0 30.6 28.0 28.0 30.6 22.8 22.8 25.4
3 Bulgaria 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 14.4 12.6 13.4 17.2 14.5 15.2 19.1 14.5 15.2 19.1 9.2 10.0 13.8
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 23.9 23.9 23.9 23.9 25.7 25.7 25.7 25.7 25.7 25.7 20.5 20.5 20.5
8 Estonia 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
9 Finland 25.9 26.0 26.0 25.6 27.8 27.8 27.5 27.8 27.8 27.5 22.6 22.6 22.2

10 France 34.1 35.2 35.2 31.9 37.1 37.1 33.8 37.1 37.1 33.8 31.8 31.8 28.5
11 Germany 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 18.7 18.1 18.1 19.9 19.9 19.9 21.7 19.9 19.9 21.7 14.7 14.7 16.5
13 Hungary 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 26.0 25.0 25.0 28.2 26.8 26.8 30.0 26.8 26.8 30.0 21.6 21.6 24.8
16 Latvia 13.3 11.0 11.0 17.8 12.9 12.9 19.6 12.9 12.9 19.6 7.6 7.6 14.4
17 Lithuania 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
18 Luxembourg 26.2 26.6 26.6 25.3 28.5 28.5 27.1 28.5 28.5 27.1 23.2 23.2 21.9
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 23.0 23.0 23.0 23.0 24.8 24.8 24.8 24.8 24.8 24.8 19.6 19.6 19.6
21 Poland 18.6 17.9 17.9 20.0 19.8 19.8 21.9 19.8 19.8 21.9 14.5 14.5 16.6
22 Portugal 27.4 27.9 27.9 26.5 29.7 29.7 28.3 29.7 29.7 28.3 24.5 24.5 23.1
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
25 Slovenia 19.4 18.8 18.8 20.6 20.6 20.6 22.4 20.6 20.6 22.4 15.4 15.4 17.2
26 Spain 33.2 33.8 33.8 32.0 35.6 35.6 33.8 35.6 35.6 33.8 30.4 30.4 28.6
27 Sweden 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
28 UK 28.1 28.2 28.2 27.8 30.0 30.0 29.7 30.0 30.0 29.7 24.8 24.8 24.4
29 North Macedonia 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
30 Norway 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
31 Switzerland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
32 Turkey 23.2 21.9 23.7 24.0 23.8 25.5 25.9 23.8 25.5 25.9 18.5 20.3 20.6
33 Canada 30.3 29.7 31.5 29.5 31.6 33.3 31.4 31.6 33.3 31.4 26.3 28.1 26.1
34 Japan 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 23.2 22.7 23.0 23.8 24.6 24.9 25.6 24.6 24.9 25.6 19.3 19.6 20.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.2 5.3 5.9 6.2 6.3 6.4 6.2 6.3 6.4 3.4 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
5 Cyprus 6.0 6.2 6.2 5.5 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 4.8
6 Czech Republic 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
7 Denmark 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9

10 France 5.8 5.2 5.3 6.8 6.2 6.3 7.8 6.2 6.3 7.8 3.3 3.4 4.9
11 Germany 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
12 Greece 6.1 6.2 6.2 6.0 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.9
13 Hungary 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.6 5.4 5.5 5.8 6.2 6.3 6.3 6.2 6.3 6.3 4.0 4.1 5.0
16 Latvia 5.6 5.8 5.8 5.2 6.2 6.2 5.4 6.2 6.2 5.4 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
19 Malta 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
23 Romania 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 5.8 5.6 5.7 6.0 6.2 6.3 6.6 6.2 6.3 6.6 4.5 4.6 4.9
26 Spain 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
27 Sweden 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
28 UK 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
29 North Macedonia 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
30 Norway 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 3.9 4.9
31 Switzerland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
34 Japan 5.8 5.0 5.2 7.2 6.2 6.4 8.4 6.2 6.4 8.4 2.8 3.0 5.0
35 USA 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.6 5.7 6.2 6.2 6.3 6.8 6.2 6.3 6.9 4.5 4.6 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 14.3 13.1 13.7 16.1 17.2 17.8 18.2 17.2 17.8 18.2 5.4 6.0 12.1
3 Bulgaria 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
4 Croatia 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
5 Cyprus 15.1 16.2 16.2 13.0 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 10.3
6 Czech Republic 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
8 Estonia 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
9 Finland 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0

10 France 15.4 12.9 13.5 19.8 17.2 17.8 24.1 17.2 17.8 24.1 5.0 5.6 11.8
11 Germany 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
12 Greece 16.0 16.2 16.2 15.6 16.2 16.2 18.0 16.2 16.2 18.0 16.2 16.2 11.0
13 Hungary 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 14.5 13.7 14.2 15.5 17.0 17.5 17.4 17.0 17.5 17.4 7.7 8.2 12.1
16 Latvia 13.7 14.4 14.4 12.3 16.2 16.2 13.0 16.2 16.2 13.0 11.0 11.0 11.0
17 Lithuania 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
18 Luxembourg 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
19 Malta 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
20 Netherlands 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 12.7 12.7 17.6 16.2 16.2 21.1 16.2 16.2 21.1 6.1 6.1 11.0
23 Romania 14.4 14.2 14.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 10.6 10.6 11.0
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
25 Slovenia 15.1 14.4 14.8 16.2 16.8 17.2 18.6 16.8 17.2 18.6 9.8 10.2 11.6
26 Spain 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
27 Sweden 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
28 UK 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0
29 North Macedonia 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
30 Norway 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 7.0 7.3 11.5
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
33 Canada 14.3 12.9 12.9 16.9 16.2 16.2 20.2 16.2 16.2 20.2 6.9 6.9 10.9
34 Japan 15.7 12.5 13.2 21.6 17.4 18.1 26.5 17.4 18.1 26.5 3.3 4.0 12.4
35 USA 31.0 25.6 33.7 33.7 30.2 38.3 38.3 30.2 38.3 38.3 17.0 25.1 25.1

Mean 15.6 14.7 15.1 17.1 17.1 17.5 19.8 17.2 17.6 19.9 10.2 10.6 12.0

Overall Retained earnings New equity Debt

D - 1148



Cost of capital for outbound investment
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.6 5.4 5.4 6.0 6.0 6.0 6.5 6.0 6.0 6.5 4.4 4.4 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.8 5.5 5.9 6.0 6.0 6.4 6.5 6.0 6.4 6.5 4.6 5.1 5.2
5 Cyprus 5.8 5.4 5.6 6.4 5.9 6.1 6.9 5.9 6.1 6.9 4.6 4.8 5.6
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
8 Estonia 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
9 Finland 6.6 6.6 6.6 6.6 7.1 7.1 7.1 7.1 7.1 7.1 5.7 5.7 5.8

10 France 7.5 7.9 7.9 6.7 8.5 8.5 7.3 8.5 8.5 7.3 6.8 6.8 5.6
11 Germany 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
13 Hungary 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 6.0 5.7 5.7 6.6 6.2 6.2 7.1 6.2 6.2 7.1 4.7 4.7 5.6
16 Latvia 5.5 5.0 5.0 6.5 5.5 5.5 7.0 5.5 5.5 7.0 4.2 4.2 5.7
17 Lithuania 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.9 6.9 6.6 6.9 6.9 6.6 5.5 5.5 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.8 7.0 7.0 6.3 7.5 7.5 6.9 7.5 7.5 6.9 6.0 6.0 5.3
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
25 Slovenia 6.0 5.8 5.8 6.4 6.2 6.2 6.8 6.2 6.2 6.8 5.0 5.0 5.6
26 Spain 7.9 8.1 8.1 7.5 8.7 8.7 8.1 8.7 8.7 8.1 7.0 7.0 6.4
27 Sweden 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
28 UK 7.2 7.2 7.2 7.3 7.7 7.7 7.8 7.7 7.7 7.8 6.3 6.3 6.4
29 North Macedonia 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
33 Canada 7.0 6.8 7.3 6.9 7.3 7.8 7.4 7.3 7.8 7.4 5.8 6.3 5.9
34 Japan 9.5 9.5 10.7 8.3 10.2 11.4 9.0 10.2 11.4 9.0 8.3 9.5 7.1
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.4 6.3 6.4 6.5 6.8 6.9 7.0 6.8 6.9 7.0 5.4 5.5 5.6

Overall Retained earnings New equity Debt

D - 1149



EATR for outbound investment
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 27.5 26.9 26.9 28.8 28.7 28.7 30.6 28.7 28.7 30.6 23.5 23.5 25.4
3 Bulgaria 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 21.2 19.9 21.6 22.0 21.7 23.5 23.8 21.7 23.5 23.8 16.5 18.2 18.6
5 Cyprus 14.7 13.1 13.8 17.3 14.9 15.7 19.1 14.9 15.7 19.1 9.7 10.4 13.9
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 23.2 23.2 23.2 23.2 25.0 25.0 25.0 25.0 25.0 25.0 19.8 19.8 19.8
8 Estonia 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
9 Finland 24.5 24.5 24.5 24.6 26.3 26.3 26.5 26.3 26.3 26.5 21.1 21.1 21.2

10 France 35.5 36.8 36.8 32.9 38.6 38.6 34.8 38.6 38.6 34.8 33.4 33.4 29.5
11 Germany 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 18.7 18.1 18.1 19.9 19.9 19.9 21.7 19.9 19.9 21.7 14.7 14.7 16.5
13 Hungary 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 26.2 25.2 25.2 28.4 27.0 27.0 30.2 27.0 27.0 30.2 21.8 21.8 25.0
16 Latvia 13.5 11.4 11.4 17.8 13.2 13.2 19.6 13.2 13.2 19.6 8.0 8.0 14.4
17 Lithuania 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
18 Luxembourg 26.2 26.6 26.6 25.3 28.5 28.5 27.1 28.5 28.5 27.1 23.2 23.2 21.9
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 29.7 30.4 30.4 28.2 32.3 32.3 30.0 32.3 32.3 30.0 27.0 27.0 24.8
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
25 Slovenia 17.6 16.8 16.8 19.2 18.6 18.6 21.0 18.6 18.6 21.0 13.4 13.4 15.8
26 Spain 33.7 34.3 34.3 32.5 36.1 36.1 34.3 36.1 36.1 34.3 30.9 30.9 29.1
27 Sweden 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
28 UK 26.4 26.3 26.3 26.6 28.1 28.1 28.5 28.1 28.1 28.5 22.9 22.9 23.2
29 North Macedonia 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
30 Norway 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
31 Switzerland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
32 Turkey 23.2 21.9 23.7 24.0 23.8 25.5 25.9 23.8 25.5 25.9 18.5 20.3 20.6
33 Canada 28.8 28.2 29.9 28.5 30.0 31.7 30.3 30.0 31.7 30.3 24.8 26.5 25.1
34 Japan 46.0 46.0 49.5 42.6 47.8 51.3 44.5 47.8 51.3 44.5 42.6 46.1 39.2
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 23.2 22.7 23.1 23.8 24.6 24.9 25.7 24.6 24.9 25.7 19.4 19.7 20.4

New equity DebtOverall Retained earnings
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.2 5.3 6.0 6.2 6.3 6.6 6.2 6.3 6.6 3.4 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
5 Cyprus 5.7 5.8 5.8 5.4 6.2 6.2 5.8 6.2 6.2 5.8 5.1 5.1 4.7
6 Czech Republic 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
7 Denmark 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.2 4.2 4.9

10 France 5.8 5.1 5.3 6.9 6.2 6.4 8.0 6.2 6.4 8.0 3.1 3.3 4.9
11 Germany 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
12 Greece 6.1 6.2 6.2 6.0 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.9
13 Hungary 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.6 5.4 5.5 5.8 6.2 6.3 6.3 6.2 6.3 6.3 4.0 4.1 5.0
16 Latvia 5.6 5.8 5.8 5.3 6.2 6.2 5.5 6.2 6.2 5.5 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
19 Malta 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
23 Romania 6.1 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.9
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
25 Slovenia 5.8 5.7 5.8 5.9 6.2 6.3 6.4 6.2 6.3 6.4 4.7 4.8 4.9
26 Spain 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
27 Sweden 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
28 UK 5.7 5.5 5.5 6.2 6.2 6.2 6.9 6.2 6.2 6.9 4.2 4.2 4.9
29 North Macedonia 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
30 Norway 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
31 Switzerland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
34 Japan 5.8 5.1 5.2 7.1 6.2 6.4 8.2 6.2 6.4 8.2 3.0 3.1 5.0
35 USA 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.6 5.7 6.2 6.2 6.3 6.8 6.2 6.3 6.9 4.5 4.7 4.9

Overall Retained earnings New equity Debt
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 14.4 13.1 13.7 16.5 17.2 17.8 18.9 17.2 17.8 18.9 5.4 6.0 12.1
3 Bulgaria 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
4 Croatia 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0
5 Cyprus 14.0 14.6 14.6 12.9 16.2 16.2 14.5 16.2 16.2 14.5 11.7 11.7 9.9
6 Czech Republic 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
8 Estonia 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
9 Finland 14.3 13.2 13.2 16.5 16.2 16.2 19.5 16.2 16.2 19.5 7.7 7.7 11.0

10 France 15.5 12.8 13.4 20.2 17.3 17.9 24.7 17.3 17.9 24.7 4.4 5.1 11.9
11 Germany 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
12 Greece 16.0 16.2 16.2 15.6 16.2 16.2 18.0 16.2 16.2 18.0 16.2 16.2 11.0
13 Hungary 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 14.5 13.7 14.2 15.5 17.0 17.5 17.4 17.0 17.5 17.4 7.7 8.1 12.1
16 Latvia 13.8 14.4 14.4 12.5 16.2 16.2 13.3 16.2 16.2 13.3 11.0 11.0 11.0
17 Lithuania 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
18 Luxembourg 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
19 Malta 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
20 Netherlands 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 12.4 12.4 18.2 16.2 16.2 22.0 16.2 16.2 22.0 5.2 5.2 11.0
23 Romania 15.7 16.2 16.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 16.2 16.2 11.0
24 Slovakia 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
25 Slovenia 15.0 14.5 14.9 15.6 16.7 17.1 17.8 16.7 17.1 17.8 10.5 10.8 11.6
26 Spain 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
27 Sweden 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
28 UK 14.3 13.3 13.3 16.4 16.2 16.2 19.3 16.2 16.2 19.3 7.9 7.9 11.0
29 North Macedonia 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
30 Norway 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.5 6.5 11.0
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
33 Canada 14.3 13.1 13.1 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.4 7.4 10.9
34 Japan 15.7 12.6 13.3 21.0 17.3 18.0 25.7 17.3 18.0 25.7 4.0 4.7 12.3
35 USA 30.9 25.6 33.6 33.6 30.2 38.2 38.2 30.2 38.2 38.2 17.0 25.1 25.1

Mean 15.6 14.7 15.1 17.0 17.1 17.5 19.7 17.2 17.6 19.8 10.2 10.6 12.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.8 5.5 5.9 6.0 6.0 6.4 6.5 6.0 6.4 6.5 4.6 5.1 5.2
5 Cyprus 6.1 5.8 5.8 6.5 6.3 6.3 7.0 6.3 6.3 7.0 5.0 5.0 5.7
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
8 Estonia 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
9 Finland 6.4 6.4 6.4 6.5 6.9 6.9 7.0 6.9 6.9 7.0 5.5 5.5 5.6

10 France 7.6 8.0 8.0 6.8 8.6 8.6 7.4 8.6 8.6 7.4 7.0 7.0 5.7
11 Germany 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 6.6 6.6 6.6 6.5 7.1 7.1 7.0 7.1 7.1 7.0 5.7 5.7 5.6
13 Hungary 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 6.0 5.7 5.7 6.6 6.2 6.2 7.1 6.2 6.2 7.1 4.7 4.7 5.6
16 Latvia 5.5 4.9 4.9 6.5 5.4 5.4 7.0 5.4 5.4 7.0 4.1 4.1 5.7
17 Lithuania 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
18 Luxembourg 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.8 7.0 7.0 6.3 7.5 7.5 6.9 7.5 7.5 6.9 6.0 6.0 5.3
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 6.1 6.0 6.0 6.2 6.5 6.5 6.7 6.5 6.5 6.7 5.2 5.2 5.3
25 Slovenia 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
26 Spain 8.1 8.3 8.3 7.7 8.9 8.9 8.3 8.9 8.9 8.3 7.1 7.1 6.6
27 Sweden 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
28 UK 7.2 7.1 7.1 7.2 7.6 7.6 7.7 7.6 7.6 7.7 6.2 6.2 6.4
29 North Macedonia 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
30 Norway 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
33 Canada 7.0 6.8 7.3 6.9 7.3 7.8 7.4 7.3 7.8 7.4 5.8 6.3 5.9
34 Japan 9.5 9.5 10.7 8.3 10.2 11.4 9.0 10.2 11.4 9.0 8.3 9.5 7.1
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.4 6.3 6.4 6.6 6.8 6.9 7.0 6.8 6.9 7.0 5.4 5.5 5.6

Overall Retained earnings New equity Debt
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 27.7 27.2 27.2 28.7 29.1 29.1 30.5 29.1 29.1 30.5 23.8 23.8 25.3
3 Bulgaria 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 21.2 19.9 21.6 22.0 21.7 23.5 23.8 21.7 23.5 23.8 16.5 18.2 18.6
5 Cyprus 16.4 15.4 15.4 18.5 17.2 17.2 20.3 17.2 17.2 20.3 12.0 12.0 15.1
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 23.2 23.2 23.2 23.2 25.0 25.0 25.0 25.0 25.0 25.0 19.8 19.8 19.8
8 Estonia 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
9 Finland 23.8 23.8 23.8 24.0 25.6 25.6 25.8 25.6 25.6 25.8 20.4 20.4 20.6

10 France 36.0 37.3 37.3 33.4 39.1 39.1 35.2 39.1 39.1 35.2 33.9 33.9 30.0
11 Germany 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 25.3 25.4 25.4 25.1 27.2 27.2 26.9 27.2 27.2 26.9 22.0 22.0 21.7
13 Hungary 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 26.2 25.2 25.2 28.4 27.0 27.0 30.2 27.0 27.0 30.2 21.8 21.8 25.0
16 Latvia 13.2 11.0 11.0 17.8 12.8 12.8 19.6 12.8 12.8 19.6 7.6 7.6 14.4
17 Lithuania 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
18 Luxembourg 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 22.8 22.8 22.8 22.8 24.6 24.6 24.6 24.6 24.6 24.6 19.5 19.5 19.5
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 29.7 30.4 30.4 28.2 32.3 32.3 30.0 32.3 32.3 30.0 27.0 27.0 24.8
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 21.5 21.2 21.2 21.9 23.1 23.1 23.8 23.1 23.1 23.8 17.8 17.8 18.5
25 Slovenia 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
26 Spain 34.2 34.8 34.8 33.0 36.6 36.6 34.8 36.6 36.6 34.8 31.4 31.4 29.6
27 Sweden 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
28 UK 25.5 25.3 25.3 25.9 27.1 27.1 27.8 27.1 27.1 27.8 21.9 21.9 22.5
29 North Macedonia 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
30 Norway 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
31 Switzerland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
32 Turkey 23.2 21.9 23.7 24.0 23.8 25.5 25.8 23.8 25.5 25.8 18.5 20.3 20.6
33 Canada 28.7 28.1 29.8 28.4 29.9 31.6 30.2 29.9 31.6 30.2 24.7 26.4 25.0
34 Japan 46.0 46.0 49.5 42.6 47.8 51.3 44.5 47.8 51.3 44.5 42.6 46.1 39.2
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 23.4 23.0 23.3 24.0 24.8 25.1 25.8 24.8 25.1 25.8 19.6 19.9 20.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2013
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.2 5.3 6.1 6.2 6.3 6.7 6.2 6.3 6.7 3.4 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
5 Cyprus 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.8 4.8 4.6
6 Czech Republic 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
7 Denmark 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.2 4.2 4.9

10 France 5.8 5.1 5.3 6.9 6.2 6.4 8.0 6.2 6.4 8.0 3.1 3.3 4.9
11 Germany 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
12 Greece 6.2 6.2 6.2 6.3 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.9
13 Hungary 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.6 5.4 5.5 5.8 6.2 6.3 6.3 6.2 6.3 6.3 4.0 4.1 5.0
16 Latvia 5.6 5.8 5.8 5.2 6.2 6.2 5.4 6.2 6.2 5.4 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
19 Malta 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
23 Romania 6.1 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.9
24 Slovakia 6.2 6.2 6.2 6.1 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.9
25 Slovenia 5.8 5.7 5.8 5.9 6.2 6.3 6.4 6.2 6.3 6.4 4.8 4.9 4.9
26 Spain 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
27 Sweden 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
28 UK 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.3 4.3 4.9
29 North Macedonia 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
30 Norway 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
31 Switzerland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
34 Japan 5.8 5.1 5.2 7.1 6.2 6.4 8.2 6.2 6.4 8.2 3.0 3.1 5.0
35 USA 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.6 5.7 6.2 6.2 6.3 6.9 6.2 6.3 6.9 4.5 4.7 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 14.5 13.1 13.7 16.8 17.2 17.8 19.3 17.2 17.8 19.3 5.4 6.0 12.1
3 Bulgaria 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
4 Croatia 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0
5 Cyprus 14.0 14.2 14.2 13.4 16.2 16.2 15.3 16.2 16.2 15.3 10.6 10.6 9.8
6 Czech Republic 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
8 Estonia 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
9 Finland 14.3 13.2 13.2 16.5 16.2 16.2 19.5 16.2 16.2 19.5 7.7 7.7 11.0

10 France 15.5 12.8 13.4 20.2 17.3 17.9 24.7 17.3 17.9 24.7 4.4 5.1 11.9
11 Germany 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
12 Greece 16.4 16.2 16.2 16.9 16.2 16.2 20.0 16.2 16.2 20.0 16.2 16.2 11.0
13 Hungary 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 14.5 13.7 14.2 15.5 17.0 17.5 17.4 17.0 17.5 17.4 7.7 8.1 12.1
16 Latvia 13.7 14.4 14.4 12.2 16.2 16.2 12.9 16.2 16.2 12.9 11.0 11.0 11.0
17 Lithuania 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
18 Luxembourg 16.7 16.2 16.2 17.6 16.2 16.2 21.2 16.2 16.2 21.2 16.2 16.2 11.0
19 Malta 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
20 Netherlands 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 12.4 12.4 18.2 16.2 16.2 22.0 16.2 16.2 22.0 5.2 5.2 11.0
23 Romania 15.7 16.2 16.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 16.2 16.2 11.0
24 Slovakia 16.2 16.2 16.2 16.2 16.2 16.2 19.0 16.2 16.2 19.0 16.2 16.2 11.0
25 Slovenia 15.0 14.6 14.9 15.4 16.7 17.0 17.5 16.7 17.0 17.5 10.8 11.1 11.5
26 Spain 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
27 Sweden 14.3 13.6 13.6 15.9 16.2 16.2 18.5 16.2 16.2 18.5 8.7 8.7 11.0
28 UK 14.3 13.4 13.4 16.2 16.2 16.2 19.0 16.2 16.2 19.0 8.2 8.2 11.0
29 North Macedonia 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
30 Norway 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.5 6.5 11.0
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
33 Canada 14.3 13.1 13.1 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.4 7.4 10.9
34 Japan 15.7 12.6 13.3 21.0 17.3 18.0 25.7 17.3 18.0 25.7 4.0 4.7 12.3
35 USA 30.9 25.5 33.6 33.6 30.1 38.2 38.2 30.1 38.2 38.2 17.0 25.1 25.1

Mean 15.6 14.7 15.1 17.1 17.1 17.5 19.8 17.2 17.6 19.9 10.2 10.7 12.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 5.8 5.6 5.6 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 6.1 5.8 5.8 6.5 6.3 6.3 7.0 6.3 6.3 7.0 5.0 5.0 5.7
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.3 6.3 6.3 6.4 6.8 6.8 6.9 6.8 6.8 6.9 5.4 5.4 5.5
8 Estonia 5.9 4.5 6.4 6.7 5.0 6.9 7.2 5.0 6.9 7.2 3.7 5.5 5.9
9 Finland 6.2 6.0 6.0 6.5 6.5 6.5 7.0 6.5 6.5 7.0 5.2 5.2 5.6

10 France 8.0 8.3 8.9 6.9 8.9 9.5 7.5 8.9 9.5 7.5 7.1 7.7 5.7
11 Germany 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 6.7 6.7 6.7 6.6 7.2 7.2 7.1 7.2 7.2 7.1 5.8 5.8 5.7
13 Hungary 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.7 5.3 5.3 6.6 5.8 5.8 7.1 5.8 5.8 7.1 4.3 4.3 5.6
16 Latvia 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
17 Lithuania 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
18 Luxembourg 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.8 7.0 7.0 6.3 7.5 7.5 6.9 7.5 7.5 6.9 6.0 6.0 5.3
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 6.0 5.9 5.9 6.2 6.4 6.4 6.7 6.4 6.4 6.7 5.1 5.1 5.4
25 Slovenia 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
26 Spain 8.0 8.2 8.2 7.6 8.8 8.8 8.2 8.8 8.8 8.2 7.1 7.1 6.5
27 Sweden 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
28 UK 7.0 6.8 6.8 7.2 7.3 7.3 7.7 7.3 7.3 7.7 6.0 6.0 6.4
29 North Macedonia 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
30 Norway 6.6 6.7 6.7 6.5 7.2 7.2 7.0 7.2 7.2 7.0 5.8 5.8 5.6
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
33 Canada 7.0 6.8 7.3 6.9 7.3 7.8 7.4 7.3 7.8 7.4 5.8 6.3 5.9
34 Japan 9.2 9.1 10.3 8.3 9.7 11.0 8.9 9.7 11.0 8.9 7.9 9.1 7.1
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.4 6.3 6.4 6.6 6.8 6.9 7.1 6.8 6.9 7.1 5.4 5.5 5.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 27.9 27.5 27.5 28.8 29.3 29.3 30.6 29.3 29.3 30.6 24.1 24.1 25.4
3 Bulgaria 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 16.4 15.4 15.4 18.5 17.2 17.2 20.3 17.2 17.2 20.3 12.0 12.0 15.1
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 23.4 23.4 23.4 23.5 25.2 25.2 25.4 25.2 25.2 25.4 20.0 20.0 20.1
8 Estonia 19.3 13.9 21.2 22.6 15.8 23.1 24.5 15.8 23.1 24.5 10.5 17.8 19.2
9 Finland 19.8 19.2 19.2 21.0 21.1 21.1 22.8 21.1 21.1 22.8 15.8 15.8 17.6

10 France 40.0 40.7 42.4 36.8 42.6 44.3 38.7 42.6 44.3 38.7 37.3 39.0 33.4
11 Germany 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 25.7 25.8 25.8 25.5 27.6 27.6 27.3 27.6 27.6 27.3 22.4 22.4 22.1
13 Hungary 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 25.4 23.9 23.9 28.4 25.7 25.7 30.2 25.7 25.7 30.2 20.5 20.5 25.0
16 Latvia 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
17 Lithuania 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
18 Luxembourg 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 29.7 30.4 30.4 28.2 32.3 32.3 30.0 32.3 32.3 30.0 27.0 27.0 24.8
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 20.6 20.3 20.3 21.3 22.1 22.1 23.1 22.1 22.1 23.1 16.9 16.9 17.9
25 Slovenia 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
26 Spain 33.9 34.5 34.5 32.7 36.3 36.3 34.6 36.3 36.3 34.6 31.1 31.1 29.3
27 Sweden 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
28 UK 23.6 23.2 23.2 24.6 25.0 25.0 26.4 25.0 25.0 26.4 19.8 19.8 21.2
29 North Macedonia 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
30 Norway 26.3 26.6 26.6 25.9 28.4 28.4 27.7 28.4 28.4 27.7 23.2 23.2 22.5
31 Switzerland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
32 Turkey 23.2 21.9 23.7 24.0 23.8 25.5 25.9 23.8 25.5 25.9 18.5 20.3 20.6
33 Canada 28.7 28.0 29.7 28.3 29.8 31.6 30.2 29.8 31.6 30.2 24.6 26.3 24.9
34 Japan 43.9 43.5 47.0 41.1 45.3 48.9 42.9 45.3 48.9 42.9 40.1 43.6 37.7
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 23.2 22.8 23.1 23.8 24.6 24.9 25.6 24.6 24.9 25.6 19.4 19.7 20.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2014
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1 Austria 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.2 5.3 6.1 6.2 6.3 6.7 6.2 6.3 6.7 3.4 3.5 4.9
3 Bulgaria 5.8 5.9 5.9 5.5 6.2 6.2 5.8 6.2 6.2 5.8 5.4 5.4 4.9
4 Croatia 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
5 Cyprus 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.8 4.8 4.6
6 Czech Republic 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
7 Denmark 5.8 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.2 4.2 4.9
8 Estonia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
9 Finland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9

10 France 5.8 5.1 5.3 7.0 6.2 6.4 8.1 6.6 6.8 8.6 3.0 3.1 4.9
11 Germany 5.9 5.4 5.5 6.7 6.2 6.3 7.5 6.2 6.3 7.5 3.9 4.1 5.3
12 Greece 6.2 6.2 6.2 6.3 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.9
13 Hungary 5.8 5.7 5.7 6.0 6.2 6.2 6.5 6.2 6.2 6.5 4.7 4.7 5.0
15 Italy 5.5 5.4 5.5 5.6 6.2 6.3 5.9 6.2 6.3 5.9 4.0 4.1 5.0
16 Latvia 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
17 Lithuania 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
19 Malta 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
23 Romania 6.1 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.9
24 Slovakia 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
25 Slovenia 5.8 5.7 5.8 5.9 6.2 6.3 6.4 6.2 6.3 6.4 4.8 4.9 4.9
26 Spain 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
27 Sweden 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
28 UK 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
29 North Macedonia 6.1 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 5.8
30 Norway 5.8 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 4.0 4.0 4.9
31 Switzerland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
32 Turkey 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
33 Canada 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
34 Japan 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 5.0
35 USA 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6

Mean 5.9 5.6 5.7 6.2 6.2 6.3 6.9 6.2 6.3 6.9 4.6 4.7 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
2 Belgium 14.6 13.1 13.7 16.9 17.2 17.8 19.5 17.2 17.8 19.5 5.4 6.0 12.1
3 Bulgaria 14.4 15.0 15.0 13.3 16.2 16.2 14.5 16.2 16.2 14.5 12.7 12.7 11.0
4 Croatia 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0
5 Cyprus 14.0 14.2 14.2 13.4 16.2 16.2 15.3 16.2 16.2 15.3 10.6 10.6 9.8
6 Czech Republic 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
7 Denmark 14.3 13.2 13.2 16.5 16.2 16.2 19.5 16.2 16.2 19.5 7.7 7.7 11.0
8 Estonia 16.0 16.2 16.2 15.7 16.2 16.2 18.3 16.2 16.2 18.3 16.2 16.2 11.0
9 Finland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.2 9.2 11.0

10 France 18.6 15.8 16.4 23.5 20.1 20.7 27.8 21.8 22.4 29.5 7.3 7.9 15.0
11 Germany 15.9 13.8 14.4 19.5 17.1 17.7 22.8 17.1 17.7 22.8 7.7 8.2 13.3
12 Greece 16.4 16.2 16.2 16.9 16.2 16.2 20.0 16.2 16.2 20.0 16.2 16.2 11.0
13 Hungary 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.7 9.7 11.1
15 Italy 14.2 13.7 14.2 14.7 17.0 17.5 16.1 17.0 17.5 16.1 7.7 8.1 12.1
16 Latvia 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
17 Lithuania 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
18 Luxembourg 16.7 16.2 16.2 17.6 16.2 16.2 21.2 16.2 16.2 21.2 16.2 16.2 11.0
19 Malta 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
20 Netherlands 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
21 Poland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
22 Portugal 14.3 12.4 12.4 18.2 16.2 16.2 22.0 16.2 16.2 22.0 5.2 5.2 11.0
23 Romania 15.7 16.2 16.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 16.2 16.2 11.0
24 Slovakia 16.1 16.2 16.2 15.9 16.2 16.2 18.6 16.2 16.2 18.6 16.2 16.2 11.0
25 Slovenia 15.0 14.6 14.9 15.4 16.7 17.0 17.5 16.7 17.0 17.5 10.8 11.1 11.5
26 Spain 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
27 Sweden 14.3 13.6 13.6 15.9 16.2 16.2 18.5 16.2 16.2 18.5 8.7 8.7 11.0
28 UK 14.3 13.6 13.6 15.7 16.2 16.2 18.3 16.2 16.2 18.3 8.9 8.9 11.0
29 North Macedonia 15.6 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 14.5
30 Norway 14.3 12.9 12.9 17.1 16.2 16.2 20.4 16.2 16.2 20.4 6.8 6.8 11.0
31 Switzerland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
32 Turkey 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
33 Canada 14.3 13.1 13.1 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.4 7.4 10.9
34 Japan 15.6 13.0 13.6 20.3 17.3 17.9 24.6 17.3 17.9 24.6 4.9 5.5 12.2
35 USA 30.9 25.5 33.6 33.6 30.1 38.2 38.2 30.1 38.2 38.2 17.0 25.1 25.1

Mean 15.6 14.6 15.0 17.0 17.0 17.4 19.8 17.0 17.4 19.8 10.3 10.7 12.0

Overall Retained earnings New equity Debt

D - 1160



Cost of capital for outbound investment
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1 Austria 6.4 6.4 6.4 6.4 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 6.1 6.1 6.1 6.0 6.7 6.7 6.5 6.7 6.7 6.5 5.1 5.1 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.5 4.9 4.9 6.5 5.4 5.4 7.0 5.4 5.4 7.0 4.1 4.1 5.7
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.3 6.2 6.2 6.4 6.7 6.7 6.9 6.7 6.7 6.9 5.4 5.4 5.5
8 Estonia 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
9 Finland 6.3 6.1 6.1 6.5 6.6 6.6 7.0 6.6 6.6 7.0 5.3 5.3 5.7

10 France 8.0 8.3 8.9 6.9 8.9 9.5 7.5 8.9 9.5 7.5 7.1 7.7 5.7
11 Germany 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.1 6.1 5.8
13 Hungary 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.6 5.1 5.1 6.6 5.6 5.6 7.1 5.6 5.6 7.1 4.1 4.1 5.6
16 Latvia 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
17 Lithuania 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
18 Luxembourg 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.6 6.8 6.8 6.4 7.3 7.3 6.9 7.3 7.3 6.9 5.8 5.8 5.4
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 6.1 6.0 6.0 6.2 6.5 6.5 6.7 6.5 6.5 6.7 5.1 5.1 5.4
25 Slovenia 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
26 Spain 8.5 8.6 8.6 8.2 9.2 9.2 8.8 9.2 9.2 8.8 7.5 7.5 7.1
27 Sweden 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
28 UK 6.9 6.7 6.7 7.2 7.2 7.2 7.7 7.2 7.2 7.7 5.9 5.9 6.4
29 North Macedonia 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
30 Norway 6.6 6.7 6.7 6.5 7.2 7.2 7.0 7.2 7.2 7.0 5.8 5.8 5.6
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 5.1 4.1 4.6 6.6 4.6 5.1 7.1 4.6 5.1 7.1 3.3 3.7 5.7
33 Canada 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.8 6.2 5.8
34 Japan 9.0 8.8 10.0 8.3 9.4 10.6 8.9 9.4 10.6 8.9 7.7 8.8 7.1
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.4 6.3 6.4 6.6 6.8 6.9 7.1 6.8 6.9 7.1 5.4 5.5 5.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.2 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 29.0 29.2 29.2 28.8 31.0 31.0 30.6 31.0 31.0 30.6 25.8 25.8 25.4
3 Bulgaria 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 13.7 11.4 11.4 18.5 13.2 13.2 20.3 13.2 13.2 20.3 8.0 8.0 15.1
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 22.5 22.4 22.4 22.9 24.2 24.2 24.7 24.2 24.2 24.7 19.0 19.0 19.5
8 Estonia 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
9 Finland 20.1 19.5 19.5 21.3 21.4 21.4 23.1 21.4 21.4 23.1 16.1 16.1 17.9

10 France 40.0 40.7 42.4 36.8 42.6 44.3 38.7 42.6 44.3 38.7 37.3 39.0 33.4
11 Germany 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 28.8 29.2 29.2 27.8 31.1 31.1 29.7 31.1 31.1 29.7 25.8 25.8 24.4
13 Hungary 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 24.9 23.2 23.2 28.4 25.0 25.0 30.2 25.0 25.0 30.2 19.8 19.8 25.0
16 Latvia 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
17 Lithuania 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
18 Luxembourg 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 27.9 28.4 28.4 26.8 30.2 30.2 28.7 30.2 30.2 28.7 25.0 25.0 23.4
23 Romania 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 20.8 20.4 20.4 21.5 22.3 22.3 23.3 22.3 22.3 23.3 17.0 17.0 18.1
25 Slovenia 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
26 Spain 33.9 34.3 34.3 33.3 36.1 36.1 35.1 36.1 36.1 35.1 30.9 30.9 29.9
27 Sweden 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
28 UK 22.7 22.1 22.1 23.9 24.0 24.0 25.7 24.0 24.0 25.7 18.7 18.7 20.5
29 North Macedonia 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
30 Norway 26.3 26.6 26.6 25.9 28.4 28.4 27.7 28.4 28.4 27.7 23.2 23.2 22.5
31 Switzerland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
32 Turkey 18.4 14.8 16.5 24.0 16.6 18.3 25.8 16.6 18.3 25.8 11.4 13.1 20.6
33 Canada 28.5 27.9 29.6 28.2 29.7 31.4 30.0 29.7 31.4 30.0 24.5 26.2 24.8
34 Japan 42.1 41.4 44.9 39.8 43.3 46.8 41.7 43.3 46.8 41.7 38.0 41.5 36.4
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 22.9 22.4 22.7 23.8 24.2 24.5 25.6 24.2 24.5 25.6 19.0 19.3 20.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
2 Belgium 5.6 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
5 Cyprus 4.8 4.9 4.9 4.7 5.0 5.0 4.7 5.0 5.0 4.7 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
7 Denmark 5.7 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
8 Estonia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9

10 France 5.7 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
12 Greece 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.4 5.3 5.5 5.4 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.9
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
19 Malta 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
22 Portugal 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
26 Spain 6.0 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
27 Sweden 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
28 UK 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
29 North Macedonia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
30 Norway 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.9 5.5 6.1 6.0 6.1 6.7 6.6 6.1 6.7 6.6 4.4 5.0 4.9
33 Canada 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
34 Japan 5.7 5.2 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.4 3.5 4.9
35 USA 6.4 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6

Mean 5.8 5.5 5.6 6.1 6.1 6.2 6.8 6.1 6.2 6.8 4.5 4.6 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
2 Belgium 14.6 12.8 13.4 17.7 17.0 17.5 20.9 17.0 17.5 20.9 5.1 5.7 11.8
3 Bulgaria 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
4 Croatia 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
5 Cyprus 10.5 10.8 10.8 10.0 11.0 11.0 10.2 11.0 11.0 10.2 10.4 10.4 9.5
6 Czech Republic 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
7 Denmark 14.1 13.1 13.1 16.0 16.0 16.0 18.9 16.0 16.0 18.9 7.8 7.8 10.7
8 Estonia 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
9 Finland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7

10 France 18.3 15.6 16.2 23.3 19.9 20.5 27.6 21.6 22.2 29.3 7.0 7.7 14.8
11 Germany 15.6 13.6 14.1 19.2 16.9 17.4 22.5 16.9 17.4 22.5 7.4 7.9 13.0
12 Greece 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
13 Hungary 14.2 13.7 13.7 15.1 16.0 16.0 17.3 16.0 16.0 17.3 9.5 9.5 10.9
15 Italy 13.8 13.5 13.9 13.9 16.8 17.2 15.1 16.8 17.2 15.1 7.4 7.9 11.8
16 Latvia 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
17 Lithuania 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
18 Luxembourg 16.4 16.0 16.0 17.3 16.0 16.0 20.9 16.0 16.0 20.9 16.0 16.0 10.7
19 Malta 14.0 11.7 11.7 18.6 16.0 16.0 22.9 16.0 16.0 22.9 3.8 3.8 10.7
20 Netherlands 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
21 Poland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
22 Portugal 14.1 12.4 12.4 17.4 16.0 16.0 21.0 16.0 16.0 21.0 5.7 5.7 10.7
23 Romania 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
24 Slovakia 15.9 16.0 16.0 15.7 16.0 16.0 18.4 16.0 16.0 18.4 16.0 16.0 10.7
25 Slovenia 14.7 14.4 14.7 15.1 16.5 16.8 17.2 16.5 16.8 17.2 10.5 10.8 11.3
26 Spain 14.7 12.6 12.6 19.0 16.0 16.0 22.4 16.0 16.0 22.4 6.2 6.2 12.6
27 Sweden 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
28 UK 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
29 North Macedonia 15.4 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2
30 Norway 14.1 12.7 12.7 16.8 16.0 16.0 20.1 16.0 16.0 20.1 6.6 6.6 10.7
31 Switzerland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
32 Turkey 19.2 17.8 20.2 19.8 20.2 22.6 22.2 20.2 22.6 22.2 13.2 15.6 15.3
33 Canada 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
34 Japan 15.3 12.9 13.5 19.4 16.9 17.5 23.4 16.9 17.5 23.4 5.5 6.1 12.0
35 USA 30.8 25.4 33.5 33.5 30.0 38.1 38.1 30.0 38.1 38.1 16.8 24.9 24.9

Mean 15.2 14.4 14.7 16.6 16.6 17.0 19.3 16.7 17.1 19.4 10.1 10.5 11.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
2 Belgium 6.2 6.3 6.3 6.0 6.9 6.9 6.5 6.9 6.9 6.5 5.3 5.3 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.7 5.5 5.5 5.9 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.6 5.1 5.1 6.5 5.6 5.6 7.0 5.6 5.6 7.0 4.3 4.3 5.7
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.2 6.1 6.1 6.4 6.6 6.6 6.9 6.6 6.6 6.9 5.3 5.3 5.5
8 Estonia 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
9 Finland 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8

10 France 8.0 8.3 8.9 7.0 8.9 9.5 7.6 8.9 9.5 7.6 7.1 7.7 5.8
11 Germany 6.8 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.2 6.2 5.8
13 Hungary 6.3 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.5 5.0 5.0 6.6 5.5 5.5 7.1 5.5 5.5 7.1 4.0 4.0 5.6
16 Latvia 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
17 Lithuania 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
18 Luxembourg 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
19 Malta 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
20 Netherlands 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.6 6.8 6.8 6.4 7.3 7.3 6.9 7.3 7.3 6.9 5.8 5.8 5.4
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 6.1 6.0 6.0 6.2 6.5 6.5 6.7 6.5 6.5 6.7 5.1 5.1 5.4
25 Slovenia 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
26 Spain 8.2 8.2 8.2 8.2 8.8 8.8 8.8 8.8 8.8 8.8 7.1 7.1 7.1
27 Sweden 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
28 UK 6.9 6.7 6.7 7.2 7.2 7.2 7.7 7.2 7.2 7.7 5.9 5.9 6.4
29 North Macedonia 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
30 Norway 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 5.2 4.3 4.7 6.6 4.8 5.2 7.1 4.8 5.2 7.1 3.4 3.8 5.7
33 Canada 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.8 6.3 5.9
34 Japan 8.9 8.6 9.7 8.3 9.2 10.3 8.9 9.2 10.3 8.9 7.5 8.6 7.2
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.4 6.3 6.4 6.6 6.7 6.8 7.1 6.7 6.8 7.1 5.4 5.5 5.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.3 24.3 24.3 24.3 26.1 26.1 26.1 26.1 26.1 26.1 20.9 20.9 20.9
2 Belgium 29.6 30.0 30.0 28.8 31.8 31.8 30.6 31.8 31.8 30.6 26.6 26.6 25.4
3 Bulgaria 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 17.6 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 14.2 12.1 12.1 18.5 13.9 13.9 20.3 13.9 13.9 20.3 8.7 8.7 15.1
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 21.2 20.9 20.9 22.0 22.7 22.7 23.8 22.7 22.7 23.8 17.5 17.5 18.6
8 Estonia 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
9 Finland 20.3 19.7 19.7 21.4 21.5 21.5 23.3 21.5 21.5 23.3 16.3 16.3 18.0

10 France 40.0 40.8 42.5 36.9 42.6 44.3 38.7 42.6 44.3 38.7 37.4 39.1 33.5
11 Germany 29.4 29.7 29.7 29.0 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 28.8 29.3 29.3 27.9 31.1 31.1 29.7 31.1 31.1 29.7 25.9 25.9 24.5
13 Hungary 20.5 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 24.7 22.9 22.9 28.4 24.7 24.7 30.2 24.7 24.7 30.2 19.5 19.5 25.0
16 Latvia 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
17 Lithuania 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
18 Luxembourg 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
19 Malta 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
20 Netherlands 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 27.9 28.4 28.4 26.8 30.2 30.2 28.7 30.2 30.2 28.7 25.0 25.0 23.4
23 Romania 15.9 14.8 14.8 18.0 16.7 16.7 19.8 16.7 16.7 19.8 11.4 11.4 14.6
24 Slovakia 20.8 20.4 20.4 21.5 22.3 22.3 23.3 22.3 22.3 23.3 17.0 17.0 18.1
25 Slovenia 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
26 Spain 31.3 31.3 31.3 31.3 33.2 33.2 33.2 33.2 33.2 33.2 27.9 27.9 27.9
27 Sweden 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
28 UK 22.7 22.2 22.2 23.9 24.0 24.0 25.7 24.0 24.0 25.7 18.8 18.8 20.5
29 North Macedonia 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
30 Norway 24.5 24.5 24.5 24.5 26.3 26.3 26.3 26.3 26.3 26.3 21.1 21.1 21.1
31 Switzerland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
32 Turkey 18.7 15.3 17.0 24.0 17.1 18.8 25.8 17.1 18.8 25.8 11.9 13.6 20.6
33 Canada 28.6 27.9 29.6 28.2 29.7 31.5 30.1 29.7 31.5 30.1 24.5 26.2 24.8
34 Japan 40.7 39.9 43.4 38.9 41.7 45.2 40.8 41.7 45.2 40.8 36.5 40.0 35.5
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 22.8 22.2 22.5 23.6 24.0 24.3 25.5 24.0 24.3 25.5 18.8 19.1 20.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2016
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
2 Belgium 5.6 5.1 5.3 6.5 6.1 6.3 7.3 6.1 6.3 7.3 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
5 Cyprus 5.0 5.1 5.1 4.8 5.2 5.2 4.9 5.2 5.2 4.9 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
7 Denmark 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
8 Estonia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9

10 France 5.6 5.0 5.1 6.8 6.1 6.2 7.8 6.6 6.6 8.2 2.9 3.0 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
12 Greece 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.4 5.3 5.5 5.4 6.1 6.3 5.6 6.1 6.3 5.6 3.9 4.0 4.9
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
19 Malta 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
22 Portugal 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
26 Spain 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
27 Sweden 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
28 UK 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
29 North Macedonia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
30 Norway 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.9 5.5 6.1 6.0 6.1 6.7 6.6 6.1 6.7 6.6 4.4 5.0 4.9
33 Canada 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
34 Japan 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
35 USA 6.4 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6

Mean 5.8 5.5 5.7 6.1 6.1 6.2 6.7 6.1 6.2 6.7 4.6 4.7 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
2 Belgium 14.8 12.8 13.4 18.3 17.0 17.5 21.8 17.0 17.5 21.8 5.1 5.7 11.8
3 Bulgaria 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
4 Croatia 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
5 Cyprus 11.1 11.4 11.4 10.5 11.9 11.9 11.0 11.9 11.9 11.0 10.4 10.4 9.5
6 Czech Republic 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
7 Denmark 14.1 13.3 13.3 15.7 16.0 16.0 18.4 16.0 16.0 18.4 8.3 8.3 10.7
8 Estonia 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
9 Finland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7

10 France 17.1 14.7 14.8 21.6 19.0 19.2 25.6 20.7 20.8 27.3 6.2 6.3 13.8
11 Germany 15.6 13.6 14.1 19.2 16.9 17.4 22.5 16.9 17.4 22.5 7.4 7.9 13.0
12 Greece 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
13 Hungary 14.2 13.7 13.7 15.1 16.0 16.0 17.3 16.0 16.0 17.3 9.5 9.5 10.9
15 Italy 13.7 13.5 13.9 13.8 16.8 17.2 14.8 16.8 17.2 14.8 7.4 7.9 11.8
16 Latvia 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
17 Lithuania 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
18 Luxembourg 16.4 16.0 16.0 17.3 16.0 16.0 20.9 16.0 16.0 20.9 16.0 16.0 10.7
19 Malta 14.0 11.7 11.7 18.6 16.0 16.0 22.9 16.0 16.0 22.9 3.8 3.8 10.7
20 Netherlands 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
21 Poland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
22 Portugal 14.1 12.4 12.4 17.4 16.0 16.0 21.0 16.0 16.0 21.0 5.7 5.7 10.7
23 Romania 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
24 Slovakia 15.9 16.0 16.0 15.7 16.0 16.0 18.4 16.0 16.0 18.4 16.0 16.0 10.7
25 Slovenia 14.7 14.4 14.7 15.1 16.5 16.8 17.2 16.5 16.8 17.2 10.5 10.8 11.3
26 Spain 14.8 13.0 13.0 18.4 16.0 16.0 21.4 16.0 16.0 21.4 7.3 7.3 12.7
27 Sweden 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
28 UK 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
29 North Macedonia 15.4 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2
30 Norway 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
31 Switzerland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
32 Turkey 19.2 17.8 20.2 19.8 20.2 22.6 22.2 20.2 22.6 22.2 13.2 15.6 15.3
33 Canada 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
34 Japan 15.3 13.2 13.7 19.0 16.9 17.4 22.7 16.9 17.4 22.7 6.2 6.7 12.0
35 USA 30.8 25.4 33.5 33.5 30.0 38.1 38.1 30.0 38.1 38.1 16.8 24.9 24.9

Mean 15.2 14.4 14.8 16.6 16.6 17.0 19.2 16.7 17.1 19.3 10.2 10.6 11.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
2 Belgium 6.6 6.8 6.8 6.0 7.4 7.4 6.5 7.4 7.4 6.5 5.8 5.8 5.0
3 Bulgaria 5.6 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.6 4.6 5.2
5 Cyprus 5.4 4.9 4.9 6.4 5.4 5.4 6.8 5.4 5.4 6.8 4.1 4.1 5.6
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.2 6.1 6.1 6.4 6.6 6.6 6.9 6.6 6.6 6.9 5.3 5.3 5.5
8 Estonia 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
9 Finland 6.4 6.2 6.2 6.7 6.7 6.7 7.2 6.7 6.7 7.2 5.4 5.4 5.9

10 France 7.6 7.9 7.9 6.8 8.5 8.5 7.4 8.5 8.5 7.4 6.8 6.8 5.8
11 Germany 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
12 Greece 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.2 6.2 5.8
13 Hungary 6.0 5.5 5.7 6.8 5.9 6.1 7.2 5.9 6.1 7.2 4.8 4.9 6.0
15 Italy 6.2 6.0 6.0 6.7 6.5 6.5 7.2 6.5 6.5 7.2 5.1 5.1 5.7
16 Latvia 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
17 Lithuania 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
18 Luxembourg 6.2 6.3 6.3 6.1 6.8 6.8 6.6 6.8 6.8 6.6 5.4 5.4 5.2
19 Malta 4.4 5.0 2.2 6.0 5.4 2.6 6.4 5.4 2.6 6.4 4.2 1.4 5.2
20 Netherlands 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 4.7 3.9 3.9 6.4 4.4 4.4 6.9 4.4 4.4 6.9 2.9 2.9 5.4
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 6.0 5.9 5.9 6.2 6.4 6.4 6.7 6.4 6.4 6.7 5.1 5.1 5.4
25 Slovenia 6.0 5.8 5.8 6.3 6.3 6.3 6.8 6.3 6.3 6.8 5.0 5.0 5.5
26 Spain 8.2 8.2 8.2 8.2 8.8 8.8 8.8 8.8 8.8 8.8 7.1 7.1 7.1
27 Sweden 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
28 UK 6.8 6.6 6.6 7.1 7.1 7.1 7.6 7.1 7.1 7.6 5.8 5.8 6.3
29 North Macedonia 5.7 4.7 5.7 6.6 5.2 6.2 7.0 5.2 6.2 7.0 3.9 4.9 5.8
30 Norway 6.5 6.5 6.5 6.6 7.0 7.0 7.1 7.0 7.0 7.1 5.6 5.6 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 4.9 3.8 4.3 6.6 4.3 4.8 7.1 4.3 4.8 7.1 2.9 3.4 5.7
33 Canada 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.7 6.2 5.8
34 Japan 8.9 8.6 9.7 8.3 9.2 10.3 8.9 9.2 10.3 8.9 7.5 8.6 7.2
35 USA 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0

Mean 6.3 6.1 6.2 6.6 6.6 6.7 7.1 6.6 6.7 7.1 5.2 5.3 5.7

Overall Retained earnings New equity Debt
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1 Austria 24.3 24.3 24.3 24.3 26.1 26.1 26.1 26.1 26.1 26.1 20.9 20.9 20.9
2 Belgium 30.6 31.5 31.5 28.8 33.3 33.3 30.6 33.3 33.3 30.6 28.1 28.1 25.4
3 Bulgaria 12.3 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 16.0 15.2 15.2 17.6 17.0 17.0 19.5 17.0 17.0 19.5 11.8 11.8 14.2
5 Cyprus 13.6 11.5 11.5 17.8 13.3 13.3 19.6 13.3 13.3 19.6 8.1 8.1 14.4
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 21.2 20.9 20.9 22.0 22.7 22.7 23.8 22.7 22.7 23.8 17.5 17.5 18.6
8 Estonia 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
9 Finland 20.7 20.1 20.1 21.9 22.0 22.0 23.7 22.0 22.0 23.7 16.7 16.7 18.5

10 France 34.7 35.8 35.8 32.5 37.6 37.6 34.3 37.6 37.6 34.3 32.4 32.4 29.1
11 Germany 30.1 30.4 30.4 29.4 32.2 32.2 31.3 32.2 32.2 31.3 27.0 27.0 26.0
12 Greece 28.8 29.3 29.3 27.9 31.1 31.1 29.7 31.1 31.1 29.7 25.9 25.9 24.5
13 Hungary 13.8 11.7 12.4 17.3 13.5 14.2 19.2 13.5 14.2 19.2 8.3 9.0 13.9
15 Italy 24.8 24.1 24.1 26.3 25.9 25.9 28.2 25.9 25.9 28.2 20.7 20.7 22.9
16 Latvia 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
17 Lithuania 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
18 Luxembourg 24.9 25.2 25.2 24.4 27.0 27.0 26.3 27.0 27.0 26.3 21.8 21.8 21.0
19 Malta 6.6 9.1 -2.9 13.7 11.0 -1.1 15.5 11.0 -1.1 15.5 5.7 -6.3 10.3
20 Netherlands 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 21.1 18.3 18.3 26.8 20.1 20.1 28.7 20.1 20.1 28.7 14.9 14.9 23.4
23 Romania 15.9 14.8 14.8 18.0 16.7 16.7 19.8 16.7 16.7 19.8 11.4 11.4 14.6
24 Slovakia 19.9 19.4 19.4 20.8 21.3 21.3 22.7 21.3 21.3 22.7 16.0 16.0 17.4
25 Slovenia 18.5 17.8 17.8 19.9 19.6 19.6 21.7 19.6 19.6 21.7 14.4 14.4 16.5
26 Spain 31.3 31.3 31.3 31.3 33.2 33.2 33.2 33.2 33.2 33.2 27.9 27.9 27.9
27 Sweden 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
28 UK 21.7 21.0 21.0 23.1 22.8 22.8 24.9 22.8 22.8 24.9 17.6 17.6 19.7
29 North Macedonia 13.5 9.4 13.6 17.5 11.2 15.5 19.3 11.2 15.5 19.3 6.0 10.2 14.1
30 Norway 23.9 23.8 23.8 24.2 25.6 25.6 26.0 25.6 25.6 26.0 20.4 20.4 20.8
31 Switzerland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
32 Turkey 17.6 13.6 15.3 24.0 15.4 17.1 25.9 15.4 17.1 25.9 10.2 11.9 20.6
33 Canada 28.5 27.8 29.6 28.1 29.6 31.4 30.0 29.6 31.4 30.0 24.4 26.2 24.7
34 Japan 40.7 39.9 43.4 38.9 41.7 45.2 40.8 41.7 45.2 40.8 36.5 40.0 35.5
35 USA 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8

Mean 21.9 21.1 21.4 23.3 22.9 23.2 25.1 22.9 23.2 25.1 17.7 18.0 19.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2017
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
2 Belgium 5.7 5.1 5.3 6.7 6.1 6.3 7.6 6.1 6.3 7.6 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
5 Cyprus 5.0 5.1 5.1 4.9 5.2 5.2 5.0 5.2 5.2 5.0 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
7 Denmark 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
8 Estonia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9

10 France 5.7 5.1 5.2 6.7 6.1 6.2 7.7 6.1 6.2 7.7 3.2 3.3 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.8 4.0 5.2
12 Greece 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.7 5.9 5.9 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.4 5.4 4.9
15 Italy 5.6 5.4 5.5 5.9 6.1 6.2 6.4 6.1 6.2 6.4 4.2 4.3 4.9
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.3 6.1 6.1 7.1 6.1 6.1 7.1 6.1 6.1 4.9
19 Malta 5.0 5.1 5.1 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
22 Portugal 5.1 5.3 5.3 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.7 3.7 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.6 4.6 4.9
26 Spain 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
27 Sweden 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
28 UK 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
29 North Macedonia 5.9 6.1 6.1 5.6 6.1 6.1 5.7 6.1 6.1 5.7 6.0 6.0 5.5
30 Norway 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.2 4.2 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
33 Canada 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
34 Japan 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
35 USA 6.4 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6

Mean 5.7 5.6 5.7 6.0 6.1 6.2 6.6 6.1 6.2 6.6 4.6 4.7 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
2 Belgium 15.2 12.8 13.4 19.3 17.0 17.6 23.3 17.0 17.6 23.3 5.1 5.7 11.8
3 Bulgaria 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
4 Croatia 14.1 13.8 13.8 14.8 16.0 16.0 17.0 16.0 16.0 17.0 9.7 9.7 10.7
5 Cyprus 11.1 11.4 11.4 10.5 12.0 12.0 11.1 12.0 12.0 11.1 10.4 10.4 9.5
6 Czech Republic 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
7 Denmark 14.1 13.3 13.3 15.7 16.0 16.0 18.4 16.0 16.0 18.4 8.3 8.3 10.7
8 Estonia 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
9 Finland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7

10 France 14.2 11.9 12.0 18.6 16.2 16.3 22.9 16.2 16.3 22.9 3.9 4.0 10.7
11 Germany 15.7 13.5 14.0 19.4 16.9 17.4 22.8 16.9 17.4 22.8 7.3 7.8 13.1
12 Greece 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
13 Hungary 14.2 14.9 14.9 12.9 16.0 16.0 13.9 16.0 16.0 13.9 12.9 12.9 10.9
15 Italy 14.6 13.8 14.3 15.8 16.7 17.1 18.0 16.7 17.1 18.0 8.5 9.0 11.7
16 Latvia 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
17 Lithuania 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
18 Luxembourg 16.3 16.0 16.0 16.9 16.0 16.0 20.2 16.0 16.0 20.2 16.0 16.0 10.7
19 Malta 11.4 11.7 11.7 10.7 16.0 16.0 10.7 16.0 16.0 10.7 3.8 3.8 10.7
20 Netherlands 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
21 Poland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
22 Portugal 11.9 12.4 12.4 10.8 16.0 16.0 10.9 16.0 16.0 10.9 5.7 5.7 10.7
23 Romania 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
24 Slovakia 15.8 16.0 16.0 15.4 16.0 16.0 18.0 16.0 16.0 18.0 16.0 16.0 10.7
25 Slovenia 14.8 14.2 14.5 15.7 16.5 16.8 18.0 16.5 16.8 18.0 9.9 10.2 11.3
26 Spain 14.8 13.0 13.0 18.4 16.0 16.0 21.4 16.0 16.0 21.4 7.3 7.3 12.7
27 Sweden 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
28 UK 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
29 North Macedonia 15.2 15.8 15.8 14.0 16.0 16.0 14.2 16.0 16.0 14.2 15.3 15.3 13.5
30 Norway 14.1 13.1 13.1 16.2 16.0 16.0 19.1 16.0 16.0 19.1 7.6 7.6 10.7
31 Switzerland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
32 Turkey 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
33 Canada 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
34 Japan 15.3 13.2 13.7 19.0 16.9 17.4 22.7 16.9 17.4 22.7 6.2 6.7 12.0
35 USA 30.8 25.4 33.5 33.5 30.0 38.1 38.1 30.0 38.1 38.1 16.8 24.9 24.9

Mean 14.9 14.2 14.5 15.9 16.4 16.7 18.3 16.4 16.7 18.3 10.1 10.4 11.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
2 Belgium 6.1 6.2 6.2 6.0 6.7 6.7 6.5 6.7 6.7 6.5 5.2 5.2 5.0
3 Bulgaria 5.6 5.2 5.2 6.4 5.6 5.6 6.8 5.6 5.6 6.8 4.4 4.4 5.6
4 Croatia 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.6 4.6 5.2
5 Cyprus 5.6 5.1 5.1 6.4 5.6 5.6 6.8 5.6 5.6 6.8 4.3 4.3 5.6
6 Czech Republic 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
8 Estonia 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
9 Finland 6.5 6.3 6.3 6.7 6.8 6.8 7.2 6.8 6.8 7.2 5.5 5.5 5.9

10 France 7.6 7.9 7.9 6.8 8.5 8.5 7.4 8.5 8.5 7.4 6.8 6.8 5.8
11 Germany 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
12 Greece 7.0 7.1 7.1 6.7 7.6 7.6 7.2 7.6 7.6 7.2 6.2 6.2 5.8
13 Hungary 5.9 5.5 5.5 6.8 5.9 5.9 7.2 5.9 5.9 7.2 4.8 4.8 6.0
15 Italy 6.3 6.1 6.1 6.7 6.6 6.6 7.2 6.6 6.6 7.2 5.2 5.2 5.7
16 Latvia 6.1 4.8 6.5 6.9 5.3 7.0 7.4 5.3 7.0 7.4 3.9 5.7 6.1
17 Lithuania 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
18 Luxembourg 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
19 Malta 4.3 5.1 2.0 5.9 5.5 2.4 6.3 5.5 2.4 6.3 4.4 1.3 5.2
20 Netherlands 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
21 Poland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 4.7 3.8 3.8 6.3 4.4 4.4 6.9 4.4 4.4 6.9 2.8 2.8 5.3
23 Romania 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 6.0 5.9 5.9 6.2 6.4 6.4 6.7 6.4 6.4 6.7 5.1 5.1 5.4
25 Slovenia 6.0 5.8 5.8 6.3 6.3 6.3 6.8 6.3 6.3 6.8 5.0 5.0 5.5
26 Spain 8.2 8.2 8.2 8.2 8.8 8.8 8.8 8.8 8.8 8.8 7.1 7.1 7.1
27 Sweden 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
28 UK 6.8 6.6 6.6 7.2 7.1 7.1 7.7 7.1 7.1 7.7 5.8 5.8 6.4
29 North Macedonia 5.6 4.8 5.6 6.6 5.2 6.0 7.0 5.2 6.0 7.0 4.0 4.8 5.8
30 Norway 6.5 6.4 6.4 6.6 6.9 6.9 7.1 6.9 6.9 7.1 5.5 5.5 5.7
31 Switzerland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
32 Turkey 6.2 5.7 6.2 6.6 6.2 6.7 7.1 6.2 6.7 7.1 4.8 5.3 5.7
33 Canada 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.7 6.2 5.8
34 Japan 8.9 8.6 9.7 8.3 9.2 10.3 8.9 9.2 10.3 8.9 7.5 8.6 7.2
35 USA 7.4 7.2 7.7 7.1 7.8 8.3 7.6 7.8 8.3 7.6 6.2 6.7 6.1

Mean 6.3 6.1 6.2 6.6 6.5 6.7 7.1 6.5 6.7 7.1 5.2 5.3 5.7

Overall Retained earnings New equity Debt
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1 Austria 24.3 24.3 24.3 24.3 26.1 26.1 26.1 26.1 26.1 26.1 20.9 20.9 20.9
2 Belgium 26.1 26.2 26.2 25.7 28.1 28.1 27.6 28.1 28.1 27.6 22.8 22.8 22.3
3 Bulgaria 10.1 8.4 8.4 13.6 10.2 10.2 15.4 10.2 10.2 15.4 5.0 5.0 10.2
4 Croatia 16.0 15.2 15.2 17.6 17.0 17.0 19.5 17.0 17.0 19.5 11.8 11.8 14.2
5 Cyprus 14.1 12.3 12.3 17.8 14.1 14.1 19.6 14.1 14.1 19.6 8.9 8.9 14.4
6 Czech Republic 17.9 17.2 17.2 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 21.0 20.7 20.7 21.7 22.5 22.5 23.6 22.5 22.5 23.6 17.3 17.3 18.3
8 Estonia 18.4 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
9 Finland 20.8 20.2 20.2 22.0 22.1 22.1 23.8 22.1 22.1 23.8 16.8 16.8 18.6

10 France 34.7 35.8 35.8 32.5 37.6 37.6 34.3 37.6 37.6 34.3 32.4 32.4 29.1
11 Germany 30.1 30.4 30.4 29.5 32.3 32.3 31.3 32.3 32.3 31.3 27.0 27.0 26.1
12 Greece 28.8 29.3 29.3 27.9 31.1 31.1 29.7 31.1 31.1 29.7 25.9 25.9 24.5
13 Hungary 12.2 10.4 10.4 16.0 12.2 12.2 17.8 12.2 12.2 17.8 7.0 7.0 12.6
15 Italy 24.9 24.2 24.2 26.3 26.1 26.1 28.2 26.1 26.1 28.2 20.8 20.8 22.9
16 Latvia 19.4 14.2 21.2 22.9 16.0 23.0 24.7 16.0 23.0 24.7 10.8 17.8 19.5
17 Lithuania 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
18 Luxembourg 24.0 24.1 24.1 23.8 25.9 25.9 25.6 25.9 25.9 25.6 20.7 20.7 20.4
19 Malta 3.6 7.1 -6.9 10.7 8.9 -5.1 12.6 8.9 -5.1 12.6 3.7 -10.3 7.3
20 Netherlands 23.7 23.7 23.7 23.7 25.6 25.6 25.6 25.6 25.6 25.6 20.3 20.3 20.3
21 Poland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 22.4 19.6 19.6 28.2 21.4 21.4 30.0 21.4 21.4 30.0 16.2 16.2 24.8
23 Romania 15.9 14.8 14.8 18.0 16.7 16.7 19.8 16.7 16.7 19.8 11.4 11.4 14.6
24 Slovakia 19.9 19.4 19.4 20.8 21.3 21.3 22.7 21.3 21.3 22.7 16.0 16.0 17.4
25 Slovenia 18.5 17.8 17.8 19.9 19.6 19.6 21.7 19.6 19.6 21.7 14.4 14.4 16.5
26 Spain 31.3 31.3 31.3 31.3 33.2 33.2 33.2 33.2 33.2 33.2 27.9 27.9 27.9
27 Sweden 20.6 20.2 20.2 21.4 22.0 22.0 23.3 22.0 22.0 23.3 16.8 16.8 18.0
28 UK 21.8 21.1 21.1 23.2 22.9 22.9 25.0 22.9 22.9 25.0 17.7 17.7 19.8
29 North Macedonia 11.8 7.9 11.4 16.0 9.7 13.3 17.8 9.7 13.3 17.8 4.5 8.0 12.6
30 Norway 23.0 22.7 22.7 23.4 24.6 24.6 25.3 24.6 24.6 25.3 19.3 19.3 20.0
31 Switzerland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
32 Turkey 23.7 22.0 23.8 25.3 23.8 25.6 27.1 23.8 25.6 27.1 18.6 20.4 21.9
33 Canada 28.4 27.7 29.5 28.1 29.6 31.3 29.9 29.6 31.3 29.9 24.3 26.1 24.7
34 Japan 40.6 39.7 43.2 38.8 41.5 45.0 40.7 41.5 45.0 40.7 36.3 39.8 35.4
35 USA 31.7 31.3 33.1 30.8 33.2 34.9 32.6 33.2 34.9 32.6 27.9 29.7 27.4

Mean 21.6 20.7 21.1 22.9 22.5 22.9 24.8 22.5 22.9 24.8 17.3 17.7 19.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2018
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
2 Belgium 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.7 3.7 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
5 Cyprus 5.1 5.2 5.2 5.0 5.4 5.4 5.2 5.4 5.4 5.2 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
7 Denmark 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
8 Estonia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9

10 France 5.7 5.1 5.2 6.7 6.1 6.2 7.7 6.1 6.2 7.7 3.2 3.3 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.8 4.0 5.2
12 Greece 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.7 5.9 5.9 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.4 5.4 4.9
15 Italy 5.6 5.4 5.5 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.2 4.3 4.9
16 Latvia 5.5 6.3 6.3 3.7 6.1 6.1 2.8 8.2 8.2 4.9 6.1 6.1 4.9
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
19 Malta 5.0 5.1 5.1 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
22 Portugal 5.1 5.2 5.2 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.6 3.6 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.6 4.6 4.9
26 Spain 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
27 Sweden 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
28 UK 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
29 North Macedonia 5.9 6.1 6.1 5.6 6.1 6.1 5.7 6.1 6.1 5.7 6.0 6.0 5.5
30 Norway 5.7 5.5 5.5 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.3 4.3 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.9 5.4 6.2 6.2 6.1 6.9 6.9 6.1 6.9 6.9 4.2 4.9 4.9
33 Canada 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
34 Japan 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
35 USA 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3

Mean 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.2 6.5 4.7 4.7 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
2 Belgium 13.8 12.4 12.4 16.7 16.0 16.0 20.0 16.0 16.0 20.0 5.7 5.7 10.7
3 Bulgaria 14.2 14.8 14.8 13.0 16.0 16.0 14.2 16.0 16.0 14.2 12.5 12.5 10.7
4 Croatia 14.1 13.8 13.8 14.8 16.0 16.0 17.0 16.0 16.0 17.0 9.7 9.7 10.7
5 Cyprus 11.8 12.1 12.1 11.2 13.0 13.0 12.1 13.0 13.0 12.1 10.4 10.4 9.5
6 Czech Republic 15.7 16.0 16.0 15.0 16.0 16.0 17.3 16.0 16.0 17.3 16.0 16.0 10.7
7 Denmark 14.1 13.3 13.3 15.7 16.0 16.0 18.4 16.0 16.0 18.4 8.3 8.3 10.7
8 Estonia 15.8 16.0 16.0 15.3 16.0 16.0 17.7 16.0 16.0 17.7 16.0 16.0 10.7
9 Finland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7

10 France 14.2 11.9 12.0 18.6 16.2 16.3 22.9 16.2 16.3 22.9 3.9 4.0 10.7
11 Germany 15.7 13.5 14.0 19.4 16.9 17.4 22.8 16.9 17.4 22.8 7.3 7.8 13.1
12 Greece 16.4 16.0 16.0 17.3 16.0 16.0 20.8 16.0 16.0 20.8 16.0 16.0 10.7
13 Hungary 14.2 14.9 14.9 12.9 16.0 16.0 13.9 16.0 16.0 13.9 12.9 12.9 10.9
15 Italy 14.7 13.8 14.3 15.9 16.7 17.1 18.1 16.7 17.1 18.1 8.5 9.0 11.7
16 Latvia 25.6 28.5 28.5 19.8 27.8 27.8 16.6 34.7 34.7 23.6 27.8 27.8 23.6
17 Lithuania 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
18 Luxembourg 16.2 16.0 16.0 16.6 16.0 16.0 19.8 16.0 16.0 19.8 16.0 16.0 10.7
19 Malta 11.4 11.7 11.7 10.8 16.0 16.0 10.9 16.0 16.0 10.9 3.8 3.8 10.7
20 Netherlands 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
21 Poland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
22 Portugal 11.7 12.2 12.2 10.8 16.0 16.0 10.9 16.0 16.0 10.9 5.0 5.0 10.7
23 Romania 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
24 Slovakia 15.8 16.0 16.0 15.4 16.0 16.0 18.0 16.0 16.0 18.0 16.0 16.0 10.7
25 Slovenia 14.8 14.2 14.5 15.7 16.5 16.8 18.0 16.5 16.8 18.0 9.9 10.2 11.3
26 Spain 14.8 13.0 13.0 18.4 16.0 16.0 21.4 16.0 16.0 21.4 7.3 7.3 12.7
27 Sweden 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
28 UK 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
29 North Macedonia 15.2 15.8 15.8 14.0 16.0 16.0 14.2 16.0 16.0 14.2 15.3 15.3 13.5
30 Norway 14.1 13.2 13.2 15.9 16.0 16.0 18.7 16.0 16.0 18.7 7.9 7.9 10.7
31 Switzerland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
32 Turkey 20.6 18.6 21.7 21.4 21.3 24.4 24.1 21.3 24.4 24.1 13.7 16.7 16.5
33 Canada 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
34 Japan 15.3 13.2 13.7 18.9 16.9 17.4 22.6 16.9 17.4 22.6 6.3 6.8 12.0
35 USA 13.2 12.6 12.6 14.6 16.0 16.0 18.0 16.0 16.0 18.0 6.2 6.2 8.3

Mean 14.9 14.4 14.6 15.6 16.5 16.7 17.9 16.7 16.9 18.1 10.5 10.6 11.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.3 5.8 7.5 7.7 6.5 7.5 7.7 6.5 3.6 3.8 4.5
2 Belgium 6.3 6.6 6.9 5.4 8.1 8.4 6.2 8.1 8.4 6.2 3.8 4.0 4.0
3 Bulgaria 6.6 6.2 7.7 5.8 7.7 9.2 6.6 7.7 9.2 6.6 3.3 4.8 4.4
4 Croatia 3.9 2.7 2.9 6.1 4.1 4.3 6.8 4.1 4.3 6.8 0.1 0.4 4.7
5 Cyprus 6.5 6.3 6.5 6.5 7.6 7.8 7.1 7.6 7.8 7.1 4.0 4.2 5.3
6 Czech Republic 6.7 6.4 7.4 6.1 7.9 8.9 6.9 7.9 8.9 6.9 3.7 4.6 4.7
7 Denmark 6.2 6.2 6.4 5.9 7.6 7.8 6.6 7.6 7.8 6.6 3.7 3.9 4.6
8 Estonia 5.6 5.4 5.6 5.8 6.6 6.8 6.4 6.6 6.8 6.4 3.2 3.3 4.7
9 Finland 6.2 6.0 6.2 6.3 7.3 7.5 6.9 7.3 7.5 6.9 3.7 3.9 5.1

10 France 7.8 8.1 8.4 6.8 9.7 9.9 7.6 9.7 9.9 7.6 5.2 5.5 5.3
11 Germany 7.1 9.7 6.3 5.2 11.3 7.9 6.0 11.3 7.9 6.0 6.8 3.3 3.6
12 Greece 6.1 6.2 6.4 5.7 7.6 7.8 6.4 7.6 7.8 6.4 3.6 3.9 4.4
13 Hungary 6.3 5.4 6.6 6.8 6.7 7.9 7.4 6.7 7.9 7.4 3.1 4.3 5.6
14 Ireland 5.3 4.7 4.9 6.3 5.7 5.9 6.8 5.7 5.9 6.8 2.8 3.0 5.3
16 Latvia 6.2 5.5 6.8 6.3 6.9 8.2 7.0 6.9 8.2 7.0 3.0 4.3 5.1
17 Lithuania 7.1 3.3 10.5 7.5 5.1 12.3 8.4 5.1 12.3 8.4 -0.1 7.2 5.8
18 Luxembourg 6.3 6.5 6.7 5.7 7.9 8.1 6.4 7.9 8.1 6.4 3.8 4.0 4.3
19 Malta 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
20 Netherlands 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
21 Poland 6.9 6.5 8.0 6.3 8.1 9.6 7.1 8.1 9.6 7.1 3.6 5.1 4.8
22 Portugal 7.2 6.5 8.8 6.3 8.2 10.5 7.2 8.2 10.5 7.2 3.3 5.6 4.7
23 Romania 7.0 6.7 8.2 6.2 8.3 9.8 7.0 8.3 9.8 7.0 3.6 5.2 4.6
24 Slovakia 7.7 7.1 9.5 6.6 8.8 11.2 7.5 8.8 11.2 7.5 3.8 6.2 4.9
25 Slovenia 5.8 5.1 6.3 5.9 6.4 7.7 6.6 6.4 7.7 6.6 2.6 3.8 4.6
26 Spain 7.6 7.7 8.0 7.1 9.3 9.6 7.9 9.3 9.6 7.9 4.6 4.9 5.5
27 Sweden 6.0 5.8 6.0 6.1 7.0 7.2 6.7 7.0 7.2 6.7 3.5 3.7 5.0
28 UK 6.7 6.7 6.9 6.6 8.0 8.2 7.3 8.0 8.2 7.3 4.2 4.4 5.4

Mean 6.5 6.2 7.0 6.2 7.6 8.4 6.9 7.6 8.4 6.9 3.5 4.3 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 30.1 30.3 31.0 29.0 34.7 35.4 31.3 34.7 35.4 31.3 22.1 22.8 24.8
2 Belgium 34.9 35.8 36.5 32.4 40.2 40.9 34.6 40.2 40.9 34.6 27.5 28.2 28.2
3 Bulgaria 37.8 36.8 40.9 35.7 41.1 45.2 37.8 41.1 45.2 37.8 28.7 32.8 31.7
4 Croatia 23.7 20.0 20.7 30.6 24.4 25.1 32.8 24.4 25.1 32.8 11.8 12.5 26.4
5 Cyprus 27.9 27.5 28.2 28.0 31.9 32.6 30.2 31.9 32.6 30.2 19.3 20.0 23.8
6 Czech Republic 35.2 34.5 37.4 33.7 38.9 41.8 35.9 38.9 41.8 35.9 26.3 29.2 29.5
7 Denmark 30.4 30.6 31.3 29.3 35.0 35.7 31.6 35.0 35.7 31.6 22.4 23.1 25.1
8 Estonia 22.9 22.2 22.9 23.6 26.6 27.3 25.9 26.6 27.3 25.9 13.9 14.7 19.4
9 Finland 26.4 25.9 26.6 26.7 30.3 31.0 28.9 30.3 31.0 28.9 17.7 18.4 22.5

10 France 40.0 41.1 41.8 37.2 45.5 46.2 39.5 45.5 46.2 39.5 32.8 33.5 32.9
11 Germany 39.1 46.6 37.0 33.9 51.0 41.4 36.1 51.0 41.4 36.1 38.4 28.8 29.7
12 Greece 30.8 31.1 31.9 29.6 35.5 36.3 31.8 35.5 36.3 31.8 22.9 23.6 25.4
13 Hungary 26.3 23.3 27.5 28.1 27.7 31.9 30.4 27.7 31.9 30.4 15.1 19.3 23.9
14 Ireland 10.1 7.6 8.3 14.5 12.0 12.7 16.7 12.0 12.7 16.7 -0.7 0.1 10.3
16 Latvia 29.6 27.3 31.5 30.0 31.7 35.9 32.3 31.7 35.9 32.3 19.1 23.3 25.8
17 Lithuania 43.5 34.1 51.9 44.4 38.5 56.3 46.7 38.5 56.3 46.7 25.9 43.6 40.2
18 Luxembourg 33.0 33.6 34.3 31.1 38.0 38.7 33.4 38.0 38.7 33.4 25.3 26.0 26.9
19 Malta 32.6 32.9 33.6 31.3 37.3 38.0 33.5 37.3 38.0 33.5 24.7 25.4 27.1
20 Netherlands 32.7 33.0 33.7 31.4 37.4 38.1 33.6 37.4 38.1 33.6 24.8 25.5 27.2
21 Poland 38.2 37.0 41.2 36.3 41.4 45.6 38.6 41.4 45.6 38.6 28.8 33.0 32.1
22 Portugal 41.7 39.9 45.8 39.4 44.3 50.2 41.7 44.3 50.2 41.7 31.7 37.6 35.2
23 Romania 39.5 38.6 42.8 37.3 43.0 47.2 39.5 43.0 47.2 39.5 30.4 34.6 33.1
24 Slovakia 44.4 42.8 48.8 41.6 47.2 53.2 43.9 47.2 53.2 43.9 34.6 40.6 37.4
25 Slovenia 28.0 25.7 29.9 28.4 30.1 34.3 30.7 30.1 34.3 30.7 17.5 21.7 24.2
26 Spain 36.8 37.1 37.8 35.5 41.5 42.2 37.7 41.5 42.2 37.7 28.9 29.6 31.3
27 Sweden 24.3 23.6 24.3 24.9 28.0 28.7 27.2 28.0 28.7 27.2 15.4 16.1 20.7
28 UK 30.1 30.0 30.7 29.7 34.4 35.1 32.0 34.4 35.1 32.0 21.7 22.4 25.5

Mean 32.2 31.4 33.6 31.6 35.8 38.0 33.9 35.8 38.0 33.9 23.2 25.4 27.4

Overall Retained earnings New equity Debt
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1 Austria 6.5 6.5 6.5 6.4 6.5 6.5 7.8 6.5 6.5 7.8 6.5 6.5 3.8
2 Belgium 5.6 4.7 5.0 6.9 6.4 6.7 8.6 6.4 6.7 8.6 1.6 1.9 3.8
3 Bulgaria 5.8 4.6 5.9 6.9 6.3 7.6 8.6 6.3 7.6 8.6 1.5 2.8 3.8
4 Croatia 4.8 4.7 6.0 3.8 6.3 7.6 3.8 6.3 7.6 3.8 1.7 3.0 3.8
5 Cyprus 6.0 4.8 6.8 6.4 6.2 8.2 7.8 6.2 8.2 7.8 2.2 4.2 3.8
6 Czech Republic 7.0 6.1 8.1 6.8 6.2 8.2 8.6 4.8 6.9 7.3 6.2 8.2 3.8
7 Denmark 5.5 5.1 5.1 6.4 6.5 6.5 7.8 6.5 6.5 7.8 2.5 2.5 3.8
8 Estonia 6.5 4.4 8.7 6.5 5.8 10.2 8.0 5.8 10.2 8.0 1.7 6.0 3.8
9 Finland 5.5 5.3 5.3 5.9 6.5 6.5 7.1 6.5 6.5 7.1 3.2 3.2 3.8

10 France 5.5 4.8 4.8 7.0 6.5 6.5 8.7 6.5 6.5 8.7 1.6 1.6 3.8
11 Germany 7.5 6.2 6.2 10.1 6.5 6.5 10.4 3.8 3.8 7.7 6.5 6.5 10.4
12 Greece 5.5 5.1 5.1 6.5 6.5 6.5 7.9 6.5 6.5 7.9 2.4 2.4 3.8
13 Hungary 5.9 5.5 6.8 5.5 6.3 7.6 6.3 6.3 7.6 6.3 3.9 5.2 4.0
14 Ireland 5.6 6.1 6.1 4.6 6.5 6.5 5.0 6.5 6.5 5.0 5.3 5.3 3.8
16 Latvia 6.6 4.4 8.8 6.7 5.8 10.2 8.1 5.8 10.2 8.1 1.8 6.2 4.1
17 Lithuania 8.7 6.5 10.9 8.8 5.8 10.2 8.1 12.4 16.7 14.7 5.8 10.2 8.1
18 Luxembourg 6.6 6.5 6.5 6.7 6.5 6.5 8.2 6.5 6.5 8.2 6.5 6.5 3.8
19 Malta 6.0 4.5 6.5 6.9 6.2 8.2 8.6 6.2 8.2 8.6 1.3 3.4 3.8
20 Netherlands 6.5 6.5 6.5 6.5 6.5 6.5 7.9 6.5 6.5 7.9 6.5 6.5 3.8
21 Poland 5.8 4.7 6.0 6.9 6.3 7.6 8.5 6.3 7.6 8.5 1.6 2.9 3.8
22 Portugal 5.6 4.9 5.1 6.7 6.4 6.7 8.3 6.4 6.7 8.3 2.0 2.2 3.8
23 Romania 5.8 4.6 5.9 7.1 6.3 7.6 8.8 6.3 7.6 8.8 1.3 2.6 3.8
24 Slovakia 6.0 4.3 6.3 7.4 6.2 8.2 9.3 6.2 8.2 9.3 0.7 2.7 3.8
25 Slovenia 6.6 6.3 7.6 5.9 6.3 7.6 7.1 6.3 7.6 7.1 6.3 7.6 3.8
26 Spain 6.2 4.8 5.8 8.0 6.3 7.3 9.6 6.3 7.3 9.6 1.9 2.9 5.1
27 Sweden 5.5 5.4 5.4 5.8 6.5 6.5 6.9 6.5 6.5 6.9 3.4 3.4 3.8
28 UK 5.5 5.2 5.2 6.1 6.5 6.5 7.4 6.5 6.5 7.4 2.8 2.8 3.8

Mean 6.1 5.3 6.4 6.6 6.3 7.4 7.9 6.4 7.5 8.0 3.3 4.4 4.3

Overall Retained earnings New equity Debt
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1 Austria 34.7 34.8 34.8 34.5 34.8 34.8 38.7 34.8 34.8 38.7 34.8 34.8 26.8
2 Belgium 32.9 30.6 31.3 36.9 35.5 36.2 41.8 35.5 36.2 41.8 21.5 22.2 27.8
3 Bulgaria 37.0 33.8 37.3 40.0 38.3 41.8 44.5 38.3 41.8 44.5 25.4 28.9 31.6
4 Croatia 34.4 34.0 37.5 31.7 38.3 41.8 31.7 38.3 41.8 31.7 26.1 29.6 31.6
5 Cyprus 39.7 36.6 41.8 40.7 40.1 45.3 44.2 40.1 45.3 44.2 30.0 35.2 34.1
6 Czech Republic 38.6 35.9 41.7 38.1 36.3 42.1 43.2 32.6 38.4 39.4 36.3 42.1 29.7
7 Denmark 31.9 30.6 30.6 34.5 34.8 34.8 38.7 34.8 34.8 38.7 22.9 22.9 26.8
8 Estonia 45.8 41.1 50.5 45.7 44.3 53.7 48.9 44.3 53.7 48.9 35.2 44.6 39.8
9 Finland 32.0 31.4 31.4 33.2 34.8 34.8 36.6 34.8 34.8 36.6 25.0 25.0 26.8

10 France 31.9 29.7 29.7 36.2 34.8 34.8 41.3 34.8 34.8 41.3 20.3 20.3 26.8
11 Germany 26.7 21.7 21.7 36.9 22.7 22.7 37.9 12.2 12.2 27.4 22.7 22.7 37.9
12 Greece 31.9 30.5 30.5 34.7 34.8 34.8 39.0 34.8 34.8 39.0 22.6 22.6 26.8
13 Hungary 37.3 36.1 39.6 36.1 38.3 41.8 38.3 38.3 41.8 38.3 32.0 35.5 32.0
14 Ireland 32.1 33.6 33.6 29.1 34.8 34.8 30.3 34.8 34.8 30.3 31.3 31.3 26.8
16 Latvia 46.0 41.3 50.7 46.2 44.3 53.7 49.2 44.3 53.7 49.2 35.6 45.0 40.5
17 Lithuania 57.6 54.2 60.9 57.7 53.2 59.9 56.7 63.3 70.0 66.8 53.2 59.9 56.7
18 Luxembourg 35.0 34.8 34.8 35.3 34.8 34.8 39.9 34.8 34.8 39.9 34.8 34.8 26.8
19 Malta 39.6 35.8 41.0 42.0 40.1 45.3 46.2 40.1 45.3 46.2 27.9 33.1 34.1
20 Netherlands 34.8 34.8 34.8 34.7 34.8 34.8 39.0 34.8 34.8 39.0 34.8 34.8 26.8
21 Poland 37.0 33.9 37.4 39.8 38.3 41.8 44.2 38.3 41.8 44.2 25.8 29.2 31.6
22 Portugal 32.9 30.9 31.6 36.2 35.4 36.1 40.8 35.4 36.1 40.8 22.4 23.1 27.7
23 Romania 37.0 33.7 37.1 40.2 38.3 41.8 44.9 38.3 41.8 44.9 25.1 28.5 31.6
24 Slovakia 39.6 35.2 40.4 43.1 40.1 45.3 48.0 40.1 45.3 48.0 26.1 31.4 34.1
25 Slovenia 39.1 38.3 41.8 37.3 38.3 41.8 40.4 38.3 41.8 40.4 38.3 41.8 31.6
26 Spain 33.1 30.8 31.2 37.1 35.1 35.5 41.4 35.1 35.5 41.4 22.9 23.3 29.2
27 Sweden 32.0 31.6 31.6 32.8 34.8 34.8 36.0 34.8 34.8 36.0 25.6 25.6 26.8
28 UK 32.0 31.0 31.0 33.8 34.8 34.8 37.6 34.8 34.8 37.6 24.0 24.0 26.8

Mean 36.4 34.3 36.9 37.9 37.2 39.8 41.5 37.0 39.6 41.3 29.0 31.6 31.5

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.3 5.8 7.5 7.7 6.5 7.5 7.7 6.5 3.6 3.8 4.5
2 Belgium 6.3 6.6 6.9 5.4 8.1 8.4 6.2 8.1 8.4 6.2 3.8 4.0 4.0
3 Bulgaria 6.4 5.9 7.4 5.9 7.4 8.9 6.6 7.4 8.9 6.6 3.2 4.6 4.5
4 Croatia 3.9 2.7 2.9 6.1 4.1 4.3 6.8 4.1 4.3 6.8 0.1 0.4 4.7
5 Cyprus 6.5 6.3 6.5 6.5 7.6 7.8 7.1 7.6 7.8 7.1 4.0 4.2 5.3
6 Czech Republic 6.4 6.1 7.1 5.9 7.6 8.6 6.6 7.6 8.6 6.6 3.4 4.4 4.5
7 Denmark 6.1 6.1 6.3 5.9 7.4 7.6 6.6 7.4 7.6 6.6 3.6 3.8 4.7
8 Estonia 5.6 5.4 5.6 5.8 6.6 6.8 6.4 6.6 6.8 6.4 3.2 3.3 4.7
9 Finland 6.3 6.1 6.3 6.4 7.4 7.6 7.0 7.4 7.6 7.0 3.8 4.0 5.2

10 France 7.6 7.9 8.2 6.8 9.4 9.7 7.6 9.4 9.7 7.6 5.1 5.4 5.4
11 Germany 7.1 8.8 6.8 5.6 10.4 8.4 6.4 10.4 8.4 6.4 5.8 3.8 4.1
12 Greece 6.1 6.2 6.4 5.7 7.6 7.8 6.4 7.6 7.8 6.4 3.6 3.9 4.4
13 Hungary 6.3 5.5 6.7 6.9 6.7 7.9 7.5 6.7 7.9 7.5 3.2 4.4 5.7
14 Ireland 5.3 4.7 4.9 6.3 5.7 5.9 6.8 5.7 5.9 6.8 2.8 3.0 5.3
16 Latvia 6.2 5.5 6.8 6.3 6.9 8.2 7.0 6.9 8.2 7.0 3.0 4.3 5.1
17 Lithuania 7.1 3.3 10.5 7.5 5.1 12.3 8.4 5.1 12.3 8.4 -0.1 7.2 5.8
18 Luxembourg 6.3 6.5 6.7 5.7 7.9 8.1 6.4 7.9 8.1 6.4 3.8 4.0 4.3
19 Malta 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
20 Netherlands 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
21 Poland 6.8 6.3 7.8 6.2 7.8 9.3 7.0 7.8 9.3 7.0 3.5 4.9 4.8
22 Portugal 7.2 6.5 8.8 6.3 8.2 10.5 7.2 8.2 10.5 7.2 3.3 5.6 4.7
23 Romania 7.1 6.8 8.3 6.3 8.4 9.9 7.1 8.4 9.9 7.1 3.8 5.3 4.8
24 Slovakia 7.7 7.1 9.5 6.6 8.8 11.2 7.5 8.8 11.2 7.5 3.8 6.2 4.9
25 Slovenia 5.8 5.1 6.3 5.9 6.4 7.7 6.6 6.4 7.7 6.6 2.6 3.8 4.6
26 Spain 7.6 7.7 8.0 7.1 9.3 9.6 7.9 9.3 9.6 7.9 4.6 4.9 5.5
27 Sweden 6.0 5.8 6.0 6.1 7.0 7.2 6.7 7.0 7.2 6.7 3.5 3.7 5.0
28 UK 6.7 6.6 6.8 6.6 7.9 8.1 7.3 7.9 8.1 7.3 4.2 4.4 5.4

Mean 6.4 6.1 7.0 6.2 7.5 8.4 7.0 7.5 8.4 7.0 3.5 4.3 4.9

Overall Retained earnings New equity Debt

D - 1181
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1 Austria 30.1 30.3 31.0 29.0 34.7 35.4 31.3 34.7 35.4 31.3 22.1 22.8 24.8
2 Belgium 34.9 35.8 36.5 32.4 40.2 40.9 34.6 40.2 40.9 34.6 27.5 28.2 28.2
3 Bulgaria 35.7 34.4 38.5 34.2 38.7 42.8 36.3 38.7 42.8 36.3 26.4 30.5 30.2
4 Croatia 23.7 20.0 20.7 30.6 24.4 25.1 32.8 24.4 25.1 32.8 11.8 12.5 26.4
5 Cyprus 27.9 27.5 28.2 28.0 31.9 32.6 30.2 31.9 32.6 30.2 19.3 20.0 23.8
6 Czech Republic 34.4 33.7 36.6 32.9 38.1 41.0 35.1 38.1 41.0 35.1 25.5 28.4 28.7
7 Denmark 28.7 28.7 29.4 28.1 33.1 33.8 30.4 33.1 33.8 30.4 20.5 21.2 23.9
8 Estonia 22.9 22.2 22.9 23.6 26.6 27.3 25.9 26.6 27.3 25.9 13.9 14.7 19.4
9 Finland 26.6 26.1 26.8 26.9 30.5 31.2 29.1 30.5 31.2 29.1 17.8 18.6 22.7

10 France 38.7 39.6 40.3 36.2 44.0 44.7 38.5 44.0 44.7 38.5 31.3 32.0 32.0
11 Germany 39.2 44.0 38.5 35.3 48.4 42.9 37.5 48.4 42.9 37.5 35.8 30.3 31.1
12 Greece 30.8 31.1 31.8 29.5 35.5 36.2 31.7 35.5 36.2 31.7 22.9 23.6 25.3
13 Hungary 26.6 23.6 27.8 28.4 28.0 32.2 30.7 28.0 32.2 30.7 15.3 19.6 24.2
14 Ireland 10.1 7.6 8.3 14.5 12.0 12.7 16.7 12.0 12.7 16.7 -0.7 0.1 10.3
16 Latvia 29.6 27.3 31.5 30.0 31.7 35.9 32.3 31.7 35.9 32.3 19.1 23.3 25.8
17 Lithuania 43.5 34.1 51.9 44.4 38.5 56.3 46.7 38.5 56.3 46.7 25.9 43.6 40.2
18 Luxembourg 33.0 33.6 34.3 31.1 38.0 38.7 33.4 38.0 38.7 33.4 25.3 26.0 26.9
19 Malta 32.6 32.9 33.6 31.3 37.3 38.0 33.5 37.3 38.0 33.5 24.7 25.4 27.1
20 Netherlands 32.7 33.0 33.7 31.4 37.4 38.1 33.6 37.4 38.1 33.6 24.8 25.5 27.2
21 Poland 36.6 35.2 39.4 35.2 39.6 43.8 37.4 39.6 43.8 37.4 27.0 31.2 31.0
22 Portugal 41.7 39.9 45.8 39.4 44.3 50.2 41.7 44.3 50.2 41.7 31.7 37.6 35.2
23 Romania 39.9 39.0 43.2 37.7 43.4 47.6 39.9 43.4 47.6 39.9 30.7 34.9 33.5
24 Slovakia 44.4 42.8 48.8 41.6 47.2 53.2 43.9 47.2 53.2 43.9 34.6 40.6 37.4
25 Slovenia 28.0 25.7 29.9 28.4 30.1 34.3 30.7 30.1 34.3 30.7 17.5 21.7 24.2
26 Spain 36.8 37.1 37.8 35.5 41.5 42.2 37.7 41.5 42.2 37.7 28.9 29.6 31.3
27 Sweden 24.3 23.6 24.3 24.9 28.0 28.7 27.2 28.0 28.7 27.2 15.4 16.1 20.7
28 UK 29.3 29.0 29.7 29.1 33.4 34.1 31.4 33.4 34.1 31.4 20.8 21.5 24.9

Mean 31.9 31.0 33.4 31.5 35.4 37.8 33.7 35.4 37.8 33.7 22.8 25.2 27.3

New equity DebtOverall Retained earnings

D - 1182
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1 Austria 6.5 6.5 6.5 6.4 6.5 6.5 7.8 6.5 6.5 7.8 6.5 6.5 3.8
2 Belgium 5.6 4.7 5.0 6.9 6.4 6.7 8.6 6.4 6.7 8.6 1.6 1.9 3.8
3 Bulgaria 5.8 4.7 6.0 6.7 6.3 7.6 8.3 6.3 7.6 8.3 1.8 3.1 3.8
4 Croatia 4.8 4.7 6.0 3.8 6.3 7.6 3.8 6.3 7.6 3.8 1.7 3.0 3.8
5 Cyprus 6.0 4.8 6.8 6.4 6.2 8.2 7.8 6.2 8.2 7.8 2.2 4.2 3.8
6 Czech Republic 7.0 6.1 8.1 6.8 6.2 8.2 8.6 4.8 6.9 7.3 6.2 8.2 3.8
7 Denmark 5.5 5.2 5.2 6.3 6.5 6.5 7.6 6.5 6.5 7.6 2.7 2.7 3.8
8 Estonia 6.5 4.4 8.7 6.5 5.8 10.2 8.0 5.8 10.2 8.0 1.7 6.0 3.8
9 Finland 5.5 5.3 5.3 5.9 6.5 6.5 7.1 6.5 6.5 7.1 3.2 3.2 3.8

10 France 5.5 4.8 4.9 6.9 6.4 6.6 8.5 6.4 6.6 8.5 1.7 1.8 3.8
11 Germany 5.6 4.2 4.6 7.9 6.4 6.7 10.1 4.6 4.9 8.3 0.7 1.1 4.4
12 Greece 5.5 5.1 5.1 6.5 6.5 6.5 7.9 6.5 6.5 7.9 2.4 2.4 3.8
13 Hungary 5.9 5.5 6.8 5.5 6.3 7.6 6.3 6.3 7.6 6.3 3.9 5.2 4.0
14 Ireland 5.6 6.1 6.1 4.6 6.5 6.5 5.0 6.5 6.5 5.0 5.3 5.3 3.8
16 Latvia 6.6 4.4 8.8 6.7 5.8 10.2 8.1 5.8 10.2 8.1 1.8 6.2 4.1
17 Lithuania 8.7 6.5 10.9 8.8 5.8 10.2 8.1 12.4 16.7 14.7 5.8 10.2 8.1
18 Luxembourg 6.6 6.5 6.5 6.7 6.5 6.5 8.2 6.5 6.5 8.2 6.5 6.5 3.8
19 Malta 6.0 4.5 6.5 6.9 6.2 8.2 8.6 6.2 8.2 8.6 1.3 3.4 3.8
20 Netherlands 6.5 6.5 6.5 6.5 6.5 6.5 7.9 6.5 6.5 7.9 6.5 6.5 3.8
21 Poland 5.8 4.8 6.1 6.7 6.3 7.6 8.2 6.3 7.6 8.2 1.9 3.2 3.8
22 Portugal 5.6 4.9 5.1 6.7 6.4 6.7 8.3 6.4 6.7 8.3 2.0 2.2 3.8
23 Romania 5.8 4.6 5.9 7.1 6.3 7.6 8.8 6.3 7.6 8.8 1.3 2.6 3.8
24 Slovakia 6.0 4.3 6.3 7.4 6.2 8.2 9.3 6.2 8.2 9.3 0.7 2.7 3.8
25 Slovenia 6.6 6.3 7.6 5.9 6.3 7.6 7.1 6.3 7.6 7.1 6.3 7.6 3.8
26 Spain 6.2 4.8 5.8 8.0 6.3 7.3 9.6 6.3 7.3 9.6 1.9 2.9 5.1
27 Sweden 5.5 5.4 5.4 5.8 6.5 6.5 6.9 6.5 6.5 6.9 3.4 3.4 3.8
28 UK 5.5 5.3 5.3 6.1 6.5 6.5 7.3 6.5 6.5 7.3 3.0 3.0 3.8

Mean 6.0 5.2 6.4 6.5 6.3 7.4 7.8 6.4 7.6 8.0 3.1 4.3 4.1

Overall Retained earnings New equity Debt
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1 Austria 34.7 34.8 34.8 34.5 34.8 34.8 38.7 34.8 34.8 38.7 34.8 34.8 26.8
2 Belgium 32.9 30.6 31.3 36.9 35.5 36.2 41.8 35.5 36.2 41.8 21.5 22.2 27.8
3 Bulgaria 37.0 34.1 37.6 39.4 38.3 41.8 43.6 38.3 41.8 43.6 26.4 29.8 31.6
4 Croatia 34.4 34.0 37.5 31.7 38.3 41.8 31.7 38.3 41.8 31.7 26.1 29.6 31.6
5 Cyprus 39.7 36.6 41.8 40.7 40.1 45.3 44.2 40.1 45.3 44.2 30.0 35.2 34.1
6 Czech Republic 38.6 35.9 41.7 38.1 36.3 42.1 43.2 32.6 38.4 39.4 36.3 42.1 29.7
7 Denmark 31.9 30.9 30.9 34.1 34.8 34.8 38.0 34.8 34.8 38.0 23.6 23.6 26.8
8 Estonia 45.8 41.1 50.5 45.7 44.3 53.7 48.9 44.3 53.7 48.9 35.2 44.6 39.8
9 Finland 32.0 31.4 31.4 33.2 34.8 34.8 36.6 34.8 34.8 36.6 25.0 25.0 26.8

10 France 32.4 30.2 30.6 36.3 35.1 35.5 41.2 35.1 35.5 41.2 21.2 21.5 27.3
11 Germany 25.6 21.0 22.1 33.6 28.5 29.6 41.1 22.2 23.2 34.7 9.0 10.1 21.6
12 Greece 31.9 30.5 30.5 34.7 34.8 34.8 39.0 34.8 34.8 39.0 22.6 22.6 26.8
13 Hungary 37.3 36.1 39.6 36.2 38.3 41.8 38.4 38.3 41.8 38.4 32.0 35.5 32.1
14 Ireland 32.1 33.6 33.6 29.1 34.8 34.8 30.3 34.8 34.8 30.3 31.3 31.3 26.8
16 Latvia 46.0 41.3 50.7 46.2 44.3 53.7 49.2 44.3 53.7 49.2 35.6 45.0 40.5
17 Lithuania 57.6 54.2 60.9 57.7 53.2 59.9 56.7 63.3 70.0 66.8 53.2 59.9 56.7
18 Luxembourg 35.0 34.8 34.8 35.3 34.8 34.8 39.9 34.8 34.8 39.9 34.8 34.8 26.8
19 Malta 39.6 35.8 41.0 42.0 40.1 45.3 46.2 40.1 45.3 46.2 27.9 33.1 34.1
20 Netherlands 34.8 34.8 34.8 34.7 34.8 34.8 39.0 34.8 34.8 39.0 34.8 34.8 26.8
21 Poland 37.0 34.2 37.6 39.3 38.3 41.8 43.5 38.3 41.8 43.5 26.5 29.9 31.6
22 Portugal 32.9 30.9 31.6 36.2 35.4 36.1 40.8 35.4 36.1 40.8 22.4 23.1 27.7
23 Romania 37.0 33.7 37.1 40.2 38.3 41.8 44.9 38.3 41.8 44.9 25.1 28.5 31.6
24 Slovakia 39.6 35.2 40.4 43.1 40.1 45.3 48.0 40.1 45.3 48.0 26.1 31.4 34.1
25 Slovenia 39.1 38.3 41.8 37.3 38.3 41.8 40.4 38.3 41.8 40.4 38.3 41.8 31.6
26 Spain 33.1 30.8 31.2 37.1 35.1 35.5 41.4 35.1 35.5 41.4 22.9 23.3 29.2
27 Sweden 32.0 31.6 31.6 32.8 34.8 34.8 36.0 34.8 34.8 36.0 25.6 25.6 26.8
28 UK 32.0 31.1 31.1 33.6 34.8 34.8 37.3 34.8 34.8 37.3 24.3 24.3 26.8

Mean 36.4 34.4 37.0 37.8 37.4 40.1 41.5 37.4 40.1 41.5 28.6 31.2 30.9

Overall Retained earnings New equity Debt
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1 Austria 6.0 6.1 6.3 5.5 7.5 7.7 6.1 7.5 7.7 6.1 3.6 3.8 4.5
2 Belgium 6.2 6.6 6.9 5.2 8.1 8.4 5.8 8.1 8.4 5.8 3.8 4.0 4.0
3 Bulgaria 6.2 5.8 7.2 5.6 7.3 8.6 6.2 7.3 8.6 6.2 3.1 4.5 4.5
4 Croatia 3.8 2.7 2.9 5.8 4.1 4.3 6.4 4.1 4.3 6.4 0.1 0.4 4.7
5 Cyprus 6.4 6.3 6.5 6.3 7.6 7.8 6.8 7.6 7.8 6.8 4.0 4.2 5.3
6 Czech Republic 6.2 5.8 7.1 5.8 7.2 8.5 6.4 7.2 8.5 6.4 3.1 4.4 4.7
7 Denmark 6.0 6.1 6.3 5.7 7.4 7.6 6.2 7.4 7.6 6.2 3.6 3.8 4.7
8 Estonia 5.5 3.8 6.4 6.4 5.0 7.6 6.9 5.0 7.6 6.9 1.5 4.2 5.5
9 Finland 6.3 6.2 6.4 6.2 7.5 7.7 6.7 7.5 7.7 6.7 3.9 4.1 5.2

10 France 7.4 7.7 7.9 6.6 9.2 9.4 7.2 9.2 9.4 7.2 5.0 5.2 5.5
11 Germany 7.0 8.8 6.8 5.3 10.4 8.4 6.0 10.4 8.4 6.0 5.8 3.8 4.1
12 Greece 6.0 6.2 6.4 5.4 7.6 7.8 6.0 7.6 7.8 6.0 3.6 3.9 4.4
13 Hungary 6.3 5.5 6.7 6.7 6.8 8.0 7.2 6.8 8.0 7.2 3.2 4.4 5.7
14 Ireland 5.2 4.7 4.9 6.1 5.7 5.9 6.5 5.7 5.9 6.5 2.8 3.0 5.3
16 Latvia 6.2 5.5 6.8 6.1 6.9 8.2 6.7 6.9 8.2 6.7 3.0 4.3 5.1
17 Lithuania 5.7 3.8 6.7 6.5 5.1 8.0 7.0 5.1 8.0 7.0 1.5 4.4 5.6
18 Luxembourg 6.2 6.5 6.7 5.4 7.9 8.1 6.0 7.9 8.1 6.0 3.8 4.0 4.3
19 Malta 6.6 6.8 7.0 6.0 8.2 8.4 6.6 8.2 8.4 6.6 4.2 4.4 5.0
20 Netherlands 6.6 6.8 7.0 6.0 8.2 8.4 6.6 8.2 8.4 6.6 4.2 4.4 5.0
21 Poland 6.4 5.9 7.3 6.0 7.3 8.7 6.6 7.3 8.7 6.6 3.2 4.6 4.9
22 Portugal 6.3 6.5 6.7 5.7 7.9 8.1 6.3 7.9 8.1 6.3 3.9 4.1 4.7
23 Romania 6.1 5.5 6.8 6.1 6.9 8.1 6.6 6.9 8.1 6.6 3.0 4.3 5.1
24 Slovakia 6.5 5.6 7.7 6.1 7.1 9.2 6.7 7.1 9.2 6.7 2.9 4.9 4.9
25 Slovenia 5.7 5.1 6.3 5.6 6.4 7.7 6.2 6.4 7.7 6.2 2.6 3.8 4.6
26 Spain 7.4 7.7 8.0 6.7 9.3 9.6 7.4 9.3 9.6 7.4 4.6 4.9 5.5
27 Sweden 5.9 5.8 6.0 5.9 7.0 7.2 6.4 7.0 7.2 6.4 3.5 3.7 5.0
28 UK 6.5 6.5 6.7 6.3 7.8 8.0 6.9 7.8 8.0 6.9 4.1 4.3 5.3

Mean 6.2 5.9 6.6 6.0 7.3 8.0 6.5 7.3 8.0 6.5 3.4 4.1 4.9

Overall Retained earnings New equity Debt
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1 Austria 29.8 30.3 31.0 28.2 34.7 35.4 30.0 34.7 35.4 30.0 22.1 22.8 24.8
2 Belgium 34.6 35.8 36.5 31.6 40.2 40.9 33.4 40.2 40.9 33.4 27.5 28.2 28.2
3 Bulgaria 34.1 32.9 37.0 32.4 37.2 41.3 34.1 37.2 41.3 34.1 24.8 28.9 29.1
4 Croatia 23.5 20.0 20.7 29.8 24.4 25.1 31.6 24.4 25.1 31.6 11.8 12.5 26.4
5 Cyprus 27.6 27.5 28.2 27.2 31.9 32.6 29.0 31.9 32.6 29.0 19.3 20.0 23.8
6 Czech Republic 32.8 31.5 35.4 31.5 35.9 39.8 33.3 35.9 39.8 33.3 23.3 27.2 28.1
7 Denmark 28.5 28.7 29.4 27.3 33.1 33.8 29.1 33.1 33.8 29.1 20.5 21.2 23.9
8 Estonia 22.6 16.2 25.8 25.8 20.6 30.2 27.6 20.6 30.2 27.6 8.0 17.6 22.4
9 Finland 27.4 27.3 28.0 26.9 31.7 32.4 28.7 31.7 32.4 28.7 19.0 19.8 23.5

10 France 36.6 37.5 38.2 34.1 41.9 42.7 36.0 41.9 42.7 36.0 29.2 29.9 30.7
11 Germany 39.0 44.0 38.5 34.5 48.4 42.9 36.3 48.4 42.9 36.3 35.8 30.3 31.1
12 Greece 30.5 31.1 31.8 28.7 35.5 36.2 30.5 35.5 36.2 30.5 22.9 23.6 25.3
13 Hungary 26.6 23.9 28.1 27.9 28.3 32.5 29.7 28.3 32.5 29.7 15.6 19.9 24.5
14 Ireland 9.9 7.6 8.3 13.7 12.0 12.7 15.5 12.0 12.7 15.5 -0.6 0.1 10.3
16 Latvia 29.3 27.3 31.5 29.2 31.7 35.9 31.0 31.7 35.9 31.0 19.1 23.3 25.8
17 Lithuania 24.5 17.9 28.1 27.5 22.3 32.5 29.3 22.3 32.5 29.3 9.7 19.9 24.1
18 Luxembourg 32.7 33.6 34.3 30.3 38.0 38.7 32.1 38.0 38.7 32.1 25.3 26.0 26.9
19 Malta 32.3 32.9 33.6 30.5 37.3 38.0 32.3 37.3 38.0 32.3 24.7 25.4 27.1
20 Netherlands 32.4 33.0 33.7 30.6 37.4 38.1 32.4 37.4 38.1 32.4 24.8 25.5 27.2
21 Poland 33.2 31.7 35.9 32.0 36.1 40.3 33.8 36.1 40.3 33.8 23.4 27.6 28.6
22 Portugal 31.6 32.2 32.9 29.7 36.6 37.3 31.5 36.6 37.3 31.5 24.0 24.7 26.3
23 Romania 29.3 27.3 31.5 29.2 31.7 35.9 31.0 31.7 35.9 31.0 19.0 23.2 25.8
24 Slovakia 35.1 32.7 38.7 33.9 37.1 43.1 35.7 37.1 43.1 35.7 24.5 30.5 30.5
25 Slovenia 27.7 25.7 29.9 27.6 30.1 34.3 29.4 30.1 34.3 29.4 17.5 21.7 24.2
26 Spain 36.5 37.1 37.8 34.7 41.5 42.2 36.5 41.5 42.2 36.5 28.9 29.6 31.3
27 Sweden 24.0 23.6 24.3 24.1 28.0 28.7 25.9 28.0 28.7 25.9 15.4 16.1 20.7
28 UK 28.8 28.8 29.6 28.1 33.2 34.0 30.0 33.2 34.0 30.0 20.6 21.3 24.7

Mean 29.7 28.8 31.0 29.1 33.2 35.5 31.0 33.2 35.5 31.0 20.6 22.8 25.8

New equity DebtOverall Retained earnings
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1 Austria 6.2 6.1 6.1 6.4 6.1 6.1 7.8 6.1 6.1 7.8 6.1 6.1 3.8
2 Belgium 5.3 4.4 4.6 6.9 6.1 6.3 8.6 6.1 6.3 8.6 1.3 1.5 3.8
3 Bulgaria 5.6 4.4 5.7 6.5 5.9 7.2 8.0 5.9 7.2 8.0 1.7 3.0 3.8
4 Croatia 4.6 4.3 5.6 3.8 5.9 7.2 3.8 5.9 7.2 3.8 1.4 2.7 3.8
5 Cyprus 5.7 4.4 6.4 6.4 5.8 7.8 7.8 5.8 7.8 7.8 1.8 3.8 3.8
6 Czech Republic 6.6 5.7 7.7 6.5 5.8 7.8 8.1 4.9 6.9 7.2 5.8 7.8 3.8
7 Denmark 5.3 4.8 4.8 6.3 6.1 6.1 7.6 6.1 6.1 7.6 2.4 2.4 3.8
8 Estonia 7.7 6.0 10.3 6.8 5.4 9.7 6.2 11.0 15.3 11.9 5.4 9.7 6.2
9 Finland 5.3 4.9 4.9 6.0 6.1 6.1 7.2 6.1 6.1 7.2 2.7 2.7 3.8

10 France 5.3 4.5 4.7 6.7 6.1 6.2 8.3 6.1 6.2 8.3 1.6 1.8 3.8
11 Germany 5.4 3.9 4.2 7.9 6.1 6.4 10.1 4.2 4.5 8.3 0.4 0.7 4.4
12 Greece 5.3 4.7 4.7 6.5 6.1 6.1 7.9 6.1 6.1 7.9 2.0 2.0 3.8
13 Hungary 5.7 5.1 6.4 5.6 5.9 7.2 6.4 5.9 7.2 6.4 3.6 4.9 4.0
14 Ireland 5.3 5.7 5.7 4.6 6.1 6.1 5.0 6.1 6.1 5.0 5.0 5.0 3.8
16 Latvia 6.3 4.0 8.3 6.7 5.4 9.7 8.1 5.4 9.7 8.1 1.4 5.7 4.1
17 Lithuania 6.3 6.4 7.0 5.4 6.0 6.6 5.0 9.9 10.5 8.9 6.0 6.6 5.0
18 Luxembourg 6.3 6.1 6.1 6.7 6.1 6.1 8.2 6.1 6.1 8.2 6.1 6.1 3.8
19 Malta 5.7 4.1 6.1 6.9 5.8 7.8 8.6 5.8 7.8 8.6 1.0 3.0 3.8
20 Netherlands 6.2 6.1 6.1 6.5 6.1 6.1 7.9 6.1 6.1 7.9 6.1 6.1 3.8
21 Poland 5.6 4.5 5.8 6.3 5.9 7.2 7.7 5.9 7.2 7.7 2.0 3.3 3.8
22 Portugal 5.3 4.6 4.8 6.5 6.1 6.3 8.0 6.1 6.3 8.0 1.9 2.1 3.8
23 Romania 5.6 4.8 6.1 5.9 5.9 7.2 7.1 5.9 7.2 7.1 2.7 4.0 3.8
24 Slovakia 5.7 4.4 6.4 6.4 5.8 7.8 7.8 5.8 7.8 7.8 1.8 3.8 3.8
25 Slovenia 6.3 5.9 7.2 5.9 5.9 7.2 7.1 5.9 7.2 7.1 5.9 7.2 3.8
26 Spain 5.7 4.7 4.7 7.7 6.1 6.1 9.1 6.1 6.1 9.1 2.0 2.0 5.0
27 Sweden 5.3 5.0 5.0 5.8 6.1 6.1 6.9 6.1 6.1 6.9 3.0 3.0 3.8
28 UK 5.3 4.9 4.9 6.1 6.1 6.1 7.3 6.1 6.1 7.3 2.6 2.6 3.8

Mean 5.7 5.0 5.9 6.3 6.0 6.9 7.5 6.2 7.2 7.7 3.1 4.1 4.0

Overall Retained earnings New equity Debt
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1 Austria 34.0 33.8 33.8 34.5 33.8 33.8 38.7 33.8 33.8 38.7 33.8 33.8 26.8
2 Belgium 32.3 29.6 30.3 36.9 34.5 35.2 41.8 34.5 35.2 41.8 20.5 21.2 27.8
3 Bulgaria 36.4 33.3 36.8 39.0 37.3 40.8 43.0 37.3 40.8 43.0 26.0 29.5 31.6
4 Croatia 33.7 33.0 36.5 31.7 37.3 40.8 31.7 37.3 40.8 31.7 25.1 28.6 31.6
5 Cyprus 39.0 35.6 40.8 40.7 39.1 44.3 44.2 39.1 44.3 44.2 29.0 34.2 34.1
6 Czech Republic 38.9 36.4 42.0 38.5 36.6 42.2 42.8 34.2 39.8 40.4 36.6 42.2 31.2
7 Denmark 31.3 29.9 29.9 34.1 33.8 33.8 38.0 33.8 33.8 38.0 22.6 22.6 26.8
8 Estonia 55.2 52.4 59.4 53.7 51.5 58.5 52.8 60.6 67.6 61.9 51.5 58.5 52.8
9 Finland 31.3 30.3 30.3 33.4 33.8 33.8 36.9 33.8 33.8 36.9 23.7 23.7 26.8

10 France 31.7 29.5 29.8 35.8 34.1 34.4 40.4 34.1 34.4 40.4 21.0 21.3 27.3
11 Germany 24.8 19.9 21.0 33.6 27.3 28.4 41.1 21.0 22.1 34.7 7.9 9.0 21.6
12 Greece 31.3 29.5 29.5 34.7 33.8 33.8 39.0 33.8 33.8 39.0 21.6 21.6 26.8
13 Hungary 36.7 35.1 38.6 36.3 37.3 40.8 38.5 37.3 40.8 38.5 31.0 34.5 32.2
14 Ireland 31.4 32.6 32.6 29.1 33.8 33.8 30.3 33.8 33.8 30.3 30.3 30.3 26.8
16 Latvia 45.4 40.3 49.7 46.2 43.3 52.7 49.2 43.3 52.7 49.2 34.6 44.0 40.5
17 Lithuania 45.6 45.8 47.1 43.7 45.0 46.3 42.9 53.4 54.7 51.2 45.0 46.3 42.9
18 Luxembourg 34.3 33.8 33.8 35.3 33.8 33.8 39.9 33.8 33.8 39.9 33.8 33.8 26.8
19 Malta 38.9 34.8 40.0 42.0 39.1 44.3 46.2 39.1 44.3 46.2 26.9 32.1 34.1
20 Netherlands 34.1 33.8 33.8 34.7 33.8 33.8 39.0 33.8 33.8 39.0 33.8 33.8 26.8
21 Poland 36.4 33.7 37.1 38.4 37.3 40.8 42.1 37.3 40.8 42.1 26.9 30.3 31.6
22 Portugal 32.2 30.1 30.7 35.6 34.4 35.0 39.9 34.4 35.0 39.9 22.1 22.8 27.7
23 Romania 36.4 34.3 37.8 37.3 37.3 40.8 40.4 37.3 40.8 40.4 28.6 32.1 31.6
24 Slovakia 39.0 35.6 40.8 40.7 39.1 44.3 44.2 39.1 44.3 44.2 29.0 34.2 34.1
25 Slovenia 38.5 37.3 40.8 37.3 37.3 40.8 40.4 37.3 40.8 40.4 37.3 40.8 31.6
26 Spain 31.9 29.5 29.5 36.6 33.8 33.8 40.9 33.8 33.8 40.9 21.6 21.6 28.7
27 Sweden 31.3 30.6 30.6 32.8 33.8 33.8 36.0 33.8 33.8 36.0 24.6 24.6 26.8
28 UK 31.3 30.1 30.1 33.6 33.8 33.8 37.3 33.8 33.8 37.3 23.3 23.3 26.8

Mean 35.7 33.7 36.0 37.3 36.5 38.8 40.6 36.8 39.1 41.0 28.4 30.8 30.9

Overall Retained earnings New equity Debt
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1 Austria 6.5 6.7 6.9 6.0 8.0 8.2 6.6 8.0 8.2 6.6 4.2 4.4 4.9
2 Belgium 6.2 6.6 6.8 5.2 8.1 8.3 5.8 8.1 8.3 5.8 3.9 4.1 4.0
3 Bulgaria 6.0 5.5 6.8 5.7 6.8 8.1 6.3 6.8 8.1 6.3 3.0 4.3 4.7
4 Croatia 5.9 5.2 6.3 6.1 6.4 7.5 6.6 6.4 7.5 6.6 2.9 4.1 5.1
5 Cyprus 6.3 6.3 6.5 6.3 7.5 7.7 6.8 7.5 7.7 6.8 4.0 4.2 5.3
6 Czech Republic 6.2 5.8 7.1 5.8 7.2 8.5 6.4 7.2 8.5 6.4 3.2 4.5 4.6
7 Denmark 6.0 6.0 6.2 5.8 7.3 7.5 6.3 7.3 7.5 6.3 3.7 3.9 4.8
8 Estonia 5.6 3.8 6.4 6.4 5.0 7.6 6.9 5.0 7.6 6.9 1.6 4.3 5.5
9 Finland 6.3 6.3 6.5 6.2 7.5 7.7 6.7 7.5 7.7 6.7 4.0 4.2 5.2

10 France 7.4 7.7 7.9 6.7 9.1 9.3 7.3 9.1 9.3 7.3 5.1 5.3 5.6
11 Germany 6.8 7.0 7.2 6.4 8.4 8.6 7.0 8.4 8.6 7.0 4.3 4.5 5.2
12 Greece 6.0 6.2 6.5 5.4 7.6 7.8 6.0 7.6 7.8 6.0 3.7 4.0 4.4
13 Hungary 6.3 5.6 6.8 6.7 6.8 8.0 7.2 6.8 8.0 7.2 3.3 4.5 5.7
14 Ireland 5.2 4.7 4.9 6.1 5.7 5.8 6.5 5.7 5.8 6.5 2.9 3.1 5.3
16 Latvia 6.2 5.6 6.8 6.1 6.9 8.1 6.7 6.9 8.1 6.7 3.1 4.4 5.1
17 Lithuania 5.7 3.9 6.8 6.6 5.1 8.0 7.1 5.1 8.0 7.1 1.6 4.5 5.6
18 Luxembourg 6.2 6.5 6.7 5.4 7.9 8.1 6.0 7.9 8.1 6.0 3.9 4.1 4.3
19 Malta 6.6 6.8 7.0 6.0 8.2 8.4 6.6 8.2 8.4 6.6 4.3 4.5 5.0
20 Netherlands 6.4 6.6 6.8 5.8 7.9 8.1 6.4 7.9 8.1 6.4 4.1 4.3 4.7
21 Poland 6.3 5.8 7.1 6.0 7.1 8.5 6.6 7.1 8.5 6.6 3.3 4.6 5.0
22 Portugal 6.3 6.5 6.7 5.7 7.9 8.1 6.3 7.9 8.1 6.3 4.0 4.2 4.7
23 Romania 6.2 5.6 6.8 6.1 6.9 8.1 6.7 6.9 8.1 6.7 3.1 4.4 5.1
24 Slovakia 6.5 5.7 7.7 6.1 7.1 9.2 6.7 7.1 9.2 6.7 3.0 5.0 4.9
25 Slovenia 5.7 5.1 6.4 5.6 6.4 7.7 6.2 6.4 7.7 6.2 2.7 3.9 4.6
26 Spain 7.5 7.7 8.0 6.8 9.3 9.6 7.5 9.3 9.6 7.5 4.7 5.0 5.5
27 Sweden 5.8 5.7 5.9 5.9 6.9 7.1 6.4 6.9 7.1 6.4 3.5 3.7 5.0
28 UK 6.5 6.5 6.7 6.3 7.8 8.0 6.9 7.8 8.0 6.9 4.2 4.4 5.3

Mean 6.3 6.0 6.7 6.0 7.3 8.1 6.6 7.3 8.1 6.6 3.5 4.3 5.0

Overall Retained earnings New equity Debt
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1 Austria 31.3 31.8 32.5 29.7 36.1 36.8 31.5 36.1 36.8 31.5 23.8 24.5 26.3
2 Belgium 34.6 35.8 36.5 31.5 40.1 40.8 33.4 40.1 40.8 33.4 27.8 28.5 28.1
3 Bulgaria 30.7 29.1 33.2 29.9 33.3 37.4 31.6 33.3 37.4 31.6 21.2 25.3 26.6
4 Croatia 25.2 22.7 26.9 26.0 27.0 31.2 27.9 27.0 31.2 27.9 14.7 18.9 22.6
5 Cyprus 26.7 26.5 27.2 26.4 30.8 31.5 28.3 30.8 31.5 28.3 18.6 19.3 23.0
6 Czech Republic 32.8 31.6 35.5 31.4 35.9 39.8 33.3 35.9 39.8 33.3 23.6 27.5 28.0
7 Denmark 27.1 27.1 27.8 26.3 31.4 32.1 28.1 31.4 32.1 28.1 19.1 19.8 22.9
8 Estonia 22.7 16.3 25.9 25.8 20.6 30.2 27.6 20.6 30.2 27.6 8.4 17.9 22.4
9 Finland 27.4 27.3 28.0 26.9 31.6 32.3 28.8 31.6 32.3 28.8 19.4 20.1 23.5

10 France 35.8 36.6 37.3 33.6 40.9 41.6 35.5 40.9 41.6 35.5 28.6 29.3 30.2
11 Germany 35.9 36.2 36.9 34.5 40.5 41.2 36.3 40.5 41.2 36.3 28.3 29.0 31.1
12 Greece 30.6 31.2 31.9 28.7 35.5 36.2 30.6 35.5 36.2 30.6 23.2 23.9 25.3
13 Hungary 26.7 24.0 28.1 27.9 28.3 32.4 29.8 28.3 32.4 29.8 16.0 20.2 24.5
14 Ireland 9.8 7.6 8.3 13.6 11.9 12.6 15.5 11.9 12.6 15.5 -0.4 0.3 10.2
16 Latvia 29.4 27.4 31.6 29.2 31.7 35.9 31.1 31.7 35.9 31.1 19.4 23.6 25.8
17 Lithuania 24.5 18.0 28.2 27.4 22.3 32.5 29.3 22.3 32.5 29.3 10.0 20.2 24.0
18 Luxembourg 32.8 33.6 34.3 30.3 37.9 38.6 32.2 37.9 38.6 32.2 25.7 26.4 26.9
19 Malta 32.4 33.0 33.7 30.5 37.3 38.0 32.4 37.3 38.0 32.4 25.0 25.7 27.1
20 Netherlands 31.6 32.2 32.9 29.7 36.5 37.2 31.6 36.5 37.2 31.6 24.3 25.0 26.3
21 Poland 31.7 30.0 34.1 30.8 34.3 38.4 32.7 34.3 38.4 32.7 22.0 26.2 27.4
22 Portugal 31.7 32.3 33.0 29.7 36.6 37.3 31.6 36.6 37.3 31.6 24.3 25.0 26.3
23 Romania 29.3 27.3 31.5 29.1 31.6 35.8 31.0 31.6 35.8 31.0 19.4 23.5 25.7
24 Slovakia 35.1 32.8 38.7 33.9 37.1 43.0 35.7 37.1 43.0 35.7 24.8 30.8 30.5
25 Slovenia 27.8 25.8 30.0 27.6 30.1 34.3 29.5 30.1 34.3 29.5 17.9 22.0 24.2
26 Spain 36.6 37.2 37.9 34.7 41.5 42.2 36.5 41.5 42.2 36.5 29.2 29.9 31.3
27 Sweden 23.4 22.9 23.6 23.6 27.2 27.9 25.5 27.2 27.9 25.5 15.0 15.7 20.2
28 UK 28.9 28.9 29.6 28.1 33.2 33.9 30.0 33.2 33.9 30.0 20.9 21.6 24.7

Mean 29.4 28.3 30.9 28.8 32.6 35.2 30.6 32.6 35.2 30.6 20.4 23.0 25.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.2 6.1 6.1 6.4 6.1 6.1 7.8 6.1 6.1 7.8 6.1 6.1 3.9
2 Belgium 5.4 4.5 4.7 7.0 6.1 6.3 8.6 6.1 6.3 8.6 1.4 1.6 3.9
3 Bulgaria 5.6 4.7 5.9 6.2 5.9 7.2 7.5 5.9 7.2 7.5 2.4 3.6 3.9
4 Croatia 5.6 5.0 6.3 5.5 5.9 7.2 6.4 5.9 7.2 6.4 3.4 4.7 3.9
5 Cyprus 5.8 4.5 6.5 6.4 5.8 7.8 7.7 5.8 7.8 7.7 2.0 4.1 3.9
6 Czech Republic 6.7 5.7 7.7 6.5 5.8 7.8 8.1 4.9 7.0 7.2 5.8 7.8 3.9
7 Denmark 5.3 4.9 4.9 6.1 6.1 6.1 7.3 6.1 6.1 7.3 2.7 2.7 3.9
8 Estonia 6.3 6.4 7.0 5.5 6.0 6.6 5.1 10.3 10.9 9.3 6.0 6.6 5.1
9 Finland 5.3 4.9 4.9 6.0 6.1 6.1 7.2 6.1 6.1 7.2 2.8 2.8 3.9

10 France 5.3 4.6 4.7 6.6 6.1 6.2 8.1 6.1 6.2 8.1 1.9 2.0 3.9
11 Germany 5.6 4.7 5.0 7.1 6.1 6.3 8.5 6.1 6.3 8.5 2.2 2.5 4.6
12 Greece 5.3 4.7 4.7 6.5 6.1 6.1 7.9 6.1 6.1 7.9 2.1 2.1 3.9
13 Hungary 5.7 5.1 6.4 5.6 5.9 7.2 6.4 5.9 7.2 6.4 3.6 4.9 4.1
14 Ireland 5.3 5.7 5.7 4.6 6.1 6.1 5.0 6.1 6.1 5.0 5.0 5.0 3.9
16 Latvia 6.4 4.0 8.3 6.7 5.4 9.7 8.1 5.4 9.7 8.1 1.5 5.8 4.2
17 Lithuania 6.3 6.4 7.0 5.5 6.0 6.6 5.1 9.9 10.5 8.9 6.0 6.6 5.1
18 Luxembourg 6.3 6.1 6.1 6.7 6.1 6.1 8.2 6.1 6.1 8.2 6.1 6.1 3.9
19 Malta 5.8 4.2 6.2 7.0 5.8 7.8 8.6 5.8 7.8 8.6 1.1 3.1 3.9
20 Netherlands 6.2 6.1 6.1 6.5 6.1 6.1 7.9 6.1 6.1 7.9 6.1 6.1 3.9
21 Poland 5.6 4.7 5.9 6.2 5.9 7.2 7.5 5.9 7.2 7.5 2.4 3.6 3.9
22 Portugal 5.3 4.7 4.7 6.5 6.1 6.1 7.9 6.1 6.1 7.9 2.1 2.1 3.9
23 Romania 5.6 4.8 6.1 6.0 5.9 7.2 7.1 5.9 7.2 7.1 2.7 4.0 3.9
24 Slovakia 5.8 4.4 6.4 6.4 5.8 7.8 7.8 5.8 7.8 7.8 1.9 3.9 3.9
25 Slovenia 6.4 5.9 7.2 6.0 5.9 7.2 7.1 5.9 7.2 7.1 5.9 7.2 3.9
26 Spain 5.7 4.7 4.7 7.7 6.1 6.1 9.1 6.1 6.1 9.1 2.1 2.1 5.0
27 Sweden 5.3 5.1 5.1 5.8 6.1 6.1 6.8 6.1 6.1 6.8 3.2 3.2 3.9
28 UK 5.3 4.9 4.9 6.1 6.1 6.1 7.3 6.1 6.1 7.3 2.7 2.7 3.9

Mean 5.8 5.1 5.9 6.3 6.0 6.8 7.4 6.3 7.1 7.7 3.4 4.2 4.1

Overall Retained earnings New equity Debt
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1 Austria 33.4 33.1 33.1 33.9 33.1 33.1 38.0 33.1 33.1 38.0 33.1 33.1 26.2
2 Belgium 31.7 29.0 29.7 36.3 33.9 34.6 41.2 33.9 34.6 41.2 19.9 20.6 27.2
3 Bulgaria 35.9 33.4 36.8 37.4 36.8 40.2 40.8 36.8 40.2 40.8 27.0 30.5 31.1
4 Croatia 35.9 34.4 37.8 35.6 36.8 40.2 38.0 36.8 40.2 38.0 29.8 33.3 31.1
5 Cyprus 38.5 35.2 40.4 39.9 38.6 43.8 43.3 38.6 43.8 43.3 28.8 34.0 33.5
6 Czech Republic 38.4 35.9 41.4 37.9 36.1 41.6 42.2 33.7 39.2 39.8 36.1 41.6 30.7
7 Denmark 30.6 29.5 29.5 33.0 33.1 33.1 36.6 33.1 33.1 36.6 22.7 22.7 26.2
8 Estonia 46.0 46.3 47.5 44.2 45.4 46.6 43.3 54.4 55.7 52.3 45.4 46.6 43.3
9 Finland 30.6 29.6 29.6 32.8 33.1 33.1 36.3 33.1 33.1 36.3 23.0 23.0 26.2

10 France 31.1 29.1 29.4 34.9 33.5 33.8 39.3 33.5 33.8 39.3 20.8 21.1 26.6
11 Germany 32.4 29.8 30.5 36.9 33.8 34.5 40.9 33.8 34.5 40.9 22.4 23.1 29.4
12 Greece 30.6 28.8 28.8 34.1 33.1 33.1 38.4 33.1 33.1 38.4 20.9 20.9 26.2
13 Hungary 36.1 34.6 38.0 35.7 36.8 40.2 37.9 36.8 40.2 37.9 30.5 34.0 31.7
14 Ireland 30.7 31.9 31.9 28.5 33.1 33.1 29.7 33.1 33.1 29.7 29.6 29.6 26.2
16 Latvia 45.0 39.9 49.3 45.8 42.9 52.3 48.8 42.9 52.3 48.8 34.2 43.6 40.1
17 Lithuania 45.1 45.4 46.7 43.2 44.6 45.9 42.4 52.9 54.2 50.8 44.6 45.9 42.4
18 Luxembourg 33.6 33.1 33.1 34.7 33.1 33.1 39.2 33.1 33.1 39.2 33.1 33.1 26.2
19 Malta 38.4 34.3 39.5 41.4 38.6 43.8 45.7 38.6 43.8 45.7 26.4 31.6 33.5
20 Netherlands 33.4 33.1 33.1 34.1 33.1 33.1 38.4 33.1 33.1 38.4 33.1 33.1 26.2
21 Poland 35.9 33.4 36.8 37.4 36.8 40.2 40.8 36.8 40.2 40.8 27.0 30.5 31.1
22 Portugal 30.6 28.8 28.8 34.2 33.1 33.1 38.5 33.1 33.1 38.5 20.9 20.9 26.2
23 Romania 35.9 33.8 37.2 36.8 36.8 40.2 39.8 36.8 40.2 39.8 28.1 31.5 31.1
24 Slovakia 38.5 35.1 40.3 40.1 38.6 43.8 43.6 38.6 43.8 43.6 28.5 33.7 33.5
25 Slovenia 37.9 36.8 40.2 36.8 36.8 40.2 39.8 36.8 40.2 39.8 36.8 40.2 31.1
26 Spain 31.2 28.8 28.8 35.9 33.1 33.1 40.2 33.1 33.1 40.2 20.9 20.9 28.0
27 Sweden 30.7 30.0 30.0 32.0 33.1 33.1 35.1 33.1 33.1 35.1 24.2 24.2 26.2
28 UK 30.6 29.5 29.5 33.0 33.1 33.1 36.6 33.1 33.1 36.6 22.7 22.7 26.2

Mean 35.1 33.4 35.5 36.5 36.0 38.0 39.8 36.5 38.6 40.4 28.5 30.6 30.3

Overall Retained earnings New equity Debt
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1 Austria 6.9 6.6 6.8 7.4 7.9 8.1 8.7 7.9 8.1 8.7 4.1 4.3 4.9
2 Belgium 6.7 6.6 6.9 6.7 8.1 8.3 8.2 8.1 8.3 8.2 3.9 4.2 4.0
3 Bulgaria 6.3 5.2 6.4 7.2 6.5 7.7 8.4 6.5 7.7 8.4 2.9 4.1 4.9
4 Croatia 6.3 5.2 6.4 7.4 6.4 7.6 8.6 6.4 7.6 8.6 2.9 4.1 5.1
5 Cyprus 6.8 6.3 6.5 7.6 7.5 7.7 8.8 7.5 7.7 8.8 4.0 4.2 5.3
6 Czech Republic 6.7 5.8 7.1 7.3 7.2 8.5 8.7 7.2 8.5 8.7 3.2 4.5 4.6
7 Denmark 6.5 6.0 6.2 7.1 7.3 7.5 8.4 7.3 7.5 8.4 3.7 3.9 4.8
8 Estonia 6.0 3.8 6.4 7.7 5.0 7.6 8.9 5.0 7.6 8.9 1.6 4.3 5.5
9 Finland 6.7 6.3 6.5 7.5 7.5 7.7 8.7 7.5 7.7 8.7 4.0 4.2 5.2

10 France 7.8 7.5 7.8 8.1 8.9 9.2 9.5 8.9 9.2 9.5 5.0 5.2 5.6
11 Germany 7.3 7.0 7.2 7.9 8.4 8.6 9.3 8.4 8.6 9.3 4.3 4.5 5.2
12 Greece 6.5 6.2 6.5 6.9 7.6 7.8 8.2 7.6 7.8 8.2 3.7 4.0 4.4
13 Hungary 6.8 5.6 6.8 8.0 6.8 8.0 9.2 6.8 8.0 9.2 3.3 4.5 5.7
14 Ireland 5.8 5.0 5.2 7.2 6.0 6.2 8.2 6.0 6.2 8.2 3.1 3.3 5.3
16 Latvia 6.5 5.4 6.6 7.5 6.6 7.9 8.8 6.6 7.9 8.8 3.1 4.3 5.2
17 Lithuania 5.7 4.7 5.3 7.0 5.8 6.4 8.1 5.8 6.4 8.1 2.7 3.3 5.0
18 Luxembourg 6.3 5.8 6.0 6.9 7.1 7.3 8.2 7.1 7.3 8.2 3.5 3.7 4.6
19 Malta 7.1 6.8 7.0 7.5 8.2 8.4 8.8 8.2 8.4 8.8 4.3 4.5 5.0
20 Netherlands 6.8 6.5 6.8 7.2 7.9 8.1 8.6 7.9 8.1 8.6 4.0 4.3 4.7
21 Poland 6.8 5.8 7.1 7.5 7.1 8.5 8.9 7.1 8.5 8.9 3.3 4.6 5.0
22 Portugal 6.7 6.3 6.5 7.2 7.6 7.8 8.5 7.6 7.8 8.5 3.9 4.1 4.7
23 Romania 6.7 5.6 6.9 7.5 6.9 8.2 8.8 6.9 8.2 8.8 3.2 4.5 5.1
24 Slovakia 6.7 5.4 7.3 7.5 6.8 8.7 8.9 6.8 8.7 8.9 2.8 4.7 5.0
25 Slovenia 6.2 5.1 6.4 7.0 6.4 7.7 8.3 6.4 7.7 8.3 2.7 3.9 4.6
26 Spain 8.1 7.7 8.0 8.5 9.3 9.6 10.1 9.3 9.6 10.1 4.7 5.0 5.5
27 Sweden 6.3 5.7 5.9 7.1 6.9 7.1 8.3 6.9 7.1 8.3 3.5 3.7 5.0
28 UK 7.2 6.7 6.9 7.8 8.0 8.2 9.1 8.0 8.2 9.1 4.4 4.6 5.5

Mean 6.7 6.0 6.6 7.4 7.2 7.9 8.7 7.2 7.9 8.7 3.6 4.2 5.0

Overall Retained earnings New equity Debt
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1 Austria 32.7 31.7 32.4 34.1 36.0 36.7 38.4 36.0 36.7 38.4 23.7 24.4 26.1
2 Belgium 36.1 35.8 36.5 36.1 40.1 40.8 40.4 40.1 40.8 40.4 27.8 28.5 28.1
3 Bulgaria 28.8 25.2 29.3 31.9 29.4 33.5 36.1 29.4 33.5 36.1 17.3 21.4 24.0
4 Croatia 26.8 22.8 27.0 30.7 27.1 31.3 35.0 27.1 31.3 35.0 14.8 19.0 22.7
5 Cyprus 28.7 27.0 27.7 31.3 31.3 32.0 35.6 31.3 32.0 35.6 19.0 19.7 23.3
6 Czech Republic 34.4 31.6 35.5 36.0 35.9 39.8 40.3 35.9 39.8 40.3 23.6 27.5 28.0
7 Denmark 28.6 27.1 27.8 30.8 31.4 32.1 35.1 31.4 32.1 35.1 19.1 19.8 22.9
8 Estonia 24.2 16.3 25.9 30.3 20.6 30.2 34.6 20.6 30.2 34.6 8.4 17.9 22.4
9 Finland 29.0 27.3 28.0 31.5 31.6 32.3 35.8 31.6 32.3 35.8 19.4 20.1 23.5

10 France 36.5 35.7 36.4 37.6 40.0 40.7 41.9 40.0 40.7 41.9 27.6 28.3 29.5
11 Germany 37.4 36.2 36.9 39.0 40.5 41.2 43.3 40.5 41.2 43.3 28.3 29.0 31.1
12 Greece 32.1 31.2 31.9 33.3 35.5 36.2 37.6 35.5 36.2 37.6 23.2 23.9 25.3
13 Hungary 28.2 24.0 28.1 32.5 28.3 32.4 36.8 28.3 32.4 36.8 16.0 20.2 24.5
14 Ireland 14.3 10.8 11.5 20.4 15.1 15.8 24.7 15.1 15.8 24.7 2.9 3.6 12.4
16 Latvia 28.6 24.8 29.0 32.1 29.1 33.3 36.4 29.1 33.3 36.4 16.8 21.0 24.1
17 Lithuania 18.4 14.5 16.9 23.7 18.8 21.2 28.0 18.8 21.2 28.0 6.5 9.0 15.7
18 Luxembourg 28.3 26.8 27.5 30.5 31.1 31.8 34.8 31.1 31.8 34.8 18.8 19.5 22.5
19 Malta 33.9 33.0 33.7 35.1 37.3 38.0 39.4 37.3 38.0 39.4 25.0 25.7 27.1
20 Netherlands 32.7 31.7 32.5 34.0 36.0 36.8 38.3 36.0 36.8 38.3 23.8 24.5 26.0
21 Poland 33.2 30.0 34.1 35.4 34.3 38.4 39.7 34.3 38.4 39.7 22.0 26.2 27.4
22 Portugal 31.3 30.1 30.8 32.9 34.4 35.1 37.2 34.4 35.1 37.2 22.1 22.8 24.9
23 Romania 31.0 27.5 31.7 33.9 31.8 36.0 38.2 31.8 36.0 38.2 19.5 23.7 25.9
24 Slovakia 33.7 29.5 35.4 36.3 33.8 39.7 40.6 33.8 39.7 40.6 21.5 27.4 28.3
25 Slovenia 29.3 25.8 30.0 32.2 30.1 34.3 36.5 30.1 34.3 36.5 17.9 22.0 24.2
26 Spain 38.1 37.2 37.9 39.2 41.5 42.2 43.5 41.5 42.2 43.5 29.2 29.9 31.3
27 Sweden 24.9 22.9 23.6 28.2 27.2 27.9 32.5 27.2 27.9 32.5 15.0 15.7 20.2
28 UK 31.0 29.5 30.2 33.3 33.8 34.5 37.6 33.8 34.5 37.6 21.5 22.2 25.3

Mean 30.1 27.6 29.9 32.7 31.9 34.2 37.0 31.9 34.2 37.0 19.7 22.0 24.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.5 8.0 8.0 6.4 8.0 8.0 7.8 8.0 8.0 7.8 8.0 8.0 3.9
2 Belgium 6.6 6.4 6.6 7.0 8.0 8.3 8.6 8.0 8.3 8.6 3.3 3.5 3.9
3 Bulgaria 7.0 7.0 8.3 5.9 8.0 9.3 6.9 8.0 9.3 6.9 5.0 6.3 3.9
4 Croatia 7.0 7.1 8.4 5.5 8.0 9.3 6.4 8.0 9.3 6.4 5.5 6.7 3.9
5 Cyprus 7.2 6.7 8.7 6.3 8.0 10.0 7.7 8.0 10.0 7.7 4.2 6.2 3.8
6 Czech Republic 8.1 7.9 9.9 6.5 8.0 10.0 8.1 7.1 9.2 7.2 8.0 10.0 3.9
7 Denmark 6.6 6.8 6.8 6.1 8.0 8.0 7.3 8.0 8.0 7.3 4.6 4.6 3.9
8 Estonia 7.7 8.4 9.0 5.5 8.0 8.6 5.1 12.3 12.9 9.3 8.0 8.6 5.1
9 Finland 6.6 6.8 6.8 6.0 8.0 8.0 7.2 8.0 8.0 7.2 4.7 4.7 3.9

10 France 6.6 6.6 6.8 6.6 8.0 8.2 8.0 8.0 8.2 8.0 3.9 4.1 3.9
11 Germany 6.9 6.7 6.9 7.1 8.0 8.2 8.5 8.0 8.2 8.5 4.2 4.4 4.6
12 Greece 6.6 6.6 6.6 6.5 8.0 8.0 7.9 8.0 8.0 7.9 4.0 4.0 3.9
13 Hungary 7.1 7.2 8.5 5.6 8.0 9.3 6.4 8.0 9.3 6.4 5.7 7.0 4.1
14 Ireland 7.1 7.5 7.5 6.3 8.0 8.0 6.8 8.0 8.0 6.8 6.5 6.5 5.3
16 Latvia 8.3 6.8 11.1 6.9 8.0 12.3 8.1 8.0 12.3 8.1 4.6 8.8 4.7
17 Lithuania 6.8 7.4 8.0 5.1 8.0 8.6 5.7 8.0 8.6 5.7 6.2 6.8 3.9
18 Luxembourg 7.4 8.0 8.0 6.2 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 3.9
19 Malta 7.2 6.4 8.4 7.0 8.0 10.0 8.6 8.0 10.0 8.6 3.3 5.3 3.9
20 Netherlands 7.5 8.0 8.0 6.4 8.0 8.0 7.8 8.0 8.0 7.8 8.0 8.0 3.9
21 Poland 7.0 6.7 8.0 6.2 8.0 9.3 7.5 8.0 9.3 7.5 4.4 5.7 3.9
22 Portugal 6.6 6.7 6.7 6.4 8.0 8.0 7.7 8.0 8.0 7.7 4.2 4.2 3.9
23 Romania 7.0 6.9 8.2 6.0 8.0 9.3 7.1 8.0 9.3 7.1 4.8 6.1 3.9
24 Slovakia 7.3 6.8 8.8 6.1 8.0 10.0 7.3 8.0 10.0 7.3 4.6 6.7 3.9
25 Slovenia 7.8 8.0 9.3 6.0 8.0 9.3 7.1 8.0 9.3 7.1 8.0 9.3 3.9
26 Spain 7.0 6.6 6.6 7.7 8.0 8.0 9.1 8.0 8.0 9.1 4.0 4.0 5.0
27 Sweden 6.6 7.0 7.0 5.8 8.0 8.0 6.8 8.0 8.0 6.8 5.1 5.1 3.9
28 UK 6.6 6.8 6.8 6.1 8.0 8.0 7.3 8.0 8.0 7.3 4.6 4.6 3.9

Mean 7.1 7.1 7.9 6.3 8.0 8.8 7.4 8.1 9.0 7.5 5.4 6.2 4.1

Overall Retained earnings New equity Debt
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1 Austria 37.1 38.7 38.7 33.9 38.7 38.7 38.0 38.7 38.7 38.0 38.7 38.7 26.2
2 Belgium 35.4 34.6 35.3 36.3 39.5 40.2 41.2 39.5 40.2 41.2 25.5 26.2 27.2
3 Bulgaria 39.6 39.5 43.0 36.4 42.4 45.8 39.3 42.4 45.8 39.3 34.2 37.7 31.1
4 Croatia 39.6 40.0 43.4 35.6 42.4 45.8 38.0 42.4 45.8 38.0 35.4 38.9 31.1
5 Cyprus 42.2 40.7 45.9 39.8 44.2 49.4 43.3 44.2 49.4 43.3 34.3 39.5 33.4
6 Czech Republic 42.4 41.9 47.4 37.9 42.1 47.6 42.2 39.7 45.2 39.8 42.1 47.6 30.7
7 Denmark 34.4 35.1 35.1 33.0 38.7 38.7 36.6 38.7 38.7 36.6 28.3 28.3 26.2
8 Estonia 48.8 50.4 51.7 44.2 49.5 50.8 43.3 58.6 59.8 52.3 49.5 50.8 43.3
9 Finland 34.4 35.2 35.2 32.8 38.7 38.7 36.3 38.7 38.7 36.3 28.6 28.6 26.2

10 France 35.3 35.1 35.7 35.1 39.4 40.0 39.4 39.4 40.0 39.4 27.0 27.7 27.1
11 Germany 36.1 35.4 36.1 36.9 39.4 40.1 40.9 39.4 40.1 40.9 28.0 28.7 29.4
12 Greece 34.3 34.4 34.4 34.1 38.7 38.7 38.4 38.7 38.7 38.4 26.5 26.5 26.2
13 Hungary 39.9 40.2 43.6 35.7 42.4 45.8 37.9 42.4 45.8 37.9 36.1 39.6 31.7
14 Ireland 35.9 37.1 37.1 33.3 38.7 38.7 34.9 38.7 38.7 34.9 34.2 34.2 30.4
16 Latvia 49.1 45.8 55.2 46.1 48.5 57.9 48.8 48.5 57.9 48.8 40.9 50.3 41.1
17 Lithuania 37.1 38.7 40.5 32.0 40.5 42.3 33.9 40.5 42.3 33.9 35.3 37.1 28.6
18 Luxembourg 36.8 38.7 38.7 33.1 38.7 38.7 36.8 38.7 38.7 36.8 38.7 38.7 26.2
19 Malta 42.2 39.9 45.1 41.4 44.2 49.4 45.7 44.2 49.4 45.7 32.0 37.2 33.5
20 Netherlands 37.1 38.7 38.7 34.0 38.7 38.7 38.2 38.7 38.7 38.2 38.7 38.7 26.2
21 Poland 39.6 39.0 42.4 37.4 42.4 45.8 40.8 42.4 45.8 40.8 32.6 36.1 31.1
22 Portugal 34.3 34.7 34.7 33.7 38.7 38.7 37.7 38.7 38.7 37.7 27.2 27.2 26.2
23 Romania 39.6 39.4 42.8 36.8 42.4 45.8 39.8 42.4 45.8 39.8 33.7 37.1 31.1
24 Slovakia 42.2 41.2 46.4 39.2 44.2 49.4 42.2 44.2 49.4 42.2 35.5 40.7 33.5
25 Slovenia 41.7 42.4 45.8 36.8 42.4 45.8 39.8 42.4 45.8 39.8 42.4 45.8 31.1
26 Spain 34.9 34.4 34.4 35.9 38.7 38.7 40.2 38.7 38.7 40.2 26.5 26.5 28.0
27 Sweden 34.4 35.6 35.6 32.0 38.7 38.7 35.1 38.7 38.7 35.1 29.8 29.8 26.2
28 UK 34.4 35.1 35.1 33.0 38.7 38.7 36.6 38.7 38.7 36.6 28.3 28.3 26.2

Mean 38.5 38.6 40.7 36.2 41.2 43.3 39.5 41.4 43.5 39.7 33.7 35.8 30.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.9 6.6 6.9 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.6 4.9
2 Belgium 6.5 6.2 6.4 6.7 7.5 7.7 8.0 7.5 7.7 8.0 3.9 4.1 4.4
3 Bulgaria 6.3 5.3 6.5 7.1 6.5 7.7 8.3 6.5 7.7 8.3 3.1 4.3 4.9
4 Croatia 6.2 5.1 6.3 7.2 6.3 7.5 8.3 6.3 7.5 8.3 3.0 4.2 5.1
5 Cyprus 5.9 5.2 5.4 7.1 6.2 6.4 8.1 6.2 6.4 8.1 3.4 3.6 5.3
6 Czech Republic 6.7 5.9 7.2 7.1 7.2 8.5 8.4 7.2 8.5 8.4 3.4 4.7 4.6
7 Denmark 6.5 6.1 6.3 7.0 7.3 7.5 8.2 7.3 7.5 8.2 3.9 4.1 4.8
8 Estonia 6.0 3.9 6.5 7.6 5.0 7.6 8.7 5.0 7.6 8.7 1.8 4.4 5.5
9 Finland 6.7 6.3 6.5 7.3 7.5 7.7 8.5 7.5 7.7 8.5 4.2 4.4 5.2

10 France 7.9 7.7 7.9 8.0 9.0 9.2 9.3 9.0 9.2 9.3 5.3 5.5 5.7
11 Germany 7.5 7.2 7.4 7.8 8.6 8.8 9.2 8.6 8.8 9.2 4.6 4.8 5.2
12 Greece 6.5 6.3 6.5 6.7 7.6 7.8 8.0 7.6 7.8 8.0 4.0 4.2 4.4
13 Hungary 6.8 5.6 6.8 7.8 6.8 8.0 9.0 6.8 8.0 9.0 3.5 4.7 5.7
14 Ireland 5.9 5.2 5.4 7.1 6.2 6.3 8.1 6.2 6.3 8.1 3.4 3.6 5.3
16 Latvia 6.4 5.3 6.4 7.4 6.4 7.6 8.5 6.4 7.6 8.5 3.2 4.3 5.3
17 Lithuania 5.7 4.8 5.4 6.9 5.8 6.4 7.9 5.8 6.4 7.9 2.9 3.5 5.0
18 Luxembourg 6.3 5.9 6.1 6.8 7.1 7.3 8.0 7.1 7.3 8.0 3.7 3.9 4.6
19 Malta 7.1 6.9 7.1 7.3 8.2 8.4 8.6 8.2 8.4 8.6 4.5 4.7 5.0
20 Netherlands 6.8 6.6 6.8 7.0 7.9 8.1 8.3 7.9 8.1 8.3 4.3 4.5 4.7
21 Poland 6.7 5.7 7.0 7.2 7.0 8.3 8.5 7.0 8.3 8.5 3.4 4.7 4.9
22 Portugal 6.6 6.4 6.6 7.0 7.6 7.8 8.2 7.6 7.8 8.2 4.1 4.3 4.7
23 Romania 6.6 5.7 6.9 7.4 6.9 8.1 8.6 6.9 8.1 8.6 3.4 4.6 5.1
24 Slovakia 6.6 5.4 7.2 7.3 6.7 8.5 8.6 6.7 8.5 8.6 2.9 4.8 4.9
25 Slovenia 6.3 5.3 6.6 7.0 6.5 7.8 8.2 6.5 7.8 8.2 3.0 4.3 4.7
26 Spain 8.0 7.8 8.0 8.3 9.3 9.5 9.8 9.3 9.5 9.8 5.0 5.2 5.5
27 Sweden 6.3 5.8 6.0 7.0 6.9 7.1 8.1 6.9 7.1 8.1 3.7 3.9 5.0
28 UK 7.2 6.8 7.0 7.7 8.0 8.2 8.9 8.0 8.2 8.9 4.6 4.8 5.5

Mean 6.6 6.0 6.6 7.3 7.2 7.8 8.5 7.2 7.8 8.5 3.7 4.4 5.0

Overall Retained earnings New equity Debt
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1 Austria 32.6 31.8 32.5 33.5 35.9 36.6 37.6 35.9 36.6 37.6 24.3 25.0 26.0
2 Belgium 31.2 30.4 31.0 32.1 34.5 35.1 36.2 34.5 35.1 36.2 22.9 23.5 24.6
3 Bulgaria 28.9 25.5 29.6 31.6 29.5 33.7 35.6 29.5 33.7 35.6 18.0 22.1 24.1
4 Croatia 26.5 22.7 26.8 29.9 26.8 30.9 33.9 26.8 30.9 33.9 15.2 19.3 22.4
5 Cyprus 16.6 13.7 14.4 21.7 17.8 18.5 25.8 17.8 18.5 25.8 6.2 6.9 14.2
6 Czech Republic 34.3 31.7 35.6 35.5 35.8 39.7 39.5 35.8 39.7 39.5 24.2 28.1 28.0
7 Denmark 28.5 27.2 27.9 30.3 31.3 32.0 34.4 31.3 32.0 34.4 19.7 20.4 22.8
8 Estonia 24.1 16.5 26.0 29.8 20.6 30.1 33.9 20.6 30.1 33.9 9.0 18.5 22.3
9 Finland 28.9 27.5 28.2 30.9 31.6 32.3 35.0 31.6 32.3 35.0 20.0 20.7 23.4

10 France 36.6 35.9 36.6 37.1 40.0 40.7 41.2 40.0 40.7 41.2 28.4 29.0 29.6
11 Germany 38.5 37.7 38.4 39.4 41.8 42.4 43.4 41.8 42.4 43.4 30.2 30.9 31.9
12 Greece 32.1 31.4 32.0 32.7 35.4 36.1 36.8 35.4 36.1 36.8 23.9 24.5 25.2
13 Hungary 28.1 24.1 28.3 31.9 28.2 32.4 36.0 28.2 32.4 36.0 16.6 20.8 24.4
14 Ireland 16.2 13.2 13.8 21.4 17.3 17.9 25.5 17.3 17.9 25.5 5.7 6.3 13.9
16 Latvia 26.3 22.4 26.6 29.9 26.5 30.7 34.0 26.5 30.7 34.0 14.9 19.1 22.4
17 Lithuania 18.3 14.7 17.1 23.1 18.7 21.1 27.2 18.7 21.1 27.2 7.2 9.6 15.6
18 Luxembourg 28.2 27.0 27.7 29.9 31.1 31.7 34.0 31.1 31.7 34.0 19.5 20.2 22.4
19 Malta 33.9 33.2 33.8 34.5 37.2 37.9 38.6 37.2 37.9 38.6 25.7 26.3 27.0
20 Netherlands 32.7 31.9 32.6 33.5 36.0 36.7 37.5 36.0 36.7 37.5 24.4 25.1 26.0
21 Poland 32.1 29.0 33.2 34.1 33.1 37.3 38.2 33.1 37.3 38.2 21.5 25.7 26.6
22 Portugal 31.1 30.1 30.8 32.2 34.2 34.9 36.3 34.2 34.9 36.3 22.6 23.3 24.7
23 Romania 30.8 27.5 31.7 33.2 31.6 35.7 37.2 31.6 35.7 37.2 20.0 24.2 25.7
24 Slovakia 33.4 29.4 35.2 35.4 33.4 39.3 39.5 33.4 39.3 39.5 21.9 27.7 27.9
25 Slovenia 29.7 26.4 30.6 32.1 30.5 34.7 36.2 30.5 34.7 36.2 18.9 23.1 24.6
26 Spain 38.0 37.3 38.0 38.7 41.4 42.1 42.8 41.4 42.1 42.8 29.8 30.5 31.2
27 Sweden 24.9 23.1 23.8 27.7 27.2 27.9 31.8 27.2 27.9 31.8 15.6 16.3 20.2
28 UK 30.9 29.6 30.3 32.7 33.7 34.4 36.8 33.7 34.4 36.8 22.1 22.8 25.2

Mean 29.4 27.1 29.4 31.7 31.2 33.4 35.7 31.2 33.4 35.7 19.6 21.9 24.2

New equity DebtOverall Retained earnings

D - 1198



Cost of capital for inbound investment
2003
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1 Austria 7.4 7.8 7.8 6.5 7.8 7.8 7.8 7.8 7.8 7.8 7.8 7.8 4.0
2 Belgium 6.5 6.4 6.6 6.5 7.8 8.0 7.8 7.8 8.0 7.8 3.9 4.1 4.0
3 Bulgaria 6.9 6.8 8.0 5.9 7.8 9.0 6.9 7.8 9.0 6.9 4.9 6.1 4.0
4 Croatia 6.9 6.9 8.1 5.6 7.8 9.0 6.5 7.8 9.0 6.5 5.3 6.5 4.0
5 Cyprus 7.1 7.1 9.0 5.3 7.8 9.7 6.0 7.8 9.7 6.0 5.8 7.7 3.9
6 Czech Republic 8.0 7.7 9.6 6.6 7.8 9.7 8.1 6.9 8.9 7.2 7.8 9.7 4.0
7 Denmark 6.5 6.6 6.6 6.1 7.8 7.8 7.3 7.8 7.8 7.3 4.4 4.4 4.0
8 Estonia 7.5 8.2 8.8 5.6 7.8 8.4 5.2 11.9 12.5 9.3 7.8 8.4 5.2
9 Finland 6.5 6.6 6.6 6.1 7.8 7.8 7.2 7.8 7.8 7.2 4.5 4.5 4.0

10 France 6.5 6.4 6.6 6.6 7.8 8.0 8.0 7.8 8.0 8.0 3.8 4.0 4.0
11 Germany 6.8 6.4 6.6 7.2 7.8 8.0 8.6 7.8 8.0 8.6 3.9 4.1 4.7
12 Greece 6.5 6.4 6.4 6.5 7.8 7.8 7.9 7.8 7.8 7.9 3.9 3.9 4.0
13 Hungary 7.0 7.0 8.2 5.6 7.8 9.0 6.4 7.8 9.0 6.4 5.6 6.8 4.2
14 Ireland 6.9 7.2 7.2 6.2 7.8 7.8 6.8 7.8 7.8 6.8 6.1 6.1 5.1
16 Latvia 8.3 6.8 10.9 7.1 7.8 11.9 8.1 7.8 11.9 8.1 4.9 9.0 5.2
17 Lithuania 6.7 7.2 7.8 5.1 7.8 8.4 5.7 7.8 8.4 5.7 6.0 6.6 4.0
18 Luxembourg 7.3 7.8 7.8 6.2 7.8 7.8 7.4 7.8 7.8 7.4 7.8 7.8 4.0
19 Malta 7.1 6.2 8.1 7.0 7.8 9.7 8.6 7.8 9.7 8.6 3.2 5.2 4.0
20 Netherlands 7.4 7.8 7.8 6.5 7.8 7.8 7.8 7.8 7.8 7.8 7.8 7.8 4.0
21 Poland 6.9 6.6 7.8 6.1 7.8 9.0 7.3 7.8 9.0 7.3 4.4 5.7 4.0
22 Portugal 6.5 6.5 6.5 6.4 7.8 7.8 7.7 7.8 7.8 7.7 4.1 4.1 4.0
23 Romania 6.9 6.7 7.9 6.0 7.8 9.0 7.1 7.8 9.0 7.1 4.7 5.9 4.0
24 Slovakia 7.1 6.6 8.6 6.1 7.8 9.7 7.3 7.8 9.7 7.3 4.5 6.5 4.0
25 Slovenia 7.6 7.8 9.0 6.0 7.8 9.0 7.1 7.8 9.0 7.1 7.8 9.0 4.0
26 Spain 6.8 6.4 6.4 7.6 7.8 7.8 9.0 7.8 7.8 9.0 3.9 3.9 5.1
27 Sweden 6.5 6.8 6.8 5.8 7.8 7.8 6.8 7.8 7.8 6.8 4.9 4.9 4.0
28 UK 6.5 6.6 6.6 6.1 7.8 7.8 7.3 7.8 7.8 7.3 4.4 4.4 4.0

Mean 7.0 6.9 7.7 6.2 7.8 8.6 7.3 7.9 8.7 7.4 5.3 6.1 4.2

Overall Retained earnings New equity Debt
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1 Austria 35.4 36.8 36.8 32.6 36.8 36.8 36.8 36.8 36.8 36.8 36.8 36.8 24.9
2 Belgium 33.5 33.3 33.9 33.5 37.4 38.0 37.6 37.4 38.0 37.6 25.6 26.2 25.8
3 Bulgaria 38.1 37.7 41.2 35.2 40.6 44.1 38.1 40.6 44.1 38.1 32.4 35.9 29.9
4 Croatia 38.1 38.2 41.7 34.5 40.6 44.1 36.9 40.6 44.1 36.9 33.6 37.1 29.9
5 Cyprus 40.7 40.6 45.8 35.8 42.5 47.7 37.7 42.5 47.7 37.7 37.1 42.3 32.3
6 Czech Republic 40.8 40.1 45.7 36.8 40.3 45.9 41.1 37.9 43.5 38.7 40.3 45.9 29.5
7 Denmark 32.7 33.1 33.1 31.7 36.8 36.8 35.4 36.8 36.8 35.4 26.3 26.3 24.9
8 Estonia 47.5 49.0 50.3 43.3 48.1 49.4 42.4 57.2 58.5 51.4 48.1 49.4 42.4
9 Finland 32.7 33.3 33.3 31.5 36.8 36.8 35.0 36.8 36.8 35.0 26.7 26.7 24.9

10 France 33.6 33.2 33.8 33.9 37.5 38.1 38.2 37.5 38.1 38.2 25.1 25.7 25.8
11 Germany 34.5 33.4 34.1 35.9 37.6 38.3 40.1 37.6 38.3 40.1 25.7 26.4 28.2
12 Greece 32.8 32.6 32.7 33.0 36.9 37.0 37.3 36.9 37.0 37.3 24.7 24.8 25.1
13 Hungary 38.3 38.4 41.9 34.6 40.6 44.1 36.8 40.6 44.1 36.8 34.3 37.8 30.5
14 Ireland 33.9 35.0 35.0 31.8 36.8 36.8 33.6 36.8 36.8 33.6 31.6 31.6 28.4
16 Latvia 48.2 44.8 54.2 45.6 47.1 56.5 47.9 47.1 56.5 47.9 40.5 49.9 41.2
17 Lithuania 35.4 36.9 38.6 30.8 38.7 40.4 32.7 38.7 40.4 32.7 33.5 35.2 27.4
18 Luxembourg 35.1 36.8 36.8 31.8 36.8 36.8 35.5 36.8 36.8 35.5 36.8 36.8 24.9
19 Malta 40.7 38.2 43.4 40.3 42.5 47.7 44.6 42.5 47.7 44.6 30.3 35.5 32.4
20 Netherlands 35.5 36.8 36.8 32.8 36.8 36.8 37.0 36.8 36.8 37.0 36.8 36.8 24.9
21 Poland 38.0 37.3 40.8 36.0 40.6 44.1 39.3 40.6 44.1 39.3 31.2 34.7 29.9
22 Portugal 32.6 32.8 32.8 32.4 36.8 36.8 36.4 36.8 36.8 36.4 25.3 25.3 24.9
23 Romania 38.1 37.6 41.1 35.6 40.6 44.1 38.6 40.6 44.1 38.6 31.9 35.4 29.9
24 Slovakia 40.7 39.5 44.7 38.1 42.5 47.7 41.2 42.5 47.7 41.2 33.8 39.0 32.4
25 Slovenia 40.1 40.6 44.1 35.6 40.6 44.1 38.6 40.6 44.1 38.6 40.6 44.1 29.9
26 Spain 33.3 32.5 32.5 34.7 36.8 36.8 39.0 36.8 36.8 39.0 24.6 24.6 26.8
27 Sweden 32.7 33.7 33.7 30.8 36.8 36.8 33.9 36.8 36.8 33.9 27.8 27.8 24.9
28 UK 32.7 33.1 33.1 31.7 36.8 36.8 35.4 36.8 36.8 35.4 26.3 26.3 24.9

Mean 36.9 36.9 39.0 34.8 39.3 41.4 38.0 39.6 41.7 38.3 32.1 34.2 28.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.0 6.8 7.0 7.2 8.0 8.2 8.4 8.0 8.2 8.4 4.5 4.7 4.9
2 Belgium 6.5 6.3 6.5 6.7 7.5 7.7 7.9 7.5 7.7 7.9 4.0 4.2 4.4
3 Bulgaria 6.1 5.1 6.3 7.1 6.2 7.4 8.2 6.2 7.4 8.2 3.0 4.2 5.0
4 Croatia 6.3 5.3 6.5 7.2 6.4 7.6 8.3 6.4 7.6 8.3 3.2 4.4 5.1
5 Cyprus 5.9 5.3 5.4 7.1 6.2 6.4 8.0 6.2 6.4 8.0 3.5 3.6 5.3
6 Czech Republic 6.2 5.8 6.0 6.8 6.9 7.1 7.9 6.9 7.1 7.9 3.8 4.0 4.7
7 Denmark 6.5 6.1 6.3 6.9 7.3 7.5 8.1 7.3 7.5 8.1 4.0 4.2 4.8
8 Estonia 6.0 3.9 6.5 7.5 5.0 7.6 8.6 5.0 7.6 8.6 1.9 4.5 5.5
9 Finland 6.7 6.4 6.6 7.3 7.5 7.7 8.4 7.5 7.7 8.4 4.3 4.5 5.2

10 France 7.9 7.7 7.9 8.0 9.0 9.2 9.2 9.0 9.2 9.2 5.4 5.6 5.7
11 Germany 7.3 7.1 7.3 7.7 8.4 8.6 9.0 8.4 8.6 9.0 4.6 4.8 5.2
12 Greece 6.5 6.4 6.6 6.7 7.6 7.8 7.9 7.6 7.8 7.9 4.1 4.3 4.4
13 Hungary 6.3 5.6 5.8 7.5 6.6 6.8 8.5 6.6 6.8 8.5 3.8 4.0 5.7
14 Ireland 5.9 5.3 5.4 7.1 6.2 6.3 8.0 6.2 6.3 8.0 3.5 3.6 5.4
16 Latvia 5.9 5.2 5.4 7.1 6.1 6.3 8.0 6.1 6.3 8.0 3.4 3.6 5.3
17 Lithuania 5.5 4.9 5.0 6.8 5.8 5.9 7.7 5.8 5.9 7.7 3.1 3.2 5.0
18 Luxembourg 6.3 5.9 6.1 6.7 7.1 7.3 7.9 7.1 7.3 7.9 3.8 4.0 4.6
19 Malta 7.1 6.9 7.1 7.3 8.2 8.4 8.5 8.2 8.4 8.5 4.6 4.8 5.0
20 Netherlands 6.8 6.7 6.9 7.0 7.9 8.1 8.2 7.9 8.1 8.2 4.4 4.6 4.7
21 Poland 5.9 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.4 3.6 5.1
22 Portugal 6.3 5.9 6.1 6.9 7.0 7.2 8.0 7.0 7.2 8.0 3.9 4.0 4.9
23 Romania 6.5 5.6 6.8 7.2 6.8 8.0 8.4 6.8 8.0 8.4 3.4 4.6 5.0
24 Slovakia 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.3 3.5 4.9
25 Slovenia 5.9 5.5 5.7 6.7 6.5 6.7 7.7 6.5 6.7 7.7 3.5 3.7 4.7
26 Spain 8.0 7.8 8.1 8.2 9.3 9.5 9.7 9.3 9.5 9.7 5.1 5.4 5.5
27 Sweden 6.3 5.8 6.0 7.0 6.9 7.1 8.0 6.9 7.1 8.0 3.8 4.0 5.0
28 UK 7.2 6.8 7.0 7.6 8.0 8.2 8.8 8.0 8.2 8.8 4.7 4.9 5.5

Mean 6.5 5.9 6.3 7.1 7.1 7.5 8.3 7.1 7.5 8.3 3.9 4.2 5.1

Overall Retained earnings New equity Debt
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1 Austria 32.8 32.1 32.8 33.5 36.0 36.7 37.4 36.0 36.7 37.4 24.8 25.5 26.2
2 Belgium 31.2 30.5 31.1 31.8 34.4 35.1 35.8 34.4 35.1 35.8 23.2 23.8 24.5
3 Bulgaria 25.8 22.1 26.2 29.1 26.0 30.2 33.0 26.0 30.2 33.0 14.8 18.9 21.8
4 Croatia 26.8 23.1 27.2 29.9 27.0 31.2 33.9 27.0 31.2 33.9 15.8 19.9 22.6
5 Cyprus 16.6 13.8 14.5 21.5 17.8 18.4 25.4 17.8 18.4 25.4 6.5 7.2 14.2
6 Czech Republic 26.3 25.0 25.6 28.4 28.9 29.5 32.3 28.9 29.5 32.3 17.7 18.3 21.1
7 Denmark 28.5 27.4 28.0 30.1 31.3 31.9 34.0 31.3 31.9 34.0 20.1 20.7 22.8
8 Estonia 24.1 16.6 26.1 29.6 20.5 30.1 33.5 20.5 30.1 33.5 9.3 18.8 22.3
9 Finland 28.9 27.6 28.3 30.7 31.6 32.2 34.6 31.6 32.2 34.6 20.3 21.0 23.4

10 France 36.6 36.1 36.7 36.9 40.1 40.7 40.9 40.1 40.7 40.9 28.7 29.4 29.6
11 Germany 37.3 36.6 37.2 38.3 40.5 41.1 42.2 40.5 41.1 42.2 29.3 29.9 31.0
12 Greece 32.0 31.5 32.1 32.5 35.4 36.1 36.4 35.4 36.1 36.4 24.2 24.8 25.2
13 Hungary 19.6 16.9 17.5 24.4 20.8 21.5 28.3 20.8 21.5 28.3 9.6 10.2 17.1
14 Ireland 16.1 13.3 14.0 21.2 17.2 17.9 25.1 17.2 17.9 25.1 6.0 6.7 13.9
16 Latvia 16.1 13.2 13.9 21.1 17.2 17.8 25.1 17.2 17.8 25.1 5.9 6.6 13.8
17 Lithuania 14.6 11.8 12.4 19.6 15.7 16.3 23.5 15.7 16.3 23.5 4.5 5.1 12.3
18 Luxembourg 28.2 27.1 27.8 29.7 31.1 31.7 33.6 31.1 31.7 33.6 19.8 20.5 22.4
19 Malta 33.8 33.3 34.0 34.3 37.2 37.9 38.2 37.2 37.9 38.2 26.0 26.7 27.0
20 Netherlands 32.7 32.1 32.7 33.2 36.0 36.6 37.2 36.0 36.6 37.2 24.8 25.4 25.9
21 Poland 18.9 16.5 17.1 23.0 20.4 21.1 26.9 20.4 21.1 26.9 9.2 9.8 15.7
22 Portugal 26.3 24.9 25.5 28.4 28.8 29.4 32.4 28.8 29.4 32.4 17.6 18.2 21.1
23 Romania 30.6 27.4 31.5 32.7 31.4 35.5 36.7 31.4 35.5 36.7 20.1 24.2 25.4
24 Slovakia 18.3 16.0 16.6 22.5 19.9 20.5 26.4 19.9 20.5 26.4 8.7 9.3 15.2
25 Slovenia 23.2 21.5 22.2 25.9 25.4 26.1 29.9 25.4 26.1 29.9 14.2 14.9 18.6
26 Spain 38.0 37.5 38.1 38.5 41.4 42.1 42.4 41.4 42.1 42.4 30.2 30.8 31.2
27 Sweden 24.9 23.2 23.9 27.4 27.2 27.8 31.4 27.2 27.8 31.4 15.9 16.6 20.1
28 UK 31.0 29.8 30.5 32.5 33.8 34.4 36.5 33.8 34.4 36.5 22.5 23.2 25.2

Mean 26.6 24.7 26.1 29.1 28.6 30.0 33.1 28.6 30.0 33.1 17.4 18.8 21.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 7.7 7.7 6.5 7.7 7.7 7.8 7.7 7.7 7.8 7.7 7.7 4.0
2 Belgium 6.5 6.4 6.6 6.5 7.7 7.9 7.8 7.7 7.9 7.8 3.9 4.1 4.0
3 Bulgaria 6.8 6.9 8.1 5.6 7.7 8.9 6.4 7.7 8.9 6.4 5.3 6.5 4.0
4 Croatia 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
5 Cyprus 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
6 Czech Republic 7.1 7.7 7.7 6.0 7.7 7.7 7.1 7.7 7.7 7.1 7.7 7.7 4.0
7 Denmark 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
8 Estonia 6.9 8.1 8.1 4.4 7.7 7.7 4.0 11.5 11.5 7.9 7.7 7.7 4.0
9 Finland 6.4 6.6 6.6 6.1 7.7 7.7 7.2 7.7 7.7 7.2 4.5 4.5 4.0

10 France 6.5 6.3 6.5 6.6 7.7 7.9 8.0 7.7 7.9 8.0 3.7 3.9 4.0
11 Germany 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
12 Greece 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
13 Hungary 6.5 7.1 7.1 5.4 7.7 7.7 6.0 7.7 7.7 6.0 5.9 5.9 4.3
14 Ireland 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
18 Luxembourg 7.2 7.7 7.7 6.2 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 4.0
19 Malta 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
20 Netherlands 6.4 6.4 6.4 6.5 7.7 7.7 7.8 7.7 7.7 7.8 3.9 3.9 4.0
21 Poland 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
22 Portugal 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
23 Romania 6.8 6.6 7.8 6.0 7.7 8.9 7.1 7.7 8.9 7.1 4.6 5.8 4.0
24 Slovakia 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
25 Slovenia 7.1 7.7 7.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 7.7 7.7 4.0
26 Spain 6.8 6.3 6.3 7.7 7.7 7.7 9.0 7.7 7.7 9.0 3.8 3.8 5.2
27 Sweden 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.9 4.9 4.0
28 UK 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0

Mean 6.7 6.9 7.1 6.0 7.7 7.8 7.0 7.8 8.0 7.1 5.4 5.6 4.2

Overall Retained earnings New equity Debt
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1 Austria 34.5 35.8 35.8 32.0 35.8 35.8 36.1 35.8 35.8 36.1 35.8 35.8 24.3
2 Belgium 32.7 32.3 32.9 32.9 36.5 37.1 37.0 36.5 37.1 37.0 24.6 25.2 25.2
3 Bulgaria 37.3 37.3 40.8 33.8 39.7 43.2 36.2 39.7 43.2 36.2 32.9 36.4 29.4
4 Croatia 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
5 Cyprus 31.8 33.9 33.9 27.6 35.8 35.8 29.5 35.8 35.8 29.5 30.4 30.4 24.1
6 Czech Republic 34.1 35.8 35.8 30.7 35.8 35.8 34.1 35.8 35.8 34.1 35.8 35.8 24.3
7 Denmark 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
8 Estonia 44.1 46.9 46.9 38.4 46.0 46.0 37.5 55.0 55.0 46.5 46.0 46.0 37.5
9 Finland 31.8 32.3 32.3 30.9 35.8 35.8 34.4 35.8 35.8 34.4 25.7 25.7 24.3

10 France 32.7 32.2 32.8 33.2 36.5 37.1 37.5 36.5 37.1 37.5 24.2 24.8 25.2
11 Germany 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
12 Greece 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
13 Hungary 32.1 33.9 33.9 28.6 35.8 35.8 30.5 35.8 35.8 30.5 30.3 30.3 25.0
14 Ireland 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
18 Luxembourg 34.3 35.8 35.8 31.2 35.8 35.8 34.9 35.8 35.8 34.9 35.8 35.8 24.3
19 Malta 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
20 Netherlands 31.8 31.6 31.6 32.1 35.8 35.8 36.3 35.8 35.8 36.3 23.8 23.8 24.3
21 Poland 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
22 Portugal 31.8 32.4 32.4 30.5 35.8 35.8 33.9 35.8 35.8 33.9 26.2 26.2 24.3
23 Romania 37.3 36.7 40.2 35.1 39.7 43.2 38.1 39.7 43.2 38.1 31.0 34.5 29.4
24 Slovakia 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
25 Slovenia 33.9 35.8 35.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 35.8 35.8 24.3
26 Spain 32.4 31.5 31.5 34.1 35.8 35.8 38.3 35.8 35.8 38.3 23.6 23.6 26.2
27 Sweden 31.8 32.7 32.7 30.1 35.8 35.8 33.2 35.8 35.8 33.2 26.9 26.9 24.3
28 UK 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3

Mean 33.5 34.3 34.8 31.5 36.7 37.2 34.6 37.0 37.5 34.9 29.7 30.2 25.8

Overall Retained earnings New equity Debt

D - 1204



Cost of capital for outbound investment
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1 Austria 6.3 5.9 6.1 7.1 6.9 7.1 8.1 6.9 7.1 8.1 3.9 4.1 5.1
2 Belgium 6.5 6.3 6.5 6.7 7.5 7.7 7.9 7.5 7.7 7.9 4.0 4.2 4.4
3 Bulgaria 5.6 5.0 5.1 6.9 5.9 6.0 7.8 5.9 6.0 7.8 3.2 3.3 5.1
4 Croatia 5.5 5.0 5.1 6.5 6.0 6.1 7.5 6.0 6.1 7.5 3.1 3.3 4.7
5 Cyprus 5.7 4.9 5.1 7.0 5.8 6.0 7.9 5.8 6.0 7.9 3.3 3.4 5.4
6 Czech Republic 6.1 5.6 5.8 6.8 6.7 6.9 7.9 6.7 6.9 7.9 3.6 3.8 4.8
7 Denmark 6.4 6.0 6.2 6.9 7.1 7.3 8.0 7.1 7.3 8.0 3.9 4.1 4.9
8 Estonia 5.9 4.0 6.4 7.5 5.0 7.4 8.5 5.0 7.4 8.5 2.0 4.4 5.5
9 Finland 6.5 6.1 6.3 7.2 7.2 7.4 8.3 7.2 7.4 8.3 4.1 4.3 5.2

10 France 7.9 7.7 7.9 8.0 9.0 9.2 9.3 9.0 9.2 9.3 5.4 5.6 5.7
11 Germany 7.3 7.1 7.3 7.7 8.4 8.6 9.0 8.4 8.6 9.0 4.6 4.8 5.2
12 Greece 6.4 6.1 6.3 6.7 7.3 7.5 7.9 7.3 7.5 7.9 3.9 4.1 4.5
13 Hungary 6.0 5.3 5.5 7.2 6.3 6.5 8.2 6.3 6.5 8.2 3.5 3.7 5.4
14 Ireland 5.9 5.3 5.4 7.2 6.2 6.3 8.1 6.2 6.3 8.1 3.5 3.7 5.4
16 Latvia 5.9 5.2 5.4 7.1 6.1 6.3 8.0 6.1 6.3 8.0 3.4 3.6 5.3
17 Lithuania 5.5 4.9 5.0 6.8 5.8 5.9 7.7 5.8 5.9 7.7 3.1 3.2 5.0
18 Luxembourg 6.3 5.9 6.1 6.7 7.1 7.3 7.9 7.1 7.3 7.9 3.8 4.0 4.6
19 Malta 7.1 6.9 7.1 7.3 8.2 8.4 8.5 8.2 8.4 8.5 4.6 4.8 5.0
20 Netherlands 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.2 4.4 4.8
21 Poland 5.9 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.4 3.6 5.1
22 Portugal 6.3 5.9 6.1 6.9 7.0 7.2 8.0 7.0 7.2 8.0 3.9 4.0 4.9
23 Romania 6.2 5.1 6.2 7.3 6.1 7.2 8.3 6.1 7.2 8.3 3.1 4.2 5.3
24 Slovakia 5.8 5.2 5.4 6.8 6.2 6.4 7.8 6.2 6.4 7.8 3.4 3.5 5.0
25 Slovenia 6.1 5.6 5.8 6.8 6.7 6.9 7.9 6.7 6.9 7.9 3.6 3.8 4.8
26 Spain 8.0 7.8 8.1 8.2 9.3 9.5 9.7 9.3 9.5 9.7 5.1 5.4 5.5
27 Sweden 6.4 6.0 6.1 7.0 7.1 7.2 8.1 7.1 7.2 8.1 3.9 4.1 4.9
28 UK 7.2 6.8 7.0 7.6 8.0 8.2 8.8 8.0 8.2 8.8 4.7 4.9 5.5
29 North Macedonia 5.7 5.0 5.2 6.9 5.9 6.1 7.8 5.9 6.1 7.8 3.2 3.4 5.1
30 Norway 6.7 6.4 6.5 7.3 7.5 7.6 8.4 7.5 7.6 8.4 4.3 4.5 5.2
31 Switzerland 5.9 5.4 5.6 6.7 6.4 6.6 7.7 6.4 6.6 7.7 3.5 3.7 4.8
32 Turkey 7.1 6.2 7.6 7.4 7.5 8.9 8.7 7.5 8.9 8.7 3.9 5.2 5.1
33 Canada 8.8 7.7 9.8 8.8 9.1 11.3 10.2 9.1 11.3 10.2 5.0 7.1 6.1
34 Japan 9.5 8.9 10.5 9.1 10.4 12.0 10.6 10.4 12.0 10.6 6.1 7.7 6.3
35 USA 8.3 8.0 8.9 8.0 9.4 10.3 9.4 9.4 10.3 9.4 5.4 6.3 5.4

Mean 6.6 6.0 6.4 7.2 7.1 7.6 8.4 7.1 7.6 8.4 3.9 4.4 5.1

Overall Retained earnings New equity Debt

D - 1205



EATR for outbound investment
2005

Italy

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24.7 23.0 23.7 27.4 26.9 27.6 31.4 26.9 27.6 31.4 15.7 16.4 20.1
2 Belgium 31.2 30.5 31.1 31.8 34.4 35.1 35.8 34.4 35.1 35.8 23.2 23.8 24.5
3 Bulgaria 15.0 12.2 12.8 20.0 16.1 16.8 23.9 16.1 16.8 23.9 4.9 5.5 12.7
4 Croatia 18.3 16.0 16.7 22.2 20.0 20.6 26.1 20.0 20.6 26.1 8.7 9.4 14.9
5 Cyprus 12.4 9.2 9.8 18.4 13.1 13.7 22.3 13.1 13.7 22.3 1.9 2.5 11.1
6 Czech Republic 24.5 22.9 23.6 27.0 26.8 27.5 30.9 26.8 27.5 30.9 15.6 16.3 19.7
7 Denmark 26.8 25.4 26.1 28.8 29.4 30.0 32.8 29.4 30.0 32.8 18.1 18.8 21.5
8 Estonia 22.4 15.1 24.0 28.1 19.1 27.9 32.0 19.1 27.9 32.0 7.8 16.7 20.8
9 Finland 26.2 24.6 25.2 28.7 28.5 29.2 32.6 28.5 29.2 32.6 17.3 17.9 21.4

10 France 36.3 35.7 36.4 36.8 39.7 40.4 40.8 39.7 40.4 40.8 28.4 29.1 29.5
11 Germany 37.3 36.6 37.2 38.3 40.5 41.1 42.2 40.5 41.1 42.2 29.3 29.9 31.0
12 Greece 29.5 28.6 29.2 30.6 32.5 33.2 34.5 32.5 33.2 34.5 21.3 21.9 23.3
13 Hungary 18.4 15.7 16.3 23.2 19.6 20.3 27.1 19.6 20.3 27.1 8.4 9.0 15.9
14 Ireland 16.2 13.3 14.0 21.2 17.3 17.9 25.1 17.3 17.9 25.1 6.0 6.7 13.9
16 Latvia 16.1 13.2 13.9 21.1 17.2 17.8 25.1 17.2 17.8 25.1 5.9 6.6 13.8
17 Lithuania 14.6 11.8 12.4 19.6 15.7 16.3 23.5 15.7 16.3 23.5 4.5 5.1 12.3
18 Luxembourg 28.2 27.1 27.8 29.7 31.1 31.7 33.6 31.1 31.7 33.6 19.8 20.5 22.4
19 Malta 33.8 33.3 34.0 34.3 37.2 37.9 38.2 37.2 37.9 38.2 26.0 26.7 27.0
20 Netherlands 30.0 29.1 29.7 31.3 33.0 33.7 35.2 33.0 33.7 35.2 21.8 22.4 24.0
21 Poland 18.9 16.5 17.2 23.0 20.4 21.1 26.9 20.4 21.1 26.9 9.2 9.9 15.7
22 Portugal 26.3 24.9 25.5 28.4 28.8 29.4 32.4 28.8 29.4 32.4 17.6 18.2 21.1
23 Romania 23.7 19.7 23.8 27.7 23.6 27.7 31.7 23.6 27.7 31.7 12.4 16.5 20.4
24 Slovakia 18.6 16.2 16.9 22.7 20.2 20.8 26.7 20.2 20.8 26.7 8.9 9.6 15.4
25 Slovenia 23.8 22.1 22.8 26.5 26.0 26.7 30.5 26.0 26.7 30.5 14.8 15.5 19.2
26 Spain 38.0 37.5 38.1 38.5 41.4 42.1 42.4 41.4 42.1 42.4 30.2 30.8 31.2
27 Sweden 26.3 24.9 25.6 28.5 28.8 29.5 32.5 28.8 29.5 32.5 17.6 18.3 21.2
28 UK 31.0 29.8 30.5 32.5 33.8 34.4 36.5 33.8 34.4 36.5 22.5 23.2 25.2
29 North Macedonia 15.1 12.3 13.0 20.2 16.2 16.9 24.1 16.2 16.9 24.1 5.0 5.7 12.9
30 Norway 28.1 26.7 27.4 30.1 30.7 31.3 34.1 30.7 31.3 34.1 19.4 20.1 22.8
31 Switzerland 20.6 18.7 19.4 23.7 22.6 23.3 27.6 22.6 23.3 27.6 11.4 12.1 16.4
32 Turkey 35.2 32.6 36.7 36.4 36.5 40.7 40.3 36.5 40.7 40.3 25.3 29.4 29.1
33 Canada 44.4 41.4 47.3 44.4 45.4 51.3 48.4 45.4 51.3 48.4 34.0 40.0 37.0
34 Japan 47.6 46.0 50.2 46.6 50.0 54.2 50.6 50.0 54.2 50.6 38.7 42.8 39.2
35 USA 42.2 41.4 43.8 41.4 45.3 47.7 45.4 45.3 47.7 45.4 34.1 36.5 34.1

Mean 26.5 24.5 25.9 29.1 28.5 29.9 33.0 28.5 29.9 33.0 17.2 18.6 21.8

New equity DebtOverall Retained earnings
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1 Austria 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
2 Belgium 6.5 6.4 6.6 6.5 7.7 7.9 7.8 7.7 7.9 7.8 3.9 4.1 4.0
3 Bulgaria 6.8 7.0 8.3 5.2 7.7 8.9 5.9 7.7 8.9 5.9 5.8 7.1 4.0
4 Croatia 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
5 Cyprus 6.4 7.3 7.3 4.7 7.7 7.7 5.1 7.7 7.7 5.1 6.5 6.5 3.9
6 Czech Republic 7.1 7.7 7.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 7.7 7.7 4.0
7 Denmark 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
8 Estonia 7.1 7.7 7.7 5.8 7.7 7.7 6.7 7.7 7.7 6.7 7.7 7.7 4.0
9 Finland 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.8 4.8 4.0

10 France 6.5 6.3 6.5 6.5 7.7 7.9 7.9 7.7 7.9 7.9 3.8 4.0 4.0
11 Germany 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
12 Greece 6.4 6.5 6.5 6.3 7.7 7.7 7.6 7.7 7.7 7.6 4.2 4.2 4.0
13 Hungary 6.5 7.1 7.1 5.3 7.7 7.7 5.9 7.7 7.7 5.9 5.9 5.9 4.2
14 Ireland 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
18 Luxembourg 7.2 7.7 7.7 6.2 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 4.0
19 Malta 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
20 Netherlands 6.4 6.5 6.5 6.3 7.7 7.7 7.5 7.7 7.7 7.5 4.2 4.2 4.0
21 Poland 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
22 Portugal 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
23 Romania 6.8 7.0 8.2 5.3 7.7 8.9 6.0 7.7 8.9 6.0 5.7 6.9 4.0
24 Slovakia 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
25 Slovenia 7.1 7.7 7.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 7.7 7.7 4.0
26 Spain 6.8 6.3 6.3 7.7 7.7 7.7 9.0 7.7 7.7 9.0 3.8 3.8 5.2
27 Sweden 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.7 4.7 4.0
28 UK 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
29 North Macedonia 6.6 7.1 7.6 5.2 7.7 8.2 5.8 7.7 8.2 5.8 5.9 6.5 4.0
30 Norway 7.1 6.4 8.3 6.4 7.7 9.6 7.7 7.7 9.6 7.7 4.1 6.0 4.0
31 Switzerland 6.4 6.9 6.9 5.6 7.7 7.7 6.4 7.7 7.7 6.4 5.3 5.3 4.0
32 Turkey 7.0 6.3 8.2 6.5 7.7 9.6 7.9 7.7 9.6 7.9 3.8 5.7 4.0
33 Canada 6.9 6.1 8.0 6.6 7.7 9.6 8.2 7.7 9.6 8.2 3.2 5.1 3.7
34 Japan 6.8 6.0 7.2 7.3 7.7 8.9 9.0 7.7 8.9 9.0 2.7 4.0 4.1
35 USA 6.4 6.1 6.6 6.5 7.7 8.2 8.1 7.7 8.2 8.1 3.1 3.6 3.5

Mean 6.7 6.8 7.2 6.0 7.7 8.1 7.0 7.7 8.1 7.0 5.1 5.5 4.1

Overall Retained earnings New equity Debt
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1 Austria 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
2 Belgium 32.7 32.3 32.9 32.9 36.5 37.1 37.0 36.5 37.1 37.0 24.6 25.2 25.2
3 Bulgaria 37.3 37.9 41.4 32.8 39.7 43.2 34.6 39.7 43.2 34.6 34.5 38.0 29.4
4 Croatia 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
5 Cyprus 31.8 34.5 34.5 26.5 35.8 35.8 27.8 35.8 35.8 27.8 32.0 32.0 24.0
6 Czech Republic 33.9 35.8 35.8 30.2 35.8 35.8 33.4 35.8 35.8 33.4 35.8 35.8 24.3
7 Denmark 31.8 32.4 32.4 30.7 35.8 35.8 34.1 35.8 35.8 34.1 26.0 26.0 24.3
8 Estonia 33.8 35.8 35.8 29.8 35.8 35.8 32.7 35.8 35.8 32.7 35.8 35.8 24.3
9 Finland 31.8 32.6 32.6 30.2 35.8 35.8 33.4 35.8 35.8 33.4 26.7 26.7 24.3

10 France 32.7 32.2 32.8 33.1 36.5 37.1 37.4 36.5 37.1 37.4 24.3 24.9 25.2
11 Germany 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
12 Greece 31.8 31.9 31.9 31.6 35.8 35.8 35.5 35.8 35.8 35.5 24.7 24.7 24.3
13 Hungary 32.0 33.9 33.9 28.3 35.8 35.8 30.2 35.8 35.8 30.2 30.3 30.3 24.7
14 Ireland 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
18 Luxembourg 34.3 35.8 35.8 31.2 35.8 35.8 34.9 35.8 35.8 34.9 35.8 35.8 24.3
19 Malta 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
20 Netherlands 31.8 32.0 32.0 31.5 35.8 35.8 35.3 35.8 35.8 35.3 24.8 24.8 24.3
21 Poland 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
22 Portugal 31.8 32.4 32.4 30.5 35.8 35.8 33.9 35.8 35.8 33.9 26.2 26.2 24.3
23 Romania 37.3 37.7 41.2 33.0 39.7 43.2 34.9 39.7 43.2 34.9 34.1 37.6 29.4
24 Slovakia 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
25 Slovenia 33.9 35.8 35.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 35.8 35.8 24.3
26 Spain 32.4 31.5 31.5 34.1 35.8 35.8 38.3 35.8 35.8 38.3 23.6 23.6 26.2
27 Sweden 31.8 32.5 32.5 30.5 35.8 35.8 33.8 35.8 35.8 33.8 26.3 26.3 24.3
28 UK 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
29 North Macedonia 34.6 35.9 37.7 30.2 37.8 39.5 32.1 37.8 39.5 32.1 32.5 34.3 26.8
30 Norway 40.0 38.3 43.5 38.3 41.7 46.9 41.7 41.7 46.9 41.7 31.9 37.2 31.9
31 Switzerland 31.8 33.2 33.2 29.1 35.8 35.8 31.7 35.8 35.8 31.7 28.4 28.4 24.3
32 Turkey 40.0 38.0 43.3 38.7 41.7 46.9 42.4 41.7 46.9 42.4 31.2 36.5 31.9
33 Canada 39.7 37.5 42.7 38.9 41.7 46.9 43.1 41.7 46.9 43.1 29.7 34.9 31.1
34 Japan 37.4 34.9 38.5 38.8 39.8 43.4 43.7 39.8 43.4 43.7 25.7 29.3 29.6
35 USA 33.9 32.9 34.6 34.2 37.8 39.5 39.0 37.8 39.5 39.0 23.9 25.6 25.2

Mean 33.8 34.3 35.3 31.8 37.0 38.0 34.9 37.0 38.0 34.9 29.3 30.3 26.0

Overall Retained earnings New equity Debt
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1 Austria 6.3 5.9 6.1 7.1 6.9 7.1 8.1 6.9 7.1 8.1 3.9 4.1 5.1
2 Belgium 5.3 4.5 4.7 6.7 5.7 5.9 7.9 5.7 5.9 7.9 2.2 2.4 4.4
3 Bulgaria 5.6 5.0 5.1 6.9 5.9 6.0 7.8 5.9 6.0 7.8 3.2 3.3 5.1
4 Croatia 5.5 5.0 5.1 6.5 6.0 6.1 7.5 6.0 6.1 7.5 3.1 3.3 4.7
5 Cyprus 5.7 4.9 5.1 7.0 5.8 6.0 7.9 5.8 6.0 7.9 3.3 3.4 5.4
6 Czech Republic 6.0 5.5 5.7 6.8 6.6 6.7 7.8 6.6 6.7 7.8 3.5 3.7 4.8
7 Denmark 6.4 6.0 6.2 6.9 7.1 7.3 8.0 7.1 7.3 8.0 3.9 4.1 4.9
8 Estonia 5.9 4.0 6.3 7.4 5.0 7.3 8.4 5.0 7.3 8.4 2.0 4.3 5.5
9 Finland 6.5 6.1 6.3 7.2 7.2 7.4 8.3 7.2 7.4 8.3 4.1 4.3 5.2

10 France 7.9 7.7 7.9 8.1 8.9 9.1 9.3 8.9 9.1 9.3 5.4 5.6 5.8
11 Germany 7.2 7.0 7.2 7.6 8.3 8.5 8.9 8.3 8.5 8.9 4.5 4.7 5.1
12 Greece 6.2 5.8 6.0 6.7 7.0 7.2 7.8 7.0 7.2 7.8 3.7 3.9 4.6
13 Hungary 6.0 5.3 5.5 7.2 6.3 6.4 8.1 6.3 6.4 8.1 3.5 3.7 5.4
14 Ireland 6.0 5.3 5.5 7.2 6.2 6.4 8.1 6.2 6.4 8.1 3.5 3.7 5.4
16 Latvia 5.9 5.2 5.4 7.1 6.1 6.3 8.0 6.1 6.3 8.0 3.4 3.6 5.3
17 Lithuania 5.6 5.0 5.2 6.6 6.0 6.2 7.6 6.0 6.2 7.6 3.2 3.3 4.8
18 Luxembourg 6.3 5.9 6.1 6.7 7.1 7.3 7.9 7.1 7.3 7.9 3.8 4.0 4.6
19 Malta 7.1 6.9 7.1 7.3 8.2 8.4 8.5 8.2 8.4 8.5 4.6 4.8 5.0
20 Netherlands 6.5 6.2 6.3 7.0 7.3 7.5 8.1 7.3 7.5 8.1 4.1 4.2 4.9
21 Poland 5.9 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.4 3.6 5.1
22 Portugal 6.3 5.9 6.1 6.9 7.0 7.2 8.0 7.0 7.2 8.0 3.9 4.0 4.9
23 Romania 6.2 5.1 6.2 7.3 6.1 7.2 8.3 6.1 7.2 8.3 3.1 4.2 5.3
24 Slovakia 5.8 5.2 5.4 6.8 6.2 6.4 7.8 6.2 6.4 7.8 3.4 3.5 5.0
25 Slovenia 6.2 5.7 5.9 6.9 6.8 6.9 8.0 6.8 6.9 8.0 3.7 3.9 4.9
26 Spain 8.0 7.8 8.1 8.2 9.3 9.5 9.7 9.3 9.5 9.7 5.1 5.4 5.5
27 Sweden 6.4 6.0 6.1 7.0 7.1 7.2 8.1 7.1 7.2 8.1 3.9 4.1 4.9
28 UK 7.2 6.8 7.0 7.6 8.0 8.2 8.8 8.0 8.2 8.8 4.7 4.9 5.5
29 North Macedonia 5.8 4.9 5.5 7.0 5.9 6.5 8.0 5.9 6.5 8.0 3.1 3.7 5.1
30 Norway 6.7 6.4 6.5 7.3 7.5 7.6 8.4 7.5 7.6 8.4 4.3 4.5 5.2
31 Switzerland 5.9 5.4 5.6 6.7 6.4 6.6 7.7 6.4 6.6 7.7 3.5 3.7 4.8
32 Turkey 6.4 5.4 6.6 7.4 6.5 7.7 8.5 6.5 7.7 8.5 3.3 4.5 5.3
33 Canada 8.7 7.6 9.7 8.7 9.0 11.2 10.1 9.0 11.2 10.1 4.9 7.0 6.0
34 Japan 9.5 8.9 10.5 9.1 10.4 12.0 10.6 10.4 12.0 10.6 6.1 7.7 6.3
35 USA 8.3 8.0 8.9 8.0 9.4 10.3 9.4 9.4 10.3 9.4 5.4 6.3 5.4

Mean 6.5 5.9 6.4 7.2 7.0 7.5 8.3 7.0 7.5 8.3 3.8 4.3 5.2

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.7 23.0 23.7 27.4 26.9 27.6 31.4 26.9 27.6 31.4 15.7 16.4 20.1
2 Belgium 27.3 24.7 25.3 31.8 28.6 29.3 35.7 28.6 29.3 35.7 17.4 18.0 24.5
3 Bulgaria 15.0 12.2 12.8 20.0 16.1 16.8 23.9 16.1 16.8 23.9 4.9 5.5 12.7
4 Croatia 18.3 16.0 16.7 22.2 20.0 20.6 26.1 20.0 20.6 26.1 8.7 9.4 14.9
5 Cyprus 12.4 9.2 9.8 18.4 13.1 13.7 22.3 13.1 13.7 22.3 1.9 2.5 11.1
6 Czech Republic 22.7 21.0 21.6 25.7 24.9 25.5 29.6 24.9 25.5 29.6 13.7 14.3 18.4
7 Denmark 26.8 25.4 26.1 28.8 29.4 30.0 32.8 29.4 30.0 32.8 18.1 18.8 21.5
8 Estonia 21.5 14.4 22.9 27.4 18.3 26.8 31.3 18.3 26.8 31.3 7.1 15.6 20.1
9 Finland 26.2 24.6 25.2 28.7 28.5 29.2 32.6 28.5 29.2 32.6 17.3 17.9 21.4

10 France 35.9 35.3 35.9 36.5 39.3 39.9 40.5 39.3 39.9 40.5 28.0 28.6 29.2
11 Germany 37.0 36.2 36.9 38.0 40.2 40.8 41.9 40.2 40.8 41.9 28.9 29.6 30.7
12 Greece 26.9 25.7 26.3 28.7 29.6 30.2 32.7 29.6 30.2 32.7 18.4 19.0 21.4
13 Hungary 18.1 15.3 16.0 22.8 19.3 19.9 26.8 19.3 19.9 26.8 8.0 8.7 15.5
14 Ireland 16.2 13.3 14.0 21.2 17.3 17.9 25.1 17.3 17.9 25.1 6.0 6.7 13.9
16 Latvia 16.1 13.2 13.9 21.1 17.2 17.8 25.1 17.2 17.8 25.1 5.9 6.6 13.8
17 Lithuania 17.8 15.4 16.1 21.9 19.4 20.0 25.8 19.4 20.0 25.8 8.1 8.8 14.6
18 Luxembourg 27.6 26.4 27.0 29.2 30.3 31.0 33.2 30.3 31.0 33.2 19.1 19.7 21.9
19 Malta 33.8 33.3 34.0 34.3 37.2 37.9 38.2 37.2 37.9 38.2 26.0 26.7 27.0
20 Netherlands 28.4 27.2 27.9 30.1 31.1 31.8 34.0 31.1 31.8 34.0 19.9 20.6 22.8
21 Poland 18.9 16.5 17.1 23.0 20.4 21.1 26.9 20.4 21.1 26.9 9.2 9.8 15.7
22 Portugal 26.3 24.9 25.5 28.4 28.8 29.4 32.4 28.8 29.4 32.4 17.6 18.2 21.1
23 Romania 23.7 19.7 23.8 27.7 23.6 27.7 31.7 23.6 27.7 31.7 12.4 16.5 20.4
24 Slovakia 18.6 16.2 16.9 22.7 20.2 20.8 26.7 20.2 20.8 26.7 8.9 9.6 15.4
25 Slovenia 24.0 22.4 23.0 26.8 26.3 26.9 30.7 26.3 26.9 30.7 15.1 15.7 19.5
26 Spain 38.0 37.5 38.1 38.5 41.4 42.1 42.4 41.4 42.1 42.4 30.2 30.8 31.2
27 Sweden 26.3 24.9 25.6 28.5 28.8 29.5 32.5 28.8 29.5 32.5 17.6 18.3 21.2
28 UK 30.8 29.7 30.3 32.4 33.7 34.3 36.4 33.7 34.3 36.4 22.4 23.0 25.1
29 North Macedonia 18.8 15.3 17.7 23.4 19.2 21.6 27.3 19.2 21.6 27.3 8.0 10.4 16.1
30 Norway 28.1 26.7 27.4 30.1 30.7 31.3 34.1 30.7 31.3 34.1 19.4 20.1 22.8
31 Switzerland 20.6 18.7 19.4 23.7 22.6 23.3 27.6 22.6 23.3 27.6 11.4 12.1 16.4
32 Turkey 27.2 23.5 27.7 30.4 27.5 31.6 34.3 27.5 31.6 34.3 16.2 20.4 23.1
33 Canada 44.1 41.1 47.0 44.1 45.1 51.0 48.1 45.1 51.0 48.1 33.8 39.7 36.8
34 Japan 47.6 46.0 50.2 46.6 50.0 54.2 50.6 50.0 54.2 50.6 38.7 42.8 39.2
35 USA 42.2 41.4 43.8 41.4 45.3 47.7 45.4 45.3 47.7 45.4 34.1 36.5 34.1

Mean 26.1 24.0 25.5 28.9 28.0 29.4 32.8 28.0 29.4 32.8 16.7 18.2 21.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
2 Belgium 6.1 6.4 6.6 5.3 7.7 7.9 6.0 7.7 7.9 6.0 3.9 4.1 4.0
3 Bulgaria 6.8 7.0 8.3 5.2 7.7 8.9 5.9 7.7 8.9 5.9 5.8 7.1 4.0
4 Croatia 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
5 Cyprus 6.4 7.3 7.3 4.7 7.7 7.7 5.1 7.7 7.7 5.1 6.5 6.5 3.9
6 Czech Republic 7.1 7.7 7.7 5.8 7.7 7.7 6.7 7.7 7.7 6.7 7.7 7.7 4.0
7 Denmark 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
8 Estonia 7.0 7.7 7.7 5.7 7.7 7.7 6.6 7.7 7.7 6.6 7.7 7.7 4.0
9 Finland 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.8 4.8 4.0

10 France 6.5 6.3 6.5 6.5 7.7 7.9 7.9 7.7 7.9 7.9 3.8 4.0 4.0
11 Germany 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
12 Greece 6.4 6.6 6.6 6.1 7.7 7.7 7.2 7.7 7.7 7.2 4.5 4.5 4.0
13 Hungary 6.4 7.1 7.1 5.2 7.7 7.7 5.8 7.7 7.7 5.8 5.9 5.9 4.1
14 Ireland 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
18 Luxembourg 7.2 7.7 7.7 6.1 7.7 7.7 7.3 7.7 7.7 7.3 7.7 7.7 4.0
19 Malta 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
20 Netherlands 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
21 Poland 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
22 Portugal 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
23 Romania 6.8 7.0 8.2 5.3 7.7 8.9 6.0 7.7 8.9 6.0 5.7 6.9 4.0
24 Slovakia 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
25 Slovenia 7.1 7.7 7.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 7.7 7.7 4.0
26 Spain 6.8 6.3 6.3 7.7 7.7 7.7 9.0 7.7 7.7 9.0 3.8 3.8 5.2
27 Sweden 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.7 4.7 4.0
28 UK 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
29 North Macedonia 6.6 7.1 7.6 5.2 7.7 8.2 5.8 7.7 8.2 5.8 5.9 6.5 4.0
30 Norway 7.1 6.4 8.3 6.4 7.7 9.6 7.7 7.7 9.6 7.7 4.1 6.0 4.0
31 Switzerland 6.4 6.9 6.9 5.6 7.7 7.7 6.4 7.7 7.7 6.4 5.3 5.3 4.0
32 Turkey 7.1 6.8 8.7 5.7 7.7 9.6 6.6 7.7 9.6 6.6 5.1 7.0 4.0
33 Canada 6.9 6.1 8.0 6.6 7.7 9.6 8.2 7.7 9.6 8.2 3.2 5.1 3.7
34 Japan 6.8 6.0 7.2 7.3 7.7 8.9 9.0 7.7 8.9 9.0 2.7 4.0 4.1
35 USA 6.4 6.1 6.6 6.5 7.7 8.2 8.1 7.7 8.2 8.1 3.1 3.6 3.5

Mean 6.6 6.8 7.2 5.9 7.7 8.1 6.9 7.7 8.1 6.9 5.2 5.6 4.1

Overall Retained earnings New equity Debt
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1 Austria 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
2 Belgium 31.5 32.3 32.9 29.2 36.5 37.1 31.3 36.5 37.1 31.3 24.6 25.2 25.2
3 Bulgaria 37.3 37.9 41.4 32.8 39.7 43.2 34.6 39.7 43.2 34.6 34.5 38.0 29.4
4 Croatia 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
5 Cyprus 31.8 34.5 34.5 26.5 35.8 35.8 27.8 35.8 35.8 27.8 32.0 32.0 24.0
6 Czech Republic 33.8 35.8 35.8 29.8 35.8 35.8 32.7 35.8 35.8 32.7 35.8 35.8 24.3
7 Denmark 31.8 32.4 32.4 30.7 35.8 35.8 34.1 35.8 35.8 34.1 26.0 26.0 24.3
8 Estonia 33.7 35.8 35.8 29.5 35.8 35.8 32.3 35.8 35.8 32.3 35.8 35.8 24.3
9 Finland 31.8 32.6 32.6 30.2 35.8 35.8 33.4 35.8 35.8 33.4 26.7 26.7 24.3

10 France 32.7 32.3 32.9 33.0 36.5 37.1 37.2 36.5 37.1 37.2 24.5 25.1 25.2
11 Germany 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
12 Greece 31.8 32.3 32.3 30.9 35.8 35.8 34.4 35.8 35.8 34.4 25.7 25.7 24.3
13 Hungary 31.9 33.9 33.9 28.0 35.8 35.8 29.9 35.8 35.8 29.9 30.3 30.3 24.4
14 Ireland 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
18 Luxembourg 34.2 35.8 35.8 31.0 35.8 35.8 34.6 35.8 35.8 34.6 35.8 35.8 24.3
19 Malta 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
20 Netherlands 31.8 32.2 32.2 31.0 35.8 35.8 34.6 35.8 35.8 34.6 25.5 25.5 24.3
21 Poland 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
22 Portugal 31.8 32.4 32.4 30.5 35.8 35.8 33.9 35.8 35.8 33.9 26.2 26.2 24.3
23 Romania 37.3 37.7 41.2 33.0 39.7 43.2 34.9 39.7 43.2 34.9 34.1 37.6 29.4
24 Slovakia 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
25 Slovenia 33.9 35.8 35.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 35.8 35.8 24.3
26 Spain 32.4 31.5 31.5 34.1 35.8 35.8 38.3 35.8 35.8 38.3 23.6 23.6 26.2
27 Sweden 31.8 32.5 32.5 30.5 35.8 35.8 33.8 35.8 35.8 33.8 26.3 26.3 24.3
28 UK 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
29 North Macedonia 34.6 35.9 37.7 30.2 37.8 39.5 32.1 37.8 39.5 32.1 32.5 34.3 26.8
30 Norway 40.0 38.3 43.5 38.3 41.7 46.9 41.7 41.7 46.9 41.7 31.9 37.2 31.9
31 Switzerland 31.8 33.2 33.2 29.1 35.8 35.8 31.7 35.8 35.8 31.7 28.4 28.4 24.3
32 Turkey 40.1 39.3 44.5 36.5 41.7 46.9 38.9 41.7 46.9 38.9 34.7 39.9 31.9
33 Canada 39.7 37.5 42.7 38.9 41.7 46.9 43.1 41.7 46.9 43.1 29.7 34.9 31.1
34 Japan 37.4 34.9 38.5 38.8 39.8 43.4 43.7 39.8 43.4 43.7 25.7 29.3 29.6
35 USA 33.9 32.9 34.6 34.2 37.8 39.5 39.0 37.8 39.5 39.0 23.9 25.6 25.2

Mean 33.8 34.3 35.4 31.6 37.0 38.0 34.6 37.0 38.0 34.6 29.4 30.4 26.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 5.9 6.1 6.7 6.9 7.1 7.7 6.9 7.1 7.7 3.9 4.1 4.7
2 Belgium 5.0 4.3 4.5 6.2 5.5 5.7 7.4 5.5 5.7 7.4 2.1 2.2 4.0
3 Bulgaria 5.3 4.7 4.8 6.5 5.6 5.7 7.4 5.6 5.7 7.4 3.0 3.2 4.9
4 Croatia 5.4 5.0 5.1 6.2 6.0 6.1 7.2 6.0 6.1 7.2 3.1 3.3 4.3
5 Cyprus 5.6 4.9 5.1 6.7 5.8 6.0 7.6 5.8 6.0 7.6 3.3 3.4 5.0
6 Czech Republic 5.9 5.6 5.7 6.4 6.6 6.7 7.4 6.6 6.7 7.4 3.6 3.7 4.4
7 Denmark 6.1 5.8 5.9 6.6 6.8 7.0 7.6 6.8 7.0 7.6 3.8 3.9 4.6
8 Estonia 5.7 4.0 6.1 7.0 5.0 7.1 8.0 5.0 7.1 8.0 2.1 4.2 5.1
9 Finland 6.4 6.1 6.3 6.8 7.2 7.4 7.9 7.2 7.4 7.9 4.1 4.3 4.8

10 France 7.8 7.7 7.9 7.7 9.0 9.1 8.9 9.0 9.1 8.9 5.4 5.6 5.4
11 Germany 7.1 7.0 7.2 7.1 8.3 8.5 8.4 8.3 8.5 8.4 4.5 4.7 4.6
12 Greece 5.9 5.6 5.7 6.4 6.6 6.8 7.4 6.6 6.8 7.4 3.6 3.7 4.4
13 Hungary 6.0 5.5 5.7 6.7 6.5 6.7 7.7 6.5 6.7 7.7 3.6 3.8 4.8
14 Ireland 5.8 5.3 5.4 6.8 6.2 6.3 7.7 6.2 6.3 7.7 3.5 3.6 5.0
16 Latvia 5.8 5.2 5.4 6.8 6.1 6.3 7.7 6.1 6.3 7.7 3.4 3.6 5.0
17 Lithuania 5.5 5.0 5.1 6.3 5.9 6.1 7.3 5.9 6.1 7.3 3.2 3.3 4.5
18 Luxembourg 6.1 5.9 6.1 6.3 7.1 7.2 7.5 7.1 7.2 7.5 3.8 4.0 4.2
19 Malta 6.1 7.3 4.8 6.2 8.2 5.7 7.1 8.2 5.7 7.1 5.5 3.1 4.5
20 Netherlands 6.1 5.8 6.0 6.6 6.9 7.0 7.6 6.9 7.0 7.6 3.8 4.0 4.6
21 Poland 5.8 5.4 5.5 6.6 6.4 6.5 7.6 6.4 6.5 7.6 3.5 3.7 4.8
22 Portugal 6.1 5.8 6.0 6.5 6.9 7.1 7.6 6.9 7.1 7.6 3.8 4.0 4.5
23 Romania 5.7 5.2 5.4 6.7 6.1 6.3 7.6 6.1 6.3 7.6 3.4 3.6 4.9
24 Slovakia 5.7 5.2 5.4 6.5 6.2 6.4 7.5 6.2 6.4 7.5 3.4 3.5 4.6
25 Slovenia 6.0 5.7 5.8 6.6 6.7 6.8 7.6 6.7 6.8 7.6 3.7 3.9 4.7
26 Spain 7.6 7.5 7.8 7.6 8.9 9.2 9.0 8.9 9.2 9.0 4.9 5.1 5.0
27 Sweden 6.2 6.0 6.1 6.6 7.1 7.2 7.7 7.1 7.2 7.7 3.9 4.1 4.5
28 UK 7.0 6.8 7.0 7.2 8.0 8.2 8.3 8.0 8.2 8.3 4.7 4.9 5.1
29 North Macedonia 5.6 4.8 5.3 6.6 5.7 6.3 7.6 5.7 6.3 7.6 3.0 3.5 4.8
30 Norway 6.6 6.4 6.5 6.9 7.5 7.6 8.0 7.5 7.6 8.0 4.3 4.4 4.8
31 Switzerland 5.8 5.4 5.6 6.3 6.4 6.6 7.3 6.4 6.6 7.3 3.5 3.7 4.4
32 Turkey 6.5 5.3 7.1 7.0 6.5 8.3 8.2 6.5 8.3 8.2 3.1 4.9 4.8
33 Canada 8.2 7.3 9.5 7.9 8.8 10.9 9.3 8.8 10.9 9.3 4.6 6.8 5.2
34 Japan 9.2 8.8 10.4 8.4 10.3 11.9 9.9 10.3 11.9 9.9 6.0 7.5 5.6
35 USA 8.0 7.9 8.7 7.5 9.3 10.1 8.9 9.3 10.1 8.9 5.3 6.1 4.9

Mean 6.3 5.9 6.2 6.8 7.0 7.3 7.9 7.0 7.3 7.9 3.8 4.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007

Italy

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24.1 22.9 23.5 25.8 26.8 27.4 29.8 26.8 27.4 29.8 15.6 16.2 18.5
2 Belgium 26.3 24.1 24.7 30.2 28.0 28.6 34.2 28.0 28.6 34.2 16.8 17.4 22.9
3 Bulgaria 10.1 7.2 7.8 15.3 11.1 11.7 19.2 11.1 11.7 19.2 -0.1 0.5 8.0
4 Croatia 17.6 15.9 16.5 20.6 19.8 20.4 24.5 19.8 20.4 24.5 8.6 9.2 13.3
5 Cyprus 11.8 9.0 9.6 16.8 13.0 13.5 20.7 13.0 13.5 20.7 1.7 2.3 9.5
6 Czech Republic 22.1 20.8 21.4 24.1 24.8 25.3 28.0 24.8 25.3 28.0 13.5 14.1 16.8
7 Denmark 23.6 22.4 23.0 25.4 26.4 27.0 29.3 26.4 27.0 29.3 15.1 15.7 18.1
8 Estonia 20.1 13.5 21.6 25.0 17.5 25.6 29.0 17.5 25.6 29.0 6.2 14.3 17.7
9 Finland 25.5 24.5 25.1 27.1 28.4 29.0 31.0 28.4 29.0 31.0 17.2 17.8 19.8

10 France 35.5 35.4 36.0 35.1 39.4 40.0 39.1 39.4 40.0 39.1 28.1 28.7 27.8
11 Germany 36.4 36.2 36.7 36.4 40.1 40.7 40.3 40.1 40.7 40.3 28.9 29.4 29.1
12 Greece 22.8 21.7 22.3 24.6 25.6 26.2 28.5 25.6 26.2 28.5 14.4 15.0 17.3
13 Hungary 20.6 18.8 19.4 23.5 22.8 23.4 27.4 22.8 23.4 27.4 11.5 12.1 16.2
14 Ireland 15.5 13.2 13.8 19.6 17.2 17.7 23.5 17.2 17.7 23.5 5.9 6.5 12.3
16 Latvia 15.4 13.1 13.7 19.5 17.1 17.6 23.4 17.1 17.6 23.4 5.8 6.4 12.2
17 Lithuania 16.4 14.4 15.0 19.7 18.3 18.9 23.7 18.3 18.9 23.7 7.1 7.7 12.4
18 Luxembourg 26.9 26.3 26.9 27.6 30.2 30.8 31.6 30.2 30.8 31.6 19.0 19.6 20.3
19 Malta 16.5 21.3 11.1 17.1 25.2 15.1 21.0 25.2 15.1 21.0 14.0 3.8 9.8
20 Netherlands 24.1 23.0 23.6 25.8 27.0 27.5 29.7 27.0 27.5 29.7 15.7 16.3 18.5
21 Poland 18.6 16.7 17.3 21.7 20.7 21.2 25.7 20.7 21.2 25.7 9.4 10.0 14.4
22 Portugal 24.8 23.8 24.3 26.2 27.7 28.3 30.1 27.7 28.3 30.1 16.5 17.0 18.9
23 Romania 16.0 13.8 14.4 19.8 17.7 18.3 23.8 17.7 18.3 23.8 6.5 7.1 12.5
24 Slovakia 18.0 16.1 16.7 21.1 20.1 20.6 25.0 20.1 20.6 25.0 8.8 9.4 13.8
25 Slovenia 22.1 20.7 21.2 24.3 24.6 25.2 28.2 24.6 25.2 28.2 13.4 13.9 17.0
26 Spain 35.4 35.2 35.7 35.3 39.1 39.7 39.3 39.1 39.7 39.3 27.9 28.4 28.0
27 Sweden 25.7 24.8 25.4 26.9 28.7 29.3 30.9 28.7 29.3 30.9 17.5 18.1 19.6
28 UK 30.3 29.7 30.3 30.9 33.6 34.2 34.9 33.6 34.2 34.9 22.4 23.0 23.6
29 North Macedonia 15.7 12.4 14.7 19.9 16.3 18.6 23.9 16.3 18.6 23.9 5.1 7.4 12.6
30 Norway 27.5 26.7 27.2 28.6 30.6 31.2 32.5 30.6 31.2 32.5 19.4 19.9 21.3
31 Switzerland 19.9 18.6 19.2 22.1 22.5 23.1 26.0 22.5 23.1 26.0 11.3 11.9 14.8
32 Turkey 29.9 26.1 31.9 31.8 30.0 35.8 35.7 30.0 35.8 35.7 18.8 24.6 24.5
33 Canada 42.8 40.3 46.2 41.8 44.3 50.2 45.8 44.3 50.2 45.8 33.0 38.9 34.5
34 Japan 46.7 45.6 49.7 44.6 49.6 53.7 48.6 49.6 53.7 48.6 38.3 42.4 37.3
35 USA 40.8 40.4 42.7 39.2 44.3 46.6 43.2 44.3 46.6 43.2 33.1 35.4 31.9

Mean 24.3 22.8 23.8 26.3 26.7 27.7 30.2 26.7 27.7 30.2 15.5 16.5 19.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
2 Belgium 6.0 6.4 6.6 5.2 7.7 7.9 5.8 7.7 7.9 5.8 3.9 4.1 4.0
3 Bulgaria 6.4 7.3 7.3 4.7 7.7 7.7 5.1 7.7 7.7 5.1 6.6 6.6 4.0
4 Croatia 6.8 6.8 8.0 5.6 7.7 8.9 6.5 7.7 8.9 6.5 5.2 6.4 4.0
5 Cyprus 6.7 7.7 7.7 4.7 7.7 7.7 5.1 7.7 7.7 5.1 7.7 7.7 3.9
6 Czech Republic 7.1 7.7 7.7 5.8 7.7 7.7 6.7 7.7 7.7 6.7 7.7 7.7 4.0
7 Denmark 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
8 Estonia 7.0 7.7 7.7 5.6 7.7 7.7 6.5 7.7 7.7 6.5 7.7 7.7 4.0
9 Finland 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.8 4.8 4.0

10 France 6.5 6.3 6.5 6.5 7.7 7.9 7.9 7.7 7.9 7.9 3.8 4.0 4.0
11 Germany 6.7 6.4 6.6 7.1 7.7 7.9 8.4 7.7 7.9 8.4 4.0 4.2 4.8
12 Greece 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
13 Hungary 6.4 6.9 6.9 5.5 7.7 7.7 6.2 7.7 7.7 6.2 5.5 5.5 4.1
14 Ireland 6.8 7.1 7.1 6.2 7.7 7.7 6.8 7.7 7.7 6.8 6.0 6.0 5.2
16 Latvia 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 6.4 7.0 7.0 5.3 7.7 7.7 6.0 7.7 7.7 6.0 5.7 5.7 4.0
18 Luxembourg 7.2 7.7 7.7 6.1 7.7 7.7 7.3 7.7 7.7 7.3 7.7 7.7 4.0
19 Malta 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
20 Netherlands 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
21 Poland 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
22 Portugal 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.8 4.8 4.0
23 Romania 6.4 7.1 7.1 5.2 7.7 7.7 5.8 7.7 7.7 5.8 5.9 5.9 4.0
24 Slovakia 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
25 Slovenia 6.5 6.8 6.9 5.7 7.7 7.8 6.6 7.7 7.8 6.6 5.1 5.2 4.0
26 Spain 6.8 6.4 6.4 7.5 7.7 7.7 8.8 7.7 7.7 8.8 4.0 4.0 5.1
27 Sweden 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.7 4.7 4.0
28 UK 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
29 North Macedonia 6.6 7.2 7.7 4.9 7.7 8.2 5.4 7.7 8.2 5.4 6.3 6.9 4.0
30 Norway 7.1 6.4 8.3 6.4 7.7 9.6 7.7 7.7 9.6 7.7 4.1 6.0 4.0
31 Switzerland 6.4 6.9 6.9 5.6 7.7 7.7 6.4 7.7 7.7 6.4 5.3 5.3 4.0
32 Turkey 7.1 6.8 8.7 5.7 7.7 9.6 6.6 7.7 9.6 6.6 5.1 7.0 4.0
33 Canada 6.9 6.1 8.0 6.6 7.7 9.6 8.2 7.7 9.6 8.2 3.2 5.1 3.7
34 Japan 6.8 6.0 7.2 7.3 7.7 8.9 9.0 7.7 8.9 9.0 2.7 4.0 4.1
35 USA 6.4 6.1 6.7 6.5 7.7 8.2 8.1 7.7 8.2 8.1 3.2 3.8 3.6

Mean 6.6 6.8 7.1 5.9 7.7 8.0 6.8 7.7 8.0 6.8 5.2 5.5 4.1

Overall Retained earnings New equity Debt
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1 Austria 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
2 Belgium 31.3 32.3 32.9 28.8 36.5 37.1 30.7 36.5 37.1 30.7 24.6 25.2 25.2
3 Bulgaria 32.2 34.8 35.0 26.8 36.0 36.2 28.0 36.0 36.2 28.0 32.5 32.7 24.6
4 Croatia 37.3 37.3 40.8 33.9 39.7 43.2 36.3 39.7 43.2 36.3 32.8 36.2 29.4
5 Cyprus 32.7 35.8 35.8 26.5 35.8 35.8 27.8 35.8 35.8 27.8 35.8 35.8 24.0
6 Czech Republic 33.8 35.8 35.8 29.8 35.8 35.8 32.7 35.8 35.8 32.7 35.8 35.8 24.3
7 Denmark 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
8 Estonia 33.6 35.8 35.8 29.3 35.8 35.8 32.0 35.8 35.8 32.0 35.8 35.8 24.3
9 Finland 31.8 32.6 32.6 30.2 35.8 35.8 33.4 35.8 35.8 33.4 26.7 26.7 24.3

10 France 32.7 32.3 32.9 33.0 36.5 37.1 37.2 36.5 37.1 37.2 24.5 25.1 25.2
11 Germany 33.6 32.6 33.3 35.0 36.6 37.3 39.0 36.6 37.3 39.0 25.1 25.8 27.6
12 Greece 31.8 32.8 32.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 27.1 27.1 24.3
13 Hungary 31.9 33.4 33.4 28.9 35.8 35.8 31.3 35.8 35.8 31.3 28.9 28.9 24.4
14 Ireland 33.0 34.0 34.0 31.2 35.8 35.8 33.0 35.8 35.8 33.0 30.6 30.6 27.8
16 Latvia 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 31.9 33.6 33.6 28.4 35.8 35.8 30.6 35.8 35.8 30.6 29.5 29.5 24.3
18 Luxembourg 34.2 35.8 35.8 31.0 35.8 35.8 34.6 35.8 35.8 34.6 35.8 35.8 24.3
19 Malta 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
20 Netherlands 31.8 32.7 32.7 30.1 35.8 35.8 33.2 35.8 35.8 33.2 26.9 26.9 24.3
21 Poland 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
22 Portugal 31.8 32.6 32.6 30.3 35.8 35.8 33.5 35.8 35.8 33.5 26.6 26.6 24.3
23 Romania 31.9 33.8 33.8 27.9 35.8 35.8 29.9 35.8 35.8 29.9 30.2 30.2 24.3
24 Slovakia 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
25 Slovenia 32.5 33.4 33.9 30.1 36.2 36.7 32.9 36.2 36.7 32.9 28.2 28.6 24.9
26 Spain 32.4 31.8 31.8 33.5 35.8 35.8 37.5 35.8 35.8 37.5 24.3 24.3 26.1
27 Sweden 31.8 32.5 32.5 30.5 35.8 35.8 33.8 35.8 35.8 33.8 26.3 26.3 24.3
28 UK 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
29 North Macedonia 34.6 36.3 38.0 29.5 37.8 39.5 31.0 37.8 39.5 31.0 33.6 35.3 26.8
30 Norway 40.0 38.3 43.5 38.3 41.7 46.9 41.7 41.7 46.9 41.7 31.9 37.2 31.9
31 Switzerland 31.8 33.2 33.2 29.1 35.8 35.8 31.7 35.8 35.8 31.7 28.4 28.4 24.3
32 Turkey 40.1 39.3 44.5 36.5 41.7 46.9 38.9 41.7 46.9 38.9 34.7 39.9 31.9
33 Canada 39.7 37.5 42.7 38.9 41.7 46.9 43.1 41.7 46.9 43.1 29.7 34.9 31.1
34 Japan 37.4 34.9 38.5 38.8 39.8 43.4 43.7 39.8 43.4 43.7 25.7 29.3 29.6
35 USA 34.0 33.0 34.8 34.3 37.8 39.5 39.0 37.8 39.5 39.0 24.2 26.0 25.5

Mean 33.4 34.1 35.0 31.1 36.8 37.6 34.1 36.8 37.6 34.1 29.3 30.1 25.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.2 6.0 6.2 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.4 4.5 4.7
2 Belgium 4.9 4.3 4.4 5.9 5.3 5.4 6.9 5.3 5.4 6.9 2.4 2.6 4.0
3 Bulgaria 5.4 4.9 5.0 6.3 5.6 5.7 7.0 5.6 5.7 7.0 3.5 3.6 4.9
4 Croatia 5.4 5.2 5.3 5.9 6.0 6.1 6.7 6.0 6.1 6.7 3.6 3.7 4.3
5 Cyprus 5.5 5.1 5.2 6.4 5.8 5.9 7.1 5.8 5.9 7.1 3.7 3.8 5.0
6 Czech Republic 5.7 5.5 5.6 6.1 6.3 6.4 6.9 6.3 6.4 6.9 3.9 4.0 4.5
7 Denmark 6.1 5.9 6.1 6.2 6.8 7.0 7.1 6.8 7.0 7.1 4.3 4.4 4.6
8 Estonia 5.7 4.2 6.2 6.7 5.0 7.0 7.5 5.0 7.0 7.5 2.6 4.6 5.1
9 Finland 6.4 6.3 6.4 6.5 7.2 7.3 7.4 7.2 7.3 7.4 4.6 4.8 4.8

10 France 7.8 8.0 8.1 7.3 9.0 9.1 8.3 9.0 9.1 8.3 6.1 6.2 5.4
11 Germany 6.5 6.5 6.6 6.5 7.4 7.6 7.5 7.4 7.6 7.5 4.7 4.8 4.7
12 Greece 5.9 5.7 5.9 6.0 6.6 6.8 6.9 6.6 6.8 6.9 4.1 4.2 4.4
13 Hungary 5.9 5.7 5.8 6.4 6.5 6.7 7.2 6.5 6.7 7.2 4.1 4.2 4.8
14 Ireland 5.8 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 4.0 4.1 5.0
16 Latvia 5.7 5.2 5.4 6.3 6.0 6.2 7.1 6.0 6.2 7.1 3.8 3.9 4.9
17 Lithuania 5.4 5.0 5.1 6.0 5.8 5.9 6.8 5.8 5.9 6.8 3.5 3.7 4.6
18 Luxembourg 6.1 6.2 6.3 6.0 7.1 7.2 6.9 7.1 7.2 6.9 4.4 4.5 4.2
19 Malta 6.0 7.4 4.8 5.9 8.2 5.6 6.6 8.2 5.6 6.6 6.0 3.4 4.5
20 Netherlands 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
21 Poland 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.1 4.8
22 Portugal 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.3 4.5 4.5
23 Romania 5.7 5.3 5.5 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.9 4.0 4.9
24 Slovakia 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.9 4.0 4.6
25 Slovenia 6.0 5.8 5.9 6.3 6.6 6.7 7.1 6.6 6.7 7.1 4.2 4.3 4.7
26 Spain 7.6 7.7 7.8 7.3 8.8 8.9 8.5 8.8 8.9 8.5 5.6 5.7 5.2
27 Sweden 6.2 6.2 6.3 6.2 7.1 7.2 7.1 7.1 7.2 7.1 4.4 4.6 4.5
28 UK 7.0 7.0 7.1 7.0 7.9 8.0 7.9 7.9 8.0 7.9 5.3 5.4 5.2
29 North Macedonia 5.5 4.8 5.3 6.3 5.6 6.1 7.1 5.6 6.1 7.1 3.4 3.9 4.9
30 Norway 6.6 6.6 6.7 6.6 7.5 7.6 7.5 7.5 7.6 7.5 4.8 5.0 4.8
31 Switzerland 5.7 5.6 5.7 6.0 6.4 6.5 6.8 6.4 6.5 6.8 4.0 4.1 4.4
32 Turkey 6.5 5.5 7.2 6.6 6.5 8.2 7.6 6.5 8.2 7.6 3.7 5.4 4.8
33 Canada 8.0 7.3 9.3 7.4 8.5 10.5 8.6 8.5 10.5 8.6 5.2 7.2 5.3
34 Japan 9.2 9.0 10.5 7.9 10.3 11.8 9.2 10.3 11.8 9.2 6.7 8.2 5.6
35 USA 8.0 8.1 8.9 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.8 4.9

Mean 6.2 6.0 6.3 6.4 6.9 7.2 7.3 6.9 7.2 7.3 4.3 4.6 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 23.9 23.4 23.9 24.4 26.7 27.2 27.7 26.7 27.2 27.7 17.4 17.8 18.4
2 Belgium 25.7 23.8 24.3 28.9 27.1 27.6 32.2 27.1 27.6 32.2 17.8 18.2 22.8
3 Bulgaria 9.9 7.7 8.2 13.8 11.0 11.5 17.1 11.0 11.5 17.1 1.7 2.1 7.8
4 Croatia 17.5 16.4 16.9 19.1 19.7 20.2 22.4 19.7 20.2 22.4 10.3 10.8 13.0
5 Cyprus 11.6 9.5 10.0 15.3 12.8 13.3 18.6 12.8 13.3 18.6 3.4 3.9 9.2
6 Czech Republic 19.4 18.4 18.9 20.8 21.7 22.2 24.1 21.7 22.2 24.1 12.3 12.8 14.7
7 Denmark 23.5 23.0 23.5 24.0 26.3 26.8 27.3 26.3 26.8 27.3 17.0 17.5 18.0
8 Estonia 19.1 13.3 21.0 22.8 16.6 24.3 26.1 16.6 24.3 26.1 7.2 14.9 16.8
9 Finland 25.4 25.0 25.5 25.6 28.3 28.8 28.9 28.3 28.8 28.9 18.9 19.4 19.6

10 France 35.4 36.0 36.5 33.8 39.3 39.8 37.1 39.3 39.8 37.1 29.9 30.4 27.6
11 Germany 29.1 28.8 29.3 29.1 32.1 32.6 32.4 32.1 32.6 32.4 22.8 23.3 23.0
12 Greece 22.8 22.3 22.7 23.3 25.6 26.0 26.6 25.6 26.0 26.6 16.2 16.7 17.2
13 Hungary 20.4 19.3 19.8 22.1 22.6 23.1 25.4 22.6 23.1 25.4 13.3 13.8 16.0
14 Ireland 15.4 13.7 14.2 18.1 17.0 17.5 21.4 17.0 17.5 21.4 7.6 8.1 12.1
16 Latvia 14.8 13.2 13.6 17.6 16.5 16.9 20.9 16.5 16.9 20.9 7.1 7.6 11.5
17 Lithuania 13.8 12.1 12.6 16.5 15.4 15.9 19.8 15.4 15.9 19.8 6.0 6.5 10.5
18 Luxembourg 26.8 26.8 27.3 26.2 30.1 30.6 29.5 30.1 30.6 29.5 20.8 21.2 20.2
19 Malta 15.0 20.9 9.7 14.3 24.2 13.0 17.6 24.2 13.0 17.6 14.8 3.6 8.3
20 Netherlands 24.0 23.5 24.0 24.4 26.8 27.3 27.7 26.8 27.3 27.7 17.5 18.0 18.3
21 Poland 18.4 17.2 17.7 20.3 20.5 21.0 23.6 20.5 21.0 23.6 11.2 11.7 14.2
22 Portugal 24.6 24.3 24.7 24.7 27.6 28.0 28.0 27.6 28.0 28.0 18.2 18.7 18.7
23 Romania 15.8 14.3 14.8 18.4 17.6 18.1 21.7 17.6 18.1 21.7 8.2 8.7 12.3
24 Slovakia 17.8 16.6 17.1 19.7 19.9 20.4 23.0 19.9 20.4 23.0 10.6 11.0 13.6
25 Slovenia 21.0 20.1 20.6 22.1 23.4 23.9 25.4 23.4 23.9 25.4 14.1 14.6 16.1
26 Spain 33.7 33.8 34.3 32.9 37.1 37.6 36.2 37.1 37.6 36.2 27.7 28.2 26.8
27 Sweden 25.6 25.3 25.8 25.5 28.6 29.1 28.8 28.6 29.1 28.8 19.3 19.7 19.5
28 UK 28.9 28.7 29.2 28.7 32.0 32.5 32.0 32.0 32.5 32.0 22.6 23.1 22.6
29 North Macedonia 13.9 11.0 13.2 17.3 14.3 16.5 20.6 14.3 16.5 20.6 5.0 7.2 11.3
30 Norway 27.4 27.2 27.7 27.2 30.5 31.0 30.5 30.5 31.0 30.5 21.1 21.6 21.1
31 Switzerland 19.6 18.9 19.4 20.5 22.2 22.7 23.8 22.2 22.7 23.8 12.9 13.4 14.5
32 Turkey 29.8 26.6 32.3 30.3 29.9 35.6 33.6 29.9 35.6 33.6 20.5 26.2 24.3
33 Canada 40.9 38.9 44.6 39.2 42.2 47.9 42.5 42.2 47.9 42.5 32.8 38.5 33.1
34 Japan 46.6 46.2 50.2 43.3 49.5 53.5 46.6 49.5 53.5 46.6 40.1 44.1 37.1
35 USA 40.7 40.9 43.2 37.8 44.2 46.5 41.1 44.2 46.5 41.1 34.9 37.1 31.8

Mean 23.5 22.6 23.5 24.4 25.9 26.7 27.7 25.9 26.7 27.7 16.5 17.4 18.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008

Italy

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
2 Belgium 5.8 6.0 6.2 5.3 7.2 7.4 5.8 7.2 7.4 5.8 3.8 3.9 4.5
3 Bulgaria 6.3 6.9 6.9 5.2 7.2 7.2 5.5 7.2 7.2 5.5 6.2 6.2 4.5
4 Croatia 6.6 6.4 7.5 5.9 7.2 8.3 6.7 7.2 8.3 6.7 5.0 6.1 4.5
5 Cyprus 6.5 7.2 7.2 5.1 7.2 7.2 5.5 7.2 7.2 5.5 7.2 7.2 4.4
6 Czech Republic 6.8 7.2 7.2 5.9 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.5
7 Denmark 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
8 Estonia 6.8 7.2 7.2 5.9 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.5
9 Finland 6.3 6.3 6.3 6.2 7.2 7.2 7.1 7.2 7.2 7.1 4.6 4.6 4.5

10 France 6.3 6.0 6.2 6.8 7.2 7.4 8.0 7.2 7.4 8.0 3.7 3.9 4.5
11 Germany 6.4 6.3 6.4 6.7 7.2 7.4 7.6 7.2 7.4 7.6 4.5 4.6 4.9
12 Greece 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
13 Hungary 6.3 6.5 6.5 5.8 7.2 7.2 6.5 7.2 7.2 6.5 5.2 5.2 4.5
14 Ireland 6.6 6.7 6.7 6.5 7.2 7.2 7.0 7.2 7.2 7.0 5.7 5.7 5.5
16 Latvia 6.3 6.7 6.7 5.5 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.5
17 Lithuania 6.3 6.7 6.7 5.5 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.5
18 Luxembourg 6.9 7.2 7.2 6.4 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 4.5
19 Malta 6.2 6.0 6.0 6.8 7.2 7.2 8.0 7.2 7.2 8.0 3.7 3.7 4.5
20 Netherlands 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
21 Poland 6.3 6.5 6.5 5.7 7.2 7.2 6.4 7.2 7.2 6.4 5.3 5.3 4.5
22 Portugal 6.3 6.3 6.3 6.2 7.2 7.2 7.1 7.2 7.2 7.1 4.6 4.6 4.5
23 Romania 6.3 6.6 6.6 5.5 7.2 7.2 6.1 7.2 7.2 6.1 5.6 5.6 4.5
24 Slovakia 6.7 7.2 7.2 5.7 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 4.5
25 Slovenia 6.3 6.4 6.5 5.9 7.2 7.3 6.7 7.2 7.3 6.7 5.0 5.1 4.5
26 Spain 6.6 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
27 Sweden 6.3 6.3 6.3 6.3 7.2 7.2 7.2 7.2 7.2 7.2 4.5 4.5 4.5
28 UK 6.3 6.2 6.2 6.3 7.2 7.2 7.3 7.2 7.2 7.3 4.4 4.4 4.5
29 North Macedonia 6.5 6.9 7.4 5.2 7.2 7.8 5.5 7.2 7.8 5.5 6.2 6.7 4.5
30 Norway 6.3 6.2 6.5 6.3 7.2 7.5 7.3 7.2 7.5 7.3 4.4 4.6 4.5
31 Switzerland 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.1 5.1 4.5
32 Turkey 6.9 6.4 8.2 6.0 7.2 9.0 6.8 7.2 9.0 6.8 4.9 6.6 4.5
33 Canada 6.7 5.9 7.7 6.6 7.2 9.0 7.9 7.2 9.0 7.9 3.5 5.2 4.2
34 Japan 6.8 5.6 7.3 7.6 7.2 9.0 9.3 7.2 9.0 9.3 2.5 4.2 4.5
35 USA 6.3 5.8 6.4 6.8 7.2 7.9 8.2 7.2 7.9 8.2 3.1 3.7 4.1

Mean 6.4 6.4 6.7 6.1 7.2 7.5 6.9 7.2 7.5 6.9 5.1 5.3 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 27.3 27.6 27.6 26.8 30.7 30.7 29.8 30.7 30.7 29.8 21.9 21.9 21.1
2 Belgium 26.7 27.3 27.9 25.1 31.4 32.0 26.7 31.4 32.0 26.7 19.6 20.2 22.0
3 Bulgaria 27.4 29.5 29.5 23.4 30.7 30.7 24.6 30.7 30.7 24.6 27.2 27.2 21.1
4 Croatia 33.3 32.7 36.2 31.0 35.1 38.6 33.4 35.1 38.6 33.4 28.1 31.6 26.5
5 Cyprus 28.2 30.7 30.7 23.2 30.7 30.7 24.6 30.7 30.7 24.6 30.7 30.7 20.7
6 Czech Republic 29.1 30.7 30.7 25.8 30.7 30.7 28.4 30.7 30.7 28.4 30.7 30.7 21.1
7 Denmark 27.3 27.6 27.6 26.8 30.7 30.7 29.8 30.7 30.7 29.8 21.9 21.9 21.1
8 Estonia 29.1 30.7 30.7 25.8 30.7 30.7 28.4 30.7 30.7 28.4 30.7 30.7 21.1
9 Finland 27.3 27.5 27.5 27.0 30.7 30.7 30.1 30.7 30.7 30.1 21.6 21.6 21.1

10 France 28.3 27.2 27.8 29.8 31.4 32.0 34.0 31.4 32.0 34.0 19.4 20.0 22.0
11 Germany 28.7 28.0 28.6 29.4 31.3 31.9 32.7 31.3 31.9 32.7 21.9 22.4 23.2
12 Greece 27.3 27.6 27.6 26.8 30.7 30.7 29.8 30.7 30.7 29.8 21.9 21.9 21.1
13 Hungary 27.4 28.3 28.3 25.6 30.7 30.7 28.0 30.7 30.7 28.0 23.8 23.8 21.2
14 Ireland 28.6 28.8 28.8 28.0 30.7 30.7 29.8 30.7 30.7 29.8 25.4 25.4 24.6
16 Latvia 27.4 28.8 28.8 24.5 30.7 30.7 26.3 30.7 30.7 26.3 25.4 25.4 21.1
17 Lithuania 27.4 28.8 28.8 24.5 30.7 30.7 26.3 30.7 30.7 26.3 25.4 25.4 21.1
18 Luxembourg 29.7 30.7 30.7 27.8 30.7 30.7 31.4 30.7 30.7 31.4 30.7 30.7 21.1
19 Malta 27.3 26.4 26.4 29.0 30.7 30.7 33.3 30.7 30.7 33.3 18.5 18.5 21.1
20 Netherlands 27.4 27.6 27.6 26.9 30.7 30.7 30.0 30.7 30.7 30.0 21.8 21.8 21.1
21 Poland 27.4 28.4 28.4 25.4 30.7 30.7 27.7 30.7 30.7 27.7 24.0 24.0 21.1
22 Portugal 27.3 27.4 27.4 27.1 30.7 30.7 30.3 30.7 30.7 30.3 21.4 21.4 21.1
23 Romania 27.4 28.7 28.7 24.7 30.7 30.7 26.6 30.7 30.7 26.6 25.1 25.1 21.1
24 Slovakia 28.9 30.7 30.7 25.4 30.7 30.7 27.7 30.7 30.7 27.7 30.7 30.7 21.1
25 Slovenia 28.0 28.4 28.8 26.6 31.1 31.5 29.3 31.1 31.5 29.3 23.5 23.9 21.7
26 Spain 27.9 27.0 27.0 29.8 30.7 30.7 33.5 30.7 30.7 33.5 20.0 20.0 22.9
27 Sweden 27.3 27.3 27.3 27.3 30.7 30.7 30.6 30.7 30.7 30.6 21.1 21.1 21.1
28 UK 27.4 27.3 27.4 27.5 30.7 30.8 30.9 30.7 30.8 30.9 21.0 21.0 21.1
29 North Macedonia 30.4 31.7 33.4 26.1 32.9 34.6 27.3 32.9 34.6 27.3 29.4 31.1 23.8
30 Norway 28.6 28.2 29.0 28.6 31.6 32.4 32.0 31.6 32.4 32.0 21.9 22.7 22.3
31 Switzerland 27.4 28.1 28.1 25.8 30.7 30.7 28.4 30.7 30.7 28.4 23.3 23.3 21.1
32 Turkey 36.2 34.9 40.1 33.7 37.3 42.5 36.1 37.3 42.5 36.1 30.3 35.6 29.2
33 Canada 35.8 33.4 38.6 35.5 37.3 42.5 39.4 37.3 42.5 39.4 26.2 31.4 28.3
34 Japan 36.0 32.3 37.4 38.3 37.2 42.3 43.2 37.2 42.3 43.2 23.1 28.2 29.1
35 USA 30.6 28.8 31.0 32.0 33.5 35.7 36.7 33.5 35.7 36.7 20.0 22.2 23.2

Mean 28.9 29.1 29.9 27.7 31.7 32.4 30.5 31.7 32.4 30.5 24.3 25.1 22.4

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
2 Belgium 4.8 4.2 4.3 5.8 5.2 5.3 6.8 5.2 5.3 6.8 2.3 2.5 4.0
3 Bulgaria 5.3 4.9 5.0 6.2 5.6 5.7 6.9 5.6 5.7 6.9 3.5 3.6 4.8
4 Croatia 5.4 5.2 5.3 5.9 6.0 6.1 6.7 6.0 6.1 6.7 3.6 3.7 4.3
5 Cyprus 5.5 5.1 5.2 6.4 5.8 5.9 7.1 5.8 5.9 7.1 3.7 3.8 5.0
6 Czech Republic 5.7 5.4 5.6 6.1 6.2 6.4 6.9 6.2 6.4 6.9 3.9 4.0 4.6
7 Denmark 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
8 Estonia 5.7 4.2 6.2 6.7 5.0 7.0 7.5 5.0 7.0 7.5 2.6 4.6 5.1
9 Finland 6.2 6.1 6.2 6.2 7.0 7.1 7.1 7.0 7.1 7.1 4.5 4.6 4.6

10 France 7.8 8.0 8.1 7.3 9.0 9.1 8.3 9.0 9.1 8.3 6.1 6.2 5.4
11 Germany 6.4 6.4 6.5 6.5 7.3 7.5 7.4 7.3 7.5 7.4 4.6 4.7 4.7
12 Greece 6.4 6.6 6.8 5.9 7.6 7.8 6.9 7.6 7.8 6.9 4.7 4.9 3.9
13 Hungary 5.9 5.7 5.8 6.4 6.5 6.7 7.2 6.5 6.7 7.2 4.1 4.2 4.8
14 Ireland 5.8 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 4.0 4.1 5.0
16 Latvia 5.7 5.2 5.4 6.3 6.0 6.2 7.1 6.0 6.2 7.1 3.8 3.9 4.9
17 Lithuania 5.5 5.3 5.4 5.9 6.1 6.2 6.7 6.1 6.2 6.7 3.7 3.8 4.4
18 Luxembourg 6.1 6.1 6.2 6.0 7.0 7.1 6.9 7.0 7.1 6.9 4.3 4.4 4.2
19 Malta 6.0 7.4 4.8 5.9 8.2 5.6 6.6 8.2 5.6 6.6 6.0 3.4 4.5
20 Netherlands 5.9 5.8 5.9 6.0 6.7 6.8 6.9 6.7 6.8 6.9 4.1 4.2 4.3
21 Poland 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.1 4.8
22 Portugal 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.3 4.5 4.5
23 Romania 5.7 5.3 5.5 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.9 4.0 4.9
24 Slovakia 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.9 4.0 4.6
25 Slovenia 5.9 5.7 5.8 6.3 6.5 6.6 7.1 6.5 6.6 7.1 4.1 4.2 4.7
26 Spain 7.6 7.7 7.8 7.3 8.8 8.9 8.5 8.8 8.9 8.5 5.6 5.7 5.2
27 Sweden 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
28 UK 7.1 7.1 7.2 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.3 5.5 5.3
29 North Macedonia 5.4 4.2 5.5 6.5 5.0 6.3 7.3 5.0 6.3 7.3 2.8 4.1 5.1
30 Norway 6.6 6.6 6.7 6.6 7.5 7.6 7.5 7.5 7.6 7.5 4.8 5.0 4.8
31 Switzerland 5.7 5.6 5.7 6.0 6.4 6.5 6.8 6.4 6.5 6.8 4.0 4.1 4.4
32 Turkey 6.5 5.5 7.2 6.6 6.5 8.2 7.6 6.5 8.2 7.6 3.7 5.4 4.8
33 Canada 7.9 7.1 9.1 7.3 8.3 10.3 8.4 8.3 10.3 8.4 5.0 7.0 5.2
34 Japan 9.3 9.1 10.7 8.0 10.4 11.9 9.3 10.4 11.9 9.3 6.8 8.4 5.7
35 USA 8.0 8.1 8.9 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.8 4.9

Mean 6.2 6.0 6.3 6.4 6.9 7.2 7.3 6.9 7.2 7.3 4.3 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 23.1 23.6 24.1 26.4 26.9 27.4 26.4 26.9 27.4 17.1 17.6 18.1
2 Belgium 25.5 23.5 24.0 28.9 26.8 27.3 32.2 26.8 27.3 32.2 17.4 17.9 22.8
3 Bulgaria 9.9 7.6 8.1 13.8 10.9 11.4 17.1 10.9 11.4 17.1 1.6 2.0 7.7
4 Croatia 17.5 16.4 16.9 19.1 19.7 20.2 22.4 19.7 20.2 22.4 10.3 10.8 13.0
5 Cyprus 11.6 9.5 10.0 15.3 12.8 13.3 18.6 12.8 13.3 18.6 3.4 3.9 9.2
6 Czech Republic 18.5 17.4 17.9 20.1 20.7 21.2 23.4 20.7 21.2 23.4 11.4 11.8 14.1
7 Denmark 23.6 23.1 23.5 24.1 26.4 26.8 27.4 26.4 26.8 27.4 17.0 17.5 18.0
8 Estonia 19.1 13.3 21.0 22.8 16.6 24.3 26.1 16.6 24.3 26.1 7.2 14.9 16.8
9 Finland 24.6 24.2 24.7 24.8 27.4 27.9 28.0 27.4 27.9 28.0 18.3 18.8 18.9

10 France 35.5 36.1 36.6 33.8 39.4 39.9 37.1 39.4 39.9 37.1 30.0 30.5 27.7
11 Germany 28.9 28.6 29.1 28.8 31.9 32.4 32.1 31.9 32.4 32.1 22.5 23.0 22.8
12 Greece 31.4 32.0 32.5 29.6 35.3 35.8 32.9 35.3 35.8 32.9 26.0 26.5 23.5
13 Hungary 20.4 19.3 19.8 22.1 22.6 23.1 25.4 22.6 23.1 25.4 13.3 13.8 16.0
14 Ireland 15.4 13.7 14.2 18.2 17.0 17.5 21.5 17.0 17.5 21.5 7.7 8.2 12.1
16 Latvia 14.8 13.2 13.6 17.6 16.5 16.9 20.9 16.5 16.9 20.9 7.1 7.6 11.5
17 Lithuania 17.8 16.7 17.2 19.4 20.0 20.5 22.7 20.0 20.5 22.7 10.7 11.1 13.4
18 Luxembourg 25.9 25.8 26.3 25.6 29.1 29.6 28.9 29.1 29.6 28.9 19.8 20.2 19.5
19 Malta 15.0 20.9 9.7 14.3 24.2 13.0 17.6 24.2 13.0 17.6 14.8 3.6 8.3
20 Netherlands 23.1 22.7 23.1 23.5 26.0 26.4 26.8 26.0 26.4 26.8 16.6 17.1 17.4
21 Poland 18.4 17.2 17.7 20.3 20.5 21.0 23.6 20.5 21.0 23.6 11.2 11.7 14.2
22 Portugal 24.6 24.3 24.7 24.7 27.6 28.0 28.0 27.6 28.0 28.0 18.2 18.7 18.7
23 Romania 15.8 14.3 14.8 18.4 17.6 18.1 21.7 17.6 18.1 21.7 8.2 8.7 12.3
24 Slovakia 17.8 16.6 17.1 19.7 19.9 20.4 23.0 19.9 20.4 23.0 10.6 11.0 13.6
25 Slovenia 20.1 19.1 19.6 21.5 22.4 22.9 24.8 22.4 22.9 24.8 13.1 13.5 15.4
26 Spain 33.7 33.8 34.3 32.9 37.1 37.6 36.2 37.1 37.6 36.2 27.7 28.2 26.8
27 Sweden 24.1 23.7 24.1 24.4 27.0 27.4 27.7 27.0 27.4 27.7 17.6 18.1 18.4
28 UK 29.2 29.0 29.5 29.0 32.3 32.8 32.3 32.3 32.8 32.3 22.9 23.4 22.9
29 North Macedonia 13.6 8.6 14.1 18.2 11.9 17.4 21.5 11.9 17.4 21.5 2.5 8.0 12.1
30 Norway 27.4 27.2 27.7 27.2 30.5 31.0 30.5 30.5 31.0 30.5 21.1 21.6 21.1
31 Switzerland 19.6 18.9 19.4 20.5 22.2 22.7 23.8 22.2 22.7 23.8 12.9 13.4 14.5
32 Turkey 29.8 26.6 32.3 30.3 29.9 35.6 33.6 29.9 35.6 33.6 20.5 26.2 24.3
33 Canada 40.2 38.1 43.9 38.6 41.4 47.2 41.9 41.4 47.2 41.9 32.0 37.8 32.5
34 Japan 46.9 46.6 50.6 43.6 49.9 53.9 46.9 49.9 53.9 46.9 40.4 44.4 37.5
35 USA 40.7 40.9 43.2 37.8 44.2 46.5 41.1 44.2 46.5 41.1 34.9 37.1 31.8

Mean 23.6 22.7 23.7 24.5 26.0 27.0 27.8 26.0 27.0 27.8 16.6 17.6 18.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
2 Belgium 5.9 6.1 6.3 5.3 7.3 7.5 5.8 7.3 7.5 5.8 3.8 4.0 4.5
3 Bulgaria 6.4 7.0 7.0 5.2 7.3 7.3 5.5 7.3 7.3 5.5 6.3 6.3 4.5
4 Croatia 6.7 6.5 7.6 6.0 7.3 8.4 6.8 7.3 8.4 6.8 5.1 6.2 4.5
5 Cyprus 6.6 7.3 7.3 5.1 7.3 7.3 5.5 7.3 7.3 5.5 7.3 7.3 4.4
6 Czech Republic 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.5
7 Denmark 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
8 Estonia 6.8 7.3 7.3 5.9 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.5
9 Finland 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5

10 France 6.4 6.1 6.2 6.8 7.3 7.5 8.0 7.3 7.5 8.0 3.8 3.9 4.5
11 Germany 6.5 6.3 6.5 6.7 7.3 7.4 7.7 7.3 7.4 7.7 4.5 4.7 4.9
12 Greece 6.5 6.0 6.7 7.0 7.3 8.0 8.3 7.3 8.0 8.3 3.5 4.2 4.5
13 Hungary 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.3 5.3 4.6
14 Ireland 6.7 6.8 6.8 6.5 7.3 7.3 7.0 7.3 7.3 7.0 5.8 5.8 5.5
16 Latvia 6.3 6.8 6.8 5.5 7.3 7.3 6.0 7.3 7.3 6.0 5.8 5.8 4.5
17 Lithuania 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.3 5.3 4.5
18 Luxembourg 7.0 7.3 7.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 4.5
19 Malta 6.3 6.1 6.1 6.8 7.3 7.3 8.0 7.3 7.3 8.0 3.8 3.8 4.5
20 Netherlands 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
21 Poland 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.4 5.4 4.5
22 Portugal 6.3 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.6 4.6 4.5
23 Romania 6.3 6.7 6.7 5.5 7.3 7.3 6.1 7.3 7.3 6.1 5.7 5.7 4.5
24 Slovakia 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.5
25 Slovenia 6.4 6.6 6.7 5.9 7.3 7.4 6.7 7.3 7.4 6.7 5.2 5.3 4.5
26 Spain 6.7 6.2 6.2 7.6 7.3 7.3 8.6 7.3 7.3 8.6 4.2 4.2 5.6
27 Sweden 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
28 UK 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.5 4.5 4.5
29 North Macedonia 7.0 7.4 7.9 5.7 7.3 7.8 5.6 8.5 9.0 6.8 7.3 7.8 5.6
30 Norway 6.4 6.3 6.5 6.4 7.3 7.5 7.4 7.3 7.5 7.4 4.4 4.6 4.5
31 Switzerland 6.4 6.6 6.6 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.5
32 Turkey 6.9 6.5 8.3 6.1 7.3 9.1 6.9 7.3 9.1 6.9 4.9 6.7 4.5
33 Canada 6.8 6.0 7.8 6.7 7.3 9.1 8.0 7.3 9.1 8.0 3.6 5.4 4.2
34 Japan 6.8 5.7 7.1 7.6 7.3 8.7 9.2 7.3 8.7 9.2 2.7 4.0 4.6
35 USA 6.4 5.8 6.5 6.8 7.3 8.0 8.3 7.3 8.0 8.3 3.1 3.8 4.1

Mean 6.5 6.5 6.8 6.2 7.3 7.6 7.0 7.3 7.6 7.0 5.1 5.4 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
2 Belgium 26.9 27.5 28.1 25.1 31.6 32.2 26.6 31.6 32.2 26.6 19.8 20.4 22.2
3 Bulgaria 27.6 29.7 29.7 23.6 30.9 30.9 24.8 30.9 30.9 24.8 27.4 27.4 21.3
4 Croatia 33.5 32.9 36.4 31.2 35.3 38.8 33.6 35.3 38.8 33.6 28.3 31.8 26.7
5 Cyprus 28.4 30.9 30.9 23.4 30.9 30.9 24.8 30.9 30.9 24.8 30.9 30.9 20.9
6 Czech Republic 29.2 30.9 30.9 25.9 30.9 30.9 28.3 30.9 30.9 28.3 30.9 30.9 21.3
7 Denmark 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
8 Estonia 29.3 30.9 30.9 26.0 30.9 30.9 28.6 30.9 30.9 28.6 30.9 30.9 21.3
9 Finland 27.5 27.7 27.7 27.2 30.9 30.9 30.3 30.9 30.9 30.3 21.8 21.8 21.3

10 France 28.5 27.4 28.0 30.0 31.6 32.2 34.2 31.6 32.2 34.2 19.6 20.2 22.2
11 Germany 28.9 28.2 28.8 29.6 31.5 32.1 32.9 31.5 32.1 32.9 22.1 22.6 23.4
12 Greece 31.2 29.4 31.6 32.6 33.7 35.9 36.9 33.7 35.9 36.9 21.5 23.7 24.7
13 Hungary 27.6 28.5 28.5 25.9 30.9 30.9 28.3 30.9 30.9 28.3 24.0 24.0 21.4
14 Ireland 28.8 29.0 29.0 28.2 30.9 30.9 30.0 30.9 30.9 30.0 25.6 25.6 24.8
16 Latvia 27.6 29.0 29.0 24.7 30.9 30.9 26.5 30.9 30.9 26.5 25.6 25.6 21.3
17 Lithuania 27.6 28.5 28.5 25.9 30.9 30.9 28.3 30.9 30.9 28.3 23.9 23.9 21.3
18 Luxembourg 29.8 30.9 30.9 27.7 30.9 30.9 31.2 30.9 30.9 31.2 30.9 30.9 21.3
19 Malta 27.5 26.6 26.6 29.2 30.9 30.9 33.5 30.9 30.9 33.5 18.7 18.7 21.3
20 Netherlands 27.6 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 22.0 22.0 21.3
21 Poland 27.6 28.6 28.6 25.6 30.9 30.9 27.9 30.9 30.9 27.9 24.2 24.2 21.3
22 Portugal 27.5 27.6 27.6 27.3 30.9 30.9 30.5 30.9 30.9 30.5 21.6 21.6 21.3
23 Romania 27.6 28.9 28.9 24.9 30.9 30.9 26.9 30.9 30.9 26.9 25.3 25.3 21.3
24 Slovakia 29.1 30.9 30.9 25.6 30.9 30.9 27.9 30.9 30.9 27.9 30.9 30.9 21.3
25 Slovenia 28.2 28.7 29.1 26.6 31.3 31.7 29.2 31.3 31.7 29.2 24.0 24.4 21.9
26 Spain 28.1 27.2 27.2 30.0 30.9 30.9 33.7 30.9 30.9 33.7 20.2 20.2 23.1
27 Sweden 27.5 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 21.9 21.9 21.3
28 UK 27.6 27.5 27.6 27.7 30.9 31.0 31.1 30.9 31.0 31.1 21.2 21.2 21.4
29 North Macedonia 36.4 37.6 39.2 32.6 37.3 38.8 32.2 40.7 42.3 35.7 37.3 38.8 32.2
30 Norway 28.8 28.4 29.2 28.8 31.8 32.6 32.2 31.8 32.6 32.2 22.1 22.9 22.5
31 Switzerland 27.6 28.3 28.3 26.1 30.9 30.9 28.7 30.9 30.9 28.7 23.5 23.5 21.3
32 Turkey 36.4 35.1 40.3 33.9 37.5 42.7 36.3 37.5 42.7 36.3 30.5 35.7 29.3
33 Canada 36.1 33.7 38.9 35.6 37.5 42.7 39.4 37.5 42.7 39.4 26.6 31.8 28.5
34 Japan 34.6 31.3 35.5 37.0 36.2 40.4 41.9 36.2 40.4 41.9 22.1 26.3 27.8
35 USA 30.8 29.0 31.2 32.2 33.7 35.9 36.9 33.7 35.9 36.9 20.2 22.4 23.4

Mean 29.3 29.5 30.3 28.2 32.0 32.8 31.0 32.1 32.9 31.1 24.7 25.5 22.9

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
2 Belgium 5.0 4.5 4.7 5.8 5.5 5.7 6.8 5.5 5.7 6.8 2.6 2.8 3.9
3 Bulgaria 5.3 4.9 5.0 6.2 5.6 5.7 6.9 5.6 5.7 6.9 3.5 3.6 4.8
4 Croatia 5.4 5.2 5.3 5.9 6.0 6.1 6.7 6.0 6.1 6.7 3.6 3.7 4.3
5 Cyprus 5.6 5.2 5.3 6.4 5.9 6.0 7.2 5.9 6.0 7.2 3.8 3.9 5.0
6 Czech Republic 5.6 5.4 5.5 6.1 6.2 6.3 6.9 6.2 6.3 6.9 3.8 3.9 4.6
7 Denmark 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
8 Estonia 5.7 4.2 6.2 6.7 5.0 7.0 7.5 5.0 7.0 7.5 2.6 4.6 5.1
9 Finland 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.5 4.6 4.7

10 France 7.1 7.3 7.4 6.6 8.3 8.4 7.6 8.3 8.4 7.6 5.3 5.5 4.6
11 Germany 6.4 6.4 6.5 6.5 7.3 7.5 7.4 7.3 7.5 7.4 4.6 4.7 4.7
12 Greece 5.9 5.7 5.8 6.0 6.6 6.7 6.9 6.6 6.7 6.9 4.1 4.2 4.4
13 Hungary 6.0 5.7 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.1 4.3 4.9
14 Ireland 5.8 5.4 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 4.0 4.1 5.0
16 Latvia 5.2 4.5 4.6 6.4 5.3 5.4 7.2 5.3 5.4 7.2 3.0 3.1 5.0
17 Lithuania 5.4 5.0 5.1 6.0 5.8 5.9 6.8 5.8 5.9 6.8 3.5 3.7 4.6
18 Luxembourg 6.1 6.1 6.2 6.0 7.0 7.1 6.9 7.0 7.1 6.9 4.3 4.4 4.2
19 Malta 6.0 7.4 4.8 5.9 8.2 5.6 6.6 8.2 5.6 6.6 6.0 3.4 4.5
20 Netherlands 5.9 5.8 5.9 6.0 6.7 6.8 6.9 6.7 6.8 6.9 4.1 4.2 4.3
21 Poland 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.1 4.8
22 Portugal 6.3 6.3 6.5 6.2 7.2 7.4 7.1 7.2 7.4 7.1 4.6 4.7 4.5
23 Romania 5.7 5.3 5.5 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.9 4.0 4.9
24 Slovakia 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.9 4.0 4.6
25 Slovenia 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.2 4.7
26 Spain 7.6 7.7 7.8 7.3 8.8 8.9 8.5 8.8 8.9 8.5 5.6 5.7 5.2
27 Sweden 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
28 UK 7.1 7.1 7.2 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.4 5.5 5.3
29 North Macedonia 5.4 4.2 5.5 6.5 5.0 6.3 7.3 5.0 6.3 7.3 2.8 4.1 5.1
30 Norway 6.6 6.6 6.7 6.6 7.5 7.6 7.5 7.5 7.6 7.5 4.8 5.0 4.8
31 Switzerland 5.7 5.6 5.7 6.0 6.4 6.5 6.8 6.4 6.5 6.8 4.0 4.1 4.4
32 Turkey 6.5 5.5 7.2 6.6 6.5 8.2 7.6 6.5 8.2 7.6 3.7 5.4 4.8
33 Canada 7.6 6.8 8.8 7.2 7.9 9.9 8.3 7.9 9.9 8.3 4.7 6.7 5.1
34 Japan 9.3 9.1 10.7 8.0 10.4 11.9 9.3 10.4 11.9 9.3 6.8 8.4 5.7
35 USA 7.9 8.0 8.7 7.0 9.1 9.9 8.1 9.1 9.9 8.1 5.9 6.6 4.9

Mean 6.2 5.9 6.2 6.4 6.8 7.1 7.3 6.8 7.1 7.3 4.2 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 23.1 23.6 24.1 26.4 26.9 27.4 26.4 26.9 27.4 17.1 17.6 18.1
2 Belgium 26.1 24.5 25.0 28.8 27.8 28.3 32.1 27.8 28.3 32.1 18.4 18.9 22.7
3 Bulgaria 9.9 7.6 8.1 13.8 10.9 11.4 17.1 10.9 11.4 17.1 1.6 2.1 7.7
4 Croatia 17.5 16.4 16.9 19.1 19.7 20.2 22.4 19.7 20.2 22.4 10.3 10.8 13.0
5 Cyprus 12.6 10.6 11.1 16.0 13.9 14.4 19.3 13.9 14.4 19.3 4.5 5.0 10.0
6 Czech Republic 17.6 16.4 16.9 19.5 19.7 20.2 22.8 19.7 20.2 22.8 10.4 10.9 13.4
7 Denmark 23.6 23.1 23.5 24.1 26.4 26.8 27.4 26.4 26.8 27.4 17.0 17.5 18.0
8 Estonia 19.1 13.3 21.0 22.8 16.6 24.3 26.1 16.6 24.3 26.1 7.2 14.9 16.8
9 Finland 24.8 24.4 24.9 25.0 27.6 28.1 28.2 27.6 28.1 28.2 18.5 19.0 19.1

10 France 33.7 34.3 34.7 32.0 37.6 38.0 35.3 37.6 38.0 35.3 28.2 28.7 25.9
11 Germany 28.9 28.6 29.1 28.8 31.9 32.4 32.1 31.9 32.4 32.1 22.5 23.0 22.8
12 Greece 21.9 21.3 21.8 22.6 24.6 25.1 25.9 24.6 25.1 25.9 15.2 15.7 16.6
13 Hungary 20.1 18.9 19.4 21.9 22.2 22.7 25.2 22.2 22.7 25.2 12.8 13.3 15.9
14 Ireland 15.4 13.7 14.2 18.2 17.0 17.5 21.5 17.0 17.5 21.5 7.7 8.2 12.1
16 Latvia 12.8 9.9 10.4 18.0 13.2 13.7 21.3 13.2 13.7 21.3 3.8 4.3 12.0
17 Lithuania 13.8 12.1 12.6 16.5 15.4 15.9 19.8 15.4 15.9 19.8 6.0 6.5 10.5
18 Luxembourg 25.9 25.8 26.3 25.6 29.1 29.6 28.9 29.1 29.6 28.9 19.8 20.2 19.5
19 Malta 15.0 20.9 9.7 14.3 24.2 13.0 17.6 24.2 13.0 17.6 14.8 3.6 8.3
20 Netherlands 23.2 22.7 23.2 23.5 26.0 26.5 26.8 26.0 26.5 26.8 16.6 17.1 17.5
21 Poland 18.4 17.2 17.7 20.3 20.5 21.0 23.6 20.5 21.0 23.6 11.2 11.7 14.2
22 Portugal 27.1 27.0 27.5 26.6 30.3 30.8 29.9 30.3 30.8 29.9 21.0 21.5 20.6
23 Romania 15.8 14.3 14.8 18.4 17.6 18.1 21.7 17.6 18.1 21.7 8.2 8.7 12.3
24 Slovakia 17.8 16.6 17.1 19.7 19.9 20.4 23.0 19.9 20.4 23.0 10.6 11.0 13.6
25 Slovenia 19.2 18.1 18.6 20.8 21.4 21.9 24.1 21.4 21.9 24.1 12.0 12.5 14.7
26 Spain 33.7 33.8 34.3 32.9 37.1 37.6 36.2 37.1 37.6 36.2 27.7 28.2 26.8
27 Sweden 24.1 23.7 24.1 24.4 27.0 27.4 27.7 27.0 27.4 27.7 17.6 18.1 18.4
28 UK 29.3 29.1 29.6 29.0 32.4 32.9 32.3 32.4 32.9 32.3 23.0 23.5 23.0
29 North Macedonia 13.6 8.6 14.1 18.2 11.9 17.4 21.5 11.9 17.4 21.5 2.5 8.0 12.1
30 Norway 27.4 27.2 27.7 27.1 30.5 31.0 30.4 30.5 31.0 30.4 21.1 21.6 21.1
31 Switzerland 19.6 18.9 19.4 20.5 22.2 22.7 23.8 22.2 22.7 23.8 12.9 13.4 14.5
32 Turkey 29.8 26.6 32.3 30.4 29.9 35.6 33.7 29.9 35.6 33.7 20.5 26.3 24.3
33 Canada 38.3 36.0 41.8 37.0 39.3 45.1 40.3 39.3 45.1 40.3 29.9 35.7 30.9
34 Japan 46.9 46.6 50.6 43.6 49.9 53.9 46.9 49.9 53.9 46.9 40.4 44.4 37.5
35 USA 39.8 40.0 42.2 37.2 43.3 45.5 40.5 43.3 45.5 40.5 33.9 36.2 31.2

Mean 23.1 22.1 23.1 24.2 25.4 26.4 27.4 25.4 26.4 27.4 16.0 17.0 18.1

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
2 Belgium 6.0 6.1 6.3 5.5 7.3 7.5 6.1 7.3 7.5 6.1 3.8 4.0 4.5
3 Bulgaria 6.4 7.0 7.0 5.2 7.3 7.3 5.5 7.3 7.3 5.5 6.3 6.3 4.5
4 Croatia 6.9 6.5 8.3 6.1 7.3 9.1 6.9 7.3 9.1 6.9 4.9 6.7 4.5
5 Cyprus 6.6 7.3 7.3 5.1 7.3 7.3 5.5 7.3 7.3 5.5 7.3 7.3 4.3
6 Czech Republic 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.5
7 Denmark 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.8 4.8 4.5
8 Estonia 6.8 7.3 7.3 5.9 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.5
9 Finland 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5

10 France 6.3 6.0 6.2 6.7 7.3 7.5 8.0 7.3 7.5 8.0 3.7 3.9 4.4
11 Germany 6.5 6.3 6.5 6.7 7.3 7.4 7.7 7.3 7.4 7.7 4.5 4.7 4.9
12 Greece 6.3 6.5 6.5 6.1 7.3 7.3 6.9 7.3 7.3 6.9 4.9 4.9 4.5
13 Hungary 6.3 6.6 6.6 5.8 7.3 7.3 6.4 7.3 7.3 6.4 5.4 5.4 4.6
14 Ireland 6.7 6.8 6.8 6.5 7.3 7.3 7.0 7.3 7.3 7.0 5.8 5.8 5.5
16 Latvia 6.1 6.8 6.8 4.8 7.3 7.3 5.0 7.3 7.3 5.0 5.8 5.8 4.5
17 Lithuania 6.3 6.8 6.8 5.5 7.3 7.3 6.0 7.3 7.3 6.0 5.8 5.8 4.5
18 Luxembourg 7.0 7.3 7.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 4.5
19 Malta 6.3 6.1 6.1 6.8 7.3 7.3 8.0 7.3 7.3 8.0 3.8 3.8 4.5
20 Netherlands 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
21 Poland 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.4 5.4 4.5
22 Portugal 6.3 6.3 6.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 4.4 4.4 4.5
23 Romania 6.3 6.7 6.7 5.5 7.3 7.3 6.1 7.3 7.3 6.1 5.7 5.7 4.5
24 Slovakia 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.5
25 Slovenia 6.4 6.6 6.7 5.9 7.3 7.4 6.6 7.3 7.4 6.6 5.3 5.4 4.5
26 Spain 6.7 6.2 6.2 7.6 7.3 7.3 8.6 7.3 7.3 8.6 4.2 4.2 5.6
27 Sweden 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
28 UK 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.5 4.5 4.5
29 North Macedonia 7.0 7.4 7.9 5.7 7.3 7.8 5.6 8.5 9.0 6.8 7.3 7.8 5.6
30 Norway 6.4 6.3 6.5 6.4 7.3 7.5 7.4 7.3 7.5 7.4 4.4 4.6 4.5
31 Switzerland 6.4 6.6 6.6 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.5
32 Turkey 6.9 6.5 8.3 6.1 7.3 9.1 6.9 7.3 9.1 6.9 4.9 6.7 4.5
33 Canada 6.9 6.1 7.9 6.6 7.3 9.1 7.8 7.3 9.1 7.8 3.8 5.6 4.4
34 Japan 6.8 5.7 7.1 7.6 7.3 8.7 9.2 7.3 8.7 9.2 2.7 4.0 4.6
35 USA 6.4 5.9 6.6 6.9 7.3 8.0 8.3 7.3 8.0 8.3 3.2 3.9 4.2

Mean 6.5 6.6 6.8 6.1 7.3 7.6 6.9 7.3 7.6 7.0 5.2 5.4 4.6

Overall Retained earnings New equity Debt
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1 Austria 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
2 Belgium 27.1 27.5 28.1 25.8 31.6 32.2 27.7 31.6 32.2 27.7 19.8 20.4 22.2
3 Bulgaria 27.6 29.7 29.7 23.6 30.9 30.9 24.8 30.9 30.9 24.8 27.4 27.4 21.3
4 Croatia 36.4 35.1 40.3 33.9 37.5 42.7 36.3 37.5 42.7 36.3 30.5 35.7 29.3
5 Cyprus 28.4 30.9 30.9 23.3 30.9 30.9 24.8 30.9 30.9 24.8 30.9 30.9 20.6
6 Czech Republic 29.1 30.9 30.9 25.6 30.9 30.9 27.9 30.9 30.9 27.9 30.9 30.9 21.3
7 Denmark 27.6 27.9 27.9 27.0 30.9 30.9 30.0 30.9 30.9 30.0 22.2 22.2 21.3
8 Estonia 29.3 30.9 30.9 26.0 30.9 30.9 28.6 30.9 30.9 28.6 30.9 30.9 21.3
9 Finland 27.5 27.7 27.7 27.2 30.9 30.9 30.3 30.9 30.9 30.3 21.8 21.8 21.3

10 France 28.4 27.3 27.9 29.9 31.6 32.2 34.2 31.6 32.2 34.2 19.4 20.0 21.9
11 Germany 28.9 28.2 28.8 29.6 31.5 32.1 32.9 31.5 32.1 32.9 22.1 22.6 23.4
12 Greece 27.5 28.0 28.0 26.7 30.9 30.9 29.6 30.9 30.9 29.6 22.5 22.5 21.3
13 Hungary 27.6 28.6 28.6 25.6 30.9 30.9 27.9 30.9 30.9 27.9 24.4 24.4 21.4
14 Ireland 28.8 29.0 29.0 28.2 30.9 30.9 30.0 30.9 30.9 30.0 25.6 25.6 24.8
16 Latvia 26.8 29.0 29.0 22.3 30.9 30.9 22.8 30.9 30.9 22.8 25.6 25.6 21.3
17 Lithuania 27.6 29.0 29.0 24.7 30.9 30.9 26.5 30.9 30.9 26.5 25.6 25.6 21.3
18 Luxembourg 29.8 30.9 30.9 27.7 30.9 30.9 31.2 30.9 30.9 31.2 30.9 30.9 21.3
19 Malta 27.5 26.6 26.6 29.2 30.9 30.9 33.5 30.9 30.9 33.5 18.7 18.7 21.3
20 Netherlands 27.6 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 22.0 22.0 21.3
21 Poland 27.6 28.6 28.6 25.6 30.9 30.9 27.9 30.9 30.9 27.9 24.2 24.2 21.3
22 Portugal 27.5 27.4 27.4 27.9 30.9 30.9 31.4 30.9 30.9 31.4 20.8 20.8 21.3
23 Romania 27.6 28.9 28.9 24.9 30.9 30.9 26.9 30.9 30.9 26.9 25.3 25.3 21.3
24 Slovakia 29.1 30.9 30.9 25.6 30.9 30.9 27.9 30.9 30.9 27.9 30.9 30.9 21.3
25 Slovenia 28.2 28.9 29.3 26.4 31.3 31.7 28.8 31.3 31.7 28.8 24.3 24.7 21.8
26 Spain 28.1 27.2 27.2 30.0 30.9 30.9 33.7 30.9 30.9 33.7 20.2 20.2 23.1
27 Sweden 27.5 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 21.9 21.9 21.3
28 UK 27.5 27.5 27.5 27.6 30.9 30.9 31.0 30.9 30.9 31.0 21.1 21.1 21.3
29 North Macedonia 36.4 37.6 39.2 32.6 37.3 38.8 32.2 40.7 42.3 35.7 37.3 38.8 32.2
30 Norway 28.8 28.4 29.2 28.8 31.8 32.6 32.2 31.8 32.6 32.2 22.1 22.9 22.5
31 Switzerland 27.6 28.3 28.3 26.1 30.9 30.9 28.7 30.9 30.9 28.7 23.5 23.5 21.3
32 Turkey 36.4 35.1 40.3 33.9 37.5 42.7 36.3 37.5 42.7 36.3 30.5 35.7 29.3
33 Canada 36.2 33.9 39.1 35.5 37.5 42.7 39.1 37.5 42.7 39.1 27.2 32.5 28.9
34 Japan 34.6 31.3 35.5 37.0 36.2 40.4 41.9 36.2 40.4 41.9 22.1 26.3 27.8
35 USA 30.9 29.1 31.3 32.3 33.7 35.9 36.9 33.7 35.9 36.9 20.5 22.7 23.7

Mean 29.3 29.5 30.3 28.0 32.0 32.8 30.7 32.1 32.9 30.8 24.9 25.6 22.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 5.9 6.0 6.2 5.6 6.9 7.1 6.1 6.9 7.1 6.1 4.4 4.5 4.7
2 Belgium 4.9 4.7 4.9 5.0 5.7 5.9 5.6 5.7 5.9 5.6 2.9 3.0 4.0
3 Bulgaria 5.2 4.9 5.0 5.7 5.6 5.7 6.1 5.6 5.7 6.1 3.5 3.6 4.9
4 Croatia 5.2 5.2 5.3 5.1 6.0 6.1 5.6 6.0 6.1 5.6 3.6 3.7 4.3
5 Cyprus 5.4 5.2 5.3 5.8 5.9 6.0 6.2 5.9 6.0 6.2 3.8 3.9 5.0
6 Czech Republic 5.4 5.4 5.5 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.8 3.9 4.6
7 Denmark 5.9 6.0 6.1 5.5 6.9 7.0 6.0 6.9 7.0 6.0 4.3 4.5 4.6
8 Estonia 5.4 4.2 6.2 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.6 4.6 5.1
9 Finland 6.2 6.3 6.5 5.8 7.2 7.4 6.3 7.2 7.4 6.3 4.7 4.8 4.9

10 France 6.8 7.3 7.4 5.7 8.3 8.4 6.3 8.3 8.4 6.3 5.3 5.5 4.6
11 Germany 6.3 6.5 6.6 5.7 7.4 7.6 6.3 7.4 7.6 6.3 4.7 4.8 4.7
12 Greece 5.5 5.4 5.6 5.4 6.2 6.4 5.9 6.2 6.4 5.9 3.9 4.0 4.6
13 Hungary 5.8 5.8 5.9 5.8 6.6 6.7 6.3 6.6 6.7 6.3 4.2 4.3 5.0
14 Ireland 5.6 5.4 5.5 5.8 6.2 6.3 6.3 6.2 6.3 6.3 4.0 4.1 5.0
16 Latvia 5.0 4.6 4.7 5.8 5.4 5.5 6.2 5.4 5.5 6.2 3.1 3.3 5.0
17 Lithuania 5.2 5.0 5.1 5.4 5.8 5.9 5.9 5.8 5.9 5.9 3.5 3.7 4.6
18 Luxembourg 5.8 6.0 6.2 5.2 6.9 7.1 5.7 6.9 7.1 5.7 4.3 4.4 4.2
19 Malta 5.8 7.4 4.8 5.3 8.2 5.6 5.7 8.2 5.6 5.7 6.0 3.4 4.5
20 Netherlands 5.6 5.7 5.9 5.3 6.6 6.8 5.8 6.6 6.8 5.8 4.1 4.2 4.4
21 Poland 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.1 4.8
22 Portugal 6.1 6.3 6.5 5.5 7.2 7.4 6.0 7.2 7.4 6.0 4.6 4.7 4.5
23 Romania 5.5 5.3 5.5 5.7 6.1 6.3 6.1 6.1 6.3 6.1 3.9 4.0 4.9
24 Slovakia 5.5 5.4 5.5 5.5 6.2 6.3 6.0 6.2 6.3 6.0 3.9 4.0 4.6
25 Slovenia 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.2 4.7
26 Spain 7.1 7.4 7.6 6.3 8.5 8.7 6.9 8.5 8.7 6.9 5.3 5.5 5.1
27 Sweden 5.9 6.0 6.1 5.5 6.9 7.0 6.0 6.9 7.0 6.0 4.3 4.5 4.6
28 UK 6.8 6.9 7.1 6.4 7.8 8.0 6.9 7.8 8.0 6.9 5.3 5.4 5.5
29 North Macedonia 5.2 4.2 5.5 5.9 5.0 6.3 6.3 5.0 6.3 6.3 2.8 4.1 5.1
30 Norway 6.3 6.6 6.7 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.8 5.0 4.8
31 Switzerland 5.5 5.6 5.7 5.3 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.1 4.4
32 Turkey 6.2 5.5 7.2 5.8 6.5 8.2 6.4 6.5 8.2 6.4 3.7 5.4 4.8
33 Canada 6.6 6.6 7.2 6.0 7.5 8.1 6.6 7.5 8.1 6.6 4.8 5.4 5.0
34 Japan 9.0 9.1 10.7 7.1 10.4 11.9 7.8 10.4 11.9 7.8 6.8 8.4 5.7
35 USA 7.6 8.0 8.7 6.1 9.1 9.9 6.8 9.1 9.9 6.8 5.9 6.6 4.9

Mean 5.9 5.9 6.2 5.7 6.8 7.1 6.2 6.8 7.1 6.2 4.3 4.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.4 23.9 21.8 26.7 27.2 23.7 26.7 27.2 23.7 17.4 17.8 18.4
2 Belgium 25.8 25.3 25.7 26.2 28.6 29.0 28.1 28.6 29.0 28.1 19.2 19.7 22.8
3 Bulgaria 9.2 7.8 8.3 11.3 11.1 11.6 13.2 11.1 11.6 13.2 1.8 2.2 7.9
4 Croatia 16.6 16.4 16.9 16.4 19.7 20.2 18.3 19.7 20.2 18.3 10.3 10.8 13.0
5 Cyprus 11.7 10.6 11.1 13.4 13.9 14.4 15.3 13.9 14.4 15.3 4.5 5.0 10.0
6 Czech Republic 16.7 16.4 16.9 16.8 19.7 20.2 18.7 19.7 20.2 18.7 10.4 10.9 13.4
7 Denmark 22.7 23.1 23.5 21.4 26.4 26.8 23.3 26.4 26.8 23.3 17.0 17.5 18.0
8 Estonia 18.2 13.3 21.0 20.2 16.6 24.3 22.1 16.6 24.3 22.1 7.2 14.9 16.8
9 Finland 24.7 25.2 25.7 23.2 28.5 29.0 25.1 28.5 29.0 25.1 19.1 19.6 19.8

10 France 32.8 34.3 34.8 29.4 37.6 38.1 31.3 37.6 38.1 31.3 28.2 28.7 25.9
11 Germany 28.2 28.8 29.3 26.4 32.1 32.6 28.3 32.1 32.6 28.3 22.8 23.3 23.0
12 Greece 17.6 17.4 17.9 17.5 20.7 21.2 19.4 20.7 21.2 19.4 11.3 11.8 14.1
13 Hungary 19.4 19.1 19.6 19.5 22.4 22.9 21.4 22.4 22.9 21.4 13.0 13.5 16.1
14 Ireland 14.5 13.7 14.2 15.5 17.0 17.5 17.4 17.0 17.5 17.4 7.7 8.2 12.1
16 Latvia 12.3 10.4 10.9 15.4 13.7 14.2 17.3 13.7 14.2 17.3 4.3 4.8 12.0
17 Lithuania 12.9 12.1 12.6 13.9 15.4 15.9 15.8 15.4 15.9 15.8 6.0 6.5 10.5
18 Luxembourg 25.0 25.8 26.3 22.8 29.1 29.6 24.7 29.1 29.6 24.7 19.8 20.2 19.4
19 Malta 14.1 20.9 9.7 11.7 24.2 13.0 13.6 24.2 13.0 13.6 14.8 3.6 8.3
20 Netherlands 21.9 22.2 22.7 20.6 25.5 26.0 22.5 25.5 26.0 22.5 16.2 16.7 17.2
21 Poland 17.5 17.2 17.7 17.6 20.5 21.0 19.5 20.5 21.0 19.5 11.2 11.7 14.2
22 Portugal 26.2 27.0 27.5 24.0 30.3 30.8 25.9 30.3 30.8 25.9 21.0 21.5 20.6
23 Romania 15.0 14.3 14.8 15.7 17.6 18.1 17.6 17.6 18.1 17.6 8.2 8.7 12.3
24 Slovakia 16.9 16.6 17.1 17.0 19.9 20.4 18.9 19.9 20.4 18.9 10.6 11.0 13.6
25 Slovenia 18.3 18.1 18.6 18.1 21.4 21.9 20.0 21.4 21.9 20.0 12.0 12.5 14.7
26 Spain 31.9 32.8 33.3 29.5 36.1 36.6 31.4 36.1 36.6 31.4 26.8 27.3 26.0
27 Sweden 23.2 23.7 24.1 21.8 27.0 27.4 23.7 27.0 27.4 23.7 17.6 18.1 18.4
28 UK 26.9 27.3 27.8 25.4 30.6 31.1 27.3 30.6 31.1 27.3 21.3 21.8 21.9
29 North Macedonia 12.8 8.6 14.1 15.5 11.9 17.4 17.4 11.9 17.4 17.4 2.5 8.0 12.1
30 Norway 26.5 27.2 27.7 24.5 30.5 31.0 26.4 30.5 31.0 26.4 21.1 21.6 21.1
31 Switzerland 18.8 18.9 19.4 17.9 22.2 22.7 19.8 22.2 22.7 19.8 12.9 13.4 14.5
32 Turkey 28.9 26.6 32.3 27.7 29.9 35.6 29.6 29.9 35.6 29.6 20.6 26.3 24.3
33 Canada 29.0 28.9 31.1 27.1 32.2 34.4 29.0 32.2 34.4 29.0 22.8 25.0 23.6
34 Japan 46.1 46.6 50.6 41.0 49.9 53.9 42.9 49.9 53.9 42.9 40.4 44.4 37.5
35 USA 39.0 40.0 42.2 34.6 43.3 45.5 36.5 43.3 45.5 36.5 33.9 36.2 31.2

Mean 21.9 21.8 22.6 21.2 25.1 25.9 23.1 25.1 25.9 23.1 15.7 16.6 17.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5
2 Belgium 5.2 4.9 5.1 5.7 6.1 6.3 6.3 6.1 6.3 6.3 2.6 2.8 4.5
3 Bulgaria 5.6 5.8 5.8 5.2 6.1 6.1 5.5 6.1 6.1 5.5 5.1 5.1 4.5
4 Croatia 6.0 5.1 6.9 6.1 5.9 7.7 6.9 5.9 7.7 6.9 3.6 5.3 4.5
5 Cyprus 5.8 6.1 6.1 5.1 6.1 6.1 5.5 6.1 6.1 5.5 6.1 6.1 4.3
6 Czech Republic 6.0 6.1 6.1 5.7 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.5
7 Denmark 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5
8 Estonia 6.0 6.1 6.1 5.9 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.5
9 Finland 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.5 3.5 4.5

10 France 5.5 4.8 5.0 6.7 6.1 6.3 8.0 6.1 6.3 8.0 2.5 2.7 4.4
11 Germany 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.3 3.5 4.9
12 Greece 6.0 6.1 6.1 5.8 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.5
13 Hungary 5.5 5.4 5.4 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.2 4.2 4.6
14 Ireland 5.9 5.6 5.6 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.6 4.6 5.5
16 Latvia 5.3 5.6 5.6 4.9 6.1 6.1 5.1 6.1 6.1 5.1 4.6 4.6 4.5
17 Lithuania 5.5 5.6 5.6 5.5 6.1 6.1 6.0 6.1 6.1 6.0 4.6 4.6 4.5
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.5
19 Malta 5.5 4.9 4.9 6.8 6.1 6.1 8.0 6.1 6.1 8.0 2.6 2.6 4.5
20 Netherlands 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5
21 Poland 5.5 5.4 5.4 5.7 6.1 6.1 6.4 6.1 6.1 6.4 4.2 4.2 4.5
22 Portugal 5.5 5.1 5.1 6.4 6.1 6.1 7.4 6.1 6.1 7.4 3.2 3.2 4.5
23 Romania 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.5 4.5 4.5
24 Slovakia 6.0 6.1 6.1 5.7 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.5
25 Slovenia 5.6 5.4 5.5 5.9 6.1 6.2 6.6 6.1 6.2 6.6 4.1 4.2 4.5
26 Spain 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.1 3.1 5.6
27 Sweden 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.5 3.5 4.5
28 UK 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.5 3.5 4.5
29 North Macedonia 6.2 6.2 6.7 5.7 6.1 6.6 5.6 7.2 7.8 6.8 6.1 6.6 5.6
30 Norway 5.6 5.1 5.3 6.4 6.1 6.3 7.4 6.1 6.3 7.4 3.2 3.5 4.5
31 Switzerland 5.6 5.4 5.4 5.9 6.1 6.1 6.7 6.1 6.1 6.7 4.0 4.0 4.5
32 Turkey 6.0 5.1 6.9 6.1 5.9 7.7 6.9 5.9 7.7 6.9 3.6 5.3 4.5
33 Canada 5.7 5.1 5.6 6.3 6.1 6.6 7.3 6.1 6.6 7.3 3.2 3.8 4.5
34 Japan 5.9 4.4 5.7 7.6 6.0 7.3 9.2 6.0 7.3 9.2 1.3 2.7 4.6
35 USA 5.6 4.6 5.3 6.9 6.0 6.7 8.3 6.0 6.7 8.3 2.0 2.7 4.2

Mean 5.7 5.4 5.6 6.1 6.1 6.3 6.9 6.1 6.3 6.9 4.1 4.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 24.8 23.8 23.8 27.0 26.8 26.8 30.0 26.8 26.8 30.0 18.1 18.1 21.3
2 Belgium 24.5 23.4 24.0 26.2 27.6 28.2 28.3 27.6 28.2 28.3 15.7 16.3 22.2
3 Bulgaria 24.9 25.6 25.6 23.6 26.8 26.8 24.8 26.8 26.8 24.8 23.3 23.3 21.3
4 Croatia 33.7 31.0 36.3 33.9 33.4 38.7 36.3 33.4 38.7 36.3 26.5 31.7 29.3
5 Cyprus 25.6 26.8 26.8 23.3 26.8 26.8 24.8 26.8 26.8 24.8 26.8 26.8 20.6
6 Czech Republic 26.4 26.8 26.8 25.6 26.8 26.8 27.9 26.8 26.8 27.9 26.8 26.8 21.3
7 Denmark 24.8 23.8 23.8 27.0 26.8 26.8 30.0 26.8 26.8 30.0 18.1 18.1 21.3
8 Estonia 26.5 26.8 26.8 26.0 26.8 26.8 28.6 26.8 26.8 28.6 26.8 26.8 21.3
9 Finland 24.8 23.7 23.7 27.2 26.8 26.8 30.3 26.8 26.8 30.3 17.8 17.8 21.3

10 France 25.7 23.3 23.9 29.9 27.6 28.2 34.2 27.6 28.2 34.2 15.3 15.9 21.9
11 Germany 26.2 24.2 24.7 29.6 27.5 28.0 32.9 27.5 28.0 32.9 18.0 18.6 23.4
12 Greece 26.5 26.8 26.8 25.9 26.8 26.8 28.3 26.8 26.8 28.3 26.8 26.8 21.3
13 Hungary 24.9 24.5 24.5 25.6 26.8 26.8 27.9 26.8 26.8 27.9 20.3 20.3 21.4
14 Ireland 26.0 25.0 25.0 28.2 26.8 26.8 30.0 26.8 26.8 30.0 21.6 21.6 24.8
16 Latvia 24.2 25.0 25.0 22.6 26.8 26.8 23.3 26.8 26.8 23.3 21.6 21.6 21.3
17 Lithuania 24.9 25.0 25.0 24.7 26.8 26.8 26.5 26.8 26.8 26.5 21.6 21.6 21.3
18 Luxembourg 27.1 26.8 26.8 27.8 26.8 26.8 31.3 26.8 26.8 31.3 26.8 26.8 21.3
19 Malta 24.8 22.5 22.5 29.2 26.8 26.8 33.5 26.8 26.8 33.5 14.6 14.6 21.3
20 Netherlands 24.8 23.8 23.8 27.0 26.8 26.8 30.0 26.8 26.8 30.0 18.1 18.1 21.3
21 Poland 24.9 24.5 24.5 25.6 26.8 26.8 27.9 26.8 26.8 27.9 20.2 20.2 21.3
22 Portugal 24.8 23.3 23.3 27.9 26.8 26.8 31.4 26.8 26.8 31.4 16.7 16.7 21.3
23 Romania 24.9 24.8 24.8 24.9 26.8 26.8 26.9 26.8 26.8 26.9 21.2 21.2 21.3
24 Slovakia 26.4 26.8 26.8 25.6 26.8 26.8 27.9 26.8 26.8 27.9 26.8 26.8 21.3
25 Slovenia 25.5 24.9 25.2 26.4 27.3 27.6 28.8 27.3 27.6 28.8 20.3 20.6 21.8
26 Spain 25.4 23.2 23.2 29.9 26.8 26.8 33.6 26.8 26.8 33.6 16.4 16.4 23.1
27 Sweden 24.8 23.7 23.7 27.1 26.8 26.8 30.2 26.8 26.8 30.2 17.9 17.9 21.3
28 UK 24.8 23.7 23.7 27.2 26.8 26.8 30.3 26.8 26.8 30.3 17.8 17.8 21.3
29 North Macedonia 34.0 34.0 35.6 32.6 33.6 35.2 32.2 37.1 38.7 35.7 33.6 35.2 32.2
30 Norway 26.1 24.4 25.2 28.8 27.8 28.6 32.2 27.8 28.6 32.2 18.0 18.8 22.5
31 Switzerland 24.8 24.2 24.2 26.1 26.8 26.8 28.7 26.8 26.8 28.7 19.4 19.4 21.3
32 Turkey 33.7 31.0 36.3 33.9 33.4 38.7 36.3 33.4 38.7 36.3 26.5 31.7 29.3
33 Canada 27.7 25.7 27.5 29.9 29.0 30.8 33.2 29.0 30.8 33.2 19.7 21.4 23.9
34 Japan 31.8 27.2 31.4 37.0 32.1 36.3 41.9 32.1 36.3 41.9 18.0 22.2 27.8
35 USA 28.2 25.0 27.3 32.3 29.6 31.9 36.9 29.6 31.9 36.9 16.5 18.7 23.7

Mean 26.4 25.4 26.1 27.8 27.8 28.5 30.5 27.9 28.6 30.6 21.0 21.7 22.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 5.9 6.0 6.2 5.6 6.9 7.1 6.1 6.9 7.1 6.1 4.4 4.5 4.7
2 Belgium 5.0 5.0 5.1 5.0 6.0 6.1 5.6 6.0 6.1 5.6 3.1 3.2 4.0
3 Bulgaria 5.2 4.9 5.0 5.7 5.6 5.7 6.1 5.6 5.7 6.1 3.5 3.6 4.9
4 Croatia 5.6 5.1 6.4 5.3 6.0 7.3 5.8 6.0 7.3 5.8 3.3 4.6 4.3
5 Cyprus 5.3 5.1 5.2 5.7 5.9 6.0 6.1 5.9 6.0 6.1 3.7 3.8 4.9
6 Czech Republic 5.4 5.4 5.5 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.8 3.9 4.6
7 Denmark 5.7 5.8 5.9 5.3 6.7 6.8 5.8 6.7 6.8 5.8 4.1 4.3 4.4
8 Estonia 5.4 4.2 6.2 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.6 4.6 5.1
9 Finland 6.1 6.2 6.3 5.8 7.1 7.2 6.3 7.1 7.2 6.3 4.6 4.7 4.9

10 France 6.9 7.5 7.6 5.7 8.5 8.6 6.3 8.5 8.6 6.3 5.5 5.6 4.6
11 Germany 6.3 6.5 6.6 5.7 7.4 7.6 6.3 7.4 7.6 6.3 4.7 4.8 4.7
12 Greece 5.5 5.4 5.6 5.4 6.2 6.4 5.9 6.2 6.4 5.9 3.9 4.0 4.6
13 Hungary 5.8 5.8 5.9 5.8 6.6 6.7 6.3 6.6 6.7 6.3 4.2 4.3 5.0
14 Ireland 5.6 5.4 5.5 5.8 6.2 6.3 6.3 6.2 6.3 6.3 4.0 4.1 5.0
16 Latvia 5.1 4.7 4.8 5.8 5.5 5.6 6.2 5.5 5.6 6.2 3.2 3.3 5.0
17 Lithuania 5.2 5.0 5.1 5.4 5.8 5.9 5.9 5.8 5.9 5.9 3.5 3.7 4.6
18 Luxembourg 5.8 6.0 6.2 5.2 6.9 7.1 5.7 6.9 7.1 5.7 4.3 4.4 4.2
19 Malta 5.8 7.4 4.8 5.3 8.2 5.6 5.7 8.2 5.6 5.7 6.0 3.4 4.5
20 Netherlands 5.8 5.9 6.1 5.5 6.8 7.0 6.0 6.8 7.0 6.0 4.3 4.4 4.6
21 Poland 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.1 4.8
22 Portugal 6.2 6.6 6.7 5.4 7.5 7.7 6.0 7.5 7.7 6.0 4.8 4.9 4.4
23 Romania 5.5 5.3 5.5 5.7 6.1 6.3 6.1 6.1 6.3 6.1 3.9 4.0 4.9
24 Slovakia 5.5 5.4 5.5 5.5 6.2 6.3 6.0 6.2 6.3 6.0 3.9 4.0 4.6
25 Slovenia 5.5 5.4 5.6 5.6 6.2 6.4 6.1 6.2 6.4 6.1 3.9 4.0 4.8
26 Spain 7.3 7.6 7.8 6.5 8.7 8.9 7.1 8.7 8.9 7.1 5.5 5.7 5.3
27 Sweden 5.9 6.0 6.1 5.5 6.9 7.0 6.0 6.9 7.0 6.0 4.3 4.5 4.6
28 UK 6.7 6.8 6.9 6.4 7.7 7.8 6.9 7.7 7.8 6.9 5.2 5.3 5.5
29 North Macedonia 5.2 4.2 5.5 5.9 5.0 6.3 6.3 5.0 6.3 6.3 2.8 4.1 5.1
30 Norway 6.3 6.6 6.7 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.8 5.0 4.8
31 Switzerland 5.5 5.6 5.7 5.3 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.1 4.4
32 Turkey 6.2 5.5 7.2 5.8 6.5 8.2 6.4 6.5 8.2 6.4 3.7 5.4 4.8
33 Canada 6.5 6.4 7.1 6.0 7.3 8.0 6.5 7.3 8.0 6.5 4.6 5.3 5.0
34 Japan 8.9 9.0 10.4 7.2 10.2 11.6 7.9 10.2 11.6 7.9 6.7 8.2 5.9
35 USA 7.6 8.0 8.7 6.1 9.1 9.9 6.8 9.1 9.9 6.8 5.9 6.6 4.9

Mean 5.9 5.9 6.2 5.7 6.8 7.1 6.2 6.8 7.1 6.2 4.3 4.5 4.8

Overall Retained earnings New equity Debt

D - 1233



EATR for outbound investment
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1 Austria 23.1 23.4 23.9 21.8 26.7 27.2 23.7 26.7 27.2 23.7 17.4 17.8 18.4
2 Belgium 26.3 26.0 26.5 26.2 29.3 29.8 28.1 29.3 29.8 28.1 19.9 20.4 22.8
3 Bulgaria 9.2 7.8 8.3 11.3 11.1 11.6 13.2 11.1 11.6 13.2 1.8 2.2 7.9
4 Croatia 25.0 23.1 27.8 24.0 26.4 31.1 25.9 26.4 31.1 25.9 17.1 21.7 20.6
5 Cyprus 12.0 11.0 11.5 13.5 14.3 14.8 15.4 14.3 14.8 15.4 4.9 5.4 10.1
6 Czech Republic 16.7 16.4 16.9 16.8 19.7 20.2 18.7 19.7 20.2 18.7 10.4 10.9 13.4
7 Denmark 22.1 22.4 22.9 20.8 25.7 26.2 22.7 25.7 26.2 22.7 16.4 16.8 17.4
8 Estonia 18.2 13.3 21.0 20.2 16.6 24.3 22.1 16.6 24.3 22.1 7.2 14.9 16.8
9 Finland 23.3 23.6 24.1 22.2 26.9 27.4 24.1 26.9 27.4 24.1 17.6 18.1 18.8

10 France 34.2 35.8 36.3 30.4 39.1 39.6 32.3 39.1 39.6 32.3 29.8 30.2 26.9
11 Germany 28.2 28.8 29.3 26.4 32.1 32.6 28.3 32.1 32.6 28.3 22.8 23.3 23.0
12 Greece 17.6 17.4 17.9 17.5 20.7 21.2 19.4 20.7 21.2 19.4 11.3 11.8 14.1
13 Hungary 19.4 19.1 19.6 19.5 22.4 22.9 21.4 22.4 22.9 21.4 13.0 13.5 16.1
14 Ireland 14.5 13.7 14.2 15.5 17.0 17.5 17.4 17.0 17.5 17.4 7.7 8.1 12.1
16 Latvia 12.5 10.7 11.2 15.4 14.0 14.5 17.3 14.0 14.5 17.3 4.7 5.1 12.0
17 Lithuania 12.9 12.1 12.6 13.9 15.4 15.9 15.8 15.4 15.9 15.8 6.0 6.5 10.5
18 Luxembourg 25.0 25.8 26.3 22.8 29.1 29.6 24.7 29.1 29.6 24.7 19.8 20.2 19.4
19 Malta 14.1 20.9 9.7 11.7 24.2 13.0 13.6 24.2 13.0 13.6 14.8 3.6 8.3
20 Netherlands 22.6 23.0 23.5 21.3 26.3 26.8 23.2 26.3 26.8 23.2 16.9 17.4 17.9
21 Poland 17.6 17.3 17.7 17.7 20.6 21.0 19.6 20.6 21.0 19.6 11.2 11.7 14.3
22 Portugal 28.4 29.5 30.0 25.7 32.8 33.3 27.6 32.8 33.3 27.6 23.5 24.0 22.3
23 Romania 15.0 14.3 14.8 15.7 17.6 18.1 17.6 17.6 18.1 17.6 8.2 8.7 12.3
24 Slovakia 16.9 16.6 17.1 17.0 19.9 20.4 18.9 19.9 20.4 18.9 10.6 11.0 13.6
25 Slovenia 16.5 16.0 16.5 16.8 19.3 19.8 18.7 19.3 19.8 18.7 10.0 10.5 13.4
26 Spain 32.4 33.3 33.8 30.0 36.6 37.1 31.9 36.6 37.1 31.9 27.3 27.8 26.6
27 Sweden 23.2 23.7 24.1 21.8 27.0 27.4 23.7 27.0 27.4 23.7 17.6 18.1 18.4
28 UK 25.2 25.5 25.9 24.1 28.8 29.2 26.0 28.8 29.2 26.0 19.4 19.9 20.7
29 North Macedonia 12.8 8.6 14.1 15.5 11.9 17.4 17.4 11.9 17.4 17.4 2.5 8.0 12.1
30 Norway 26.5 27.2 27.7 24.5 30.5 31.0 26.4 30.5 31.0 26.4 21.1 21.6 21.1
31 Switzerland 18.8 18.9 19.4 17.9 22.2 22.7 19.8 22.2 22.7 19.8 12.9 13.4 14.5
32 Turkey 28.9 26.6 32.3 27.7 29.9 35.6 29.6 29.9 35.6 29.6 20.5 26.3 24.3
33 Canada 27.7 27.3 29.6 26.0 30.6 32.9 27.9 30.6 32.9 27.9 21.3 23.5 22.6
34 Japan 44.6 44.9 48.9 40.0 48.2 52.2 41.9 48.2 52.2 41.9 38.8 42.8 36.6
35 USA 39.0 40.0 42.2 34.6 43.3 45.5 36.5 43.3 45.5 36.5 33.9 36.2 31.2

Mean 22.1 21.9 22.9 21.4 25.2 26.2 23.3 25.2 26.2 23.3 15.8 16.8 18.0

Overall Retained earnings New equity Debt
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1 Austria 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
2 Belgium 5.3 5.0 5.1 5.9 6.2 6.3 6.6 6.2 6.3 6.6 2.7 2.9 4.6
3 Bulgaria 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.2 5.2 4.6
4 Croatia 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
5 Cyprus 5.5 5.7 5.7 5.1 6.2 6.2 5.6 6.2 6.2 5.6 4.9 4.9 4.3
6 Czech Republic 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
7 Denmark 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
8 Estonia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
9 Finland 5.6 5.3 5.3 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.6

10 France 5.6 4.9 5.0 7.0 6.2 6.3 8.3 6.2 6.3 8.3 2.4 2.6 4.5
11 Germany 5.8 5.2 5.4 6.8 6.2 6.3 7.7 6.2 6.3 7.7 3.4 3.6 5.0
12 Greece 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
13 Hungary 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
14 Ireland 6.0 5.7 5.7 6.6 6.2 6.2 7.1 6.2 6.2 7.1 4.7 4.7 5.6
16 Latvia 5.5 5.7 5.7 5.1 6.2 6.2 5.3 6.2 6.2 5.3 4.7 4.7 4.6
17 Lithuania 5.6 5.7 5.7 5.6 6.2 6.2 6.1 6.2 6.2 6.1 4.7 4.7 4.6
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 6.2 6.2 4.6
19 Malta 5.6 5.0 5.0 6.9 6.2 6.2 8.1 6.2 6.2 8.1 2.7 2.7 4.6
20 Netherlands 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
21 Poland 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
22 Portugal 5.6 5.1 5.1 6.7 6.2 6.2 7.8 6.2 6.2 7.8 3.0 3.0 4.6
23 Romania 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
24 Slovakia 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.3 6.4 6.2 6.3 6.4 4.4 4.4 4.6
26 Spain 6.0 5.2 5.2 7.6 6.2 6.2 8.7 6.2 6.2 8.7 3.2 3.2 5.6
27 Sweden 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.6 3.6 4.6
28 UK 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
29 North Macedonia 6.3 6.2 6.8 5.7 6.1 6.7 5.6 7.3 7.8 6.8 6.1 6.7 5.6
30 Norway 5.6 5.2 5.3 6.4 6.2 6.3 7.4 6.2 6.3 7.4 3.3 3.5 4.6
31 Switzerland 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
32 Turkey 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
33 Canada 5.7 5.2 5.8 6.3 6.1 6.7 7.2 6.1 6.7 7.2 3.5 4.0 4.6
34 Japan 5.9 4.5 5.9 7.5 6.0 7.4 9.0 6.0 7.4 9.0 1.7 3.0 4.6
35 USA 5.6 4.7 5.4 6.9 6.1 6.8 8.3 6.1 6.8 8.3 2.0 2.7 4.3

Mean 5.8 5.5 5.7 6.2 6.2 6.4 7.0 6.2 6.4 7.0 4.2 4.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
2 Belgium 24.9 23.6 24.2 26.8 27.8 28.4 29.2 27.8 28.4 29.2 15.9 16.5 22.4
3 Bulgaria 25.1 25.8 25.8 23.8 27.0 27.0 25.0 27.0 27.0 25.0 23.5 23.5 21.5
4 Croatia 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
5 Cyprus 24.8 25.4 25.4 23.4 27.0 27.0 25.0 27.0 27.0 25.0 22.5 22.5 20.5
6 Czech Republic 26.6 27.0 27.0 25.8 27.0 27.0 28.1 27.0 27.0 28.1 27.0 27.0 21.5
7 Denmark 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
8 Estonia 26.7 27.0 27.0 26.2 27.0 27.0 28.8 27.0 27.0 28.8 27.0 27.0 21.5
9 Finland 25.0 24.0 24.0 27.0 27.0 27.0 30.0 27.0 27.0 30.0 18.5 18.5 21.5

10 France 25.9 23.3 24.0 30.5 27.8 28.5 35.0 27.8 28.5 35.0 15.0 15.6 22.2
11 Germany 26.4 24.4 24.9 29.8 27.7 28.2 33.1 27.7 28.2 33.1 18.2 18.8 23.6
12 Greece 26.7 27.0 27.0 26.1 27.0 27.0 28.5 27.0 27.0 28.5 27.0 27.0 21.5
13 Hungary 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.5 20.5 21.6
14 Ireland 26.2 25.2 25.2 28.4 27.0 27.0 30.2 27.0 27.0 30.2 21.8 21.8 25.0
16 Latvia 24.5 25.2 25.2 23.1 27.0 27.0 23.9 27.0 27.0 23.9 21.8 21.8 21.5
17 Lithuania 25.1 25.2 25.2 24.9 27.0 27.0 26.7 27.0 27.0 26.7 21.8 21.8 21.5
18 Luxembourg 27.3 27.0 27.0 28.0 27.0 27.0 31.5 27.0 27.0 31.5 27.0 27.0 21.5
19 Malta 25.0 22.7 22.7 29.4 27.0 27.0 33.7 27.0 27.0 33.7 14.8 14.8 21.5
20 Netherlands 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
21 Poland 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.4 20.4 21.5
22 Portugal 25.0 23.2 23.2 28.7 27.0 27.0 32.5 27.0 27.0 32.5 16.1 16.1 21.5
23 Romania 26.4 27.0 27.0 25.1 27.0 27.0 27.1 27.0 27.0 27.1 27.0 27.0 21.5
24 Slovakia 26.6 27.0 27.0 25.8 27.0 27.0 28.1 27.0 27.0 28.1 27.0 27.0 21.5
25 Slovenia 25.6 25.2 25.5 26.0 27.4 27.7 28.2 27.4 27.7 28.2 21.2 21.5 22.0
26 Spain 25.6 23.4 23.4 30.1 27.0 27.0 33.8 27.0 27.0 33.8 16.6 16.6 23.3
27 Sweden 25.0 23.9 23.9 27.3 27.0 27.0 30.4 27.0 27.0 30.4 18.1 18.1 21.5
28 UK 25.1 24.1 24.1 27.0 27.0 27.0 29.9 27.0 27.0 29.9 18.7 18.7 21.5
29 North Macedonia 34.2 34.2 35.8 32.8 33.8 35.4 32.4 37.3 38.9 35.9 33.8 35.4 32.4
30 Norway 25.8 24.2 24.7 28.6 27.6 28.1 32.0 27.6 28.1 32.0 17.9 18.4 22.2
31 Switzerland 25.1 24.4 24.4 26.3 27.0 27.0 28.9 27.0 27.0 28.9 19.7 19.7 21.5
32 Turkey 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
33 Canada 28.0 26.1 27.9 29.8 29.2 31.0 32.9 29.2 31.0 32.9 20.4 22.2 24.1
34 Japan 32.0 27.6 31.7 36.6 32.3 36.4 41.3 32.3 36.4 41.3 18.9 23.1 28.0
35 USA 28.4 25.2 27.5 32.5 29.8 32.1 37.1 29.8 32.1 37.1 16.6 18.9 23.9

Mean 26.6 25.6 26.3 28.0 28.0 28.7 30.7 28.1 28.8 30.8 21.3 21.9 22.9

Overall Retained earnings New equity Debt
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1 Austria 5.9 6.0 6.2 5.6 6.9 7.1 6.1 6.9 7.1 6.1 4.4 4.5 4.7
2 Belgium 5.1 5.1 5.2 5.0 6.1 6.2 5.6 6.1 6.2 5.6 3.2 3.3 4.0
3 Bulgaria 5.2 4.9 5.0 5.7 5.6 5.7 6.1 5.6 5.7 6.1 3.5 3.6 4.9
4 Croatia 5.6 5.1 6.4 5.3 6.0 7.3 5.8 6.0 7.3 5.8 3.3 4.6 4.3
5 Cyprus 5.7 5.5 5.6 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.0 4.2 5.0
6 Czech Republic 5.4 5.4 5.5 5.4 6.2 6.3 5.9 6.2 6.3 5.9 3.8 3.9 4.6
7 Denmark 5.7 5.8 5.9 5.3 6.7 6.8 5.8 6.7 6.8 5.8 4.1 4.3 4.4
8 Estonia 5.4 4.2 6.2 5.9 5.0 7.0 6.4 5.0 7.0 6.4 2.6 4.6 5.1
9 Finland 6.0 6.0 6.2 5.7 6.9 7.1 6.2 6.9 7.1 6.2 4.4 4.5 4.7

10 France 7.0 7.6 7.8 5.8 8.6 8.8 6.4 8.6 8.8 6.4 5.6 5.8 4.7
11 Germany 6.3 6.5 6.6 5.7 7.4 7.6 6.3 7.4 7.6 6.3 4.7 4.8 4.7
12 Greece 6.1 6.2 6.3 5.7 7.1 7.2 6.2 7.1 7.2 6.2 4.5 4.7 4.7
13 Hungary 5.8 5.8 5.9 5.8 6.6 6.7 6.3 6.6 6.7 6.3 4.2 4.3 5.0
14 Ireland 5.6 5.4 5.5 5.8 6.2 6.3 6.3 6.2 6.3 6.3 4.0 4.1 5.0
16 Latvia 5.0 4.6 4.7 5.8 5.4 5.5 6.2 5.4 5.5 6.2 3.1 3.2 5.0
17 Lithuania 5.4 5.2 5.3 5.6 6.0 6.1 6.1 6.0 6.1 6.1 3.8 3.9 4.8
18 Luxembourg 5.8 6.1 6.3 5.2 7.0 7.2 5.7 7.0 7.2 5.7 4.3 4.5 4.2
19 Malta 5.8 7.4 4.8 5.3 8.2 5.6 5.7 8.2 5.6 5.7 6.0 3.4 4.5
20 Netherlands 5.6 5.7 5.8 5.2 6.6 6.7 5.7 6.6 6.7 5.7 4.1 4.2 4.4
21 Poland 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.2 4.8
22 Portugal 6.2 6.6 6.7 5.4 7.5 7.7 6.0 7.5 7.7 6.0 4.8 4.9 4.4
23 Romania 5.5 5.3 5.5 5.7 6.1 6.3 6.1 6.1 6.3 6.1 3.9 4.0 4.9
24 Slovakia 5.6 5.6 5.8 5.4 6.5 6.6 5.9 6.5 6.6 5.9 4.0 4.2 4.5
25 Slovenia 5.5 5.4 5.5 5.6 6.2 6.3 6.1 6.2 6.3 6.1 3.9 4.0 4.8
26 Spain 7.5 7.8 8.0 6.7 8.9 9.1 7.3 8.9 9.1 7.3 5.7 5.9 5.5
27 Sweden 5.7 5.7 5.8 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.1 4.2 4.7
28 UK 6.7 6.7 6.8 6.4 7.6 7.7 6.9 7.6 7.7 6.9 5.1 5.2 5.5
29 North Macedonia 5.2 4.2 5.5 5.9 5.0 6.3 6.3 5.0 6.3 6.3 2.8 4.1 5.1
30 Norway 6.3 6.6 6.7 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.8 5.0 4.8
31 Switzerland 5.5 5.6 5.7 5.3 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.1 4.4
32 Turkey 6.2 5.5 7.2 5.8 6.5 8.2 6.4 6.5 8.2 6.4 3.7 5.4 4.8
33 Canada 9.3 5.5 15.4 7.0 7.3 17.2 8.0 7.3 17.2 8.0 2.1 12.0 5.1
34 Japan 8.9 9.0 10.4 7.2 10.2 11.6 7.9 10.2 11.6 7.9 6.7 8.2 5.9
35 USA 7.6 8.0 8.7 6.1 9.1 9.9 6.8 9.1 9.9 6.8 5.9 6.6 4.9

Mean 6.0 5.9 6.5 5.7 6.8 7.4 6.3 6.8 7.4 6.3 4.2 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.4 23.9 21.8 26.7 27.2 23.7 26.7 27.2 23.7 17.4 17.8 18.4
2 Belgium 26.5 26.3 26.8 26.2 29.6 30.1 28.1 29.6 30.1 28.1 20.3 20.8 22.8
3 Bulgaria 9.2 7.8 8.3 11.3 11.1 11.6 13.2 11.1 11.6 13.2 1.8 2.2 7.9
4 Croatia 25.0 23.1 27.8 24.0 26.4 31.1 25.9 26.4 31.1 25.9 17.1 21.7 20.6
5 Cyprus 15.4 14.7 15.2 16.1 18.0 18.5 18.0 18.0 18.5 18.0 8.6 9.1 12.7
6 Czech Republic 16.7 16.4 16.9 16.8 19.7 20.2 18.7 19.7 20.2 18.7 10.4 10.9 13.4
7 Denmark 22.1 22.4 22.9 20.8 25.7 26.2 22.7 25.7 26.2 22.7 16.4 16.8 17.4
8 Estonia 18.2 13.3 21.0 20.2 16.6 24.3 22.1 16.6 24.3 22.1 7.2 14.9 16.8
9 Finland 22.7 23.0 23.5 21.5 26.3 26.8 23.4 26.3 26.8 23.4 17.0 17.4 18.1

10 France 34.7 36.3 36.8 30.8 39.6 40.1 32.7 39.6 40.1 32.7 30.2 30.7 27.4
11 Germany 28.2 28.8 29.3 26.4 32.1 32.6 28.3 32.1 32.6 28.3 22.8 23.3 23.0
12 Greece 24.1 24.6 25.1 22.6 27.9 28.4 24.5 27.9 28.4 24.5 18.5 19.0 19.2
13 Hungary 19.4 19.1 19.6 19.5 22.4 22.9 21.4 22.4 22.9 21.4 13.0 13.5 16.1
14 Ireland 14.5 13.7 14.2 15.5 17.0 17.5 17.4 17.0 17.5 17.4 7.7 8.1 12.1
16 Latvia 12.2 10.3 10.8 15.4 13.6 14.1 17.3 13.6 14.1 17.3 4.2 4.7 12.0
17 Lithuania 13.8 13.0 13.5 14.8 16.3 16.8 16.7 16.3 16.8 16.7 6.9 7.4 11.3
18 Luxembourg 25.6 26.4 26.9 23.3 29.7 30.2 25.2 29.7 30.2 25.2 20.4 20.8 19.9
19 Malta 14.1 20.9 9.7 11.7 24.2 13.0 13.6 24.2 13.0 13.6 14.8 3.6 8.3
20 Netherlands 21.7 22.1 22.6 20.5 25.3 25.8 22.2 25.3 25.8 22.2 16.2 16.7 17.2
21 Poland 17.6 17.3 17.7 17.7 20.6 21.0 19.6 20.6 21.0 19.6 11.2 11.7 14.3
22 Portugal 28.4 29.5 30.0 25.7 32.8 33.3 27.6 32.8 33.3 27.6 23.5 24.0 22.3
23 Romania 15.0 14.3 14.8 15.7 17.6 18.1 17.6 17.6 18.1 17.6 8.2 8.7 12.3
24 Slovakia 20.4 20.5 21.0 19.5 23.8 24.3 21.4 23.8 24.3 21.4 14.4 14.9 16.1
25 Slovenia 15.6 15.0 15.5 16.1 18.3 18.8 18.0 18.3 18.8 18.0 9.0 9.5 12.7
26 Spain 32.9 33.8 34.3 30.4 37.1 37.6 32.3 37.1 37.6 32.3 27.8 28.2 27.0
27 Sweden 19.5 19.5 20.0 19.0 22.8 23.3 20.9 22.8 23.3 20.9 13.4 13.9 15.6
28 UK 24.3 24.4 24.9 23.5 27.7 28.2 25.4 27.7 28.2 25.4 18.4 18.9 20.1
29 North Macedonia 12.8 8.6 14.1 15.5 11.9 17.4 17.4 11.9 17.4 17.4 2.5 8.0 12.1
30 Norway 26.5 27.2 27.7 24.5 30.5 31.0 26.4 30.5 31.0 26.4 21.1 21.6 21.1
31 Switzerland 18.8 18.9 19.4 17.9 22.2 22.7 19.8 22.2 22.7 19.8 12.9 13.3 14.5
32 Turkey 28.9 26.6 32.3 27.7 29.9 35.6 29.6 29.9 35.6 29.6 20.5 26.2 24.3
33 Canada 55.5 48.6 66.6 51.3 51.9 69.9 53.2 51.9 69.9 53.2 42.5 60.5 47.8
34 Japan 44.6 44.9 48.9 40.0 48.2 52.2 41.9 48.2 52.2 41.9 38.8 42.8 36.6
35 USA 39.0 40.0 42.2 34.6 43.3 45.5 36.5 43.3 45.5 36.5 33.9 36.2 31.2

Mean 23.1 22.8 24.3 22.3 26.1 27.5 24.2 26.1 27.5 24.2 16.7 18.2 18.9

Overall Retained earnings New equity Debt
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1 Austria 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
2 Belgium 5.4 5.0 5.1 6.0 6.2 6.3 6.7 6.2 6.3 6.7 2.7 2.9 4.6
3 Bulgaria 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.2 5.2 4.6
4 Croatia 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
5 Cyprus 5.5 5.6 5.6 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.6 4.6 4.3
6 Czech Republic 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
7 Denmark 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
8 Estonia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
9 Finland 5.6 5.3 5.3 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.6

10 France 5.6 4.9 5.0 7.0 6.2 6.3 8.3 6.2 6.3 8.3 2.4 2.6 4.5
11 Germany 5.8 5.2 5.4 6.8 6.2 6.3 7.7 6.2 6.3 7.7 3.4 3.6 5.0
12 Greece 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.6
13 Hungary 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
14 Ireland 6.0 5.7 5.7 6.6 6.2 6.2 7.1 6.2 6.2 7.1 4.7 4.7 5.6
16 Latvia 5.4 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.7 4.7 4.6
17 Lithuania 5.6 5.7 5.7 5.6 6.2 6.2 6.1 6.2 6.2 6.1 4.7 4.7 4.6
18 Luxembourg 6.3 6.2 6.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 6.2 6.2 4.6
19 Malta 5.6 5.0 5.0 6.9 6.2 6.2 8.1 6.2 6.2 8.1 2.7 2.7 4.6
20 Netherlands 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
21 Poland 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
22 Portugal 5.6 5.1 5.1 6.7 6.2 6.2 7.8 6.2 6.2 7.8 3.0 3.0 4.6
23 Romania 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
24 Slovakia 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.6
25 Slovenia 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.5 4.6
26 Spain 6.0 5.2 5.2 7.6 6.2 6.2 8.7 6.2 6.2 8.7 3.2 3.2 5.6
27 Sweden 5.6 5.4 5.4 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.6
28 UK 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
29 North Macedonia 6.3 6.2 6.8 5.7 6.1 6.7 5.6 7.3 7.8 6.8 6.1 6.7 5.6
30 Norway 5.6 5.2 5.3 6.4 6.2 6.3 7.4 6.2 6.3 7.4 3.3 3.5 4.6
31 Switzerland 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
32 Turkey 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
33 Canada 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.6
34 Japan 5.9 4.5 5.9 7.5 6.0 7.4 9.0 6.0 7.4 9.0 1.7 3.0 4.6
35 USA 5.6 4.7 5.4 6.9 6.1 6.8 8.3 6.1 6.8 8.3 2.0 2.7 4.3

Mean 5.8 5.5 5.7 6.2 6.2 6.4 7.0 6.2 6.4 7.0 4.2 4.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
2 Belgium 25.0 23.6 24.2 27.1 27.8 28.4 29.7 27.8 28.4 29.7 15.9 16.5 22.4
3 Bulgaria 25.1 25.8 25.8 23.8 27.0 27.0 25.0 27.0 27.0 25.0 23.5 23.5 21.5
4 Croatia 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
5 Cyprus 24.7 25.1 25.1 23.9 27.0 27.0 25.9 27.0 27.0 25.9 21.5 21.5 20.3
6 Czech Republic 26.6 27.0 27.0 25.8 27.0 27.0 28.1 27.0 27.0 28.1 27.0 27.0 21.5
7 Denmark 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
8 Estonia 26.7 27.0 27.0 26.2 27.0 27.0 28.8 27.0 27.0 28.8 27.0 27.0 21.5
9 Finland 25.0 24.0 24.0 27.0 27.0 27.0 30.0 27.0 27.0 30.0 18.5 18.5 21.5

10 France 25.9 23.3 24.0 30.5 27.8 28.5 35.0 27.8 28.5 35.0 15.0 15.6 22.2
11 Germany 26.4 24.4 25.0 29.8 27.7 28.3 33.1 27.7 28.3 33.1 18.2 18.8 23.6
12 Greece 27.1 27.0 27.0 27.4 27.0 27.0 30.6 27.0 27.0 30.6 27.0 27.0 21.5
13 Hungary 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.5 20.5 21.6
14 Ireland 26.2 25.2 25.2 28.4 27.0 27.0 30.2 27.0 27.0 30.2 21.8 21.8 25.0
16 Latvia 24.4 25.2 25.2 22.7 27.0 27.0 23.4 27.0 27.0 23.4 21.8 21.8 21.5
17 Lithuania 25.1 25.2 25.2 24.9 27.0 27.0 26.7 27.0 27.0 26.7 21.8 21.8 21.5
18 Luxembourg 27.4 27.0 27.0 28.1 27.0 27.0 31.7 27.0 27.0 31.7 27.0 27.0 21.5
19 Malta 25.0 22.7 22.7 29.4 27.0 27.0 33.7 27.0 27.0 33.7 14.8 14.8 21.5
20 Netherlands 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
21 Poland 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.4 20.4 21.5
22 Portugal 25.0 23.2 23.2 28.7 27.0 27.0 32.5 27.0 27.0 32.5 16.1 16.1 21.5
23 Romania 26.4 27.0 27.0 25.1 27.0 27.0 27.1 27.0 27.0 27.1 27.0 27.0 21.5
24 Slovakia 26.9 27.0 27.0 26.7 27.0 27.0 29.5 27.0 27.0 29.5 27.0 27.0 21.5
25 Slovenia 25.6 25.3 25.6 25.8 27.4 27.7 27.9 27.4 27.7 27.9 21.5 21.8 22.0
26 Spain 25.6 23.4 23.4 30.1 27.0 27.0 33.8 27.0 27.0 33.8 16.6 16.6 23.3
27 Sweden 25.0 24.4 24.4 26.4 27.0 27.0 29.0 27.0 27.0 29.0 19.5 19.5 21.5
28 UK 25.0 24.2 24.2 26.7 27.0 27.0 29.5 27.0 27.0 29.5 19.0 19.0 21.5
29 North Macedonia 34.2 34.2 35.8 32.8 33.8 35.4 32.4 37.3 38.9 35.9 33.8 35.4 32.4
30 Norway 25.8 24.2 24.7 28.6 27.6 28.1 32.0 27.6 28.1 32.0 17.9 18.4 22.2
31 Switzerland 25.1 24.4 24.4 26.3 27.0 27.0 28.9 27.0 27.0 28.9 19.7 19.7 21.5
32 Turkey 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
33 Canada 25.0 23.9 23.9 27.1 27.0 27.0 30.2 27.0 27.0 30.2 18.2 18.2 21.4
34 Japan 32.0 27.6 31.7 36.6 32.3 36.4 41.3 32.3 36.4 41.3 18.9 23.1 28.0
35 USA 28.4 25.2 27.5 32.5 29.8 32.1 37.1 29.8 32.1 37.1 16.6 18.9 23.9

Mean 26.6 25.6 26.2 27.9 27.9 28.5 30.7 28.0 28.6 30.8 21.2 21.9 22.8

Overall Retained earnings New equity Debt
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1 Austria 5.9 6.0 6.2 5.4 6.9 7.1 5.8 6.9 7.1 5.8 4.4 4.5 4.7
2 Belgium 5.1 5.1 5.3 4.8 6.1 6.3 5.2 6.1 6.3 5.2 3.3 3.4 4.0
3 Bulgaria 5.1 4.9 5.0 5.5 5.6 5.7 5.8 5.6 5.7 5.8 3.5 3.6 4.9
4 Croatia 5.1 5.2 5.3 5.0 6.0 6.1 5.3 6.0 6.1 5.3 3.6 3.7 4.3
5 Cyprus 5.6 5.5 5.6 5.6 6.3 6.4 5.9 6.3 6.4 5.9 4.0 4.2 5.0
6 Czech Republic 5.4 5.4 5.5 5.3 6.2 6.3 5.6 6.2 6.3 5.6 3.8 3.9 4.6
7 Denmark 5.8 5.9 6.0 5.3 6.8 6.9 5.7 6.8 6.9 5.7 4.3 4.4 4.6
8 Estonia 5.4 4.2 6.2 5.8 5.0 7.0 6.1 5.0 7.0 6.1 2.6 4.6 5.1
9 Finland 5.6 5.7 5.8 5.5 6.5 6.6 5.8 6.5 6.6 5.8 4.1 4.3 4.8

10 France 7.2 7.7 8.5 5.5 8.9 9.6 6.0 8.9 9.6 6.0 5.6 6.4 4.6
11 Germany 6.2 6.5 6.6 5.5 7.4 7.6 5.9 7.4 7.6 5.9 4.7 4.8 4.7
12 Greece 6.1 6.3 6.4 5.5 7.2 7.3 5.9 7.2 7.3 5.9 4.6 4.8 4.8
13 Hungary 5.8 5.8 5.9 5.7 6.6 6.7 6.0 6.6 6.7 6.0 4.2 4.3 5.0
14 Ireland 5.5 5.4 5.5 5.6 6.2 6.3 5.9 6.2 6.3 5.9 4.0 4.1 5.0
16 Latvia 5.5 5.3 5.5 5.6 6.1 6.3 5.9 6.1 6.3 5.9 3.9 4.0 5.0
17 Lithuania 5.3 5.2 5.3 5.5 6.0 6.1 5.8 6.0 6.1 5.8 3.8 3.9 4.8
18 Luxembourg 5.7 6.1 6.3 4.9 7.0 7.2 5.3 7.0 7.2 5.3 4.3 4.5 4.2
19 Malta 5.8 7.4 4.8 5.1 8.2 5.6 5.4 8.2 5.6 5.4 6.0 3.4 4.5
20 Netherlands 5.8 5.9 6.1 5.3 6.8 7.0 5.6 6.8 7.0 5.6 4.3 4.4 4.6
21 Poland 5.6 5.6 5.7 5.5 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.2 4.8
22 Portugal 6.2 6.6 6.7 5.2 7.5 7.7 5.6 7.5 7.7 5.6 4.8 4.9 4.4
23 Romania 5.4 5.3 5.5 5.5 6.1 6.3 5.8 6.1 6.3 5.8 3.9 4.0 4.9
24 Slovakia 5.5 5.6 5.7 5.2 6.4 6.6 5.6 6.4 6.6 5.6 4.0 4.1 4.5
25 Slovenia 5.4 5.4 5.5 5.4 6.2 6.3 5.7 6.2 6.3 5.7 3.9 4.0 4.8
26 Spain 7.3 7.7 7.9 6.2 8.8 9.0 6.7 8.8 9.0 6.7 5.6 5.8 5.4
27 Sweden 5.6 5.7 5.8 5.4 6.5 6.6 5.7 6.5 6.6 5.7 4.1 4.2 4.7
28 UK 6.4 6.5 6.7 6.2 7.3 7.5 6.6 7.3 7.5 6.6 4.9 5.1 5.5
29 North Macedonia 5.1 4.2 5.5 5.7 5.0 6.3 6.0 5.0 6.3 6.0 2.8 4.1 5.1
30 Norway 6.1 6.3 6.5 5.5 7.2 7.4 5.8 7.2 7.4 5.8 4.7 4.8 4.8
31 Switzerland 5.4 5.6 5.7 5.1 6.4 6.5 5.4 6.4 6.5 5.4 4.0 4.1 4.4
32 Turkey 6.1 5.5 7.2 5.6 6.5 8.2 6.0 6.5 8.2 6.0 3.7 5.4 4.8
33 Canada 6.3 6.4 7.0 5.7 7.3 7.9 6.1 7.3 7.9 6.1 4.6 5.2 5.0
34 Japan 8.5 8.5 10.0 6.9 9.7 11.2 7.4 9.7 11.2 7.4 6.4 7.8 6.0
35 USA 7.5 8.0 8.7 5.8 9.1 9.9 6.3 9.1 9.9 6.3 5.9 6.6 4.9

Mean 5.9 5.9 6.2 5.5 6.8 7.1 5.9 6.8 7.1 5.9 4.3 4.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 22.8 23.4 23.9 20.9 26.7 27.2 22.3 26.7 27.2 22.3 17.4 17.8 18.4
2 Belgium 26.4 26.6 27.1 25.4 29.9 30.4 26.8 29.9 30.4 26.8 20.5 21.0 22.8
3 Bulgaria 8.9 7.8 8.3 10.5 11.1 11.6 11.9 11.1 11.6 11.9 1.8 2.2 7.9
4 Croatia 16.3 16.4 16.9 15.6 19.7 20.2 17.0 19.7 20.2 17.0 10.3 10.8 13.0
5 Cyprus 15.1 14.7 15.2 15.3 18.0 18.5 16.7 18.0 18.5 16.7 8.6 9.1 12.7
6 Czech Republic 16.5 16.4 16.9 16.0 19.7 20.2 17.4 19.7 20.2 17.4 10.4 10.9 13.5
7 Denmark 22.0 22.6 23.1 20.3 25.9 26.4 21.7 25.9 26.4 21.7 16.5 17.0 17.7
8 Estonia 17.9 13.3 21.0 19.3 16.6 24.3 20.7 16.6 24.3 20.7 7.2 14.9 16.8
9 Finland 18.4 18.5 19.0 17.7 21.8 22.3 19.1 21.8 22.3 19.1 12.5 12.9 15.2

10 France 38.3 39.7 41.9 33.4 43.0 45.2 34.8 43.0 45.2 34.8 33.6 35.8 30.8
11 Germany 27.9 28.8 29.3 25.6 32.1 32.6 27.0 32.1 32.6 27.0 22.8 23.3 23.0
12 Greece 24.2 25.0 25.5 22.2 28.3 28.8 23.6 28.3 28.8 23.6 18.9 19.4 19.6
13 Hungary 19.1 19.1 19.6 18.6 22.4 22.9 20.0 22.4 22.9 20.0 13.0 13.5 16.1
14 Ireland 14.2 13.7 14.2 14.7 17.0 17.5 16.1 17.0 17.5 16.1 7.7 8.1 12.1
16 Latvia 14.1 13.6 14.1 14.6 16.9 17.4 16.0 16.9 17.4 16.0 7.5 8.0 12.0
17 Lithuania 13.5 13.0 13.5 13.9 16.3 16.8 15.3 16.3 16.8 15.3 6.9 7.4 11.3
18 Luxembourg 25.3 26.4 26.9 22.5 29.7 30.2 23.9 29.7 30.2 23.9 20.4 20.8 19.9
19 Malta 13.8 20.9 9.7 10.8 24.2 13.0 12.2 24.2 13.0 12.2 14.8 3.7 8.3
20 Netherlands 22.4 23.0 23.5 20.5 26.3 26.8 21.9 26.3 26.8 21.9 17.0 17.4 17.9
21 Poland 17.3 17.3 17.7 16.8 20.6 21.0 18.2 20.6 21.0 18.2 11.2 11.7 14.3
22 Portugal 28.1 29.5 30.0 24.8 32.8 33.3 26.2 32.8 33.3 26.2 23.5 24.0 22.3
23 Romania 14.7 14.3 14.8 14.9 17.6 18.1 16.3 17.6 18.1 16.3 8.2 8.7 12.3
24 Slovakia 19.2 19.5 20.0 18.0 22.8 23.3 19.4 22.8 23.3 19.4 13.5 13.9 15.5
25 Slovenia 15.3 15.0 15.5 15.3 18.3 18.8 16.7 18.3 18.8 16.7 9.0 9.5 12.7
26 Spain 32.3 33.5 34.0 29.3 36.8 37.3 30.7 36.8 37.3 30.7 27.5 28.0 26.8
27 Sweden 19.2 19.5 20.0 18.2 22.8 23.3 19.6 22.8 23.3 19.6 13.4 13.9 15.6
28 UK 22.2 22.4 22.9 21.3 25.7 26.2 22.7 25.7 26.2 22.7 16.3 16.8 18.7
29 North Macedonia 12.5 8.6 14.1 14.7 11.9 17.4 16.1 11.9 17.4 16.1 2.5 8.0 12.1
30 Norway 24.9 25.8 26.3 22.6 29.0 29.5 23.9 29.0 29.5 23.9 19.8 20.3 20.1
31 Switzerland 18.5 18.9 19.4 17.0 22.2 22.7 18.4 22.2 22.7 18.4 12.9 13.3 14.5
32 Turkey 28.6 26.6 32.3 26.9 29.9 35.6 28.3 29.9 35.6 28.3 20.6 26.3 24.3
33 Canada 27.2 27.2 29.4 25.0 30.5 32.7 26.4 30.5 32.7 26.4 21.1 23.3 22.4
34 Japan 42.2 42.5 46.5 37.6 45.8 49.8 39.0 45.8 49.8 39.0 36.4 40.4 35.0
35 USA 38.7 40.0 42.2 33.7 43.3 45.5 35.1 43.3 45.5 35.1 33.9 36.2 31.2

Mean 21.7 21.9 22.8 20.4 25.2 26.1 21.8 25.2 26.1 21.8 15.8 16.7 17.8

Overall Retained earnings New equity Debt
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1 Austria 5.4 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.3 3.3 4.6
2 Belgium 5.1 4.6 4.7 6.0 5.8 5.9 6.8 5.8 5.9 6.8 2.3 2.5 4.6
3 Bulgaria 5.4 5.5 5.5 5.3 5.8 5.8 5.6 5.8 5.8 5.6 4.8 4.8 4.6
4 Croatia 5.4 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.8 3.8 4.6
5 Cyprus 5.3 5.2 5.2 5.3 5.8 5.8 5.8 5.8 5.8 5.8 4.2 4.2 4.3
6 Czech Republic 5.8 5.8 5.8 5.8 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 4.6
7 Denmark 5.3 4.9 4.9 6.2 5.8 5.8 7.0 5.8 5.8 7.0 3.3 3.3 4.6
8 Estonia 5.9 5.8 5.8 6.0 5.8 5.8 6.7 5.8 5.8 6.7 5.8 5.8 4.6
9 Finland 5.4 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.8 3.8 4.6

10 France 5.4 4.5 4.7 7.2 5.8 6.0 8.5 6.3 6.5 9.0 1.8 2.0 4.5
11 Germany 5.5 4.8 5.0 6.8 5.8 5.9 7.7 5.8 5.9 7.7 3.0 3.2 5.0
12 Greece 6.0 5.8 5.8 6.3 5.8 5.8 7.2 5.8 5.8 7.2 5.8 5.8 4.6
13 Hungary 5.4 5.1 5.1 5.8 5.8 5.8 6.5 5.8 5.8 6.5 3.9 3.9 4.6
14 Ireland 5.7 5.3 5.3 6.6 5.8 5.8 7.1 5.8 5.8 7.1 4.3 4.3 5.6
16 Latvia 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
17 Lithuania 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
18 Luxembourg 6.0 5.8 5.8 6.5 5.8 5.8 7.5 5.8 5.8 7.5 5.8 5.8 4.6
19 Malta 5.3 4.6 4.6 6.9 5.8 5.8 8.1 5.8 5.8 8.1 2.3 2.3 4.6
20 Netherlands 5.4 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.3 3.3 4.6
21 Poland 5.4 5.1 5.1 5.8 5.8 5.8 6.5 5.8 5.8 6.5 3.9 3.9 4.6
22 Portugal 5.3 4.7 4.7 6.7 5.8 5.8 7.8 5.8 5.8 7.8 2.6 2.6 4.6
23 Romania 5.7 5.8 5.8 5.6 5.8 5.8 6.2 5.8 5.8 6.2 5.8 5.8 4.6
24 Slovakia 5.9 5.8 5.8 6.0 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 4.6
25 Slovenia 5.4 5.2 5.3 5.7 5.8 5.9 6.3 5.8 5.9 6.3 4.1 4.1 4.6
26 Spain 5.7 4.8 4.8 7.6 5.8 5.8 8.7 5.8 5.8 8.7 2.8 2.8 5.6
27 Sweden 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
28 UK 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
29 North Macedonia 5.8 5.7 6.2 5.6 5.7 6.2 5.6 5.7 6.2 5.6 5.7 6.2 5.6
30 Norway 5.4 4.8 5.0 6.4 5.8 5.9 7.3 5.8 5.9 7.3 3.0 3.2 4.6
31 Switzerland 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
32 Turkey 5.8 4.7 6.5 6.2 5.5 7.3 7.0 5.5 7.3 7.0 3.2 4.9 4.6
33 Canada 5.4 4.8 5.3 6.3 5.7 6.2 7.2 5.7 6.2 7.2 3.0 3.6 4.6
34 Japan 5.7 4.2 5.5 7.3 5.6 6.9 8.7 5.6 6.9 8.7 1.6 2.9 4.6
35 USA 5.4 4.3 5.0 6.9 5.7 6.4 8.3 5.7 6.4 8.3 1.6 2.3 4.3

Mean 5.5 5.1 5.3 6.2 5.8 5.9 7.0 5.8 6.0 7.0 3.8 4.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 24.2 22.7 22.7 27.2 25.7 25.7 30.2 25.7 25.7 30.2 17.0 17.0 21.5
2 Belgium 24.1 22.3 22.9 27.3 26.4 27.0 29.9 26.4 27.0 29.9 14.6 15.2 22.4
3 Bulgaria 24.2 24.5 24.5 23.8 25.7 25.7 25.0 25.7 25.7 25.0 22.2 22.2 21.5
4 Croatia 24.2 23.3 23.3 26.1 25.7 25.7 28.5 25.7 25.7 28.5 18.7 18.7 21.5
5 Cyprus 23.8 23.7 23.7 23.9 25.7 25.7 25.8 25.7 25.7 25.8 20.1 20.1 20.3
6 Czech Republic 25.7 25.7 25.7 25.8 25.7 25.7 28.1 25.7 25.7 28.1 25.7 25.7 21.5
7 Denmark 24.1 22.7 22.7 27.0 25.7 25.7 30.0 25.7 25.7 30.0 17.1 17.1 21.5
8 Estonia 25.9 25.7 25.7 26.2 25.7 25.7 28.8 25.7 25.7 28.8 25.7 25.7 21.5
9 Finland 24.2 23.3 23.3 26.1 25.7 25.7 28.5 25.7 25.7 28.5 18.7 18.7 21.5

10 France 27.7 24.5 25.2 33.3 28.9 29.5 37.6 30.5 31.2 39.3 16.0 16.6 24.8
11 Germany 25.5 23.1 23.6 29.8 26.4 26.9 33.1 26.4 26.9 33.1 16.9 17.4 23.6
12 Greece 26.3 25.7 25.7 27.4 25.7 25.7 30.5 25.7 25.7 30.5 25.7 25.7 21.5
13 Hungary 24.2 23.4 23.4 25.8 25.7 25.7 28.1 25.7 25.7 28.1 19.2 19.2 21.6
14 Ireland 25.4 23.9 23.9 28.4 25.7 25.7 30.2 25.7 25.7 30.2 20.5 20.5 25.0
16 Latvia 24.2 23.8 23.8 24.9 25.7 25.7 26.7 25.7 25.7 26.7 20.4 20.4 21.5
17 Lithuania 24.2 23.8 23.8 24.9 25.7 25.7 26.7 25.7 25.7 26.7 20.4 20.4 21.5
18 Luxembourg 26.5 25.7 25.7 28.1 25.7 25.7 31.7 25.7 25.7 31.7 25.7 25.7 21.5
19 Malta 24.1 21.4 21.4 29.4 25.7 25.7 33.7 25.7 25.7 33.7 13.5 13.5 21.5
20 Netherlands 24.2 22.7 22.7 27.2 25.7 25.7 30.2 25.7 25.7 30.2 17.0 17.0 21.5
21 Poland 24.2 23.4 23.4 25.8 25.7 25.7 28.1 25.7 25.7 28.1 19.1 19.1 21.5
22 Portugal 24.1 21.9 21.9 28.7 25.7 25.7 32.5 25.7 25.7 32.5 14.7 14.7 21.5
23 Romania 25.5 25.7 25.7 25.1 25.7 25.7 27.1 25.7 25.7 27.1 25.7 25.7 21.5
24 Slovakia 26.0 25.7 25.7 26.5 25.7 25.7 29.2 25.7 25.7 29.2 25.7 25.7 21.5
25 Slovenia 24.7 23.9 24.2 25.8 26.0 26.3 27.9 26.0 26.3 27.9 20.1 20.4 21.9
26 Spain 24.7 22.0 22.0 30.1 25.7 25.7 33.8 25.7 25.7 33.8 15.2 15.2 23.3
27 Sweden 24.2 23.1 23.1 26.4 25.7 25.7 29.0 25.7 25.7 29.0 18.2 18.2 21.5
28 UK 24.2 23.1 23.1 26.2 25.7 25.7 28.8 25.7 25.7 28.8 18.4 18.4 21.5
29 North Macedonia 28.4 27.9 29.6 27.7 27.9 29.6 27.7 27.9 29.6 27.7 27.9 29.6 27.7
30 Norway 24.9 23.0 23.5 28.3 26.3 26.8 31.6 26.3 26.8 31.6 16.9 17.4 22.2
31 Switzerland 24.2 23.1 23.1 26.3 25.7 25.7 28.9 25.7 25.7 28.9 18.3 18.3 21.5
32 Turkey 33.0 29.9 35.1 34.1 32.3 37.5 36.5 32.3 37.5 36.5 25.3 30.5 29.5
33 Canada 27.1 24.8 26.5 29.8 27.9 29.6 32.9 27.9 29.6 32.9 19.1 20.8 24.1
34 Japan 31.0 26.6 30.7 35.9 30.9 35.0 40.2 30.9 35.0 40.2 18.5 22.6 27.9
35 USA 27.5 23.9 26.1 32.5 28.5 30.7 37.1 28.5 30.7 37.1 15.3 17.5 23.9

Mean 25.5 24.1 24.6 27.7 26.4 26.9 30.4 26.5 27.0 30.5 19.8 20.3 22.6

Overall Retained earnings New equity Debt

D - 1244



Cost of capital for outbound investment
2015
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1 Austria 5.8 6.0 6.2 5.3 6.9 7.1 5.6 6.9 7.1 5.6 4.4 4.5 4.7
2 Belgium 5.4 5.7 5.8 4.7 6.7 6.8 5.0 6.7 6.8 5.0 3.8 3.9 4.0
3 Bulgaria 5.1 4.9 5.0 5.4 5.6 5.7 5.6 5.6 5.7 5.6 3.5 3.6 4.9
4 Croatia 5.1 5.2 5.3 4.8 6.0 6.1 5.1 6.0 6.1 5.1 3.6 3.7 4.3
5 Cyprus 4.9 4.6 4.7 5.5 5.4 5.5 5.8 5.4 5.5 5.8 3.1 3.2 5.0
6 Czech Republic 5.3 5.4 5.5 5.1 6.2 6.3 5.4 6.2 6.3 5.4 3.8 3.9 4.6
7 Denmark 5.7 5.8 6.0 5.2 6.7 6.8 5.5 6.7 6.8 5.5 4.2 4.4 4.6
8 Estonia 5.3 4.2 6.1 5.6 5.0 6.9 5.9 5.0 6.9 5.9 2.6 4.5 5.1
9 Finland 5.7 5.8 5.9 5.4 6.6 6.7 5.7 6.6 6.7 5.7 4.2 4.3 4.9

10 France 7.2 7.7 8.5 5.4 8.9 9.6 5.8 8.9 9.6 5.8 5.6 6.4 4.6
11 Germany 6.1 6.5 6.6 5.4 7.4 7.6 5.7 7.4 7.6 5.7 4.7 4.8 4.7
12 Greece 6.3 6.7 6.9 5.5 7.6 7.8 5.8 7.6 7.8 5.8 5.0 5.1 4.8
13 Hungary 5.7 5.8 5.9 5.5 6.6 6.7 5.8 6.6 6.7 5.8 4.2 4.3 5.0
14 Ireland 5.4 5.3 5.5 5.4 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.9
16 Latvia 5.4 5.3 5.5 5.5 6.1 6.3 5.8 6.1 6.3 5.8 3.9 4.0 5.0
17 Lithuania 5.3 5.2 5.3 5.3 6.0 6.1 5.6 6.0 6.1 5.6 3.8 3.9 4.8
18 Luxembourg 5.7 6.1 6.3 4.9 7.0 7.2 5.2 7.0 7.2 5.2 4.3 4.5 4.2
19 Malta 5.7 7.4 4.8 5.0 8.2 5.6 5.2 8.2 5.6 5.2 6.0 3.4 4.5
20 Netherlands 5.7 5.9 6.1 5.2 6.8 7.0 5.5 6.8 7.0 5.5 4.3 4.4 4.6
21 Poland 5.5 5.6 5.7 5.3 6.4 6.5 5.6 6.4 6.5 5.6 4.0 4.2 4.8
22 Portugal 6.0 6.4 6.5 5.1 7.3 7.4 5.4 7.3 7.4 5.4 4.6 4.8 4.5
23 Romania 5.4 5.3 5.5 5.4 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.9
24 Slovakia 5.5 5.6 5.8 5.1 6.5 6.6 5.4 6.5 6.6 5.4 4.0 4.2 4.6
25 Slovenia 5.4 5.4 5.5 5.3 6.2 6.3 5.6 6.2 6.3 5.6 3.9 4.0 4.8
26 Spain 7.7 8.1 8.2 6.8 9.2 9.3 7.2 9.2 9.3 7.2 6.1 6.2 6.1
27 Sweden 5.5 5.7 5.8 5.2 6.5 6.6 5.5 6.5 6.6 5.5 4.1 4.2 4.7
28 UK 6.4 6.4 6.6 6.1 7.2 7.4 6.4 7.2 7.4 6.4 4.9 5.0 5.6
29 North Macedonia 5.1 4.2 5.5 5.6 5.0 6.3 5.9 5.0 6.3 5.9 2.8 4.1 5.1
30 Norway 6.0 6.3 6.5 5.3 7.2 7.4 5.6 7.2 7.4 5.6 4.7 4.8 4.8
31 Switzerland 5.4 5.6 5.7 5.0 6.4 6.5 5.3 6.4 6.5 5.3 4.0 4.1 4.4
32 Turkey 4.7 3.4 5.1 5.5 4.4 6.1 5.8 4.4 6.1 5.8 1.6 3.3 4.8
33 Canada 6.3 6.3 7.0 5.6 7.2 7.9 5.9 7.2 7.9 5.9 4.6 5.2 4.9
34 Japan 8.2 8.3 9.7 6.8 9.4 10.8 7.2 9.4 10.8 7.2 6.2 7.6 6.0
35 USA 7.5 8.0 8.7 5.7 9.1 9.9 6.1 9.1 9.9 6.1 5.9 6.6 4.9

Mean 5.8 5.9 6.2 5.4 6.8 7.0 5.7 6.8 7.0 5.7 4.2 4.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 22.6 23.4 23.9 20.5 26.7 27.2 21.6 26.7 27.2 21.6 17.4 17.8 18.4
2 Belgium 27.3 28.3 28.7 24.9 31.6 32.0 26.1 31.6 32.0 26.1 22.2 22.7 22.8
3 Bulgaria 8.7 7.8 8.3 10.0 11.1 11.6 11.2 11.1 11.6 11.2 1.8 2.2 7.9
4 Croatia 16.2 16.4 16.9 15.1 19.7 20.2 16.3 19.7 20.2 16.3 10.3 10.8 13.0
5 Cyprus 12.3 10.7 11.2 14.8 14.0 14.5 16.0 14.0 14.5 16.0 4.7 5.2 12.7
6 Czech Republic 16.3 16.4 16.9 15.6 19.7 20.2 16.7 19.7 20.2 16.7 10.4 10.9 13.5
7 Denmark 21.0 21.6 22.1 19.2 24.9 25.4 20.3 24.9 25.4 20.3 15.6 16.0 17.1
8 Estonia 16.9 12.5 19.9 18.2 15.8 23.2 19.3 15.8 23.2 19.3 6.5 13.8 16.1
9 Finland 18.6 18.8 19.3 17.6 22.1 22.6 18.8 22.1 22.6 18.8 12.8 13.2 15.5

10 France 38.2 39.7 41.9 32.9 43.0 45.2 34.1 43.0 45.2 34.1 33.6 35.8 30.8
11 Germany 27.8 28.8 29.3 25.1 32.1 32.6 26.3 32.1 32.6 26.3 22.8 23.3 23.0
12 Greece 27.1 28.4 28.8 24.0 31.7 32.1 25.2 31.7 32.1 25.2 22.3 22.8 21.9
13 Hungary 19.0 19.1 19.6 18.2 22.4 22.9 19.4 22.4 22.9 19.4 13.0 13.5 16.1
14 Ireland 13.8 13.5 13.9 13.9 16.8 17.2 15.1 16.8 17.2 15.1 7.4 7.9 11.8
16 Latvia 14.0 13.6 14.1 14.1 16.9 17.4 15.3 16.9 17.4 15.3 7.5 8.0 12.0
17 Lithuania 13.3 13.0 13.5 13.4 16.3 16.8 14.6 16.3 16.8 14.6 6.9 7.4 11.3
18 Luxembourg 25.1 26.4 26.9 22.0 29.7 30.2 23.2 29.7 30.2 23.2 20.4 20.8 19.9
19 Malta 13.7 20.9 9.7 10.4 24.2 13.0 11.6 24.2 13.0 11.6 14.8 3.7 8.3
20 Netherlands 22.2 23.0 23.4 20.0 26.3 26.7 21.2 26.3 26.7 21.2 16.9 17.4 17.9
21 Poland 17.2 17.3 17.7 16.4 20.6 21.0 17.6 20.6 21.0 17.6 11.2 11.7 14.3
22 Portugal 26.2 27.6 28.0 23.1 30.9 31.3 24.2 30.9 31.3 24.2 21.5 22.0 21.0
23 Romania 14.5 14.3 14.8 14.4 17.6 18.1 15.6 17.6 18.1 15.6 8.2 8.7 12.3
24 Slovakia 19.2 19.7 20.2 17.8 23.0 23.5 18.9 23.0 23.5 18.9 13.6 14.1 15.7
25 Slovenia 15.1 15.0 15.5 14.8 18.3 18.8 16.0 18.3 18.8 16.0 9.0 9.5 12.7
26 Spain 32.2 33.4 33.8 29.4 36.7 37.1 30.6 36.7 37.1 30.6 27.3 27.8 27.3
27 Sweden 19.1 19.5 20.0 17.7 22.8 23.3 18.9 22.8 23.3 18.9 13.4 13.9 15.6
28 UK 21.2 21.4 21.9 20.1 24.7 25.2 21.3 24.7 25.2 21.3 15.3 15.8 18.0
29 North Macedonia 12.3 8.6 14.1 14.2 11.9 17.4 15.4 11.9 17.4 15.4 2.5 8.0 12.1
30 Norway 24.7 25.8 26.3 22.1 29.0 29.5 23.2 29.0 29.5 23.2 19.8 20.3 20.1
31 Switzerland 18.3 18.9 19.4 16.6 22.2 22.7 17.7 22.2 22.7 17.7 12.9 13.3 14.5
32 Turkey 23.7 19.4 25.1 26.4 22.7 28.4 27.6 22.7 28.4 27.6 13.4 19.1 24.3
33 Canada 26.9 27.0 29.3 24.4 30.3 32.6 25.6 30.3 32.6 25.6 21.0 23.2 22.3
34 Japan 40.3 40.5 44.5 35.9 43.8 47.8 37.1 43.8 47.8 37.1 34.3 38.3 33.8
35 USA 38.5 40.0 42.2 33.3 43.3 45.5 34.5 43.3 45.5 34.5 33.9 36.2 31.2

Mean 21.3 21.5 22.4 19.9 24.8 25.7 21.1 24.8 25.7 21.1 15.4 16.3 17.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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1 Austria 5.2 4.7 4.7 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
2 Belgium 5.1 4.4 4.5 6.4 5.6 5.7 7.3 5.6 5.7 7.3 2.1 2.3 4.6
3 Bulgaria 5.3 5.3 5.3 5.3 5.6 5.6 5.6 5.6 5.6 5.6 4.6 4.6 4.6
4 Croatia 5.2 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
5 Cyprus 4.2 4.1 4.1 4.4 4.2 4.2 4.4 4.2 4.2 4.4 4.0 4.0 4.3
6 Czech Republic 5.7 5.6 5.6 5.8 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.6
7 Denmark 5.2 4.8 4.8 6.1 5.6 5.6 6.9 5.6 5.6 6.9 3.2 3.2 4.6
8 Estonia 5.7 5.6 5.6 5.9 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.6
9 Finland 5.2 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6

10 France 5.3 4.3 4.5 7.2 5.6 5.8 8.5 6.1 6.3 9.0 1.6 1.8 4.5
11 Germany 5.4 4.6 4.8 6.8 5.6 5.7 7.7 5.6 5.7 7.7 2.8 3.0 5.0
12 Greece 5.9 5.6 5.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 5.6 5.6 4.6
13 Hungary 5.2 4.9 4.9 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.7 3.7 4.6
14 Ireland 5.6 5.1 5.1 6.6 5.6 5.6 7.1 5.6 5.6 7.1 4.1 4.1 5.6
16 Latvia 5.2 5.1 5.1 5.6 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
17 Lithuania 5.2 5.1 5.1 5.6 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
18 Luxembourg 5.9 5.6 5.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 5.6 5.6 4.6
19 Malta 5.2 4.4 4.4 6.9 5.6 5.6 8.1 5.6 5.6 8.1 2.1 2.1 4.6
20 Netherlands 5.2 4.7 4.7 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
21 Poland 5.2 4.9 4.9 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.7 3.7 4.6
22 Portugal 5.2 4.6 4.6 6.6 5.6 5.6 7.6 5.6 5.6 7.6 2.6 2.6 4.6
23 Romania 5.6 5.6 5.6 5.6 5.6 5.6 6.2 5.6 5.6 6.2 5.6 5.6 4.6
24 Slovakia 5.7 5.6 5.6 6.0 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.6
25 Slovenia 5.3 5.0 5.1 5.7 5.6 5.7 6.3 5.6 5.7 6.3 3.9 4.0 4.6
26 Spain 5.6 4.6 4.6 7.5 5.6 5.6 8.5 5.6 5.6 8.5 2.8 2.8 5.7
27 Sweden 5.2 4.8 4.8 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.4 3.4 4.6
28 UK 5.2 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
29 North Macedonia 5.7 5.5 6.0 5.6 5.5 6.0 5.6 5.5 6.0 5.6 5.5 6.0 5.6
30 Norway 5.2 4.6 4.8 6.4 5.6 5.7 7.3 5.6 5.7 7.3 2.8 3.0 4.6
31 Switzerland 5.2 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.5 3.5 4.6
32 Turkey 5.6 4.5 6.3 6.2 5.3 7.1 7.0 5.3 7.1 7.0 2.9 4.7 4.6
33 Canada 5.3 4.6 5.1 6.3 5.5 6.0 7.2 5.5 6.0 7.2 2.8 3.4 4.6
34 Japan 5.5 4.1 5.4 7.1 5.4 6.7 8.4 5.4 6.7 8.4 1.6 3.0 4.6
35 USA 5.2 4.1 4.8 6.9 5.5 6.2 8.3 5.5 6.2 8.3 1.4 2.1 4.3

Mean 5.4 4.9 5.0 6.1 5.5 5.7 6.9 5.6 5.7 6.9 3.6 3.8 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.7 22.0 22.0 27.2 25.0 25.0 30.2 25.0 25.0 30.2 16.3 16.3 21.5
2 Belgium 24.0 21.6 22.2 28.3 25.7 26.3 31.5 25.7 26.3 31.5 13.9 14.5 22.4
3 Bulgaria 23.8 23.8 23.8 23.8 25.0 25.0 25.0 25.0 25.0 25.0 21.5 21.5 21.5
4 Croatia 23.7 22.6 22.6 26.1 25.0 25.0 28.5 25.0 25.0 28.5 18.0 18.0 21.5
5 Cyprus 20.1 19.9 19.9 20.7 20.1 20.1 20.9 20.1 20.1 20.9 19.4 19.4 20.3
6 Czech Republic 25.3 25.0 25.0 25.8 25.0 25.0 28.1 25.0 25.0 28.1 25.0 25.0 21.5
7 Denmark 23.7 22.1 22.1 26.8 25.0 25.0 29.7 25.0 25.0 29.7 16.8 16.8 21.5
8 Estonia 25.4 25.0 25.0 26.1 25.0 25.0 28.5 25.0 25.0 28.5 25.0 25.0 21.5
9 Finland 23.7 22.6 22.6 26.1 25.0 25.0 28.5 25.0 25.0 28.5 18.0 18.0 21.5

10 France 27.2 23.9 24.5 33.3 28.2 28.8 37.6 29.9 30.5 39.3 15.4 16.0 24.8
11 Germany 25.0 22.4 22.9 29.8 25.7 26.2 33.1 25.7 26.2 33.1 16.2 16.8 23.6
12 Greece 26.0 25.0 25.0 28.1 25.0 25.0 31.6 25.0 25.0 31.6 25.0 25.0 21.5
13 Hungary 23.8 22.7 22.7 25.8 25.0 25.0 28.1 25.0 25.0 28.1 18.5 18.5 21.6
14 Ireland 24.9 23.2 23.2 28.4 25.0 25.0 30.2 25.0 25.0 30.2 19.8 19.8 25.0
16 Latvia 23.7 23.2 23.2 24.9 25.0 25.0 26.7 25.0 25.0 26.7 19.8 19.8 21.5
17 Lithuania 23.7 23.2 23.2 24.9 25.0 25.0 26.7 25.0 25.0 26.7 19.8 19.8 21.5
18 Luxembourg 26.0 25.0 25.0 28.1 25.0 25.0 31.7 25.0 25.0 31.7 25.0 25.0 21.5
19 Malta 23.6 20.7 20.7 29.4 25.0 25.0 33.7 25.0 25.0 33.7 12.8 12.8 21.5
20 Netherlands 23.7 22.0 22.0 27.2 25.0 25.0 30.2 25.0 25.0 30.2 16.3 16.3 21.5
21 Poland 23.7 22.7 22.7 25.8 25.0 25.0 28.1 25.0 25.0 28.1 18.4 18.4 21.5
22 Portugal 23.7 21.4 21.4 28.2 25.0 25.0 31.8 25.0 25.0 31.8 14.7 14.7 21.5
23 Romania 25.0 25.0 25.0 25.1 25.0 25.0 27.1 25.0 25.0 27.1 25.0 25.0 21.5
24 Slovakia 25.5 25.0 25.0 26.5 25.0 25.0 29.2 25.0 25.0 29.2 25.0 25.0 21.5
25 Slovenia 24.2 23.3 23.6 25.8 25.4 25.7 27.9 25.4 25.7 27.9 19.5 19.7 21.9
26 Spain 24.3 21.6 21.6 29.7 25.0 25.0 33.1 25.0 25.0 33.1 15.2 15.2 23.4
27 Sweden 23.7 22.4 22.4 26.4 25.0 25.0 29.0 25.0 25.0 29.0 17.5 17.5 21.5
28 UK 23.7 22.6 22.6 26.1 25.0 25.0 28.5 25.0 25.0 28.5 18.0 18.0 21.5
29 North Macedonia 27.9 27.2 28.9 27.7 27.2 28.9 27.7 27.2 28.9 27.7 27.2 28.9 27.7
30 Norway 24.5 22.3 22.8 28.3 25.6 26.1 31.6 25.6 26.1 31.6 16.2 16.7 22.2
31 Switzerland 23.7 22.4 22.4 26.3 25.0 25.0 28.9 25.0 25.0 28.9 17.6 17.6 21.5
32 Turkey 32.5 29.2 34.4 34.1 31.6 36.8 36.5 31.6 36.8 36.5 24.6 29.8 29.5
33 Canada 26.6 24.1 25.8 29.8 27.2 28.9 32.9 27.2 28.9 32.9 18.4 20.1 24.1
34 Japan 30.5 26.1 30.2 35.3 30.1 34.2 39.3 30.1 34.2 39.3 18.7 22.7 27.9
35 USA 27.0 23.2 25.4 32.5 27.8 30.0 37.1 27.8 30.0 37.1 14.6 16.8 23.9

Mean 24.9 23.4 23.9 27.6 25.6 26.1 30.3 25.6 26.1 30.3 19.2 19.7 22.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 5.8 6.1 6.2 5.2 7.0 7.1 5.5 7.0 7.1 5.5 4.4 4.6 4.7
2 Belgium 5.5 5.9 6.1 4.6 6.9 7.1 4.9 6.9 7.1 4.9 4.0 4.2 4.0
3 Bulgaria 5.0 4.9 5.0 5.3 5.6 5.7 5.5 5.6 5.7 5.5 3.5 3.6 4.9
4 Croatia 5.1 5.2 5.3 4.8 6.0 6.1 5.0 6.0 6.1 5.0 3.6 3.7 4.3
5 Cyprus 5.0 4.7 4.9 5.5 5.5 5.7 5.7 5.5 5.7 5.7 3.3 3.4 5.0
6 Czech Republic 5.3 5.4 5.5 5.1 6.2 6.3 5.3 6.2 6.3 5.3 3.8 3.9 4.6
7 Denmark 5.6 5.8 5.9 5.2 6.6 6.7 5.5 6.6 6.7 5.5 4.2 4.3 4.7
8 Estonia 5.3 4.2 6.1 5.6 5.0 6.9 5.8 5.0 6.9 5.8 2.6 4.5 5.1
9 Finland 5.7 5.8 6.0 5.4 6.6 6.8 5.7 6.6 6.8 5.7 4.3 4.4 4.9

10 France 7.2 7.7 8.5 5.3 8.9 9.6 5.7 8.9 9.6 5.7 5.6 6.4 4.6
11 Germany 6.1 6.5 6.6 5.3 7.4 7.6 5.6 7.4 7.6 5.6 4.7 4.8 4.7
12 Greece 6.3 6.7 6.9 5.4 7.6 7.8 5.7 7.6 7.8 5.7 5.0 5.1 4.9
13 Hungary 5.7 5.8 5.9 5.5 6.6 6.7 5.7 6.6 6.7 5.7 4.2 4.3 5.0
14 Ireland 5.4 5.3 5.5 5.4 6.1 6.3 5.6 6.1 6.3 5.6 3.9 4.0 4.9
16 Latvia 5.4 5.3 5.5 5.5 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 5.0
17 Lithuania 5.3 5.2 5.3 5.3 6.0 6.1 5.5 6.0 6.1 5.5 3.8 3.9 4.8
18 Luxembourg 5.7 6.1 6.3 4.8 7.0 7.2 5.1 7.0 7.2 5.1 4.3 4.5 4.2
19 Malta 5.7 7.4 4.8 4.9 8.2 5.6 5.1 8.2 5.6 5.1 6.0 3.4 4.5
20 Netherlands 5.7 5.9 6.1 5.1 6.8 7.0 5.4 6.8 7.0 5.4 4.3 4.4 4.6
21 Poland 5.5 5.6 5.7 5.3 6.4 6.5 5.5 6.4 6.5 5.5 4.0 4.2 4.8
22 Portugal 5.9 6.4 6.5 5.0 7.3 7.4 5.3 7.3 7.4 5.3 4.6 4.7 4.4
23 Romania 5.4 5.3 5.4 5.3 6.1 6.2 5.6 6.1 6.2 5.6 3.9 4.0 4.8
24 Slovakia 5.5 5.6 5.8 5.1 6.5 6.6 5.3 6.5 6.6 5.3 4.0 4.2 4.6
25 Slovenia 5.4 5.4 5.5 5.3 6.2 6.3 5.5 6.2 6.3 5.5 3.9 4.0 4.8
26 Spain 7.4 7.8 7.9 6.7 8.8 8.9 7.0 8.8 8.9 7.0 5.8 5.9 6.1
27 Sweden 5.5 5.7 5.8 5.2 6.5 6.6 5.4 6.5 6.6 5.4 4.1 4.2 4.7
28 UK 6.3 6.4 6.6 6.1 7.2 7.4 6.3 7.2 7.4 6.3 4.9 5.0 5.6
29 North Macedonia 5.1 4.2 5.5 5.6 5.0 6.3 5.8 5.0 6.3 5.8 2.8 4.1 5.1
30 Norway 5.9 6.1 6.2 5.3 7.0 7.1 5.5 7.0 7.1 5.5 4.5 4.6 4.8
31 Switzerland 5.4 5.6 5.7 4.9 6.4 6.5 5.2 6.4 6.5 5.2 4.0 4.1 4.4
32 Turkey 4.7 3.5 5.2 5.4 4.5 6.2 5.7 4.5 6.2 5.7 1.7 3.4 4.8
33 Canada 6.2 6.3 7.0 5.5 7.2 7.9 5.8 7.2 7.9 5.8 4.6 5.2 4.9
34 Japan 8.1 8.1 9.4 6.8 9.2 10.5 7.1 9.2 10.5 7.1 6.1 7.4 6.1
35 USA 7.4 8.0 8.7 5.6 9.1 9.9 5.9 9.1 9.9 5.9 5.9 6.6 4.9

Mean 5.8 5.9 6.1 5.3 6.8 7.0 5.6 6.8 7.0 5.6 4.2 4.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 22.6 23.5 24.0 20.4 26.8 27.3 21.4 26.8 27.3 21.4 17.5 17.9 18.5
2 Belgium 27.8 29.1 29.6 24.8 32.4 32.9 25.8 32.4 32.9 25.8 23.0 23.5 22.8
3 Bulgaria 8.6 7.8 8.3 9.8 11.1 11.6 10.8 11.1 11.6 10.8 1.8 2.2 7.9
4 Croatia 16.1 16.4 16.9 15.0 19.7 20.2 16.0 19.7 20.2 16.0 10.3 10.8 13.0
5 Cyprus 12.7 11.4 11.9 14.7 14.7 15.2 15.7 14.7 15.2 15.7 5.4 5.8 12.7
6 Czech Republic 16.3 16.4 16.9 15.4 19.7 20.2 16.4 19.7 20.2 16.4 10.4 10.9 13.5
7 Denmark 19.6 20.2 20.6 18.1 23.5 23.9 19.1 23.5 23.9 19.1 14.1 14.6 16.1
8 Estonia 16.8 12.5 19.9 18.0 15.8 23.2 19.0 15.8 23.2 19.0 6.5 13.8 16.1
9 Finland 18.7 19.0 19.4 17.6 22.3 22.7 18.6 22.3 22.7 18.6 12.9 13.4 15.6

10 France 38.2 39.8 42.0 32.8 43.1 45.3 33.8 43.1 45.3 33.8 33.7 35.9 30.8
11 Germany 27.7 28.8 29.3 25.0 32.1 32.6 26.0 32.1 32.6 26.0 22.8 23.3 23.0
12 Greece 27.1 28.4 28.9 23.9 31.7 32.2 24.9 31.7 32.2 24.9 22.4 22.8 22.0
13 Hungary 18.9 19.1 19.6 18.0 22.4 22.9 19.0 22.4 22.9 19.0 13.0 13.5 16.1
14 Ireland 13.7 13.5 13.9 13.8 16.8 17.2 14.8 16.8 17.2 14.8 7.4 7.9 11.8
16 Latvia 13.9 13.6 14.1 13.9 16.9 17.4 14.9 16.9 17.4 14.9 7.5 8.0 12.0
17 Lithuania 13.3 13.0 13.5 13.3 16.3 16.8 14.3 16.3 16.8 14.3 6.9 7.4 11.3
18 Luxembourg 25.1 26.4 26.9 21.9 29.7 30.2 22.9 29.7 30.2 22.9 20.4 20.8 19.9
19 Malta 13.6 20.9 9.7 10.2 24.2 13.0 11.2 24.2 13.0 11.2 14.8 3.7 8.3
20 Netherlands 22.1 23.0 23.4 19.9 26.3 26.7 20.9 26.3 26.7 20.9 16.9 17.4 17.9
21 Poland 17.1 17.3 17.7 16.2 20.6 21.0 17.2 20.6 21.0 17.2 11.2 11.7 14.3
22 Portugal 26.1 27.5 28.0 22.9 30.8 31.3 23.9 30.8 31.3 23.9 21.5 22.0 20.9
23 Romania 14.4 14.2 14.7 14.2 17.5 18.0 15.2 17.5 18.0 15.2 8.1 8.6 12.2
24 Slovakia 19.2 19.7 20.2 17.6 23.0 23.5 18.6 23.0 23.5 18.6 13.6 14.1 15.7
25 Slovenia 15.1 15.0 15.5 14.7 18.3 18.8 15.7 18.3 18.8 15.7 9.0 9.5 12.7
26 Spain 29.6 30.4 30.9 27.3 33.7 34.2 28.3 33.7 34.2 28.3 24.4 24.9 25.4
27 Sweden 19.0 19.5 20.0 17.6 22.8 23.3 18.6 22.8 23.3 18.6 13.4 13.9 15.6
28 UK 21.1 21.4 21.9 20.0 24.7 25.2 21.0 24.7 25.2 21.0 15.3 15.8 18.0
29 North Macedonia 12.3 8.6 14.1 14.1 11.9 17.4 15.1 11.9 17.4 15.1 2.5 8.0 12.1
30 Norway 22.8 23.8 24.2 20.5 27.0 27.4 21.5 27.0 27.4 21.5 17.8 18.2 18.7
31 Switzerland 18.2 18.9 19.4 16.4 22.2 22.7 17.4 22.2 22.7 17.4 12.9 13.3 14.5
32 Turkey 23.9 19.9 25.6 26.2 23.2 28.9 27.2 23.2 28.9 27.2 13.9 19.6 24.3
33 Canada 26.9 27.1 29.3 24.3 30.4 32.6 25.3 30.4 32.6 25.3 21.0 23.2 22.3
34 Japan 38.9 38.9 42.9 34.9 42.2 46.2 35.9 42.2 46.2 35.9 32.8 36.8 32.9
35 USA 38.4 40.0 42.2 33.1 43.3 45.5 34.1 43.3 45.5 34.1 33.9 36.2 31.2

Mean 21.1 21.3 22.2 19.6 24.6 25.5 20.6 24.6 25.5 20.6 15.3 16.2 17.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.2 4.6 4.6 6.2 5.5 5.5 7.1 5.5 5.5 7.1 3.0 3.0 4.6
2 Belgium 5.1 4.3 4.5 6.5 5.5 5.7 7.5 5.5 5.7 7.5 2.0 2.2 4.6
3 Bulgaria 5.2 5.2 5.2 5.3 5.5 5.5 5.6 5.5 5.5 5.6 4.5 4.5 4.6
4 Croatia 5.2 4.8 4.8 5.9 5.5 5.5 6.6 5.5 5.5 6.6 3.5 3.5 4.6
5 Cyprus 4.3 4.2 4.2 4.6 4.3 4.3 4.7 4.3 4.3 4.7 3.9 3.9 4.3
6 Czech Republic 5.6 5.5 5.5 5.8 5.5 5.5 6.5 5.5 5.5 6.5 5.5 5.5 4.6
7 Denmark 5.2 4.7 4.7 6.0 5.5 5.5 6.8 5.5 5.5 6.8 3.3 3.3 4.6
8 Estonia 5.6 5.5 5.5 5.9 5.5 5.5 6.6 5.5 5.5 6.6 5.5 5.5 4.6
9 Finland 5.2 4.8 4.8 5.9 5.5 5.5 6.6 5.5 5.5 6.6 3.5 3.5 4.6

10 France 5.1 4.2 4.2 6.9 5.5 5.5 8.1 6.0 6.1 8.6 1.6 1.6 4.5
11 Germany 5.3 4.5 4.7 6.8 5.5 5.6 7.8 5.5 5.6 7.8 2.7 2.9 5.0
12 Greece 5.8 5.5 5.5 6.5 5.5 5.5 7.5 5.5 5.5 7.5 5.5 5.5 4.6
13 Hungary 5.2 4.8 4.8 5.8 5.5 5.5 6.5 5.5 5.5 6.5 3.6 3.6 4.6
14 Ireland 5.5 5.0 5.0 6.6 5.5 5.5 7.1 5.5 5.5 7.1 4.0 4.0 5.6
16 Latvia 5.2 5.0 5.0 5.6 5.5 5.5 6.1 5.5 5.5 6.1 4.0 4.0 4.6
17 Lithuania 5.2 5.0 5.0 5.6 5.5 5.5 6.1 5.5 5.5 6.1 4.0 4.0 4.6
18 Luxembourg 5.8 5.5 5.5 6.5 5.5 5.5 7.5 5.5 5.5 7.5 5.5 5.5 4.6
19 Malta 5.1 4.3 4.3 6.9 5.5 5.5 8.1 5.5 5.5 8.1 2.0 2.0 4.6
20 Netherlands 5.2 4.6 4.6 6.2 5.5 5.5 7.1 5.5 5.5 7.1 3.0 3.0 4.6
21 Poland 5.2 4.8 4.8 5.8 5.5 5.5 6.5 5.5 5.5 6.5 3.6 3.6 4.6
22 Portugal 5.2 4.5 4.5 6.6 5.5 5.5 7.6 5.5 5.5 7.6 2.6 2.6 4.6
23 Romania 5.5 5.5 5.5 5.6 5.5 5.5 6.2 5.5 5.5 6.2 5.5 5.5 4.6
24 Slovakia 5.7 5.5 5.5 6.0 5.5 5.5 6.8 5.5 5.5 6.8 5.5 5.5 4.6
25 Slovenia 5.2 4.9 5.0 5.7 5.5 5.6 6.3 5.5 5.6 6.3 3.8 3.9 4.6
26 Spain 5.5 4.6 4.6 7.3 5.5 5.5 8.2 5.5 5.5 8.2 3.0 3.0 5.7
27 Sweden 5.2 4.8 4.8 6.0 5.5 5.5 6.8 5.5 5.5 6.8 3.4 3.4 4.6
28 UK 5.2 4.8 4.8 5.9 5.5 5.5 6.6 5.5 5.5 6.6 3.5 3.5 4.6
29 North Macedonia 5.7 5.4 5.9 5.7 5.4 5.9 5.7 5.4 5.9 5.7 5.4 5.9 5.7
30 Norway 5.2 4.6 4.7 6.2 5.5 5.6 7.1 5.5 5.6 7.1 2.9 3.1 4.6
31 Switzerland 5.2 4.8 4.8 6.0 5.5 5.5 6.7 5.5 5.5 6.7 3.4 3.4 4.6
32 Turkey 5.6 4.4 6.2 6.2 5.2 7.0 7.0 5.2 7.0 7.0 2.8 4.6 4.6
33 Canada 5.2 4.5 5.0 6.3 5.4 5.9 7.2 5.4 5.9 7.2 2.7 3.3 4.6
34 Japan 5.5 4.1 5.4 7.0 5.3 6.6 8.2 5.3 6.6 8.2 1.8 3.1 4.7
35 USA 5.2 4.0 4.7 7.0 5.4 6.1 8.4 5.4 6.1 8.4 1.3 2.0 4.3

Mean 5.3 4.8 5.0 6.1 5.4 5.6 6.9 5.5 5.6 6.9 3.6 3.7 4.7

Overall Retained earnings New equity Debt

D - 1251



EATR for inbound investment
2016
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1 Austria 23.5 21.7 21.7 27.2 24.7 24.7 30.2 24.7 24.7 30.2 16.0 16.0 21.5
2 Belgium 24.0 21.3 21.9 28.9 25.5 26.0 32.4 25.5 26.0 32.4 13.6 14.2 22.4
3 Bulgaria 23.6 23.5 23.5 23.8 24.7 24.7 25.0 24.7 24.7 25.0 21.2 21.2 21.5
4 Croatia 23.5 22.3 22.3 26.1 24.7 24.7 28.5 24.7 24.7 28.5 17.7 17.7 21.5
5 Cyprus 20.5 20.1 20.1 21.3 20.6 20.6 21.8 20.6 20.6 21.8 19.1 19.1 20.3
6 Czech Republic 25.1 24.7 24.7 25.9 24.7 24.7 28.2 24.7 24.7 28.2 24.7 24.7 21.5
7 Denmark 23.5 22.0 22.0 26.5 24.7 24.7 29.2 24.7 24.7 29.2 17.0 17.0 21.5
8 Estonia 25.2 24.7 24.7 26.1 24.7 24.7 28.5 24.7 24.7 28.5 24.7 24.7 21.5
9 Finland 23.5 22.3 22.3 26.1 24.7 24.7 28.5 24.7 24.7 28.5 17.7 17.7 21.5

10 France 26.0 23.0 23.1 31.9 27.3 27.4 35.9 29.0 29.1 37.6 14.5 14.6 24.1
11 Germany 24.8 22.1 22.6 29.8 25.4 25.9 33.1 25.4 25.9 33.1 15.9 16.5 23.7
12 Greece 25.8 24.7 24.7 28.1 24.7 24.7 31.6 24.7 24.7 31.6 24.7 24.7 21.5
13 Hungary 23.6 22.4 22.4 25.9 24.7 24.7 28.2 24.7 24.7 28.2 18.2 18.2 21.7
14 Ireland 24.7 22.9 22.9 28.4 24.7 24.7 30.2 24.7 24.7 30.2 19.5 19.5 25.0
16 Latvia 23.6 22.9 22.9 24.9 24.7 24.7 26.8 24.7 24.7 26.8 19.5 19.5 21.5
17 Lithuania 23.6 22.9 22.9 24.9 24.7 24.7 26.8 24.7 24.7 26.8 19.5 19.5 21.5
18 Luxembourg 25.8 24.7 24.7 28.1 24.7 24.7 31.7 24.7 24.7 31.7 24.7 24.7 21.5
19 Malta 23.4 20.4 20.4 29.4 24.7 24.7 33.7 24.7 24.7 33.7 12.5 12.5 21.5
20 Netherlands 23.5 21.7 21.7 27.2 24.7 24.7 30.2 24.7 24.7 30.2 16.0 16.0 21.5
21 Poland 23.5 22.4 22.4 25.9 24.7 24.7 28.2 24.7 24.7 28.2 18.1 18.1 21.5
22 Portugal 23.5 21.1 21.1 28.2 24.7 24.7 31.8 24.7 24.7 31.8 14.4 14.4 21.5
23 Romania 24.8 24.7 24.7 25.1 24.7 24.7 27.1 24.7 24.7 27.1 24.7 24.7 21.5
24 Slovakia 25.3 24.7 24.7 26.5 24.7 24.7 29.2 24.7 24.7 29.2 24.7 24.7 21.5
25 Slovenia 24.1 23.0 23.3 25.8 25.1 25.4 27.9 25.1 25.4 27.9 19.2 19.5 22.0
26 Spain 24.2 21.7 21.7 29.2 24.7 24.7 32.2 24.7 24.7 32.2 16.0 16.0 23.5
27 Sweden 23.5 22.1 22.1 26.4 24.7 24.7 29.0 24.7 24.7 29.0 17.2 17.2 21.5
28 UK 23.5 22.3 22.3 26.1 24.7 24.7 28.5 24.7 24.7 28.5 17.7 17.7 21.5
29 North Macedonia 27.7 26.9 28.6 27.7 26.9 28.6 27.7 26.9 28.6 27.7 26.9 28.6 27.7
30 Norway 24.3 22.3 22.8 28.0 25.3 25.8 31.0 25.3 25.8 31.0 16.6 17.1 22.3
31 Switzerland 23.5 22.1 22.1 26.3 24.7 24.7 28.9 24.7 24.7 28.9 17.3 17.3 21.5
32 Turkey 32.3 28.9 34.1 34.1 31.3 36.5 36.5 31.3 36.5 36.5 24.3 29.5 29.6
33 Canada 26.4 23.8 25.5 29.8 26.9 28.6 32.9 26.9 28.6 32.9 18.1 19.8 24.1
34 Japan 30.4 26.1 30.1 35.0 29.8 33.8 38.7 29.8 33.8 38.7 19.1 23.1 28.0
35 USA 26.8 22.9 25.1 32.5 27.5 29.7 37.1 27.5 29.7 37.1 14.3 16.5 24.0

Mean 24.7 23.1 23.6 27.6 25.3 25.8 30.2 25.3 25.8 30.3 19.0 19.5 22.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.2 6.3 5.8 7.0 7.1 6.4 7.0 7.1 6.4 4.8 4.9 4.7
2 Belgium 6.1 6.5 6.6 5.2 7.4 7.5 5.9 7.4 7.5 5.9 4.9 5.0 4.0
3 Bulgaria 5.3 5.0 5.1 5.8 5.6 5.7 6.3 5.6 5.7 6.3 3.8 3.9 4.9
4 Croatia 5.3 5.2 5.3 5.4 5.9 6.0 5.9 5.9 6.0 5.9 3.9 4.0 4.4
5 Cyprus 5.1 4.7 4.8 5.8 5.4 5.5 6.3 5.4 5.5 6.3 3.4 3.6 4.8
6 Czech Republic 5.6 5.5 5.6 5.6 6.2 6.3 6.2 6.2 6.3 6.2 4.1 4.2 4.6
7 Denmark 5.9 5.9 6.0 5.7 6.6 6.7 6.3 6.6 6.7 6.3 4.5 4.6 4.7
8 Estonia 5.5 4.3 6.1 6.1 5.0 6.8 6.6 5.0 6.8 6.6 2.9 4.8 5.1
9 Finland 6.1 6.0 6.1 6.1 6.7 6.8 6.6 6.7 6.8 6.6 4.7 4.8 5.1

10 France 7.1 7.6 7.7 6.1 8.5 8.6 6.8 8.5 8.6 6.8 5.9 6.0 4.8
11 Germany 6.5 6.7 6.8 5.9 7.5 7.6 6.6 7.5 7.6 6.6 5.1 5.2 4.7
12 Greece 6.6 6.8 7.0 6.0 7.6 7.8 6.6 7.6 7.8 6.6 5.3 5.4 4.9
13 Hungary 5.6 5.3 5.4 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.1 4.2 5.3
14 Ireland 5.6 5.4 5.5 5.9 6.1 6.2 6.4 6.1 6.2 6.4 4.2 4.3 4.9
16 Latvia 5.6 5.4 5.5 6.0 6.1 6.2 6.5 6.1 6.2 6.5 4.2 4.3 5.0
17 Lithuania 5.5 5.3 5.4 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.1 4.1 4.8
18 Luxembourg 5.9 6.0 6.1 5.4 6.8 6.9 6.0 6.8 6.9 6.0 4.6 4.7 4.3
19 Malta 4.0 4.7 2.0 5.4 5.3 2.6 5.9 5.3 2.6 5.9 3.5 0.8 4.5
20 Netherlands 5.9 6.0 6.1 5.6 6.8 6.9 6.2 6.8 6.9 6.2 4.6 4.7 4.6
21 Poland 5.8 5.7 5.8 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.3 4.4 4.8
22 Portugal 4.3 3.6 3.7 5.6 4.4 4.5 6.2 4.4 4.5 6.2 2.1 2.2 4.4
23 Romania 5.6 5.4 5.5 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.2 4.3 4.8
24 Slovakia 5.7 5.7 5.8 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.3 4.4 4.6
25 Slovenia 5.7 5.6 5.7 5.7 6.3 6.4 6.3 6.3 6.4 6.3 4.3 4.4 4.7
26 Spain 7.8 7.9 8.0 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.2 6.3 6.1
27 Sweden 5.8 5.8 5.9 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.4 4.5 4.7
28 UK 6.5 6.4 6.5 6.5 7.1 7.2 7.1 7.1 7.2 7.1 5.1 5.2 5.5
29 North Macedonia 5.5 4.5 5.8 6.1 5.2 6.5 6.6 5.2 6.5 6.6 3.2 4.5 5.1
30 Norway 6.2 6.2 6.4 5.9 7.0 7.1 6.5 7.0 7.1 6.5 4.8 5.0 4.9
31 Switzerland 5.6 5.7 5.8 5.4 6.4 6.5 6.0 6.4 6.5 6.0 4.3 4.4 4.4
32 Turkey 4.7 3.2 4.9 6.0 4.0 5.7 6.7 4.0 5.7 6.7 1.6 3.3 4.8
33 Canada 6.5 6.4 7.0 6.1 7.2 7.8 6.7 7.2 7.8 6.7 4.9 5.5 4.9
34 Japan 8.4 8.3 9.6 7.5 9.2 10.5 8.2 9.2 10.5 8.2 6.5 7.8 6.1
35 USA 7.8 8.1 8.8 6.3 9.1 9.8 7.1 9.1 9.8 7.1 6.3 7.0 4.9

Mean 5.9 5.8 6.0 5.9 6.5 6.8 6.5 6.5 6.8 6.5 4.4 4.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.5 23.9 24.3 22.4 26.7 27.1 24.6 26.7 27.1 24.6 18.6 19.0 18.4
2 Belgium 29.7 31.0 31.4 26.8 33.8 34.2 29.0 33.8 34.2 29.0 25.7 26.1 22.7
3 Bulgaria 9.5 8.2 8.6 11.8 11.0 11.4 14.0 11.0 11.4 14.0 2.9 3.3 7.8
4 Croatia 15.3 14.9 15.3 15.8 17.7 18.1 18.0 17.7 18.1 18.0 9.6 10.0 11.8
5 Cyprus 12.9 11.2 11.6 16.0 14.0 14.4 18.2 14.0 14.4 18.2 5.9 6.3 11.9
6 Czech Republic 17.1 16.8 17.2 17.4 19.6 20.1 19.6 19.6 20.1 19.6 11.5 11.9 13.3
7 Denmark 20.5 20.5 20.9 20.1 23.4 23.8 22.3 23.4 23.8 22.3 15.2 15.6 16.0
8 Estonia 17.7 12.9 20.2 20.0 15.7 23.0 22.2 15.7 23.0 22.2 7.6 14.9 15.9
9 Finland 20.0 19.8 20.2 20.0 22.6 23.0 22.2 22.6 23.0 22.2 14.5 14.9 15.9

10 France 33.8 35.2 35.6 30.5 38.1 38.5 32.7 38.1 38.5 32.7 29.9 30.3 26.4
11 Germany 29.2 29.9 30.3 27.5 32.7 33.1 29.7 32.7 33.1 29.7 24.6 25.0 23.4
12 Greece 28.0 28.8 29.2 25.9 31.6 32.1 28.1 31.6 32.1 28.1 23.5 23.9 21.9
13 Hungary 11.6 10.1 10.6 14.2 13.0 13.4 16.4 13.0 13.4 16.4 4.8 5.3 10.1
14 Ireland 14.6 13.8 14.3 15.8 16.7 17.1 18.0 16.7 17.1 18.0 8.5 9.0 11.7
16 Latvia 14.8 14.0 14.4 15.9 16.8 17.2 18.1 16.8 17.2 18.1 8.7 9.1 11.9
17 Lithuania 14.1 13.3 13.7 15.3 16.2 16.6 17.5 16.2 16.6 17.5 8.0 8.4 11.2
18 Luxembourg 24.1 24.7 25.1 22.5 27.6 28.0 24.7 27.6 28.0 24.7 19.4 19.8 18.5
19 Malta 5.5 8.4 -3.4 11.4 11.2 -0.6 13.6 11.2 -0.6 13.6 3.1 -8.7 7.4
20 Netherlands 23.0 23.3 23.8 21.8 26.2 26.6 24.0 26.2 26.6 24.0 18.0 18.5 17.8
21 Poland 18.0 17.6 18.1 18.2 20.5 20.9 20.4 20.5 20.9 20.4 12.3 12.8 14.2
22 Portugal 20.3 17.8 18.2 24.9 20.6 21.0 27.1 20.6 21.0 27.1 12.5 12.9 20.8
23 Romania 15.2 14.5 15.0 16.1 17.4 17.8 18.3 17.4 17.8 18.3 9.2 9.7 12.1
24 Slovakia 19.2 19.1 19.5 19.0 21.9 22.3 21.2 21.9 22.3 21.2 13.8 14.2 14.9
25 Slovenia 17.8 17.4 17.9 18.0 20.3 20.7 20.2 20.3 20.7 20.2 12.1 12.6 14.0
26 Spain 30.5 30.8 31.3 29.3 33.7 34.1 31.5 33.7 34.1 31.5 25.5 26.0 25.3
27 Sweden 19.9 19.9 20.3 19.6 22.7 23.1 21.8 22.7 23.1 21.8 14.6 15.0 15.5
28 UK 21.0 20.6 21.0 21.2 23.5 23.9 23.4 23.5 23.9 23.4 15.3 15.7 17.1
29 North Macedonia 14.9 10.9 16.4 17.4 13.8 19.2 19.6 13.8 19.2 19.6 5.6 11.1 13.4
30 Norway 23.1 23.4 23.8 22.2 26.2 26.6 24.4 26.2 26.6 24.4 18.1 18.5 18.2
31 Switzerland 19.1 19.3 19.7 18.4 22.1 22.5 20.6 22.1 22.5 20.6 14.0 14.4 14.4
32 Turkey 23.7 18.6 24.3 28.3 21.4 27.1 30.5 21.4 27.1 30.5 13.3 19.0 24.2
33 Canada 27.7 27.4 29.5 26.2 30.2 32.4 28.4 30.2 32.4 28.4 22.1 24.2 22.2
34 Japan 39.8 39.3 43.2 36.9 42.2 46.1 39.1 42.2 46.1 39.1 34.0 37.9 32.8
35 USA 39.4 40.4 42.6 35.1 43.2 45.4 37.3 43.2 45.4 37.3 35.1 37.3 31.1

Mean 21.0 20.5 21.3 21.2 23.4 24.1 23.4 23.4 24.1 23.4 15.2 16.0 17.2

Overall Retained earnings New equity Debt
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1 Austria 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.2 4.2 4.8
2 Belgium 5.9 5.3 5.5 6.9 6.5 6.7 8.0 6.5 6.7 8.0 3.2 3.4 4.8
3 Bulgaria 5.9 6.2 6.2 5.4 6.5 6.5 5.7 6.5 6.5 5.7 5.6 5.6 4.8
4 Croatia 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
5 Cyprus 5.1 5.3 5.3 4.8 5.5 5.5 4.9 5.5 5.5 4.9 5.0 5.0 4.5
6 Czech Republic 6.3 6.5 6.5 6.0 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.8
7 Denmark 5.9 5.8 5.8 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8
8 Estonia 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8
9 Finland 5.9 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.6 4.6 4.8

10 France 5.9 5.3 5.4 6.9 6.5 6.6 8.1 6.5 6.6 8.1 3.2 3.2 4.7
11 Germany 6.1 5.6 5.8 6.9 6.5 6.7 7.8 6.5 6.7 7.8 3.9 4.0 5.2
12 Greece 6.5 6.5 6.5 6.6 6.5 6.5 7.5 6.5 6.5 7.5 6.5 6.5 4.8
13 Hungary 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.7 5.7 4.8
14 Ireland 6.2 6.0 6.0 6.7 6.5 6.5 7.2 6.5 6.5 7.2 5.1 5.1 5.7
16 Latvia 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
17 Lithuania 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
18 Luxembourg 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.8
19 Malta 5.2 5.3 5.3 4.8 6.5 6.5 4.8 6.5 6.5 4.8 3.2 3.2 4.8
20 Netherlands 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.2 4.2 4.8
21 Poland 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
22 Portugal 5.3 5.5 5.5 4.8 6.5 6.5 4.8 6.5 6.5 4.8 3.7 3.7 4.8
23 Romania 6.3 6.5 6.5 5.8 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.8
24 Slovakia 6.4 6.5 6.5 6.1 6.5 6.5 6.8 6.5 6.5 6.8 6.5 6.5 4.8
25 Slovenia 5.9 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.6 4.7 4.8 4.8
26 Spain 6.3 5.7 5.7 7.4 6.5 6.5 8.2 6.5 6.5 8.2 4.2 4.2 5.8
27 Sweden 5.9 5.8 5.8 6.1 6.5 6.5 6.8 6.5 6.5 6.8 4.5 4.5 4.8
28 UK 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
29 North Macedonia 6.4 6.4 6.9 5.7 6.5 7.0 5.8 6.5 7.0 5.8 6.3 6.8 5.6
30 Norway 6.0 5.7 5.9 6.3 6.5 6.7 7.1 6.5 6.7 7.1 4.2 4.3 4.8
31 Switzerland 5.9 5.8 5.8 6.1 6.5 6.5 6.8 6.5 6.5 6.8 4.5 4.5 4.8
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.1 7.0 6.5 8.1 7.0 4.2 5.9 4.8
33 Canada 6.0 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 4.0 4.5 4.7
34 Japan 6.3 5.3 6.5 7.0 6.5 7.7 8.2 6.5 7.7 8.2 3.2 4.4 4.9
35 USA 6.1 5.1 6.3 7.1 6.5 7.7 8.5 6.5 7.7 8.5 2.4 3.6 4.5

Mean 6.0 5.9 6.0 6.1 6.5 6.6 6.8 6.5 6.6 6.8 4.8 4.9 4.9

Overall Retained earnings New equity Debt
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1 Austria 23.6 22.9 22.9 25.2 25.9 25.9 28.2 25.9 25.9 28.2 17.2 17.2 19.5
2 Belgium 24.5 22.6 23.2 27.9 26.7 27.3 31.9 26.7 27.3 31.9 14.9 15.5 20.4
3 Bulgaria 23.7 24.7 24.7 21.7 25.9 25.9 22.9 25.9 25.9 22.9 22.5 22.5 19.5
4 Croatia 23.7 23.7 23.7 23.5 25.9 25.9 25.7 25.9 25.9 25.7 19.7 19.7 19.5
5 Cyprus 20.7 21.4 21.4 19.2 22.0 22.0 19.8 22.0 22.0 19.8 20.4 20.4 18.2
6 Czech Republic 25.2 25.9 25.9 23.8 25.9 25.9 26.1 25.9 25.9 26.1 25.9 25.9 19.5
7 Denmark 23.6 23.2 23.2 24.4 25.9 25.9 27.1 25.9 25.9 27.1 18.3 18.3 19.5
8 Estonia 25.3 25.9 25.9 24.0 25.9 25.9 26.4 25.9 25.9 26.4 25.9 25.9 19.5
9 Finland 23.7 23.5 23.5 24.0 25.9 25.9 26.4 25.9 25.9 26.4 19.0 19.0 19.5

10 France 23.7 21.8 21.9 27.4 26.1 26.2 31.7 26.1 26.2 31.7 13.8 14.0 19.4
11 Germany 25.1 23.3 23.8 28.0 26.7 27.2 31.4 26.7 27.2 31.4 17.0 17.6 21.7
12 Greece 26.0 25.9 25.9 26.1 25.9 25.9 29.6 25.9 25.9 29.6 25.9 25.9 19.5
13 Hungary 23.8 24.9 24.9 21.6 25.9 25.9 22.6 25.9 25.9 22.6 22.9 22.9 19.6
14 Ireland 24.8 24.1 24.1 26.3 25.9 25.9 28.2 25.9 25.9 28.2 20.7 20.7 22.9
16 Latvia 23.7 24.1 24.1 22.9 25.9 25.9 24.7 25.9 25.9 24.7 20.7 20.7 19.5
17 Lithuania 23.7 24.1 24.1 22.9 25.9 25.9 24.7 25.9 25.9 24.7 20.7 20.7 19.5
18 Luxembourg 25.8 25.9 25.9 25.6 25.9 25.9 28.9 25.9 25.9 28.9 25.9 25.9 19.5
19 Malta 20.9 21.6 21.6 19.4 25.9 25.9 19.4 25.9 25.9 19.4 13.7 13.7 19.5
20 Netherlands 23.6 22.9 22.9 25.2 25.9 25.9 28.2 25.9 25.9 28.2 17.2 17.2 19.5
21 Poland 23.7 23.6 23.6 23.8 25.9 25.9 26.1 25.9 25.9 26.1 19.3 19.3 19.5
22 Portugal 21.4 22.3 22.3 19.6 25.9 25.9 19.6 25.9 25.9 19.6 15.7 15.7 19.5
23 Romania 25.0 25.9 25.9 23.1 25.9 25.9 25.0 25.9 25.9 25.0 25.9 25.9 19.5
24 Slovakia 25.3 25.9 25.9 24.2 25.9 25.9 26.8 25.9 25.9 26.8 25.9 25.9 19.5
25 Slovenia 24.3 24.1 24.4 24.3 26.4 26.7 26.6 26.4 26.7 26.6 19.8 20.1 20.0
26 Spain 24.3 22.9 22.9 27.1 25.9 25.9 30.1 25.9 25.9 30.1 17.2 17.2 21.4
27 Sweden 23.6 23.3 23.3 24.3 25.9 25.9 26.9 25.9 25.9 26.9 18.5 18.5 19.5
28 UK 23.7 23.6 23.6 23.8 25.9 25.9 26.1 25.9 25.9 26.1 19.3 19.3 19.5
29 North Macedonia 27.8 28.1 29.8 25.5 28.3 30.0 25.7 28.3 30.0 25.7 27.6 29.3 25.0
30 Norway 24.4 23.6 24.0 25.6 26.5 26.9 28.5 26.5 26.9 28.5 18.1 18.6 20.1
31 Switzerland 23.6 23.3 23.3 24.2 25.9 25.9 26.8 25.9 25.9 26.8 18.6 18.6 19.5
32 Turkey 32.9 30.6 35.8 32.4 33.0 38.2 34.8 33.0 38.2 34.8 26.0 31.3 27.8
33 Canada 26.7 25.2 26.9 27.9 28.3 30.0 31.0 28.3 30.0 31.0 19.5 21.2 22.1
34 Japan 30.8 27.7 31.7 33.2 31.4 35.4 36.9 31.4 35.4 36.9 20.7 24.7 26.2
35 USA 29.9 26.5 30.3 33.1 31.1 34.9 37.7 31.1 34.9 37.7 17.9 21.7 24.5

Mean 24.8 24.4 24.9 25.0 26.5 27.1 27.4 26.5 27.1 27.4 20.4 20.9 20.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018

Italy

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.2 6.3 5.8 7.0 7.1 6.4 7.0 7.1 6.4 4.8 4.9 4.7
2 Belgium 5.7 5.9 6.0 5.3 6.7 6.8 6.0 6.7 6.8 6.0 4.3 4.4 4.1
3 Bulgaria 5.3 5.0 5.1 5.8 5.6 5.7 6.3 5.6 5.7 6.3 3.8 3.9 4.9
4 Croatia 5.3 5.2 5.3 5.4 5.9 6.0 6.0 5.9 6.0 6.0 3.9 4.0 4.4
5 Cyprus 5.2 4.9 5.0 5.8 5.6 5.7 6.4 5.6 5.7 6.4 3.6 3.7 4.8
6 Czech Republic 5.6 5.5 5.6 5.6 6.2 6.3 6.2 6.2 6.3 6.2 4.1 4.2 4.6
7 Denmark 5.8 5.8 5.9 5.7 6.5 6.7 6.3 6.5 6.7 6.3 4.4 4.5 4.6
8 Estonia 5.5 4.3 6.1 6.1 5.0 6.8 6.7 5.0 6.8 6.7 2.9 4.8 5.1
9 Finland 6.1 6.1 6.2 6.1 6.8 6.9 6.7 6.8 6.9 6.7 4.7 4.8 5.1

10 France 7.1 7.6 7.7 6.1 8.5 8.6 6.8 8.5 8.6 6.8 5.9 6.0 4.8
11 Germany 6.5 6.7 6.8 6.0 7.5 7.6 6.6 7.5 7.6 6.6 5.1 5.2 4.8
12 Greece 6.6 6.8 7.0 6.1 7.6 7.8 6.7 7.6 7.8 6.7 5.3 5.4 4.9
13 Hungary 5.6 5.3 5.4 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.1 4.2 5.3
14 Ireland 5.6 5.4 5.5 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.2 4.3 4.9
16 Latvia 5.8 4.6 6.4 6.3 5.3 7.1 6.9 5.3 7.1 6.9 3.2 5.0 5.3
17 Lithuania 5.5 5.3 5.4 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.1 4.1 4.8
18 Luxembourg 5.8 5.9 5.9 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.5 4.5 4.3
19 Malta 4.1 4.7 2.0 5.4 5.4 2.7 5.9 5.4 2.7 5.9 3.5 0.8 4.5
20 Netherlands 6.0 6.0 6.1 5.7 6.8 6.9 6.3 6.8 6.9 6.3 4.6 4.7 4.6
21 Poland 5.8 5.7 5.8 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.3 4.4 4.8
22 Portugal 4.2 3.5 3.6 5.6 4.3 4.4 6.3 4.3 4.4 6.3 1.9 2.0 4.4
23 Romania 5.6 5.4 5.5 5.8 6.1 6.2 6.4 6.1 6.2 6.4 4.2 4.3 4.8
24 Slovakia 5.7 5.7 5.8 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.3 4.4 4.6
25 Slovenia 5.7 5.6 5.7 5.7 6.3 6.4 6.3 6.3 6.4 6.3 4.3 4.4 4.7
26 Spain 7.8 7.9 8.0 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.2 6.3 6.1
27 Sweden 5.8 5.8 5.9 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.4 4.5 4.7
28 UK 6.5 6.4 6.5 6.6 7.1 7.2 7.2 7.1 7.2 7.2 5.1 5.2 5.6
29 North Macedonia 5.5 4.5 5.8 6.1 5.2 6.5 6.6 5.2 6.5 6.6 3.2 4.5 5.1
30 Norway 6.1 6.2 6.3 6.0 6.9 7.0 6.6 6.9 7.0 6.6 4.8 4.9 4.9
31 Switzerland 5.6 5.7 5.8 5.5 6.4 6.5 6.1 6.4 6.5 6.1 4.3 4.4 4.4
32 Turkey 6.1 5.2 7.0 6.0 6.1 7.9 6.7 6.1 7.9 6.7 3.6 5.4 4.8
33 Canada 6.5 6.4 7.0 6.1 7.2 7.8 6.7 7.2 7.8 6.7 4.9 5.5 4.9
34 Japan 8.4 8.3 9.6 7.5 9.2 10.5 8.2 9.2 10.5 8.2 6.5 7.8 6.1
35 USA 7.0 7.0 7.6 6.3 7.8 8.4 7.0 7.8 8.4 7.0 5.4 6.0 5.1

Mean 5.9 5.8 6.0 6.0 6.5 6.8 6.6 6.5 6.8 6.6 4.4 4.6 4.9

Overall Retained earnings New equity Debt
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1 Austria 23.5 23.9 24.3 22.5 26.7 27.1 24.7 26.7 27.1 24.7 18.6 19.0 18.4
2 Belgium 25.3 25.8 26.2 23.9 28.6 29.0 26.1 28.6 29.0 26.1 20.5 20.9 19.7
3 Bulgaria 9.5 8.2 8.6 11.9 11.0 11.4 14.1 11.0 11.4 14.1 2.9 3.3 7.8
4 Croatia 15.3 14.9 15.3 15.9 17.7 18.1 18.1 17.7 18.1 18.1 9.6 10.0 11.8
5 Cyprus 13.5 12.0 12.4 16.1 14.8 15.2 18.3 14.8 15.2 18.3 6.7 7.1 11.9
6 Czech Republic 17.2 16.8 17.2 17.5 19.6 20.1 19.7 19.6 20.1 19.7 11.5 11.9 13.3
7 Denmark 20.3 20.3 20.7 20.0 23.1 23.6 22.2 23.1 23.6 22.2 15.0 15.4 15.8
8 Estonia 17.7 12.9 20.2 20.1 15.7 23.0 22.3 15.7 23.0 22.3 7.6 14.9 15.9
9 Finland 20.1 19.8 20.3 20.2 22.7 23.1 22.4 22.7 23.1 22.4 14.5 15.0 16.0

10 France 33.8 35.2 35.6 30.6 38.1 38.5 32.8 38.1 38.5 32.8 29.9 30.3 26.4
11 Germany 29.3 29.9 30.4 27.6 32.8 33.2 29.8 32.8 33.2 29.8 24.6 25.1 23.5
12 Greece 28.0 28.8 29.2 26.1 31.6 32.1 28.3 31.6 32.1 28.3 23.5 23.9 21.9
13 Hungary 11.7 10.1 10.6 14.3 13.0 13.4 16.5 13.0 13.4 16.5 4.8 5.3 10.1
14 Ireland 14.7 13.8 14.3 15.9 16.7 17.1 18.1 16.7 17.1 18.1 8.5 9.0 11.7
16 Latvia 18.7 13.9 21.2 21.1 16.7 24.0 23.3 16.7 24.0 23.3 8.6 15.9 16.9
17 Lithuania 14.1 13.3 13.7 15.4 16.2 16.6 17.6 16.2 16.6 17.6 8.0 8.4 11.2
18 Luxembourg 22.5 23.1 23.1 21.3 25.9 25.9 23.5 25.9 25.9 23.5 17.8 17.8 17.1
19 Malta 5.6 8.6 -3.2 11.5 11.4 -0.3 13.7 11.4 -0.3 13.7 3.3 -8.5 7.4
20 Netherlands 23.0 23.3 23.7 21.9 26.2 26.6 24.1 26.2 26.6 24.1 18.0 18.4 17.8
21 Poland 18.0 17.6 18.1 18.3 20.5 20.9 20.5 20.5 20.9 20.5 12.3 12.8 14.2
22 Portugal 21.6 19.1 19.5 26.3 21.9 22.4 28.5 21.9 22.4 28.5 13.8 14.2 22.2
23 Romania 15.3 14.5 15.0 16.3 17.4 17.8 18.5 17.4 17.8 18.5 9.2 9.7 12.1
24 Slovakia 19.2 19.1 19.5 19.1 21.9 22.3 21.3 21.9 22.3 21.3 13.8 14.2 14.9
25 Slovenia 17.8 17.4 17.9 18.1 20.3 20.7 20.3 20.3 20.7 20.3 12.1 12.6 14.0
26 Spain 30.5 30.8 31.3 29.5 33.7 34.1 31.7 33.7 34.1 31.7 25.5 26.0 25.3
27 Sweden 19.9 19.9 20.3 19.7 22.7 23.1 21.9 22.7 23.1 21.9 14.6 15.0 15.5
28 UK 21.0 20.7 21.1 21.4 23.5 23.9 23.6 23.5 23.9 23.6 15.4 15.8 17.2
29 North Macedonia 15.0 10.9 16.4 17.6 13.8 19.2 19.8 13.8 19.2 19.8 5.6 11.1 13.4
30 Norway 22.3 22.3 22.8 21.7 25.2 25.6 23.9 25.2 25.6 23.9 17.0 17.5 17.5
31 Switzerland 19.1 19.3 19.7 18.5 22.1 22.5 20.7 22.1 22.5 20.7 14.0 14.4 14.4
32 Turkey 29.6 26.8 32.5 29.5 29.7 35.3 31.7 29.7 35.3 31.7 21.5 27.2 25.3
33 Canada 27.7 27.3 29.4 26.3 30.1 32.3 28.5 30.1 32.3 28.5 22.0 24.1 22.1
34 Japan 39.7 39.1 43.0 36.9 42.0 45.9 39.1 42.0 45.9 39.1 33.8 37.7 32.7
35 USA 30.9 30.8 33.0 28.9 33.7 35.8 31.1 33.7 35.8 31.1 25.5 27.7 24.7

Mean 20.9 20.3 21.3 21.2 23.1 24.1 23.4 23.1 24.1 23.4 15.0 16.0 17.1

Overall Retained earnings New equity Debt
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1 Austria 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.8
2 Belgium 5.9 5.6 5.6 6.4 6.6 6.6 7.3 6.6 6.6 7.3 3.8 3.8 4.8
3 Bulgaria 6.0 6.3 6.3 5.4 6.6 6.6 5.7 6.6 6.6 5.7 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 4.9 4.9 4.8
5 Cyprus 5.3 5.6 5.6 4.9 5.8 5.8 5.1 5.8 5.8 5.1 5.1 5.1 4.5
6 Czech Republic 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.8
7 Denmark 6.0 5.9 5.9 6.2 6.6 6.6 6.9 6.6 6.6 6.9 4.5 4.5 4.8
8 Estonia 6.4 6.6 6.6 6.0 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.8
9 Finland 6.0 5.9 5.9 6.0 6.6 6.6 6.7 6.6 6.6 6.7 4.7 4.7 4.8

10 France 5.9 5.4 5.4 6.9 6.6 6.6 8.1 6.6 6.6 8.1 3.2 3.2 4.7
11 Germany 6.1 5.7 5.8 6.9 6.6 6.7 7.8 6.6 6.7 7.8 3.9 4.0 5.2
12 Greece 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.8
13 Hungary 6.0 6.3 6.3 5.3 6.6 6.6 5.6 6.6 6.6 5.6 5.8 5.8 4.8
14 Ireland 6.3 6.1 6.1 6.7 6.6 6.6 7.2 6.6 6.6 7.2 5.2 5.2 5.7
16 Latvia 5.7 6.8 6.8 3.5 6.6 6.6 2.4 9.0 9.0 4.8 6.6 6.6 4.8
17 Lithuania 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.1 5.1 4.8
18 Luxembourg 6.5 6.6 6.6 6.4 6.6 6.6 7.3 6.6 6.6 7.3 6.6 6.6 4.8
19 Malta 5.2 5.4 5.4 4.8 6.6 6.6 4.8 6.6 6.6 4.8 3.2 3.2 4.8
20 Netherlands 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.8
21 Poland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8
22 Portugal 5.3 5.6 5.6 4.8 6.6 6.6 4.8 6.6 6.6 4.8 3.6 3.6 4.8
23 Romania 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.8
24 Slovakia 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.8
25 Slovenia 6.0 5.9 6.0 6.0 6.6 6.7 6.6 6.6 6.7 6.6 4.7 4.8 4.8
26 Spain 6.3 5.8 5.8 7.4 6.6 6.6 8.2 6.6 6.6 8.2 4.2 4.2 5.8
27 Sweden 5.9 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.5 4.5 4.8
28 UK 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8
29 North Macedonia 6.4 6.5 7.0 5.7 6.6 7.1 5.8 6.6 7.1 5.8 6.4 6.9 5.6
30 Norway 6.0 5.8 5.9 6.2 6.6 6.7 7.0 6.6 6.7 7.0 4.4 4.5 4.8
31 Switzerland 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.6 4.6 4.8
32 Turkey 6.4 5.6 7.3 6.4 6.5 8.2 7.2 6.5 8.2 7.2 4.0 5.7 4.8
33 Canada 6.1 5.7 6.2 6.4 6.6 7.1 7.3 6.6 7.1 7.3 4.0 4.5 4.7
34 Japan 6.3 5.3 6.6 7.0 6.5 7.8 8.2 6.5 7.8 8.2 3.2 4.5 4.9
35 USA 5.9 5.6 6.1 5.9 6.6 7.1 6.9 6.6 7.1 6.9 3.7 4.2 4.1

Mean 6.0 6.0 6.1 6.0 6.6 6.7 6.6 6.6 6.8 6.7 4.9 5.0 4.9

Overall Retained earnings New equity Debt
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1 Austria 23.7 23.0 23.0 25.2 26.1 26.1 28.2 26.1 26.1 28.2 17.3 17.3 19.5
2 Belgium 23.5 22.5 22.5 25.5 26.1 26.1 28.7 26.1 26.1 28.7 15.7 15.7 19.5
3 Bulgaria 23.8 24.9 24.9 21.7 26.1 26.1 22.9 26.1 26.1 22.9 22.6 22.6 19.5
4 Croatia 23.8 23.9 23.9 23.5 26.1 26.1 25.7 26.1 26.1 25.7 19.8 19.8 19.5
5 Cyprus 21.4 22.2 22.2 19.9 23.1 23.1 20.8 23.1 23.1 20.8 20.5 20.5 18.2
6 Czech Republic 25.3 26.1 26.1 23.8 26.1 26.1 26.1 26.1 26.1 26.1 26.1 26.1 19.5
7 Denmark 23.8 23.4 23.4 24.4 26.1 26.1 27.1 26.1 26.1 27.1 18.4 18.4 19.5
8 Estonia 25.4 26.1 26.1 24.0 26.1 26.1 26.4 26.1 26.1 26.4 26.1 26.1 19.5
9 Finland 23.8 23.7 23.7 24.0 26.1 26.1 26.4 26.1 26.1 26.4 19.1 19.1 19.5

10 France 23.8 21.9 22.0 27.4 26.2 26.3 31.7 26.2 26.3 31.7 13.9 14.1 19.4
11 Germany 25.2 23.4 24.0 28.0 26.8 27.4 31.4 26.8 27.4 31.4 17.2 17.7 21.7
12 Greece 26.1 26.1 26.1 26.1 26.1 26.1 29.6 26.1 26.1 29.6 26.1 26.1 19.5
13 Hungary 23.9 25.0 25.0 21.6 26.1 26.1 22.6 26.1 26.1 22.6 23.0 23.0 19.6
14 Ireland 24.9 24.2 24.2 26.3 26.1 26.1 28.2 26.1 26.1 28.2 20.8 20.8 22.9
16 Latvia 33.3 36.5 36.5 26.8 35.8 35.8 23.6 42.8 42.8 30.6 35.8 35.8 30.6
17 Lithuania 23.8 24.2 24.2 22.9 26.1 26.1 24.7 26.1 26.1 24.7 20.8 20.8 19.5
18 Luxembourg 25.9 26.1 26.1 25.4 26.1 26.1 28.5 26.1 26.1 28.5 26.1 26.1 19.5
19 Malta 21.1 21.8 21.8 19.6 26.1 26.1 19.6 26.1 26.1 19.6 13.9 13.9 19.5
20 Netherlands 23.7 23.0 23.0 25.2 26.1 26.1 28.2 26.1 26.1 28.2 17.3 17.3 19.5
21 Poland 23.8 23.8 23.8 23.8 26.1 26.1 26.1 26.1 26.1 26.1 19.4 19.4 19.5
22 Portugal 21.4 22.3 22.3 19.6 26.1 26.1 19.6 26.1 26.1 19.6 15.1 15.1 19.5
23 Romania 25.1 26.1 26.1 23.1 26.1 26.1 25.0 26.1 26.1 25.0 26.1 26.1 19.5
24 Slovakia 25.5 26.1 26.1 24.2 26.1 26.1 26.8 26.1 26.1 26.8 26.1 26.1 19.5
25 Slovenia 24.3 24.2 24.5 24.3 26.5 26.8 26.6 26.5 26.8 26.6 19.9 20.2 20.0
26 Spain 24.4 23.0 23.0 27.1 26.1 26.1 30.1 26.1 26.1 30.1 17.3 17.3 21.4
27 Sweden 23.8 23.5 23.5 24.3 26.1 26.1 26.9 26.1 26.1 26.9 18.6 18.6 19.5
28 UK 23.8 23.8 23.8 23.8 26.1 26.1 26.1 26.1 26.1 26.1 19.4 19.4 19.5
29 North Macedonia 27.9 28.2 30.0 25.5 28.4 30.2 25.7 28.4 30.2 25.7 27.7 29.5 25.0
30 Norway 24.4 23.8 24.2 25.3 26.6 27.0 28.1 26.6 27.0 28.1 18.6 19.0 20.1
31 Switzerland 23.8 23.5 23.5 24.2 26.1 26.1 26.8 26.1 26.1 26.8 18.7 18.7 19.5
32 Turkey 33.0 30.4 35.7 32.8 33.1 38.4 35.5 33.1 38.4 35.5 25.5 30.7 27.8
33 Canada 26.8 25.3 27.1 27.9 28.4 30.2 31.0 28.4 30.2 31.0 19.6 21.3 22.1
34 Japan 30.9 27.8 31.8 33.1 31.5 35.5 36.8 31.5 35.5 36.8 20.9 24.9 26.2
35 USA 26.0 25.0 26.8 26.2 28.4 30.2 29.6 28.4 30.2 29.6 18.7 20.4 19.8

Mean 25.0 24.8 25.3 24.9 26.9 27.4 27.1 27.1 27.6 27.3 20.9 21.4 20.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998
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1 Austria 7.4 6.3 9.8 6.2 7.5 11.0 7.5 7.5 11.0 7.5 4.0 7.5 3.9
2 Belgium 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
3 Bulgaria 7.0 6.6 8.6 5.8 7.7 9.7 6.9 7.7 9.7 6.9 4.6 6.5 3.7
4 Croatia 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
5 Cyprus 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
6 Czech Republic 6.4 7.0 6.5 5.8 7.9 7.4 6.7 7.9 7.4 6.7 5.4 4.8 4.2
7 Denmark 6.6 6.6 7.2 5.8 7.6 8.2 6.8 7.6 8.2 6.8 4.8 5.4 4.0
8 Estonia 5.8 5.8 5.8 5.7 6.6 6.6 6.5 6.6 6.6 6.5 4.3 4.3 4.2
9 Finland 6.4 6.5 6.5 6.2 7.3 7.3 7.0 7.3 7.3 7.0 4.9 4.9 4.6

10 France 9.3 8.3 12.3 7.3 9.7 13.7 8.7 9.7 13.7 8.7 5.7 9.7 4.7
11 Germany 7.5 10.2 7.1 5.1 11.3 8.3 6.2 11.3 8.3 6.2 8.1 5.0 3.0
12 Greece 6.8 6.7 6.7 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.9 4.9 5.5
13 Hungary 6.8 5.8 7.9 6.9 6.7 8.8 7.8 6.7 8.8 7.8 4.0 6.2 5.1
14 Ireland 5.9 4.9 6.4 6.5 5.7 7.2 7.3 5.7 7.2 7.3 3.4 4.9 5.0
15 Italy 6.6 4.4 8.8 6.7 5.8 10.2 8.1 5.8 10.2 8.1 1.8 6.2 4.1
17 Lithuania 6.0 4.2 7.1 6.7 5.1 7.9 7.5 5.1 7.9 7.5 2.6 5.5 5.1
18 Luxembourg 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 7.1 7.2 7.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 5.4 5.9 4.4
21 Poland 6.9 7.1 7.6 6.0 8.1 8.6 7.0 8.1 8.6 7.0 5.2 5.8 4.1
22 Portugal 8.0 6.9 10.6 6.4 8.2 11.9 7.7 8.2 11.9 7.7 4.5 8.2 4.0
23 Romania 7.2 7.2 8.4 6.0 8.3 9.5 7.1 8.3 9.5 7.1 5.1 6.4 4.0
24 Slovakia 7.9 7.6 9.7 6.4 8.8 10.9 7.6 8.8 10.9 7.6 5.4 7.5 4.2
25 Slovenia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
26 Spain 9.2 7.8 12.0 7.6 9.3 13.5 9.1 9.3 13.5 9.1 5.1 9.3 4.9
27 Sweden 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.5 5.0 4.5
28 UK 6.9 7.1 7.1 6.5 8.0 8.0 7.4 8.0 8.0 7.4 5.4 5.4 4.8

Mean 6.9 6.5 8.0 6.3 7.6 9.0 7.3 7.6 9.0 7.3 4.6 6.0 4.3

Overall Retained earnings New equity Debt
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1 Austria 43.9 41.1 49.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 35.4 44.1 35.2
2 Belgium 47.6 45.3 54.0 43.5 48.3 57.0 46.5 48.3 57.0 46.5 39.6 48.3 37.8
3 Bulgaria 40.2 39.2 44.3 37.0 42.2 47.3 40.0 42.2 47.3 40.0 33.7 38.8 31.5
4 Croatia 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
5 Cyprus 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
6 Czech Republic 28.7 30.7 28.9 26.6 33.7 31.9 29.6 33.7 31.9 29.6 25.0 23.2 20.9
7 Denmark 32.9 33.2 34.9 30.6 36.2 37.9 33.7 36.2 37.9 33.7 27.5 29.2 24.9
8 Estonia 22.4 22.5 22.5 22.2 25.5 25.5 25.2 25.5 25.5 25.2 16.8 16.8 16.5
9 Finland 25.9 26.3 26.3 25.3 29.3 29.3 28.3 29.3 29.3 28.3 20.6 20.6 19.6

10 France 51.5 49.3 58.1 47.1 52.4 61.2 50.2 52.4 61.2 50.2 43.6 52.4 41.4
11 Germany 41.4 48.7 40.5 35.0 51.7 43.5 38.0 51.7 43.5 38.0 43.0 34.8 29.3
12 Greece 32.2 31.7 31.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 26.0 26.0 27.7
13 Hungary 32.5 28.9 35.9 32.6 32.0 38.9 35.7 32.0 38.9 35.7 23.2 30.2 26.9
14 Ireland 22.3 18.3 24.2 24.5 21.4 27.2 27.5 21.4 27.2 27.5 12.6 18.5 18.8
15 Italy 46.0 41.3 50.7 46.2 44.3 53.7 49.2 44.3 53.7 49.2 35.6 45.0 40.5
17 Lithuania 25.2 19.0 29.1 27.7 22.0 32.1 30.7 22.0 32.1 30.7 13.3 23.4 22.0
18 Luxembourg 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 35.1 35.5 37.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 29.8 31.6 26.9
21 Poland 35.2 35.7 37.4 32.5 38.7 40.4 35.5 38.7 40.4 35.5 30.0 31.7 26.8
22 Portugal 46.7 44.2 52.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 38.5 47.2 37.5
23 Romania 39.3 39.2 42.7 36.0 42.2 45.7 39.0 42.2 45.7 39.0 33.5 37.0 30.3
24 Slovakia 44.2 43.6 48.8 40.4 46.6 51.8 43.4 46.6 51.8 43.4 37.9 43.1 34.7
25 Slovenia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
26 Spain 49.0 46.3 55.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 40.6 49.3 40.2
27 Sweden 26.9 26.4 28.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 20.7 22.4 20.7
28 UK 29.8 30.5 30.5 28.4 33.5 33.5 31.4 33.5 33.5 31.4 24.8 24.8 22.7

Mean 35.5 34.5 38.2 33.9 37.5 41.2 37.0 37.5 41.2 37.0 28.8 32.5 28.3

Overall Retained earnings New equity Debt
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1 Austria 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
2 Belgium 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
3 Bulgaria 6.6 5.5 7.2 7.2 6.9 8.6 8.6 6.9 8.6 8.6 2.8 4.5 4.5
4 Croatia 5.6 5.6 6.6 4.6 6.9 7.9 4.6 6.9 7.9 4.6 3.3 4.3 4.5
5 Cyprus 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
6 Czech Republic 6.9 6.8 7.3 6.7 6.9 7.4 8.0 5.9 6.4 7.0 6.9 7.4 4.5
7 Denmark 6.2 5.7 6.2 6.7 6.9 7.4 7.9 6.9 7.4 7.9 3.5 4.0 4.5
8 Estonia 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.4 4.5 4.5
9 Finland 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5

10 France 6.4 5.4 6.4 7.4 6.9 7.9 8.9 6.9 7.9 8.9 2.6 3.6 4.5
11 Germany 7.9 6.7 7.2 9.9 6.9 7.4 10.1 4.6 5.1 7.8 6.9 7.4 10.1
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.4 6.2 7.2 5.9 6.9 7.9 6.5 6.9 7.9 6.5 5.0 6.0 4.7
14 Ireland 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
15 Italy 6.2 5.5 6.8 6.3 6.9 8.2 7.0 6.9 8.2 7.0 3.0 4.3 5.1
17 Lithuania 6.9 7.3 8.3 4.9 6.9 7.9 4.5 11.1 12.1 8.8 6.9 7.9 4.5
18 Luxembourg 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
20 Netherlands 7.0 6.9 7.4 6.8 6.9 7.4 8.0 6.9 7.4 8.0 6.9 7.4 4.5
21 Poland 6.6 5.5 7.1 7.1 6.9 8.5 8.5 6.9 8.5 8.5 3.0 4.5 4.5
22 Portugal 6.6 5.4 7.2 7.2 6.9 8.7 8.7 6.9 8.7 8.7 2.7 4.5 4.5
23 Romania 6.7 5.4 7.3 7.3 6.9 8.8 8.8 6.9 8.8 8.8 2.6 4.5 4.5
24 Slovakia 6.8 5.3 7.6 7.6 6.9 9.2 9.2 6.9 9.2 9.2 2.2 4.5 4.5
25 Slovenia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
26 Spain 7.6 5.3 8.7 8.7 6.9 10.3 10.3 6.9 10.3 10.3 2.4 5.8 5.8
27 Sweden 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.3 4.8 4.5
28 UK 6.3 5.8 6.6 6.6 6.9 7.7 7.7 6.9 7.7 7.7 3.7 4.5 4.5

Mean 6.6 6.0 7.1 6.8 6.9 8.0 7.8 6.9 8.1 7.8 4.3 5.5 4.8

Overall Retained earnings New equity Debt

D - 1263



EATR for inbound investment
1998

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
2 Belgium 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
3 Bulgaria 32.9 29.2 34.7 34.7 33.7 39.2 39.2 33.7 39.2 39.2 20.8 26.3 26.3
4 Croatia 26.4 26.4 29.9 22.9 30.7 34.2 22.9 30.7 34.2 22.9 18.5 22.0 22.9
5 Cyprus 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
6 Czech Republic 23.4 22.8 24.8 22.5 23.2 25.2 27.6 19.5 21.4 23.8 23.2 25.2 14.1
7 Denmark 25.9 24.1 25.8 27.7 28.2 30.0 31.8 28.2 30.0 31.8 16.4 18.1 20.0
8 Estonia 23.6 23.3 23.7 23.7 26.4 26.9 26.9 26.4 26.9 26.9 17.4 17.8 17.8
9 Finland 25.9 24.8 26.6 26.3 28.2 30.0 29.7 28.2 30.0 29.7 18.5 20.2 20.0

10 France 29.0 25.6 29.1 32.3 30.7 34.2 37.4 30.7 34.2 37.4 16.2 19.7 22.9
11 Germany 18.8 13.2 15.4 28.0 14.2 16.4 29.0 3.7 5.9 18.5 14.2 16.4 29.0
12 Greece 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
13 Hungary 29.3 28.5 32.0 27.3 30.7 34.2 29.5 30.7 34.2 29.5 24.4 27.9 23.3
14 Ireland 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
15 Italy 29.6 27.3 31.5 30.0 31.7 35.9 32.3 31.7 35.9 32.3 19.1 23.3 25.8
17 Lithuania 43.5 44.5 47.0 39.0 43.5 46.0 38.0 53.7 56.1 48.1 43.5 46.0 38.0
18 Luxembourg 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
19 Malta 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
20 Netherlands 28.7 28.2 30.0 27.9 28.2 30.0 32.2 28.2 30.0 32.2 28.2 30.0 20.0
21 Poland 32.0 28.6 33.7 33.7 33.0 38.1 38.1 33.0 38.1 38.1 20.4 25.6 25.6
22 Portugal 33.2 29.4 35.1 35.1 33.9 39.7 39.7 33.9 39.7 39.7 20.9 26.6 26.6
23 Romania 33.7 29.7 35.7 35.7 34.3 40.4 40.4 34.3 40.4 40.4 21.1 27.1 27.1
24 Slovakia 35.4 30.7 37.7 37.7 35.6 42.6 42.6 35.6 42.6 42.6 21.7 28.6 28.6
25 Slovenia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
26 Spain 36.3 31.5 38.6 38.6 35.8 42.9 42.9 35.8 42.9 42.9 23.6 30.7 30.7
27 Sweden 25.9 25.0 26.8 26.0 28.2 30.0 29.2 28.2 30.0 29.2 19.0 20.8 20.0
28 UK 27.8 25.9 28.7 28.7 29.7 32.5 32.5 29.7 32.5 32.5 18.9 21.7 21.7

Mean 29.8 27.7 31.3 30.3 30.7 34.3 33.8 30.5 34.1 33.6 22.3 25.9 23.9

Overall Retained earnings New equity Debt
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1 Austria 7.4 6.3 9.8 6.2 7.5 11.0 7.5 7.5 11.0 7.5 4.0 7.5 3.9
2 Belgium 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
3 Bulgaria 6.8 6.4 8.2 5.9 7.4 9.3 6.9 7.4 9.3 6.9 4.4 6.2 3.9
4 Croatia 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
5 Cyprus 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
6 Czech Republic 6.2 6.7 6.2 5.5 7.6 7.1 6.4 7.6 7.1 6.4 5.1 4.6 3.9
7 Denmark 6.3 6.5 6.5 5.8 7.4 7.4 6.7 7.4 7.4 6.7 4.9 4.9 4.1
8 Estonia 5.8 5.8 5.8 5.7 6.6 6.6 6.5 6.6 6.6 6.5 4.3 4.3 4.2
9 Finland 6.4 6.5 6.5 6.3 7.4 7.4 7.1 7.4 7.4 7.1 4.9 4.9 4.7

10 France 9.1 8.0 11.9 7.3 9.4 13.3 8.7 9.4 13.3 8.7 5.5 9.4 4.8
11 Germany 7.5 9.2 7.6 5.6 10.4 8.8 6.7 10.4 8.8 6.7 7.1 5.5 3.5
12 Greece 6.8 6.7 6.7 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.9 4.9 5.4
13 Hungary 6.9 5.8 8.0 7.0 6.7 8.9 7.9 6.7 8.9 7.9 4.0 6.2 5.2
14 Ireland 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
15 Italy 6.6 4.4 8.8 6.7 5.8 10.2 8.1 5.8 10.2 8.1 1.8 6.2 4.1
17 Lithuania 6.0 4.2 7.1 6.7 5.1 7.9 7.5 5.1 7.9 7.5 2.6 5.5 5.1
18 Luxembourg 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 7.1 7.2 7.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 5.4 5.9 4.4
21 Poland 6.8 6.8 7.4 6.0 7.8 8.4 7.0 7.8 8.4 7.0 5.0 5.6 4.2
22 Portugal 8.0 6.9 10.6 6.4 8.2 11.9 7.7 8.2 11.9 7.7 4.5 8.2 4.0
23 Romania 7.3 7.3 8.5 6.1 8.4 9.6 7.2 8.4 9.6 7.2 5.3 6.5 4.1
24 Slovakia 7.9 7.6 9.7 6.4 8.8 10.9 7.6 8.8 10.9 7.6 5.4 7.5 4.2
25 Slovenia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
26 Spain 9.2 7.8 12.0 7.6 9.3 13.5 9.1 9.3 13.5 9.1 5.1 9.3 4.9
27 Sweden 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.5 5.0 4.5
28 UK 6.9 7.0 7.0 6.5 7.9 7.9 7.4 7.9 7.9 7.4 5.4 5.4 4.9

Mean 6.9 6.5 7.9 6.3 7.5 9.0 7.3 7.5 9.0 7.3 4.5 6.0 4.4

Overall Retained earnings New equity Debt
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1 Austria 43.9 41.1 49.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 35.4 44.1 35.2
2 Belgium 47.6 45.3 54.0 43.5 48.3 57.0 46.5 48.3 57.0 46.5 39.6 48.3 37.8
3 Bulgaria 38.2 36.9 42.1 35.5 39.9 45.1 38.5 39.9 45.1 38.5 31.4 36.5 30.0
4 Croatia 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
5 Cyprus 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
6 Czech Republic 27.8 29.8 28.0 25.6 32.8 31.0 28.6 32.8 31.0 28.6 24.1 22.3 19.9
7 Denmark 28.4 29.2 29.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 23.5 23.5 21.1
8 Estonia 22.4 22.5 22.5 22.2 25.5 25.5 25.2 25.5 25.5 25.2 16.8 16.8 16.5
9 Finland 26.1 26.5 26.5 25.5 29.5 29.5 28.5 29.5 29.5 28.5 20.8 20.8 19.8

10 France 50.5 48.2 56.9 46.4 51.2 60.0 49.5 51.2 60.0 49.5 42.5 51.2 40.7
11 Germany 41.5 46.2 41.9 36.4 49.2 44.9 39.4 49.2 44.9 39.4 40.5 36.2 30.7
12 Greece 32.2 31.7 31.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 26.0 26.0 27.7
13 Hungary 32.7 29.2 36.2 32.9 32.2 39.2 35.9 32.2 39.2 35.9 23.5 30.5 27.2
14 Ireland 22.2 18.4 24.2 24.2 21.4 27.2 27.2 21.4 27.2 27.2 12.7 18.5 18.5
15 Italy 46.0 41.3 50.7 46.2 44.3 53.7 49.2 44.3 53.7 49.2 35.6 45.0 40.5
17 Lithuania 25.2 19.0 29.1 27.7 22.0 32.1 30.7 22.0 32.1 30.7 13.3 23.4 22.0
18 Luxembourg 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 35.1 35.5 37.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 29.8 31.6 26.9
21 Poland 33.5 33.8 35.5 31.2 36.8 38.5 34.2 36.8 38.5 34.2 28.1 29.8 25.5
22 Portugal 46.7 44.2 52.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 38.5 47.2 37.5
23 Romania 39.7 39.6 43.1 36.4 42.6 46.1 39.4 42.6 46.1 39.4 33.9 37.4 30.7
24 Slovakia 44.2 43.6 48.8 40.4 46.6 51.8 43.4 46.6 51.8 43.4 37.9 43.1 34.7
25 Slovenia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
26 Spain 49.0 46.3 55.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 40.6 49.3 40.2
27 Sweden 26.9 26.4 28.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 20.7 22.4 20.7
28 UK 28.9 29.5 29.5 27.8 32.5 32.5 30.8 32.5 32.5 30.8 23.8 23.8 22.1

Mean 35.1 34.0 37.8 33.6 37.0 40.8 36.7 37.0 40.8 36.7 28.3 32.1 28.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
2 Belgium 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
3 Bulgaria 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.2 4.5 4.5
4 Croatia 5.6 5.6 6.6 4.6 6.9 7.9 4.6 6.9 7.9 4.6 3.3 4.3 4.5
5 Cyprus 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
6 Czech Republic 6.9 6.8 7.3 6.7 6.9 7.4 8.0 5.9 6.4 7.0 6.9 7.4 4.5
7 Denmark 6.2 5.8 6.3 6.6 6.9 7.4 7.7 6.9 7.4 7.7 3.7 4.2 4.5
8 Estonia 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.4 4.5 4.5
9 Finland 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5

10 France 6.4 5.4 6.5 7.2 6.9 8.0 8.7 6.9 8.0 8.7 2.7 3.8 4.5
11 Germany 6.3 5.1 5.8 8.0 6.9 7.6 9.8 5.3 6.1 8.3 2.1 2.9 5.1
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.5 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 5.0 6.0 4.7
14 Ireland 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
15 Italy 6.2 5.5 6.8 6.3 6.9 8.2 7.0 6.9 8.2 7.0 3.0 4.3 5.1
17 Lithuania 6.5 7.3 7.3 4.9 6.9 6.9 4.5 10.7 10.7 8.3 6.9 6.9 4.5
18 Luxembourg 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
20 Netherlands 7.0 6.9 7.4 6.8 6.9 7.4 8.0 6.9 7.4 8.0 6.9 7.4 4.5
21 Poland 6.4 5.6 6.8 6.8 6.9 8.1 8.1 6.9 8.1 8.1 3.3 4.5 4.5
22 Portugal 6.6 5.4 7.2 7.2 6.9 8.7 8.7 6.9 8.7 8.7 2.7 4.5 4.5
23 Romania 6.7 5.4 7.3 7.3 6.9 8.8 8.8 6.9 8.8 8.8 2.6 4.5 4.5
24 Slovakia 6.8 5.3 7.6 7.6 6.9 9.2 9.2 6.9 9.2 9.2 2.2 4.5 4.5
25 Slovenia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
26 Spain 7.6 5.3 8.7 8.7 6.9 10.3 10.3 6.9 10.3 10.3 2.4 5.8 5.8
27 Sweden 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.3 4.8 4.5
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.5 6.0 7.0 6.6 6.9 8.0 7.8 6.9 8.0 7.8 4.2 5.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
2 Belgium 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
3 Bulgaria 30.6 27.7 32.0 32.0 31.9 36.2 36.2 31.9 36.2 36.2 19.9 24.2 24.2
4 Croatia 26.4 26.4 29.9 22.9 30.7 34.2 22.9 30.7 34.2 22.9 18.5 22.0 22.9
5 Cyprus 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
6 Czech Republic 23.4 22.8 24.8 22.5 23.2 25.2 27.6 19.5 21.4 23.8 23.2 25.2 14.1
7 Denmark 25.9 24.3 26.1 27.2 28.2 30.0 31.1 28.2 30.0 31.1 17.1 18.8 20.0
8 Estonia 23.6 23.3 23.7 23.7 26.4 26.9 26.9 26.4 26.9 26.9 17.4 17.8 17.8
9 Finland 25.9 24.8 26.6 26.3 28.2 30.0 29.7 28.2 30.0 29.7 18.5 20.2 20.0

10 France 29.6 26.3 30.1 32.5 31.2 35.0 37.4 31.2 35.0 37.4 17.2 21.1 23.4
11 Germany 18.8 13.7 16.9 25.8 21.2 24.4 33.3 14.9 18.0 26.9 1.7 4.9 13.8
12 Greece 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
13 Hungary 29.3 28.5 32.0 27.4 30.7 34.2 29.6 30.7 34.2 29.6 24.4 27.9 23.3
14 Ireland 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
15 Italy 29.6 27.3 31.5 30.0 31.7 35.9 32.3 31.7 35.9 32.3 19.1 23.3 25.8
17 Lithuania 39.0 41.1 41.1 34.9 40.1 40.1 33.9 50.2 50.2 44.0 40.1 40.1 33.9
18 Luxembourg 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
19 Malta 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
20 Netherlands 28.7 28.2 30.0 27.9 28.2 30.0 32.2 28.2 30.0 32.2 28.2 30.0 20.0
21 Poland 30.3 27.5 31.7 31.7 31.7 35.9 35.9 31.7 35.9 35.9 19.8 24.0 24.0
22 Portugal 33.2 29.4 35.1 35.1 33.9 39.7 39.7 33.9 39.7 39.7 20.9 26.6 26.6
23 Romania 33.7 29.7 35.7 35.7 34.3 40.4 40.4 34.3 40.4 40.4 21.1 27.1 27.1
24 Slovakia 35.4 30.7 37.7 37.7 35.6 42.6 42.6 35.6 42.6 42.6 21.7 28.6 28.6
25 Slovenia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
26 Spain 36.3 31.5 38.6 38.6 35.8 42.9 42.9 35.8 42.9 42.9 23.6 30.7 30.7
27 Sweden 25.9 25.0 26.8 26.0 28.2 30.0 29.2 28.2 30.0 29.2 19.0 20.8 20.0
28 UK 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9

Mean 29.5 27.5 31.0 29.9 30.7 34.1 33.5 30.7 34.1 33.5 21.7 25.1 23.0

Overall Retained earnings New equity Debt
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1 Austria 7.4 6.3 9.8 6.2 7.5 11.0 7.5 7.5 11.0 7.5 4.0 7.5 3.9
2 Belgium 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
3 Bulgaria 6.7 6.3 8.0 5.9 7.3 9.0 6.9 7.3 9.0 6.9 4.3 6.1 4.0
4 Croatia 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
5 Cyprus 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
6 Czech Republic 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
7 Denmark 6.3 6.5 6.5 5.8 7.4 7.4 6.7 7.4 7.4 6.7 4.9 4.9 4.1
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.0
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.9 7.9 11.6 7.4 9.2 12.9 8.7 9.2 12.9 8.7 5.4 9.2 4.9
11 Germany 7.5 9.2 7.6 5.6 10.4 8.8 6.7 10.4 8.8 6.7 7.1 5.5 3.5
12 Greece 6.8 6.7 6.7 7.2 7.6 7.6 8.1 7.6 7.6 8.1 4.9 4.9 5.4
13 Hungary 6.9 5.9 8.0 7.0 6.8 8.9 7.9 6.8 8.9 7.9 4.1 6.2 5.2
14 Ireland 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
15 Italy 6.3 4.0 8.3 6.7 5.4 9.7 8.1 5.4 9.7 8.1 1.4 5.7 4.1
17 Lithuania 5.8 4.3 6.6 6.6 5.1 7.4 7.4 5.1 7.4 7.4 2.8 5.1 5.1
18 Luxembourg 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 7.1 7.2 7.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 5.4 5.9 4.4
21 Poland 6.5 6.4 7.0 6.1 7.3 7.9 7.0 7.3 7.9 7.0 4.7 5.3 4.4
22 Portugal 7.8 6.6 10.2 6.4 7.9 11.5 7.7 7.9 11.5 7.7 4.3 7.9 4.1
23 Romania 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
24 Slovakia 6.7 6.1 7.9 6.2 7.1 8.9 7.2 7.1 8.9 7.2 4.3 6.0 4.3
25 Slovenia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
26 Spain 9.2 7.8 12.0 7.6 9.3 13.5 9.1 9.3 13.5 9.1 5.1 9.3 4.9
27 Sweden 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.5 5.0 4.5
28 UK 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8

Mean 6.8 6.2 7.8 6.3 7.3 8.8 7.4 7.3 8.8 7.4 4.3 5.9 4.4

Overall Retained earnings New equity Debt

D - 1269
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1 Austria 43.9 41.1 49.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 35.4 44.1 35.2
2 Belgium 47.6 45.3 54.0 43.5 48.3 57.0 46.5 48.3 57.0 46.5 39.6 48.3 37.8
3 Bulgaria 36.8 35.4 40.6 34.5 38.4 43.6 37.5 38.4 43.6 37.5 29.9 35.0 29.0
4 Croatia 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
5 Cyprus 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
6 Czech Republic 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
7 Denmark 28.4 29.2 29.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 23.5 23.5 21.1
8 Estonia 22.4 16.5 25.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 10.8 19.8 19.5
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 49.1 46.6 55.4 45.4 49.7 58.4 48.5 49.7 58.4 48.5 40.9 49.7 39.7
11 Germany 41.5 46.2 41.9 36.4 49.2 44.9 39.4 49.2 44.9 39.4 40.5 36.2 30.7
12 Greece 32.2 31.7 31.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 26.0 26.0 27.7
13 Hungary 33.0 29.5 36.5 33.2 32.5 39.5 36.2 32.5 39.5 36.2 23.8 30.8 27.5
14 Ireland 22.2 18.4 24.2 24.2 21.4 27.2 27.2 21.4 27.2 27.2 12.7 18.5 18.5
15 Italy 45.4 40.3 49.7 46.2 43.3 52.7 49.2 43.3 52.7 49.2 34.6 44.0 40.5
17 Lithuania 21.8 16.0 24.7 24.7 19.0 27.8 27.8 19.0 27.8 27.8 10.3 19.0 19.0
18 Luxembourg 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 35.1 35.5 37.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 29.8 31.6 26.9
21 Poland 30.1 29.9 31.7 28.7 32.9 34.7 31.7 32.9 34.7 31.7 24.2 26.0 23.0
22 Portugal 45.3 42.6 51.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 36.9 45.6 36.4
23 Romania 29.0 27.6 31.1 28.5 30.7 34.1 31.5 30.7 34.1 31.5 21.9 25.4 22.8
24 Slovakia 34.9 33.2 38.4 33.3 36.2 41.4 36.3 36.2 41.4 36.3 27.5 32.7 27.6
25 Slovenia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
26 Spain 49.0 46.3 55.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 40.6 49.3 40.2
27 Sweden 26.9 26.4 28.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 20.7 22.4 20.7
28 UK 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9

Mean 34.0 32.4 36.6 32.9 35.5 39.6 35.9 35.5 39.6 35.9 26.8 30.9 27.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
2 Belgium 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
3 Bulgaria 6.4 5.7 6.7 6.7 6.9 7.9 7.9 6.9 7.9 7.9 3.5 4.5 4.5
4 Croatia 5.6 5.6 6.6 4.6 6.9 7.9 4.6 6.9 7.9 4.6 3.3 4.3 4.5
5 Cyprus 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
6 Czech Republic 6.9 6.8 7.3 6.5 6.9 7.4 7.6 6.2 6.7 7.0 6.9 7.4 4.5
7 Denmark 6.2 5.8 6.3 6.6 6.9 7.4 7.7 6.9 7.4 7.7 3.7 4.2 4.5
8 Estonia 6.4 7.2 7.2 4.8 6.9 6.9 4.5 10.1 10.1 7.8 6.9 6.9 4.5
9 Finland 6.2 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.0 4.5 4.5

10 France 6.4 5.5 6.6 7.1 6.9 8.0 8.5 6.9 8.0 8.5 2.9 4.1 4.5
11 Germany 6.3 5.1 5.8 8.0 6.9 7.6 9.8 5.3 6.1 8.3 2.1 2.9 5.1
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.5 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 5.0 6.0 4.7
14 Ireland 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
15 Italy 6.2 5.5 6.8 6.1 6.9 8.2 6.7 6.9 8.2 6.7 3.0 4.3 5.1
17 Lithuania 6.4 7.2 7.2 4.8 6.9 6.9 4.5 9.8 9.8 7.5 6.9 6.9 4.5
18 Luxembourg 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
20 Netherlands 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
21 Poland 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
22 Portugal 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
23 Romania 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
24 Slovakia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
25 Slovenia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
26 Spain 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.3 4.3 5.6
27 Sweden 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.3 4.8 4.5
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.5 6.1 6.9 6.4 6.9 7.8 7.4 7.0 7.9 7.6 4.5 5.4 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
2 Belgium 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
3 Bulgaria 29.1 26.7 30.2 30.2 30.7 34.2 34.2 30.7 34.2 34.2 19.4 22.9 22.9
4 Croatia 26.4 26.4 29.9 22.9 30.7 34.2 22.9 30.7 34.2 22.9 18.5 22.0 22.9
5 Cyprus 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
6 Czech Republic 25.0 24.8 26.7 23.4 25.0 26.9 27.7 22.6 24.5 25.3 25.0 26.9 16.2
7 Denmark 25.9 24.3 26.1 27.2 28.2 30.0 31.1 28.2 30.0 31.1 17.1 18.8 20.0
8 Estonia 37.3 39.5 39.5 33.0 38.6 38.6 32.1 47.6 47.6 41.2 38.6 38.6 32.1
9 Finland 25.9 24.7 26.5 26.6 28.2 30.0 30.1 28.2 30.0 30.1 18.1 19.9 20.0

10 France 29.6 26.6 30.4 32.0 31.2 35.0 36.6 31.2 35.0 36.6 18.0 21.8 23.4
11 Germany 18.8 13.7 16.9 25.8 21.2 24.4 33.3 14.9 18.0 26.9 1.7 4.9 13.8
12 Greece 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
13 Hungary 29.3 28.5 32.0 27.5 30.7 34.2 29.7 30.7 34.2 29.7 24.4 27.9 23.4
14 Ireland 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
15 Italy 29.3 27.3 31.5 29.2 31.7 35.9 31.0 31.7 35.9 31.0 19.1 23.3 25.8
17 Lithuania 36.2 38.4 38.4 31.8 37.6 37.6 31.0 46.0 46.0 39.3 37.6 37.6 31.0
18 Luxembourg 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
19 Malta 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
20 Netherlands 34.0 32.3 37.0 32.7 32.3 37.0 37.0 32.3 37.0 37.0 32.3 37.0 24.8
21 Poland 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9
22 Portugal 31.3 28.2 32.9 32.9 32.5 37.2 37.2 32.5 37.2 37.2 20.2 24.9 24.9
23 Romania 29.1 27.7 31.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 22.0 25.5 22.9
24 Slovakia 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
25 Slovenia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
26 Spain 29.7 26.4 29.9 32.6 30.7 34.2 36.9 30.7 34.2 36.9 18.5 22.0 24.7
27 Sweden 25.9 25.0 26.8 26.0 28.2 30.0 29.2 28.2 30.0 29.2 19.0 20.8 20.0
28 UK 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9

Mean 29.2 27.7 30.8 29.2 30.5 33.6 32.5 30.9 33.9 32.8 22.3 25.4 22.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2001

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.9 6.8 10.3 6.7 8.0 11.5 7.9 8.0 11.5 7.9 4.5 8.0 4.4
2 Belgium 7.8 6.7 10.6 5.9 8.1 12.0 7.3 8.1 12.0 7.3 4.2 8.1 3.4
3 Bulgaria 6.5 5.8 7.5 6.0 6.8 8.5 7.0 6.8 8.5 7.0 4.0 5.7 4.2
4 Croatia 6.3 5.5 7.0 6.3 6.4 7.9 7.2 6.4 7.9 7.2 3.8 5.3 4.6
5 Cyprus 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
6 Czech Republic 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
7 Denmark 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.0
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.9 7.8 11.4 7.4 9.1 12.7 8.7 9.1 12.7 8.7 5.4 9.1 5.0
11 Germany 7.3 7.4 8.0 6.6 8.4 9.0 7.6 8.4 9.0 7.6 5.4 6.0 4.6
12 Greece 6.8 6.7 6.7 7.0 7.6 7.6 7.9 7.6 7.6 7.9 4.9 4.9 5.2
13 Hungary 6.9 5.9 8.0 7.0 6.8 8.9 7.9 6.8 8.9 7.9 4.1 6.2 5.2
14 Ireland 5.4 5.0 5.0 6.1 5.7 5.7 6.8 5.7 5.7 6.8 3.7 3.7 4.9
15 Italy 6.4 4.0 8.3 6.7 5.4 9.7 8.1 5.4 9.7 8.1 1.5 5.8 4.2
17 Lithuania 5.8 4.3 6.5 6.6 5.1 7.3 7.4 5.1 7.3 7.4 2.8 5.0 5.1
18 Luxembourg 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.8 6.9 7.5 6.0 7.9 8.5 7.0 7.9 8.5 7.0 5.1 5.7 4.2
21 Poland 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
22 Portugal 7.8 6.6 10.2 6.4 7.9 11.5 7.7 7.9 11.5 7.7 4.3 7.9 4.1
23 Romania 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
24 Slovakia 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.4 5.5 4.3
25 Slovenia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
26 Spain 8.7 7.9 10.7 7.4 9.3 12.1 8.7 9.3 12.1 8.7 5.4 8.2 4.9
27 Sweden 6.2 6.0 6.5 6.1 6.9 7.4 7.0 6.9 7.4 7.0 4.4 4.9 4.5
28 UK 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8

Mean 6.8 6.2 7.8 6.4 7.2 8.8 7.4 7.2 8.8 7.4 4.4 5.9 4.5

Overall Retained earnings New equity Debt
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1 Austria 45.0 42.2 50.9 42.1 45.2 53.9 45.1 45.2 53.9 45.1 36.5 45.2 36.4
2 Belgium 47.5 45.2 54.0 43.4 48.3 57.0 46.5 48.3 57.0 46.5 39.5 48.3 37.7
3 Bulgaria 33.5 31.7 36.8 32.1 34.7 39.8 35.1 34.7 39.8 35.1 26.1 31.3 26.6
4 Croatia 28.2 25.6 30.8 28.4 28.6 33.8 31.4 28.6 33.8 31.4 19.9 25.1 22.7
5 Cyprus 26.5 26.9 26.9 25.9 29.9 29.9 28.9 29.9 29.9 28.9 21.2 21.2 20.2
6 Czech Republic 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
7 Denmark 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
8 Estonia 22.4 16.5 25.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 10.8 19.8 19.5
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 48.5 45.9 54.6 45.0 48.9 57.7 48.1 48.9 57.7 48.1 40.2 48.9 39.3
11 Germany 38.4 38.6 40.3 36.4 41.6 43.3 39.4 41.6 43.3 39.4 32.9 34.6 30.7
12 Greece 31.9 31.7 31.7 32.5 34.7 34.7 35.5 34.7 34.7 35.5 26.0 26.0 26.8
13 Hungary 33.0 29.5 36.5 33.2 32.5 39.5 36.2 32.5 39.5 36.2 23.8 30.8 27.5
14 Ireland 9.3 7.6 7.6 12.8 10.6 10.6 15.8 10.6 10.6 15.8 1.9 1.9 7.1
15 Italy 45.0 39.9 49.3 45.8 42.9 52.3 48.8 42.9 52.3 48.8 34.2 43.6 40.1
17 Lithuania 21.0 15.3 23.7 24.0 18.3 26.7 27.0 18.3 26.7 27.0 9.6 18.0 18.3
18 Luxembourg 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 34.3 34.7 36.5 31.8 37.7 39.5 34.8 37.7 39.5 34.8 29.0 30.8 26.1
21 Poland 28.3 28.0 29.7 27.4 31.0 32.7 30.5 31.0 32.7 30.5 22.3 24.0 21.7
22 Portugal 45.3 42.6 51.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 36.9 45.6 36.4
23 Romania 29.0 27.6 31.1 28.5 30.7 34.1 31.5 30.7 34.1 31.5 21.9 25.4 22.8
24 Slovakia 31.9 30.9 34.4 30.5 33.9 37.4 33.5 33.9 37.4 33.5 25.2 28.7 24.8
25 Slovenia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
26 Spain 45.5 43.9 50.2 42.6 46.9 53.2 45.6 46.9 53.2 45.6 38.2 44.5 36.9
27 Sweden 26.3 25.7 27.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 20.0 21.7 20.2
28 UK 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9

Mean 32.9 31.3 35.5 31.9 34.4 38.6 35.0 34.4 38.6 35.0 25.7 29.9 26.3

New equity DebtOverall Retained earnings
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1 Austria 7.2 6.9 7.9 6.8 6.9 7.9 8.1 6.9 7.9 8.1 6.9 7.9 4.5
2 Belgium 6.4 5.4 6.6 7.3 6.9 8.1 8.8 6.9 8.1 8.8 2.6 3.9 4.5
3 Bulgaria 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
4 Croatia 6.4 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 4.8 5.8 4.5
5 Cyprus 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
6 Czech Republic 6.9 6.8 7.3 6.5 6.9 7.4 7.6 6.2 6.7 7.0 6.9 7.4 4.5
7 Denmark 6.2 5.9 6.4 6.5 6.9 7.4 7.5 6.9 7.4 7.5 3.9 4.4 4.5
8 Estonia 6.4 7.2 7.2 4.8 6.9 6.9 4.5 10.1 10.1 7.8 6.9 6.9 4.5
9 Finland 6.2 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.0 4.5 4.5

10 France 6.4 5.6 6.7 7.0 6.9 8.0 8.4 6.9 8.0 8.4 3.1 4.2 4.5
11 Germany 6.5 5.7 6.4 7.3 6.9 7.6 8.5 6.9 7.6 8.5 3.6 4.3 5.2
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.5 6.2 7.2 5.9 6.9 7.9 6.6 6.9 7.9 6.6 5.0 6.0 4.7
14 Ireland 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 5.9 6.4 4.5
15 Italy 6.2 5.6 6.8 6.1 6.9 8.1 6.7 6.9 8.1 6.7 3.1 4.4 5.1
17 Lithuania 6.4 7.2 7.2 4.8 6.9 6.9 4.5 9.8 9.8 7.5 6.9 6.9 4.5
18 Luxembourg 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
20 Netherlands 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
21 Poland 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
22 Portugal 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
23 Romania 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
24 Slovakia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
25 Slovenia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
26 Spain 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.3 4.3 5.6
27 Sweden 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.4 4.9 4.5
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.5 6.1 7.0 6.4 6.9 7.8 7.4 7.1 8.0 7.6 4.6 5.5 4.6

Overall Retained earnings New equity Debt
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1 Austria 31.8 30.7 34.2 30.6 30.7 34.2 34.7 30.7 34.2 34.7 30.7 34.2 22.9
2 Belgium 30.3 26.8 31.0 33.1 31.7 35.9 38.0 31.7 35.9 38.0 17.7 21.9 24.0
3 Bulgaria 29.1 27.3 30.8 29.2 30.7 34.2 32.6 30.7 34.2 32.6 20.9 24.4 22.9
4 Croatia 29.1 28.3 31.8 27.4 30.7 34.2 29.8 30.7 34.2 29.8 23.7 27.2 22.9
5 Cyprus 29.1 27.3 30.8 29.2 30.7 34.2 32.6 30.7 34.2 32.6 20.9 24.4 22.9
6 Czech Republic 25.0 24.8 26.7 23.4 25.0 26.9 27.7 22.6 24.5 25.3 25.0 26.9 16.2
7 Denmark 25.9 24.6 26.3 26.8 28.2 30.0 30.4 28.2 30.0 30.4 17.8 19.5 20.0
8 Estonia 37.3 39.5 39.5 33.0 38.6 38.6 32.1 47.6 47.6 41.2 38.6 38.6 32.1
9 Finland 25.9 24.7 26.5 26.6 28.2 30.0 30.1 28.2 30.0 30.1 18.1 19.9 20.0

10 France 29.6 26.7 30.6 31.7 31.2 35.0 36.1 31.2 35.0 36.1 18.4 22.3 23.4
11 Germany 27.9 25.2 27.6 30.8 29.2 31.6 34.8 29.2 31.6 34.8 17.7 20.2 23.4
12 Greece 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
13 Hungary 29.3 28.5 32.0 27.5 30.7 34.2 29.7 30.7 34.2 29.7 24.4 27.9 23.4
14 Ireland 26.0 27.0 28.8 22.2 28.2 30.0 23.4 28.2 30.0 23.4 24.8 26.5 20.0
15 Italy 29.4 27.4 31.6 29.2 31.7 35.9 31.1 31.7 35.9 31.1 19.4 23.6 25.8
17 Lithuania 36.2 38.4 38.4 31.8 37.6 37.6 31.0 46.0 46.0 39.3 37.6 37.6 31.0
18 Luxembourg 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
19 Malta 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
20 Netherlands 34.0 32.3 37.0 32.7 32.3 37.0 37.0 32.3 37.0 37.0 32.3 37.0 24.8
21 Poland 25.9 24.8 26.6 26.3 28.2 30.0 29.7 28.2 30.0 29.7 18.5 20.2 20.0
22 Portugal 31.3 28.2 32.9 32.9 32.5 37.2 37.2 32.5 37.2 37.2 20.2 24.9 24.9
23 Romania 29.1 27.7 31.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 22.0 25.5 22.9
24 Slovakia 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
25 Slovenia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
26 Spain 29.7 26.4 29.9 32.6 30.7 34.2 36.9 30.7 34.2 36.9 18.5 22.0 24.7
27 Sweden 25.9 25.1 26.9 25.8 28.2 30.0 28.9 28.2 30.0 28.9 19.3 21.0 20.0
28 UK 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9

Mean 29.6 28.2 31.2 29.4 30.8 33.8 32.6 31.4 34.4 33.2 23.2 26.2 23.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.8 6.8 10.3 6.3 7.9 11.4 7.4 7.9 11.4 7.4 4.8 8.3 4.3
2 Belgium 7.8 6.9 10.8 5.6 8.1 12.0 6.8 8.1 12.0 6.8 4.7 8.6 3.4
3 Bulgaria 6.2 5.7 7.2 5.9 6.5 8.0 6.7 6.5 8.0 6.7 4.1 5.7 4.3
4 Croatia 6.3 5.6 7.1 6.1 6.4 7.9 6.9 6.4 7.9 6.9 4.1 5.7 4.7
5 Cyprus 6.7 6.8 6.8 6.5 7.5 7.5 7.2 7.5 7.5 7.2 5.4 5.4 5.1
6 Czech Republic 6.1 6.4 6.3 5.5 7.2 7.1 6.3 7.2 7.1 6.3 5.0 4.9 4.1
7 Denmark 6.3 6.5 6.5 5.7 7.3 7.3 6.5 7.3 7.3 6.5 5.1 5.1 4.3
8 Estonia 5.8 4.3 6.7 6.4 5.0 7.4 7.1 5.0 7.4 7.1 2.9 5.4 5.0
9 Finland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7

10 France 7.8 8.0 8.6 6.7 8.9 9.5 7.6 8.9 9.5 7.6 6.4 7.0 5.1
11 Germany 7.3 7.5 8.1 6.4 8.4 9.0 7.3 8.4 9.0 7.3 5.7 6.3 4.6
12 Greece 6.8 6.8 6.8 6.8 7.6 7.6 7.6 7.6 7.6 7.6 5.2 5.2 5.2
13 Hungary 6.9 6.0 8.1 6.8 6.8 8.9 7.6 6.8 8.9 7.6 4.4 6.6 5.2
14 Ireland 5.6 5.4 5.4 6.1 6.0 6.0 6.7 6.0 6.0 6.7 4.2 4.2 4.9
15 Italy 8.3 6.8 11.1 6.9 8.0 12.3 8.1 8.0 12.3 8.1 4.6 8.8 4.7
17 Lithuania 5.4 5.2 5.2 5.8 5.8 5.8 6.4 5.8 5.8 6.4 4.0 4.0 4.6
18 Luxembourg 6.9 6.2 8.7 5.9 7.1 9.6 6.8 7.1 9.6 6.8 4.4 6.9 4.1
19 Malta 6.9 7.4 7.4 6.0 8.2 8.2 6.8 8.2 8.2 6.8 5.8 5.8 4.4
20 Netherlands 6.8 7.0 7.6 5.8 7.9 8.4 6.7 7.9 8.4 6.7 5.4 6.0 4.2
21 Poland 6.4 6.3 6.8 5.9 7.1 7.6 6.7 7.1 7.6 6.7 4.9 5.4 4.4
22 Portugal 7.6 6.6 10.0 6.2 7.6 11.1 7.3 7.6 11.1 7.3 4.6 8.0 4.2
23 Romania 6.4 6.1 7.1 6.1 6.9 7.9 6.9 6.9 7.9 6.9 4.6 5.7 4.6
24 Slovakia 6.3 6.0 7.0 5.9 6.8 7.8 6.7 6.8 7.8 6.7 4.5 5.5 4.4
25 Slovenia 6.1 5.6 7.2 5.7 6.4 8.0 6.5 6.4 8.0 6.5 4.0 5.6 4.1
26 Spain 8.7 8.1 10.9 7.1 9.3 12.1 8.3 9.3 12.1 8.3 5.9 8.7 4.9
27 Sweden 6.2 6.1 6.6 5.9 6.9 7.4 6.7 6.9 7.4 6.7 4.7 5.2 4.5
28 UK 7.0 7.2 7.2 6.4 8.0 8.0 7.2 8.0 8.0 7.2 5.8 5.8 5.0

Mean 6.8 6.4 7.7 6.2 7.3 8.6 7.0 7.3 8.6 7.0 4.8 6.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 44.9 42.4 51.1 41.2 45.1 53.8 43.9 45.1 53.8 43.9 37.5 46.2 36.2
2 Belgium 47.6 45.6 54.3 42.8 48.3 57.0 45.5 48.3 57.0 45.5 40.6 49.4 37.8
3 Bulgaria 30.3 28.3 33.4 29.0 31.0 36.1 31.6 31.0 36.1 31.6 23.4 28.5 24.1
4 Croatia 28.4 26.0 31.3 27.8 28.7 34.0 30.5 28.7 34.0 30.5 21.1 26.3 22.8
5 Cyprus 27.3 27.7 27.7 26.5 30.4 30.4 29.2 30.4 30.4 29.2 22.7 22.7 21.5
6 Czech Republic 26.2 27.5 27.0 24.2 30.2 29.7 26.9 30.2 29.7 26.9 22.5 22.0 19.2
7 Denmark 26.9 27.8 27.8 25.0 30.5 30.5 27.7 30.5 30.5 27.7 22.8 22.8 20.0
8 Estonia 22.4 16.8 25.8 24.5 19.5 28.5 27.2 19.5 28.5 27.2 11.8 20.9 19.5
9 Finland 27.2 28.0 28.0 25.6 30.7 30.7 28.3 30.7 30.7 28.3 23.1 23.1 20.6

10 France 37.5 38.3 40.1 34.2 41.0 42.8 36.9 41.0 42.8 36.9 33.3 35.1 29.2
11 Germany 38.4 38.9 40.6 35.7 41.6 43.3 38.4 41.6 43.3 38.4 33.9 35.7 30.7
12 Greece 32.0 32.0 32.0 32.0 34.7 34.7 34.7 34.7 34.7 34.7 27.0 27.0 27.0
13 Hungary 33.0 29.8 36.8 32.5 32.5 39.5 35.2 32.5 39.5 35.2 24.8 31.8 27.5
14 Ireland 12.3 11.2 11.2 14.3 13.9 13.9 17.0 13.9 13.9 17.0 6.2 6.2 9.4
15 Italy 49.1 45.8 55.2 46.1 48.5 57.9 48.8 48.5 57.9 48.8 40.9 50.3 41.1
17 Lithuania 12.7 11.9 11.9 14.3 14.6 14.6 17.0 14.6 14.6 17.0 6.9 6.9 9.3
18 Luxembourg 38.6 36.5 43.4 35.7 39.2 46.1 38.4 39.2 46.1 38.4 31.5 38.5 30.7
19 Malta 32.3 33.8 33.8 29.3 36.5 36.5 32.0 36.5 36.5 32.0 28.9 28.9 24.3
20 Netherlands 33.9 34.5 36.3 30.8 37.2 39.0 33.5 37.2 39.0 33.5 29.6 31.3 25.8
21 Poland 28.4 28.3 30.1 26.7 31.0 32.8 29.4 31.0 32.8 29.4 23.4 25.1 21.8
22 Portugal 43.8 41.2 49.9 40.3 43.9 52.6 43.0 43.9 52.6 43.0 36.3 45.0 35.3
23 Romania 29.3 28.1 31.6 28.0 30.8 34.3 30.7 30.8 34.3 30.7 23.2 26.6 23.0
24 Slovakia 28.7 27.6 31.1 27.4 30.3 33.8 30.1 30.3 33.8 30.1 22.6 26.1 22.5
25 Slovenia 30.8 28.9 34.2 29.2 31.6 36.9 31.9 31.6 36.9 31.9 24.0 29.2 24.2
26 Spain 45.6 44.2 50.5 41.9 46.9 53.2 44.6 46.9 53.2 44.6 39.3 45.5 36.9
27 Sweden 26.3 26.0 27.7 25.2 28.7 30.4 27.9 28.7 30.4 27.9 21.0 22.8 20.2
28 UK 29.3 30.2 30.2 27.4 32.9 32.9 30.1 32.9 32.9 30.1 25.2 25.2 22.4

Mean 32.0 31.0 34.6 30.3 33.7 37.3 33.0 33.7 37.3 33.0 26.1 29.6 25.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.0 6.6 7.6 6.8 6.6 7.6 8.0 6.6 7.6 8.0 6.6 7.6 4.7
2 Belgium 6.3 5.2 6.5 7.4 6.6 7.9 8.8 6.6 7.9 8.8 2.6 3.8 4.7
3 Bulgaria 6.3 5.8 6.8 6.2 6.6 7.6 7.0 6.6 7.6 7.0 4.3 5.3 4.7
4 Croatia 6.3 5.9 6.9 6.0 6.6 7.6 6.7 6.6 7.6 6.7 4.6 5.6 4.7
5 Cyprus 6.2 5.6 6.6 6.5 6.6 7.6 7.5 6.6 7.6 7.5 3.8 4.8 4.6
6 Czech Republic 6.7 6.5 7.0 6.5 6.6 7.1 7.6 6.0 6.5 7.0 6.6 7.1 4.7
7 Denmark 6.1 5.6 6.1 6.5 6.6 7.1 7.5 6.6 7.1 7.5 3.8 4.3 4.7
8 Estonia 6.6 6.9 6.9 5.9 6.6 6.6 5.6 9.8 9.8 8.7 6.6 6.6 5.6
9 Finland 6.1 5.7 6.2 6.5 6.6 7.1 7.4 6.6 7.1 7.4 3.9 4.4 4.7

10 France 6.1 5.4 6.1 6.9 6.6 7.3 8.1 6.6 7.3 8.1 3.2 3.9 4.7
11 Germany 6.4 5.5 6.2 7.4 6.6 7.3 8.5 6.6 7.3 8.5 3.5 4.1 5.3
12 Greece 6.5 5.3 7.1 7.1 6.6 8.4 8.4 6.6 8.4 8.4 2.9 4.7 4.7
13 Hungary 6.3 6.0 7.0 6.0 6.6 7.6 6.6 6.6 7.6 6.6 4.8 5.8 4.8
14 Ireland 6.5 6.2 6.7 6.6 6.6 7.1 7.0 6.6 7.1 7.0 5.4 5.9 5.8
15 Italy 6.5 5.4 6.6 7.5 6.6 7.9 8.8 6.6 7.9 8.8 3.1 4.3 5.2
17 Lithuania 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.7
18 Luxembourg 7.0 6.6 7.6 6.7 6.6 7.6 7.7 6.6 7.6 7.7 6.6 7.6 4.7
19 Malta 6.5 5.3 7.1 7.1 6.6 8.4 8.4 6.6 8.4 8.4 2.9 4.7 4.7
20 Netherlands 6.8 6.6 7.1 6.8 6.6 7.1 7.9 6.6 7.1 7.9 6.6 7.1 4.7
21 Poland 6.2 5.7 6.5 6.5 6.6 7.4 7.4 6.6 7.4 7.4 3.9 4.7 4.7
22 Portugal 6.4 5.4 6.9 6.9 6.6 8.1 8.1 6.6 8.1 8.1 3.2 4.7 4.7
23 Romania 6.3 5.8 6.7 6.3 6.6 7.6 7.2 6.6 7.6 7.2 4.2 5.1 4.7
24 Slovakia 6.3 5.8 6.7 6.3 6.6 7.6 7.2 6.6 7.6 7.2 4.2 5.1 4.7
25 Slovenia 6.8 6.6 7.6 6.3 6.6 7.6 7.2 6.6 7.6 7.2 6.6 7.6 4.7
26 Spain 6.6 5.4 6.4 8.0 6.6 7.6 9.2 6.6 7.6 9.2 3.2 4.2 5.7
27 Sweden 6.1 5.8 6.3 6.3 6.6 7.1 7.1 6.6 7.1 7.1 4.2 4.7 4.7
28 UK 6.3 5.6 6.7 6.7 6.6 7.7 7.7 6.6 7.7 7.7 3.6 4.7 4.7

Mean 6.4 5.9 6.7 6.6 6.6 7.5 7.6 6.7 7.6 7.7 4.5 5.3 4.8

Overall Retained earnings New equity Debt
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1 Austria 29.5 28.1 31.6 28.9 28.1 31.6 33.0 28.1 31.6 33.0 28.1 31.6 21.2
2 Belgium 28.0 24.2 28.4 31.5 29.1 33.3 36.4 29.1 33.3 36.4 15.1 19.3 22.4
3 Bulgaria 26.8 25.2 28.7 26.5 28.1 31.6 29.4 28.1 31.6 29.4 19.9 23.4 21.2
4 Croatia 26.9 25.7 29.2 25.8 28.1 31.6 28.2 28.1 31.6 28.2 21.1 24.6 21.2
5 Cyprus 26.8 24.6 28.1 27.5 28.1 31.6 31.0 28.1 31.6 31.0 18.2 21.7 21.0
6 Czech Republic 22.4 21.9 23.7 21.5 22.1 23.9 25.8 19.7 21.5 23.4 22.1 23.9 14.3
7 Denmark 23.5 21.8 23.6 25.0 25.5 27.2 28.7 25.5 27.2 28.7 15.0 16.8 18.2
8 Estonia 36.3 37.3 37.3 34.2 36.4 36.4 33.3 45.5 45.5 42.4 36.4 36.4 33.3
9 Finland 23.5 22.0 23.7 24.8 25.5 27.2 28.3 25.5 27.2 28.3 15.4 17.1 18.2

10 France 24.6 22.1 24.5 27.3 26.4 28.8 31.6 26.4 28.8 31.6 14.0 16.4 19.3
11 Germany 25.5 22.5 24.9 29.1 26.5 28.9 33.1 26.5 28.9 33.1 15.0 17.5 21.6
12 Greece 31.2 27.3 33.1 33.1 31.6 37.4 37.4 31.6 37.4 37.4 19.4 25.2 25.2
13 Hungary 27.0 25.9 29.4 25.8 28.1 31.6 28.0 28.1 31.6 28.0 21.8 25.3 21.8
14 Ireland 25.0 23.9 25.6 25.3 25.5 27.2 26.9 25.5 27.2 26.9 21.0 22.7 22.4
15 Italy 28.6 24.8 29.0 32.1 29.1 33.3 36.4 29.1 33.3 36.4 16.8 21.0 24.1
17 Lithuania 20.2 21.0 21.0 18.6 22.9 22.9 20.4 22.9 22.9 20.4 17.6 17.6 15.2
18 Luxembourg 29.3 28.1 31.6 28.1 28.1 31.6 31.8 28.1 31.6 31.8 28.1 31.6 21.2
19 Malta 31.2 27.3 33.1 33.1 31.6 37.4 37.4 31.6 37.4 37.4 19.4 25.2 25.2
20 Netherlands 26.2 25.5 27.2 26.0 25.5 27.2 30.2 25.5 27.2 30.2 25.5 27.2 18.2
21 Poland 25.3 23.5 26.2 26.2 26.9 29.6 29.6 26.9 29.6 29.6 17.1 19.8 19.8
22 Portugal 29.4 26.2 31.1 31.1 30.2 35.1 35.1 30.2 35.1 35.1 18.7 23.6 23.6
23 Romania 26.8 25.1 28.6 26.9 28.1 31.6 29.9 28.1 31.6 29.9 19.4 22.9 21.2
24 Slovakia 26.8 25.1 28.6 26.9 28.1 31.6 29.9 28.1 31.6 29.9 19.4 22.9 21.2
25 Slovenia 28.9 28.1 31.6 26.9 28.1 31.6 29.9 28.1 31.6 29.9 28.1 31.6 21.2
26 Spain 27.4 23.8 27.3 30.9 28.1 31.6 35.2 28.1 31.6 35.2 15.9 19.4 23.0
27 Sweden 23.5 22.4 24.1 24.0 25.5 27.2 27.1 25.5 27.2 27.1 16.5 18.3 18.2
28 UK 26.9 24.6 28.1 28.1 28.2 31.8 31.8 28.2 31.8 31.8 17.8 21.3 21.3

Mean 26.9 25.1 28.1 27.6 27.8 30.8 31.0 28.0 31.0 31.2 20.1 23.1 21.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.8 7.0 10.5 6.1 7.9 11.4 7.0 7.9 11.4 7.0 5.3 8.8 4.3
2 Belgium 7.4 6.6 10.1 5.7 7.5 11.0 6.6 7.5 11.0 6.6 4.8 8.3 3.9
3 Bulgaria 6.3 5.8 7.4 5.7 6.5 8.1 6.4 6.5 8.1 6.4 4.5 6.1 4.4
4 Croatia 5.9 5.7 6.2 5.7 6.3 6.8 6.3 6.3 6.8 6.3 4.6 5.0 4.6
5 Cyprus 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
6 Czech Republic 6.1 6.5 6.4 5.3 7.2 7.1 6.0 7.2 7.1 6.0 5.3 5.2 4.1
7 Denmark 6.3 6.6 6.6 5.5 7.3 7.3 6.2 7.3 7.3 6.2 5.4 5.4 4.3
8 Estonia 5.8 4.4 6.8 6.2 5.0 7.4 6.8 5.0 7.4 6.8 3.2 5.7 5.0
9 Finland 6.6 6.9 6.9 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.7

10 France 7.8 8.2 8.8 6.5 9.0 9.5 7.3 9.0 9.5 7.3 6.8 7.4 5.1
11 Germany 7.4 7.8 8.4 6.1 8.6 9.2 6.9 8.6 9.2 6.9 6.2 6.9 4.6
12 Greece 6.9 6.9 6.9 6.9 7.6 7.6 7.6 7.6 7.6 7.6 5.6 5.6 5.6
13 Hungary 6.9 6.1 8.2 6.6 6.8 8.9 7.3 6.8 8.9 7.3 4.7 6.9 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 8.3 6.8 10.9 7.1 7.8 11.9 8.1 7.8 11.9 8.1 4.9 9.0 5.2
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
18 Luxembourg 6.9 6.3 8.8 5.7 7.1 9.6 6.5 7.1 9.6 6.5 4.8 7.3 4.1
19 Malta 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
20 Netherlands 6.8 7.1 7.7 5.6 7.9 8.4 6.3 7.9 8.4 6.3 5.7 6.3 4.2
21 Poland 6.3 6.3 6.8 5.6 7.0 7.5 6.3 7.0 7.5 6.3 5.1 5.6 4.4
22 Portugal 7.6 6.7 10.2 6.0 7.6 11.1 6.9 7.6 11.1 6.9 5.0 8.4 4.3
23 Romania 6.4 6.2 7.2 5.8 6.9 7.9 6.5 6.9 7.9 6.5 4.9 5.9 4.5
24 Slovakia 6.2 6.0 7.0 5.6 6.7 7.7 6.3 6.7 7.7 6.3 4.7 5.7 4.3
25 Slovenia 5.9 5.9 6.4 5.4 6.5 7.0 6.1 6.5 7.0 6.1 4.7 5.2 4.2
26 Spain 8.5 8.3 10.5 6.7 9.3 11.5 7.7 9.3 11.5 7.7 6.5 8.7 4.9
27 Sweden 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 5.0 5.5 4.5
28 UK 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0

Mean 6.7 6.5 7.7 6.0 7.2 8.4 6.7 7.2 8.4 6.7 5.1 6.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 44.9 42.8 51.5 40.6 45.1 53.8 42.9 45.1 53.8 42.9 38.5 47.2 36.2
2 Belgium 43.8 41.7 50.4 39.4 44.0 52.7 41.7 44.0 52.7 41.7 37.4 46.1 35.1
3 Bulgaria 30.4 28.8 34.1 28.5 31.1 36.4 30.8 31.1 36.4 30.8 24.5 29.7 24.2
4 Croatia 21.3 20.7 22.4 20.7 23.0 24.7 23.0 23.0 24.7 23.0 16.4 18.1 16.4
5 Cyprus 14.8 14.4 14.4 15.6 16.7 16.7 17.9 16.7 16.7 17.9 10.1 10.1 11.3
6 Czech Republic 26.2 27.9 27.4 23.5 30.2 29.7 25.8 30.2 29.7 25.8 23.6 23.0 19.2
7 Denmark 26.9 28.2 28.2 24.3 30.5 30.5 26.6 30.5 30.5 26.6 23.8 23.8 20.0
8 Estonia 22.4 17.2 26.2 23.8 19.5 28.5 26.1 19.5 28.5 26.1 12.9 21.9 19.5
9 Finland 27.2 28.4 28.4 25.0 30.7 30.7 27.3 30.7 30.7 27.3 24.1 24.1 20.6

10 France 37.7 38.8 40.6 33.7 41.1 42.9 36.0 41.1 42.9 36.0 34.5 36.2 29.3
11 Germany 39.5 40.5 42.3 35.8 42.8 44.6 38.1 42.8 44.6 38.1 36.2 38.0 31.5
12 Greece 32.4 32.4 32.4 32.4 34.7 34.7 34.7 34.7 34.7 34.7 28.1 28.1 28.1
13 Hungary 33.1 30.2 37.2 31.8 32.5 39.5 34.1 32.5 39.5 34.1 25.9 32.9 27.5
14 Ireland 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
15 Italy 48.2 44.8 54.2 45.6 47.1 56.5 47.9 47.1 56.5 47.9 40.5 49.9 41.2
17 Lithuania 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
18 Luxembourg 38.6 36.9 43.8 35.0 39.2 46.1 37.3 39.2 46.1 37.3 32.6 39.5 30.7
19 Malta 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
20 Netherlands 33.9 34.9 36.7 30.1 37.2 39.0 32.4 37.2 39.0 32.4 30.6 32.4 25.8
21 Poland 27.3 27.5 29.3 25.2 29.8 31.6 27.5 29.8 31.6 27.5 23.2 25.0 20.9
22 Portugal 43.9 41.5 50.2 39.9 43.8 52.5 42.2 43.8 52.5 42.2 37.2 45.9 35.6
23 Romania 29.1 28.4 31.8 27.1 30.7 34.1 29.4 30.7 34.1 29.4 24.0 27.5 22.8
24 Slovakia 28.4 27.7 31.2 26.5 30.0 33.5 28.8 30.0 33.5 28.8 23.4 26.8 22.1
25 Slovenia 24.8 24.7 26.5 23.1 27.0 28.8 25.4 27.0 28.8 25.4 20.4 22.2 18.8
26 Spain 44.1 43.6 48.8 39.9 45.9 51.1 42.2 45.9 51.1 42.2 39.3 44.5 35.5
27 Sweden 26.3 26.4 28.1 24.5 28.7 30.4 26.8 28.7 30.4 26.8 22.1 23.8 20.2
28 UK 29.3 30.6 30.6 26.8 32.9 32.9 29.1 32.9 32.9 29.1 26.3 26.3 22.5

Mean 30.9 30.3 33.6 28.7 32.6 35.9 31.1 32.6 35.9 31.1 26.0 29.3 24.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 6.9 6.4 7.4 6.9 6.4 7.4 8.0 6.4 7.4 8.0 6.4 7.4 4.8
2 Belgium 6.2 5.2 6.4 6.9 6.4 7.6 8.1 6.4 7.6 8.1 3.1 4.2 4.8
3 Bulgaria 6.2 5.6 6.6 6.2 6.4 7.4 7.0 6.4 7.4 7.0 4.2 5.1 4.8
4 Croatia 6.0 5.8 6.3 6.0 6.4 6.9 6.6 6.4 6.9 6.6 4.6 5.1 4.8
5 Cyprus 6.1 5.9 6.9 5.7 6.4 7.4 6.2 6.4 7.4 6.2 4.9 5.9 4.7
6 Czech Republic 6.6 6.3 6.8 6.6 6.4 6.9 7.6 5.8 6.3 7.0 6.4 6.9 4.8
7 Denmark 6.0 5.5 5.9 6.6 6.4 6.9 7.5 6.4 6.9 7.5 3.7 4.1 4.8
8 Estonia 6.7 6.7 7.2 6.0 6.4 6.9 5.7 9.6 10.1 8.9 6.4 6.9 5.7
9 Finland 6.0 5.5 6.0 6.5 6.4 6.9 7.4 6.4 6.9 7.4 3.8 4.2 4.8

10 France 6.0 5.2 5.9 6.9 6.4 7.0 8.0 6.4 7.0 8.0 3.1 3.8 4.8
11 Germany 6.2 5.3 6.0 7.4 6.4 7.1 8.5 6.4 7.1 8.5 3.2 3.9 5.4
12 Greece 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.7 4.8 4.8
13 Hungary 6.2 5.8 6.8 6.1 6.4 7.4 6.7 6.4 7.4 6.7 4.7 5.6 4.9
14 Ireland 6.4 5.9 6.6 6.6 6.4 7.1 7.1 6.4 7.1 7.1 5.0 5.7 5.7
15 Italy 6.4 5.3 6.4 7.4 6.4 7.6 8.5 6.4 7.6 8.5 3.2 4.3 5.3
17 Lithuania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.1 5.1 4.8
18 Luxembourg 6.8 6.4 7.4 6.7 6.4 7.4 7.7 6.4 7.4 7.7 6.4 7.4 4.8
19 Malta 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.7 4.8 4.8
20 Netherlands 6.7 6.4 6.9 6.8 6.4 6.9 7.9 6.4 6.9 7.9 6.4 6.9 4.8
21 Poland 6.2 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.8 4.8 4.8
22 Portugal 6.4 5.2 7.0 7.0 6.4 8.2 8.2 6.4 8.2 8.2 3.0 4.8 4.8
23 Romania 6.2 5.6 6.6 6.4 6.4 7.4 7.2 6.4 7.4 7.2 4.0 5.0 4.8
24 Slovakia 6.2 5.6 6.6 6.4 6.4 7.4 7.2 6.4 7.4 7.2 4.0 5.0 4.8
25 Slovenia 6.5 6.4 6.9 6.2 6.4 6.9 7.0 6.4 6.9 7.0 6.4 6.9 4.8
26 Spain 6.5 5.2 6.2 7.9 6.4 7.4 9.1 6.4 7.4 9.1 3.1 4.0 5.7
27 Sweden 6.0 5.6 6.1 6.3 6.4 6.9 7.1 6.4 6.9 7.1 4.1 4.5 4.8
28 UK 6.3 5.4 6.8 6.8 6.4 7.8 7.8 6.4 7.8 7.8 3.4 4.8 4.8

Mean 6.3 5.7 6.6 6.6 6.4 7.3 7.5 6.5 7.4 7.6 4.4 5.2 4.9

Overall Retained earnings New equity Debt
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1 Austria 27.2 25.5 29.0 27.2 25.5 29.0 31.4 25.5 29.0 31.4 25.5 29.0 19.5
2 Belgium 25.6 22.3 26.3 28.3 26.4 30.5 32.4 26.4 30.5 32.4 14.6 18.6 20.6
3 Bulgaria 24.5 22.6 26.1 24.8 25.5 29.0 27.7 25.5 29.0 27.7 17.3 20.8 19.5
4 Croatia 21.1 20.3 22.1 21.0 22.7 24.5 23.4 22.7 24.5 23.4 15.7 17.5 16.4
5 Cyprus 24.5 23.6 27.1 22.8 25.5 29.0 24.7 25.5 29.0 24.7 20.1 23.6 19.3
6 Czech Republic 19.8 18.9 20.8 19.7 19.1 21.0 24.0 16.7 18.6 21.5 19.1 21.0 12.4
7 Denmark 21.0 19.1 20.8 23.2 22.7 24.5 26.9 22.7 24.5 26.9 12.3 14.0 16.4
8 Estonia 36.9 37.2 38.5 35.1 36.3 37.6 34.2 45.4 46.7 43.3 36.3 37.6 34.2
9 Finland 21.0 19.2 21.0 23.0 22.7 24.5 26.5 22.7 24.5 26.5 12.6 14.4 16.4

10 France 22.2 19.4 21.8 25.6 23.7 26.1 29.9 23.7 26.1 29.9 11.3 13.7 17.5
11 Germany 23.2 19.6 22.1 27.7 23.8 26.3 31.9 23.8 26.3 31.9 11.9 14.4 19.9
12 Greece 31.1 26.5 33.4 33.4 30.8 37.7 37.7 30.8 37.7 37.7 18.6 25.5 25.5
13 Hungary 24.8 23.3 26.8 24.2 25.5 29.0 26.4 25.5 29.0 26.4 19.2 22.7 20.1
14 Ireland 23.9 22.2 24.8 24.8 24.0 26.6 26.6 24.0 26.6 26.6 18.8 21.4 21.4
15 Italy 26.3 22.4 26.6 29.9 26.5 30.7 34.0 26.5 30.7 34.0 14.9 19.1 22.4
17 Lithuania 17.7 18.1 18.1 16.7 20.0 20.0 18.6 20.0 20.0 18.6 14.7 14.7 13.3
18 Luxembourg 27.0 25.5 29.0 26.4 25.5 29.0 30.1 25.5 29.0 30.1 25.5 29.0 19.5
19 Malta 31.1 26.5 33.4 33.4 30.8 37.7 37.7 30.8 37.7 37.7 18.6 25.5 25.5
20 Netherlands 23.8 22.7 24.5 24.3 22.7 24.5 28.5 22.7 24.5 28.5 22.7 24.5 16.4
21 Poland 24.4 22.1 25.6 25.6 25.4 28.9 28.9 25.4 28.9 28.9 16.0 19.4 19.4
22 Portugal 29.5 25.5 31.5 31.5 29.5 35.5 35.5 29.5 35.5 35.5 18.0 24.0 24.0
23 Romania 24.5 22.5 25.9 25.2 25.5 29.0 28.2 25.5 29.0 28.2 16.8 20.2 19.5
24 Slovakia 24.5 22.5 25.9 25.2 25.5 29.0 28.2 25.5 29.0 28.2 16.8 20.2 19.5
25 Slovenia 23.1 22.7 24.5 22.1 22.7 24.5 25.1 22.7 24.5 25.1 22.7 24.5 16.4
26 Spain 25.1 21.2 24.7 29.3 25.5 29.0 33.6 25.5 29.0 33.6 13.3 16.8 21.4
27 Sweden 21.1 19.6 21.4 22.3 22.7 24.5 25.4 22.7 24.5 25.4 13.8 15.5 16.4
28 UK 26.9 23.8 28.5 28.5 27.4 32.2 32.2 27.4 32.2 32.2 17.0 21.7 21.7

Mean 24.9 22.8 25.9 26.0 25.3 28.5 29.3 25.6 28.7 29.5 17.9 21.1 19.8

Overall Retained earnings New equity Debt
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1 Austria 6.8 7.4 7.4 5.4 8.0 8.0 6.0 8.0 8.0 6.0 6.4 6.4 4.4
2 Belgium 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
3 Bulgaria 6.1 5.7 7.2 5.5 6.2 7.7 6.0 6.2 7.7 6.0 4.7 6.2 4.5
4 Croatia 6.0 5.9 6.4 5.5 6.4 6.9 6.0 6.4 6.9 6.0 5.0 5.5 4.7
5 Cyprus 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
6 Czech Republic 6.0 6.4 6.4 5.2 6.9 6.9 5.7 6.9 6.9 5.7 5.5 5.5 4.2
7 Denmark 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
8 Estonia 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
9 Finland 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7

10 France 7.7 8.4 8.4 6.1 9.0 9.0 6.7 9.0 9.0 6.7 7.3 7.3 5.1
11 Germany 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
12 Greece 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
13 Hungary 6.1 6.1 6.1 6.0 6.6 6.6 6.5 6.6 6.6 6.5 5.3 5.3 5.2
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.6 7.3 7.3 5.2 7.9 7.9 5.8 7.9 7.9 5.8 6.3 6.3 4.2
21 Poland 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
22 Portugal 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
23 Romania 6.3 6.2 7.3 5.5 6.8 7.8 6.0 6.8 7.8 6.0 5.2 6.3 4.5
24 Slovakia 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
25 Slovenia 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.2
26 Spain 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
27 Sweden 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0

Mean 6.3 6.6 6.8 5.6 7.1 7.3 6.1 7.1 7.3 6.1 5.6 5.8 4.6

Overall Retained earnings New equity Debt
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1 Austria 31.3 33.5 33.5 26.9 35.3 35.3 28.7 35.3 35.3 28.7 30.1 30.1 23.5
2 Belgium 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
3 Bulgaria 27.5 25.9 31.2 25.4 27.8 33.0 27.2 27.8 33.0 27.2 22.5 27.8 22.0
4 Croatia 21.6 21.5 23.2 20.1 23.3 25.0 21.9 23.3 25.0 21.9 18.1 19.8 16.7
5 Cyprus 14.8 14.9 14.9 14.7 16.7 16.7 16.5 16.7 16.7 16.5 11.5 11.5 11.3
6 Czech Republic 24.7 26.2 26.2 21.7 28.0 28.0 23.5 28.0 28.0 23.5 22.8 22.8 18.3
7 Denmark 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
8 Estonia 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
9 Finland 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6

10 France 35.2 37.5 37.5 30.4 39.4 39.4 32.2 39.4 39.4 32.2 34.1 34.1 27.0
11 Germany 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
12 Greece 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
13 Hungary 17.8 18.0 18.0 17.6 19.8 19.8 19.4 19.8 19.8 19.4 14.6 14.6 14.2
14 Ireland 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
15 Italy 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 31.1 33.4 33.4 26.6 35.2 35.2 28.5 35.2 35.2 28.5 30.0 30.0 23.2
21 Poland 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
22 Portugal 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
23 Romania 28.9 28.6 32.1 26.0 30.4 33.9 27.8 30.4 33.9 27.8 25.2 28.7 22.6
24 Slovakia 16.6 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.6 13.6 12.2
25 Slovenia 21.5 22.7 22.7 19.2 24.5 24.5 21.0 24.5 24.5 21.0 19.3 19.3 15.8
26 Spain 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
27 Sweden 23.2 24.4 24.4 20.7 26.3 26.3 22.6 26.3 26.3 22.6 21.0 21.0 17.3
28 UK 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5

Mean 25.7 26.6 27.4 23.2 28.5 29.2 25.0 28.5 29.2 25.0 23.2 24.0 19.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.3 6.1 6.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 6.1 6.1 4.9
2 Belgium 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.3 3.4 4.9
3 Bulgaria 6.0 5.5 6.5 6.1 6.1 7.1 6.7 6.1 7.1 6.7 4.4 5.3 4.9
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
5 Cyprus 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
6 Czech Republic 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.9
7 Denmark 5.7 5.3 5.3 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.7 3.7 4.9
8 Estonia 6.3 6.4 6.4 6.0 6.1 6.1 5.7 9.0 9.0 8.6 6.1 6.1 5.7
9 Finland 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.8 3.8 4.9

10 France 5.7 5.1 5.3 6.9 6.1 6.3 7.9 6.1 6.3 7.9 3.2 3.3 4.9
11 Germany 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
12 Greece 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
13 Hungary 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.8 4.8 5.1
14 Ireland 6.3 5.6 6.7 6.7 6.1 7.2 7.2 6.1 7.2 7.2 4.7 5.8 5.8
15 Italy 5.9 5.2 5.4 7.1 6.1 6.3 8.0 6.1 6.3 8.0 3.4 3.6 5.3
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.9
19 Malta 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.3 3.3 4.9
21 Poland 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.5 4.9 4.9
22 Portugal 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
23 Romania 6.0 5.3 6.4 6.4 6.1 7.2 7.2 6.1 7.2 7.2 3.8 4.9 4.9
24 Slovakia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
25 Slovenia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
26 Spain 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.3 3.3 5.7
27 Sweden 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9
28 UK 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9

Mean 6.0 5.5 5.9 6.5 6.1 6.6 7.3 6.2 6.7 7.4 4.3 4.7 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 16.9 16.1 16.1 18.6 16.1 16.1 22.7 16.1 16.1 22.7 16.1 16.1 10.9
2 Belgium 15.4 12.9 13.5 19.7 17.1 17.7 23.8 17.1 17.7 23.8 5.2 5.8 12.0
3 Bulgaria 21.5 19.6 23.1 21.7 22.0 25.5 24.1 22.0 25.5 24.1 15.2 18.7 17.3
4 Croatia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
5 Cyprus 14.2 14.2 14.2 14.2 16.1 16.1 16.1 16.1 16.1 16.1 10.7 10.7 10.7
6 Czech Republic 16.5 16.1 16.1 17.2 16.1 16.1 20.6 16.1 16.1 20.6 16.1 16.1 10.9
7 Denmark 14.2 12.4 12.4 17.7 16.1 16.1 21.3 16.1 16.1 21.3 5.6 5.6 10.9
8 Estonia 31.9 32.3 32.3 31.0 31.4 31.4 30.1 40.5 40.5 39.2 31.4 31.4 30.1
9 Finland 14.2 12.6 12.6 17.5 16.1 16.1 21.0 16.1 16.1 21.0 6.0 6.0 10.9

10 France 15.4 12.8 13.5 20.1 17.1 17.8 24.4 17.1 17.8 24.4 4.8 5.4 12.0
11 Germany 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
12 Greece 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
13 Hungary 14.5 14.2 14.2 15.1 16.1 16.1 17.1 16.1 16.1 17.1 10.6 10.6 11.5
14 Ireland 23.9 21.2 25.3 25.3 23.0 27.1 27.1 23.0 27.1 27.1 17.8 21.9 21.9
15 Italy 16.1 13.2 13.9 21.1 17.2 17.8 25.1 17.2 17.8 25.1 5.9 6.6 13.8
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
19 Malta 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
20 Netherlands 14.2 11.9 11.9 18.7 16.1 16.1 22.9 16.1 16.1 22.9 4.1 4.1 10.9
21 Poland 17.6 16.6 18.2 18.2 18.9 20.5 20.5 18.9 20.5 20.5 12.2 13.9 13.9
22 Portugal 14.2 12.7 12.7 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.5 6.5 10.9
23 Romania 22.7 20.0 24.1 24.1 23.0 27.1 27.1 23.0 27.1 27.1 14.3 18.4 18.4
24 Slovakia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
25 Slovenia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
26 Spain 14.8 11.8 11.8 20.6 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.7
27 Sweden 14.2 13.0 13.0 16.7 16.1 16.1 19.8 16.1 16.1 19.8 7.2 7.2 10.9
28 UK 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2

Mean 18.5 16.7 18.2 20.6 19.2 20.7 23.7 19.5 21.0 24.0 11.9 13.4 14.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
3 Bulgaria 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
6 Czech Republic 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
7 Denmark 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.7 8.4 8.4 6.2 9.0 9.0 6.8 9.0 9.0 6.8 7.3 7.3 5.2
11 Germany 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
12 Greece 6.2 6.7 6.7 5.0 7.3 7.3 5.5 7.3 7.3 5.5 5.7 5.7 4.0
13 Hungary 5.8 5.8 5.8 5.8 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 5.0
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
21 Poland 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
22 Portugal 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
23 Romania 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.3 5.3 4.4
26 Spain 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
29 North Macedonia 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
30 Norway 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.9 6.9 8.0 5.6 7.5 8.6 6.2 7.5 8.6 6.2 5.9 7.0 4.5
33 Canada 8.0 8.5 9.1 6.5 9.1 9.7 7.1 9.1 9.7 7.1 7.4 8.0 5.4
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 8.0 8.8 9.4 6.0 9.4 10.0 6.6 9.4 10.0 6.6 7.6 8.2 4.8

Mean 6.4 6.7 6.9 5.6 7.2 7.4 6.1 7.2 7.4 6.1 5.7 6.0 4.6

Overall Retained earnings New equity Debt

D - 1289



EATR for outbound investment
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
3 Bulgaria 13.2 13.2 13.2 13.2 15.0 15.0 15.0 15.0 15.0 15.0 9.8 9.8 9.8
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
6 Czech Republic 22.8 24.1 24.1 20.3 25.9 25.9 22.1 25.9 25.9 22.1 20.7 20.7 16.9
7 Denmark 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
8 Estonia 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 34.9 37.2 37.2 30.2 39.1 39.1 32.1 39.1 39.1 32.1 33.8 33.8 26.8
11 Germany 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
12 Greece 27.9 29.9 29.9 24.0 31.7 31.7 25.8 31.7 31.7 25.8 26.5 26.5 20.6
13 Hungary 16.6 16.7 16.7 16.4 18.6 18.6 18.2 18.6 18.6 18.2 13.3 13.3 13.0
14 Ireland 14.3 14.3 14.3 14.3 16.2 16.2 16.2 16.2 16.2 16.2 10.9 10.9 10.9
15 Italy 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 28.5 30.4 30.4 24.7 32.2 32.2 26.5 32.2 32.2 26.5 27.0 27.0 21.3
21 Poland 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
22 Portugal 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
23 Romania 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 22.1 23.3 23.3 19.8 25.1 25.1 21.6 25.1 25.1 21.6 19.9 19.9 16.4
26 Spain 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
29 North Macedonia 13.3 13.3 13.3 13.3 15.1 15.1 15.1 15.1 15.1 15.1 9.9 9.9 9.9
30 Norway 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
31 Switzerland 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
32 Turkey 33.6 33.9 37.4 29.7 35.7 39.2 31.5 35.7 39.2 31.5 30.5 34.0 26.3
33 Canada 37.8 39.3 41.0 33.0 41.1 42.9 34.9 41.1 42.9 34.9 35.9 37.6 29.6
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 40.8 42.9 44.6 34.9 44.7 46.5 36.8 44.7 46.5 36.8 39.5 41.2 31.5

Mean 25.4 26.3 27.1 22.8 28.1 28.9 24.7 28.1 28.9 24.7 22.9 23.7 19.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 6.0 5.0 6.1 7.0 6.1 7.2 8.1 6.1 7.2 8.1 3.0 4.1 4.9
3 Bulgaria 5.8 5.6 6.1 5.7 6.1 6.6 6.2 6.1 6.6 6.2 4.8 5.3 4.9
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
5 Cyprus 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.2 5.2 4.8
6 Czech Republic 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
7 Denmark 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.8 3.8 4.9
8 Estonia 6.3 6.1 6.1 6.8 6.1 6.1 7.5 6.1 6.1 7.5 6.1 6.1 5.5
9 Finland 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9

10 France 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.2 3.4 4.9
11 Germany 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
12 Greece 6.4 5.0 7.0 7.0 6.1 8.2 8.2 6.1 8.2 8.2 2.9 4.9 4.9
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.8 4.8 5.0
14 Ireland 6.3 5.6 6.7 6.7 6.1 7.2 7.2 6.1 7.2 7.2 4.7 5.8 5.8
15 Italy 5.9 5.2 5.4 7.1 6.1 6.3 8.0 6.1 6.3 8.0 3.4 3.6 5.3
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.9
19 Malta 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.2 5.2 6.6 6.1 6.1 7.5 6.1 6.1 7.5 3.6 3.6 4.9
21 Poland 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.5 4.9 4.9
22 Portugal 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
23 Romania 6.0 5.6 6.6 5.9 6.1 7.1 6.4 6.1 7.1 6.4 4.7 5.6 4.9
24 Slovakia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
25 Slovenia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
26 Spain 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.3 3.3 5.7
27 Sweden 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
28 UK 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
29 North Macedonia 6.0 5.6 6.6 5.8 6.1 7.1 6.3 6.1 7.1 6.3 4.8 5.7 4.9
30 Norway 5.8 5.3 5.8 6.5 6.1 6.6 7.3 6.1 6.6 7.3 3.7 4.2 4.9
31 Switzerland 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
32 Turkey 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
33 Canada 5.8 5.1 5.6 6.7 6.1 6.6 7.7 6.1 6.6 7.7 3.2 3.6 4.7
34 Japan 6.8 4.5 8.0 8.0 6.1 9.7 9.7 6.1 9.7 9.7 1.4 4.9 4.9
35 USA 6.3 4.6 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 1.9 4.4 4.4

Mean 6.0 5.4 6.0 6.5 6.1 6.7 7.3 6.1 6.7 7.3 4.1 4.7 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 22.6 18.8 22.9 26.1 23.0 27.1 30.2 23.0 27.1 30.2 11.1 15.2 18.4
3 Bulgaria 17.9 17.2 19.0 17.5 19.0 20.8 19.3 19.0 20.8 19.3 13.8 15.6 14.1
4 Croatia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
5 Cyprus 14.2 14.8 14.8 13.0 16.1 16.1 14.4 16.1 16.1 14.4 12.3 12.3 10.5
6 Czech Republic 16.3 16.1 16.1 16.8 16.1 16.1 19.9 16.1 16.1 19.9 16.1 16.1 10.9
7 Denmark 14.2 12.7 12.7 17.2 16.1 16.1 20.6 16.1 16.1 20.6 6.3 6.3 10.9
8 Estonia 17.1 16.1 16.1 19.0 16.1 16.1 21.9 16.1 16.1 21.9 16.1 16.1 13.5
9 Finland 14.2 12.9 12.9 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.0 7.0 10.9

10 France 15.4 12.8 13.4 19.9 17.1 17.7 24.2 17.1 17.7 24.2 4.9 5.5 12.0
11 Germany 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
12 Greece 28.6 24.0 31.0 31.0 27.9 34.9 34.9 27.9 34.9 34.9 16.7 23.7 23.7
13 Hungary 14.4 14.2 14.2 14.8 16.1 16.1 16.7 16.1 16.1 16.7 10.6 10.6 11.2
14 Ireland 23.9 21.2 25.3 25.3 23.0 27.1 27.1 23.0 27.1 27.1 17.8 21.9 21.9
15 Italy 16.1 13.2 13.9 21.1 17.2 17.8 25.1 17.2 17.8 25.1 5.9 6.6 13.8
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
19 Malta 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
20 Netherlands 14.2 12.3 12.3 18.1 16.1 16.1 21.9 16.1 16.1 21.9 5.1 5.1 10.9
21 Poland 17.6 16.6 18.2 18.2 18.9 20.5 20.5 18.9 20.5 20.5 12.2 13.9 13.9
22 Portugal 14.2 12.7 12.7 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.5 6.5 10.9
23 Romania 21.5 20.0 23.5 20.9 22.0 25.5 22.9 22.0 25.5 22.9 16.4 19.9 17.3
24 Slovakia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
25 Slovenia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
26 Spain 14.8 11.8 11.8 20.6 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.7
27 Sweden 14.2 12.8 12.8 17.1 16.1 16.1 20.4 16.1 16.1 20.4 6.6 6.6 10.9
28 UK 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
29 North Macedonia 21.5 20.2 23.6 20.7 22.0 25.5 22.5 22.0 25.5 22.5 16.8 20.2 17.3
30 Norway 17.8 15.6 17.4 20.4 19.0 20.8 23.8 19.0 20.8 23.8 9.3 11.0 14.1
31 Switzerland 14.2 13.5 13.5 15.7 16.1 16.1 18.3 16.1 16.1 18.3 8.7 8.7 10.9
32 Turkey 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
33 Canada 17.5 14.8 16.6 21.1 19.0 20.8 25.3 19.0 20.8 25.3 7.0 8.7 13.2
34 Japan 36.0 29.0 39.6 39.6 33.9 44.5 44.5 33.9 44.5 44.5 19.8 30.4 30.4
35 USA 30.6 25.1 33.3 33.3 30.0 38.2 38.2 30.0 38.2 38.2 16.1 24.3 24.3

Mean 19.0 16.9 19.0 21.0 19.7 21.8 24.2 19.7 21.8 24.2 11.8 13.9 15.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2006
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.1 5.1 5.1 4.9 5.7 5.7 5.4 5.7 5.7 5.4 4.1 4.1 3.9
3 Bulgaria 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
6 Czech Republic 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.4
7 Denmark 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.6 8.3 8.3 6.2 8.9 8.9 6.8 8.9 8.9 6.8 7.3 7.3 5.2
11 Germany 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.6 6.6 4.5
12 Greece 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
13 Hungary 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 4.9
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
21 Poland 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
22 Portugal 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
23 Romania 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 6.0 6.3 6.3 5.3 6.8 6.8 5.8 6.8 6.8 5.8 5.4 5.4 4.4
26 Spain 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
29 North Macedonia 6.0 5.4 6.9 5.6 5.9 7.4 6.1 5.9 7.4 6.1 4.5 5.9 4.7
30 Norway 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 7.9 8.4 9.0 6.4 9.0 9.6 7.0 9.0 9.6 7.0 7.3 7.9 5.3
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 8.0 8.8 9.4 6.0 9.4 10.0 6.6 9.4 10.0 6.6 7.6 8.2 4.8

Mean 6.3 6.6 6.9 5.6 7.1 7.4 6.1 7.1 7.4 6.1 5.6 5.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2006
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 25.7 26.0 26.0 25.1 27.9 27.9 27.0 27.9 27.9 27.0 22.6 22.6 21.7
3 Bulgaria 13.2 13.2 13.2 13.2 15.0 15.0 15.0 15.0 15.0 15.0 9.8 9.8 9.8
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
6 Czech Republic 21.0 22.1 22.1 19.0 23.9 23.9 20.8 23.9 23.9 20.8 18.7 18.7 15.6
7 Denmark 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
8 Estonia 19.9 15.4 23.4 20.7 17.3 25.3 22.5 17.3 25.3 22.5 12.0 20.0 17.3
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 34.5 36.7 36.7 29.9 38.6 38.6 31.8 38.6 38.6 31.8 33.3 33.3 26.5
11 Germany 35.6 37.7 37.7 31.4 39.5 39.5 33.3 39.5 39.5 33.3 34.3 34.3 28.0
12 Greece 25.3 26.9 26.9 22.0 28.7 28.7 23.9 28.7 28.7 23.9 23.5 23.5 18.6
13 Hungary 16.3 16.4 16.4 16.0 18.2 18.2 17.9 18.2 18.2 17.9 13.0 13.0 12.6
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 16.0 16.5 16.5 15.1 18.3 18.3 16.9 18.3 18.3 16.9 13.1 13.1 11.7
18 Luxembourg 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 26.8 28.5 28.5 23.4 30.3 30.3 25.2 30.3 30.3 25.2 25.1 25.1 20.0
21 Poland 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
22 Portugal 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
23 Romania 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 22.3 23.5 23.5 20.0 25.3 25.3 21.9 25.3 25.3 21.9 20.1 20.1 16.6
26 Spain 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 29.3 31.0 31.0 25.8 32.9 32.9 27.6 32.9 32.9 27.6 27.6 27.6 22.4
29 North Macedonia 24.3 22.3 27.5 23.1 24.1 29.3 24.9 24.1 29.3 24.9 18.9 24.1 19.7
30 Norway 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
31 Switzerland 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
32 Turkey 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
33 Canada 37.5 38.9 40.7 32.7 40.8 42.6 34.6 40.8 42.6 34.6 35.5 37.3 29.3
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 40.8 42.9 44.6 34.9 44.7 46.5 36.8 44.7 46.5 36.8 39.5 41.2 31.5

Mean 25.2 25.9 26.8 22.8 27.8 28.7 24.6 27.8 28.7 24.6 22.5 23.5 19.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 5.4 5.1 5.3 5.9 6.1 6.3 6.4 6.1 6.3 6.4 3.3 3.4 4.9
3 Bulgaria 5.8 5.6 6.1 5.7 6.1 6.6 6.2 6.1 6.6 6.2 4.8 5.3 4.9
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
5 Cyprus 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.2 5.2 4.8
6 Czech Republic 6.1 6.1 6.1 6.2 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.9
7 Denmark 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.8 3.8 4.9
8 Estonia 6.3 6.1 6.1 6.7 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 5.5
9 Finland 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9

10 France 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.3 3.4 4.9
11 Germany 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
12 Greece 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.3 4.9 4.9
13 Hungary 5.7 5.7 5.7 5.7 6.1 6.1 6.2 6.1 6.1 6.2 4.9 4.9 4.9
14 Ireland 6.3 5.6 6.7 6.7 6.1 7.2 7.2 6.1 7.2 7.2 4.7 5.8 5.8
15 Italy 5.9 5.2 5.4 7.1 6.1 6.3 8.0 6.1 6.3 8.0 3.4 3.6 5.3
17 Lithuania 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
19 Malta 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
21 Poland 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.5 4.9 4.9
22 Portugal 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
23 Romania 6.0 5.6 6.6 5.9 6.1 7.1 6.4 6.1 7.1 6.4 4.7 5.6 4.9
24 Slovakia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
25 Slovenia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
26 Spain 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.3 3.3 5.7
27 Sweden 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
28 UK 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
29 North Macedonia 6.0 5.6 6.6 5.8 6.1 7.1 6.3 6.1 7.1 6.3 4.8 5.7 4.9
30 Norway 5.8 5.3 5.8 6.5 6.1 6.6 7.3 6.1 6.6 7.3 3.7 4.2 4.9
31 Switzerland 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
32 Turkey 6.0 5.5 6.4 6.1 6.1 7.1 6.7 6.1 7.1 6.7 4.3 5.2 4.9
33 Canada 5.8 5.1 5.6 6.7 6.1 6.6 7.7 6.1 6.6 7.7 3.2 3.6 4.7
34 Japan 6.8 4.5 8.0 8.0 6.1 9.7 9.7 6.1 9.7 9.7 1.4 4.9 4.9
35 USA 6.3 4.6 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 1.9 4.4 4.4

Mean 5.9 5.4 6.0 6.4 6.1 6.7 7.2 6.1 6.7 7.2 4.1 4.7 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 14.1 12.9 13.5 16.0 17.1 17.7 18.1 17.1 17.7 18.1 5.2 5.8 12.0
3 Bulgaria 17.9 17.2 19.0 17.5 19.0 20.8 19.3 19.0 20.8 19.3 13.8 15.6 14.1
4 Croatia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
5 Cyprus 14.2 14.8 14.8 13.0 16.1 16.1 14.4 16.1 16.1 14.4 12.3 12.3 10.5
6 Czech Republic 16.2 16.1 16.1 16.3 16.1 16.1 19.2 16.1 16.1 19.2 16.1 16.1 10.9
7 Denmark 14.2 12.7 12.7 17.2 16.1 16.1 20.6 16.1 16.1 20.6 6.3 6.3 10.9
8 Estonia 17.0 16.1 16.1 18.8 16.1 16.1 21.6 16.1 16.1 21.6 16.1 16.1 13.6
9 Finland 14.2 12.9 12.9 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.0 7.0 10.9

10 France 15.4 12.9 13.5 19.8 17.1 17.7 24.0 17.1 17.7 24.0 5.1 5.7 12.0
11 Germany 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
12 Greece 26.1 22.3 28.0 28.0 25.8 31.5 31.5 25.8 31.5 31.5 15.7 21.4 21.4
13 Hungary 14.3 14.2 14.2 14.5 16.1 16.1 16.4 16.1 16.1 16.4 10.6 10.6 11.0
14 Ireland 23.9 21.2 25.3 25.3 23.0 27.1 27.1 23.0 27.1 27.1 17.8 21.9 21.9
15 Italy 16.1 13.2 13.9 21.1 17.2 17.8 25.1 17.2 17.8 25.1 5.9 6.6 13.8
17 Lithuania 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
18 Luxembourg 16.6 16.1 16.1 17.6 16.1 16.1 21.2 16.1 16.1 21.2 16.1 16.1 10.9
19 Malta 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
20 Netherlands 14.2 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
21 Poland 17.6 16.6 18.2 18.2 18.9 20.5 20.5 18.9 20.5 20.5 12.2 13.9 13.9
22 Portugal 14.2 12.7 12.7 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.5 6.5 10.9
23 Romania 21.5 20.0 23.5 20.9 22.0 25.5 22.9 22.0 25.5 22.9 16.4 19.9 17.3
24 Slovakia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
25 Slovenia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
26 Spain 14.8 11.8 11.8 20.6 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.7
27 Sweden 14.2 12.8 12.8 17.1 16.1 16.1 20.4 16.1 16.1 20.4 6.6 6.6 10.9
28 UK 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
29 North Macedonia 21.5 20.2 23.6 20.7 22.0 25.5 22.5 22.0 25.5 22.5 16.8 20.2 17.3
30 Norway 17.8 15.6 17.4 20.4 19.0 20.8 23.8 19.0 20.8 23.8 9.3 11.0 14.1
31 Switzerland 14.2 13.5 13.5 15.7 16.1 16.1 18.3 16.1 16.1 18.3 8.7 8.7 10.9
32 Turkey 21.5 19.6 23.1 21.9 22.0 25.5 24.3 22.0 25.5 24.3 15.0 18.5 17.3
33 Canada 17.5 14.8 16.6 21.1 19.0 20.8 25.3 19.0 20.8 25.3 7.0 8.7 13.2
34 Japan 36.0 29.0 39.6 39.6 33.9 44.5 44.5 33.9 44.5 44.5 19.8 30.4 30.4
35 USA 30.6 25.1 33.3 33.3 30.0 38.2 38.2 30.0 38.2 38.2 16.1 24.3 24.3

Mean 18.5 16.6 18.5 20.4 19.3 21.2 23.5 19.3 21.2 23.5 11.6 13.5 14.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.0 5.0 5.0 4.9 5.6 5.6 5.5 5.6 5.6 5.5 4.0 4.0 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
6 Czech Republic 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.4
7 Denmark 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.5 5.8 5.0 7.0 6.3 5.0 7.0 6.3 3.7 5.6 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
11 Germany 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.6 6.6 4.5
12 Greece 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
13 Hungary 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
17 Lithuania 5.4 5.5 5.5 5.2 5.9 5.9 5.7 5.9 5.9 5.7 4.7 4.7 4.4
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 6.0 6.2 6.2 5.5 6.7 6.7 6.0 6.7 6.7 6.0 5.3 5.3 4.6
26 Spain 7.5 8.3 8.3 6.1 8.9 8.9 6.7 8.9 8.9 6.7 7.1 7.1 4.9
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
29 North Macedonia 5.7 5.2 6.3 5.6 5.7 6.8 6.1 5.7 6.8 6.1 4.4 5.4 4.8
30 Norway 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 7.7 8.2 8.7 6.2 8.8 9.3 6.8 8.8 9.3 6.8 7.1 7.6 5.1
34 Japan 9.9 9.5 12.5 7.7 10.3 13.3 8.5 10.3 13.3 8.5 8.1 11.0 6.2
35 USA 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8

Mean 6.3 6.5 6.7 5.6 7.0 7.2 6.1 7.0 7.2 6.1 5.6 5.7 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 25.4 25.5 25.5 25.2 27.4 27.4 27.0 27.4 27.4 27.0 22.1 22.1 21.8
3 Bulgaria 8.8 8.2 8.2 10.0 10.0 10.0 11.8 10.0 10.0 11.8 4.8 4.8 6.6
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
6 Czech Republic 21.0 22.1 22.1 19.0 23.9 23.9 20.8 23.9 23.9 20.8 18.7 18.7 15.6
7 Denmark 22.6 23.7 23.7 20.2 25.6 25.6 22.1 25.6 25.6 22.1 20.3 20.3 16.8
8 Estonia 19.0 14.7 22.3 19.9 16.5 24.2 21.7 16.5 24.2 21.7 11.3 18.9 16.5
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 34.7 36.9 36.9 30.1 38.8 38.8 32.0 38.8 38.8 32.0 33.5 33.5 26.7
11 Germany 35.6 37.7 37.7 31.5 39.5 39.5 33.3 39.5 39.5 33.3 34.3 34.3 28.1
12 Greece 21.8 23.0 23.0 19.5 24.8 24.8 21.3 24.8 24.8 21.3 19.6 19.6 16.1
13 Hungary 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
17 Lithuania 15.2 15.5 15.5 14.5 17.4 17.4 16.3 17.4 17.4 16.3 12.1 12.1 11.1
18 Luxembourg 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 23.1 24.3 24.3 20.7 26.2 26.2 22.5 26.2 26.2 22.5 20.9 20.9 17.3
21 Poland 17.5 17.9 17.9 16.5 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.1
22 Portugal 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 20.9 21.9 21.9 19.1 23.7 23.7 20.9 23.7 23.7 20.9 18.5 18.5 15.7
26 Spain 34.6 36.7 36.7 30.4 38.5 38.5 32.2 38.5 38.5 32.2 33.3 33.3 27.0
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 29.3 31.1 31.1 25.9 32.9 32.9 27.7 32.9 32.9 27.7 27.7 27.7 22.5
29 North Macedonia 19.7 17.8 22.0 19.4 19.7 23.8 21.2 19.7 23.8 21.2 14.4 18.6 16.0
30 Norway 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
31 Switzerland 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
32 Turkey 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
33 Canada 36.7 38.2 40.0 32.0 40.1 41.8 33.8 40.1 41.8 33.8 34.8 36.6 28.6
34 Japan 51.0 50.1 57.1 45.8 52.0 59.0 47.6 52.0 59.0 47.6 46.7 53.7 42.4
35 USA 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9

Mean 23.6 24.5 24.8 21.4 26.3 26.6 23.2 26.3 26.6 23.2 21.1 21.4 18.0

New equity DebtOverall Retained earnings
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2007

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 5.4 5.1 5.3 5.7 6.1 6.3 6.2 6.1 6.3 6.2 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.9 5.4 6.1 6.2 5.7 6.1 6.2 5.7 5.3 5.4 4.9
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.9
5 Cyprus 5.9 6.1 6.1 5.4 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 4.8
6 Czech Republic 6.1 6.1 6.1 6.2 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.9
7 Denmark 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
8 Estonia 6.3 6.1 6.1 6.7 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 5.5
9 Finland 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9

10 France 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.3 3.4 4.9
11 Germany 5.9 5.2 5.4 7.3 6.1 6.3 8.2 6.1 6.3 8.2 3.4 3.6 5.5
12 Greece 6.0 5.3 6.4 6.4 6.1 7.2 7.2 6.1 7.2 7.2 3.8 4.9 4.9
13 Hungary 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
14 Ireland 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
15 Italy 5.8 5.2 5.4 6.8 6.1 6.3 7.7 6.1 6.3 7.7 3.4 3.6 5.0
17 Lithuania 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
19 Malta 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
20 Netherlands 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.4 5.4 6.3 6.1 6.1 7.1 6.1 6.1 7.1 4.0 4.0 4.9
23 Romania 5.7 5.6 5.6 5.7 6.1 6.1 6.2 6.1 6.1 6.2 4.8 4.8 4.9
24 Slovakia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
25 Slovenia 5.7 5.4 5.5 6.1 6.1 6.2 6.8 6.1 6.2 6.8 4.2 4.3 4.9
26 Spain 5.9 5.2 5.2 7.5 6.1 6.1 8.4 6.1 6.1 8.4 3.4 3.4 5.7
27 Sweden 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
28 UK 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
29 North Macedonia 6.0 5.7 6.7 5.6 6.1 7.1 6.0 6.1 7.1 6.0 5.0 6.0 4.9
30 Norway 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.8 3.8 4.9
31 Switzerland 6.0 5.4 6.4 6.2 6.1 7.1 6.9 6.1 7.1 6.9 4.2 5.1 4.9
32 Turkey 6.0 5.5 6.4 6.1 6.1 7.1 6.7 6.1 7.1 6.7 4.3 5.2 4.9
33 Canada 5.8 5.1 5.6 6.7 6.1 6.6 7.7 6.1 6.6 7.7 3.2 3.6 4.7
34 Japan 6.8 4.5 8.0 8.0 6.1 9.7 9.7 6.1 9.7 9.7 1.4 4.9 4.9
35 USA 6.4 4.7 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 2.0 4.5 4.5

Mean 5.9 5.4 5.9 6.4 6.1 6.6 7.1 6.1 6.6 7.1 4.2 4.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 14.0 12.9 13.5 15.6 17.1 17.7 17.5 17.1 17.7 17.5 5.2 5.8 12.0
3 Bulgaria 14.7 15.2 15.4 13.5 16.4 16.6 14.7 16.4 16.6 14.7 12.9 13.1 11.2
4 Croatia 17.9 16.6 18.4 18.7 19.0 20.8 21.1 19.0 20.8 21.1 12.1 13.8 14.1
5 Cyprus 15.1 16.1 16.1 13.0 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 10.5
6 Czech Republic 16.2 16.1 16.1 16.3 16.1 16.1 19.2 16.1 16.1 19.2 16.1 16.1 10.9
7 Denmark 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
8 Estonia 16.9 16.1 16.1 18.6 16.1 16.1 21.3 16.1 16.1 21.3 16.1 16.1 13.6
9 Finland 14.2 12.9 12.9 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.0 7.0 10.9

10 France 15.4 12.9 13.5 19.8 17.1 17.7 24.0 17.1 17.7 24.0 5.1 5.7 12.0
11 Germany 16.4 13.3 13.9 21.9 17.3 17.9 25.9 17.3 17.9 25.9 5.8 6.5 14.4
12 Greece 22.7 20.0 24.1 24.1 23.0 27.1 27.1 23.0 27.1 27.1 14.3 18.4 18.4
13 Hungary 14.3 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.2 9.2 11.0
14 Ireland 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
15 Italy 15.4 13.1 13.7 19.5 17.1 17.6 23.4 17.1 17.6 23.4 5.8 6.4 12.2
17 Lithuania 14.2 13.9 13.9 14.9 16.1 16.1 17.1 16.1 16.1 17.1 9.8 9.8 10.9
18 Luxembourg 16.6 16.1 16.1 17.6 16.1 16.1 21.2 16.1 16.1 21.2 16.1 16.1 10.9
19 Malta 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
20 Netherlands 14.2 13.0 13.0 16.7 16.1 16.1 19.8 16.1 16.1 19.8 7.2 7.2 10.9
21 Poland 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
22 Portugal 14.2 12.9 12.9 16.9 16.1 16.1 20.1 16.1 16.1 20.1 6.9 6.9 10.9
23 Romania 14.3 14.1 14.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 10.5 10.5 10.9
24 Slovakia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
25 Slovenia 15.1 14.0 14.4 16.8 16.8 17.2 19.6 16.8 17.2 19.6 8.8 9.2 11.6
26 Spain 14.7 12.1 12.1 20.1 16.1 16.1 24.1 16.1 16.1 24.1 4.6 4.6 12.6
27 Sweden 14.2 12.8 12.8 17.1 16.1 16.1 20.4 16.1 16.1 20.4 6.6 6.6 10.9
28 UK 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
29 North Macedonia 21.5 20.5 24.0 20.0 22.0 25.5 21.5 22.0 25.5 21.5 17.8 21.3 17.3
30 Norway 14.2 12.7 12.7 17.2 16.1 16.1 20.6 16.1 16.1 20.6 6.3 6.3 10.9
31 Switzerland 21.5 19.4 22.9 22.1 22.0 25.5 24.7 22.0 25.5 24.7 14.6 18.0 17.3
32 Turkey 21.5 19.6 23.1 21.9 22.0 25.5 24.3 22.0 25.5 24.3 15.0 18.5 17.3
33 Canada 17.5 14.8 16.6 21.1 19.0 20.8 25.3 19.0 20.8 25.3 7.0 8.7 13.2
34 Japan 36.0 29.0 39.6 39.6 33.9 44.5 44.5 33.9 44.5 44.5 19.8 30.4 30.4
35 USA 30.7 25.2 33.4 33.4 30.0 38.2 38.2 30.0 38.2 38.2 16.4 24.6 24.6

Mean 17.8 16.1 17.7 19.6 18.8 20.4 22.6 18.8 20.4 22.6 11.1 12.7 14.1

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 4.8 4.7 4.7 4.9 5.3 5.3 5.5 5.3 5.3 5.5 3.7 3.7 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
6 Czech Republic 5.7 5.8 5.8 5.3 6.3 6.3 5.8 6.3 6.3 5.8 5.0 5.0 4.5
7 Denmark 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
13 Hungary 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.3 6.7 6.7 5.5 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.5
17 Lithuania 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
26 Spain 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.4 7.4 6.1 7.9 7.9 6.6 7.9 7.9 6.6 6.4 6.4 5.2
29 North Macedonia 5.4 5.2 5.6 5.6 5.6 6.0 6.0 5.6 6.0 6.0 4.4 4.8 4.8
30 Norway 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 7.5 7.9 8.4 6.2 8.5 9.0 6.8 8.5 9.0 6.8 6.9 7.4 5.2
34 Japan 9.9 9.5 12.5 7.7 10.3 13.3 8.5 10.3 13.3 8.5 8.1 11.0 6.2
35 USA 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8

Mean 6.2 6.4 6.6 5.6 6.9 7.1 6.1 6.9 7.1 6.1 5.5 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 24.9 24.7 24.7 25.3 26.6 26.6 27.1 26.6 26.6 27.1 21.3 21.3 21.9
3 Bulgaria 8.9 8.3 8.3 10.0 10.1 10.1 11.9 10.1 10.1 11.9 4.9 4.9 6.6
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
6 Czech Republic 18.4 19.1 19.1 17.0 20.9 20.9 18.9 20.9 20.9 18.9 15.7 15.7 13.6
7 Denmark 22.7 23.8 23.8 20.3 25.7 25.7 22.2 25.7 25.7 22.2 20.4 20.4 16.9
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 34.7 37.0 37.0 30.2 38.8 38.8 32.0 38.8 38.8 32.0 33.6 33.6 26.8
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 21.9 23.1 23.1 19.6 24.9 24.9 21.4 24.9 24.9 21.4 19.7 19.7 16.2
13 Hungary 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 27.4 28.8 28.8 24.5 30.7 30.7 26.3 30.7 30.7 26.3 25.4 25.4 21.1
17 Lithuania 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 23.1 24.3 24.3 20.7 26.2 26.2 22.5 26.2 26.2 22.5 20.9 20.9 17.3
21 Poland 17.5 17.9 17.9 16.5 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.1
22 Portugal 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 20.1 20.9 20.9 18.4 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.0
26 Spain 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 28.1 29.6 29.6 25.0 31.4 31.4 26.9 31.4 31.4 26.9 26.2 26.2 21.6
29 North Macedonia 12.8 11.6 13.3 13.5 13.4 15.2 15.3 13.4 15.2 15.3 8.2 9.9 10.1
30 Norway 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
31 Switzerland 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
33 Canada 34.7 35.9 37.6 30.5 37.7 39.5 32.4 37.7 39.5 32.4 32.5 34.2 27.1
34 Japan 51.0 50.1 57.1 45.8 52.0 59.0 47.6 52.0 59.0 47.6 46.7 53.7 42.4
35 USA 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9

Mean 22.7 23.5 23.7 20.7 25.4 25.6 22.6 25.4 25.6 22.6 20.1 20.3 17.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
2 Belgium 5.2 5.0 5.2 5.5 6.0 6.2 5.9 6.0 6.2 5.9 3.2 3.3 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.7 5.4 5.9 5.9 6.0 6.5 6.5 6.0 6.5 6.5 4.3 4.7 4.8
5 Cyprus 5.8 6.0 6.0 5.3 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.7
6 Czech Republic 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
7 Denmark 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
8 Estonia 6.2 6.0 6.0 6.6 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 5.5
9 Finland 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8

10 France 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.2 3.3 4.8
11 Germany 5.7 5.2 5.4 6.6 6.0 6.2 7.4 6.0 6.2 7.4 3.8 3.9 5.1
12 Greece 5.9 5.2 6.3 6.3 6.0 7.1 7.1 6.0 7.1 7.1 3.7 4.8 4.8
13 Hungary 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.4 4.4 4.8
14 Ireland 5.9 5.6 5.6 6.4 6.0 6.0 6.9 6.0 6.0 6.9 4.8 4.8 5.6
15 Italy 5.7 5.2 5.4 6.3 6.0 6.2 7.1 6.0 6.2 7.1 3.8 3.9 4.9
17 Lithuania 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 5.6 5.0 5.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 3.2 3.2 4.8
20 Netherlands 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
21 Poland 5.6 5.5 5.5 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.5 4.5 4.8
22 Portugal 5.6 5.3 5.3 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.9 3.9 4.8
23 Romania 5.6 5.5 5.5 5.6 6.0 6.0 6.1 6.0 6.0 6.1 4.7 4.7 4.8
24 Slovakia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
25 Slovenia 5.6 5.4 5.5 6.0 6.0 6.1 6.6 6.0 6.1 6.6 4.2 4.3 4.8
26 Spain 5.9 5.1 5.1 7.3 6.0 6.0 8.2 6.0 6.0 8.2 3.5 3.5 5.7
27 Sweden 5.6 5.2 5.2 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.8 3.8 4.8
28 UK 6.1 5.1 6.6 6.6 6.0 7.5 7.5 6.0 7.5 7.5 3.3 4.8 4.8
29 North Macedonia 5.8 5.7 6.2 5.4 6.0 6.5 5.7 6.0 6.5 5.7 5.2 5.6 4.8
30 Norway 5.6 5.2 5.3 6.3 6.0 6.1 7.1 6.0 6.1 7.1 3.7 3.8 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.9 5.4 6.3 6.0 6.0 6.9 6.6 6.0 6.9 6.6 4.2 5.1 4.8
33 Canada 5.7 5.1 5.5 6.4 6.0 6.5 7.4 6.0 6.5 7.4 3.3 3.7 4.6
34 Japan 6.7 4.4 7.9 7.9 6.0 9.6 9.6 6.0 9.6 9.6 1.3 4.8 4.8
35 USA 6.3 4.6 7.1 7.1 6.0 8.6 8.6 6.0 8.6 8.6 1.9 4.4 4.4

Mean 5.8 5.4 5.7 6.2 6.0 6.4 6.9 6.0 6.4 6.9 4.2 4.5 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
2 Belgium 13.4 12.5 13.1 14.6 16.7 17.3 16.2 16.7 17.3 16.2 4.8 5.4 11.5
3 Bulgaria 13.9 14.5 14.5 12.7 15.7 15.7 13.9 15.7 15.7 13.9 12.2 12.2 10.4
4 Croatia 17.4 16.2 18.0 18.2 18.6 20.4 20.6 18.6 20.4 20.6 11.6 13.4 13.7
5 Cyprus 14.7 15.7 15.7 12.6 15.7 15.7 13.9 15.7 15.7 13.9 15.7 15.7 10.1
6 Czech Republic 15.5 15.7 15.7 15.1 15.7 15.7 17.7 15.7 15.7 17.7 15.7 15.7 10.4
7 Denmark 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
8 Estonia 16.4 15.7 15.7 17.9 15.7 15.7 20.5 15.7 15.7 20.5 15.7 15.7 13.2
9 Finland 13.8 12.5 12.5 16.3 15.7 15.7 19.5 15.7 15.7 19.5 6.6 6.6 10.4

10 France 15.0 12.5 13.1 19.3 16.7 17.3 23.5 16.7 17.3 23.5 4.7 5.3 11.5
11 Germany 15.3 13.3 13.8 18.9 16.6 17.1 22.2 16.6 17.1 22.2 7.1 7.6 12.7
12 Greece 22.3 19.6 23.7 23.7 22.6 26.7 26.7 22.6 26.7 26.7 13.9 18.0 18.0
13 Hungary 13.9 13.3 13.3 15.0 15.7 15.7 17.4 15.7 15.7 17.4 8.8 8.8 10.5
14 Ireland 15.0 13.8 13.8 17.3 15.7 15.7 19.1 15.7 15.7 19.1 10.4 10.4 13.9
15 Italy 14.8 13.2 13.6 17.6 16.5 16.9 20.9 16.5 16.9 20.9 7.1 7.6 11.5
17 Lithuania 13.8 13.8 13.8 13.8 15.7 15.7 15.7 15.7 15.7 15.7 10.4 10.4 10.4
18 Luxembourg 16.2 15.7 15.7 17.2 15.7 15.7 20.8 15.7 15.7 20.8 15.7 15.7 10.4
19 Malta 13.7 11.4 11.4 18.3 15.7 15.7 22.6 15.7 15.7 22.6 3.5 3.5 10.4
20 Netherlands 13.8 12.6 12.6 16.2 15.7 15.7 19.3 15.7 15.7 19.3 6.8 6.8 10.4
21 Poland 13.8 13.4 13.4 14.7 15.7 15.7 17.0 15.7 15.7 17.0 9.0 9.0 10.4
22 Portugal 13.8 12.4 12.4 16.4 15.7 15.7 19.7 15.7 15.7 19.7 6.4 6.4 10.4
23 Romania 13.8 13.7 13.7 14.0 15.7 15.7 16.0 15.7 15.7 16.0 10.1 10.1 10.4
24 Slovakia 15.4 15.7 15.7 14.7 15.7 15.7 17.0 15.7 15.7 17.0 15.7 15.7 10.4
25 Slovenia 14.6 13.6 14.0 16.1 16.3 16.7 18.8 16.3 16.7 18.8 8.6 9.0 11.1
26 Spain 14.4 12.0 12.0 19.2 15.7 15.7 22.9 15.7 15.7 22.9 5.0 5.0 12.2
27 Sweden 13.8 12.3 12.3 16.6 15.7 15.7 20.0 15.7 15.7 20.0 6.1 6.1 10.4
28 UK 24.9 21.3 26.7 26.7 24.7 30.1 30.1 24.7 30.1 30.1 15.0 20.3 20.3
29 North Macedonia 17.5 17.4 19.2 15.9 18.6 20.4 17.1 18.6 20.4 17.1 15.1 16.9 13.7
30 Norway 14.4 12.8 13.0 17.3 16.2 16.4 20.7 16.2 16.4 20.7 6.4 6.7 11.0
31 Switzerland 13.8 13.1 13.1 15.2 15.7 15.7 17.8 15.7 15.7 17.8 8.3 8.3 10.4
32 Turkey 21.1 19.2 22.7 21.5 21.6 25.1 23.9 21.6 25.1 23.9 14.6 18.1 16.9
33 Canada 17.1 14.7 16.5 20.0 18.6 20.4 23.9 18.6 20.4 23.9 7.5 9.2 12.8
34 Japan 35.7 28.7 39.3 39.3 33.6 44.2 44.2 33.6 44.2 44.2 19.5 30.1 30.1
35 USA 30.3 24.9 33.1 33.1 29.6 37.8 37.8 29.6 37.8 37.8 16.1 24.3 24.3

Mean 16.5 15.1 16.2 18.2 17.7 18.8 21.0 17.7 18.8 21.0 10.2 11.4 12.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
2 Belgium 4.7 4.6 4.6 4.9 5.2 5.2 5.5 5.2 5.2 5.5 3.6 3.6 3.9
3 Bulgaria 5.3 5.2 5.2 5.5 5.6 5.6 5.9 5.6 5.6 5.9 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 6.2 6.5 6.5 5.4 7.0 7.0 5.9 7.0 7.0 5.9 5.6 5.6 4.6

10 France 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
11 Germany 6.4 6.8 6.8 5.6 7.3 7.3 6.1 7.3 7.3 6.1 5.8 5.8 4.6
12 Greece 6.3 7.0 7.0 4.9 7.6 7.6 5.5 7.6 7.6 5.5 6.0 6.0 3.9
13 Hungary 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.3 6.8 6.8 5.5 7.3 7.3 6.0 7.3 7.3 6.0 5.8 5.8 4.5
17 Lithuania 5.5 5.6 5.6 5.1 6.1 6.1 5.6 6.1 6.1 5.6 4.8 4.8 4.3
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.2
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.9 6.0 6.0 5.5 6.5 6.5 6.0 6.5 6.5 6.0 5.2 5.2 4.6
26 Spain 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
27 Sweden 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
28 UK 7.1 7.5 7.5 6.2 8.0 8.0 6.7 8.0 8.0 6.7 6.5 6.5 5.3
29 North Macedonia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
30 Norway 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 7.4 7.7 8.2 6.1 8.3 8.8 6.7 8.3 8.8 6.7 6.7 7.2 5.1
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8

Mean 6.2 6.4 6.6 5.6 6.9 7.1 6.1 6.9 7.1 6.1 5.5 5.7 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 22.8 23.9 23.9 20.5 25.8 25.8 22.3 25.8 25.8 22.3 20.5 20.5 17.1
2 Belgium 24.7 24.4 24.4 25.2 26.2 26.2 27.1 26.2 26.2 27.1 21.0 21.0 21.8
3 Bulgaria 8.8 8.2 8.2 9.9 10.0 10.0 11.8 10.0 10.0 11.8 4.8 4.8 6.5
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
6 Czech Republic 17.6 18.1 18.1 16.4 20.0 20.0 18.2 20.0 20.0 18.2 14.7 14.7 13.0
7 Denmark 22.7 23.9 23.9 20.4 25.7 25.7 22.2 25.7 25.7 22.2 20.5 20.5 17.0
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 23.7 24.9 24.9 21.2 26.7 26.7 23.0 26.7 26.7 23.0 21.6 21.6 17.9

10 France 34.8 37.0 37.0 30.2 38.9 38.9 32.1 38.9 38.9 32.1 33.6 33.6 26.8
11 Germany 28.1 29.5 29.5 25.2 31.3 31.3 27.1 31.3 31.3 27.1 26.1 26.1 21.8
12 Greece 30.6 33.0 33.0 26.0 34.8 34.8 27.8 34.8 34.8 27.8 29.6 29.6 22.6
13 Hungary 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 27.6 29.0 29.0 24.7 30.9 30.9 26.5 30.9 30.9 26.5 25.6 25.6 21.3
17 Lithuania 16.8 17.4 17.4 15.7 19.2 19.2 17.5 19.2 19.2 17.5 14.0 14.0 12.3
18 Luxembourg 25.1 26.6 26.6 21.9 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.5
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.2 23.5 23.5 19.8 25.3 25.3 21.6 25.3 25.3 21.6 20.1 20.1 16.4
21 Poland 17.5 17.9 17.9 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.2
22 Portugal 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 19.2 19.8 19.8 17.8 21.7 21.7 19.6 21.7 21.7 19.6 16.4 16.4 14.4
26 Spain 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
27 Sweden 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
28 UK 28.4 29.9 29.9 25.4 31.7 31.7 27.2 31.7 31.7 27.2 26.5 26.5 22.0
29 North Macedonia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
30 Norway 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
31 Switzerland 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
33 Canada 33.9 35.0 36.8 29.8 36.9 38.6 31.7 36.9 38.6 31.7 31.6 33.4 26.4
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9

Mean 22.8 23.7 24.0 20.9 25.5 25.8 22.7 25.5 25.8 22.7 20.3 20.6 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
2 Belgium 5.2 5.0 5.2 5.5 6.0 6.2 5.9 6.0 6.2 5.9 3.2 3.3 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.7 5.4 5.9 5.9 6.0 6.5 6.5 6.0 6.5 6.5 4.3 4.7 4.8
5 Cyprus 5.8 6.0 6.0 5.3 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.7
6 Czech Republic 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
7 Denmark 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 4.0 4.0 4.8
8 Estonia 6.2 6.0 6.0 6.6 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 5.5
9 Finland 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8

10 France 5.6 5.0 5.2 6.7 6.0 6.2 7.7 6.0 6.2 7.7 3.2 3.3 4.8
11 Germany 5.7 5.2 5.4 6.6 6.0 6.2 7.4 6.0 6.2 7.4 3.8 3.9 5.1
12 Greece 6.4 4.7 7.3 7.3 6.0 8.6 8.6 6.0 8.6 8.6 2.3 4.8 4.8
13 Hungary 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.4 4.4 4.8
14 Ireland 5.9 5.6 5.6 6.4 6.0 6.0 6.9 6.0 6.0 6.9 4.8 4.8 5.6
15 Italy 5.7 5.2 5.4 6.3 6.0 6.2 7.1 6.0 6.2 7.1 3.8 3.9 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.4 4.4 4.8
18 Luxembourg 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 5.6 5.0 5.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 3.2 3.2 4.8
20 Netherlands 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
21 Poland 5.6 5.5 5.5 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.5 4.5 4.8
22 Portugal 5.6 5.3 5.3 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.9 3.9 4.8
23 Romania 5.6 5.5 5.5 5.6 6.0 6.0 6.1 6.0 6.0 6.1 4.7 4.7 4.8
24 Slovakia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
25 Slovenia 5.6 5.4 5.5 5.9 6.0 6.1 6.5 6.0 6.1 6.5 4.3 4.4 4.8
26 Spain 5.9 5.1 5.1 7.3 6.0 6.0 8.2 6.0 6.0 8.2 3.5 3.5 5.7
27 Sweden 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
28 UK 6.1 5.1 6.6 6.6 6.0 7.5 7.5 6.0 7.5 7.5 3.3 4.8 4.8
29 North Macedonia 6.0 6.1 6.6 5.3 6.0 6.5 5.2 7.0 7.4 6.2 6.0 6.5 5.2
30 Norway 5.6 5.2 5.3 6.3 6.0 6.1 7.1 6.0 6.1 7.1 3.7 3.8 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.9 5.4 6.3 6.0 6.0 6.9 6.6 6.0 6.9 6.6 4.2 5.1 4.8
33 Canada 5.7 5.1 5.6 6.4 6.0 6.5 7.3 6.0 6.5 7.3 3.3 3.8 4.6
34 Japan 5.9 4.7 5.9 7.3 6.0 7.2 8.6 6.0 7.2 8.6 2.3 3.4 4.8
35 USA 6.3 4.6 7.1 7.1 6.0 8.6 8.6 6.0 8.6 8.6 1.9 4.4 4.4

Mean 5.8 5.4 5.7 6.2 6.0 6.3 6.9 6.0 6.4 6.9 4.2 4.5 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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1 Austria 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
2 Belgium 13.3 12.5 13.1 14.4 16.7 17.3 15.9 16.7 17.3 15.9 4.8 5.4 11.5
3 Bulgaria 13.9 14.5 14.5 12.7 15.7 15.7 13.9 15.7 15.7 13.9 12.2 12.2 10.4
4 Croatia 17.4 16.2 18.0 18.2 18.6 20.4 20.6 18.6 20.4 20.6 11.6 13.4 13.7
5 Cyprus 14.7 15.7 15.7 12.6 15.7 15.7 13.9 15.7 15.7 13.9 15.7 15.7 10.1
6 Czech Republic 15.5 15.7 15.7 15.0 15.7 15.7 17.4 15.7 15.7 17.4 15.7 15.7 10.4
7 Denmark 13.8 12.6 12.6 16.1 15.7 15.7 19.1 15.7 15.7 19.1 6.9 6.9 10.4
8 Estonia 16.4 15.7 15.7 17.9 15.7 15.7 20.5 15.7 15.7 20.5 15.7 15.7 13.2
9 Finland 13.8 12.5 12.5 16.3 15.7 15.7 19.5 15.7 15.7 19.5 6.6 6.6 10.4

10 France 15.0 12.5 13.1 19.3 16.7 17.3 23.5 16.7 17.3 23.5 4.7 5.3 11.5
11 Germany 15.3 13.3 13.8 18.9 16.6 17.1 22.2 16.6 17.1 22.2 7.1 7.6 12.7
12 Greece 30.8 25.3 33.5 33.5 29.6 37.8 37.8 29.6 37.8 37.8 17.4 25.6 25.6
13 Hungary 13.9 13.3 13.3 15.0 15.7 15.7 17.4 15.7 15.7 17.4 8.8 8.8 10.5
14 Ireland 15.0 13.8 13.8 17.3 15.7 15.7 19.1 15.7 15.7 19.1 10.4 10.4 13.9
15 Italy 14.8 13.2 13.6 17.6 16.5 16.9 20.9 16.5 16.9 20.9 7.1 7.6 11.5
17 Lithuania 13.8 13.3 13.3 15.0 15.7 15.7 17.4 15.7 15.7 17.4 8.7 8.7 10.4
18 Luxembourg 16.1 15.7 15.7 16.9 15.7 15.7 20.4 15.7 15.7 20.4 15.7 15.7 10.4
19 Malta 13.7 11.4 11.4 18.3 15.7 15.7 22.6 15.7 15.7 22.6 3.5 3.5 10.4
20 Netherlands 13.8 12.6 12.6 16.2 15.7 15.7 19.3 15.7 15.7 19.3 6.8 6.8 10.4
21 Poland 13.8 13.4 13.4 14.7 15.7 15.7 17.0 15.7 15.7 17.0 9.0 9.0 10.4
22 Portugal 13.8 12.4 12.4 16.4 15.7 15.7 19.7 15.7 15.7 19.7 6.4 6.4 10.4
23 Romania 13.8 13.7 13.7 14.0 15.7 15.7 16.0 15.7 15.7 16.0 10.1 10.1 10.4
24 Slovakia 15.4 15.7 15.7 14.7 15.7 15.7 17.0 15.7 15.7 17.0 15.7 15.7 10.4
25 Slovenia 14.5 13.7 14.0 15.8 16.3 16.6 18.4 16.3 16.6 18.4 9.0 9.3 11.1
26 Spain 14.4 12.0 12.0 19.2 15.7 15.7 22.9 15.7 15.7 22.9 5.0 5.0 12.2
27 Sweden 13.8 12.6 12.6 16.3 15.7 15.7 19.4 15.7 15.7 19.4 6.7 6.7 10.4
28 UK 24.9 21.3 26.7 26.7 24.7 30.1 30.1 24.7 30.1 30.1 15.0 20.3 20.3
29 North Macedonia 24.2 24.6 26.2 21.7 24.3 25.8 21.4 27.7 29.3 24.8 24.3 25.8 21.4
30 Norway 14.4 12.8 13.0 17.3 16.2 16.4 20.7 16.2 16.4 20.7 6.4 6.7 11.0
31 Switzerland 13.8 13.1 13.1 15.2 15.7 15.7 17.8 15.7 15.7 17.8 8.3 8.3 10.4
32 Turkey 21.1 19.2 22.7 21.5 21.6 25.1 23.9 21.6 25.1 23.9 14.6 18.1 16.9
33 Canada 17.1 14.8 16.6 20.0 18.6 20.4 23.8 18.6 20.4 23.8 7.7 9.4 12.8
34 Japan 22.5 17.9 22.1 27.5 22.8 27.0 32.4 22.8 27.0 32.4 8.7 12.9 18.3
35 USA 30.3 24.9 33.1 33.1 29.6 37.8 37.8 29.6 37.8 37.8 16.1 24.3 24.3

Mean 16.5 15.1 16.2 18.3 17.7 18.8 21.1 17.8 18.9 21.2 10.3 11.4 12.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 5.9 6.4 6.4 4.8 6.9 6.9 5.0 6.9 6.9 5.0 5.5 5.5 4.5
2 Belgium 4.7 4.9 4.9 4.2 5.5 5.5 4.3 5.5 5.5 4.3 3.9 3.9 3.9
3 Bulgaria 5.1 5.2 5.2 5.0 5.6 5.6 5.1 5.6 5.6 5.1 4.4 4.4 4.8
4 Croatia 5.2 5.5 5.5 4.5 6.0 6.0 4.6 6.0 6.0 4.6 4.7 4.7 4.2
5 Cyprus 5.4 5.5 5.5 5.2 5.9 5.9 5.3 5.9 5.9 5.3 4.7 4.7 5.0
6 Czech Republic 5.4 5.7 5.7 4.8 6.2 6.2 4.9 6.2 6.2 4.9 4.9 4.9 4.5
7 Denmark 5.9 6.4 6.4 4.8 6.9 6.9 4.9 6.9 6.9 4.9 5.5 5.5 4.5
8 Estonia 5.4 4.5 6.4 5.3 5.0 6.9 5.4 5.0 6.9 5.4 3.7 5.5 5.0
9 Finland 6.0 6.5 6.5 4.9 7.0 7.0 5.0 7.0 7.0 5.0 5.6 5.6 4.6

10 France 6.8 7.7 7.7 4.9 8.3 8.3 5.0 8.3 8.3 5.0 6.7 6.7 4.6
11 Germany 6.1 6.8 6.8 4.9 7.3 7.3 5.0 7.3 7.3 5.0 5.8 5.8 4.6
12 Greece 5.6 6.1 6.1 4.6 6.6 6.6 4.7 6.6 6.6 4.7 5.2 5.2 4.4
13 Hungary 5.7 6.0 6.0 5.1 6.5 6.5 5.2 6.5 6.5 5.2 5.2 5.2 4.9
14 Ireland 5.6 5.8 5.8 5.2 6.2 6.2 5.3 6.2 6.2 5.3 5.0 5.0 4.9
15 Italy 6.1 6.8 6.8 4.8 7.3 7.3 5.0 7.3 7.3 5.0 5.8 5.8 4.5
17 Lithuania 5.2 5.4 5.4 4.8 5.8 5.8 4.9 5.8 5.8 4.9 4.6 4.6 4.6
18 Luxembourg 5.8 6.5 6.5 4.5 7.0 7.0 4.6 7.0 7.0 4.6 5.5 5.5 4.2
19 Malta 5.6 7.8 4.4 4.6 8.2 4.8 4.7 8.2 4.8 4.7 7.1 3.7 4.4
20 Netherlands 5.7 6.2 6.2 4.6 6.7 6.7 4.7 6.7 6.7 4.7 5.3 5.3 4.3
21 Poland 5.6 5.9 5.9 5.0 6.4 6.4 5.1 6.4 6.4 5.1 5.1 5.1 4.7
22 Portugal 6.0 6.7 6.7 4.7 7.2 7.2 4.8 7.2 7.2 4.8 5.8 5.8 4.4
23 Romania 5.5 5.7 5.7 5.1 6.1 6.1 5.2 6.1 6.1 5.2 4.9 4.9 4.8
24 Slovakia 5.4 5.7 5.7 4.8 6.2 6.2 4.9 6.2 6.2 4.9 4.9 4.9 4.6
25 Slovenia 5.6 5.9 5.9 4.9 6.4 6.4 5.0 6.4 6.4 5.0 5.1 5.1 4.7
26 Spain 7.3 8.2 8.2 5.5 8.8 8.8 5.7 8.8 8.8 5.7 7.0 7.0 5.2
27 Sweden 5.9 6.4 6.4 4.8 6.9 6.9 4.9 6.9 6.9 4.9 5.5 5.5 4.5
28 UK 6.8 7.5 7.5 5.6 8.0 8.0 5.7 8.0 8.0 5.7 6.5 6.5 5.3
29 North Macedonia 5.2 4.6 5.8 5.3 5.0 6.2 5.4 5.0 6.2 5.4 3.8 5.0 5.0
30 Norway 6.3 7.0 7.0 5.1 7.5 7.5 5.2 7.5 7.5 5.2 6.0 6.0 4.8
31 Switzerland 5.5 5.9 5.9 4.7 6.4 6.4 4.8 6.4 6.4 4.8 5.1 5.1 4.4
32 Turkey 6.0 6.0 7.0 5.1 6.5 7.5 5.2 6.5 7.5 5.2 5.1 6.0 4.8
33 Canada 6.9 7.4 7.9 5.3 7.9 8.4 5.5 7.9 8.4 5.5 6.4 6.9 5.0
34 Japan 9.7 9.6 12.6 6.8 10.4 13.4 7.0 10.4 13.4 7.0 8.2 11.2 6.4
35 USA 7.6 8.5 9.1 5.2 9.1 9.7 5.4 9.1 9.7 5.4 7.3 7.9 4.8

Mean 6.0 6.4 6.5 5.0 6.9 7.0 5.1 6.9 7.0 5.1 5.5 5.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 22.0 23.9 23.9 18.1 25.8 25.8 18.6 25.8 25.8 18.6 20.5 20.5 17.1
2 Belgium 24.5 25.4 25.4 22.7 27.2 27.2 23.3 27.2 27.2 23.3 22.0 22.0 21.7
3 Bulgaria 8.0 8.2 8.2 7.5 10.0 10.0 8.1 10.0 10.0 8.1 4.8 4.8 6.5
4 Croatia 15.7 17.1 17.1 12.9 18.9 18.9 13.5 18.9 18.9 13.5 13.7 13.7 11.9
5 Cyprus 10.7 11.2 11.2 9.8 13.0 13.0 10.4 13.0 13.0 10.4 7.8 7.8 8.8
6 Czech Republic 15.9 17.2 17.2 13.4 19.0 19.0 13.9 19.0 19.0 13.9 13.8 13.8 12.4
7 Denmark 21.9 23.9 23.9 18.0 25.7 25.7 18.5 25.7 25.7 18.5 20.5 20.5 17.0
8 Estonia 17.3 13.9 21.2 16.8 15.8 23.1 17.3 15.8 23.1 17.3 10.5 17.8 15.8
9 Finland 23.1 25.2 25.2 19.0 27.0 27.0 19.5 27.0 27.0 19.5 21.9 21.9 18.1

10 France 32.1 35.2 35.2 26.0 37.0 37.0 26.5 37.0 37.0 26.5 31.8 31.8 25.0
11 Germany 27.2 29.5 29.5 22.8 31.3 31.3 23.3 31.3 31.3 23.3 26.1 26.1 21.8
12 Greece 20.2 22.1 22.1 16.5 23.9 23.9 17.0 23.9 23.9 17.0 18.7 18.7 15.5
13 Hungary 18.3 19.6 19.6 15.8 21.4 21.4 16.3 21.4 21.4 16.3 16.2 16.2 14.8
14 Ireland 13.6 14.4 14.4 12.0 16.2 16.2 12.5 16.2 16.2 12.5 11.0 11.0 11.0
15 Italy 26.8 29.0 29.0 22.3 30.9 30.9 22.8 30.9 30.9 22.8 25.6 25.6 21.3
17 Lithuania 11.9 12.7 12.7 10.3 14.6 14.6 10.9 14.6 14.6 10.9 9.3 9.3 9.3
18 Luxembourg 24.3 26.6 26.6 19.5 28.5 28.5 20.0 28.5 28.5 20.0 23.2 23.2 18.5
19 Malta 6.5 16.9 0.9 1.9 18.7 2.7 2.4 18.7 2.7 2.4 13.5 -2.5 0.9
20 Netherlands 21.4 23.5 23.5 17.4 25.3 25.3 17.9 25.3 25.3 17.9 20.1 20.1 16.4
21 Poland 16.7 18.0 18.0 14.2 19.8 19.8 14.7 19.8 19.8 14.7 14.6 14.6 13.2
22 Portugal 25.4 27.9 27.9 20.6 29.7 29.7 21.1 29.7 29.7 21.1 24.5 24.5 19.6
23 Romania 14.0 15.0 15.0 12.2 16.8 16.8 12.7 16.8 16.8 12.7 11.6 11.6 11.2
24 Slovakia 16.0 17.3 17.3 13.5 19.1 19.1 14.0 19.1 19.1 14.0 13.9 13.9 12.5
25 Slovenia 17.4 18.8 18.8 14.7 20.6 20.6 15.2 20.6 20.6 15.2 15.4 15.4 13.7
26 Spain 32.1 34.7 34.7 26.9 36.6 36.6 27.4 36.6 36.6 27.4 31.3 31.3 25.9
27 Sweden 22.4 24.5 24.5 18.4 26.3 26.3 18.9 26.3 26.3 18.9 21.1 21.1 17.4
28 UK 27.6 29.9 29.9 23.0 31.8 31.8 23.5 31.8 31.8 23.5 26.5 26.5 22.0
29 North Macedonia 11.8 9.1 14.2 12.0 11.0 16.0 12.5 11.0 16.0 12.5 5.7 10.8 11.0
30 Norway 25.7 28.0 28.0 21.1 29.9 29.9 21.6 29.9 29.9 21.6 24.6 24.6 20.1
31 Switzerland 17.9 19.7 19.7 14.4 21.5 21.5 14.9 21.5 21.5 14.9 16.3 16.3 13.4
32 Turkey 24.6 24.6 28.1 21.2 26.5 29.9 21.7 26.5 29.9 21.7 21.2 24.7 20.2
33 Canada 30.9 32.6 34.4 25.7 34.5 36.2 26.2 34.5 36.2 26.2 29.2 31.0 24.7
34 Japan 50.5 50.4 57.5 43.7 52.3 59.3 44.2 52.3 59.3 44.2 47.0 54.1 42.7
35 USA 38.3 41.0 42.7 31.3 42.8 44.6 31.8 42.8 44.6 31.8 37.6 39.3 30.3

Mean 21.6 23.2 23.5 18.1 25.0 25.3 18.6 25.0 25.3 18.6 19.8 20.1 17.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
2 Belgium 4.8 4.2 4.4 5.7 5.2 5.4 6.2 5.2 5.4 6.2 2.4 2.6 4.9
3 Bulgaria 5.1 5.0 5.0 5.4 5.3 5.3 5.7 5.3 5.3 5.7 4.4 4.4 4.9
4 Croatia 5.2 4.6 5.1 6.0 5.2 5.7 6.6 5.2 5.7 6.6 3.5 3.9 4.9
5 Cyprus 5.3 5.3 5.3 5.4 5.3 5.3 5.7 5.3 5.3 5.7 5.3 5.3 4.7
6 Czech Republic 5.5 5.3 5.3 5.9 5.3 5.3 6.5 5.3 5.3 6.5 5.3 5.3 4.9
7 Denmark 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
8 Estonia 5.7 5.3 5.3 6.4 5.3 5.3 7.0 5.3 5.3 7.0 5.3 5.3 5.2
9 Finland 5.1 4.5 4.5 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.1 3.1 4.9

10 France 5.1 4.2 4.4 6.8 5.2 5.4 7.8 5.2 5.4 7.8 2.3 2.5 4.8
11 Germany 5.3 4.5 4.6 6.7 5.3 5.4 7.5 5.3 5.4 7.5 3.0 3.1 5.2
12 Greece 5.4 4.4 5.3 6.3 5.2 6.1 7.1 5.2 6.1 7.1 3.0 3.9 4.9
13 Hungary 5.1 4.7 4.7 5.9 5.3 5.3 6.5 5.3 5.3 6.5 3.7 3.7 4.9
14 Ireland 5.4 4.8 4.8 6.5 5.3 5.3 7.0 5.3 5.3 7.0 4.0 4.0 5.7
15 Italy 5.2 4.5 4.6 6.4 5.3 5.4 7.2 5.3 5.4 7.2 3.0 3.1 5.0
17 Lithuania 5.1 4.8 4.8 5.7 5.3 5.3 6.1 5.3 5.3 6.1 4.0 4.0 4.9
18 Luxembourg 5.7 5.3 5.3 6.5 5.3 5.3 7.3 5.3 5.3 7.3 5.3 5.3 4.9
19 Malta 5.1 4.3 4.3 6.8 5.3 5.3 7.8 5.3 5.3 7.8 2.4 2.4 4.9
20 Netherlands 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
21 Poland 5.1 4.7 4.7 5.9 5.3 5.3 6.5 5.3 5.3 6.5 3.7 3.7 4.9
22 Portugal 5.1 4.5 4.5 6.5 5.3 5.3 7.3 5.3 5.3 7.3 2.9 2.9 4.9
23 Romania 5.1 4.8 4.8 5.7 5.3 5.3 6.2 5.3 5.3 6.2 4.0 4.0 4.9
24 Slovakia 5.5 5.3 5.3 5.9 5.3 5.3 6.5 5.3 5.3 6.5 5.3 5.3 4.9
25 Slovenia 5.2 4.7 4.7 6.0 5.3 5.3 6.6 5.3 5.3 6.6 3.6 3.7 4.9
26 Spain 5.4 4.4 4.4 7.4 5.3 5.3 8.3 5.3 5.3 8.3 2.8 2.8 5.8
27 Sweden 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
28 UK 5.1 4.5 4.5 6.4 5.3 5.3 7.2 5.3 5.3 7.2 3.0 3.0 4.9
29 North Macedonia 5.5 5.3 5.8 5.4 5.2 5.7 5.3 6.2 6.6 6.3 5.2 5.7 5.3
30 Norway 5.1 4.5 4.5 6.4 5.3 5.3 7.2 5.3 5.3 7.2 2.9 3.0 4.9
31 Switzerland 5.1 4.7 4.7 6.0 5.3 5.3 6.6 5.3 5.3 6.6 3.5 3.5 4.9
32 Turkey 5.4 4.5 5.5 6.1 5.2 6.1 6.7 5.2 6.1 6.7 3.3 4.3 4.9
33 Canada 5.2 4.3 4.8 6.4 5.2 5.7 7.3 5.2 5.7 7.3 2.7 3.1 4.8
34 Japan 5.4 3.8 5.0 7.4 5.1 6.3 8.7 5.1 6.3 8.7 1.4 2.5 4.9
35 USA 5.6 3.6 6.1 7.3 5.0 7.5 8.7 5.0 7.5 8.7 0.9 3.5 4.6

Mean 5.3 4.6 4.9 6.3 5.3 5.5 6.9 5.3 5.5 7.0 3.5 3.7 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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1 Austria 11.8 9.4 9.4 16.6 12.4 12.4 19.6 12.4 12.4 19.6 3.7 3.7 10.9
2 Belgium 11.5 9.2 9.8 15.6 13.4 14.0 17.5 13.4 14.0 17.5 1.5 2.1 12.0
3 Bulgaria 11.8 11.2 11.2 13.2 12.4 12.4 14.4 12.4 12.4 14.4 8.9 8.9 10.9
4 Croatia 15.4 12.9 14.7 18.7 15.3 17.1 21.1 15.3 17.1 21.1 8.3 10.1 14.1
5 Cyprus 12.6 12.4 12.4 12.9 12.4 12.4 14.4 12.4 12.4 14.4 12.4 12.4 10.2
6 Czech Republic 13.3 12.4 12.4 15.2 12.4 12.4 17.5 12.4 12.4 17.5 12.4 12.4 10.9
7 Denmark 11.8 9.4 9.4 16.6 12.4 12.4 19.6 12.4 12.4 19.6 3.7 3.7 10.9
8 Estonia 13.9 12.4 12.4 17.0 12.4 12.4 19.6 12.4 12.4 19.6 12.4 12.4 12.2
9 Finland 11.7 9.2 9.2 16.8 12.4 12.4 19.9 12.4 12.4 19.9 3.3 3.3 10.9

10 France 12.8 9.1 9.7 19.7 13.4 14.0 24.0 13.4 14.0 24.0 1.1 1.7 11.7
11 Germany 13.3 10.0 10.5 19.4 13.3 13.8 22.7 13.3 13.8 22.7 3.8 4.3 13.2
12 Greece 19.4 15.7 19.4 23.1 18.6 22.3 26.0 18.6 22.3 26.0 10.2 13.9 17.7
13 Hungary 11.8 10.1 10.1 15.2 12.4 12.4 17.5 12.4 12.4 17.5 5.9 5.9 11.0
14 Ireland 13.0 10.5 10.5 17.8 12.4 12.4 19.6 12.4 12.4 19.6 7.1 7.1 14.4
15 Italy 12.8 9.9 10.4 18.0 13.2 13.7 21.3 13.2 13.7 21.3 3.8 4.3 12.0
17 Lithuania 11.8 10.5 10.5 14.3 12.4 12.4 16.1 12.4 12.4 16.1 7.1 7.1 10.9
18 Luxembourg 14.0 12.4 12.4 17.3 12.4 12.4 20.8 12.4 12.4 20.8 12.4 12.4 10.9
19 Malta 11.7 8.1 8.1 18.8 12.4 12.4 23.1 12.4 12.4 23.1 0.2 0.2 10.9
20 Netherlands 11.8 9.3 9.3 16.7 12.4 12.4 19.8 12.4 12.4 19.8 3.5 3.5 10.9
21 Poland 11.8 10.1 10.1 15.2 12.4 12.4 17.5 12.4 12.4 17.5 5.7 5.7 10.9
22 Portugal 11.7 8.9 8.9 17.5 12.4 12.4 21.0 12.4 12.4 21.0 2.3 2.3 10.9
23 Romania 11.8 10.4 10.4 14.5 12.4 12.4 16.4 12.4 12.4 16.4 6.8 6.8 10.9
24 Slovakia 13.3 12.4 12.4 15.2 12.4 12.4 17.5 12.4 12.4 17.5 12.4 12.4 10.9
25 Slovenia 12.5 10.6 10.9 16.1 13.0 13.3 18.5 13.0 13.3 18.5 6.0 6.3 11.5
26 Spain 12.3 8.7 8.7 19.6 12.4 12.4 23.3 12.4 12.4 23.3 1.7 1.7 12.7
27 Sweden 11.7 9.3 9.3 16.7 12.4 12.4 19.8 12.4 12.4 19.8 3.4 3.4 10.9
28 UK 11.7 9.0 9.0 17.2 12.4 12.4 20.6 12.4 12.4 20.6 2.6 2.6 10.9
29 North Macedonia 22.3 21.7 23.2 22.1 21.3 22.9 21.7 24.8 26.3 25.2 21.3 22.9 21.7
30 Norway 12.3 9.5 9.8 17.8 12.9 13.2 21.2 12.9 13.2 21.2 3.1 3.4 11.4
31 Switzerland 11.8 9.8 9.8 15.7 12.4 12.4 18.3 12.4 12.4 18.3 5.0 5.0 10.9
32 Turkey 19.0 15.9 19.4 21.9 18.3 21.8 24.3 18.3 21.8 24.3 11.3 14.8 17.3
33 Canada 15.2 11.7 13.5 20.2 15.3 17.1 23.8 15.3 17.1 23.8 5.1 6.8 13.6
34 Japan 20.4 14.5 18.7 27.9 19.5 23.7 32.8 19.5 23.7 32.8 5.3 9.5 18.7
35 USA 28.3 21.6 29.8 33.6 26.2 34.4 38.2 26.2 34.4 38.2 13.0 21.2 25.0

Mean 13.9 11.4 12.2 18.0 13.9 14.8 20.9 14.0 14.9 21.0 6.7 7.5 12.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 5.9 6.4 6.4 5.0 6.9 6.9 5.2 6.9 6.9 5.2 5.5 5.5 4.6
2 Belgium 4.9 5.2 5.2 4.3 5.8 5.8 4.5 5.8 5.8 4.5 4.2 4.2 3.9
3 Bulgaria 5.2 5.2 5.2 5.1 5.6 5.6 5.3 5.6 5.6 5.3 4.4 4.4 4.8
4 Croatia 5.2 5.5 5.5 4.5 6.0 6.0 4.7 6.0 6.0 4.7 4.7 4.7 4.2
5 Cyprus 5.4 5.5 5.5 5.3 5.9 5.9 5.4 5.9 5.9 5.4 4.7 4.7 5.0
6 Czech Republic 5.4 5.7 5.7 4.8 6.2 6.2 5.0 6.2 6.2 5.0 4.9 4.9 4.5
7 Denmark 5.9 6.4 6.4 4.9 6.9 6.9 5.1 6.9 6.9 5.1 5.5 5.5 4.5
8 Estonia 5.4 4.5 6.4 5.3 5.0 6.9 5.5 5.0 6.9 5.5 3.7 5.5 5.0
9 Finland 6.2 6.7 6.7 5.1 7.2 7.2 5.3 7.2 7.2 5.3 5.8 5.8 4.8

10 France 6.8 7.7 7.7 5.0 8.3 8.3 5.2 8.3 8.3 5.2 6.7 6.7 4.6
11 Germany 6.3 6.9 6.9 5.1 7.4 7.4 5.3 7.4 7.4 5.3 5.9 5.9 4.7
12 Greece 5.4 5.7 5.7 4.8 6.2 6.2 5.0 6.2 6.2 5.0 4.9 4.9 4.5
13 Hungary 5.8 6.1 6.1 5.2 6.6 6.6 5.4 6.6 6.6 5.4 5.3 5.3 4.9
14 Ireland 5.6 5.8 5.8 5.2 6.2 6.2 5.4 6.2 6.2 5.4 5.0 5.0 4.9
15 Italy 5.3 5.6 5.6 4.9 6.1 6.1 5.1 6.1 6.1 5.1 4.6 4.6 4.5
17 Lithuania 5.2 5.4 5.4 4.9 5.8 5.8 5.0 5.8 5.8 5.0 4.6 4.6 4.6
18 Luxembourg 5.8 6.4 6.4 4.5 6.9 6.9 4.7 6.9 6.9 4.7 5.5 5.5 4.1
19 Malta 5.6 7.8 4.4 4.7 8.2 4.8 4.8 8.2 4.8 4.8 7.1 3.7 4.4
20 Netherlands 5.6 6.1 6.1 4.6 6.6 6.6 4.8 6.6 6.6 4.8 5.2 5.2 4.3
21 Poland 5.6 5.9 5.9 5.0 6.4 6.4 5.2 6.4 6.4 5.2 5.1 5.1 4.7
22 Portugal 6.1 6.7 6.7 4.8 7.2 7.2 5.0 7.2 7.2 5.0 5.8 5.8 4.4
23 Romania 5.5 5.7 5.7 5.1 6.1 6.1 5.3 6.1 6.1 5.3 4.9 4.9 4.8
24 Slovakia 5.5 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.9 4.9 4.6
25 Slovenia 5.6 5.9 5.9 5.0 6.4 6.4 5.2 6.4 6.4 5.2 5.1 5.1 4.7
26 Spain 7.1 7.9 7.9 5.5 8.5 8.5 5.7 8.5 8.5 5.7 6.8 6.8 5.0
27 Sweden 5.9 6.4 6.4 4.8 6.9 6.9 5.0 6.9 6.9 5.0 5.5 5.5 4.5
28 UK 6.8 7.3 7.3 5.7 7.8 7.8 5.9 7.8 7.8 5.9 6.4 6.4 5.4
29 North Macedonia 5.2 4.6 5.8 5.3 5.0 6.2 5.5 5.0 6.2 5.5 3.8 5.0 5.0
30 Norway 6.4 7.0 7.0 5.1 7.5 7.5 5.3 7.5 7.5 5.3 6.0 6.0 4.8
31 Switzerland 5.5 5.9 5.9 4.7 6.4 6.4 4.9 6.4 6.4 4.9 5.1 5.1 4.4
32 Turkey 6.0 6.0 7.0 5.1 6.5 7.5 5.3 6.5 7.5 5.3 5.1 6.0 4.8
33 Canada 6.6 7.0 7.5 5.3 7.5 8.0 5.5 7.5 8.0 5.5 6.0 6.5 4.9
34 Japan 9.7 9.6 12.6 6.9 10.4 13.4 7.2 10.4 13.4 7.2 8.2 11.2 6.4
35 USA 7.6 8.5 9.1 5.3 9.1 9.7 5.5 9.1 9.7 5.5 7.3 7.9 4.8

Mean 5.9 6.3 6.5 5.1 6.8 7.0 5.2 6.8 7.0 5.2 5.4 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.3 24.2 24.2 18.6 26.0 26.0 19.3 26.0 26.0 19.3 20.8 20.8 17.3
2 Belgium 25.2 26.2 26.2 23.2 28.0 28.0 23.9 28.0 28.0 23.9 22.8 22.8 21.9
3 Bulgaria 8.3 8.4 8.4 8.0 10.2 10.2 8.7 10.2 10.2 8.7 5.0 5.0 6.7
4 Croatia 15.8 17.1 17.1 13.3 18.9 18.9 14.0 18.9 18.9 14.0 13.7 13.7 11.9
5 Cyprus 10.8 11.2 11.2 10.2 13.0 13.0 10.9 13.0 13.0 10.9 7.8 7.8 8.8
6 Czech Republic 16.0 17.2 17.2 13.7 19.0 19.0 14.4 19.0 19.0 14.4 13.8 13.8 12.4
7 Denmark 22.0 23.9 23.9 18.3 25.7 25.7 19.0 25.7 25.7 19.0 20.5 20.5 17.0
8 Estonia 17.4 13.9 21.2 17.1 15.8 23.1 17.8 15.8 23.1 17.8 10.5 17.8 15.8
9 Finland 24.0 26.0 26.0 20.1 27.8 27.8 20.8 27.8 27.8 20.8 22.6 22.6 18.8

10 France 32.3 35.2 35.2 26.3 37.1 37.1 27.0 37.1 37.1 27.0 31.8 31.8 25.0
11 Germany 27.6 29.7 29.7 23.4 31.5 31.5 24.1 31.5 31.5 24.1 26.3 26.3 22.1
12 Greece 16.8 18.1 18.1 14.3 19.9 19.9 15.0 19.9 19.9 15.0 14.7 14.7 13.0
13 Hungary 18.6 19.8 19.8 16.3 21.6 21.6 17.0 21.6 21.6 17.0 16.4 16.4 15.0
14 Ireland 13.7 14.4 14.4 12.3 16.2 16.2 13.0 16.2 16.2 13.0 11.0 11.0 11.0
15 Italy 24.2 25.0 25.0 22.6 26.8 26.8 23.3 26.8 26.8 23.3 21.6 21.6 21.3
17 Lithuania 12.1 12.7 12.7 10.7 14.6 14.6 11.4 14.6 14.6 11.4 9.3 9.3 9.3
18 Luxembourg 24.3 26.6 26.6 19.7 28.5 28.5 20.4 28.5 28.5 20.4 23.2 23.2 18.4
19 Malta 6.7 16.9 0.9 2.2 18.7 2.7 2.9 18.7 2.7 2.9 13.5 -2.5 0.9
20 Netherlands 21.1 23.0 23.0 17.4 24.8 24.8 18.1 24.8 24.8 18.1 19.6 19.6 16.1
21 Poland 16.8 17.9 17.9 14.5 19.8 19.8 15.2 19.8 19.8 15.2 14.5 14.5 13.2
22 Portugal 25.6 27.9 27.9 20.9 29.7 29.7 21.6 29.7 29.7 21.6 24.5 24.5 19.6
23 Romania 14.2 15.0 15.0 12.5 16.8 16.8 13.2 16.8 16.8 13.2 11.6 11.6 11.2
24 Slovakia 16.1 17.3 17.3 13.8 19.1 19.1 14.5 19.1 19.1 14.5 13.9 13.9 12.5
25 Slovenia 17.5 18.8 18.8 15.0 20.6 20.6 15.7 20.6 20.6 15.7 15.4 15.4 13.7
26 Spain 31.3 33.8 33.8 26.4 35.6 35.6 27.1 35.6 35.6 27.1 30.4 30.4 25.1
27 Sweden 22.6 24.5 24.5 18.7 26.3 26.3 19.4 26.3 26.3 19.4 21.1 21.1 17.4
28 UK 26.2 28.2 28.2 22.3 30.0 30.0 23.0 30.0 30.0 23.0 24.8 24.8 21.0
29 North Macedonia 11.9 9.1 14.2 12.3 11.0 16.0 13.0 11.0 16.0 13.0 5.7 10.8 11.0
30 Norway 25.8 28.0 28.0 21.4 29.9 29.9 22.1 29.9 29.9 22.1 24.6 24.6 20.1
31 Switzerland 18.0 19.7 19.7 14.7 21.5 21.5 15.4 21.5 21.5 15.4 16.3 16.3 13.4
32 Turkey 24.7 24.6 28.1 21.5 26.5 29.9 22.2 26.5 29.9 22.2 21.2 24.7 20.2
33 Canada 28.4 29.7 31.5 24.0 31.6 33.3 24.7 31.6 33.3 24.7 26.3 28.1 22.6
34 Japan 50.6 50.4 57.5 44.0 52.3 59.3 44.7 52.3 59.3 44.7 47.0 54.1 42.7
35 USA 38.4 41.0 42.7 31.6 42.8 44.6 32.3 42.8 44.6 32.3 37.6 39.3 30.3

Mean 21.4 22.8 23.1 18.3 24.6 24.9 19.0 24.6 24.9 19.0 19.4 19.7 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
2 Belgium 4.9 4.4 4.5 5.9 5.4 5.5 6.4 5.4 5.5 6.4 2.5 2.7 4.9
3 Bulgaria 5.2 5.1 5.1 5.4 5.4 5.4 5.7 5.4 5.4 5.7 4.6 4.6 4.9
4 Croatia 5.3 4.7 5.2 6.0 5.3 5.8 6.6 5.3 5.8 6.6 3.6 4.0 4.9
5 Cyprus 5.4 5.4 5.4 5.4 5.4 5.4 5.7 5.4 5.4 5.7 5.4 5.4 4.7
6 Czech Republic 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
7 Denmark 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
8 Estonia 5.7 5.4 5.4 6.4 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 5.2
9 Finland 5.2 4.6 4.6 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.2 3.2 4.9

10 France 5.2 4.4 4.5 6.8 5.4 5.5 7.8 5.4 5.5 7.8 2.4 2.6 4.8
11 Germany 5.3 4.6 4.7 6.7 5.4 5.5 7.5 5.4 5.5 7.5 3.1 3.2 5.2
12 Greece 5.6 5.4 5.4 6.0 5.4 5.4 6.6 5.4 5.4 6.6 5.4 5.4 4.9
13 Hungary 5.2 4.9 4.9 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.9 3.9 4.9
14 Ireland 5.5 5.0 5.0 6.5 5.4 5.4 7.0 5.4 5.4 7.0 4.2 4.2 5.7
15 Italy 5.0 4.6 4.7 5.8 5.4 5.5 6.2 5.4 5.5 6.2 3.1 3.3 5.0
17 Lithuania 5.2 5.0 5.0 5.7 5.4 5.4 6.1 5.4 5.4 6.1 4.2 4.2 4.9
18 Luxembourg 5.8 5.4 5.4 6.5 5.4 5.4 7.3 5.4 5.4 7.3 5.4 5.4 4.9
19 Malta 5.2 4.4 4.4 6.8 5.4 5.4 7.8 5.4 5.4 7.8 2.5 2.5 4.9
20 Netherlands 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
21 Poland 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
22 Portugal 5.2 4.6 4.6 6.5 5.4 5.4 7.3 5.4 5.4 7.3 3.0 3.0 4.9
23 Romania 5.2 4.9 4.9 5.7 5.4 5.4 6.2 5.4 5.4 6.2 4.1 4.1 4.9
24 Slovakia 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
25 Slovenia 5.2 4.8 4.9 6.0 5.4 5.5 6.6 5.4 5.5 6.6 3.7 3.8 4.9
26 Spain 5.5 4.5 4.5 7.4 5.4 5.4 8.2 5.4 5.4 8.2 2.9 2.9 5.8
27 Sweden 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
28 UK 5.2 4.6 4.6 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.2 3.2 4.9
29 North Macedonia 5.6 5.4 5.9 5.4 5.3 5.8 5.3 6.3 6.7 6.3 5.3 5.8 5.3
30 Norway 5.2 4.6 4.6 6.4 5.4 5.4 7.2 5.4 5.4 7.2 3.1 3.1 4.9
31 Switzerland 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.9
32 Turkey 5.4 4.7 5.6 6.1 5.3 6.2 6.7 5.3 6.2 6.7 3.5 4.4 4.9
33 Canada 5.3 4.5 5.0 6.4 5.3 5.8 7.2 5.3 5.8 7.2 3.0 3.5 4.9
34 Japan 5.5 4.0 5.1 7.4 5.3 6.4 8.7 5.3 6.4 8.7 1.5 2.6 4.9
35 USA 5.7 3.7 6.3 7.3 5.1 7.7 8.7 5.1 7.7 8.7 1.1 3.6 4.6

Mean 5.3 4.8 5.0 6.2 5.4 5.6 6.9 5.4 5.6 6.9 3.7 3.9 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 12.1 9.9 9.9 16.6 12.9 12.9 19.6 12.9 12.9 19.6 4.2 4.2 10.9
2 Belgium 12.0 9.7 10.3 16.0 13.9 14.5 18.1 13.9 14.5 18.1 2.0 2.6 12.0
3 Bulgaria 12.2 11.7 11.7 13.2 12.9 12.9 14.4 12.9 12.9 14.4 9.4 9.4 10.9
4 Croatia 15.7 13.4 15.2 18.7 15.8 17.6 21.1 15.8 17.6 21.1 8.8 10.6 14.1
5 Cyprus 12.9 12.9 12.9 12.9 12.9 12.9 14.4 12.9 12.9 14.4 12.9 12.9 10.2
6 Czech Republic 13.7 12.9 12.9 15.2 12.9 12.9 17.5 12.9 12.9 17.5 12.9 12.9 10.9
7 Denmark 12.1 9.9 9.9 16.6 12.9 12.9 19.6 12.9 12.9 19.6 4.2 4.2 10.9
8 Estonia 14.3 12.9 12.9 17.0 12.9 12.9 19.6 12.9 12.9 19.6 12.9 12.9 12.2
9 Finland 12.1 9.7 9.7 16.8 12.9 12.9 19.9 12.9 12.9 19.9 3.8 3.8 10.9

10 France 13.2 9.6 10.2 19.7 13.9 14.5 24.0 13.9 14.5 24.0 1.6 2.2 11.7
11 Germany 13.6 10.5 11.0 19.4 13.8 14.3 22.7 13.8 14.3 22.7 4.3 4.9 13.2
12 Greece 13.7 12.9 12.9 15.4 12.9 12.9 17.8 12.9 12.9 17.8 12.9 12.9 10.9
13 Hungary 12.2 10.6 10.6 15.2 12.9 12.9 17.5 12.9 12.9 17.5 6.4 6.4 11.0
14 Ireland 13.3 11.0 11.0 17.8 12.9 12.9 19.6 12.9 12.9 19.6 7.6 7.6 14.4
15 Italy 12.3 10.4 10.9 15.4 13.7 14.2 17.3 13.7 14.2 17.3 4.3 4.8 12.0
17 Lithuania 12.1 11.0 11.0 14.3 12.9 12.9 16.1 12.9 12.9 16.1 7.6 7.6 10.9
18 Luxembourg 14.4 12.9 12.9 17.4 12.9 12.9 20.9 12.9 12.9 20.9 12.9 12.9 10.9
19 Malta 12.0 8.6 8.6 18.8 12.9 12.9 23.1 12.9 12.9 23.1 0.7 0.7 10.9
20 Netherlands 12.1 9.9 9.9 16.6 12.9 12.9 19.6 12.9 12.9 19.6 4.2 4.2 10.9
21 Poland 12.1 10.6 10.6 15.2 12.9 12.9 17.5 12.9 12.9 17.5 6.2 6.2 10.9
22 Portugal 12.1 9.4 9.4 17.5 12.9 12.9 21.0 12.9 12.9 21.0 2.8 2.8 10.9
23 Romania 12.1 10.9 10.9 14.5 12.9 12.9 16.4 12.9 12.9 16.4 7.3 7.3 10.9
24 Slovakia 13.7 12.9 12.9 15.2 12.9 12.9 17.5 12.9 12.9 17.5 12.9 12.9 10.9
25 Slovenia 12.8 11.1 11.4 16.1 13.5 13.8 18.5 13.5 13.8 18.5 6.5 6.8 11.5
26 Spain 12.7 9.2 9.2 19.5 12.9 12.9 23.2 12.9 12.9 23.2 2.4 2.4 12.7
27 Sweden 12.1 9.8 9.8 16.7 12.9 12.9 19.8 12.9 12.9 19.8 3.9 3.9 10.9
28 UK 12.1 9.7 9.7 16.8 12.9 12.9 19.9 12.9 12.9 19.9 3.8 3.8 10.9
29 North Macedonia 22.6 22.1 23.7 22.1 21.7 23.3 21.7 25.2 26.8 25.2 21.7 23.3 21.7
30 Norway 12.7 10.0 10.3 17.8 13.4 13.7 21.2 13.4 13.7 21.2 3.6 3.9 11.4
31 Switzerland 12.1 10.3 10.3 15.7 12.9 12.9 18.3 12.9 12.9 18.3 5.5 5.5 10.9
32 Turkey 19.4 16.4 19.9 21.9 18.8 22.3 24.3 18.8 22.3 24.3 11.8 15.3 17.3
33 Canada 15.6 12.5 14.3 20.0 15.8 17.6 23.3 15.8 17.6 23.3 6.5 8.2 14.0
34 Japan 20.7 15.0 19.2 27.9 20.0 24.2 32.8 20.0 24.2 32.8 5.8 10.0 18.7
35 USA 28.6 22.1 30.3 33.6 26.7 34.9 38.2 26.7 34.9 38.2 13.5 21.7 25.0

Mean 14.0 11.8 12.5 17.7 14.3 15.0 20.5 14.4 15.1 20.6 7.3 8.0 12.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 5.9 6.4 6.4 5.0 6.9 6.9 5.2 6.9 6.9 5.2 5.5 5.5 4.6
2 Belgium 5.1 5.4 5.4 4.4 6.0 6.0 4.6 6.0 6.0 4.6 4.4 4.4 3.9
3 Bulgaria 5.2 5.2 5.2 5.2 5.6 5.6 5.4 5.6 5.6 5.4 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.9 4.7 6.0 6.4 4.9 6.0 6.4 4.9 4.6 5.1 4.2
5 Cyprus 5.4 5.5 5.5 5.2 5.9 5.9 5.4 5.9 5.9 5.4 4.7 4.7 4.8
6 Czech Republic 5.5 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.9 4.9 4.5
7 Denmark 5.7 6.2 6.2 4.8 6.7 6.7 5.0 6.7 6.7 5.0 5.3 5.3 4.4
8 Estonia 5.4 4.5 6.4 5.4 5.0 6.9 5.6 5.0 6.9 5.6 3.7 5.5 5.0
9 Finland 6.2 6.6 6.6 5.3 7.1 7.1 5.5 7.1 7.1 5.5 5.7 5.7 4.8

10 France 6.9 7.9 7.9 5.0 8.5 8.5 5.2 8.5 8.5 5.2 6.8 6.8 4.5
11 Germany 6.3 6.9 6.9 5.2 7.4 7.4 5.4 7.4 7.4 5.4 5.9 5.9 4.7
12 Greece 5.5 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.9 4.9 4.5
13 Hungary 5.9 6.1 6.1 5.3 6.6 6.6 5.5 6.6 6.6 5.5 5.3 5.3 4.9
14 Ireland 5.6 5.8 5.8 5.3 6.2 6.2 5.5 6.2 6.2 5.5 5.0 5.0 4.9
15 Italy 5.5 5.7 5.7 5.1 6.2 6.2 5.3 6.2 6.2 5.3 4.7 4.7 4.6
17 Lithuania 5.2 5.4 5.4 4.9 5.8 5.8 5.1 5.8 5.8 5.1 4.6 4.6 4.6
18 Luxembourg 5.8 6.4 6.4 4.6 6.9 6.9 4.8 6.9 6.9 4.8 5.5 5.5 4.1
19 Malta 5.7 7.8 4.4 4.7 8.2 4.8 4.9 8.2 4.8 4.9 7.1 3.7 4.4
20 Netherlands 5.8 6.3 6.3 4.9 6.8 6.8 5.1 6.8 6.8 5.1 5.4 5.4 4.5
21 Poland 5.7 5.9 5.9 5.1 6.4 6.4 5.3 6.4 6.4 5.3 5.1 5.1 4.7
22 Portugal 6.2 7.0 7.0 4.8 7.5 7.5 5.0 7.5 7.5 5.0 6.0 6.0 4.3
23 Romania 5.5 5.7 5.7 5.2 6.1 6.1 5.4 6.1 6.1 5.4 4.9 4.9 4.8
24 Slovakia 5.5 5.7 5.7 5.0 6.2 6.2 5.2 6.2 6.2 5.2 4.9 4.9 4.6
25 Slovenia 5.6 5.8 5.8 5.1 6.2 6.2 5.3 6.2 6.2 5.3 5.0 5.0 4.7
26 Spain 7.3 8.1 8.1 5.7 8.7 8.7 6.0 8.7 8.7 6.0 7.0 7.0 5.2
27 Sweden 5.9 6.4 6.4 4.9 6.9 6.9 5.1 6.9 6.9 5.1 5.5 5.5 4.5
28 UK 6.8 7.2 7.2 5.9 7.7 7.7 6.1 7.7 7.7 6.1 6.3 6.3 5.5
29 North Macedonia 5.3 4.6 5.8 5.4 5.0 6.2 5.6 5.0 6.2 5.6 3.8 5.0 5.0
30 Norway 6.4 7.0 7.0 5.2 7.5 7.5 5.4 7.5 7.5 5.4 6.0 6.0 4.8
31 Switzerland 5.6 5.9 5.9 4.8 6.4 6.4 5.0 6.4 6.4 5.0 5.1 5.1 4.4
32 Turkey 6.1 6.0 7.0 5.2 6.5 7.5 5.4 6.5 7.5 5.4 5.1 6.0 4.8
33 Canada 6.5 6.8 7.3 5.4 7.3 7.8 5.6 7.3 7.8 5.6 5.8 6.3 4.9
34 Japan 9.6 9.4 12.3 7.2 10.2 13.0 7.5 10.2 13.0 7.5 8.0 10.9 6.5
35 USA 7.6 8.5 9.1 5.3 9.1 9.7 5.6 9.1 9.7 5.6 7.3 7.9 4.8

Mean 6.0 6.3 6.5 5.1 6.8 7.0 5.4 6.8 7.0 5.4 5.4 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.4 24.2 24.2 18.9 26.0 26.0 19.7 26.0 26.0 19.7 20.8 20.8 17.3
2 Belgium 25.7 26.9 26.9 23.4 28.7 28.7 24.2 28.7 28.7 24.2 23.5 23.5 21.9
3 Bulgaria 8.3 8.4 8.4 8.3 10.2 10.2 9.1 10.2 10.2 9.1 5.0 5.0 6.7
4 Croatia 19.4 19.9 21.6 16.7 21.7 23.5 17.5 21.7 23.5 17.5 16.5 18.2 15.1
5 Cyprus 11.2 11.6 11.6 10.5 13.4 13.4 11.3 13.4 13.4 11.3 8.2 8.2 8.9
6 Czech Republic 16.1 17.2 17.2 13.9 19.0 19.0 14.7 19.0 19.0 14.7 13.8 13.8 12.4
7 Denmark 21.4 23.2 23.2 17.9 25.0 25.0 18.7 25.0 25.0 18.7 19.8 19.8 16.3
8 Estonia 17.5 13.9 21.2 17.3 15.8 23.1 18.1 15.8 23.1 18.1 10.5 17.8 15.8
9 Finland 22.7 24.4 24.4 19.3 26.3 26.3 20.1 26.3 26.3 20.1 21.0 21.0 17.7

10 France 33.7 36.8 36.8 27.6 38.6 38.6 28.4 38.6 38.6 28.4 33.4 33.4 26.0
11 Germany 27.7 29.7 29.7 23.6 31.5 31.5 24.4 31.5 31.5 24.4 26.3 26.3 22.1
12 Greece 16.9 18.1 18.1 14.5 19.9 19.9 15.3 19.9 19.9 15.3 14.7 14.7 13.0
13 Hungary 18.7 19.8 19.8 16.6 21.6 21.6 17.4 21.6 21.6 17.4 16.4 16.4 15.0
14 Ireland 13.8 14.4 14.4 12.5 16.2 16.2 13.3 16.2 16.2 13.3 11.0 11.0 11.0
15 Italy 24.5 25.2 25.2 23.1 27.0 27.0 23.9 27.0 27.0 23.9 21.8 21.8 21.5
17 Lithuania 12.1 12.7 12.7 10.9 14.6 14.6 11.7 14.6 14.6 11.7 9.3 9.3 9.3
18 Luxembourg 24.4 26.6 26.6 20.0 28.5 28.5 20.8 28.5 28.5 20.8 23.2 23.2 18.4
19 Malta 6.7 16.9 0.9 2.5 18.7 2.7 3.3 18.7 2.7 3.3 13.5 -2.5 0.9
20 Netherlands 22.0 23.8 23.8 18.4 25.6 25.6 19.2 25.6 25.6 19.2 20.4 20.4 16.9
21 Poland 16.9 18.0 18.0 14.7 19.8 19.8 15.5 19.8 19.8 15.5 14.6 14.6 13.2
22 Portugal 27.9 30.4 30.4 22.8 32.3 32.3 23.6 32.3 32.3 23.6 27.0 27.0 21.3
23 Romania 14.2 15.0 15.0 12.8 16.8 16.8 13.6 16.8 16.8 13.6 11.6 11.6 11.2
24 Slovakia 16.2 17.3 17.3 14.1 19.1 19.1 14.9 19.1 19.1 14.9 13.9 13.9 12.5
25 Slovenia 15.8 16.8 16.8 13.9 18.6 18.6 14.7 18.6 18.6 14.7 13.4 13.4 12.3
26 Spain 31.9 34.3 34.3 27.2 36.1 36.1 28.0 36.1 36.1 28.0 30.9 30.9 25.6
27 Sweden 22.6 24.5 24.5 18.9 26.3 26.3 19.7 26.3 26.3 19.7 21.1 21.1 17.4
28 UK 24.6 26.3 26.3 21.3 28.1 28.1 22.1 28.1 28.1 22.1 22.9 22.9 19.7
29 North Macedonia 11.9 9.1 14.2 12.5 11.0 16.0 13.3 11.0 16.0 13.3 5.7 10.8 11.0
30 Norway 25.9 28.0 28.0 21.7 29.9 29.9 22.5 29.9 29.9 22.5 24.6 24.6 20.1
31 Switzerland 18.1 19.7 19.7 15.0 21.5 21.5 15.8 21.5 21.5 15.8 16.3 16.3 13.4
32 Turkey 24.8 24.6 28.1 21.7 26.5 29.9 22.5 26.5 29.9 22.5 21.2 24.7 20.2
33 Canada 27.1 28.2 29.9 23.2 30.0 31.7 24.0 30.0 31.7 24.0 24.8 26.5 21.6
34 Japan 49.5 49.0 56.0 43.4 50.8 57.9 44.2 50.8 57.9 44.2 45.6 52.6 41.8
35 USA 38.5 41.0 42.7 31.8 42.8 44.6 32.6 42.8 44.6 32.6 37.6 39.3 30.3

Mean 21.5 22.8 23.2 18.5 24.6 25.0 19.4 24.6 25.0 19.4 19.4 19.8 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
2 Belgium 5.0 4.5 4.6 6.0 5.5 5.6 6.6 5.5 5.6 6.6 2.6 2.8 4.9
3 Bulgaria 5.3 5.2 5.2 5.4 5.5 5.5 5.7 5.5 5.5 5.7 4.6 4.6 4.9
4 Croatia 5.4 4.8 5.3 6.0 5.4 5.9 6.6 5.4 5.9 6.6 3.7 4.1 4.9
5 Cyprus 5.2 5.1 5.1 5.4 5.5 5.5 5.7 5.5 5.5 5.7 4.4 4.4 4.7
6 Czech Republic 5.6 5.5 5.5 5.9 5.5 5.5 6.5 5.5 5.5 6.5 5.5 5.5 4.9
7 Denmark 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
8 Estonia 5.8 5.5 5.5 6.4 5.5 5.5 7.0 5.5 5.5 7.0 5.5 5.5 5.2
9 Finland 5.3 4.8 4.8 6.2 5.5 5.5 6.9 5.5 5.5 6.9 3.5 3.5 4.9

10 France 5.2 4.4 4.5 6.8 5.5 5.6 7.9 5.5 5.6 7.9 2.4 2.5 4.8
11 Germany 5.4 4.7 4.8 6.7 5.5 5.6 7.5 5.5 5.6 7.5 3.2 3.3 5.2
12 Greece 5.7 5.5 5.5 6.0 5.5 5.5 6.6 5.5 5.5 6.6 5.5 5.5 4.9
13 Hungary 5.3 4.9 4.9 5.9 5.5 5.5 6.5 5.5 5.5 6.5 3.9 3.9 4.9
14 Ireland 5.5 5.0 5.0 6.5 5.5 5.5 7.0 5.5 5.5 7.0 4.2 4.2 5.7
15 Italy 5.1 4.7 4.8 5.8 5.5 5.6 6.2 5.5 5.6 6.2 3.2 3.3 5.0
17 Lithuania 5.3 5.0 5.0 5.7 5.5 5.5 6.1 5.5 5.5 6.1 4.2 4.2 4.9
18 Luxembourg 5.8 5.5 5.5 6.5 5.5 5.5 7.3 5.5 5.5 7.3 5.5 5.5 4.9
19 Malta 5.3 4.5 4.5 6.8 5.5 5.5 7.8 5.5 5.5 7.8 2.6 2.6 4.9
20 Netherlands 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
21 Poland 5.3 4.9 4.9 5.9 5.5 5.5 6.5 5.5 5.5 6.5 3.9 3.9 4.9
22 Portugal 5.3 4.6 4.6 6.6 5.5 5.5 7.5 5.5 5.5 7.5 2.9 2.9 4.9
23 Romania 5.6 5.5 5.5 5.7 5.5 5.5 6.2 5.5 5.5 6.2 5.5 5.5 4.9
24 Slovakia 5.6 5.5 5.5 5.9 5.5 5.5 6.5 5.5 5.5 6.5 5.5 5.5 4.9
25 Slovenia 5.3 5.0 5.0 5.9 5.5 5.5 6.4 5.5 5.5 6.4 4.0 4.0 4.9
26 Spain 5.5 4.6 4.6 7.4 5.5 5.5 8.2 5.5 5.5 8.2 3.0 3.0 5.8
27 Sweden 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
28 UK 5.3 4.8 4.8 6.2 5.5 5.5 6.9 5.5 5.5 6.9 3.5 3.5 4.9
29 North Macedonia 5.6 5.5 6.0 5.4 5.4 5.9 5.3 6.4 6.8 6.3 5.4 5.9 5.3
30 Norway 5.3 4.7 4.7 6.4 5.5 5.5 7.2 5.5 5.5 7.2 3.2 3.2 4.9
31 Switzerland 5.2 4.9 4.9 6.0 5.5 5.5 6.6 5.5 5.5 6.6 3.7 3.7 4.9
32 Turkey 5.5 4.8 5.7 6.1 5.4 6.3 6.7 5.4 6.3 6.7 3.6 4.5 4.9
33 Canada 5.4 4.6 5.1 6.3 5.4 5.9 7.1 5.4 5.9 7.1 3.2 3.7 4.9
34 Japan 5.5 4.1 5.2 7.2 5.4 6.5 8.5 5.4 6.5 8.5 1.8 2.9 4.9
35 USA 5.8 3.9 6.4 7.3 5.3 7.8 8.7 5.3 7.8 8.7 1.2 3.7 4.6

Mean 5.4 4.9 5.1 6.2 5.5 5.7 6.9 5.5 5.7 6.9 3.8 4.0 5.0

Overall Retained earnings New equity Debt
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2012

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 12.3 10.2 10.2 16.6 13.2 13.2 19.6 13.2 13.2 19.6 4.5 4.5 10.9
2 Belgium 12.4 10.1 10.7 16.4 14.2 14.8 18.8 14.2 14.8 18.8 2.4 3.0 12.0
3 Bulgaria 12.4 12.0 12.0 13.2 13.2 13.2 14.4 13.2 13.2 14.4 9.7 9.7 10.9
4 Croatia 16.0 13.8 15.5 18.7 16.2 17.9 21.1 16.2 17.9 21.1 9.2 10.9 14.1
5 Cyprus 12.0 11.6 11.6 12.8 13.2 13.2 14.4 13.2 13.2 14.4 8.7 8.7 9.8
6 Czech Republic 13.9 13.2 13.2 15.2 13.2 13.2 17.5 13.2 13.2 17.5 13.2 13.2 10.9
7 Denmark 12.3 10.2 10.2 16.6 13.2 13.2 19.6 13.2 13.2 19.6 4.5 4.5 10.9
8 Estonia 14.5 13.2 13.2 17.0 13.2 13.2 19.6 13.2 13.2 19.6 13.2 13.2 12.2
9 Finland 12.3 10.2 10.2 16.4 13.2 13.2 19.4 13.2 13.2 19.4 4.7 4.7 10.9

10 France 13.4 9.8 10.4 20.1 14.3 14.9 24.6 14.3 14.9 24.6 1.4 2.1 11.8
11 Germany 13.9 10.8 11.4 19.4 14.1 14.7 22.7 14.1 14.7 22.7 4.7 5.2 13.2
12 Greece 13.9 13.2 13.2 15.4 13.2 13.2 17.8 13.2 13.2 17.8 13.2 13.2 10.9
13 Hungary 12.4 10.9 10.9 15.2 13.2 13.2 17.5 13.2 13.2 17.5 6.7 6.7 11.0
14 Ireland 13.5 11.4 11.4 17.8 13.2 13.2 19.6 13.2 13.2 19.6 8.0 8.0 14.4
15 Italy 12.5 10.7 11.2 15.4 14.0 14.5 17.3 14.0 14.5 17.3 4.7 5.1 12.0
17 Lithuania 12.3 11.4 11.4 14.3 13.2 13.2 16.1 13.2 13.2 16.1 8.0 8.0 10.9
18 Luxembourg 14.6 13.2 13.2 17.4 13.2 13.2 20.9 13.2 13.2 20.9 13.2 13.2 10.9
19 Malta 12.2 8.9 8.9 18.8 13.2 13.2 23.1 13.2 13.2 23.1 1.0 1.0 10.9
20 Netherlands 12.3 10.2 10.2 16.6 13.2 13.2 19.6 13.2 13.2 19.6 4.5 4.5 10.9
21 Poland 12.3 10.9 10.9 15.2 13.2 13.2 17.5 13.2 13.2 17.5 6.6 6.6 10.9
22 Portugal 12.3 9.4 9.4 18.1 13.2 13.2 21.9 13.2 13.2 21.9 2.2 2.2 10.9
23 Romania 13.6 13.2 13.2 14.5 13.2 13.2 16.4 13.2 13.2 16.4 13.2 13.2 10.9
24 Slovakia 13.9 13.2 13.2 15.2 13.2 13.2 17.5 13.2 13.2 17.5 13.2 13.2 10.9
25 Slovenia 13.0 11.6 11.9 15.5 13.8 14.1 17.7 13.8 14.1 17.7 7.5 7.8 11.4
26 Spain 12.9 9.6 9.6 19.5 13.2 13.2 23.2 13.2 13.2 23.2 2.8 2.8 12.7
27 Sweden 12.3 10.1 10.1 16.7 13.2 13.2 19.8 13.2 13.2 19.8 4.3 4.3 10.9
28 UK 12.3 10.3 10.3 16.3 13.2 13.2 19.2 13.2 13.2 19.2 4.8 4.8 10.9
29 North Macedonia 22.8 22.4 24.0 22.1 22.1 23.6 21.7 25.5 27.1 25.2 22.1 23.6 21.7
30 Norway 12.3 9.8 9.8 17.2 13.2 13.2 20.6 13.2 13.2 20.6 3.5 3.5 10.9
31 Switzerland 12.3 10.6 10.6 15.7 13.2 13.2 18.3 13.2 13.2 18.3 5.8 5.8 10.9
32 Turkey 19.6 16.7 20.2 21.9 19.1 22.6 24.3 19.1 22.6 24.3 12.1 15.6 17.3
33 Canada 15.9 13.1 14.8 19.7 16.2 17.9 22.8 16.2 17.9 22.8 7.3 9.1 14.0
34 Japan 20.9 15.6 19.7 27.3 20.3 24.4 32.0 20.3 24.4 32.0 6.9 11.0 18.6
35 USA 28.9 22.5 30.7 33.6 27.1 35.3 38.2 27.1 35.3 38.2 13.9 22.1 25.0

Mean 14.2 12.2 12.9 17.7 14.6 15.2 20.4 14.7 15.3 20.5 7.7 8.4 12.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013
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1 Austria 5.9 6.4 6.4 4.9 6.9 6.9 5.1 6.9 6.9 5.1 5.5 5.5 4.6
2 Belgium 5.1 5.5 5.5 4.3 6.1 6.1 4.5 6.1 6.1 4.5 4.5 4.5 3.9
3 Bulgaria 5.2 5.2 5.2 5.1 5.6 5.6 5.3 5.6 5.6 5.3 4.4 4.4 4.8
4 Croatia 5.3 5.5 5.9 4.5 6.0 6.4 4.7 6.0 6.4 4.7 4.6 5.1 4.2
5 Cyprus 5.7 5.9 5.9 5.2 6.3 6.3 5.4 6.3 6.3 5.4 5.1 5.1 4.9
6 Czech Republic 5.4 5.7 5.7 4.8 6.2 6.2 5.0 6.2 6.2 5.0 4.9 4.9 4.5
7 Denmark 5.7 6.2 6.2 4.7 6.7 6.7 4.9 6.7 6.7 4.9 5.3 5.3 4.4
8 Estonia 5.4 4.5 6.4 5.3 5.0 6.9 5.5 5.0 6.9 5.5 3.7 5.5 5.0
9 Finland 5.9 6.4 6.4 5.0 6.9 6.9 5.2 6.9 6.9 5.2 5.5 5.5 4.7

10 France 7.0 8.0 8.0 5.0 8.6 8.6 5.2 8.6 8.6 5.2 7.0 7.0 4.6
11 Germany 6.3 6.9 6.9 5.0 7.4 7.4 5.2 7.4 7.4 5.2 5.9 5.9 4.7
12 Greece 6.1 6.6 6.6 5.0 7.1 7.1 5.2 7.1 7.1 5.2 5.7 5.7 4.6
13 Hungary 5.8 6.1 6.1 5.2 6.6 6.6 5.4 6.6 6.6 5.4 5.3 5.3 4.9
14 Ireland 5.6 5.8 5.8 5.2 6.2 6.2 5.4 6.2 6.2 5.4 5.0 5.0 4.9
15 Italy 5.4 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.7 4.7 4.6
17 Lithuania 5.4 5.6 5.6 5.1 6.0 6.0 5.2 6.0 6.0 5.2 4.8 4.8 4.8
18 Luxembourg 5.8 6.5 6.5 4.5 7.0 7.0 4.7 7.0 7.0 4.7 5.5 5.5 4.1
19 Malta 5.6 7.8 4.4 4.7 8.2 4.8 4.8 8.2 4.8 4.8 7.1 3.7 4.4
20 Netherlands 5.6 6.1 6.1 4.6 6.6 6.6 4.8 6.6 6.6 4.8 5.2 5.2 4.3
21 Poland 5.6 5.9 5.9 5.0 6.4 6.4 5.2 6.4 6.4 5.2 5.1 5.1 4.7
22 Portugal 6.2 7.0 7.0 4.7 7.5 7.5 4.9 7.5 7.5 4.9 6.0 6.0 4.3
23 Romania 5.5 5.7 5.7 5.1 6.1 6.1 5.3 6.1 6.1 5.3 4.9 4.9 4.8
24 Slovakia 5.6 6.0 6.0 4.7 6.5 6.5 4.9 6.5 6.5 4.9 5.2 5.2 4.4
25 Slovenia 5.5 5.7 5.7 5.0 6.2 6.2 5.2 6.2 6.2 5.2 4.9 4.9 4.7
26 Spain 7.4 8.3 8.3 5.8 8.9 8.9 6.0 8.9 8.9 6.0 7.1 7.1 5.4
27 Sweden 5.7 6.0 6.0 4.9 6.5 6.5 5.1 6.5 6.5 5.1 5.2 5.2 4.6
28 UK 6.7 7.1 7.1 5.8 7.6 7.6 6.0 7.6 7.6 6.0 6.2 6.2 5.5
29 North Macedonia 5.2 4.6 5.8 5.3 5.0 6.2 5.5 5.0 6.2 5.5 3.8 5.0 5.0
30 Norway 6.4 7.0 7.0 5.1 7.5 7.5 5.3 7.5 7.5 5.3 6.0 6.0 4.8
31 Switzerland 5.5 5.9 5.9 4.7 6.4 6.4 4.9 6.4 6.4 4.9 5.1 5.1 4.4
32 Turkey 6.0 6.0 7.0 5.1 6.5 7.5 5.3 6.5 7.5 5.3 5.1 6.0 4.8
33 Canada 6.4 6.8 7.3 5.3 7.3 7.8 5.5 7.3 7.8 5.5 5.8 6.3 4.9
34 Japan 9.6 9.4 12.3 7.0 10.2 13.0 7.3 10.2 13.0 7.3 8.0 10.9 6.5
35 USA 7.6 8.5 9.1 5.3 9.1 9.7 5.5 9.1 9.7 5.5 7.3 7.9 4.8

Mean 6.0 6.4 6.5 5.1 6.9 7.0 5.3 6.9 7.0 5.3 5.5 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.3 24.2 24.2 18.6 26.0 26.0 19.3 26.0 26.0 19.3 20.8 20.8 17.3
2 Belgium 25.8 27.2 27.2 23.0 29.1 29.1 23.7 29.1 29.1 23.7 23.8 23.8 21.8
3 Bulgaria 8.3 8.4 8.4 8.0 10.2 10.2 8.7 10.2 10.2 8.7 5.0 5.0 6.7
4 Croatia 19.3 19.9 21.6 16.3 21.7 23.5 17.0 21.7 23.5 17.0 16.5 18.2 15.1
5 Cyprus 14.6 15.4 15.4 12.9 17.2 17.2 13.6 17.2 17.2 13.6 12.0 12.0 11.6
6 Czech Republic 16.0 17.2 17.2 13.6 19.0 19.0 14.3 19.0 19.0 14.3 13.8 13.8 12.4
7 Denmark 21.3 23.2 23.2 17.6 25.0 25.0 18.3 25.0 25.0 18.3 19.8 19.8 16.3
8 Estonia 17.4 13.9 21.2 17.0 15.8 23.1 17.7 15.8 23.1 17.7 10.5 17.8 15.8
9 Finland 22.0 23.8 23.8 18.3 25.6 25.6 19.0 25.6 25.6 19.0 20.4 20.4 17.1

10 France 34.1 37.3 37.3 27.7 39.1 39.1 28.4 39.1 39.1 28.4 33.9 33.9 26.5
11 Germany 27.6 29.7 29.7 23.3 31.5 31.5 24.0 31.5 31.5 24.0 26.3 26.3 22.1
12 Greece 23.4 25.4 25.4 19.4 27.2 27.2 20.1 27.2 27.2 20.1 22.0 22.0 18.2
13 Hungary 18.6 19.8 19.8 16.3 21.6 21.6 17.0 21.6 21.6 17.0 16.4 16.4 15.0
14 Ireland 13.7 14.4 14.4 12.2 16.2 16.2 12.9 16.2 16.2 12.9 11.0 11.0 11.0
15 Italy 24.4 25.2 25.2 22.7 27.0 27.0 23.4 27.0 27.0 23.4 21.8 21.8 21.5
17 Lithuania 12.9 13.6 13.6 11.5 15.5 15.5 12.2 15.5 15.5 12.2 10.2 10.2 10.2
18 Luxembourg 24.9 27.3 27.3 20.1 29.1 29.1 20.8 29.1 29.1 20.8 23.9 23.9 18.9
19 Malta 6.7 16.9 0.9 2.2 18.7 2.7 2.9 18.7 2.7 2.9 13.5 -2.5 0.9
20 Netherlands 21.0 22.8 22.8 17.3 24.6 24.6 17.9 24.6 24.6 17.9 19.5 19.5 16.1
21 Poland 16.8 18.0 18.0 14.4 19.8 19.8 15.1 19.8 19.8 15.1 14.6 14.6 13.2
22 Portugal 27.8 30.4 30.4 22.5 32.3 32.3 23.2 32.3 32.3 23.2 27.0 27.0 21.3
23 Romania 14.1 15.0 15.0 12.4 16.8 16.8 13.1 16.8 16.8 13.1 11.6 11.6 11.2
24 Slovakia 19.6 21.2 21.2 16.3 23.1 23.1 17.0 23.1 23.1 17.0 17.8 17.8 15.1
25 Slovenia 14.8 15.7 15.7 12.9 17.5 17.5 13.6 17.5 17.5 13.6 12.3 12.3 11.6
26 Spain 32.3 34.8 34.8 27.4 36.6 36.6 28.1 36.6 36.6 28.1 31.4 31.4 26.1
27 Sweden 18.8 20.2 20.2 15.8 22.1 22.1 16.5 22.1 22.1 16.5 16.8 16.8 14.6
28 UK 23.6 25.2 25.2 20.3 27.1 27.1 21.0 27.1 27.1 21.0 21.8 21.8 19.1
29 North Macedonia 11.9 9.1 14.2 12.2 11.0 16.0 12.9 11.0 16.0 12.9 5.7 10.8 11.0
30 Norway 25.8 28.0 28.0 21.3 29.9 29.9 22.0 29.9 29.9 22.0 24.6 24.6 20.1
31 Switzerland 18.0 19.6 19.6 14.6 21.5 21.5 15.3 21.5 21.5 15.3 16.2 16.2 13.4
32 Turkey 24.7 24.6 28.1 21.4 26.5 29.9 22.1 26.5 29.9 22.1 21.2 24.7 20.2
33 Canada 26.9 28.1 29.8 22.7 29.9 31.6 23.4 29.9 31.6 23.4 24.7 26.4 21.5
34 Japan 49.4 49.0 56.0 43.1 50.8 57.9 43.8 50.8 57.9 43.8 45.6 52.6 41.8
35 USA 38.4 41.0 42.7 31.5 42.8 44.6 32.2 42.8 44.6 32.2 37.6 39.3 30.3

Mean 21.7 23.1 23.5 18.5 24.9 25.3 19.1 24.9 25.3 19.1 19.7 20.1 17.2

Overall Retained earnings New equity Debt

D - 1322



Cost of capital for inbound investment
2013
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1 Austria 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
2 Belgium 5.0 4.4 4.5 6.1 5.4 5.5 6.7 5.4 5.5 6.7 2.5 2.7 4.9
3 Bulgaria 5.2 5.1 5.1 5.4 5.4 5.4 5.7 5.4 5.4 5.7 4.5 4.5 4.9
4 Croatia 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
5 Cyprus 5.1 4.9 4.9 5.4 5.4 5.4 5.9 5.4 5.4 5.9 4.1 4.1 4.6
6 Czech Republic 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
7 Denmark 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
8 Estonia 5.7 5.4 5.4 6.4 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 5.2
9 Finland 5.2 4.7 4.7 6.2 5.4 5.4 6.9 5.4 5.4 6.9 3.4 3.4 4.9

10 France 5.2 4.3 4.4 6.8 5.3 5.5 7.9 5.3 5.5 7.9 2.3 2.4 4.8
11 Germany 5.3 4.6 4.7 6.7 5.4 5.5 7.5 5.4 5.5 7.5 3.1 3.2 5.2
12 Greece 5.7 5.4 5.4 6.3 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 4.9
13 Hungary 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
14 Ireland 5.5 4.9 4.9 6.5 5.4 5.4 7.0 5.4 5.4 7.0 4.1 4.1 5.7
15 Italy 5.0 4.6 4.7 5.8 5.4 5.5 6.2 5.4 5.5 6.2 3.1 3.2 5.0
17 Lithuania 5.2 4.9 4.9 5.7 5.4 5.4 6.1 5.4 5.4 6.1 4.1 4.1 4.9
18 Luxembourg 5.8 5.4 5.4 6.5 5.4 5.4 7.3 5.4 5.4 7.3 5.4 5.4 4.9
19 Malta 5.2 4.4 4.4 6.8 5.4 5.4 7.8 5.4 5.4 7.8 2.5 2.5 4.9
20 Netherlands 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
21 Poland 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
22 Portugal 5.2 4.5 4.5 6.6 5.4 5.4 7.5 5.4 5.4 7.5 2.8 2.8 4.9
23 Romania 5.5 5.4 5.4 5.7 5.4 5.4 6.2 5.4 5.4 6.2 5.4 5.4 4.9
24 Slovakia 5.6 5.4 5.4 6.1 5.4 5.4 6.8 5.4 5.4 6.8 5.4 5.4 4.9
25 Slovenia 5.2 4.9 4.9 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.9 4.0 4.9
26 Spain 5.5 4.5 4.5 7.4 5.4 5.4 8.2 5.4 5.4 8.2 2.9 2.9 5.8
27 Sweden 5.2 4.8 4.8 6.1 5.4 5.4 6.7 5.4 5.4 6.7 3.6 3.6 4.9
28 UK 5.2 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.5 3.5 4.9
29 North Macedonia 5.5 5.5 5.5 5.4 5.4 5.4 5.3 6.3 6.3 6.2 5.4 5.4 5.3
30 Norway 5.2 4.6 4.6 6.4 5.4 5.4 7.2 5.4 5.4 7.2 3.1 3.1 4.9
31 Switzerland 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.9
32 Turkey 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
33 Canada 5.3 4.5 5.0 6.3 5.3 5.8 7.1 5.3 5.8 7.1 3.1 3.6 4.9
34 Japan 5.2 4.2 4.4 7.0 5.3 5.5 8.1 5.3 5.5 8.1 2.1 2.3 4.9
35 USA 5.7 3.7 6.3 7.3 5.1 7.7 8.7 5.1 7.7 8.7 1.1 3.6 4.6

Mean 5.3 4.8 4.9 6.2 5.4 5.5 6.9 5.4 5.5 6.9 3.7 3.8 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 12.0 9.8 9.8 16.6 12.8 12.8 19.6 12.8 12.8 19.6 4.1 4.1 10.9
2 Belgium 12.2 9.6 10.2 16.7 13.8 14.4 19.2 13.8 14.4 19.2 1.9 2.5 12.0
3 Bulgaria 12.1 11.6 11.6 13.2 12.8 12.8 14.4 12.8 12.8 14.4 9.3 9.3 10.9
4 Croatia 12.0 10.4 10.4 15.4 12.8 12.8 17.8 12.8 12.8 17.8 5.8 5.8 10.9
5 Cyprus 11.6 10.8 10.8 13.2 12.8 12.8 15.2 12.8 12.8 15.2 7.2 7.2 9.6
6 Czech Republic 13.6 12.8 12.8 15.2 12.8 12.8 17.5 12.8 12.8 17.5 12.8 12.8 10.9
7 Denmark 12.0 9.8 9.8 16.6 12.8 12.8 19.6 12.8 12.8 19.6 4.1 4.1 10.9
8 Estonia 14.2 12.8 12.8 17.0 12.8 12.8 19.6 12.8 12.8 19.6 12.8 12.8 12.2
9 Finland 12.0 9.8 9.8 16.4 12.8 12.8 19.4 12.8 12.8 19.4 4.2 4.2 10.9

10 France 13.2 9.4 10.0 20.1 13.9 14.5 24.6 13.9 14.5 24.6 1.0 1.6 11.8
11 Germany 13.6 10.4 10.9 19.4 13.7 14.2 22.7 13.7 14.2 22.7 4.2 4.8 13.2
12 Greece 14.1 12.8 12.8 16.8 12.8 12.8 19.9 12.8 12.8 19.9 12.8 12.8 10.9
13 Hungary 12.1 10.5 10.5 15.2 12.8 12.8 17.5 12.8 12.8 17.5 6.3 6.3 11.0
14 Ireland 13.2 11.0 11.0 17.8 12.8 12.8 19.6 12.8 12.8 19.6 7.6 7.6 14.4
15 Italy 12.2 10.3 10.8 15.4 13.6 14.1 17.3 13.6 14.1 17.3 4.2 4.7 12.0
17 Lithuania 12.1 11.0 11.0 14.3 12.8 12.8 16.1 12.8 12.8 16.1 7.6 7.6 10.9
18 Luxembourg 14.4 12.8 12.8 17.5 12.8 12.8 21.1 12.8 12.8 21.1 12.8 12.8 10.9
19 Malta 12.0 8.5 8.5 18.8 12.8 12.8 23.1 12.8 12.8 23.1 0.6 0.6 10.9
20 Netherlands 12.0 9.8 9.8 16.6 12.8 12.8 19.6 12.8 12.8 19.6 4.1 4.1 10.9
21 Poland 12.1 10.5 10.5 15.2 12.8 12.8 17.5 12.8 12.8 17.5 6.2 6.2 10.9
22 Portugal 12.0 9.0 9.0 18.1 12.8 12.8 21.9 12.8 12.8 21.9 1.8 1.8 10.9
23 Romania 13.4 12.8 12.8 14.5 12.8 12.8 16.4 12.8 12.8 16.4 12.8 12.8 10.9
24 Slovakia 13.9 12.8 12.8 16.1 12.8 12.8 18.9 12.8 12.8 18.9 12.8 12.8 10.9
25 Slovenia 12.7 11.2 11.5 15.2 13.3 13.6 17.3 13.3 13.6 17.3 7.4 7.7 11.4
26 Spain 12.6 9.1 9.1 19.5 12.8 12.8 23.2 12.8 12.8 23.2 2.3 2.3 12.7
27 Sweden 12.0 10.2 10.2 15.8 12.8 12.8 18.4 12.8 12.8 18.4 5.3 5.3 10.9
28 UK 12.0 10.0 10.0 16.1 12.8 12.8 18.9 12.8 12.8 18.9 4.8 4.8 10.9
29 North Macedonia 19.3 19.4 19.4 19.2 19.0 19.0 18.8 22.5 22.5 22.3 19.0 19.0 18.8
30 Norway 12.0 9.4 9.4 17.2 12.8 12.8 20.6 12.8 12.8 20.6 3.0 3.0 10.9
31 Switzerland 12.0 10.2 10.2 15.6 12.8 12.8 18.2 12.8 12.8 18.2 5.4 5.4 10.9
32 Turkey 12.0 10.4 10.4 15.4 12.8 12.8 17.8 12.8 12.8 17.8 5.8 5.8 10.9
33 Canada 15.6 12.6 14.4 19.7 15.7 17.5 22.8 15.7 17.5 22.8 6.9 8.7 14.0
34 Japan 13.4 9.2 9.9 20.9 13.9 14.6 25.6 13.9 14.6 25.6 0.6 1.2 12.2
35 USA 28.6 22.0 30.3 33.6 26.7 34.9 38.2 26.7 34.9 38.2 13.4 21.7 25.0

Mean 13.4 11.3 11.6 17.2 13.6 14.0 20.0 13.7 14.1 20.1 6.8 7.2 12.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.4 5.6 5.6 4.9 6.2 6.2 5.5 6.2 6.2 5.5 4.6 4.6 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.8 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8

10 France 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
17 Lithuania 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.1 5.1 4.5
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 7.6 8.2 8.2 6.5 8.8 8.8 7.1 8.8 8.8 7.1 7.1 7.1 5.3
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.7 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 6.0 6.0 5.5
29 North Macedonia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
30 Norway 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
34 Japan 9.6 9.0 11.8 7.9 9.7 12.5 8.6 9.7 12.5 8.6 7.7 10.4 6.6
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.2 6.3 6.5 5.6 6.8 7.0 6.1 6.8 7.0 6.1 5.4 5.6 4.7

Overall Retained earnings New equity Debt

D - 1325



EATR for outbound investment
2014
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 26.7 27.5 27.5 25.3 29.3 29.3 27.1 29.3 29.3 27.1 24.1 24.1 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 15.3 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 22.3 23.4 23.4 20.1 25.2 25.2 21.9 25.2 25.2 21.9 20.0 20.0 16.7
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 18.7 19.2 19.2 17.5 21.1 21.1 19.3 21.1 21.1 19.3 15.8 15.8 14.1

10 France 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 24.2 23.8 23.8 24.9 25.7 25.7 26.7 25.7 25.7 26.7 20.4 20.4 21.5
17 Lithuania 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 19.4 20.3 20.3 17.8 22.1 22.1 19.6 22.1 22.1 19.6 16.9 16.9 14.4
25 Slovenia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 32.7 34.5 34.5 29.3 36.3 36.3 31.1 36.3 36.3 31.1 31.1 31.1 25.9
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 22.5 23.2 23.2 21.1 25.0 25.0 22.9 25.0 25.0 22.9 19.8 19.8 17.7
29 North Macedonia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
30 Norway 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
33 Canada 27.5 28.0 29.7 24.8 29.8 31.6 26.7 29.8 31.6 26.7 24.6 26.3 21.4
34 Japan 48.2 46.8 53.8 43.8 48.6 55.7 45.7 48.6 55.7 45.7 43.4 50.4 40.4
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 22.1 22.8 23.2 20.4 24.6 25.0 22.3 24.6 25.0 22.3 19.4 19.8 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 5.5 5.1 5.3 6.1 6.1 6.3 6.7 6.1 6.3 6.7 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
5 Cyprus 5.6 5.6 5.6 5.4 6.1 6.1 5.9 6.1 6.1 5.9 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9

10 France 5.7 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
12 Greece 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
13 Hungary 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
14 Ireland 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
15 Italy 5.5 5.3 5.5 5.6 6.1 6.3 5.9 6.1 6.3 5.9 3.9 4.0 5.0
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
19 Malta 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.2 5.2 6.6 6.1 6.1 7.5 6.1 6.1 7.5 3.6 3.6 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
26 Spain 6.0 5.3 5.3 7.4 6.1 6.1 8.2 6.1 6.1 8.2 3.7 3.7 5.8
27 Sweden 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
28 UK 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
29 North Macedonia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
30 Norway 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
33 Canada 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
34 Japan 5.7 5.1 5.3 6.9 6.1 6.3 7.9 6.1 6.3 7.9 3.2 3.3 4.9
35 USA 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.5 5.6 6.2 6.1 6.2 6.9 6.1 6.2 6.9 4.5 4.6 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 14.4 12.9 13.5 16.8 17.1 17.7 19.4 17.1 17.7 19.4 5.2 5.8 12.0
3 Bulgaria 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
4 Croatia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
5 Cyprus 13.8 14.1 14.1 13.2 16.1 16.1 15.2 16.1 16.1 15.2 10.5 10.5 9.6
6 Czech Republic 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
7 Denmark 14.2 13.1 13.1 16.4 16.1 16.1 19.4 16.1 16.1 19.4 7.6 7.6 10.9
8 Estonia 15.9 16.1 16.1 15.6 16.1 16.1 18.2 16.1 16.1 18.2 16.1 16.1 10.9
9 Finland 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9

10 France 18.4 15.7 16.3 23.4 20.0 20.6 27.7 21.7 22.3 29.4 7.1 7.8 14.9
11 Germany 15.8 13.7 14.3 19.4 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
12 Greece 16.3 16.1 16.1 16.8 16.1 16.1 19.9 16.1 16.1 19.9 16.1 16.1 10.9
13 Hungary 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
14 Ireland 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
15 Italy 14.1 13.6 14.1 14.6 16.9 17.4 16.0 16.9 17.4 16.0 7.5 8.0 12.0
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.6 16.1 16.1 17.5 16.1 16.1 21.1 16.1 16.1 21.1 16.1 16.1 10.9
19 Malta 14.2 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
20 Netherlands 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
21 Poland 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
22 Portugal 14.2 12.3 12.3 18.1 16.1 16.1 21.9 16.1 16.1 21.9 5.1 5.1 10.9
23 Romania 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
24 Slovakia 16.0 16.1 16.1 15.8 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
25 Slovenia 14.9 14.5 14.8 15.2 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
26 Spain 14.8 12.4 12.4 19.5 16.1 16.1 23.2 16.1 16.1 23.2 5.6 5.6 12.7
27 Sweden 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
28 UK 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.8 8.8 10.9
29 North Macedonia 15.5 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4
30 Norway 14.2 12.8 12.8 17.0 16.1 16.1 20.3 16.1 16.1 20.3 6.7 6.7 10.9
31 Switzerland 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
32 Turkey 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
33 Canada 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
34 Japan 15.5 12.9 13.5 20.2 17.2 17.8 24.5 17.2 17.8 24.5 4.8 5.4 12.1
35 USA 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0

Mean 15.3 14.4 14.7 16.9 16.8 17.1 19.6 16.8 17.1 19.7 10.0 10.4 11.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.7 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.2 4.9 4.9 5.7 5.4 5.4 6.2 5.4 5.4 6.2 4.1 4.1 4.9
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 6.0 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
8 Estonia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.8

10 France 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 6.6 7.1 7.1 5.7 7.6 7.6 6.2 7.6 7.6 6.2 6.1 6.1 4.8
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.2 5.1 5.1 5.6 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
17 Lithuania 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 8.1 8.6 8.6 7.1 9.2 9.2 7.7 9.2 9.2 7.7 7.5 7.5 6.0
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
29 North Macedonia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
30 Norway 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 4.9 4.0 5.0 5.7 4.5 5.5 6.2 4.5 5.5 6.2 3.1 4.0 4.8
33 Canada 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.8 6.2 4.9
34 Japan 9.3 8.7 11.4 7.9 9.4 12.1 8.6 9.4 12.1 8.6 7.5 10.1 6.6
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.1 6.3 6.4 5.7 6.8 6.9 6.2 6.8 6.9 6.2 5.4 5.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 27.9 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 12.6 11.4 11.4 15.0 13.2 13.2 16.9 13.2 13.2 16.9 8.0 8.0 11.6
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 21.4 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
8 Estonia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 19.0 19.5 19.5 17.8 21.4 21.4 19.6 21.4 21.4 19.6 16.1 16.1 14.4

10 France 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 27.6 29.2 29.2 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.8 25.8 21.0
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
15 Italy 23.7 23.2 23.2 24.9 25.0 25.0 26.7 25.0 25.0 26.7 19.8 19.8 21.5
17 Lithuania 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 26.7 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
25 Slovenia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 32.8 34.3 34.3 29.8 36.1 36.1 31.6 36.1 36.1 31.6 30.9 30.9 26.4
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
29 North Macedonia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
30 Norway 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 20.7 17.5 21.0 23.6 19.3 22.8 25.4 19.3 22.8 25.4 14.1 17.6 20.2
33 Canada 27.4 27.8 29.6 24.7 29.7 31.4 26.5 29.7 31.4 26.5 24.4 26.2 21.3
34 Japan 46.6 44.9 52.0 42.7 46.8 53.8 44.6 46.8 53.8 44.6 41.5 48.6 39.3
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 21.8 22.4 22.7 20.4 24.2 24.6 22.2 24.2 24.6 22.2 19.0 19.3 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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1 Austria 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 5.6 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
5 Cyprus 4.9 4.9 4.9 4.7 5.0 5.0 4.8 5.0 5.0 4.8 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
7 Denmark 5.7 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9

10 France 5.7 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
12 Greece 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
14 Ireland 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
15 Italy 5.4 5.3 5.5 5.5 6.1 6.3 5.8 6.1 6.3 5.8 3.9 4.0 5.0
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
19 Malta 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
26 Spain 6.0 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
27 Sweden 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
28 UK 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
29 North Macedonia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
30 Norway 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
33 Canada 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
34 Japan 5.7 5.2 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.4 3.5 4.9
35 USA 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.5 5.6 6.2 6.1 6.2 6.8 6.1 6.2 6.8 4.5 4.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 14.8 12.9 13.5 17.9 17.1 17.7 21.1 17.1 17.7 21.1 5.2 5.8 12.0
3 Bulgaria 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
4 Croatia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
5 Cyprus 10.7 11.0 11.0 10.1 11.2 11.2 10.3 11.2 11.2 10.3 10.5 10.5 9.6
6 Czech Republic 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
7 Denmark 14.2 13.2 13.2 16.2 16.1 16.1 19.1 16.1 16.1 19.1 7.9 7.9 10.9
8 Estonia 15.9 16.1 16.1 15.4 16.1 16.1 17.8 16.1 16.1 17.8 16.1 16.1 10.9
9 Finland 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9

10 France 18.4 15.7 16.3 23.4 20.0 20.6 27.7 21.7 22.3 29.4 7.1 7.8 14.9
11 Germany 15.8 13.7 14.3 19.4 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
12 Greece 16.6 16.1 16.1 17.5 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
13 Hungary 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
14 Ireland 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
15 Italy 14.0 13.6 14.1 14.1 16.9 17.4 15.3 16.9 17.4 15.3 7.5 8.0 12.0
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.6 16.1 16.1 17.5 16.1 16.1 21.1 16.1 16.1 21.1 16.1 16.1 10.9
19 Malta 14.2 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
20 Netherlands 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
21 Poland 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
22 Portugal 14.2 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
23 Romania 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
24 Slovakia 16.0 16.1 16.1 15.8 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
25 Slovenia 14.9 14.5 14.8 15.2 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
26 Spain 14.8 12.7 12.7 19.1 16.1 16.1 22.5 16.1 16.1 22.5 6.3 6.3 12.7
27 Sweden 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
28 UK 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
29 North Macedonia 15.5 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4
30 Norway 14.2 12.8 12.8 17.0 16.1 16.1 20.3 16.1 16.1 20.3 6.7 6.7 10.9
31 Switzerland 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
32 Turkey 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
33 Canada 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
34 Japan 15.4 13.1 13.7 19.6 17.1 17.7 23.6 17.1 17.7 23.6 5.6 6.2 12.1
35 USA 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0

Mean 15.3 14.3 14.7 16.8 16.6 16.9 19.4 16.7 17.0 19.5 10.1 10.4 11.8

Overall Retained earnings New equity Debt

D - 1332



Cost of capital for outbound investment
2016
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1 Austria 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
2 Belgium 5.9 6.3 6.3 4.9 6.9 6.9 5.5 6.9 6.9 5.5 5.3 5.3 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.3 4.3 4.9
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
8 Estonia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9

10 France 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.2 5.0 5.0 5.6 5.5 5.5 6.1 5.5 5.5 6.1 4.0 4.0 4.6
17 Lithuania 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
23 Romania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
24 Slovakia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
29 North Macedonia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
30 Norway 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.6 5.6 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 5.0 4.2 5.1 5.7 4.7 5.6 6.2 4.7 5.6 6.2 3.2 4.2 4.8
33 Canada 6.6 6.7 7.2 5.9 7.2 7.7 6.4 7.2 7.7 6.4 5.8 6.3 4.9
34 Japan 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.1 6.3 6.4 5.7 6.7 6.9 6.2 6.7 6.9 6.2 5.3 5.5 4.8

Overall Retained earnings New equity Debt

D - 1333



EATR for outbound investment
2016
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1 Austria 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
2 Belgium 28.4 30.0 30.0 25.3 31.8 31.8 27.1 31.8 31.8 27.1 26.6 26.6 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 13.1 12.1 12.1 15.0 13.9 13.9 16.9 13.9 13.9 16.9 8.7 8.7 11.6
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
8 Estonia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 19.1 19.7 19.7 17.9 21.5 21.5 19.8 21.5 21.5 19.8 16.3 16.3 14.5

10 France 38.9 40.8 42.5 33.4 42.6 44.3 35.2 42.6 44.3 35.2 37.4 39.1 30.0
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
15 Italy 23.6 22.9 22.9 24.9 24.7 24.7 26.8 24.7 24.7 26.8 19.5 19.5 21.5
17 Lithuania 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 26.7 28.4 28.4 23.3 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 19.9
23 Romania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
24 Slovakia 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
25 Slovenia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
29 North Macedonia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
30 Norway 23.3 24.5 24.5 21.1 26.3 26.3 22.9 26.3 26.3 22.9 21.1 21.1 17.7
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 21.0 18.0 21.5 23.6 19.8 23.3 25.4 19.8 23.3 25.4 14.6 18.1 20.2
33 Canada 27.4 27.9 29.6 24.7 29.7 31.5 26.6 29.7 31.5 26.6 24.5 26.2 21.3
34 Japan 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 21.7 22.2 22.6 20.2 24.1 24.4 22.1 24.1 24.4 22.1 18.8 19.2 16.8

Overall Retained earnings New equity Debt

D - 1334



Cost of capital for inbound investment
2016
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1 Austria 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 5.6 5.1 5.3 6.5 6.1 6.3 7.3 6.1 6.3 7.3 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
5 Cyprus 5.0 5.1 5.1 4.9 5.2 5.2 5.0 5.2 5.2 5.0 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
7 Denmark 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9

10 France 5.6 5.0 5.1 6.8 6.1 6.2 7.8 6.6 6.6 8.2 2.9 3.0 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
12 Greece 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
14 Ireland 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
15 Italy 5.4 5.3 5.5 5.5 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 5.0
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
19 Malta 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
22 Portugal 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
26 Spain 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
27 Sweden 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
28 UK 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
29 North Macedonia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
30 Norway 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
33 Canada 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
34 Japan 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
35 USA 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.5 5.6 6.2 6.1 6.2 6.8 6.1 6.2 6.8 4.6 4.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 15.0 12.9 13.5 18.4 17.1 17.7 21.9 17.1 17.7 21.9 5.2 5.8 12.0
3 Bulgaria 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
4 Croatia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
5 Cyprus 11.2 11.5 11.5 10.6 12.0 12.0 11.1 12.0 12.0 11.1 10.5 10.5 9.6
6 Czech Republic 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
7 Denmark 14.2 13.4 13.4 15.8 16.1 16.1 18.5 16.1 16.1 18.5 8.4 8.4 10.9
8 Estonia 15.9 16.1 16.1 15.4 16.1 16.1 17.8 16.1 16.1 17.8 16.1 16.1 10.9
9 Finland 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9

10 France 17.2 14.9 15.0 21.8 19.2 19.3 25.8 20.9 21.0 27.5 6.3 6.4 13.9
11 Germany 15.8 13.7 14.3 19.4 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
12 Greece 16.6 16.1 16.1 17.5 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
13 Hungary 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
14 Ireland 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
15 Italy 13.9 13.6 14.1 13.9 16.9 17.4 14.9 16.9 17.4 14.9 7.5 8.0 12.0
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.6 16.1 16.1 17.5 16.1 16.1 21.1 16.1 16.1 21.1 16.1 16.1 10.9
19 Malta 14.2 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
20 Netherlands 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
21 Poland 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
22 Portugal 14.2 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
23 Romania 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
24 Slovakia 16.0 16.1 16.1 15.8 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
25 Slovenia 14.9 14.5 14.8 15.2 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
26 Spain 14.9 13.1 13.1 18.5 16.1 16.1 21.6 16.1 16.1 21.6 7.4 7.4 12.8
27 Sweden 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
28 UK 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
29 North Macedonia 15.5 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4
30 Norway 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
31 Switzerland 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
32 Turkey 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
33 Canada 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
34 Japan 15.4 13.3 13.9 19.2 17.0 17.6 22.9 17.0 17.6 22.9 6.3 6.9 12.2
35 USA 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0

Mean 15.2 14.4 14.7 16.7 16.6 16.9 19.3 16.7 17.0 19.4 10.2 10.5 11.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
2 Belgium 6.2 6.8 6.8 4.9 7.4 7.4 5.5 7.4 7.4 5.5 5.8 5.8 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.3 5.4 5.4 5.1 5.9 5.9 5.6 5.9 5.9 5.6 4.6 4.6 4.3
5 Cyprus 5.2 5.0 5.0 5.6 5.4 5.4 6.0 5.4 5.4 6.0 4.2 4.2 4.8
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
8 Estonia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 6.1 6.2 6.2 5.8 6.7 6.7 6.3 6.7 6.7 6.3 5.4 5.4 5.0

10 France 7.2 7.9 7.9 5.8 8.5 8.5 6.4 8.5 8.5 6.4 6.8 6.8 4.7
11 Germany 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
12 Greece 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
13 Hungary 5.7 5.5 5.5 6.0 5.9 5.9 6.4 5.9 5.9 6.4 4.8 4.8 5.2
14 Ireland 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
17 Lithuania 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.4 5.4 4.2
19 Malta 4.0 5.2 1.8 5.1 5.6 2.2 5.5 5.6 2.2 5.5 4.5 1.1 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 4.4 3.9 3.9 5.4 4.4 4.4 5.9 4.4 4.4 5.9 2.9 2.9 4.4
23 Romania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
24 Slovakia 5.8 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.1 5.1 4.5
25 Slovenia 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 5.0 5.0 4.7
26 Spain 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.8 5.8 5.5
29 North Macedonia 5.5 4.7 6.0 5.8 5.2 6.4 6.3 5.2 6.4 6.3 3.9 5.2 5.0
30 Norway 6.2 6.5 6.5 5.7 7.0 7.0 6.2 7.0 7.0 6.2 5.6 5.6 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 4.7 3.7 4.7 5.7 4.2 5.2 6.2 4.2 5.2 6.2 2.7 3.7 4.8
33 Canada 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.7 6.2 4.9
34 Japan 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.0 6.1 6.2 5.7 6.6 6.7 6.2 6.6 6.7 6.2 5.2 5.3 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
2 Belgium 29.4 31.5 31.5 25.3 33.3 33.3 27.1 33.3 33.3 27.1 28.1 28.1 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 14.8 15.2 15.2 14.2 17.0 17.0 16.0 17.0 17.0 16.0 11.8 11.8 10.8
5 Cyprus 12.4 11.5 11.5 14.3 13.3 13.3 16.2 13.3 13.3 16.2 8.1 8.1 10.9
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
8 Estonia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 19.6 20.1 20.1 18.4 22.0 22.0 20.2 22.0 22.0 20.2 16.7 16.7 15.0

10 France 33.5 35.8 35.8 29.0 37.6 37.6 30.8 37.6 37.6 30.8 32.4 32.4 25.6
11 Germany 28.9 30.4 30.4 26.0 32.2 32.2 27.8 32.2 32.2 27.8 27.0 27.0 22.6
12 Greece 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
13 Hungary 11.1 10.4 10.4 12.5 12.2 12.2 14.3 12.2 12.2 14.3 7.0 7.0 9.1
14 Ireland 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
15 Italy 23.7 24.1 24.1 22.9 25.9 25.9 24.7 25.9 25.9 24.7 20.7 20.7 19.5
17 Lithuania 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 23.8 25.2 25.2 20.9 27.0 27.0 22.8 27.0 27.0 22.8 21.8 21.8 17.5
19 Malta -0.8 4.7 -11.4 4.3 6.5 -9.6 6.2 6.5 -9.6 6.2 1.3 -14.8 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 20.0 18.3 18.3 23.3 20.1 20.1 25.2 20.1 20.1 25.2 14.9 14.9 19.9
23 Romania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
24 Slovakia 18.7 19.4 19.4 17.3 21.3 21.3 19.2 21.3 21.3 19.2 16.0 16.0 13.9
25 Slovenia 17.3 17.8 17.8 16.4 19.6 19.6 18.2 19.6 19.6 18.2 14.4 14.4 13.0
26 Spain 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 20.5 21.0 21.0 19.6 22.8 22.8 21.4 22.8 22.8 21.4 17.6 17.6 16.2
29 North Macedonia 14.4 11.1 16.3 15.8 13.0 18.1 17.6 13.0 18.1 17.6 7.7 12.9 12.4
30 Norway 22.7 23.8 23.8 20.7 25.6 25.6 22.5 25.6 25.6 22.5 20.4 20.4 17.3
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 19.9 16.3 19.8 23.6 18.1 21.6 25.4 18.1 21.6 25.4 12.9 16.4 20.2
33 Canada 27.3 27.8 29.6 24.7 29.6 31.4 26.5 29.6 31.4 26.5 24.4 26.2 21.3
34 Japan 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 20.8 21.1 21.4 19.8 22.9 23.2 21.7 22.9 23.2 21.7 17.7 18.0 16.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2017
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1 Austria 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.3 3.4 4.9
3 Bulgaria 5.7 5.8 5.8 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
5 Cyprus 5.0 5.1 5.1 4.9 5.2 5.2 5.0 5.2 5.2 5.0 4.8 4.8 4.6
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
7 Denmark 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.3 4.3 4.9
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
9 Finland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9

10 France 5.7 5.1 5.2 6.7 6.1 6.2 7.7 6.1 6.2 7.7 3.2 3.3 4.8
11 Germany 5.8 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.8 4.0 5.2
12 Greece 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.7 5.9 5.9 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.4 5.4 4.9
14 Ireland 6.0 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
15 Italy 5.6 5.4 5.5 6.0 6.1 6.2 6.5 6.1 6.2 6.5 4.2 4.3 5.0
17 Lithuania 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.2 6.1 6.1 6.3 6.1 6.1 7.1 6.1 6.1 7.1 6.1 6.1 4.9
19 Malta 5.0 5.1 5.1 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.3 3.3 4.9
20 Netherlands 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
21 Poland 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
22 Portugal 5.1 5.3 5.3 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.7 3.7 4.9
23 Romania 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
25 Slovenia 5.7 5.6 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.6 4.6 4.9
26 Spain 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
27 Sweden 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
28 UK 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
29 North Macedonia 5.9 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.0 6.0 5.6
30 Norway 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.2 4.2 4.9
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
32 Turkey 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
33 Canada 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
34 Japan 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
35 USA 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6

Mean 5.8 5.6 5.7 6.1 6.1 6.2 6.6 6.1 6.2 6.6 4.6 4.7 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2017
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1 Austria 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 15.3 12.9 13.5 19.4 17.1 17.7 23.4 17.1 17.7 23.4 5.2 5.8 12.0
3 Bulgaria 14.3 14.9 14.9 13.2 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
4 Croatia 14.2 13.9 13.9 14.9 16.1 16.1 17.1 16.1 16.1 17.1 9.8 9.8 10.9
5 Cyprus 11.3 11.5 11.5 10.7 12.1 12.1 11.3 12.1 12.1 11.3 10.5 10.5 9.6
6 Czech Republic 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
7 Denmark 14.2 13.4 13.4 15.8 16.1 16.1 18.5 16.1 16.1 18.5 8.4 8.4 10.9
8 Estonia 15.9 16.1 16.1 15.4 16.1 16.1 17.8 16.1 16.1 17.8 16.1 16.1 10.9
9 Finland 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9

10 France 14.3 12.0 12.1 18.8 16.3 16.4 23.1 16.3 16.4 23.1 4.0 4.1 10.8
11 Germany 15.8 13.6 14.2 19.5 17.0 17.6 22.9 17.0 17.6 22.9 7.4 7.9 13.3
12 Greece 16.6 16.1 16.1 17.5 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
13 Hungary 14.4 15.1 15.1 13.0 16.1 16.1 14.0 16.1 16.1 14.0 13.1 13.1 11.0
14 Ireland 15.4 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
15 Italy 14.8 14.0 14.4 15.9 16.8 17.2 18.1 16.8 17.2 18.1 8.7 9.1 11.9
17 Lithuania 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 16.4 16.1 16.1 17.0 16.1 16.1 20.3 16.1 16.1 20.3 16.1 16.1 10.9
19 Malta 11.5 11.8 11.8 10.8 16.1 16.1 10.8 16.1 16.1 10.8 3.9 3.9 10.9
20 Netherlands 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
21 Poland 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
22 Portugal 12.0 12.5 12.5 11.0 16.1 16.1 11.0 16.1 16.1 11.0 5.8 5.8 10.9
23 Romania 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
24 Slovakia 15.9 16.1 16.1 15.6 16.1 16.1 18.2 16.1 16.1 18.2 16.1 16.1 10.9
25 Slovenia 14.9 14.4 14.7 15.8 16.7 17.0 18.1 16.7 17.0 18.1 10.0 10.4 11.5
26 Spain 14.9 13.1 13.1 18.5 16.1 16.1 21.6 16.1 16.1 21.6 7.4 7.4 12.8
27 Sweden 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
28 UK 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
29 North Macedonia 15.3 15.9 15.9 14.2 16.1 16.1 14.4 16.1 16.1 14.4 15.4 15.4 13.7
30 Norway 14.2 13.2 13.2 16.3 16.1 16.1 19.2 16.1 16.1 19.2 7.7 7.7 10.9
31 Switzerland 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
32 Turkey 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
33 Canada 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
34 Japan 15.4 13.3 13.9 19.2 17.0 17.6 22.9 17.0 17.6 22.9 6.3 6.9 12.2
35 USA 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0

Mean 15.0 14.3 14.6 16.2 16.5 16.8 18.6 16.5 16.8 18.6 10.2 10.6 11.7

Overall Retained earnings New equity Debt
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1 Austria 5.9 7.2 7.2 3.3 7.0 7.0 2.3 9.3 9.3 4.6 7.0 7.0 4.6
2 Belgium 5.5 7.0 7.0 2.7 6.7 6.7 1.6 9.2 9.2 4.1 6.7 6.7 4.1
3 Bulgaria 5.1 5.8 5.8 3.8 5.6 5.6 2.9 7.5 7.5 4.8 5.6 5.6 4.8
4 Croatia 5.1 6.1 6.1 3.1 5.9 5.9 2.2 8.0 8.0 4.3 5.9 5.9 4.3
5 Cyprus 5.1 5.8 5.8 3.6 5.6 5.6 2.7 7.7 7.7 4.8 5.6 5.6 4.8
6 Czech Republic 5.4 6.4 6.4 3.3 6.2 6.2 2.4 8.3 8.3 4.5 6.2 6.2 4.5
7 Denmark 5.6 6.7 6.7 3.3 6.5 6.5 2.3 8.8 8.8 4.6 6.5 6.5 4.6
8 Estonia 5.3 5.2 6.9 3.8 5.0 6.7 2.8 7.2 8.9 5.0 5.0 6.7 5.0
9 Finland 5.9 7.0 7.0 3.8 6.8 6.8 2.8 8.9 8.9 5.0 6.8 6.8 5.0

10 France 6.9 8.8 8.8 3.2 8.5 8.5 2.0 11.2 11.2 4.7 8.5 8.5 4.7
11 Germany 6.3 7.8 7.8 3.3 7.5 7.5 2.1 10.0 10.0 4.7 7.5 7.5 4.7
12 Greece 6.4 7.9 7.9 3.4 7.6 7.6 2.3 10.1 10.1 4.8 7.6 7.6 4.8
13 Hungary 5.5 6.1 6.1 4.2 5.9 5.9 3.3 7.9 7.9 5.2 5.9 5.9 5.2
14 Ireland 5.5 6.3 6.3 3.7 6.1 6.1 2.8 8.2 8.2 4.9 6.1 6.1 4.9
15 Italy 5.7 6.8 6.8 3.5 6.6 6.6 2.4 9.0 9.0 4.8 6.6 6.6 4.8
17 Lithuania 5.3 6.2 6.2 3.6 6.0 6.0 2.7 8.0 8.0 4.8 6.0 6.0 4.8
18 Luxembourg 5.6 6.9 6.9 3.0 6.7 6.7 1.9 9.1 9.1 4.3 6.7 6.7 4.3
19 Malta 3.9 5.8 2.4 3.4 5.6 2.2 2.6 7.5 4.1 4.4 5.6 2.2 4.4
20 Netherlands 5.8 7.0 7.0 3.2 6.8 6.8 2.2 9.1 9.1 4.5 6.8 6.8 4.5
21 Poland 5.6 6.6 6.6 3.5 6.4 6.4 2.6 8.5 8.5 4.7 6.4 6.4 4.7
22 Portugal 4.1 4.7 4.7 2.9 4.4 4.4 1.8 6.9 6.9 4.3 4.4 4.4 4.3
23 Romania 5.4 6.3 6.3 3.6 6.1 6.1 2.7 8.2 8.2 4.8 6.1 6.1 4.8
24 Slovakia 5.5 6.6 6.6 3.3 6.4 6.4 2.3 8.6 8.6 4.5 6.4 6.4 4.5
25 Slovenia 5.5 6.5 6.5 3.5 6.3 6.3 2.5 8.5 8.5 4.7 6.3 6.3 4.7
26 Spain 7.6 9.1 9.1 4.5 8.8 8.8 3.3 11.5 11.5 6.0 8.8 8.8 6.0
27 Sweden 5.6 6.7 6.7 3.4 6.5 6.5 2.4 8.7 8.7 4.6 6.5 6.5 4.6
28 UK 6.3 7.3 7.3 4.3 7.1 7.1 3.3 9.3 9.3 5.5 7.1 7.1 5.5
29 North Macedonia 5.5 5.4 6.6 4.4 5.2 6.4 3.5 7.3 8.5 5.5 5.2 6.4 5.5
30 Norway 6.0 7.1 7.1 3.6 6.9 6.9 2.6 9.2 9.2 4.8 6.9 6.9 4.8
31 Switzerland 5.5 6.6 6.6 3.2 6.4 6.4 2.2 8.6 8.6 4.4 6.4 6.4 4.4
32 Turkey 6.2 6.4 7.4 4.6 6.2 7.2 3.5 8.6 9.6 6.0 6.2 7.2 6.0
33 Canada 6.7 7.5 7.9 4.7 7.2 7.7 3.6 9.7 10.1 6.1 7.2 7.7 6.1
34 Japan 8.7 9.5 9.5 7.2 9.2 9.2 6.1 11.7 11.7 8.6 9.2 9.2 8.6
35 USA 7.2 8.1 8.6 4.9 7.8 8.3 3.8 10.3 10.8 6.3 7.8 8.3 6.3

Mean 5.8 6.8 6.8 3.7 6.6 6.6 2.7 8.8 8.9 5.0 6.6 6.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 32.8 36.6 36.6 25.1 35.9 35.9 22.0 42.9 42.9 28.9 35.9 35.9 28.9
2 Belgium 34.2 38.2 38.2 26.3 37.5 37.5 23.1 44.4 44.4 30.1 37.5 37.5 30.1
3 Bulgaria 21.4 23.9 23.9 16.6 23.2 23.2 13.4 30.1 30.1 20.4 23.2 23.2 20.4
4 Croatia 26.1 29.3 29.3 19.8 28.6 28.6 16.6 35.6 35.6 23.6 28.6 28.6 23.6
5 Cyprus 24.6 27.0 27.0 19.9 26.3 26.3 16.8 33.2 33.2 23.7 26.3 26.3 23.7
6 Czech Republic 27.6 30.9 30.9 21.1 30.2 30.2 17.9 37.1 37.1 24.9 30.2 30.2 24.9
7 Denmark 30.2 33.7 33.7 23.1 33.0 33.0 19.9 40.0 40.0 26.9 33.0 33.0 26.9
8 Estonia 28.0 27.7 33.3 23.2 27.0 32.6 20.0 34.0 39.5 27.0 27.0 32.6 27.0
9 Finland 30.0 33.3 33.3 23.3 32.6 32.6 20.1 39.6 39.6 27.1 32.6 32.6 27.1

10 France 41.1 45.8 45.8 31.7 45.1 45.1 28.5 52.1 52.1 35.5 45.1 45.1 35.5
11 Germany 37.4 41.5 41.5 29.3 40.8 40.8 26.1 47.8 47.8 33.1 40.8 40.8 33.1
12 Greece 36.4 40.6 40.6 28.0 39.9 39.9 24.8 46.9 46.9 31.8 39.9 39.9 31.8
13 Hungary 23.2 25.5 25.5 18.5 24.8 24.8 15.3 31.8 31.8 22.3 24.8 24.8 22.3
14 Ireland 25.6 28.5 28.5 19.8 27.8 27.8 16.6 34.7 34.7 23.6 27.8 27.8 23.6
15 Italy 33.3 36.5 36.5 26.8 35.8 35.8 23.6 42.8 42.8 30.6 35.8 35.8 30.6
17 Lithuania 25.2 28.1 28.1 19.4 27.4 27.4 16.2 34.3 34.3 23.2 27.4 27.4 23.2
18 Luxembourg 32.5 36.4 36.4 24.7 35.7 35.7 21.5 42.7 42.7 28.5 35.7 35.7 28.5
19 Malta 13.7 21.1 8.2 12.0 20.4 7.5 8.8 27.3 14.5 15.8 20.4 7.5 15.8
20 Netherlands 32.3 36.2 36.2 24.7 35.5 35.5 21.5 42.4 42.4 28.5 35.5 35.5 28.5
21 Poland 28.3 31.5 31.5 21.8 30.8 30.8 18.6 37.8 37.8 25.6 30.8 30.8 25.6
22 Portugal 31.3 32.8 32.8 28.2 32.1 32.1 25.1 39.1 39.1 32.0 32.1 32.1 32.0
23 Romania 26.0 29.0 29.0 20.1 28.3 28.3 16.9 35.3 35.3 23.9 28.3 28.3 23.9
24 Slovakia 29.3 32.7 32.7 22.4 32.0 32.0 19.2 39.0 39.0 26.2 32.0 32.0 26.2
25 Slovenia 28.1 31.4 31.4 21.6 30.7 30.7 18.4 37.6 37.6 25.4 30.7 30.7 25.4
26 Spain 38.4 42.2 42.2 30.8 41.5 41.5 27.6 48.5 48.5 34.6 41.5 41.5 34.6
27 Sweden 29.8 33.3 33.3 22.9 32.6 32.6 19.7 39.6 39.6 26.7 32.6 32.6 26.7
28 UK 30.7 34.0 34.0 24.2 33.3 33.3 21.0 40.3 40.3 28.0 33.3 33.3 28.0
29 North Macedonia 26.4 26.1 30.2 22.8 25.4 29.5 19.7 32.3 36.4 26.6 25.4 29.5 26.6
30 Norway 31.7 35.4 35.4 24.4 34.7 34.7 21.3 41.6 41.6 28.2 34.7 34.7 28.2
31 Switzerland 29.2 32.9 32.9 21.9 32.2 32.2 18.8 39.1 39.1 25.7 32.2 32.2 25.7
32 Turkey 36.1 36.9 39.6 31.8 36.2 38.9 28.6 43.1 45.9 35.6 36.2 38.9 35.6
33 Canada 37.2 39.3 40.7 31.6 38.6 40.0 28.4 45.6 47.0 35.4 38.6 40.0 35.4
34 Japan 43.9 45.9 45.9 39.9 45.2 45.2 36.7 52.3 52.3 43.7 45.2 45.2 43.7
35 USA 39.9 42.2 43.6 33.8 41.5 42.9 30.6 48.5 49.9 37.6 41.5 42.9 37.6

Mean 30.6 33.7 33.8 24.4 33.0 33.1 21.3 40.0 40.1 28.3 33.0 33.1 28.3

Overall Retained earnings New equity Debt

D - 1342



Cost of capital for inbound investment
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1 Austria 5.8 4.5 6.2 6.7 5.3 7.0 7.4 5.3 7.0 7.4 3.1 4.8 5.3
2 Belgium 5.8 4.4 6.1 6.8 5.3 7.0 7.6 5.3 7.0 7.6 2.7 4.4 5.3
3 Bulgaria 5.8 5.0 6.7 5.8 5.3 7.0 6.1 5.3 7.0 6.1 4.4 6.1 5.3
4 Croatia 5.8 4.7 6.4 6.3 5.3 7.0 6.8 5.3 7.0 6.8 3.7 5.4 5.3
5 Cyprus 5.2 4.3 6.0 5.4 4.5 6.2 5.6 4.5 6.2 5.6 3.9 5.6 4.9
6 Czech Republic 6.2 5.3 7.0 6.3 5.3 7.0 6.9 5.3 7.0 6.9 5.3 7.0 5.3
7 Denmark 5.8 4.6 6.3 6.5 5.3 7.0 7.2 5.3 7.0 7.2 3.3 5.1 5.3
8 Estonia 6.2 5.3 7.0 6.4 5.3 7.0 7.0 5.3 7.0 7.0 5.3 7.0 5.3
9 Finland 5.8 4.7 6.4 6.4 5.3 7.0 7.0 5.3 7.0 7.0 3.5 5.3 5.3

10 France 5.8 4.2 5.9 7.2 5.3 7.0 8.3 5.3 7.0 8.3 2.2 3.9 5.2
11 Germany 6.0 4.4 6.3 7.2 5.3 7.1 8.1 5.3 7.1 8.1 2.8 4.7 5.6
12 Greece 6.4 5.3 7.0 6.9 5.3 7.0 7.8 5.3 7.0 7.8 5.3 7.0 5.3
13 Hungary 5.8 5.0 6.7 5.8 5.3 7.0 6.0 5.3 7.0 6.0 4.5 6.2 5.3
14 Ireland 6.1 4.8 6.5 6.9 5.3 7.0 7.4 5.3 7.0 7.4 3.9 5.7 6.1
15 Italy 5.8 4.6 6.4 6.3 5.3 7.1 6.9 5.3 7.1 6.9 3.2 5.0 5.3
17 Lithuania 5.8 4.8 6.5 6.1 5.3 7.0 6.6 5.3 7.0 6.6 3.9 5.7 5.3
18 Luxembourg 6.3 5.3 7.0 6.7 5.3 7.0 7.5 5.3 7.0 7.5 5.3 7.0 5.3
19 Malta 5.1 4.2 5.9 5.3 5.3 7.0 5.3 5.3 7.0 5.3 2.2 3.9 5.3
20 Netherlands 5.8 4.5 6.2 6.7 5.3 7.0 7.4 5.3 7.0 7.4 3.1 4.8 5.3
21 Poland 5.8 4.7 6.4 6.3 5.3 7.0 6.9 5.3 7.0 6.9 3.6 5.3 5.3
22 Portugal 5.2 4.3 6.0 5.3 5.3 7.0 5.3 5.3 7.0 5.3 2.5 4.2 5.3
23 Romania 6.1 5.3 7.0 6.1 5.3 7.0 6.6 5.3 7.0 6.6 5.3 7.0 5.3
24 Slovakia 6.3 5.3 7.0 6.5 5.3 7.0 7.1 5.3 7.0 7.1 5.3 7.0 5.3
25 Slovenia 5.9 4.7 6.5 6.3 5.3 7.1 6.9 5.3 7.1 6.9 3.6 5.4 5.3
26 Spain 6.1 4.5 6.2 7.6 5.3 7.0 8.4 5.3 7.0 8.4 3.1 4.8 6.2
27 Sweden 5.8 4.6 6.3 6.5 5.3 7.0 7.1 5.3 7.0 7.1 3.4 5.1 5.3
28 UK 5.8 4.7 6.4 6.3 5.3 7.0 6.9 5.3 7.0 6.9 3.6 5.3 5.3
29 North Macedonia 6.1 5.2 6.9 6.1 5.3 7.0 6.1 5.3 7.0 6.1 5.1 6.8 6.0
30 Norway 5.8 4.6 6.3 6.6 5.3 7.0 7.3 5.3 7.0 7.3 3.2 5.0 5.3
31 Switzerland 5.8 4.6 6.4 6.5 5.3 7.0 7.1 5.3 7.0 7.1 3.4 5.2 5.3
32 Turkey 5.8 4.6 6.3 6.5 5.3 7.0 7.2 5.3 7.0 7.2 3.3 5.1 5.3
33 Canada 5.8 4.5 6.2 6.6 5.3 7.0 7.4 5.3 7.0 7.4 3.0 4.8 5.2
34 Japan 5.9 4.4 6.2 7.1 5.3 7.1 8.0 5.3 7.1 8.0 2.6 4.4 5.3
35 USA 5.6 4.4 6.2 6.2 5.3 7.0 7.1 5.3 7.0 7.1 2.8 4.6 4.6

Mean 5.9 4.7 6.4 6.4 5.3 7.0 7.0 5.3 7.0 7.0 3.7 5.4 5.3

Overall Retained earnings New equity Debt
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1 Austria 18.2 13.0 20.0 21.7 16.0 23.0 24.7 16.0 23.0 24.7 7.3 14.3 16.0
2 Belgium 17.9 12.4 19.4 22.0 16.0 23.0 25.2 16.0 23.0 25.2 5.7 12.7 16.0
3 Bulgaria 18.3 14.8 21.8 18.3 16.0 23.0 19.5 16.0 23.0 19.5 12.5 19.5 16.0
4 Croatia 18.2 13.8 20.8 20.1 16.0 23.0 22.3 16.0 23.0 22.3 9.7 16.7 16.0
5 Cyprus 15.9 12.1 19.1 16.5 13.0 20.0 17.4 13.0 20.0 17.4 10.4 17.4 14.8
6 Czech Republic 19.8 16.0 23.0 20.3 16.0 23.0 22.6 16.0 23.0 22.6 16.0 23.0 16.0
7 Denmark 18.2 13.3 20.3 21.0 16.0 23.0 23.7 16.0 23.0 23.7 8.3 15.3 16.0
8 Estonia 19.9 16.0 23.0 20.6 16.0 23.0 23.0 16.0 23.0 23.0 16.0 23.0 16.0
9 Finland 18.2 13.6 20.6 20.6 16.0 23.0 23.0 16.0 23.0 23.0 9.0 16.0 16.0

10 France 18.3 11.9 19.0 23.9 16.2 23.3 28.2 16.2 23.3 28.2 3.9 11.0 15.9
11 Germany 19.7 13.5 21.0 24.6 16.9 24.4 28.0 16.9 24.4 28.0 7.3 14.7 18.3
12 Greece 20.5 16.0 23.0 22.6 16.0 23.0 26.1 16.0 23.0 26.1 16.0 23.0 16.0
13 Hungary 18.3 15.0 22.0 18.1 16.0 23.0 19.1 16.0 23.0 19.1 13.0 20.0 16.1
14 Ireland 19.4 14.2 21.2 22.9 16.0 23.0 24.7 16.0 23.0 24.7 10.8 17.8 19.5
15 Italy 18.7 13.9 21.2 21.1 16.7 24.0 23.3 16.7 24.0 23.3 8.6 15.9 16.9
17 Lithuania 18.2 14.2 21.2 19.4 16.0 23.0 21.2 16.0 23.0 21.2 10.8 17.8 16.0
18 Luxembourg 20.3 16.0 23.0 21.9 16.0 23.0 25.1 16.0 23.0 25.1 16.0 23.0 16.0
19 Malta 15.5 11.7 18.7 16.1 16.0 23.0 16.2 16.0 23.0 16.2 3.8 10.8 16.0
20 Netherlands 18.2 13.0 20.0 21.7 16.0 23.0 24.7 16.0 23.0 24.7 7.3 14.3 16.0
21 Poland 18.2 13.7 20.7 20.3 16.0 23.0 22.6 16.0 23.0 22.6 9.4 16.4 16.0
22 Portugal 15.8 12.2 19.2 16.1 16.0 23.0 16.2 16.0 23.0 16.2 5.0 12.0 16.0
23 Romania 19.5 16.0 23.0 19.6 16.0 23.0 21.6 16.0 23.0 21.6 16.0 23.0 16.0
24 Slovakia 19.9 16.0 23.0 20.7 16.0 23.0 23.3 16.0 23.0 23.3 16.0 23.0 16.0
25 Slovenia 18.9 14.3 21.5 20.9 16.6 23.8 23.2 16.6 23.8 23.2 9.9 17.2 16.6
26 Spain 18.9 13.0 20.0 23.7 16.0 23.0 26.7 16.0 23.0 26.7 7.3 14.3 18.0
27 Sweden 18.2 13.4 20.4 20.9 16.0 23.0 23.5 16.0 23.0 23.5 8.5 15.5 16.0
28 UK 18.2 13.7 20.7 20.3 16.0 23.0 22.6 16.0 23.0 22.6 9.4 16.4 16.0
29 North Macedonia 19.3 15.8 22.8 19.3 16.0 23.0 19.5 16.0 23.0 19.5 15.3 22.3 18.8
30 Norway 18.2 13.2 20.2 21.2 16.0 23.0 24.0 16.0 23.0 24.0 8.0 15.0 16.0
31 Switzerland 18.2 13.4 20.4 20.8 16.0 23.0 23.4 16.0 23.0 23.4 8.6 15.6 16.0
32 Turkey 18.2 13.3 20.3 21.0 16.0 23.0 23.7 16.0 23.0 23.7 8.3 15.3 16.0
33 Canada 18.2 12.9 19.9 21.6 16.0 23.0 24.7 16.0 23.0 24.7 7.2 14.2 15.9
34 Japan 19.3 13.2 20.6 24.2 16.9 24.3 27.9 16.9 24.3 27.9 6.3 13.7 17.2
35 USA 17.3 12.6 19.6 19.9 16.0 23.0 23.3 16.0 23.0 23.3 6.2 13.2 13.6

Mean 18.5 13.8 20.9 20.7 16.0 23.1 23.1 16.0 23.1 23.1 9.8 16.9 16.3

Overall Retained earnings New equity Debt
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1 Austria 8.0 8.1 11.6 4.5 7.5 11.0 3.9 13.3 16.8 9.7 7.5 11.0 3.9
2 Belgium 9.3 8.7 12.6 6.4 8.1 12.0 5.8 14.5 18.3 12.1 8.1 12.0 5.8
3 Bulgaria 8.2 8.2 10.2 6.2 7.7 9.7 5.7 12.9 14.8 10.8 7.7 9.7 5.7
4 Croatia 4.6 4.6 4.6 4.6 4.2 4.2 4.2 8.6 8.6 8.6 4.2 4.2 4.2
5 Cyprus 7.9 8.0 8.0 7.6 7.6 7.6 7.2 11.6 11.6 11.2 7.6 7.6 7.2
6 Czech Republic 7.2 8.3 7.8 5.6 7.9 7.4 5.2 12.1 11.5 9.3 7.9 7.4 5.2
7 Denmark 7.1 8.1 8.7 4.5 7.6 8.2 4.0 12.2 12.7 8.6 7.6 8.2 4.0
8 Estonia 6.2 7.0 7.0 4.6 6.6 6.6 4.2 10.5 10.5 8.0 6.6 6.6 4.2
9 Finland 6.8 7.7 7.7 5.0 7.3 7.3 4.6 11.3 11.3 8.6 7.3 7.3 4.6

10 France 10.8 10.4 14.4 7.8 9.7 13.7 7.1 16.2 20.2 13.6 9.7 13.7 7.1
11 Germany 8.1 11.8 8.8 3.5 11.3 8.3 3.0 16.6 13.6 8.3 11.3 8.3 3.0
12 Greece 8.2 8.0 8.0 8.5 7.6 7.6 8.1 12.0 12.0 12.5 7.6 7.6 8.1
13 Hungary 8.0 7.1 9.2 7.5 6.7 8.8 7.1 11.1 13.2 11.5 6.7 8.8 7.1
14 Ireland 6.4 6.0 6.0 7.2 5.7 5.7 6.9 8.9 8.9 10.1 5.7 5.7 6.9
15 Italy 8.7 6.5 10.9 8.8 5.8 10.2 8.1 12.4 16.7 14.7 5.8 10.2 8.1
16 Latvia 6.9 7.3 8.3 4.9 6.9 7.9 4.5 11.1 12.1 8.8 6.9 7.9 4.5
18 Luxembourg 8.3 8.5 12.2 4.3 7.9 11.6 3.7 14.0 17.7 9.8 7.9 11.6 3.7
19 Malta 7.4 8.6 8.6 4.8 8.2 8.2 4.4 12.5 12.5 8.8 8.2 8.2 4.4
20 Netherlands 8.7 8.8 12.4 5.0 8.2 11.8 4.4 14.0 17.6 10.3 8.2 11.8 4.4
21 Poland 7.8 8.6 9.1 5.8 8.1 8.6 5.3 12.7 13.3 10.0 8.1 8.6 5.3
22 Portugal 9.6 8.8 12.5 7.6 8.2 11.9 7.0 14.2 17.9 13.0 8.2 11.9 7.0
23 Romania 8.2 8.8 10.0 5.7 8.3 9.5 5.2 13.4 14.6 10.3 8.3 9.5 5.2
24 Slovakia 9.7 9.4 11.5 8.2 8.8 10.9 7.6 14.4 16.5 13.2 8.8 10.9 7.6
25 Slovenia 6.6 6.9 8.5 4.5 6.4 8.0 4.1 10.9 12.5 8.5 6.4 8.0 4.1
26 Spain 11.3 10.0 14.2 9.8 9.3 13.5 9.1 16.2 20.5 16.0 9.3 13.5 9.1
27 Sweden 6.7 7.4 7.9 4.9 7.0 7.5 4.5 11.0 11.5 8.5 7.0 7.5 4.5
28 UK 8.0 8.4 8.4 7.3 8.0 8.0 6.9 12.1 12.1 11.0 8.0 8.0 6.9

Mean 8.0 8.1 9.6 6.1 7.7 9.1 5.6 12.6 14.1 10.6 7.7 9.1 5.6

Overall Retained earnings New equity Debt
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1 Austria 54.1 54.1 60.3 47.8 53.1 59.3 46.8 63.2 69.3 56.9 53.1 59.3 46.8
2 Belgium 57.9 57.1 63.2 53.3 56.1 62.2 52.3 66.2 72.4 62.4 56.1 62.2 52.3
3 Bulgaria 52.6 52.7 56.3 48.7 51.7 55.3 47.7 61.6 65.2 57.6 51.7 55.3 47.7
4 Croatia 39.5 39.5 39.5 39.5 38.5 38.5 38.5 48.6 48.6 48.6 38.5 38.5 38.5
5 Cyprus 44.5 44.8 44.8 43.8 43.8 43.8 42.8 53.9 53.9 52.9 43.8 43.8 42.8
6 Czech Republic 44.0 46.7 45.4 40.0 45.7 44.4 39.0 55.7 54.5 49.1 45.7 44.4 39.0
7 Denmark 46.2 48.5 49.7 40.5 47.5 48.7 39.5 57.6 58.8 49.6 47.5 48.7 39.5
8 Estonia 38.8 40.9 40.9 34.5 39.9 39.9 33.5 50.0 50.0 43.5 39.9 39.9 33.5
9 Finland 41.3 43.6 43.6 36.7 42.6 42.6 35.7 52.7 52.7 45.8 42.6 42.6 35.7

10 France 60.7 60.0 66.2 55.9 59.0 65.2 54.9 69.1 75.3 65.1 59.0 65.2 54.9
11 Germany 52.2 59.5 53.6 43.6 58.5 52.6 42.6 68.6 62.7 52.7 58.5 52.6 42.6
12 Greece 47.8 47.4 47.4 48.6 46.4 46.4 47.6 56.5 56.5 57.7 46.4 46.4 47.6
13 Hungary 47.4 45.4 50.4 46.3 44.4 49.4 45.3 54.5 59.5 55.4 44.4 49.4 45.3
14 Ireland 31.6 30.3 30.3 34.3 29.3 29.3 33.3 39.4 39.4 43.3 29.3 29.3 33.3
15 Italy 57.6 54.2 60.9 57.7 53.2 59.9 56.7 63.3 70.0 66.8 53.2 59.9 56.7
16 Latvia 43.5 44.5 47.0 39.0 43.5 46.0 38.0 53.7 56.1 48.1 43.5 46.0 38.0
18 Luxembourg 55.6 55.9 62.0 48.9 54.9 61.0 47.9 65.0 71.1 58.0 54.9 61.0 47.9
19 Malta 45.8 48.7 48.7 40.0 47.7 47.7 39.0 57.7 57.7 49.1 47.7 47.7 39.0
20 Netherlands 55.5 55.6 61.7 49.1 54.6 60.7 48.1 64.7 70.8 58.2 54.6 60.7 48.1
21 Poland 48.6 50.2 51.5 44.2 49.2 50.5 43.2 59.3 60.6 53.3 49.2 50.5 43.2
22 Portugal 57.7 56.3 62.5 54.3 55.3 61.5 53.3 65.4 71.6 63.4 55.3 61.5 53.3
23 Romania 51.5 52.7 55.2 46.7 51.7 54.2 45.7 61.8 64.3 55.9 51.7 54.2 45.7
24 Slovakia 56.3 55.8 59.5 53.6 54.8 58.5 52.6 64.9 68.6 62.7 54.8 58.5 52.6
25 Slovenia 44.7 45.2 48.9 40.0 44.2 47.9 39.0 54.3 58.0 49.1 44.2 47.9 39.0
26 Spain 59.8 57.8 64.0 57.5 56.8 63.0 56.5 66.9 73.1 66.6 56.8 63.0 56.5
27 Sweden 42.0 43.6 44.9 37.4 42.6 43.9 36.4 52.7 54.0 46.5 42.6 43.9 36.4
28 UK 45.6 46.5 46.5 43.8 45.5 45.5 42.8 55.7 55.7 52.9 45.5 45.5 42.8

Mean 49.0 49.5 52.0 45.4 48.5 51.0 44.4 58.6 61.1 54.5 48.5 51.0 44.4

Overall Retained earnings New equity Debt
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1 Austria 8.4 5.1 11.9 8.2 5.1 11.9 9.8 5.1 11.9 9.8 5.1 11.9 5.1
2 Belgium 7.4 3.1 10.3 8.8 5.1 12.3 10.8 5.1 12.3 10.8 -0.6 6.6 5.1
3 Bulgaria 7.3 3.3 10.1 8.4 5.1 11.9 10.2 5.1 11.9 10.2 0.0 6.8 5.1
4 Croatia 6.2 3.4 10.2 5.1 5.1 11.9 5.1 5.1 11.9 5.1 0.2 7.1 5.1
5 Cyprus 7.3 3.7 10.5 7.7 5.1 11.9 9.1 5.1 11.9 9.1 1.1 7.9 5.1
6 Czech Republic 6.9 5.0 8.3 7.3 5.1 8.4 8.7 4.1 7.4 7.7 5.1 8.4 5.1
7 Denmark 6.1 3.9 7.2 7.4 5.1 8.4 8.6 5.1 8.4 8.6 1.6 4.9 5.1
8 Estonia 6.0 4.2 7.0 6.7 5.1 7.9 7.6 5.1 7.9 7.6 2.5 5.4 5.1
9 Finland 6.2 4.1 7.4 7.0 5.1 8.4 8.0 5.1 8.4 8.0 2.2 5.5 5.1

10 France 6.1 3.6 6.9 7.9 5.1 8.4 9.4 5.1 8.4 9.4 0.8 4.1 5.1
11 Germany 7.9 4.9 8.2 10.7 5.1 8.4 10.9 2.7 6.0 8.5 5.1 8.4 10.9
12 Greece 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
13 Hungary 7.4 4.2 11.0 6.8 5.1 11.9 7.7 5.1 11.9 7.7 2.6 9.4 5.2
14 Ireland 7.6 4.6 11.4 6.6 5.1 11.9 7.1 5.1 11.9 7.1 3.7 10.5 5.8
15 Italy 7.1 3.3 10.5 7.5 5.1 12.3 8.4 5.1 12.3 8.4 -0.1 7.2 5.8
16 Latvia 6.0 4.2 7.1 6.7 5.1 7.9 7.5 5.1 7.9 7.5 2.6 5.5 5.1
18 Luxembourg 8.5 5.1 11.9 8.4 5.1 11.9 10.2 5.1 11.9 10.2 5.1 11.9 5.1
19 Malta 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
20 Netherlands 8.4 5.1 11.9 8.2 5.1 11.9 9.9 5.1 11.9 9.9 5.1 11.9 5.1
21 Poland 6.3 3.7 7.6 7.6 5.1 9.0 9.0 5.1 9.0 9.0 1.2 5.1 5.1
22 Portugal 7.3 3.3 10.1 8.4 5.1 11.9 10.2 5.1 11.9 10.2 -0.1 6.8 5.1
23 Romania 7.3 3.2 10.1 8.5 5.1 11.9 10.3 5.1 11.9 10.3 -0.2 6.7 5.1
24 Slovakia 7.3 3.1 10.0 8.7 5.1 11.9 10.6 5.1 11.9 10.6 -0.5 6.4 5.1
25 Slovenia 8.1 5.1 11.9 7.3 5.1 11.9 8.5 5.1 11.9 8.5 5.1 11.9 5.1
26 Spain 7.7 3.4 10.2 9.6 5.1 11.9 11.3 5.1 11.9 11.3 0.2 7.1 6.5
27 Sweden 6.2 4.2 7.5 6.9 5.1 8.4 7.8 5.1 8.4 7.8 2.4 5.7 5.1
28 UK 7.3 3.6 10.4 7.9 5.1 11.9 9.4 5.1 11.9 9.4 0.8 7.6 5.1

Mean 7.1 4.0 9.6 7.8 5.1 10.8 9.1 4.9 10.7 9.0 1.9 7.6 5.4

Overall Retained earnings New equity Debt
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1 Austria 45.7 37.4 54.7 45.1 37.4 54.7 49.2 37.4 54.7 49.2 37.4 54.7 37.4
2 Belgium 44.1 33.5 51.3 47.5 38.4 56.2 52.4 38.4 56.2 52.4 24.5 42.2 38.4
3 Bulgaria 43.0 32.9 50.2 45.8 37.4 54.7 50.3 37.4 54.7 50.3 24.5 41.8 37.4
4 Croatia 40.3 33.1 50.4 37.4 37.4 54.7 37.4 37.4 54.7 37.4 25.2 42.5 37.4
5 Cyprus 43.0 33.9 51.2 44.0 37.4 54.7 47.5 37.4 54.7 47.5 27.3 44.6 37.4
6 Czech Republic 26.0 18.9 31.4 27.7 19.3 31.8 32.8 15.5 28.1 29.0 19.3 31.8 19.3
7 Denmark 28.3 20.5 31.9 32.4 24.7 36.0 36.5 24.7 36.0 36.5 12.8 24.2 24.7
8 Estonia 25.2 18.9 29.0 27.9 22.0 32.1 31.1 22.0 32.1 31.1 13.0 23.1 22.0
9 Finland 28.3 21.3 32.6 31.0 24.7 36.0 34.4 24.7 36.0 34.4 14.9 26.2 24.7

10 France 28.2 19.6 30.9 34.1 24.7 36.0 39.2 24.7 36.0 39.2 10.2 21.5 24.7
11 Germany 21.9 8.5 23.3 34.1 9.5 24.3 35.1 -1.0 13.8 24.6 9.5 24.3 35.1
12 Greece 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
13 Hungary 43.2 35.2 52.5 41.9 37.4 54.7 44.1 37.4 54.7 44.1 31.1 48.4 37.8
14 Ireland 43.7 36.2 53.5 41.4 37.4 54.7 42.6 37.4 54.7 42.6 33.9 51.2 39.1
15 Italy 43.5 34.1 51.9 44.4 38.5 56.3 46.7 38.5 56.3 46.7 25.9 43.6 40.2
16 Latvia 25.2 19.0 29.1 27.7 22.0 32.1 30.7 22.0 32.1 30.7 13.3 23.4 22.0
18 Luxembourg 46.0 37.4 54.7 45.9 37.4 54.7 50.4 37.4 54.7 50.4 37.4 54.7 37.4
19 Malta 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
20 Netherlands 45.8 37.4 54.7 45.3 37.4 54.7 49.6 37.4 54.7 49.6 37.4 54.7 37.4
21 Poland 31.2 22.8 35.4 35.4 27.2 39.8 39.8 27.2 39.8 39.8 14.7 27.2 27.2
22 Portugal 42.9 32.9 50.1 45.9 37.4 54.7 50.4 37.4 54.7 50.4 24.4 41.6 37.4
23 Romania 42.9 32.7 50.0 46.0 37.4 54.7 50.6 37.4 54.7 50.6 24.1 41.4 37.4
24 Slovakia 42.9 32.5 49.8 46.4 37.4 54.7 51.3 37.4 54.7 51.3 23.4 40.7 37.4
25 Slovenia 45.1 37.4 54.7 43.1 37.4 54.7 46.1 37.4 54.7 46.1 37.4 54.7 37.4
26 Spain 43.6 33.1 50.4 47.1 37.4 54.7 51.4 37.4 54.7 51.4 25.2 42.5 39.2
27 Sweden 28.3 21.5 32.8 30.6 24.7 36.0 33.8 24.7 36.0 33.8 15.5 26.8 24.7
28 UK 43.0 33.6 50.9 44.4 37.4 54.7 48.2 37.4 54.7 48.2 26.6 43.9 37.4

Mean 38.0 29.3 44.7 40.1 32.4 47.8 43.7 31.8 47.3 43.2 23.7 39.1 33.5

Overall Retained earnings New equity Debt
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1 Austria 8.0 8.1 11.6 4.5 7.5 11.0 3.9 13.3 16.8 9.7 7.5 11.0 3.9
2 Belgium 9.3 8.7 12.6 6.4 8.1 12.0 5.8 14.5 18.3 12.1 8.1 12.0 5.8
3 Bulgaria 8.0 7.9 9.8 6.2 7.4 9.3 5.7 12.4 14.3 10.7 7.4 9.3 5.7
4 Croatia 4.6 4.6 4.6 4.6 4.2 4.2 4.2 8.6 8.6 8.6 4.2 4.2 4.2
5 Cyprus 7.9 8.0 8.0 7.6 7.6 7.6 7.2 11.6 11.6 11.2 7.6 7.6 7.2
6 Czech Republic 7.0 8.0 7.5 5.3 7.6 7.1 4.9 11.8 11.3 9.1 7.6 7.1 4.9
7 Denmark 6.7 7.8 7.8 4.5 7.4 7.4 4.1 11.6 11.6 8.3 7.4 7.4 4.1
8 Estonia 6.2 7.0 7.0 4.6 6.6 6.6 4.2 10.5 10.5 8.0 6.6 6.6 4.2
9 Finland 6.9 7.8 7.8 5.1 7.4 7.4 4.7 11.3 11.3 8.6 7.4 7.4 4.7

10 France 10.6 10.0 13.9 7.7 9.4 13.3 7.1 15.8 19.7 13.5 9.4 13.3 7.1
11 Germany 8.1 10.9 9.3 4.0 10.4 8.8 3.5 15.7 14.1 8.8 10.4 8.8 3.5
12 Greece 8.2 8.0 8.0 8.5 7.6 7.6 8.1 12.0 12.0 12.5 7.6 7.6 8.1
13 Hungary 8.0 7.1 9.3 7.5 6.7 8.9 7.1 11.1 13.3 11.5 6.7 8.9 7.1
14 Ireland 6.0 6.0 6.0 6.0 5.7 5.7 5.7 8.9 8.9 8.9 5.7 5.7 5.7
15 Italy 8.7 6.5 10.9 8.8 5.8 10.2 8.1 12.4 16.7 14.7 5.8 10.2 8.1
16 Latvia 6.5 7.3 7.3 4.9 6.9 6.9 4.5 10.7 10.7 8.3 6.9 6.9 4.5
18 Luxembourg 8.3 8.5 12.2 4.3 7.9 11.6 3.7 14.0 17.7 9.8 7.9 11.6 3.7
19 Malta 7.4 8.6 8.6 4.8 8.2 8.2 4.4 12.5 12.5 8.8 8.2 8.2 4.4
20 Netherlands 8.7 8.8 12.4 5.0 8.2 11.8 4.4 14.0 17.6 10.3 8.2 11.8 4.4
21 Poland 7.6 8.3 8.9 5.8 7.8 8.4 5.3 12.3 12.9 9.9 7.8 8.4 5.3
22 Portugal 9.6 8.8 12.5 7.6 8.2 11.9 7.0 14.2 17.9 13.0 8.2 11.9 7.0
23 Romania 8.3 8.9 10.1 5.9 8.4 9.6 5.4 13.5 14.7 10.5 8.4 9.6 5.4
24 Slovakia 9.7 9.4 11.5 8.2 8.8 10.9 7.6 14.4 16.5 13.2 8.8 10.9 7.6
25 Slovenia 6.6 6.9 8.5 4.5 6.4 8.0 4.1 10.9 12.5 8.5 6.4 8.0 4.1
26 Spain 11.3 10.0 14.2 9.8 9.3 13.5 9.1 16.2 20.5 16.0 9.3 13.5 9.1
27 Sweden 6.7 7.4 7.9 4.9 7.0 7.5 4.5 11.0 11.5 8.5 7.0 7.5 4.5
28 UK 8.0 8.3 8.3 7.3 7.9 7.9 6.9 11.9 11.9 10.9 7.9 7.9 6.9

Mean 7.9 8.1 9.5 6.1 7.6 9.0 5.6 12.5 13.9 10.5 7.6 9.0 5.6

Overall Retained earnings New equity Debt
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1 Austria 54.1 54.1 60.3 47.8 53.1 59.3 46.8 63.2 69.3 56.9 53.1 59.3 46.8
2 Belgium 57.9 57.1 63.2 53.3 56.1 62.2 52.3 66.2 72.4 62.4 56.1 62.2 52.3
3 Bulgaria 51.2 51.1 54.7 47.7 50.1 53.7 46.7 60.0 63.6 56.6 50.1 53.7 46.7
4 Croatia 39.5 39.5 39.5 39.5 38.5 38.5 38.5 48.6 48.6 48.6 38.5 38.5 38.5
5 Cyprus 44.5 44.8 44.8 43.8 43.8 43.8 42.8 53.9 53.9 52.9 43.8 43.8 42.8
6 Czech Republic 43.4 46.0 44.7 39.4 45.0 43.7 38.4 55.1 53.8 48.5 45.0 43.7 38.4
7 Denmark 43.0 45.6 45.6 37.7 44.6 44.6 36.7 54.7 54.7 46.8 44.6 44.6 36.7
8 Estonia 38.8 40.9 40.9 34.5 39.9 39.9 33.5 50.0 50.0 43.5 39.9 39.9 33.5
9 Finland 41.4 43.7 43.7 36.8 42.7 42.7 35.8 52.8 52.8 45.9 42.7 42.7 35.8

10 France 60.0 59.1 65.4 55.4 58.1 64.4 54.4 68.3 74.5 64.6 58.1 64.4 54.4
11 Germany 52.3 57.7 54.6 44.6 56.7 53.6 43.6 66.8 63.7 53.7 56.7 53.6 43.6
12 Greece 47.8 47.4 47.4 48.6 46.4 46.4 47.6 56.5 56.5 57.7 46.4 46.4 47.6
13 Hungary 47.6 45.6 50.6 46.5 44.6 49.6 45.5 54.7 59.7 55.6 44.6 49.6 45.5
14 Ireland 30.3 30.3 30.3 30.3 29.3 29.3 29.3 39.4 39.4 39.4 29.3 29.3 29.3
15 Italy 57.6 54.2 60.9 57.7 53.2 59.9 56.7 63.3 70.0 66.8 53.2 59.9 56.7
16 Latvia 39.0 41.1 41.1 34.9 40.1 40.1 33.9 50.2 50.2 44.0 40.1 40.1 33.9
18 Luxembourg 55.6 55.9 62.0 48.9 54.9 61.0 47.9 65.0 71.1 58.0 54.9 61.0 47.9
19 Malta 45.8 48.7 48.7 40.0 47.7 47.7 39.0 57.7 57.7 49.1 47.7 47.7 39.0
20 Netherlands 55.5 55.6 61.7 49.1 54.6 60.7 48.1 64.7 70.8 58.2 54.6 60.7 48.1
21 Poland 47.5 48.9 50.1 43.4 47.9 49.1 42.4 58.0 59.2 52.4 47.9 49.1 42.4
22 Portugal 57.7 56.3 62.5 54.3 55.3 61.5 53.3 65.4 71.6 63.4 55.3 61.5 53.3
23 Romania 51.8 53.0 55.5 47.0 52.0 54.5 46.0 62.1 64.6 56.1 52.0 54.5 46.0
24 Slovakia 56.3 55.8 59.5 53.6 54.8 58.5 52.6 64.9 68.6 62.7 54.8 58.5 52.6
25 Slovenia 44.7 45.2 48.9 40.0 44.2 47.9 39.0 54.3 58.0 49.1 44.2 47.9 39.0
26 Spain 59.8 57.8 64.0 57.5 56.8 63.0 56.5 66.9 73.1 66.6 56.8 63.0 56.5
27 Sweden 42.0 43.6 44.9 37.4 42.6 43.9 36.4 52.7 54.0 46.5 42.6 43.9 36.4
28 UK 45.1 45.9 45.9 43.4 44.9 44.9 42.4 55.0 55.0 52.5 44.9 44.9 42.4

Mean 48.5 49.1 51.5 44.9 48.1 50.5 43.9 58.2 60.6 54.0 48.1 50.5 43.9

New equity DebtOverall Retained earnings
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1 Austria 8.4 5.1 11.9 8.2 5.1 11.9 9.8 5.1 11.9 9.8 5.1 11.9 5.1
2 Belgium 7.4 3.1 10.3 8.8 5.1 12.3 10.8 5.1 12.3 10.8 -0.6 6.6 5.1
3 Bulgaria 7.3 3.4 10.3 8.2 5.1 11.9 9.8 5.1 11.9 9.8 0.3 7.2 5.1
4 Croatia 6.2 3.4 10.2 5.1 5.1 11.9 5.1 5.1 11.9 5.1 0.2 7.1 5.1
5 Cyprus 7.3 3.7 10.5 7.7 5.1 11.9 9.1 5.1 11.9 9.1 1.1 7.9 5.1
6 Czech Republic 6.9 5.0 8.3 7.3 5.1 8.4 8.7 4.1 7.4 7.7 5.1 8.4 5.1
7 Denmark 6.1 3.9 7.2 7.2 5.1 8.4 8.4 5.1 8.4 8.4 1.8 5.1 5.1
8 Estonia 6.0 4.2 7.0 6.7 5.1 7.9 7.6 5.1 7.9 7.6 2.5 5.4 5.1
9 Finland 6.2 4.1 7.4 7.0 5.1 8.4 8.0 5.1 8.4 8.0 2.2 5.5 5.1

10 France 6.2 3.6 7.1 7.8 5.1 8.5 9.2 5.1 8.5 9.2 0.9 4.4 5.1
11 Germany 6.2 3.2 6.8 8.7 5.1 8.7 10.6 3.4 7.1 9.0 0.1 3.7 5.6
12 Greece 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
13 Hungary 7.4 4.2 11.0 6.9 5.1 11.9 7.8 5.1 11.9 7.8 2.6 9.4 5.3
14 Ireland 6.2 4.7 8.1 5.8 5.1 8.4 6.1 5.1 8.4 6.1 4.0 7.4 5.1
15 Italy 7.1 3.3 10.5 7.5 5.1 12.3 8.4 5.1 12.3 8.4 -0.1 7.2 5.8
16 Latvia 6.0 4.2 7.1 6.7 5.1 7.9 7.5 5.1 7.9 7.5 2.6 5.5 5.1
18 Luxembourg 8.5 5.1 11.9 8.4 5.1 11.9 10.2 5.1 11.9 10.2 5.1 11.9 5.1
19 Malta 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
20 Netherlands 8.4 5.1 11.9 8.2 5.1 11.9 9.9 5.1 11.9 9.9 5.1 11.9 5.1
21 Poland 6.2 3.8 7.4 7.4 5.1 8.7 8.7 5.1 8.7 8.7 1.5 5.1 5.1
22 Portugal 7.3 3.3 10.1 8.4 5.1 11.9 10.2 5.1 11.9 10.2 -0.1 6.8 5.1
23 Romania 7.3 3.2 10.1 8.5 5.1 11.9 10.3 5.1 11.9 10.3 -0.2 6.7 5.1
24 Slovakia 7.3 3.1 10.0 8.7 5.1 11.9 10.6 5.1 11.9 10.6 -0.5 6.4 5.1
25 Slovenia 8.1 5.1 11.9 7.3 5.1 11.9 8.5 5.1 11.9 8.5 5.1 11.9 5.1
26 Spain 7.7 3.4 10.2 9.6 5.1 11.9 11.3 5.1 11.9 11.3 0.2 7.1 6.5
27 Sweden 6.2 4.2 7.5 6.9 5.1 8.4 7.8 5.1 8.4 7.8 2.4 5.7 5.1
28 UK 7.3 3.6 10.5 7.8 5.1 11.9 9.2 5.1 11.9 9.2 0.9 7.8 5.1

Mean 7.0 3.9 9.5 7.7 5.1 10.6 9.0 5.0 10.6 8.9 1.8 7.3 5.2

Overall Retained earnings New equity Debt
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1 Austria 45.7 37.4 54.7 45.1 37.4 54.7 49.2 37.4 54.7 49.2 37.4 54.7 37.4
2 Belgium 44.1 33.5 51.3 47.5 38.4 56.2 52.4 38.4 56.2 52.4 24.5 42.2 38.4
3 Bulgaria 42.9 33.2 50.5 45.1 37.4 54.7 49.3 37.4 54.7 49.3 25.4 42.7 37.4
4 Croatia 40.3 33.1 50.4 37.4 37.4 54.7 37.4 37.4 54.7 37.4 25.2 42.5 37.4
5 Cyprus 43.0 33.9 51.2 44.0 37.4 54.7 47.5 37.4 54.7 47.5 27.3 44.6 37.4
6 Czech Republic 26.0 18.9 31.4 27.7 19.3 31.8 32.8 15.5 28.1 29.0 19.3 31.8 19.3
7 Denmark 28.3 20.8 32.1 31.9 24.7 36.0 35.8 24.7 36.0 35.8 13.5 24.9 24.7
8 Estonia 25.2 18.9 29.0 27.9 22.0 32.1 31.1 22.0 32.1 31.1 13.0 23.1 22.0
9 Finland 28.3 21.3 32.6 31.0 24.7 36.0 34.4 24.7 36.0 34.4 14.9 26.2 24.7

10 France 28.8 20.3 31.9 34.2 25.2 36.8 39.1 25.2 36.8 39.1 11.3 22.8 25.2
11 Germany 21.6 9.6 23.8 31.2 17.1 31.3 38.7 10.8 24.9 32.3 -2.4 11.8 19.2
12 Greece 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
13 Hungary 43.2 35.2 52.5 41.9 37.4 54.7 44.1 37.4 54.7 44.1 31.1 48.4 37.9
14 Ireland 28.4 23.5 34.8 26.9 24.7 36.0 28.1 24.7 36.0 28.1 21.2 32.5 24.7
15 Italy 43.5 34.1 51.9 44.4 38.5 56.3 46.7 38.5 56.3 46.7 25.9 43.6 40.2
16 Latvia 25.2 19.0 29.1 27.7 22.0 32.1 30.7 22.0 32.1 30.7 13.3 23.4 22.0
18 Luxembourg 46.0 37.4 54.7 45.9 37.4 54.7 50.4 37.4 54.7 50.4 37.4 54.7 37.4
19 Malta 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
20 Netherlands 45.8 37.4 54.7 45.3 37.4 54.7 49.6 37.4 54.7 49.6 37.4 54.7 37.4
21 Poland 29.5 21.6 33.4 33.4 25.7 37.6 37.6 25.7 37.6 37.6 13.9 25.7 25.7
22 Portugal 42.9 32.9 50.1 45.9 37.4 54.7 50.4 37.4 54.7 50.4 24.4 41.6 37.4
23 Romania 42.9 32.7 50.0 46.0 37.4 54.7 50.6 37.4 54.7 50.6 24.1 41.4 37.4
24 Slovakia 42.9 32.5 49.8 46.4 37.4 54.7 51.3 37.4 54.7 51.3 23.4 40.7 37.4
25 Slovenia 45.1 37.4 54.7 43.1 37.4 54.7 46.1 37.4 54.7 46.1 37.4 54.7 37.4
26 Spain 43.6 33.1 50.4 47.1 37.4 54.7 51.4 37.4 54.7 51.4 25.2 42.5 39.2
27 Sweden 28.3 21.5 32.8 30.6 24.7 36.0 33.8 24.7 36.0 33.8 15.5 26.8 24.7
28 UK 43.0 33.7 51.0 44.2 37.4 54.7 47.8 37.4 54.7 47.8 26.9 44.2 37.4

Mean 37.4 28.9 44.1 39.4 32.1 47.3 43.2 31.8 47.0 42.8 22.8 38.0 32.4

Overall Retained earnings New equity Debt
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1 Austria 7.9 8.0 11.5 4.4 7.5 11.0 3.9 12.0 15.5 8.4 7.5 11.0 3.9
2 Belgium 9.1 8.6 12.5 6.3 8.1 12.0 5.8 13.0 16.9 10.7 8.1 12.0 5.8
3 Bulgaria 7.7 7.7 9.4 6.2 7.3 9.0 5.8 11.0 12.8 9.5 7.3 9.0 5.8
4 Croatia 4.5 4.5 4.5 4.5 4.2 4.2 4.2 7.6 7.6 7.6 4.2 4.2 4.2
5 Cyprus 7.8 7.9 7.9 7.5 7.6 7.6 7.2 10.7 10.7 10.3 7.6 7.6 7.2
6 Czech Republic 6.8 7.5 7.4 5.4 7.2 7.1 5.1 10.3 10.2 8.2 7.2 7.1 5.1
7 Denmark 6.6 7.7 7.7 4.4 7.4 7.4 4.1 10.7 10.7 7.4 7.4 7.4 4.1
8 Estonia 6.1 5.3 7.7 5.3 5.0 7.4 5.0 8.0 10.4 8.0 5.0 7.4 5.0
9 Finland 6.9 7.8 7.8 5.0 7.5 7.5 4.7 10.6 10.6 7.8 7.5 7.5 4.7

10 France 10.2 9.7 13.4 7.6 9.2 12.9 7.1 13.9 17.6 11.9 9.2 12.9 7.1
11 Germany 8.0 10.8 9.2 3.9 10.4 8.8 3.5 14.5 12.9 7.6 10.4 8.8 3.5
12 Greece 8.1 7.9 7.9 8.4 7.6 7.6 8.1 11.0 11.0 11.5 7.6 7.6 8.1
13 Hungary 8.0 7.1 9.3 7.5 6.8 8.9 7.2 10.2 12.4 10.6 6.8 8.9 7.2
14 Ireland 5.9 5.9 5.9 5.9 5.7 5.7 5.7 8.1 8.1 8.1 5.7 5.7 5.7
15 Italy 6.3 6.4 7.0 5.4 6.0 6.6 5.0 9.9 10.5 8.9 6.0 6.6 5.0
16 Latvia 6.4 7.2 7.2 4.8 6.9 6.9 4.5 9.8 9.8 7.5 6.9 6.9 4.5
18 Luxembourg 8.2 8.4 12.1 4.2 7.9 11.6 3.7 12.6 16.3 8.4 7.9 11.6 3.7
19 Malta 7.3 8.5 8.5 4.7 8.2 8.2 4.4 11.5 11.5 7.8 8.2 8.2 4.4
20 Netherlands 8.6 8.7 12.3 4.9 8.2 11.8 4.4 12.7 16.3 8.9 8.2 11.8 4.4
21 Poland 7.2 7.6 8.2 5.7 7.3 7.9 5.4 10.7 11.2 8.7 7.3 7.9 5.4
22 Portugal 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.4 16.0 11.5 7.9 11.5 7.0
23 Romania 7.1 7.2 8.2 5.9 6.9 7.9 5.6 10.1 11.2 8.8 6.9 7.9 5.6
24 Slovakia 8.1 7.5 9.3 7.6 7.1 8.9 7.2 10.8 12.5 10.8 7.1 8.9 7.2
25 Slovenia 6.5 6.7 8.4 4.4 6.4 8.0 4.1 9.8 11.5 7.5 6.4 8.0 4.1
26 Spain 11.2 9.8 14.0 9.6 9.3 13.5 9.1 14.6 18.9 14.4 9.3 13.5 9.1
27 Sweden 6.6 7.3 7.8 4.8 7.0 7.5 4.5 10.1 10.6 7.6 7.0 7.5 4.5
28 UK 7.8 8.1 8.1 7.1 7.8 7.8 6.8 11.0 11.0 10.0 7.8 7.8 6.8

Mean 7.6 7.7 9.1 5.9 7.3 8.7 5.5 11.0 12.4 9.2 7.3 8.7 5.5

Overall Retained earnings New equity Debt
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1 Austria 52.3 52.3 58.9 45.6 51.5 58.1 44.8 59.9 66.5 53.1 51.5 58.1 44.8
2 Belgium 56.4 55.5 62.1 51.5 54.7 61.3 50.7 63.1 69.7 59.1 54.7 61.3 50.7
3 Bulgaria 48.2 48.0 51.9 44.7 47.2 51.1 43.9 55.4 59.3 52.1 47.2 51.1 43.9
4 Croatia 36.7 36.7 36.7 36.7 35.9 35.9 35.9 44.3 44.3 44.3 35.9 35.9 35.9
5 Cyprus 42.1 42.4 42.4 41.3 41.6 41.6 40.5 49.9 49.9 48.9 41.6 41.6 40.5
6 Czech Republic 39.7 41.7 41.3 36.1 40.9 40.5 35.3 49.3 48.9 43.6 40.9 40.5 35.3
7 Denmark 40.5 43.3 43.3 34.8 42.5 42.5 34.0 50.8 50.8 42.4 42.5 42.5 34.0
8 Estonia 35.9 33.6 40.5 33.6 32.8 39.7 32.8 41.2 48.1 41.2 32.8 39.7 32.8
9 Finland 39.7 42.2 42.2 34.5 41.4 41.4 33.7 49.7 49.7 42.1 41.4 41.4 33.7

10 France 57.6 56.6 63.2 53.0 55.8 62.4 52.2 64.2 70.8 60.6 55.8 62.4 52.2
11 Germany 50.5 56.2 52.9 42.2 55.4 52.1 41.4 63.8 60.5 49.7 55.4 52.1 41.4
12 Greece 45.6 45.1 45.1 46.5 44.3 44.3 45.7 52.7 52.7 54.0 44.3 44.3 45.7
13 Hungary 45.6 43.5 48.8 44.5 42.7 48.0 43.7 51.1 56.4 52.0 42.7 48.0 43.7
14 Ireland 26.9 26.9 26.9 26.9 26.1 26.1 26.1 34.5 34.5 34.5 26.1 26.1 26.1
15 Italy 45.6 45.8 47.1 43.7 45.0 46.3 42.9 53.4 54.7 51.2 45.0 46.3 42.9
16 Latvia 36.2 38.4 38.4 31.8 37.6 37.6 31.0 46.0 46.0 39.3 37.6 37.6 31.0
18 Luxembourg 54.0 54.2 60.9 46.8 53.4 60.1 46.0 61.8 68.4 54.4 53.4 60.1 46.0
19 Malta 43.5 46.5 46.5 37.3 45.7 45.7 36.5 54.1 54.1 44.8 45.7 45.7 36.5
20 Netherlands 53.8 53.9 60.5 47.0 53.1 59.7 46.2 61.5 68.1 54.5 53.1 59.7 46.2
21 Poland 42.6 43.8 45.1 38.9 43.0 44.3 38.1 51.4 52.7 46.5 43.0 44.3 38.1
22 Portugal 55.1 53.4 60.1 51.7 52.6 59.3 50.9 61.0 67.6 59.3 52.6 59.3 50.9
23 Romania 41.9 42.1 44.7 38.8 41.3 43.9 38.0 49.7 52.3 46.3 41.3 43.9 38.0
24 Slovakia 47.7 46.3 50.3 46.4 45.5 49.5 45.6 53.9 57.8 54.0 45.5 49.5 45.6
25 Slovenia 42.3 42.8 46.8 37.2 42.0 46.0 36.4 50.4 54.4 44.8 42.0 46.0 36.4
26 Spain 58.4 56.3 62.9 56.0 55.5 62.1 55.2 63.8 70.5 63.5 55.5 62.1 55.2
27 Sweden 39.4 41.1 42.5 34.5 40.3 41.7 33.7 48.7 50.0 42.1 40.3 41.7 33.7
28 UK 42.5 43.4 43.4 40.7 42.6 42.6 39.9 51.0 51.0 48.3 42.6 42.6 39.9

Mean 45.2 45.7 48.4 41.6 44.8 47.6 40.8 53.2 55.9 49.1 44.8 47.6 40.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.0 5.1 11.0 8.0 5.1 11.0 9.5 5.1 11.0 9.5 5.1 11.0 5.1
2 Belgium 7.1 3.2 9.5 8.5 5.1 11.4 10.4 5.1 11.4 10.4 -0.3 6.1 5.1
3 Bulgaria 7.0 3.6 9.5 7.8 5.1 11.0 9.3 5.1 11.0 9.3 0.9 6.8 5.1
4 Croatia 6.0 3.5 9.4 5.1 5.1 11.0 5.1 5.1 11.0 5.1 0.6 6.5 5.1
5 Cyprus 7.0 3.8 9.7 7.5 5.1 11.0 8.8 5.1 11.0 8.8 1.3 7.3 5.1
6 Czech Republic 6.6 5.0 7.7 7.0 5.1 7.8 8.1 4.5 7.1 7.4 5.1 7.8 5.1
7 Denmark 5.9 4.0 6.7 7.1 5.1 7.8 8.2 5.1 7.8 8.2 2.0 4.7 5.1
8 Estonia 6.2 5.4 7.6 5.4 5.1 7.3 5.1 8.3 10.5 8.3 5.1 7.3 5.1
9 Finland 6.0 4.1 6.8 6.9 5.1 7.8 7.9 5.1 7.8 7.9 2.3 5.0 5.1

10 France 6.0 3.8 6.6 7.5 5.1 7.9 8.8 5.1 7.9 8.8 1.4 4.2 5.1
11 Germany 6.0 3.3 6.2 8.5 5.1 8.0 10.3 3.5 6.5 8.7 0.4 3.3 5.6
12 Greece 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
13 Hungary 7.1 4.3 10.2 6.8 5.1 11.0 7.6 5.1 11.0 7.6 2.8 8.7 5.3
14 Ireland 6.0 4.8 7.5 5.7 5.1 7.8 6.0 5.1 7.8 6.0 4.1 6.8 5.1
15 Italy 5.7 3.8 6.7 6.5 5.1 8.0 7.0 5.1 8.0 7.0 1.5 4.4 5.6
16 Latvia 5.8 4.3 6.6 6.6 5.1 7.4 7.4 5.1 7.4 7.4 2.8 5.1 5.1
18 Luxembourg 8.1 5.1 11.0 8.2 5.1 11.0 9.9 5.1 11.0 9.9 5.1 11.0 5.1
19 Malta 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
20 Netherlands 8.0 5.1 11.0 8.0 5.1 11.0 9.6 5.1 11.0 9.6 5.1 11.0 5.1
21 Poland 6.1 4.1 7.1 7.1 5.1 8.1 8.1 5.1 8.1 8.1 2.1 5.1 5.1
22 Portugal 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.5 6.5 5.1
23 Romania 7.0 4.0 9.9 7.2 5.1 11.0 8.3 5.1 11.0 8.3 1.9 7.8 5.1
24 Slovakia 7.0 3.8 9.7 7.5 5.1 11.0 8.8 5.1 11.0 8.8 1.3 7.3 5.1
25 Slovenia 7.8 5.1 11.0 7.2 5.1 11.0 8.3 5.1 11.0 8.3 5.1 11.0 5.1
26 Spain 7.4 3.5 9.4 9.3 5.1 11.0 10.9 5.1 11.0 10.9 0.6 6.5 6.4
27 Sweden 5.9 4.2 6.9 6.7 5.1 7.8 7.6 5.1 7.8 7.6 2.5 5.2 5.1
28 UK 7.0 3.7 9.7 7.6 5.1 11.0 9.0 5.1 11.0 9.0 1.2 7.2 5.1

Mean 6.7 4.1 8.7 7.3 5.1 9.7 8.5 5.1 9.7 8.5 2.3 6.9 5.2

Overall Retained earnings New equity Debt
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1 Austria 42.6 34.7 50.8 42.4 34.7 50.8 46.6 34.7 50.8 46.6 34.7 50.8 34.7
2 Belgium 41.2 31.0 47.6 45.0 35.9 52.5 49.9 35.9 52.5 49.9 21.9 38.5 35.9
3 Bulgaria 39.9 30.7 46.8 42.1 34.7 50.8 46.1 34.7 50.8 46.1 23.4 39.5 34.7
4 Croatia 37.3 30.5 46.5 34.8 34.7 50.8 34.8 34.7 50.8 34.8 22.6 38.6 34.7
5 Cyprus 39.9 31.2 47.3 41.3 34.7 50.8 44.8 34.7 50.8 44.8 24.6 40.7 34.7
6 Czech Republic 23.1 17.2 27.6 24.7 17.4 27.8 29.0 15.0 25.4 26.6 17.4 27.8 17.4
7 Denmark 24.2 17.2 26.9 28.4 21.1 30.8 32.3 21.1 30.8 32.3 10.0 19.7 21.1
8 Estonia 36.0 33.9 40.1 33.9 33.0 39.2 33.0 42.1 48.3 42.1 33.0 39.2 33.0
9 Finland 24.2 17.6 27.3 27.7 21.1 30.8 31.2 21.1 30.8 31.2 11.0 20.7 21.1

10 France 24.8 17.1 27.0 30.2 21.7 31.6 34.8 21.7 31.6 34.8 8.5 18.5 21.7
11 Germany 16.9 5.6 17.9 27.2 13.1 25.3 34.6 6.7 19.0 28.3 -6.4 5.9 15.2
12 Greece 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
13 Hungary 40.2 32.5 48.6 39.4 34.7 50.8 41.6 34.7 50.8 41.6 28.5 44.5 35.3
14 Ireland 24.3 19.9 29.6 23.4 21.1 30.8 24.6 21.1 30.8 24.6 17.7 27.3 21.1
15 Italy 24.5 17.9 28.1 27.5 22.3 32.5 29.3 22.3 32.5 29.3 9.7 19.9 24.1
16 Latvia 21.8 16.0 24.7 24.7 19.0 27.8 27.8 19.0 27.8 27.8 10.3 19.0 19.0
18 Luxembourg 42.9 34.7 50.8 43.2 34.7 50.8 47.8 34.7 50.8 47.8 34.7 50.8 34.7
19 Malta 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
20 Netherlands 42.7 34.7 50.8 42.6 34.7 50.8 46.9 34.7 50.8 46.9 34.7 50.8 34.7
21 Poland 26.1 19.1 29.6 29.6 22.8 33.2 33.2 22.8 33.2 33.2 12.3 22.8 22.8
22 Portugal 39.9 30.4 46.5 42.7 34.7 50.8 47.0 34.7 50.8 47.0 22.5 38.5 34.7
23 Romania 39.9 31.7 47.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 26.0 42.1 34.7
24 Slovakia 39.9 31.2 47.3 41.3 34.7 50.8 44.8 34.7 50.8 44.8 24.6 40.7 34.7
25 Slovenia 42.0 34.7 50.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 34.7 50.8 34.7
26 Spain 40.5 30.5 46.5 44.5 34.7 50.8 48.8 34.7 50.8 48.8 22.6 38.6 36.6
27 Sweden 24.2 17.9 27.6 27.1 21.1 30.8 30.3 21.1 30.8 30.3 12.0 21.6 21.1
28 UK 39.9 31.1 47.1 41.5 34.7 50.8 45.2 34.7 50.8 45.2 24.3 40.3 34.7

Mean 34.0 26.3 39.8 36.0 29.3 42.8 39.5 29.3 42.8 39.5 20.8 34.2 29.5

Overall Retained earnings New equity Debt
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1 Austria 8.4 8.4 11.9 4.8 8.0 11.5 4.4 12.4 15.9 8.8 8.0 11.5 4.4
2 Belgium 9.1 8.6 12.5 6.2 8.1 12.0 5.7 13.0 16.9 10.6 8.1 12.0 5.7
3 Bulgaria 7.4 7.2 8.9 6.2 6.8 8.5 5.8 10.4 12.0 9.4 6.8 8.5 5.8
4 Croatia 7.2 6.7 8.2 6.5 6.4 7.9 6.2 9.6 11.1 9.4 6.4 7.9 6.2
5 Cyprus 7.7 7.8 7.8 7.5 7.5 7.5 7.2 10.5 10.5 10.2 7.5 7.5 7.2
6 Czech Republic 6.8 7.5 7.4 5.4 7.2 7.1 5.1 10.3 10.2 8.2 7.2 7.1 5.1
7 Denmark 6.6 7.6 7.6 4.6 7.3 7.3 4.3 10.4 10.4 7.4 7.3 7.3 4.3
8 Estonia 6.1 5.3 7.7 5.3 5.0 7.4 5.0 8.0 10.4 8.0 5.0 7.4 5.0
9 Finland 6.9 7.8 7.8 5.0 7.5 7.5 4.7 10.6 10.6 7.8 7.5 7.5 4.7

10 France 10.2 9.6 13.2 7.8 9.1 12.7 7.3 13.7 17.4 11.9 9.1 12.7 7.3
11 Germany 7.7 8.8 9.4 5.0 8.4 9.0 4.6 12.2 12.8 8.4 8.4 9.0 4.6
12 Greece 8.0 7.9 7.9 8.2 7.6 7.6 7.9 11.0 11.0 11.2 7.6 7.6 7.9
13 Hungary 8.0 7.1 9.3 7.5 6.8 8.9 7.2 10.2 12.4 10.6 6.8 8.9 7.2
14 Ireland 5.9 5.9 5.9 5.9 5.7 5.7 5.7 8.1 8.1 8.1 5.7 5.7 5.7
15 Italy 6.3 6.4 7.0 5.5 6.0 6.6 5.1 9.9 10.5 8.9 6.0 6.6 5.1
16 Latvia 6.4 7.2 7.2 4.8 6.9 6.9 4.5 9.8 9.8 7.5 6.9 6.9 4.5
18 Luxembourg 8.2 8.4 12.1 4.2 7.9 11.6 3.7 12.6 16.3 8.4 7.9 11.6 3.7
19 Malta 7.3 8.5 8.5 4.7 8.2 8.2 4.4 11.5 11.5 7.8 8.2 8.2 4.4
20 Netherlands 7.2 8.3 8.9 4.6 7.9 8.5 4.2 11.5 12.1 7.7 7.9 8.5 4.2
21 Poland 7.0 7.4 7.9 5.7 7.1 7.6 5.4 10.4 10.9 8.7 7.1 7.6 5.4
22 Portugal 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.4 16.0 11.5 7.9 11.5 7.0
23 Romania 7.1 7.2 8.2 5.9 6.9 7.9 5.6 10.1 11.2 8.8 6.9 7.9 5.6
24 Slovakia 8.1 7.5 9.3 7.6 7.1 8.9 7.2 10.8 12.5 10.8 7.1 8.9 7.2
25 Slovenia 6.5 6.7 8.4 4.4 6.4 8.0 4.1 9.8 11.5 7.5 6.4 8.0 4.1
26 Spain 10.2 9.8 12.6 8.1 9.3 12.1 7.6 14.2 17.0 12.5 9.3 12.1 7.6
27 Sweden 6.6 7.2 7.7 4.8 6.9 7.4 4.5 10.0 10.5 7.6 6.9 7.4 4.5
28 UK 7.8 8.1 8.1 7.1 7.8 7.8 6.8 11.0 11.0 10.0 7.8 7.8 6.8

Mean 7.5 7.7 9.0 6.0 7.3 8.7 5.6 10.9 12.2 9.2 7.3 8.7 5.6

Overall Retained earnings New equity Debt
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1 Austria 53.2 53.2 59.8 46.4 52.4 59.0 45.6 60.7 67.3 54.0 52.4 59.0 45.6
2 Belgium 56.4 55.5 62.1 51.5 54.7 61.3 50.7 63.0 69.7 59.0 54.7 61.3 50.7
3 Bulgaria 45.8 45.2 49.1 42.9 44.4 48.3 42.1 52.6 56.5 50.3 44.4 48.3 42.1
4 Croatia 41.7 40.6 44.5 40.0 39.8 43.7 39.2 48.1 52.1 47.6 39.8 43.7 39.2
5 Cyprus 41.4 41.6 41.6 40.8 40.8 40.8 40.0 49.1 49.1 48.3 40.8 40.8 40.0
6 Czech Republic 39.7 41.7 41.3 36.1 40.9 40.5 35.3 49.3 48.9 43.6 40.9 40.5 35.3
7 Denmark 39.4 42.0 42.0 34.0 41.2 41.2 33.2 49.5 49.5 41.6 41.2 41.2 33.2
8 Estonia 35.9 33.6 40.5 33.6 32.8 39.7 32.8 41.2 48.1 41.2 32.8 39.7 32.8
9 Finland 39.7 42.2 42.2 34.5 41.4 41.4 33.7 49.7 49.7 42.1 41.4 41.4 33.7

10 France 57.2 56.0 62.7 52.7 55.2 61.9 51.9 63.6 70.3 60.3 55.2 61.9 51.9
11 Germany 48.1 50.4 51.7 42.1 49.6 50.9 41.3 58.0 59.3 49.7 49.6 50.9 41.3
12 Greece 45.4 45.1 45.1 45.8 44.3 44.3 45.0 52.7 52.7 53.4 44.3 44.3 45.0
13 Hungary 45.6 43.5 48.8 44.5 42.7 48.0 43.7 51.1 56.4 52.0 42.7 48.0 43.7
14 Ireland 26.8 26.8 26.8 26.8 26.0 26.0 26.0 34.4 34.4 34.4 26.0 26.0 26.0
15 Italy 45.1 45.4 46.7 43.2 44.6 45.9 42.4 52.9 54.2 50.8 44.6 45.9 42.4
16 Latvia 36.2 38.4 38.4 31.8 37.6 37.6 31.0 46.0 46.0 39.3 37.6 37.6 31.0
18 Luxembourg 54.0 54.2 60.9 46.8 53.4 60.1 46.0 61.8 68.4 54.4 53.4 60.1 46.0
19 Malta 43.5 46.5 46.5 37.3 45.7 45.7 36.5 54.1 54.1 44.8 45.7 45.7 36.5
20 Netherlands 45.0 47.5 48.8 38.7 46.7 48.0 37.9 55.0 56.3 46.2 46.7 48.0 37.9
21 Poland 41.4 42.4 43.7 38.0 41.6 42.9 37.2 49.9 51.2 45.5 41.6 42.9 37.2
22 Portugal 55.1 53.4 60.1 51.7 52.6 59.3 50.9 61.0 67.6 59.3 52.6 59.3 50.9
23 Romania 41.9 42.1 44.7 38.8 41.3 43.9 38.0 49.7 52.3 46.3 41.3 43.9 38.0
24 Slovakia 47.7 46.3 50.3 46.4 45.5 49.5 45.6 53.9 57.8 54.0 45.5 49.5 45.6
25 Slovenia 42.3 42.8 46.8 37.2 42.0 46.0 36.4 50.4 54.4 44.8 42.0 46.0 36.4
26 Spain 55.1 54.5 59.2 51.6 53.7 58.4 50.8 62.0 66.8 59.2 53.7 58.4 50.8
27 Sweden 38.9 40.6 41.9 34.2 39.8 41.1 33.4 48.2 49.5 41.7 39.8 41.1 33.4
28 UK 42.5 43.4 43.4 40.7 42.6 42.6 39.9 51.0 51.0 48.3 42.6 42.6 39.9

Mean 44.6 45.0 47.8 41.1 44.2 47.0 40.2 52.5 55.3 48.6 44.2 47.0 40.2

New equity DebtOverall Retained earnings
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1 Austria 8.0 5.1 11.0 8.0 5.1 11.0 9.5 5.1 11.0 9.5 5.1 11.0 5.1
2 Belgium 7.1 3.2 9.5 8.5 5.1 11.4 10.4 5.1 11.4 10.4 -0.3 6.1 5.1
3 Bulgaria 7.0 3.8 9.7 7.4 5.1 11.0 8.7 5.1 11.0 8.7 1.5 7.4 5.1
4 Croatia 7.0 4.2 10.1 6.8 5.1 11.0 7.7 5.1 11.0 7.7 2.5 8.4 5.1
5 Cyprus 7.0 3.8 9.7 7.4 5.1 11.0 8.7 5.1 11.0 8.7 1.5 7.4 5.1
6 Czech Republic 6.6 5.0 7.7 7.0 5.1 7.8 8.1 4.5 7.1 7.4 5.1 7.8 5.1
7 Denmark 6.0 4.1 6.8 7.0 5.1 7.8 8.0 5.1 7.8 8.0 2.2 4.9 5.1
8 Estonia 6.2 5.4 7.6 5.4 5.1 7.3 5.1 8.3 10.5 8.3 5.1 7.3 5.1
9 Finland 6.0 4.1 6.8 6.9 5.1 7.8 7.9 5.1 7.8 7.9 2.3 5.0 5.1

10 France 6.0 3.8 6.6 7.4 5.1 7.9 8.6 5.1 7.9 8.6 1.5 4.3 5.1
11 Germany 6.2 3.9 6.8 7.8 5.1 8.0 9.0 5.1 8.0 9.0 1.8 4.7 5.7
12 Greece 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
13 Hungary 7.1 4.3 10.2 6.8 5.1 11.0 7.6 5.1 11.0 7.6 2.8 8.7 5.3
14 Ireland 6.0 4.8 7.5 5.7 5.1 7.8 6.0 5.1 7.8 6.0 4.1 6.8 5.1
15 Italy 5.7 3.9 6.8 6.6 5.1 8.0 7.1 5.1 8.0 7.1 1.6 4.5 5.6
16 Latvia 5.8 4.3 6.5 6.6 5.1 7.3 7.4 5.1 7.3 7.4 2.8 5.0 5.1
18 Luxembourg 8.1 5.1 11.0 8.2 5.1 11.0 9.9 5.1 11.0 9.9 5.1 11.0 5.1
19 Malta 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
20 Netherlands 7.1 5.1 8.8 7.5 5.1 8.8 8.8 5.1 8.8 8.8 5.1 8.8 5.1
21 Poland 6.0 4.2 6.9 6.9 5.1 7.8 7.8 5.1 7.8 7.8 2.4 5.1 5.1
22 Portugal 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.5 6.5 5.1
23 Romania 7.0 4.0 9.9 7.2 5.1 11.0 8.3 5.1 11.0 8.3 1.9 7.8 5.1
24 Slovakia 7.0 3.8 9.7 7.5 5.1 11.0 8.8 5.1 11.0 8.8 1.3 7.3 5.1
25 Slovenia 7.8 5.1 11.0 7.2 5.1 11.0 8.3 5.1 11.0 8.3 5.1 11.0 5.1
26 Spain 7.4 3.5 9.4 9.3 5.1 11.0 10.9 5.1 11.0 10.9 0.6 6.5 6.4
27 Sweden 6.0 4.2 6.9 6.7 5.1 7.8 7.6 5.1 7.8 7.6 2.6 5.3 5.1
28 UK 7.0 3.7 9.7 7.6 5.1 11.0 9.0 5.1 11.0 9.0 1.2 7.2 5.1

Mean 6.7 4.2 8.7 7.3 5.1 9.6 8.4 5.2 9.7 8.5 2.5 7.0 5.2

Overall Retained earnings New equity Debt

D - 1359



EATR for inbound investment
2001

Lithuania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 42.6 34.7 50.8 42.4 34.7 50.8 46.6 34.7 50.8 46.6 34.7 50.8 34.7
2 Belgium 41.2 31.0 47.6 45.0 35.9 52.5 49.9 35.9 52.5 49.9 21.9 38.5 35.9
3 Bulgaria 39.9 31.3 47.4 41.1 34.7 50.8 44.5 34.7 50.8 44.5 25.0 41.0 34.7
4 Croatia 40.0 32.3 48.4 39.3 34.7 50.8 41.7 34.7 50.8 41.7 27.8 43.8 34.7
5 Cyprus 39.9 31.3 47.4 41.1 34.7 50.8 44.5 34.7 50.8 44.5 25.0 41.0 34.7
6 Czech Republic 23.1 17.2 27.6 24.7 17.4 27.8 29.0 15.0 25.4 26.6 17.4 27.8 17.4
7 Denmark 24.2 17.5 27.2 27.9 21.1 30.8 31.6 21.1 30.8 31.6 10.7 20.4 21.1
8 Estonia 36.0 33.9 40.1 33.9 33.0 39.2 33.0 42.1 48.3 42.1 33.0 39.2 33.0
9 Finland 24.2 17.6 27.3 27.7 21.1 30.8 31.2 21.1 30.8 31.2 11.0 20.7 21.1

10 France 24.8 17.3 27.2 29.9 21.7 31.6 34.3 21.7 31.6 34.3 9.0 18.9 21.7
11 Germany 26.2 18.3 28.5 32.0 22.3 32.5 36.0 22.3 32.5 36.0 10.8 21.0 24.5
12 Greece 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
13 Hungary 40.2 32.5 48.6 39.4 34.7 50.8 41.6 34.7 50.8 41.6 28.5 44.5 35.3
14 Ireland 24.3 19.9 29.6 23.4 21.1 30.8 24.6 21.1 30.8 24.6 17.7 27.3 21.1
15 Italy 24.5 18.0 28.2 27.4 22.3 32.5 29.3 22.3 32.5 29.3 10.0 20.2 24.0
16 Latvia 21.0 15.3 23.7 24.0 18.3 26.7 27.0 18.3 26.7 27.0 9.6 18.0 18.3
18 Luxembourg 42.9 34.7 50.8 43.2 34.7 50.8 47.8 34.7 50.8 47.8 34.7 50.8 34.7
19 Malta 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
20 Netherlands 33.2 26.5 38.7 34.4 26.5 38.7 38.7 26.5 38.7 38.7 26.5 38.7 26.5
21 Poland 24.4 17.9 27.6 27.6 21.3 31.0 31.0 21.3 31.0 31.0 11.5 21.3 21.3
22 Portugal 39.9 30.4 46.5 42.7 34.7 50.8 47.0 34.7 50.8 47.0 22.5 38.5 34.7
23 Romania 39.9 31.7 47.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 26.0 42.1 34.7
24 Slovakia 39.9 31.2 47.3 41.3 34.7 50.8 44.8 34.7 50.8 44.8 24.6 40.7 34.7
25 Slovenia 42.0 34.7 50.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 34.7 50.8 34.7
26 Spain 40.5 30.5 46.5 44.5 34.7 50.8 48.8 34.7 50.8 48.8 22.6 38.6 36.6
27 Sweden 24.2 18.0 27.7 27.0 21.1 30.8 30.1 21.1 30.8 30.1 12.2 21.9 21.1
28 UK 39.9 31.1 47.1 41.5 34.7 50.8 45.2 34.7 50.8 45.2 24.3 40.3 34.7

Mean 34.0 26.5 39.7 35.8 29.2 42.5 39.2 29.5 42.7 39.5 21.4 34.6 29.5

Overall Retained earnings New equity Debt
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1 Austria 7.8 7.2 10.7 5.7 7.9 11.4 6.4 7.9 11.4 6.4 5.8 9.3 4.3
2 Belgium 7.8 7.3 11.2 5.0 8.1 12.0 5.8 8.1 12.0 5.8 5.8 9.7 3.4
3 Bulgaria 6.3 5.9 7.5 5.3 6.5 8.0 5.9 6.5 8.0 5.9 4.9 6.5 4.3
4 Croatia 6.0 5.9 6.4 5.5 6.4 6.9 6.0 6.4 6.9 6.0 5.0 5.5 4.7
5 Cyprus 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.1 6.1 5.7
6 Czech Republic 6.1 6.7 6.6 5.1 7.2 7.1 5.6 7.2 7.1 5.6 5.7 5.6 4.1
7 Denmark 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
8 Estonia 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
9 Finland 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7

10 France 7.8 8.3 8.9 6.2 8.9 9.5 6.8 8.9 9.5 6.8 7.2 7.8 5.1
11 Germany 7.3 7.8 8.4 5.8 8.4 9.0 6.4 8.4 9.0 6.4 6.6 7.2 4.6
12 Greece 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
13 Hungary 7.1 6.2 8.3 6.6 6.8 8.9 7.2 6.8 8.9 7.2 5.2 7.3 5.5
14 Ireland 5.6 5.6 5.6 5.7 6.0 6.0 6.1 6.0 6.0 6.1 4.8 4.8 4.9
15 Italy 6.8 7.4 8.0 5.1 8.0 8.6 5.7 8.0 8.6 5.7 6.2 6.8 3.9
16 Latvia 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.7
18 Luxembourg 6.9 6.5 9.0 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.3 7.8 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.8 7.3 7.8 5.3 7.9 8.4 5.9 7.9 8.4 5.9 6.2 6.7 4.2
21 Poland 6.4 6.6 7.1 5.4 7.1 7.6 6.0 7.1 7.6 6.0 5.6 6.1 4.4
22 Portugal 7.8 6.9 10.4 6.3 7.6 11.1 7.0 7.6 11.1 7.0 5.6 9.0 4.9
23 Romania 6.4 6.4 7.4 5.6 6.9 7.9 6.1 6.9 7.9 6.1 5.4 6.4 4.6
24 Slovakia 6.9 6.2 7.8 6.6 6.8 8.4 7.2 6.8 8.4 7.2 5.1 6.8 5.5
25 Slovenia 6.1 5.8 7.4 5.1 6.4 8.0 5.7 6.4 8.0 5.7 4.8 6.4 4.1
26 Spain 8.9 8.5 11.3 6.8 9.3 12.1 7.6 9.3 12.1 7.6 7.0 9.8 5.3
27 Sweden 6.2 6.4 6.9 5.5 6.9 7.4 6.0 6.9 7.4 6.0 5.4 5.9 4.5
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0

Mean 6.8 6.8 7.9 5.8 7.3 8.5 6.3 7.3 8.5 6.3 5.7 6.8 4.7

Overall Retained earnings New equity Debt
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1 Austria 45.0 43.3 52.0 39.6 45.1 53.8 41.5 45.1 53.8 41.5 39.9 48.6 36.2
2 Belgium 47.6 46.5 55.2 41.2 48.3 57.0 43.0 48.3 57.0 43.0 43.1 51.8 37.8
3 Bulgaria 30.3 29.2 34.3 27.4 31.0 36.1 29.2 31.0 36.1 29.2 25.8 31.0 24.1
4 Croatia 21.6 21.5 23.2 20.1 23.3 25.0 21.9 23.3 25.0 21.9 18.1 19.8 16.7
5 Cyprus 28.2 28.6 28.6 27.4 30.4 30.4 29.2 30.4 30.4 29.2 25.2 25.2 24.0
6 Czech Republic 26.3 28.4 27.8 22.6 30.2 29.7 24.5 30.2 29.7 24.5 25.0 24.4 19.2
7 Denmark 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
8 Estonia 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
9 Finland 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6

10 France 37.6 39.2 40.9 32.6 41.0 42.8 34.5 41.0 42.8 34.5 35.8 37.5 29.2
11 Germany 38.4 39.8 41.5 34.1 41.6 43.3 35.9 41.6 43.3 35.9 36.4 38.1 30.7
12 Greece 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
13 Hungary 33.4 30.7 37.6 31.9 32.5 39.5 33.8 32.5 39.5 33.8 27.3 34.2 28.5
14 Ireland 12.3 12.1 12.1 12.8 13.9 13.9 14.6 13.9 13.9 14.6 8.7 8.7 9.4
15 Italy 37.1 38.7 40.5 32.0 40.5 42.3 33.9 40.5 42.3 33.9 35.3 37.1 28.6
16 Latvia 20.2 21.0 21.0 18.6 22.9 22.9 20.4 22.9 22.9 20.4 17.6 17.6 15.2
18 Luxembourg 38.6 37.4 44.3 34.1 39.2 46.1 35.9 39.2 46.1 35.9 34.0 40.9 30.7
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 33.9 35.4 37.2 29.2 37.2 39.0 31.0 37.2 39.0 31.0 32.0 33.8 25.8
21 Poland 28.4 29.2 30.9 25.2 31.0 32.8 27.0 31.0 32.8 27.0 25.8 27.5 21.8
22 Portugal 44.4 42.1 50.8 40.4 43.9 52.6 42.3 43.9 52.6 42.3 38.7 47.4 37.0
23 Romania 29.3 29.0 32.5 26.4 30.8 34.3 28.2 30.8 34.3 28.2 25.6 29.1 23.0
24 Slovakia 33.1 30.9 36.2 32.3 32.8 38.0 34.1 32.8 38.0 34.1 27.5 32.8 28.9
25 Slovenia 30.8 29.8 35.0 27.6 31.6 36.9 29.5 31.6 36.9 29.5 26.4 31.6 24.2
26 Spain 45.9 45.1 51.4 41.4 46.9 53.2 43.2 46.9 53.2 43.2 41.7 48.0 38.0
27 Sweden 26.3 26.9 28.6 23.6 28.7 30.4 25.4 28.7 30.4 25.4 23.5 25.2 20.2
28 UK 29.3 31.1 31.1 25.8 32.9 32.9 27.7 32.9 32.9 27.7 27.7 27.7 22.4

Mean 31.9 31.8 35.0 28.8 33.6 36.8 30.6 33.6 36.8 30.6 28.4 31.6 25.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 5.8 9.1 7.1 5.8 9.1 8.5 5.8 9.1 8.5 5.8 9.1 4.6
2 Belgium 6.5 4.1 7.8 7.7 5.8 9.5 9.3 5.8 9.5 9.3 1.0 4.7 4.6
3 Bulgaria 6.5 4.9 8.2 6.4 5.8 9.1 7.3 5.8 9.1 7.3 3.1 6.4 4.6
4 Croatia 6.5 5.0 8.3 6.1 5.8 9.1 6.9 5.8 9.1 6.9 3.5 6.8 4.6
5 Cyprus 6.4 4.6 7.9 6.6 5.8 9.1 7.8 5.8 9.1 7.8 2.5 5.8 4.5
6 Czech Republic 6.0 5.7 6.2 6.2 5.8 6.2 7.2 5.2 5.7 6.7 5.8 6.2 4.6
7 Denmark 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.2 3.6 4.6
8 Estonia 5.7 6.1 6.1 4.9 5.8 5.8 4.6 8.7 8.7 7.4 5.8 5.8 4.6
9 Finland 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.3 3.7 4.6

10 France 5.5 4.7 5.3 6.6 5.8 6.4 7.7 5.8 6.4 7.7 2.7 3.3 4.6
11 Germany 5.7 4.8 5.4 7.0 5.8 6.4 8.0 5.8 6.4 8.0 2.9 3.5 5.1
12 Greece 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
13 Hungary 6.5 5.1 8.4 6.1 5.8 9.1 6.8 5.8 9.1 6.8 3.7 7.0 4.7
14 Ireland 6.1 5.4 6.5 6.5 5.8 6.9 6.9 5.8 6.9 6.9 4.6 5.7 5.7
15 Italy 5.7 4.7 5.3 7.0 5.8 6.4 8.1 5.8 6.4 8.1 2.7 3.3 5.0
16 Latvia 5.4 5.2 5.2 5.8 5.8 5.8 6.4 5.8 5.8 6.4 4.0 4.0 4.6
18 Luxembourg 7.3 5.8 9.1 6.9 5.8 9.1 8.1 5.8 9.1 8.1 5.8 9.1 4.6
19 Malta 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
20 Netherlands 6.2 5.8 6.2 6.5 5.8 6.2 7.5 5.8 6.2 7.5 5.8 6.2 4.6
21 Poland 5.9 4.9 6.4 6.4 5.8 7.3 7.3 5.8 7.3 7.3 3.1 4.6 4.6
22 Portugal 6.4 4.5 7.8 7.1 5.8 9.1 8.4 5.8 9.1 8.4 2.0 5.3 4.6
23 Romania 6.4 4.8 8.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 2.9 6.2 4.6
24 Slovakia 6.4 4.8 8.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 2.9 6.2 4.6
25 Slovenia 7.1 5.8 9.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 5.8 9.1 4.6
26 Spain 6.8 4.4 7.7 8.4 5.8 9.1 9.8 5.8 9.1 9.8 1.7 5.1 5.7
27 Sweden 5.5 5.0 5.4 6.0 5.8 6.2 6.8 5.8 6.2 6.8 3.6 4.0 4.6
28 UK 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6

Mean 6.2 5.0 7.0 6.6 5.8 7.8 7.6 5.9 7.9 7.7 3.5 5.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 36.8 32.1 42.2 36.1 32.1 42.2 40.2 32.1 42.2 40.2 32.1 42.2 28.4
2 Belgium 35.5 28.4 39.2 38.8 33.3 44.1 43.7 33.3 44.1 43.7 19.3 30.1 29.7
3 Bulgaria 34.1 29.2 39.3 33.7 32.1 42.2 36.6 32.1 42.2 36.6 23.9 34.0 28.4
4 Croatia 34.1 29.7 39.8 32.9 32.1 42.2 35.3 32.1 42.2 35.3 25.1 35.2 28.4
5 Cyprus 34.0 28.6 38.7 34.6 32.1 42.2 38.1 32.1 42.2 38.1 22.2 32.3 28.2
6 Czech Republic 14.7 13.4 15.3 15.6 13.6 15.5 19.9 11.2 13.1 17.5 13.6 15.5 8.3
7 Denmark 16.3 13.9 15.7 19.4 17.6 19.3 23.1 17.6 19.3 23.1 7.1 8.9 12.6
8 Estonia 29.9 31.2 31.2 27.3 30.3 30.3 26.4 39.3 39.3 35.5 30.3 30.3 26.4
9 Finland 16.3 14.1 15.8 19.2 17.6 19.3 22.7 17.6 19.3 22.7 7.5 9.2 12.6

10 France 17.6 14.4 16.7 21.8 18.7 21.0 26.1 18.7 21.0 26.1 6.3 8.7 13.8
11 Germany 18.5 14.8 17.2 23.6 18.8 21.2 27.6 18.8 21.2 27.6 7.3 9.8 16.2
12 Greece 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
13 Hungary 34.3 29.9 40.0 33.0 32.1 42.2 35.2 32.1 42.2 35.2 25.8 35.9 29.0
14 Ireland 22.8 20.1 24.2 24.2 21.7 25.8 25.8 21.7 25.8 25.8 17.1 21.2 21.2
15 Italy 18.4 14.5 16.9 23.7 18.8 21.2 28.0 18.8 21.2 28.0 6.5 9.0 15.7
16 Latvia 12.7 11.9 11.9 14.3 14.6 14.6 17.0 14.6 14.6 17.0 6.9 6.9 9.3
18 Luxembourg 36.5 32.1 42.2 35.3 32.1 42.2 39.0 32.1 42.2 39.0 32.1 42.2 28.4
19 Malta 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
20 Netherlands 19.1 17.6 19.3 20.4 17.6 19.3 24.6 17.6 19.3 24.6 17.6 19.3 12.6
21 Poland 23.9 20.4 25.7 25.7 23.8 29.1 29.1 23.8 29.1 29.1 14.1 19.4 19.4
22 Portugal 34.0 28.1 38.2 35.9 32.1 42.2 39.9 32.1 42.2 39.9 20.6 30.7 28.4
23 Romania 34.1 29.1 39.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 23.4 33.5 28.4
24 Slovakia 34.1 29.1 39.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 23.4 33.5 28.4
25 Slovenia 36.1 32.1 42.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 32.1 42.2 28.4
26 Spain 34.6 27.8 37.9 38.1 32.1 42.2 42.4 32.1 42.2 42.4 19.9 30.0 30.2
27 Sweden 16.4 14.5 16.2 18.5 17.6 19.3 21.6 17.6 19.3 21.6 8.7 10.4 12.6
28 UK 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9

Mean 27.4 23.5 29.9 28.7 26.2 32.6 32.1 26.4 32.8 32.3 18.4 24.9 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.8 7.2 10.7 5.7 7.9 11.4 6.4 7.9 11.4 6.4 5.8 9.3 4.3
2 Belgium 7.4 6.8 10.3 5.3 7.5 11.0 6.0 7.5 11.0 6.0 5.4 8.9 3.9
3 Bulgaria 6.3 5.9 7.5 5.4 6.5 8.1 6.0 6.5 8.1 6.0 4.9 6.5 4.4
4 Croatia 5.9 5.8 6.3 5.4 6.3 6.8 5.9 6.3 6.8 5.9 4.9 5.4 4.6
5 Cyprus 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
6 Czech Republic 6.1 6.7 6.6 5.1 7.2 7.1 5.6 7.2 7.1 5.6 5.7 5.6 4.1
7 Denmark 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
8 Estonia 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
9 Finland 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7

10 France 7.8 8.4 8.9 6.2 9.0 9.5 6.8 9.0 9.5 6.8 7.2 7.8 5.1
11 Germany 7.4 7.9 8.6 5.8 8.6 9.2 6.4 8.6 9.2 6.4 6.7 7.4 4.6
12 Greece 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
13 Hungary 7.1 6.2 8.3 6.6 6.8 8.9 7.2 6.8 8.9 7.2 5.2 7.3 5.5
14 Ireland 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
15 Italy 6.7 7.2 7.8 5.1 7.8 8.4 5.7 7.8 8.4 5.7 6.0 6.6 4.0
16 Latvia 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.1 5.1 4.8
18 Luxembourg 6.9 6.5 9.0 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.3 7.8 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.8 7.3 7.8 5.3 7.9 8.4 5.9 7.9 8.4 5.9 6.2 6.7 4.2
21 Poland 6.3 6.5 7.0 5.4 7.0 7.5 5.9 7.0 7.5 5.9 5.5 6.0 4.4
22 Portugal 7.8 6.9 10.4 6.2 7.6 11.1 6.9 7.6 11.1 6.9 5.5 9.0 4.9
23 Romania 6.4 6.3 7.3 5.5 6.9 7.9 6.1 6.9 7.9 6.1 5.3 6.3 4.5
24 Slovakia 6.2 6.1 7.1 5.3 6.7 7.7 5.9 6.7 7.7 5.9 5.1 6.1 4.3
25 Slovenia 5.9 6.0 6.5 5.2 6.5 7.0 5.7 6.5 7.0 5.7 5.1 5.6 4.2
26 Spain 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.1 9.3 4.9
27 Sweden 6.2 6.4 6.9 5.5 6.9 7.4 6.0 6.9 7.4 6.0 5.4 5.9 4.5
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0

Mean 6.7 6.7 7.7 5.7 7.2 8.3 6.2 7.2 8.3 6.2 5.6 6.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 45.0 43.3 52.0 39.6 45.1 53.8 41.5 45.1 53.8 41.5 39.9 48.6 36.2
2 Belgium 43.8 42.2 50.9 38.5 44.0 52.7 40.3 44.0 52.7 40.3 38.8 47.5 35.1
3 Bulgaria 30.5 29.3 34.5 27.6 31.1 36.4 29.4 31.1 36.4 29.4 25.9 31.1 24.2
4 Croatia 21.3 21.1 22.9 19.8 23.0 24.7 21.6 23.0 24.7 21.6 17.7 19.5 16.4
5 Cyprus 14.8 14.9 14.9 14.7 16.7 16.7 16.5 16.7 16.7 16.5 11.5 11.5 11.3
6 Czech Republic 26.3 28.4 27.8 22.6 30.2 29.7 24.5 30.2 29.7 24.5 25.0 24.4 19.2
7 Denmark 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
8 Estonia 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
9 Finland 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6

10 France 37.7 39.3 41.0 32.7 41.1 42.9 34.6 41.1 42.9 34.6 35.9 37.6 29.3
11 Germany 39.5 41.0 42.7 34.9 42.8 44.6 36.7 42.8 44.6 36.7 37.6 39.3 31.5
12 Greece 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
13 Hungary 33.4 30.7 37.6 31.9 32.5 39.5 33.8 32.5 39.5 33.8 27.3 34.2 28.5
14 Ireland 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
15 Italy 35.4 36.9 38.6 30.8 38.7 40.4 32.7 38.7 40.4 32.7 33.5 35.2 27.4
16 Latvia 17.7 18.1 18.1 16.7 20.0 20.0 18.6 20.0 20.0 18.6 14.7 14.7 13.3
18 Luxembourg 38.6 37.4 44.3 34.1 39.2 46.1 35.9 39.2 46.1 35.9 34.0 40.9 30.7
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 33.9 35.4 37.2 29.2 37.2 39.0 31.0 37.2 39.0 31.0 32.0 33.8 25.8
21 Poland 27.3 28.0 29.7 24.3 29.8 31.6 26.1 29.8 31.6 26.1 24.6 26.3 20.9
22 Portugal 44.3 42.0 50.7 40.3 43.8 52.5 42.2 43.8 52.5 42.2 38.6 47.3 36.9
23 Romania 29.1 28.8 32.3 26.2 30.7 34.1 28.0 30.7 34.1 28.0 25.4 28.9 22.8
24 Slovakia 28.5 28.2 31.6 25.5 30.0 33.5 27.4 30.0 33.5 27.4 24.8 28.2 22.1
25 Slovenia 24.8 25.2 26.9 22.2 27.0 28.8 24.0 27.0 28.8 24.0 21.8 23.5 18.8
26 Spain 44.1 44.1 49.3 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.7 45.9 35.5
27 Sweden 26.3 26.9 28.6 23.6 28.7 30.4 25.4 28.7 30.4 25.4 23.5 25.2 20.2
28 UK 29.3 31.1 31.1 25.9 32.9 32.9 27.7 32.9 32.9 27.7 27.7 27.7 22.5

Mean 30.7 30.7 33.7 27.6 32.5 35.5 29.4 32.5 35.5 29.4 27.3 30.3 24.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.3 5.8 9.1 7.1 5.8 9.1 8.5 5.8 9.1 8.5 5.8 9.1 4.6
2 Belgium 6.5 4.4 8.0 7.2 5.8 9.4 8.6 5.8 9.4 8.6 1.8 5.4 4.6
3 Bulgaria 6.5 4.9 8.2 6.4 5.8 9.1 7.3 5.8 9.1 7.3 3.1 6.4 4.6
4 Croatia 6.5 5.0 8.3 6.1 5.8 9.1 6.9 5.8 9.1 6.9 3.5 6.8 4.6
5 Cyprus 6.4 5.2 8.5 5.7 5.8 9.1 6.3 5.8 9.1 6.3 4.0 7.3 4.5
6 Czech Republic 6.0 5.7 6.2 6.2 5.8 6.2 7.2 5.2 5.7 6.7 5.8 6.2 4.6
7 Denmark 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.2 3.6 4.6
8 Estonia 5.7 6.1 6.1 4.9 5.8 5.8 4.6 8.7 8.7 7.4 5.8 5.8 4.6
9 Finland 5.5 4.9 5.3 6.2 5.8 6.2 7.1 5.8 6.2 7.1 3.3 3.7 4.6

10 France 5.5 4.7 5.3 6.6 5.8 6.4 7.7 5.8 6.4 7.7 2.7 3.3 4.6
11 Germany 5.7 4.8 5.4 7.1 5.8 6.4 8.1 5.8 6.4 8.1 2.8 3.4 5.1
12 Greece 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
13 Hungary 6.5 5.1 8.4 6.1 5.8 9.1 6.8 5.8 9.1 6.8 3.7 7.0 4.7
14 Ireland 6.0 5.3 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 4.4 5.5 5.5
15 Italy 5.7 4.8 5.4 6.9 5.8 6.4 7.9 5.8 6.4 7.9 2.9 3.5 5.0
16 Latvia 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
18 Luxembourg 7.3 5.8 9.1 6.9 5.8 9.1 8.1 5.8 9.1 8.1 5.8 9.1 4.6
19 Malta 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
20 Netherlands 6.2 5.8 6.2 6.5 5.8 6.2 7.5 5.8 6.2 7.5 5.8 6.2 4.6
21 Poland 5.8 4.9 6.2 6.2 5.8 7.1 7.1 5.8 7.1 7.1 3.2 4.6 4.6
22 Portugal 6.4 4.5 7.8 7.1 5.8 9.1 8.4 5.8 9.1 8.4 2.0 5.3 4.6
23 Romania 6.4 4.8 8.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 2.9 6.2 4.6
24 Slovakia 5.7 5.0 6.1 6.1 5.8 6.9 6.9 5.8 6.9 6.9 3.5 4.6 4.6
25 Slovenia 6.0 5.8 6.2 6.0 5.8 6.2 6.7 5.8 6.2 6.7 5.8 6.2 4.6
26 Spain 6.8 4.4 7.7 8.4 5.8 9.1 9.8 5.8 9.1 9.8 1.7 5.1 5.7
27 Sweden 5.5 5.0 5.4 6.0 5.8 6.2 6.8 5.8 6.2 6.8 3.6 4.0 4.6
28 UK 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6

Mean 6.1 5.0 6.9 6.5 5.8 7.6 7.4 5.9 7.7 7.5 3.6 5.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 36.8 32.1 42.2 36.1 32.1 42.2 40.2 32.1 42.2 40.2 32.1 42.2 28.4
2 Belgium 35.3 29.0 39.7 37.2 33.1 43.8 41.3 33.1 43.8 41.3 21.3 32.0 29.5
3 Bulgaria 34.1 29.2 39.3 33.7 32.1 42.2 36.6 32.1 42.2 36.6 23.9 34.0 28.4
4 Croatia 34.1 29.7 39.8 32.9 32.1 42.2 35.3 32.1 42.2 35.3 25.1 35.2 28.4
5 Cyprus 34.1 30.2 40.3 31.7 32.1 42.2 33.6 32.1 42.2 33.6 26.7 36.8 28.2
6 Czech Republic 14.7 13.4 15.3 15.6 13.6 15.5 19.9 11.2 13.1 17.5 13.6 15.5 8.3
7 Denmark 16.3 13.9 15.7 19.4 17.6 19.3 23.1 17.6 19.3 23.1 7.1 8.9 12.6
8 Estonia 29.9 31.2 31.2 27.3 30.3 30.3 26.4 39.3 39.3 35.5 30.3 30.3 26.4
9 Finland 16.3 14.1 15.8 19.2 17.6 19.3 22.7 17.6 19.3 22.7 7.5 9.2 12.6

10 France 17.6 14.4 16.7 21.8 18.7 21.0 26.1 18.7 21.0 26.1 6.3 8.7 13.8
11 Germany 18.6 14.6 17.1 23.9 18.8 21.3 28.1 18.8 21.3 28.1 6.9 9.4 16.2
12 Greece 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
13 Hungary 34.3 29.9 40.0 33.0 32.1 42.2 35.2 32.1 42.2 35.2 25.8 35.9 29.0
14 Ireland 22.6 19.9 23.9 23.9 21.7 25.8 25.8 21.7 25.8 25.8 16.5 20.5 20.5
15 Italy 18.3 14.7 17.1 23.1 18.7 21.1 27.2 18.7 21.1 27.2 7.2 9.6 15.6
16 Latvia 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
18 Luxembourg 36.5 32.1 42.2 35.3 32.1 42.2 39.0 32.1 42.2 39.0 32.1 42.2 28.4
19 Malta 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
20 Netherlands 19.1 17.6 19.3 20.4 17.6 19.3 24.6 17.6 19.3 24.6 17.6 19.3 12.6
21 Poland 23.1 19.8 24.7 24.7 23.1 28.0 28.0 23.1 28.0 28.0 13.7 18.6 18.6
22 Portugal 34.0 28.1 38.2 35.9 32.1 42.2 39.9 32.1 42.2 39.9 20.6 30.7 28.4
23 Romania 34.1 29.1 39.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 23.4 33.5 28.4
24 Slovakia 21.4 18.7 22.8 22.8 21.7 25.8 25.8 21.7 25.8 25.8 13.0 17.1 17.1
25 Slovenia 18.4 17.6 19.3 18.3 17.6 19.3 21.3 17.6 19.3 21.3 17.6 19.3 12.6
26 Spain 34.6 27.8 37.9 38.1 32.1 42.2 42.4 32.1 42.2 42.4 19.9 30.0 30.2
27 Sweden 16.4 14.5 16.2 18.5 17.6 19.3 21.6 17.6 19.3 21.6 8.7 10.4 12.6
28 UK 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9

Mean 26.2 22.6 28.5 27.4 25.2 31.1 30.7 25.4 31.3 31.0 17.7 23.6 21.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.8 7.4 7.4 5.4 8.0 8.0 6.0 8.0 8.0 6.0 6.4 6.4 4.4
2 Belgium 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
3 Bulgaria 6.1 5.7 7.2 5.5 6.2 7.7 6.0 6.2 7.7 6.0 4.7 6.2 4.5
4 Croatia 6.0 5.9 6.4 5.5 6.4 6.9 6.0 6.4 6.9 6.0 5.0 5.5 4.7
5 Cyprus 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
6 Czech Republic 6.0 6.4 6.4 5.2 6.9 6.9 5.7 6.9 6.9 5.7 5.5 5.5 4.2
7 Denmark 6.3 6.8 6.8 5.3 7.3 7.3 5.8 7.3 7.3 5.8 5.8 5.8 4.3
8 Estonia 5.8 4.5 6.9 5.9 5.0 7.4 6.4 5.0 7.4 6.4 3.6 6.0 5.0
9 Finland 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.1 6.1 4.7

10 France 7.7 8.4 8.4 6.1 9.0 9.0 6.7 9.0 9.0 6.7 7.3 7.3 5.1
11 Germany 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
12 Greece 7.0 7.0 7.0 7.0 7.6 7.6 7.6 7.6 7.6 7.6 6.0 6.0 6.0
13 Hungary 6.1 6.1 6.1 6.0 6.6 6.6 6.5 6.6 6.6 6.5 5.3 5.3 5.2
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.6 7.3 7.3 5.2 7.9 7.9 5.8 7.9 7.9 5.8 6.3 6.3 4.2
21 Poland 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
22 Portugal 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
23 Romania 6.3 6.2 7.3 5.5 6.8 7.8 6.0 6.8 7.8 6.0 5.2 6.3 4.5
24 Slovakia 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
25 Slovenia 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.2
26 Spain 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
27 Sweden 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0

Mean 6.3 6.6 6.8 5.6 7.1 7.3 6.1 7.1 7.3 6.1 5.7 5.9 4.6

Overall Retained earnings New equity Debt

D - 1369



EATR for outbound investment
2004

Lithuania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 31.3 33.5 33.5 26.9 35.3 35.3 28.7 35.3 35.3 28.7 30.1 30.1 23.5
2 Belgium 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
3 Bulgaria 27.5 25.9 31.2 25.4 27.8 33.0 27.2 27.8 33.0 27.2 22.5 27.8 22.0
4 Croatia 21.6 21.5 23.2 20.1 23.3 25.0 21.9 23.3 25.0 21.9 18.1 19.8 16.7
5 Cyprus 14.8 14.9 14.9 14.7 16.7 16.7 16.5 16.7 16.7 16.5 11.5 11.5 11.3
6 Czech Republic 24.7 26.2 26.2 21.7 28.0 28.0 23.5 28.0 28.0 23.5 22.8 22.8 18.3
7 Denmark 26.9 28.6 28.6 23.4 30.5 30.5 25.2 30.5 30.5 25.2 25.2 25.2 20.0
8 Estonia 22.4 17.7 26.7 22.9 19.5 28.5 24.7 19.5 28.5 24.7 14.3 23.3 19.5
9 Finland 27.3 28.9 28.9 24.0 30.7 30.7 25.9 30.7 30.7 25.9 25.5 25.5 20.6

10 France 35.2 37.5 37.5 30.4 39.4 39.4 32.2 39.4 39.4 32.2 34.1 34.1 27.0
11 Germany 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
12 Greece 32.8 32.8 32.8 32.8 34.7 34.7 34.7 34.7 34.7 34.7 29.4 29.4 29.4
13 Hungary 17.8 18.0 18.0 17.6 19.8 19.8 19.4 19.8 19.8 19.4 14.6 14.6 14.2
14 Ireland 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
15 Italy 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
16 Latvia 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 31.1 33.4 33.4 26.6 35.2 35.2 28.5 35.2 35.2 28.5 30.0 30.0 23.2
21 Poland 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
22 Portugal 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
23 Romania 28.9 28.6 32.1 26.0 30.4 33.9 27.8 30.4 33.9 27.8 25.2 28.7 22.6
24 Slovakia 16.6 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.6 13.6 12.2
25 Slovenia 21.5 22.7 22.7 19.2 24.5 24.5 21.0 24.5 24.5 21.0 19.3 19.3 15.8
26 Spain 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
27 Sweden 23.2 24.4 24.4 20.7 26.3 26.3 22.6 26.3 26.3 22.6 21.0 21.0 17.3
28 UK 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5

Mean 25.8 26.7 27.4 23.3 28.5 29.2 25.1 28.5 29.2 25.1 23.3 24.0 19.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 6.0 5.8 5.8 6.4 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 4.6
2 Belgium 5.4 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.9 3.1 4.6
3 Bulgaria 5.5 5.2 5.6 5.6 5.8 6.2 6.2 5.8 6.2 6.2 4.1 4.6 4.6
4 Croatia 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
5 Cyprus 5.3 5.3 5.3 5.3 5.8 5.8 5.8 5.8 5.8 5.8 4.5 4.5 4.5
6 Czech Republic 5.9 5.8 5.8 6.0 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 4.6
7 Denmark 5.3 4.9 4.9 6.2 5.8 5.8 7.0 5.8 5.8 7.0 3.3 3.3 4.6
8 Estonia 5.7 6.1 6.1 4.9 5.8 5.8 4.6 8.7 8.7 7.4 5.8 5.8 4.6
9 Finland 5.3 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.4 3.4 4.6

10 France 5.4 4.8 4.9 6.5 5.8 5.9 7.5 5.8 5.9 7.5 2.8 3.0 4.6
11 Germany 5.5 4.8 5.0 6.9 5.8 5.9 7.8 5.8 5.9 7.8 3.0 3.2 5.1
12 Greece 6.2 4.5 7.0 7.0 5.8 8.3 8.3 5.8 8.3 8.3 2.0 4.6 4.6
13 Hungary 5.4 5.3 5.3 5.5 5.8 5.8 6.0 5.8 5.8 6.0 4.5 4.5 4.7
14 Ireland 6.0 5.3 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 4.4 5.5 5.5
15 Italy 5.5 4.9 5.0 6.8 5.8 5.9 7.7 5.8 5.9 7.7 3.1 3.2 5.0
16 Latvia 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 5.9 5.8 5.8 6.2 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 4.6
19 Malta 6.2 4.5 7.0 7.0 5.8 8.3 8.3 5.8 8.3 8.3 2.0 4.6 4.6
20 Netherlands 5.4 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 3.0 3.0 4.6
21 Poland 5.5 5.2 5.6 5.6 5.8 6.2 6.2 5.8 6.2 6.2 4.1 4.6 4.6
22 Portugal 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
23 Romania 5.7 5.0 6.1 6.1 5.8 6.9 6.9 5.8 6.9 6.9 3.5 4.6 4.6
24 Slovakia 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
25 Slovenia 5.8 5.8 5.8 5.9 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 4.6
26 Spain 5.6 4.8 4.8 7.3 5.8 5.8 8.3 5.8 5.8 8.3 2.9 2.9 5.4
27 Sweden 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
28 UK 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6

Mean 5.6 5.2 5.6 6.1 5.8 6.2 6.9 5.9 6.3 7.0 4.0 4.3 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 15.4 14.6 14.6 17.0 14.6 14.6 21.2 14.6 14.6 21.2 14.6 14.6 9.3
2 Belgium 13.9 11.5 12.0 18.2 15.6 16.2 22.3 15.6 16.2 22.3 3.8 4.3 10.5
3 Bulgaria 16.6 15.4 17.2 17.2 17.8 19.6 19.6 17.8 19.6 19.6 11.0 12.8 12.8
4 Croatia 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
5 Cyprus 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.2 9.2 9.2
6 Czech Republic 15.0 14.6 14.6 15.7 14.6 14.6 19.1 14.6 14.6 19.1 14.6 14.6 9.3
7 Denmark 12.7 10.9 10.9 16.1 14.6 14.6 19.8 14.6 14.6 19.8 4.1 4.1 9.3
8 Estonia 29.9 31.2 31.2 27.3 30.3 30.3 26.4 39.3 39.3 35.5 30.3 30.3 26.4
9 Finland 12.7 11.1 11.1 15.9 14.6 14.6 19.4 14.6 14.6 19.4 4.5 4.5 9.3

10 France 13.9 11.3 12.0 18.5 15.6 16.3 22.8 15.6 16.3 22.8 3.3 3.9 10.5
11 Germany 14.8 11.8 12.4 20.3 15.8 16.4 24.3 15.8 16.4 24.3 4.3 5.0 12.9
12 Greece 30.0 24.5 32.7 32.7 28.8 37.0 37.0 28.8 37.0 37.0 16.6 24.8 24.8
13 Hungary 13.0 12.6 12.6 13.6 14.6 14.6 15.5 14.6 14.6 15.5 9.0 9.0 10.0
14 Ireland 22.6 19.9 23.9 23.9 21.7 25.8 25.8 21.7 25.8 25.8 16.5 20.5 20.5
15 Italy 14.6 11.8 12.4 19.6 15.7 16.3 23.5 15.7 16.3 23.5 4.5 5.1 12.3
16 Latvia 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 15.1 14.6 14.6 16.2 14.6 14.6 19.9 14.6 14.6 19.9 14.6 14.6 9.3
19 Malta 30.0 24.5 32.7 32.7 28.8 37.0 37.0 28.8 37.0 37.0 16.6 24.8 24.8
20 Netherlands 12.6 10.4 10.4 17.2 14.6 14.6 21.4 14.6 14.6 21.4 2.5 2.5 9.3
21 Poland 16.2 15.1 16.7 16.7 17.4 19.0 19.0 17.4 19.0 19.0 10.8 12.4 12.4
22 Portugal 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
23 Romania 21.4 18.7 22.8 22.8 21.7 25.8 25.8 21.7 25.8 25.8 13.0 17.1 17.1
24 Slovakia 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
25 Slovenia 14.7 14.6 14.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 14.6 14.6 9.3
26 Spain 13.3 10.3 10.3 19.1 14.6 14.6 23.4 14.6 14.6 23.4 2.4 2.4 11.2
27 Sweden 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
28 UK 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9

Mean 16.7 15.0 16.4 18.8 17.5 18.9 21.9 17.8 19.2 22.2 10.3 11.6 12.9

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 6.3 6.9 6.9 4.9 7.5 7.5 5.5 7.5 7.5 5.5 5.9 5.9 3.9
3 Bulgaria 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
6 Czech Republic 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
7 Denmark 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.7 8.4 8.4 6.2 9.0 9.0 6.8 9.0 9.0 6.8 7.3 7.3 5.2
11 Germany 7.1 7.8 7.8 5.8 8.4 8.4 6.4 8.4 8.4 6.4 6.7 6.7 4.6
12 Greece 6.2 6.7 6.7 5.0 7.3 7.3 5.5 7.3 7.3 5.5 5.7 5.7 4.0
13 Hungary 5.8 5.8 5.8 5.8 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 5.0
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.4 7.1 7.1 5.1 7.7 7.7 5.7 7.7 7.7 5.7 6.0 6.0 4.0
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
21 Poland 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
22 Portugal 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
23 Romania 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.3 5.3 4.4
26 Spain 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
29 North Macedonia 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
30 Norway 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.9 6.9 8.0 5.6 7.5 8.6 6.2 7.5 8.6 6.2 5.9 7.0 4.5
33 Canada 8.0 8.5 9.1 6.5 9.1 9.7 7.1 9.1 9.7 7.1 7.4 8.0 5.4
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 8.0 8.8 9.4 6.0 9.4 10.0 6.6 9.4 10.0 6.6 7.6 8.2 4.8

Mean 6.4 6.7 6.9 5.6 7.2 7.4 6.1 7.2 7.4 6.1 5.7 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 29.6 31.8 31.8 25.2 33.7 33.7 27.0 33.7 33.7 27.0 28.4 28.4 21.8
3 Bulgaria 13.2 13.2 13.2 13.2 15.0 15.0 15.0 15.0 15.0 15.0 9.8 9.8 9.8
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
6 Czech Republic 22.8 24.1 24.1 20.3 25.9 25.9 22.1 25.9 25.9 22.1 20.7 20.7 16.9
7 Denmark 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
8 Estonia 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 34.9 37.2 37.2 30.2 39.1 39.1 32.1 39.1 39.1 32.1 33.8 33.8 26.8
11 Germany 35.9 38.0 38.0 31.8 39.8 39.8 33.6 39.8 39.8 33.6 34.6 34.6 28.4
12 Greece 27.9 29.9 29.9 24.0 31.7 31.7 25.8 31.7 31.7 25.8 26.5 26.5 20.6
13 Hungary 16.6 16.7 16.7 16.4 18.6 18.6 18.2 18.6 18.6 18.2 13.3 13.3 13.0
14 Ireland 14.3 14.3 14.3 14.3 16.2 16.2 16.2 16.2 16.2 16.2 10.9 10.9 10.9
15 Italy 31.9 34.0 34.0 27.7 35.8 35.8 29.5 35.8 35.8 29.5 30.6 30.6 24.3
16 Latvia 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 28.5 30.4 30.4 24.7 32.2 32.2 26.5 32.2 32.2 26.5 27.0 27.0 21.3
21 Poland 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
22 Portugal 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
23 Romania 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 22.1 23.3 23.3 19.8 25.1 25.1 21.6 25.1 25.1 21.6 19.9 19.9 16.4
26 Spain 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
29 North Macedonia 13.3 13.3 13.3 13.3 15.1 15.1 15.1 15.1 15.1 15.1 9.9 9.9 9.9
30 Norway 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
31 Switzerland 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
32 Turkey 33.6 33.9 37.4 29.7 35.7 39.2 31.5 35.7 39.2 31.5 30.5 34.0 26.3
33 Canada 37.8 39.3 41.0 33.0 41.1 42.9 34.9 41.1 42.9 34.9 35.9 37.6 29.6
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 40.8 42.9 44.6 34.9 44.7 46.5 36.8 44.7 46.5 36.8 39.5 41.2 31.5

Mean 25.4 26.3 27.1 22.9 28.2 28.9 24.7 28.2 28.9 24.7 23.0 23.7 19.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
2 Belgium 5.4 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.9 3.1 4.6
3 Bulgaria 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
4 Croatia 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
5 Cyprus 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 4.9 4.9 4.5
6 Czech Republic 5.9 5.8 5.8 6.0 5.8 5.8 6.7 5.8 5.8 6.7 5.8 5.8 4.6
7 Denmark 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
8 Estonia 5.8 5.8 5.8 5.8 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 4.6
9 Finland 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6

10 France 5.4 4.8 4.9 6.5 5.8 5.9 7.5 5.8 5.9 7.5 2.9 3.0 4.6
11 Germany 5.5 4.8 5.0 6.9 5.8 5.9 7.8 5.8 5.9 7.8 3.0 3.2 5.1
12 Greece 6.0 4.6 6.7 6.7 5.8 7.8 7.8 5.8 7.8 7.8 2.5 4.6 4.6
13 Hungary 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
14 Ireland 6.0 5.3 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 4.4 5.5 5.5
15 Italy 5.5 4.9 5.0 6.8 5.8 5.9 7.7 5.8 5.9 7.7 3.1 3.2 5.0
16 Latvia 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 5.9 5.8 5.8 6.2 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 4.6
19 Malta 6.2 4.5 7.0 7.0 5.8 8.3 8.3 5.8 8.3 8.3 2.0 4.6 4.6
20 Netherlands 5.3 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.2 3.2 4.6
21 Poland 5.5 5.2 5.6 5.6 5.8 6.2 6.2 5.8 6.2 6.2 4.1 4.6 4.6
22 Portugal 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
23 Romania 5.4 5.3 5.4 5.4 5.8 5.9 5.9 5.8 5.9 5.9 4.5 4.6 4.6
24 Slovakia 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
25 Slovenia 5.8 5.8 5.8 5.9 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 4.6
26 Spain 5.6 4.8 4.8 7.3 5.8 5.8 8.3 5.8 5.8 8.3 2.9 2.9 5.4
27 Sweden 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
28 UK 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6
29 North Macedonia 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
30 Norway 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
31 Switzerland 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
32 Turkey 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6
33 Canada 5.3 4.8 4.8 6.2 5.8 5.8 7.2 5.8 5.8 7.2 3.0 3.0 4.4
34 Japan 6.5 4.1 7.7 7.7 5.8 9.3 9.3 5.8 9.3 9.3 1.0 4.6 4.6
35 USA 6.0 4.3 6.8 6.8 5.8 8.3 8.3 5.8 8.3 8.3 1.5 4.0 4.0

Mean 5.6 5.1 5.6 6.1 5.8 6.3 6.9 5.8 6.3 6.9 3.8 4.3 4.7

Overall Retained earnings New equity Debt
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1 Austria 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
2 Belgium 13.9 11.5 12.0 18.2 15.6 16.2 22.3 15.6 16.2 22.3 3.8 4.3 10.5
3 Bulgaria 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
4 Croatia 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
5 Cyprus 12.6 13.2 13.2 11.5 14.6 14.6 12.8 14.6 14.6 12.8 10.7 10.7 9.0
6 Czech Republic 14.8 14.6 14.6 15.2 14.6 14.6 18.4 14.6 14.6 18.4 14.6 14.6 9.3
7 Denmark 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
8 Estonia 14.7 14.6 14.6 14.8 14.6 14.6 17.7 14.6 14.6 17.7 14.6 14.6 9.3
9 Finland 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3

10 France 13.9 11.4 12.0 18.4 15.6 16.2 22.7 15.6 16.2 22.7 3.5 4.1 10.5
11 Germany 14.8 11.8 12.4 20.3 15.8 16.4 24.3 15.8 16.4 24.3 4.3 5.0 12.9
12 Greece 27.4 22.8 29.7 29.7 26.7 33.6 33.6 26.7 33.6 33.6 15.5 22.5 22.5
13 Hungary 12.9 12.6 12.6 13.3 14.6 14.6 15.2 14.6 14.6 15.2 9.0 9.0 9.7
14 Ireland 22.6 19.9 23.9 23.9 21.7 25.8 25.8 21.7 25.8 25.8 16.5 20.5 20.5
15 Italy 14.6 11.8 12.4 19.6 15.7 16.3 23.5 15.7 16.3 23.5 4.5 5.1 12.3
16 Latvia 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 15.1 14.6 14.6 16.2 14.6 14.6 19.9 14.6 14.6 19.9 14.6 14.6 9.3
19 Malta 30.0 24.5 32.7 32.7 28.8 37.0 37.0 28.8 37.0 37.0 16.6 24.8 24.8
20 Netherlands 12.7 10.8 10.8 16.5 14.6 14.6 20.3 14.6 14.6 20.3 3.6 3.6 9.3
21 Poland 16.2 15.1 16.7 16.7 17.4 19.0 19.0 17.4 19.0 19.0 10.8 12.4 12.4
22 Portugal 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
23 Romania 13.6 13.3 13.7 13.7 15.3 15.7 15.7 15.3 15.7 15.7 9.7 10.1 10.1
24 Slovakia 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
25 Slovenia 14.7 14.6 14.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 14.6 14.6 9.3
26 Spain 13.3 10.3 10.3 19.1 14.6 14.6 23.4 14.6 14.6 23.4 2.4 2.4 11.2
27 Sweden 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
28 UK 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9
29 North Macedonia 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
30 Norway 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
31 Switzerland 12.7 12.0 12.0 14.2 14.6 14.6 16.8 14.6 14.6 16.8 7.1 7.1 9.3
32 Turkey 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9
33 Canada 12.3 10.4 10.4 16.3 14.6 14.6 20.5 14.6 14.6 20.5 2.5 2.5 8.5
34 Japan 35.0 28.0 38.5 38.5 32.9 43.4 43.4 32.9 43.4 43.4 18.8 29.3 29.3
35 USA 29.4 23.9 32.1 32.1 28.8 37.0 37.0 28.8 37.0 37.0 14.9 23.1 23.1

Mean 16.5 14.6 16.2 18.5 17.4 19.0 21.7 17.4 19.0 21.7 9.5 11.1 12.6

Overall Retained earnings New equity Debt

D - 1376



Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.1 5.0 5.0 5.2 5.7 5.7 5.9 5.7 5.7 5.9 3.7 3.7 3.9
3 Bulgaria 5.5 5.3 5.3 5.7 5.9 5.9 6.2 5.9 5.9 6.2 4.3 4.3 4.7
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
7 Denmark 6.1 6.4 6.4 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.2 5.2 4.4
8 Estonia 5.7 4.4 6.5 6.1 5.0 7.1 6.7 5.0 7.1 6.7 3.3 5.4 5.0
9 Finland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8

10 France 7.6 8.2 8.2 6.5 8.9 8.9 7.2 8.9 8.9 7.2 6.9 6.9 5.2
11 Germany 7.0 7.5 7.5 5.9 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.5
12 Greece 6.0 6.3 6.3 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.1
13 Hungary 5.8 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
18 Luxembourg 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
19 Malta 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
20 Netherlands 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
21 Poland 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.6 4.6 4.6
22 Portugal 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
23 Romania 5.9 5.5 6.4 5.9 6.1 7.0 6.5 6.1 7.0 6.5 4.4 5.3 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.0 5.0 4.4
26 Spain 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
27 Sweden 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
28 UK 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
29 North Macedonia 6.0 5.3 6.7 5.9 5.9 7.4 6.5 5.9 7.4 6.5 4.1 5.5 4.7
30 Norway 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
31 Switzerland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 7.9 8.3 8.8 6.7 9.0 9.6 7.5 9.0 9.6 7.5 6.9 7.4 5.3
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.6 10.6 5.8
35 USA 8.0 8.6 9.2 6.3 9.4 10.0 7.1 9.4 10.0 7.1 7.1 7.7 4.8

Mean 6.3 6.4 6.7 5.9 7.1 7.4 6.5 7.1 7.4 6.5 5.2 5.5 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 25.7 25.6 25.6 26.1 27.9 27.9 28.4 27.9 27.9 28.4 21.2 21.2 21.7
3 Bulgaria 13.2 12.7 12.7 14.1 15.0 15.0 16.4 15.0 15.0 16.4 8.4 8.4 9.8
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
6 Czech Republic 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.6
7 Denmark 25.1 26.2 26.2 23.1 28.5 28.5 25.4 28.5 28.5 25.4 21.9 21.9 18.7
8 Estonia 19.8 15.0 23.0 21.6 17.3 25.3 23.9 17.3 25.3 23.9 10.6 18.6 17.3
9 Finland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6

10 France 34.5 36.3 36.3 30.9 38.6 38.6 33.2 38.6 38.6 33.2 31.9 31.9 26.5
11 Germany 35.6 37.2 37.2 32.4 39.5 39.5 34.7 39.5 39.5 34.7 32.9 32.9 28.0
12 Greece 25.2 26.4 26.4 22.9 28.7 28.7 25.2 28.7 28.7 25.2 22.1 22.1 18.6
13 Hungary 16.2 15.9 15.9 17.0 18.2 18.2 19.3 18.2 18.2 19.3 11.6 11.6 12.6
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
18 Luxembourg 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
19 Malta 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
20 Netherlands 26.8 28.0 28.0 24.3 30.3 30.3 26.6 30.3 30.3 26.6 23.7 23.7 20.0
21 Poland 17.1 17.1 17.1 17.1 19.4 19.4 19.4 19.4 19.4 19.4 12.8 12.8 12.8
22 Portugal 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
23 Romania 21.9 20.2 23.7 21.8 22.5 26.0 24.1 22.5 26.0 24.1 15.9 19.4 17.5
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 22.3 23.0 23.0 21.0 25.3 25.3 23.3 25.3 25.3 23.3 18.7 18.7 16.6
26 Spain 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
27 Sweden 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
28 UK 29.3 30.6 30.6 26.7 32.9 32.9 29.0 32.9 32.9 29.0 26.2 26.2 22.4
29 North Macedonia 24.3 21.8 27.0 24.0 24.1 29.3 26.3 24.1 29.3 26.3 17.5 22.7 19.7
30 Norway 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
31 Switzerland 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
32 Turkey 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
33 Canada 37.5 38.5 40.3 33.7 40.8 42.6 36.0 40.8 42.6 36.0 34.1 35.9 29.3
34 Japan 50.9 50.0 57.0 45.7 52.3 59.3 48.0 52.3 59.3 48.0 45.6 52.7 41.3
35 USA 40.8 42.4 44.2 35.9 44.7 46.5 38.2 44.7 46.5 38.2 38.1 39.8 31.5

Mean 25.1 25.4 26.3 23.6 27.7 28.6 26.0 27.7 28.6 26.0 21.1 22.0 19.3

New equity DebtOverall Retained earnings

D - 1378
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1 Austria 5.4 5.3 5.3 5.8 6.0 6.0 6.5 6.0 6.0 6.5 3.9 3.9 4.4
2 Belgium 5.2 5.0 5.2 5.4 6.0 6.2 5.9 6.0 6.2 5.9 3.0 3.2 4.4
3 Bulgaria 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
4 Croatia 5.4 5.4 5.4 5.5 6.0 6.0 6.1 6.0 6.0 6.1 4.3 4.3 4.4
5 Cyprus 5.4 5.7 5.7 4.9 6.0 6.0 5.2 6.0 6.0 5.2 5.1 5.1 4.3
6 Czech Republic 5.9 6.0 6.0 5.7 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.4
7 Denmark 5.4 5.2 5.2 6.0 6.0 6.0 6.8 6.0 6.0 6.8 3.6 3.6 4.4
8 Estonia 6.1 6.0 6.0 6.3 6.0 6.0 7.0 6.0 6.0 7.0 6.0 6.0 5.0
9 Finland 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.8 3.8 4.4

10 France 5.5 5.0 5.1 6.4 6.0 6.2 7.4 6.0 6.2 7.4 3.0 3.1 4.4
11 Germany 5.7 5.0 5.2 6.8 6.0 6.2 7.8 6.0 6.2 7.8 3.1 3.3 4.9
12 Greece 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.2 4.4 4.4
13 Hungary 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
14 Ireland 6.0 5.5 6.2 6.2 6.0 6.7 6.7 6.0 6.7 6.7 4.6 5.3 5.3
15 Italy 5.6 5.0 5.2 6.6 6.0 6.2 7.6 6.0 6.2 7.6 3.2 3.3 4.8
16 Latvia 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
18 Luxembourg 6.0 6.0 6.0 6.0 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.4
19 Malta 6.1 4.7 6.8 6.8 6.0 8.1 8.1 6.0 8.1 8.1 2.3 4.4 4.4
20 Netherlands 5.4 5.1 5.1 6.0 6.0 6.0 6.9 6.0 6.0 6.9 3.5 3.5 4.4
21 Poland 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.4 4.4 4.4
22 Portugal 5.4 5.2 5.2 5.9 6.0 6.0 6.7 6.0 6.0 6.7 3.6 3.6 4.4
23 Romania 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.6 4.6 4.4
24 Slovakia 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.4
25 Slovenia 5.9 6.0 6.0 5.8 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.4
26 Spain 5.7 5.0 5.0 7.2 6.0 6.0 8.3 6.0 6.0 8.3 3.0 3.0 5.2
27 Sweden 5.4 5.2 5.2 5.9 6.0 6.0 6.7 6.0 6.0 6.7 3.7 3.7 4.4
28 UK 5.9 5.0 6.4 6.4 6.0 7.4 7.4 6.0 7.4 7.4 3.0 4.4 4.4
29 North Macedonia 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
30 Norway 5.4 5.2 5.2 6.0 6.0 6.0 6.8 6.0 6.0 6.8 3.6 3.6 4.4
31 Switzerland 5.4 5.4 5.4 5.6 6.0 6.0 6.2 6.0 6.0 6.2 4.2 4.2 4.4
32 Turkey 5.5 5.4 5.5 5.5 6.0 6.1 6.1 6.0 6.1 6.1 4.3 4.4 4.4
33 Canada 5.3 5.0 5.0 6.1 6.0 6.0 7.1 6.0 6.0 7.1 3.0 3.0 4.2
34 Japan 6.5 4.3 7.5 7.5 6.0 9.2 9.2 6.0 9.2 9.2 1.2 4.4 4.4
35 USA 5.9 4.5 6.6 6.6 6.0 8.1 8.1 6.0 8.1 8.1 1.7 3.9 3.9

Mean 5.6 5.3 5.6 5.9 6.0 6.3 6.7 6.0 6.3 6.7 4.0 4.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 16.0 15.3 15.3 17.4 18.3 18.3 20.4 18.3 18.3 20.4 9.6 9.6 11.7
2 Belgium 15.9 15.1 15.7 16.8 19.3 19.9 18.9 19.3 19.9 18.9 7.4 8.0 12.8
3 Bulgaria 16.0 16.5 16.5 15.1 18.3 18.3 16.9 18.3 18.3 16.9 13.1 13.1 11.7
4 Croatia 16.0 15.9 15.9 16.3 18.3 18.3 18.7 18.3 18.3 18.7 11.3 11.3 11.7
5 Cyprus 15.9 17.0 17.0 13.8 18.3 18.3 15.2 18.3 18.3 15.2 14.5 14.5 11.3
6 Czech Republic 17.9 18.3 18.3 17.1 18.3 18.3 20.0 18.3 18.3 20.0 18.3 18.3 11.7
7 Denmark 15.9 14.9 14.9 18.0 18.3 18.3 21.4 18.3 18.3 21.4 8.6 8.6 11.7
8 Estonia 18.7 18.3 18.3 19.6 18.3 18.3 22.4 18.3 18.3 22.4 18.3 18.3 14.4
9 Finland 16.0 15.2 15.2 17.6 18.3 18.3 20.7 18.3 18.3 20.7 9.3 9.3 11.7

10 France 17.1 15.1 15.7 20.6 19.3 19.9 24.8 19.3 19.9 24.8 7.3 7.9 12.8
11 Germany 18.0 15.4 16.1 22.6 19.4 20.1 26.6 19.4 20.1 26.6 8.0 8.7 15.2
12 Greece 24.6 21.8 26.1 26.1 25.3 29.6 29.6 25.3 29.6 29.6 15.2 19.5 19.5
13 Hungary 16.0 16.4 16.4 15.4 18.3 18.3 17.3 18.3 18.3 17.3 12.8 12.8 11.8
14 Ireland 22.4 20.7 23.3 23.3 22.5 25.1 25.1 22.5 25.1 25.1 17.3 19.9 19.9
15 Italy 17.8 15.4 16.1 21.9 19.4 20.0 25.8 19.4 20.0 25.8 8.1 8.8 14.6
16 Latvia 16.0 16.5 16.5 15.1 18.3 18.3 16.9 18.3 18.3 16.9 13.1 13.1 11.7
18 Luxembourg 18.3 18.3 18.3 18.4 18.3 18.3 22.0 18.3 18.3 22.0 18.3 18.3 11.7
19 Malta 29.8 25.2 32.1 32.1 29.5 36.4 36.4 29.5 36.4 36.4 17.3 24.2 24.2
20 Netherlands 15.9 14.7 14.7 18.4 18.3 18.3 22.0 18.3 18.3 22.0 8.0 8.0 11.7
21 Poland 16.0 16.0 16.0 16.0 18.3 18.3 18.3 18.3 18.3 18.3 11.7 11.7 11.7
22 Portugal 15.9 14.9 14.9 17.9 18.3 18.3 21.3 18.3 18.3 21.3 8.7 8.7 11.7
23 Romania 16.0 16.3 16.3 15.3 18.3 18.3 17.3 18.3 18.3 17.3 12.7 12.7 11.7
24 Slovakia 17.5 18.3 18.3 16.0 18.3 18.3 18.3 18.3 18.3 18.3 18.3 18.3 11.7
25 Slovenia 18.0 18.3 18.3 17.4 18.3 18.3 20.4 18.3 18.3 20.4 18.3 18.3 11.7
26 Spain 16.5 14.0 14.0 21.4 18.3 18.3 25.7 18.3 18.3 25.7 6.1 6.1 13.5
27 Sweden 15.9 15.0 15.0 17.9 18.3 18.3 21.2 18.3 18.3 21.2 8.8 8.8 11.7
28 UK 25.5 22.4 27.1 27.1 26.0 30.7 30.7 26.0 30.7 30.7 15.6 20.3 20.3
29 North Macedonia 16.0 16.5 16.5 15.1 18.3 18.3 16.9 18.3 18.3 16.9 13.1 13.1 11.7
30 Norway 15.9 14.9 14.9 18.0 18.3 18.3 21.4 18.3 18.3 21.4 8.6 8.6 11.7
31 Switzerland 16.0 15.7 15.7 16.5 18.3 18.3 19.1 18.3 18.3 19.1 10.9 10.9 11.7
32 Turkey 16.8 16.6 17.0 17.0 19.0 19.4 19.4 19.0 19.4 19.4 12.0 12.5 12.5
33 Canada 15.6 14.1 14.1 18.7 18.3 18.3 22.9 18.3 18.3 22.9 6.3 6.3 10.9
34 Japan 34.8 28.6 38.0 38.0 33.5 42.9 42.9 33.5 42.9 42.9 19.4 28.8 28.8
35 USA 29.2 24.6 31.5 31.5 29.5 36.4 36.4 29.5 36.4 36.4 15.6 22.5 22.5

Mean 18.5 17.4 18.5 19.7 20.1 21.2 22.7 20.1 21.2 22.7 12.4 13.5 14.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.3 5.3 4.6
2 Belgium 5.0 4.9 4.9 5.1 5.6 5.6 5.8 5.6 5.6 5.8 3.7 3.7 3.9
3 Bulgaria 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.2 4.2 4.8
4 Croatia 5.4 5.4 5.4 5.2 6.0 6.0 5.8 6.0 6.0 5.8 4.4 4.4 4.2
5 Cyprus 5.5 5.3 5.3 5.9 5.8 5.8 6.4 5.8 5.8 6.4 4.4 4.4 5.0
6 Czech Republic 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.9 4.9 4.4
7 Denmark 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.1 5.1 4.5
8 Estonia 5.6 4.4 6.4 6.0 5.0 7.0 6.6 5.0 7.0 6.6 3.4 5.4 5.0
9 Finland 6.4 6.6 6.6 5.8 7.2 7.2 6.4 7.2 7.2 6.4 5.5 5.5 4.8

10 France 7.7 8.3 8.3 6.5 9.0 9.0 7.2 9.0 9.0 7.2 7.0 7.0 5.3
11 Germany 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.2 6.2 4.5
12 Greece 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.9 4.9 4.3
13 Hungary 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
14 Ireland 5.7 5.7 5.7 5.9 6.2 6.2 6.4 6.2 6.2 6.4 4.7 4.7 4.9
15 Italy 6.4 7.0 7.0 5.3 7.7 7.7 6.0 7.7 7.7 6.0 5.7 5.7 4.0
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.7 4.7 4.9
18 Luxembourg 6.1 6.5 6.5 5.3 7.1 7.1 5.9 7.1 7.1 5.9 5.3 5.3 4.1
19 Malta 5.8 7.7 4.3 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.8 3.5 4.4
20 Netherlands 6.1 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.2 5.2 4.5
21 Poland 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
22 Portugal 6.0 6.3 6.3 5.5 6.9 6.9 6.1 6.9 6.9 6.1 5.2 5.2 4.4
23 Romania 5.6 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.6 4.6 4.8
24 Slovakia 5.6 5.7 5.7 5.6 6.2 6.2 6.1 6.2 6.2 6.1 4.7 4.7 4.6
25 Slovenia 6.0 6.1 6.1 5.6 6.7 6.7 6.2 6.7 6.7 6.2 5.1 5.1 4.6
26 Spain 7.5 8.1 8.1 6.3 8.9 8.9 7.1 8.9 8.9 7.1 6.7 6.7 4.9
27 Sweden 6.2 6.5 6.5 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.3 5.3 4.4
28 UK 7.0 7.4 7.4 6.2 8.0 8.0 6.8 8.0 8.0 6.8 6.2 6.2 5.0
29 North Macedonia 5.7 5.1 6.2 5.8 5.7 6.8 6.4 5.7 6.8 6.4 4.1 5.2 4.8
30 Norway 6.5 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.7 5.7 4.7
31 Switzerland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.9 5.9 6.5 7.5 6.5 6.5 7.5 6.5 4.8 5.7 4.8
33 Canada 7.7 8.1 8.6 6.4 8.8 9.3 7.1 8.8 9.3 7.1 6.7 7.3 5.1
34 Japan 9.8 9.4 12.4 7.6 10.3 13.3 8.5 10.3 13.3 8.5 7.6 10.6 5.8
35 USA 8.0 8.5 9.1 6.2 9.3 9.9 7.0 9.3 9.9 7.0 7.1 7.7 4.8

Mean 6.3 6.4 6.6 5.8 7.0 7.2 6.4 7.0 7.2 6.4 5.3 5.4 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 23.0 23.8 23.8 21.4 26.0 26.0 23.6 26.0 26.0 23.6 19.8 19.8 17.3
2 Belgium 25.4 25.2 25.2 25.9 27.4 27.4 28.1 27.4 27.4 28.1 21.1 21.1 21.8
3 Bulgaria 8.8 7.8 7.8 10.6 10.0 10.0 12.8 10.0 10.0 12.8 3.8 3.8 6.6
4 Croatia 16.5 16.7 16.7 16.0 18.9 18.9 18.2 18.9 18.9 18.2 12.6 12.6 11.9
5 Cyprus 10.6 9.7 9.7 12.2 11.9 11.9 14.4 11.9 11.9 14.4 5.7 5.7 8.1
6 Czech Republic 21.0 21.7 21.7 19.6 23.9 23.9 21.8 23.9 23.9 21.8 17.7 17.7 15.6
7 Denmark 22.6 23.4 23.4 20.9 25.6 25.6 23.1 25.6 25.6 23.1 19.3 19.3 16.8
8 Estonia 19.0 14.3 22.0 20.6 16.5 24.2 22.8 16.5 24.2 22.8 10.2 17.9 16.5
9 Finland 24.5 25.4 25.4 22.7 27.6 27.6 24.9 27.6 27.6 24.9 21.4 21.4 18.6

10 France 34.7 36.6 36.6 30.8 38.8 38.8 33.0 38.8 38.8 33.0 32.5 32.5 26.7
11 Germany 35.6 37.3 37.3 32.1 39.5 39.5 34.3 39.5 39.5 34.3 33.2 33.2 28.1
12 Greece 21.8 22.6 22.6 20.1 24.8 24.8 22.3 24.8 24.8 22.3 18.5 18.5 16.1
13 Hungary 19.5 19.7 19.7 19.0 21.9 21.9 21.2 21.9 21.9 21.2 15.6 15.6 14.9
14 Ireland 14.3 14.0 14.0 15.0 16.2 16.2 17.2 16.2 16.2 17.2 9.9 9.9 11.0
15 Italy 31.9 33.6 33.6 28.4 35.8 35.8 30.6 35.8 35.8 30.6 29.5 29.5 24.3
16 Latvia 14.2 13.9 13.9 14.9 16.1 16.1 17.1 16.1 16.1 17.1 9.8 9.8 10.9
18 Luxembourg 25.9 27.3 27.3 23.2 29.5 29.5 25.4 29.5 29.5 25.4 23.2 23.2 19.2
19 Malta 7.3 16.5 0.5 5.0 18.7 2.7 7.2 18.7 2.7 7.2 12.5 -3.6 0.9
20 Netherlands 23.1 24.0 24.0 21.4 26.2 26.2 23.6 26.2 26.2 23.6 19.9 19.9 17.3
21 Poland 17.5 17.6 17.6 17.2 19.8 19.8 19.4 19.8 19.8 19.4 13.5 13.5 13.1
22 Portugal 23.7 24.7 24.7 21.7 26.9 26.9 23.9 26.9 26.9 23.9 20.6 20.6 17.7
23 Romania 14.8 14.6 14.6 15.3 16.8 16.8 17.5 16.8 16.8 17.5 10.5 10.5 11.2
24 Slovakia 16.8 16.9 16.9 16.6 19.1 19.1 18.8 19.1 19.1 18.8 12.9 12.9 12.5
25 Slovenia 21.0 21.5 21.5 19.8 23.7 23.7 22.0 23.7 23.7 22.0 17.5 17.5 15.7
26 Spain 34.6 36.3 36.3 31.1 38.5 38.5 33.3 38.5 38.5 33.3 32.2 32.2 27.0
27 Sweden 24.7 25.8 25.8 22.5 28.0 28.0 24.7 28.0 28.0 24.7 21.7 21.7 18.4
28 UK 29.4 30.7 30.7 26.6 32.9 32.9 28.8 32.9 32.9 28.8 26.7 26.7 22.5
29 North Macedonia 19.7 17.5 21.6 20.0 19.7 23.8 22.2 19.7 23.8 22.2 13.4 17.6 16.0
30 Norway 26.5 27.6 27.6 24.2 29.8 29.8 26.4 29.8 29.8 26.4 23.6 23.6 20.1
31 Switzerland 18.8 19.4 19.4 17.6 21.6 21.6 19.8 21.6 21.6 19.8 15.4 15.4 13.5
32 Turkey 25.4 24.2 27.7 24.2 26.4 29.9 26.4 26.4 29.9 26.4 20.2 23.7 20.2
33 Canada 36.7 37.9 39.6 32.7 40.1 41.8 34.9 40.1 41.8 34.9 33.7 35.5 28.6
34 Japan 50.7 49.8 56.8 45.4 52.0 59.0 47.6 52.0 59.0 47.6 45.7 52.7 41.3
35 USA 40.0 41.6 43.3 35.0 43.8 45.5 37.2 43.8 45.5 37.2 37.5 39.2 30.9

Mean 23.5 24.1 24.4 22.1 26.3 26.6 24.3 26.3 26.6 24.3 20.0 20.3 18.0

New equity DebtOverall Retained earnings

D - 1382



Cost of capital for inbound investment
2007
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1 Austria 5.4 5.2 5.2 5.8 5.9 5.9 6.5 5.9 5.9 6.5 3.8 3.8 4.4
2 Belgium 5.1 4.9 5.1 5.3 5.9 6.1 5.8 5.9 6.1 5.8 3.0 3.2 4.4
3 Bulgaria 5.4 5.6 5.7 5.0 5.9 6.0 5.3 5.9 6.0 5.3 5.1 5.1 4.4
4 Croatia 5.4 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.2 4.2 4.4
5 Cyprus 5.6 5.9 5.9 5.0 5.9 5.9 5.3 5.9 5.9 5.3 5.9 5.9 4.3
6 Czech Republic 5.9 5.9 5.9 5.8 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 4.4
7 Denmark 5.4 5.2 5.2 5.8 5.9 5.9 6.5 5.9 5.9 6.5 3.8 3.8 4.4
8 Estonia 6.0 5.9 5.9 6.3 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 5.1
9 Finland 5.4 5.1 5.1 5.8 5.9 5.9 6.6 5.9 5.9 6.6 3.7 3.7 4.4

10 France 5.4 4.9 5.1 6.4 5.9 6.1 7.4 5.9 6.1 7.4 3.0 3.1 4.4
11 Germany 5.6 4.9 5.1 6.8 5.9 6.1 7.8 5.9 6.1 7.8 3.1 3.3 5.0
12 Greece 5.6 5.1 5.9 5.9 5.9 6.7 6.7 5.9 6.7 6.7 3.6 4.4 4.4
13 Hungary 5.4 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.3 4.3 4.4
14 Ireland 5.7 5.5 5.5 6.1 5.9 5.9 6.5 5.9 5.9 6.5 4.7 4.7 5.3
15 Italy 5.5 5.0 5.1 6.3 5.9 6.1 7.3 5.9 6.1 7.3 3.2 3.3 4.5
16 Latvia 5.4 5.5 5.5 5.2 5.9 5.9 5.7 5.9 5.9 5.7 4.7 4.7 4.4
18 Luxembourg 5.9 5.9 5.9 6.0 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 4.4
19 Malta 6.1 4.6 6.9 6.9 5.9 8.2 8.2 5.9 8.2 8.2 2.2 4.4 4.4
20 Netherlands 5.4 5.2 5.2 5.8 5.9 5.9 6.6 5.9 5.9 6.6 3.8 3.8 4.4
21 Poland 5.4 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.3 4.3 4.4
22 Portugal 5.4 5.1 5.1 5.9 5.9 5.9 6.7 5.9 5.9 6.7 3.7 3.7 4.4
23 Romania 5.4 5.4 5.4 5.3 5.9 5.9 5.8 5.9 5.9 5.8 4.6 4.6 4.4
24 Slovakia 5.7 5.9 5.9 5.4 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 4.4
25 Slovenia 5.4 5.2 5.3 5.7 5.9 6.0 6.4 5.9 6.0 6.4 4.0 4.1 4.4
26 Spain 5.7 4.9 4.9 7.1 5.9 5.9 8.1 5.9 5.9 8.1 3.1 3.1 5.3
27 Sweden 5.4 5.1 5.1 5.9 5.9 5.9 6.7 5.9 5.9 6.7 3.6 3.6 4.4
28 UK 5.9 4.9 6.4 6.4 5.9 7.4 7.4 5.9 7.4 7.4 3.0 4.4 4.4
29 North Macedonia 5.4 5.6 5.6 5.1 5.9 5.9 5.4 5.9 5.9 5.4 4.9 4.9 4.4
30 Norway 5.4 5.1 5.1 6.0 5.9 5.9 6.8 5.9 5.9 6.8 3.6 3.6 4.4
31 Switzerland 5.4 5.3 5.3 5.6 5.9 5.9 6.2 5.9 5.9 6.2 4.1 4.1 4.4
32 Turkey 5.4 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.2 4.2 4.4
33 Canada 5.3 4.9 4.9 6.1 5.9 5.9 7.1 5.9 5.9 7.1 3.0 3.0 4.2
34 Japan 6.4 4.3 7.5 7.5 5.9 9.2 9.2 5.9 9.2 9.2 1.2 4.4 4.4
35 USA 6.0 4.5 6.7 6.7 5.9 8.2 8.2 5.9 8.2 8.2 1.8 4.0 4.0

Mean 5.6 5.2 5.5 5.9 5.9 6.2 6.7 5.9 6.2 6.7 4.0 4.3 4.5

Overall Retained earnings New equity Debt

D - 1383



EATR for inbound investment
2007
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1 Austria 15.2 14.4 14.4 16.8 17.4 17.4 19.8 17.4 17.4 19.8 8.7 8.7 11.1
2 Belgium 14.9 14.2 14.8 15.8 18.4 18.9 17.7 18.4 18.9 17.7 6.5 7.1 12.2
3 Bulgaria 15.6 16.5 16.6 13.7 17.7 17.8 14.9 17.7 17.8 14.9 14.2 14.4 11.4
4 Croatia 15.2 15.0 15.0 15.7 17.4 17.4 18.1 17.4 17.4 18.1 10.4 10.4 11.1
5 Cyprus 16.0 17.4 17.4 13.3 17.4 17.4 14.6 17.4 17.4 14.6 17.4 17.4 10.8
6 Czech Republic 17.1 17.4 17.4 16.6 17.4 17.4 19.5 17.4 17.4 19.5 17.4 17.4 11.1
7 Denmark 15.2 14.4 14.4 16.8 17.4 17.4 19.8 17.4 17.4 19.8 8.7 8.7 11.1
8 Estonia 17.9 17.4 17.4 18.8 17.4 17.4 21.5 17.4 17.4 21.5 17.4 17.4 13.8
9 Finland 15.1 14.2 14.2 17.0 17.4 17.4 20.2 17.4 17.4 20.2 8.3 8.3 11.1

10 France 16.3 14.2 14.8 20.0 18.4 19.0 24.2 18.4 19.0 24.2 6.4 7.0 12.2
11 Germany 17.3 14.5 15.2 22.1 18.5 19.2 26.1 18.5 19.2 26.1 7.1 7.7 14.6
12 Greece 21.3 19.3 22.3 22.3 22.3 25.3 25.3 22.3 25.3 25.3 13.6 16.6 16.6
13 Hungary 15.2 15.0 15.0 15.7 17.4 17.4 18.1 17.4 17.4 18.1 10.5 10.5 11.2
14 Ireland 16.4 15.5 15.5 18.0 17.4 17.4 19.8 17.4 17.4 19.8 12.1 12.1 14.6
15 Italy 16.4 14.4 15.0 19.7 18.3 18.9 23.7 18.3 18.9 23.7 7.1 7.7 12.4
16 Latvia 15.2 15.5 15.5 14.5 17.4 17.4 16.3 17.4 17.4 16.3 12.1 12.1 11.1
18 Luxembourg 17.5 17.4 17.4 17.8 17.4 17.4 21.4 17.4 17.4 21.4 17.4 17.4 11.1
19 Malta 29.8 25.0 32.2 32.2 29.3 36.5 36.5 29.3 36.5 36.5 17.1 24.3 24.3
20 Netherlands 15.2 14.3 14.3 16.9 17.4 17.4 20.0 17.4 17.4 20.0 8.5 8.5 11.1
21 Poland 15.2 15.1 15.1 15.4 17.4 17.4 17.7 17.4 17.4 17.7 10.8 10.8 11.1
22 Portugal 15.1 14.1 14.1 17.1 17.4 17.4 20.3 17.4 17.4 20.3 8.1 8.1 11.1
23 Romania 15.2 15.4 15.4 14.7 17.4 17.4 16.7 17.4 17.4 16.7 11.8 11.8 11.1
24 Slovakia 16.7 17.4 17.4 15.4 17.4 17.4 17.7 17.4 17.4 17.7 17.4 17.4 11.1
25 Slovenia 15.9 15.2 15.6 17.0 18.0 18.4 19.8 18.0 18.4 19.8 10.0 10.4 11.8
26 Spain 15.7 13.4 13.4 20.3 17.4 17.4 24.3 17.4 17.4 24.3 5.9 5.9 12.9
27 Sweden 15.1 14.1 14.1 17.3 17.4 17.4 20.6 17.4 17.4 20.6 7.9 7.9 11.1
28 UK 25.6 22.2 27.3 27.3 25.8 30.9 30.9 25.8 30.9 30.9 15.4 20.5 20.5
29 North Macedonia 15.2 15.9 15.9 13.8 17.4 17.4 15.3 17.4 17.4 15.3 13.2 13.2 11.1
30 Norway 15.1 14.0 14.0 17.5 17.4 17.4 20.9 17.4 17.4 20.9 7.6 7.6 11.1
31 Switzerland 15.2 14.8 14.8 15.9 17.4 17.4 18.5 17.4 17.4 18.5 9.9 9.9 11.1
32 Turkey 15.2 15.0 15.0 15.7 17.4 17.4 18.1 17.4 17.4 18.1 10.4 10.4 11.1
33 Canada 14.8 13.2 13.2 18.1 17.4 17.4 22.3 17.4 17.4 22.3 5.3 5.3 10.3
34 Japan 34.9 28.5 38.1 38.1 33.4 43.0 43.0 33.4 43.0 43.0 19.3 28.9 28.9
35 USA 29.4 24.6 31.8 31.8 29.3 36.5 36.5 29.3 36.5 36.5 15.8 23.0 23.0

Mean 17.6 16.4 17.5 18.8 19.1 20.1 21.8 19.1 20.1 21.8 11.5 12.5 13.2

Overall Retained earnings New equity Debt

D - 1384



Cost of capital for outbound investment
2008
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 4.8 4.7 4.7 4.9 5.3 5.3 5.5 5.3 5.3 5.5 3.7 3.7 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.7 5.8 5.8 6.1 5.8 5.8 6.1 4.7 4.7 5.0
6 Czech Republic 5.7 5.8 5.8 5.3 6.3 6.3 5.8 6.3 6.3 5.8 5.0 5.0 4.5
7 Denmark 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.7 8.4 8.4 6.3 9.0 9.0 6.9 9.0 9.0 6.9 7.4 7.4 5.3
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
13 Hungary 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.3 6.7 6.7 5.5 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.5
16 Latvia 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
26 Spain 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.4 7.4 6.1 7.9 7.9 6.6 7.9 7.9 6.6 6.4 6.4 5.2
29 North Macedonia 5.6 5.1 6.0 5.6 5.6 6.5 6.1 5.6 6.5 6.1 4.3 5.2 4.8
30 Norway 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 7.5 7.9 8.4 6.2 8.5 9.0 6.8 8.5 9.0 6.8 6.9 7.4 5.2
34 Japan 9.9 9.5 12.5 7.7 10.3 13.3 8.5 10.3 13.3 8.5 8.1 11.0 6.2
35 USA 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8

Mean 6.2 6.4 6.6 5.6 6.9 7.1 6.1 6.9 7.1 6.1 5.5 5.7 4.7

Overall Retained earnings New equity Debt

D - 1385



EATR for outbound investment
2008
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 24.9 24.7 24.7 25.3 26.6 26.6 27.1 26.6 26.6 27.1 21.3 21.3 21.9
3 Bulgaria 8.9 8.3 8.3 10.0 10.1 10.1 11.9 10.1 10.1 11.9 4.9 4.9 6.6
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 10.5 10.1 10.1 11.5 11.9 11.9 13.3 11.9 11.9 13.3 6.7 6.7 8.1
6 Czech Republic 18.4 19.1 19.1 17.0 20.9 20.9 18.9 20.9 20.9 18.9 15.7 15.7 13.6
7 Denmark 22.7 23.8 23.8 20.3 25.7 25.7 22.2 25.7 25.7 22.2 20.4 20.4 16.9
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 34.7 37.0 37.0 30.2 38.8 38.8 32.0 38.8 38.8 32.0 33.6 33.6 26.8
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 21.9 23.1 23.1 19.6 24.9 24.9 21.4 24.9 24.9 21.4 19.7 19.7 16.2
13 Hungary 19.5 20.1 20.1 18.3 21.9 21.9 20.2 21.9 21.9 20.2 16.7 16.7 14.9
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 27.4 28.8 28.8 24.5 30.7 30.7 26.3 30.7 30.7 26.3 25.4 25.4 21.1
16 Latvia 13.8 13.8 13.8 13.8 15.7 15.7 15.7 15.7 15.7 15.7 10.4 10.4 10.4
18 Luxembourg 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 23.1 24.3 24.3 20.7 26.2 26.2 22.5 26.2 26.2 22.5 20.9 20.9 17.3
21 Poland 17.5 17.9 17.9 16.5 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.1
22 Portugal 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 20.1 20.9 20.9 18.4 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.0
26 Spain 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 28.1 29.6 29.6 25.0 31.4 31.4 26.9 31.4 31.4 26.9 26.2 26.2 21.6
29 North Macedonia 16.7 14.8 18.3 16.9 16.7 20.1 18.8 16.7 20.1 18.8 11.4 14.9 13.5
30 Norway 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
31 Switzerland 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
33 Canada 34.7 35.9 37.6 30.5 37.7 39.5 32.4 37.7 39.5 32.4 32.5 34.2 27.1
34 Japan 51.0 50.1 57.1 45.8 52.0 59.0 47.6 52.0 59.0 47.6 46.7 53.7 42.4
35 USA 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9

Mean 22.8 23.7 23.9 20.9 25.5 25.8 22.7 25.5 25.8 22.7 20.3 20.5 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
2 Belgium 5.0 4.8 4.9 5.3 5.8 5.9 5.7 5.8 5.9 5.7 2.9 3.1 4.6
3 Bulgaria 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
4 Croatia 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
5 Cyprus 5.6 5.8 5.8 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.8 5.8 4.5
6 Czech Republic 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
7 Denmark 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
8 Estonia 6.0 5.8 5.8 6.3 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 5.2
9 Finland 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6

10 France 5.4 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.9 3.1 4.6
11 Germany 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
12 Greece 5.7 5.0 6.1 6.1 5.8 6.9 6.9 5.8 6.9 6.9 3.5 4.6 4.6
13 Hungary 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.2 4.2 4.6
14 Ireland 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
15 Italy 5.4 5.0 5.1 6.0 5.8 5.9 6.8 5.8 5.9 6.8 3.5 3.7 4.6
16 Latvia 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 5.9 5.8 5.8 6.2 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 4.6
19 Malta 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
20 Netherlands 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
21 Poland 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
22 Portugal 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
23 Romania 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
24 Slovakia 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
25 Slovenia 5.4 5.2 5.2 5.8 5.8 5.9 6.4 5.8 5.9 6.4 4.0 4.0 4.6
26 Spain 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
27 Sweden 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
28 UK 5.9 4.9 6.4 6.4 5.8 7.3 7.3 5.8 7.3 7.3 3.1 4.6 4.6
29 North Macedonia 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
30 Norway 5.4 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.5 3.5 4.6
31 Switzerland 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
32 Turkey 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
33 Canada 5.3 4.9 4.9 6.1 5.8 5.8 7.0 5.8 5.8 7.0 3.2 3.2 4.4
34 Japan 6.5 4.1 7.7 7.7 5.8 9.3 9.3 5.8 9.3 9.3 1.0 4.6 4.6
35 USA 6.0 4.3 6.8 6.8 5.8 8.3 8.3 5.8 8.3 8.3 1.6 4.1 4.1

Mean 5.5 5.1 5.4 6.0 5.8 6.1 6.7 5.8 6.1 6.7 3.9 4.2 4.7

Overall Retained earnings New equity Debt

D - 1387



EATR for inbound investment
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1 Austria 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
2 Belgium 12.3 11.5 12.0 13.5 15.6 16.2 15.1 15.6 16.2 15.1 3.8 4.3 10.5
3 Bulgaria 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
4 Croatia 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
5 Cyprus 13.6 14.6 14.6 11.5 14.6 14.6 12.8 14.6 14.6 12.8 14.6 14.6 9.0
6 Czech Republic 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
7 Denmark 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
8 Estonia 15.3 14.6 14.6 16.8 14.6 14.6 19.4 14.6 14.6 19.4 14.6 14.6 12.1
9 Finland 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3

10 France 13.9 11.4 12.0 18.3 15.6 16.2 22.5 15.6 16.2 22.5 3.6 4.2 10.5
11 Germany 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
12 Greece 21.4 18.7 22.8 22.8 21.7 25.8 25.8 21.7 25.8 25.8 13.0 17.1 17.1
13 Hungary 12.8 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.7 7.7 9.4
14 Ireland 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
15 Italy 13.8 12.1 12.6 16.5 15.4 15.9 19.8 15.4 15.9 19.8 6.0 6.5 10.5
16 Latvia 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 15.1 14.6 14.6 16.1 14.6 14.6 19.7 14.6 14.6 19.7 14.6 14.6 9.3
19 Malta 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
20 Netherlands 12.7 11.5 11.5 15.1 14.6 14.6 18.2 14.6 14.6 18.2 5.7 5.7 9.3
21 Poland 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
22 Portugal 12.7 11.3 11.3 15.3 14.6 14.6 18.6 14.6 14.6 18.6 5.3 5.3 9.3
23 Romania 12.7 12.6 12.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 9.0 9.0 9.3
24 Slovakia 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
25 Slovenia 13.5 12.5 12.9 15.0 15.2 15.6 17.7 15.2 15.6 17.7 7.6 7.9 10.1
26 Spain 13.3 10.9 10.9 18.1 14.6 14.6 21.8 14.6 14.6 21.8 3.9 3.9 11.2
27 Sweden 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
28 UK 23.9 20.4 25.7 25.7 23.8 29.1 29.1 23.8 29.1 29.1 14.1 19.4 19.4
29 North Macedonia 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
30 Norway 13.3 11.7 12.0 16.2 15.1 15.4 19.6 15.1 15.4 19.6 5.3 5.6 9.9
31 Switzerland 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
32 Turkey 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
33 Canada 12.4 10.7 10.7 15.7 14.6 14.6 19.6 14.6 14.6 19.6 3.5 3.5 8.5
34 Japan 35.0 28.0 38.5 38.5 32.9 43.4 43.4 32.9 43.4 43.4 18.8 29.3 29.3
35 USA 29.5 24.1 32.3 32.3 28.8 37.0 37.0 28.8 37.0 37.0 15.3 23.5 23.5

Mean 14.9 13.6 14.5 16.6 16.2 17.1 19.5 16.2 17.1 19.5 8.7 9.7 11.3

Overall Retained earnings New equity Debt

D - 1388



Cost of capital for outbound investment
2009
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1 Austria 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
2 Belgium 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.1 6.3 6.3 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.1 5.1 4.6

10 France 7.7 8.2 8.2 6.7 9.0 9.0 7.4 9.0 9.0 7.4 6.8 6.8 5.3
11 Germany 6.4 6.6 6.6 5.9 7.3 7.3 6.6 7.3 7.3 6.6 5.3 5.3 4.6
12 Greece 6.3 6.9 6.9 5.3 7.6 7.6 6.0 7.6 7.6 6.0 5.5 5.5 3.9
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
14 Ireland 5.8 5.6 5.6 6.0 6.2 6.2 6.6 6.2 6.2 6.6 4.6 4.6 4.9
15 Italy 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.3 5.3 4.5
16 Latvia 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.4 4.4 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.6 4.6 4.7
22 Portugal 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
26 Spain 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.0 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.0 6.0 5.3
29 North Macedonia 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
33 Canada 7.4 7.5 8.1 6.5 8.3 8.8 7.2 8.3 8.8 7.2 6.1 6.7 5.1
34 Japan 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
35 USA 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.8

Mean 6.2 6.3 6.4 5.9 6.9 7.1 6.6 6.9 7.1 6.6 5.0 5.2 4.7

Overall Retained earnings New equity Debt

D - 1389



EATR for outbound investment
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1 Austria 22.8 23.4 23.4 21.6 25.8 25.8 24.0 25.8 25.8 24.0 18.8 18.8 17.1
2 Belgium 24.6 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.2 19.2 21.8
3 Bulgaria 8.7 7.6 7.6 11.1 10.0 10.0 13.5 10.0 10.0 13.5 3.1 3.1 6.5
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 10.5 9.5 9.5 12.7 11.9 11.9 15.1 11.9 11.9 15.1 5.0 5.0 8.1
6 Czech Republic 17.6 17.6 17.6 17.6 20.0 20.0 20.0 20.0 20.0 20.0 13.0 13.0 13.0
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 23.7 24.3 24.3 22.3 26.7 26.7 24.7 26.7 26.7 24.7 19.9 19.9 17.9

10 France 34.8 36.5 36.5 31.4 38.9 38.9 33.8 38.9 38.9 33.8 31.9 31.9 26.8
11 Germany 28.0 28.9 28.9 26.4 31.3 31.3 28.8 31.3 31.3 28.8 24.3 24.3 21.8
12 Greece 30.6 32.4 32.4 27.2 34.8 34.8 29.6 34.8 34.8 29.6 27.8 27.8 22.6
13 Hungary 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
14 Ireland 14.4 13.8 13.8 15.6 16.2 16.2 18.0 16.2 16.2 18.0 9.3 9.3 11.0
15 Italy 27.6 28.5 28.5 25.9 30.9 30.9 28.3 30.9 30.9 28.3 23.9 23.9 21.3
16 Latvia 13.8 13.3 13.3 15.0 15.7 15.7 17.4 15.7 15.7 17.4 8.7 8.7 10.4
18 Luxembourg 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.5 21.5 18.5
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.2 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.3 18.3 16.4
21 Poland 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.8 12.8 13.2
22 Portugal 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 19.9 19.9 17.7
23 Romania 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 19.1 19.3 19.3 18.9 21.7 21.7 21.3 21.7 21.7 21.3 14.7 14.7 14.4
26 Spain 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 28.3 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.7 24.7 22.0
29 North Macedonia 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 26.5 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 22.9 22.9 20.1
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 25.4 24.1 27.5 24.7 26.5 29.9 27.1 26.5 29.9 27.1 19.5 23.0 20.2
33 Canada 33.8 34.4 36.2 31.0 36.9 38.6 33.4 36.9 38.6 33.4 29.8 31.6 26.4
34 Japan 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
35 USA 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.8 38.5 30.9

Mean 22.6 22.9 23.1 21.8 25.3 25.6 24.2 25.3 25.6 24.2 18.3 18.6 17.3

New equity DebtOverall Retained earnings

D - 1390



Cost of capital for inbound investment
2009
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1 Austria 5.5 5.3 5.3 5.7 6.1 6.1 6.5 6.1 6.1 6.5 3.9 3.9 4.3
2 Belgium 5.1 5.1 5.2 5.0 6.1 6.2 5.4 6.1 6.2 5.4 3.1 3.2 4.3
3 Bulgaria 5.5 5.8 5.8 4.9 6.1 6.1 5.2 6.1 6.1 5.2 5.2 5.2 4.3
4 Croatia 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.3 4.3 4.3
5 Cyprus 5.7 6.1 6.1 4.9 6.1 6.1 5.2 6.1 6.1 5.2 6.1 6.1 4.2
6 Czech Republic 5.9 6.1 6.1 5.5 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 4.3
7 Denmark 5.5 5.3 5.3 5.7 6.1 6.1 6.5 6.1 6.1 6.5 3.9 3.9 4.3
8 Estonia 6.1 6.1 6.1 6.2 6.1 6.1 6.8 6.1 6.1 6.8 6.1 6.1 5.0
9 Finland 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3

10 France 5.5 5.0 5.2 6.3 6.1 6.2 7.4 6.1 6.2 7.4 3.0 3.2 4.3
11 Germany 5.6 5.3 5.4 6.3 6.1 6.2 7.1 6.1 6.2 7.1 3.7 3.8 4.7
12 Greece 6.1 4.8 6.8 6.8 6.1 8.1 8.1 6.1 8.1 8.1 2.3 4.3 4.3
13 Hungary 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.3 4.3 4.3
14 Ireland 5.8 5.6 5.6 6.0 6.1 6.1 6.5 6.1 6.1 6.5 4.8 4.8 5.2
15 Italy 5.5 5.3 5.4 5.9 6.1 6.2 6.7 6.1 6.2 6.7 3.7 3.8 4.4
16 Latvia 5.5 5.6 5.6 5.1 6.1 6.1 5.6 6.1 6.1 5.6 4.8 4.8 4.3
18 Luxembourg 6.0 6.1 6.1 5.9 6.1 6.1 6.8 6.1 6.1 6.8 6.1 6.1 4.3
19 Malta 5.4 5.0 5.0 6.3 6.1 6.1 7.4 6.1 6.1 7.4 3.0 3.0 4.3
20 Netherlands 5.4 5.3 5.3 5.7 6.1 6.1 6.5 6.1 6.1 6.5 3.8 3.8 4.3
21 Poland 5.5 5.5 5.5 5.4 6.1 6.1 6.0 6.1 6.1 6.0 4.4 4.4 4.3
22 Portugal 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3
23 Romania 5.5 5.6 5.6 5.2 6.1 6.1 5.7 6.1 6.1 5.7 4.7 4.7 4.3
24 Slovakia 5.9 6.1 6.1 5.4 6.1 6.1 6.0 6.1 6.1 6.0 6.1 6.1 4.3
25 Slovenia 5.5 5.4 5.5 5.5 6.1 6.2 6.2 6.1 6.2 6.2 4.2 4.3 4.3
26 Spain 5.8 5.2 5.2 7.0 6.1 6.1 7.9 6.1 6.1 7.9 3.4 3.4 5.2
27 Sweden 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3
28 UK 5.8 5.2 6.1 6.1 6.1 7.0 7.0 6.1 7.0 7.0 3.4 4.3 4.3
29 North Macedonia 5.9 6.2 6.2 5.3 6.1 6.1 5.2 7.0 7.0 6.2 6.1 6.1 5.2
30 Norway 5.5 5.2 5.3 5.9 6.1 6.1 6.8 6.1 6.1 6.8 3.6 3.7 4.3
31 Switzerland 5.5 5.4 5.4 5.5 6.1 6.1 6.2 6.1 6.1 6.2 4.2 4.2 4.3
32 Turkey 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.3 4.3 4.3
33 Canada 5.4 5.1 5.1 5.9 6.1 6.1 6.8 6.1 6.1 6.8 3.3 3.3 4.1
34 Japan 5.5 4.8 4.9 6.6 6.1 6.2 7.9 6.1 6.2 7.9 2.5 2.6 4.3
35 USA 6.0 4.6 6.6 6.6 6.1 8.1 8.1 6.1 8.1 8.1 1.9 3.9 3.9

Mean 5.6 5.4 5.6 5.8 6.1 6.3 6.5 6.1 6.3 6.6 4.2 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 16.8 16.2 16.2 18.0 19.2 19.2 21.0 19.2 19.2 21.0 10.5 10.5 12.3
2 Belgium 16.3 16.1 16.6 16.2 20.2 20.8 17.7 20.2 20.8 17.7 8.4 8.9 13.3
3 Bulgaria 16.9 18.0 18.0 14.6 19.2 19.2 15.8 19.2 19.2 15.8 15.8 15.8 12.3
4 Croatia 16.8 16.8 16.8 16.8 19.2 19.2 19.2 19.2 19.2 19.2 12.3 12.3 12.3
5 Cyprus 17.6 19.2 19.2 14.4 19.2 19.2 15.8 19.2 19.2 15.8 19.2 19.2 11.9
6 Czech Republic 18.4 19.2 19.2 16.8 19.2 19.2 19.2 19.2 19.2 19.2 19.2 19.2 12.3
7 Denmark 16.8 16.2 16.2 18.0 19.2 19.2 21.0 19.2 19.2 21.0 10.5 10.5 12.3
8 Estonia 19.4 19.2 19.2 19.7 19.2 19.2 22.3 19.2 19.2 22.3 19.2 19.2 15.0
9 Finland 16.8 16.1 16.1 18.2 19.2 19.2 21.3 19.2 19.2 21.3 10.2 10.2 12.3

10 France 17.9 16.0 16.6 21.2 20.2 20.8 25.4 20.2 20.8 25.4 8.2 8.8 13.4
11 Germany 18.3 16.8 17.3 20.7 20.1 20.6 24.0 20.1 20.6 24.0 10.6 11.2 14.6
12 Greece 29.8 25.4 31.9 31.9 29.7 36.2 36.2 29.7 36.2 36.2 17.5 24.0 24.0
13 Hungary 16.8 16.8 16.8 16.8 19.2 19.2 19.2 19.2 19.2 19.2 12.4 12.4 12.4
14 Ireland 18.0 17.4 17.4 19.2 19.2 19.2 21.0 19.2 19.2 21.0 14.0 14.0 15.8
15 Italy 17.8 16.7 17.2 19.4 20.0 20.5 22.7 20.0 20.5 22.7 10.7 11.1 13.4
16 Latvia 16.8 17.4 17.4 15.7 19.2 19.2 17.5 19.2 19.2 17.5 14.0 14.0 12.3
18 Luxembourg 19.0 19.2 19.2 18.7 19.2 19.2 22.2 19.2 19.2 22.2 19.2 19.2 12.3
19 Malta 16.7 15.0 15.0 20.2 19.2 19.2 24.5 19.2 19.2 24.5 7.1 7.1 12.3
20 Netherlands 16.8 16.1 16.1 18.1 19.2 19.2 21.2 19.2 19.2 21.2 10.4 10.4 12.3
21 Poland 16.8 16.9 16.9 16.6 19.2 19.2 18.9 19.2 19.2 18.9 12.6 12.6 12.3
22 Portugal 16.7 16.0 16.0 18.3 19.2 19.2 21.5 19.2 19.2 21.5 10.0 10.0 12.3
23 Romania 16.8 17.3 17.3 15.9 19.2 19.2 17.9 19.2 19.2 17.9 13.7 13.7 12.3
24 Slovakia 18.3 19.2 19.2 16.6 19.2 19.2 18.9 19.2 19.2 18.9 19.2 19.2 12.3
25 Slovenia 17.5 17.2 17.6 17.7 19.8 20.2 20.3 19.8 20.2 20.3 12.5 12.9 12.9
26 Spain 17.3 15.5 15.5 21.0 19.2 19.2 24.7 19.2 19.2 24.7 8.6 8.6 14.1
27 Sweden 16.8 16.1 16.1 18.1 19.2 19.2 21.2 19.2 19.2 21.2 10.3 10.3 12.3
28 UK 23.7 21.4 24.9 24.9 24.8 28.3 28.3 24.8 28.3 28.3 15.1 18.5 18.5
29 North Macedonia 24.1 25.2 25.2 22.1 24.8 24.8 21.7 28.3 28.3 25.2 24.8 24.8 21.7
30 Norway 17.4 16.3 16.6 19.2 19.7 20.0 22.6 19.7 20.0 22.6 10.0 10.3 12.8
31 Switzerland 16.8 16.6 16.6 17.1 19.2 19.2 19.7 19.2 19.2 19.7 11.9 11.9 12.3
32 Turkey 16.8 16.8 16.8 16.8 19.2 19.2 19.2 19.2 19.2 19.2 12.3 12.3 12.3
33 Canada 16.4 15.4 15.4 18.6 19.2 19.2 22.4 19.2 19.2 22.4 8.3 8.3 11.4
34 Japan 18.2 15.5 16.2 22.8 20.4 21.1 27.8 20.4 21.1 27.8 6.3 7.0 13.6
35 USA 29.3 25.0 31.5 31.5 29.7 36.2 36.2 29.7 36.2 36.2 16.2 22.7 22.7

Mean 18.4 17.8 18.4 19.2 20.3 20.9 22.0 20.4 21.0 22.1 13.0 13.6 13.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
2 Belgium 4.9 4.9 4.9 4.9 5.5 5.5 5.4 5.5 5.5 5.4 3.9 3.9 3.9
3 Bulgaria 5.3 5.2 5.2 5.5 5.6 5.6 5.9 5.6 5.6 5.9 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6

10 France 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.7 6.7 4.6
11 Germany 6.4 6.8 6.8 5.6 7.3 7.3 6.1 7.3 7.3 6.1 5.8 5.8 4.6
12 Greece 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.4
13 Hungary 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.2 5.2 4.9
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 6.3 6.8 6.8 5.5 7.3 7.3 6.0 7.3 7.3 6.0 5.8 5.8 4.5
16 Latvia 5.1 4.8 4.8 5.7 5.3 5.3 6.1 5.3 5.3 6.1 4.0 4.0 4.9
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.2
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.3 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.8 5.8 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
26 Spain 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
27 Sweden 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
28 UK 7.1 7.5 7.5 6.2 8.0 8.0 6.7 8.0 8.0 6.7 6.5 6.5 5.3
29 North Macedonia 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
30 Norway 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 7.1 7.4 7.9 6.0 7.9 8.4 6.6 7.9 8.4 6.6 6.4 6.9 5.0
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.2 6.4 6.5 5.6 6.9 7.0 6.1 6.9 7.0 6.1 5.5 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 23.9 23.9 20.5 25.8 25.8 22.3 25.8 25.8 22.3 20.5 20.5 17.1
2 Belgium 25.3 25.4 25.4 25.1 27.2 27.2 27.0 27.2 27.2 27.0 22.0 22.0 21.7
3 Bulgaria 8.8 8.2 8.2 9.9 10.0 10.0 11.8 10.0 10.0 11.8 4.8 4.8 6.5
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 11.5 11.2 11.2 12.2 13.0 13.0 14.1 13.0 13.0 14.1 7.8 7.8 8.8
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 22.7 23.9 23.9 20.4 25.7 25.7 22.2 25.7 25.7 22.2 20.5 20.5 17.0
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 23.9 25.2 25.2 21.4 27.0 27.0 23.2 27.0 27.0 23.2 21.9 21.9 18.1

10 France 32.9 35.2 35.2 28.4 37.0 37.0 30.2 37.0 37.0 30.2 31.8 31.8 25.0
11 Germany 28.1 29.5 29.5 25.2 31.3 31.3 27.1 31.3 31.3 27.1 26.1 26.1 21.8
12 Greece 21.0 22.1 22.1 18.9 23.9 23.9 20.8 23.9 23.9 20.8 18.7 18.7 15.5
13 Hungary 19.1 19.6 19.6 18.2 21.4 21.4 20.0 21.4 21.4 20.0 16.2 16.2 14.8
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 27.6 29.0 29.0 24.7 30.9 30.9 26.5 30.9 30.9 26.5 25.6 25.6 21.3
16 Latvia 11.8 10.5 10.5 14.3 12.4 12.4 16.1 12.4 12.4 16.1 7.1 7.1 10.9
18 Luxembourg 25.1 26.6 26.6 21.9 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.5
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.2 23.5 23.5 19.8 25.3 25.3 21.6 25.3 25.3 21.6 20.1 20.1 16.4
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 26.2 27.9 27.9 23.0 29.7 29.7 24.8 29.7 29.7 24.8 24.5 24.5 19.6
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 18.2 18.8 18.8 17.1 20.6 20.6 18.9 20.6 20.6 18.9 15.4 15.4 13.7
26 Spain 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
27 Sweden 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
28 UK 28.4 29.9 29.9 25.4 31.8 31.8 27.2 31.8 31.8 27.2 26.5 26.5 22.0
29 North Macedonia 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
30 Norway 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
31 Switzerland 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
33 Canada 31.7 32.6 34.4 28.1 34.5 36.2 29.9 34.5 36.2 29.9 29.2 31.0 24.7
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 22.2 23.0 23.2 20.4 24.8 25.1 22.3 24.8 25.1 22.3 19.6 19.8 17.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
2 Belgium 5.1 4.8 4.9 5.4 5.8 5.9 5.9 5.8 5.9 5.9 2.9 3.1 4.6
3 Bulgaria 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
4 Croatia 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
5 Cyprus 5.6 5.8 5.8 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.8 5.8 4.4
6 Czech Republic 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
7 Denmark 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
8 Estonia 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
9 Finland 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6

10 France 5.3 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.8 3.0 4.5
11 Germany 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
12 Greece 5.7 5.0 6.0 6.0 5.8 6.8 6.8 5.8 6.8 6.8 3.6 4.6 4.6
13 Hungary 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
14 Ireland 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
15 Italy 5.4 5.0 5.1 6.0 5.8 5.9 6.8 5.8 5.9 6.8 3.5 3.7 4.6
16 Latvia 5.2 5.4 5.4 4.8 5.8 5.8 4.9 5.8 5.8 4.9 4.6 4.6 4.6
18 Luxembourg 5.9 5.8 5.8 6.1 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 4.6
19 Malta 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
20 Netherlands 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
21 Poland 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
22 Portugal 5.3 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.4 3.4 4.6
23 Romania 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
24 Slovakia 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
25 Slovenia 5.4 5.2 5.3 5.6 5.8 5.9 6.2 5.8 5.9 6.2 4.1 4.2 4.6
26 Spain 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
27 Sweden 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
28 UK 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
29 North Macedonia 5.5 5.9 5.9 4.7 5.8 5.8 4.6 6.7 6.7 5.5 5.8 5.8 4.6
30 Norway 5.4 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.5 3.5 4.6
31 Switzerland 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
32 Turkey 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
33 Canada 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.4 3.4 4.4
34 Japan 5.4 4.6 4.8 6.8 5.8 6.0 8.0 5.8 6.0 8.0 2.4 2.6 4.6
35 USA 6.0 4.4 6.9 6.9 5.8 8.3 8.3 5.8 8.3 8.3 1.7 4.2 4.2

Mean 5.5 5.2 5.3 5.9 5.8 5.9 6.5 5.8 6.0 6.5 4.0 4.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
2 Belgium 12.5 11.5 12.0 14.1 15.6 16.2 16.0 15.6 16.2 16.0 3.8 4.3 10.5
3 Bulgaria 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
4 Croatia 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
5 Cyprus 13.5 14.6 14.6 11.3 14.6 14.6 12.8 14.6 14.6 12.8 14.6 14.6 8.6
6 Czech Republic 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
7 Denmark 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
8 Estonia 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
9 Finland 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3

10 France 13.8 11.3 11.9 18.2 15.6 16.2 22.5 15.6 16.2 22.5 3.3 3.9 10.2
11 Germany 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
12 Greece 20.5 18.1 21.8 21.8 21.0 24.7 24.7 21.0 24.7 24.7 12.6 16.3 16.3
13 Hungary 12.8 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 8.1 8.1 9.5
14 Ireland 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
15 Italy 13.8 12.1 12.6 16.5 15.4 15.9 19.8 15.4 15.9 19.8 6.0 6.5 10.5
16 Latvia 11.9 12.7 12.7 10.3 14.6 14.6 10.9 14.6 14.6 10.9 9.3 9.3 9.3
18 Luxembourg 15.0 14.6 14.6 15.8 14.6 14.6 19.3 14.6 14.6 19.3 14.6 14.6 9.3
19 Malta 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
20 Netherlands 12.7 11.5 11.5 15.1 14.6 14.6 18.2 14.6 14.6 18.2 5.7 5.7 9.3
21 Poland 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
22 Portugal 12.7 11.1 11.1 15.9 14.6 14.6 19.4 14.6 14.6 19.4 4.5 4.5 9.3
23 Romania 12.7 12.6 12.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 9.0 9.0 9.3
24 Slovakia 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
25 Slovenia 13.5 12.8 13.1 14.6 15.2 15.5 17.0 15.2 15.5 17.0 8.2 8.6 10.0
26 Spain 13.3 10.9 10.9 18.1 14.6 14.6 21.8 14.6 14.6 21.8 3.9 3.9 11.2
27 Sweden 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
28 UK 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
29 North Macedonia 19.4 21.0 21.0 16.3 20.6 20.6 15.9 24.1 24.1 19.4 20.6 20.6 15.9
30 Norway 13.3 11.7 12.0 16.2 15.1 15.4 19.6 15.1 15.4 19.6 5.3 5.6 9.9
31 Switzerland 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
32 Turkey 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
33 Canada 12.5 11.0 11.0 15.5 14.6 14.6 19.1 14.6 14.6 19.1 4.3 4.3 8.9
34 Japan 14.1 10.9 11.6 20.0 15.8 16.5 24.9 15.8 16.5 24.9 1.7 2.4 10.8
35 USA 29.6 24.2 32.4 32.4 28.8 37.0 37.0 28.8 37.0 37.0 15.6 23.8 23.8

Mean 14.1 13.0 13.5 15.7 15.6 16.0 18.5 15.7 16.1 18.6 8.3 8.7 10.5

Overall Retained earnings New equity Debt

D - 1396



Cost of capital for outbound investment
2011
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.1 5.2 5.2 4.9 5.8 5.8 5.5 5.8 5.8 5.5 4.2 4.2 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.0 7.7 7.7 5.6 8.3 8.3 6.2 8.3 8.3 6.2 6.7 6.7 4.6
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 5.5 5.6 5.6 5.5 6.1 6.1 6.0 6.1 6.1 6.0 4.6 4.6 4.5
16 Latvia 5.2 5.0 5.0 5.7 5.4 5.4 6.1 5.4 5.4 6.1 4.2 4.2 4.9
18 Luxembourg 6.0 6.4 6.4 5.1 6.9 6.9 5.6 6.9 6.9 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.3 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.8 5.8 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
26 Spain 7.3 7.9 7.9 6.2 8.5 8.5 6.8 8.5 8.5 6.8 6.8 6.8 5.0
27 Sweden 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
28 UK 7.0 7.3 7.3 6.3 7.8 7.8 6.8 7.8 7.8 6.8 6.4 6.4 5.4
29 North Macedonia 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
30 Norway 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 6.8 7.0 7.5 5.9 7.5 8.0 6.4 7.5 8.0 6.4 6.0 6.5 4.9
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.1 6.3 6.4 5.6 6.8 6.9 6.1 6.8 6.9 6.1 5.4 5.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 25.9 26.2 26.2 25.3 28.0 28.0 27.1 28.0 28.0 27.1 22.8 22.8 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 11.5 11.2 11.2 12.2 13.0 13.0 14.1 13.0 13.0 14.1 7.8 7.8 8.8
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 22.7 23.9 23.9 20.4 25.7 25.7 22.2 25.7 25.7 22.2 20.5 20.5 17.0
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 24.7 26.0 26.0 22.2 27.8 27.8 24.0 27.8 27.8 24.0 22.6 22.6 18.8

10 France 33.0 35.2 35.2 28.4 37.1 37.1 30.3 37.1 37.1 30.3 31.8 31.8 25.0
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 17.5 18.1 18.1 16.4 19.9 19.9 18.2 19.9 19.9 18.2 14.7 14.7 13.0
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.2 21.6 21.6 20.2 16.4 16.4 15.0
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 24.9 25.0 25.0 24.7 26.8 26.8 26.5 26.8 26.8 26.5 21.6 21.6 21.3
16 Latvia 12.1 11.0 11.0 14.3 12.9 12.9 16.1 12.9 12.9 16.1 7.6 7.6 10.9
18 Luxembourg 25.0 26.6 26.6 21.8 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.4
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 21.8 23.0 23.0 19.5 24.8 24.8 21.3 24.8 24.8 21.3 19.6 19.6 16.1
21 Poland 17.5 17.9 17.9 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.2
22 Portugal 26.2 27.9 27.9 23.0 29.7 29.7 24.8 29.7 29.7 24.8 24.5 24.5 19.6
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 18.2 18.8 18.8 17.1 20.6 20.6 18.9 20.6 20.6 18.9 15.4 15.4 13.7
26 Spain 32.0 33.8 33.8 28.5 35.6 35.6 30.4 35.6 35.6 30.4 30.4 30.4 25.1
27 Sweden 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
28 UK 26.9 28.2 28.2 24.4 30.0 30.0 26.2 30.0 30.0 26.2 24.8 24.8 21.0
29 North Macedonia 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
30 Norway 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
31 Switzerland 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
33 Canada 29.1 29.7 31.5 26.0 31.6 33.3 27.9 31.6 33.3 27.9 26.3 28.1 22.6
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 22.0 22.7 22.9 20.3 24.5 24.7 22.1 24.5 24.7 22.1 19.3 19.5 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
2 Belgium 5.1 4.8 4.9 5.5 5.8 5.9 6.0 5.8 5.9 6.0 2.9 3.1 4.6
3 Bulgaria 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
4 Croatia 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
5 Cyprus 5.6 5.8 5.8 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.8 5.8 4.4
6 Czech Republic 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
7 Denmark 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
8 Estonia 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
9 Finland 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6

10 France 5.3 4.8 4.9 6.4 5.8 5.9 7.4 5.8 5.9 7.4 2.8 3.0 4.5
11 Germany 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
12 Greece 5.7 5.8 5.8 5.6 5.8 5.8 6.2 5.8 5.8 6.2 5.8 5.8 4.6
13 Hungary 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
14 Ireland 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
15 Italy 5.2 5.0 5.1 5.4 5.8 5.9 5.9 5.8 5.9 5.9 3.5 3.7 4.6
16 Latvia 5.2 5.4 5.4 4.9 5.8 5.8 5.0 5.8 5.8 5.0 4.6 4.6 4.6
18 Luxembourg 5.9 5.8 5.8 6.1 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 4.6
19 Malta 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
20 Netherlands 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
21 Poland 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
22 Portugal 5.3 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.4 3.4 4.6
23 Romania 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
24 Slovakia 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
25 Slovenia 5.4 5.2 5.3 5.6 5.8 5.9 6.2 5.8 5.9 6.2 4.1 4.2 4.6
26 Spain 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
27 Sweden 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
28 UK 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
29 North Macedonia 5.5 5.9 5.9 4.7 5.8 5.8 4.6 6.7 6.7 5.5 5.8 5.8 4.6
30 Norway 5.4 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.5 3.5 4.6
31 Switzerland 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
32 Turkey 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
33 Canada 5.3 5.0 5.0 5.9 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.5
34 Japan 5.4 4.6 4.8 6.8 5.8 6.0 8.0 5.8 6.0 8.0 2.4 2.6 4.6
35 USA 6.0 4.4 6.9 6.9 5.8 8.3 8.3 5.8 8.3 8.3 1.7 4.2 4.2

Mean 5.4 5.2 5.3 5.8 5.8 5.9 6.5 5.8 5.9 6.5 4.1 4.2 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2011
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1 Austria 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
2 Belgium 12.7 11.5 12.0 14.5 15.6 16.2 16.6 15.6 16.2 16.6 3.8 4.3 10.5
3 Bulgaria 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
4 Croatia 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
5 Cyprus 13.5 14.6 14.6 11.3 14.6 14.6 12.8 14.6 14.6 12.8 14.6 14.6 8.6
6 Czech Republic 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
7 Denmark 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
8 Estonia 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
9 Finland 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3

10 France 13.8 11.3 11.9 18.2 15.6 16.2 22.5 15.6 16.2 22.5 3.3 3.9 10.2
11 Germany 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
12 Greece 14.4 14.6 14.6 13.9 14.6 14.6 16.3 14.6 14.6 16.3 14.6 14.6 9.3
13 Hungary 12.8 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 8.1 8.1 9.5
14 Ireland 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
15 Italy 12.9 12.1 12.6 13.9 15.4 15.9 15.8 15.4 15.9 15.8 6.0 6.5 10.5
16 Latvia 12.1 12.7 12.7 10.7 14.6 14.6 11.4 14.6 14.6 11.4 9.3 9.3 9.3
18 Luxembourg 15.0 14.6 14.6 15.9 14.6 14.6 19.4 14.6 14.6 19.4 14.6 14.6 9.3
19 Malta 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
20 Netherlands 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
21 Poland 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
22 Portugal 12.7 11.1 11.1 15.9 14.6 14.6 19.4 14.6 14.6 19.4 4.5 4.5 9.3
23 Romania 12.7 12.6 12.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 9.0 9.0 9.3
24 Slovakia 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
25 Slovenia 13.5 12.8 13.1 14.6 15.2 15.5 17.0 15.2 15.5 17.0 8.2 8.6 10.0
26 Spain 13.3 10.9 10.9 18.0 14.6 14.6 21.6 14.6 14.6 21.6 4.1 4.1 11.2
27 Sweden 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
28 UK 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3
29 North Macedonia 19.4 21.0 21.0 16.3 20.6 20.6 15.9 24.1 24.1 19.4 20.6 20.6 15.9
30 Norway 13.3 11.7 12.0 16.2 15.1 15.4 19.6 15.1 15.4 19.6 5.3 5.6 9.9
31 Switzerland 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
32 Turkey 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
33 Canada 12.6 11.3 11.3 15.3 14.6 14.6 18.6 14.6 14.6 18.6 5.2 5.2 9.2
34 Japan 14.1 10.9 11.6 20.0 15.8 16.5 24.9 15.8 16.5 24.9 1.7 2.4 10.8
35 USA 29.6 24.2 32.4 32.4 28.8 37.0 37.0 28.8 37.0 37.0 15.6 23.8 23.8

Mean 13.9 12.9 13.3 15.4 15.4 15.7 18.1 15.5 15.8 18.2 8.4 8.8 10.3

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.3 5.4 5.4 4.9 6.0 6.0 5.5 6.0 6.0 5.5 4.4 4.4 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.5 5.5 5.9 5.1 6.0 6.4 5.6 6.0 6.4 5.6 4.6 5.1 4.2
5 Cyprus 5.5 5.5 5.5 5.6 5.9 5.9 6.0 5.9 5.9 6.0 4.7 4.7 4.8
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.4
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 6.3 6.6 6.6 5.7 7.1 7.1 6.2 7.1 7.1 6.2 5.7 5.7 4.8

10 France 7.1 7.9 7.9 5.5 8.5 8.5 6.1 8.5 8.5 6.1 6.8 6.8 4.5
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 5.6 5.7 5.7 5.6 6.2 6.2 6.1 6.2 6.2 6.1 4.7 4.7 4.6
16 Latvia 5.3 5.0 5.0 5.7 5.5 5.5 6.1 5.5 5.5 6.1 4.2 4.2 4.9
18 Luxembourg 6.0 6.4 6.4 5.1 6.9 6.9 5.6 6.9 6.9 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 5.7 5.8 5.8 5.5 6.2 6.2 6.0 6.2 6.2 6.0 5.0 5.0 4.7
26 Spain 7.5 8.1 8.1 6.4 8.7 8.7 7.0 8.7 8.7 7.0 7.0 7.0 5.2
27 Sweden 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
28 UK 6.9 7.2 7.2 6.3 7.7 7.7 6.8 7.7 7.7 6.8 6.3 6.3 5.5
29 North Macedonia 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
30 Norway 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
34 Japan 9.9 9.4 12.3 7.9 10.2 13.0 8.6 10.2 13.0 8.6 8.0 10.9 6.5
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.1 6.3 6.5 5.6 6.8 6.9 6.1 6.8 6.9 6.1 5.4 5.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 26.3 26.9 26.9 25.3 28.7 28.7 27.1 28.7 28.7 27.1 23.5 23.5 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 20.0 19.9 21.6 18.5 21.7 23.5 20.3 21.7 23.5 20.3 16.5 18.2 15.1
5 Cyprus 11.8 11.6 11.6 12.3 13.4 13.4 14.1 13.4 13.4 14.1 8.2 8.2 8.9
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 22.0 23.2 23.2 19.7 25.0 25.0 21.5 25.0 25.0 21.5 19.8 19.8 16.3
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 23.3 24.4 24.4 21.1 26.3 26.3 23.0 26.3 26.3 23.0 21.0 21.0 17.7

10 France 34.3 36.8 36.8 29.4 38.6 38.6 31.3 38.6 38.6 31.3 33.4 33.4 26.0
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 17.5 18.1 18.1 16.4 19.9 19.9 18.2 19.9 19.9 18.2 14.7 14.7 13.0
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 25.1 25.2 25.2 24.9 27.0 27.0 26.7 27.0 27.0 26.7 21.8 21.8 21.5
16 Latvia 12.3 11.4 11.4 14.3 13.2 13.2 16.1 13.2 13.2 16.1 8.0 8.0 10.9
18 Luxembourg 25.0 26.6 26.6 21.8 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.4
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 16.4 16.8 16.8 15.7 18.6 18.6 17.5 18.6 18.6 17.5 13.4 13.4 12.3
26 Spain 32.5 34.3 34.3 29.0 36.1 36.1 30.9 36.1 36.1 30.9 30.9 30.9 25.6
27 Sweden 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
28 UK 25.2 26.3 26.3 23.1 28.1 28.1 25.0 28.1 28.1 25.0 22.9 22.9 19.7
29 North Macedonia 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
30 Norway 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
31 Switzerland 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
33 Canada 27.7 28.2 29.9 25.0 30.0 31.7 26.8 30.0 31.7 26.8 24.8 26.5 21.6
34 Japan 50.1 49.0 56.0 45.2 50.8 57.9 47.1 50.8 57.9 47.1 45.6 52.6 41.8
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 22.0 22.7 23.0 20.3 24.5 24.8 22.2 24.5 24.8 22.2 19.3 19.6 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
2 Belgium 5.1 4.8 4.9 5.6 5.8 5.9 6.2 5.8 5.9 6.2 2.9 3.1 4.6
3 Bulgaria 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
4 Croatia 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
5 Cyprus 5.3 5.4 5.4 5.0 5.8 5.8 5.4 5.8 5.8 5.4 4.7 4.7 4.3
6 Czech Republic 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
7 Denmark 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
8 Estonia 5.8 5.8 5.8 5.7 5.8 5.8 6.3 5.8 5.8 6.3 5.8 5.8 4.6
9 Finland 5.4 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.8 3.8 4.6

10 France 5.4 4.7 4.9 6.5 5.8 5.9 7.6 5.8 5.9 7.6 2.7 2.9 4.5
11 Germany 5.5 5.0 5.1 6.3 5.8 5.9 7.1 5.8 5.9 7.1 3.5 3.6 4.9
12 Greece 5.7 5.8 5.8 5.6 5.8 5.8 6.2 5.8 5.8 6.2 5.8 5.8 4.6
13 Hungary 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
14 Ireland 5.6 5.4 5.4 6.2 5.8 5.8 6.6 5.8 5.8 6.6 4.6 4.6 5.4
15 Italy 5.2 5.0 5.1 5.4 5.8 5.9 5.9 5.8 5.9 5.9 3.5 3.7 4.6
16 Latvia 5.2 5.4 5.4 4.9 5.8 5.8 5.1 5.8 5.8 5.1 4.6 4.6 4.6
18 Luxembourg 5.9 5.8 5.8 6.1 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 4.6
19 Malta 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
20 Netherlands 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
21 Poland 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
22 Portugal 5.3 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.2 3.2 4.6
23 Romania 5.7 5.8 5.8 5.4 5.8 5.8 5.9 5.8 5.8 5.9 5.8 5.8 4.6
24 Slovakia 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
25 Slovenia 5.4 5.3 5.4 5.5 5.8 5.9 6.0 5.8 5.9 6.0 4.3 4.4 4.6
26 Spain 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
27 Sweden 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
28 UK 5.3 5.1 5.1 5.8 5.8 5.8 6.5 5.8 5.8 6.5 3.8 3.8 4.6
29 North Macedonia 5.5 5.9 5.9 4.7 5.8 5.8 4.6 6.7 6.7 5.5 5.8 5.8 4.6
30 Norway 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
31 Switzerland 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
32 Turkey 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
33 Canada 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.5
34 Japan 5.4 4.7 4.8 6.7 5.8 5.9 7.8 5.8 5.9 7.8 2.6 2.7 4.6
35 USA 6.0 4.4 6.9 6.9 5.8 8.3 8.3 5.8 8.3 8.3 1.7 4.2 4.2

Mean 5.5 5.2 5.3 5.8 5.8 5.9 6.5 5.8 5.9 6.5 4.1 4.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
2 Belgium 12.8 11.5 12.0 14.9 15.6 16.2 17.3 15.6 16.2 17.3 3.8 4.3 10.5
3 Bulgaria 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
4 Croatia 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
5 Cyprus 12.4 13.0 13.0 11.2 14.6 14.6 12.8 14.6 14.6 12.8 10.0 10.0 8.3
6 Czech Republic 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
7 Denmark 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
8 Estonia 14.4 14.6 14.6 14.1 14.6 14.6 16.7 14.6 14.6 16.7 14.6 14.6 9.3
9 Finland 12.7 11.6 11.6 14.9 14.6 14.6 17.9 14.6 14.6 17.9 6.0 6.0 9.3

10 France 13.9 11.2 11.8 18.6 15.7 16.3 23.1 15.7 16.3 23.1 2.8 3.4 10.3
11 Germany 14.2 12.2 12.7 17.8 15.5 16.0 21.1 15.5 16.0 21.1 6.0 6.6 11.7
12 Greece 14.4 14.6 14.6 13.9 14.6 14.6 16.3 14.6 14.6 16.3 14.6 14.6 9.3
13 Hungary 12.8 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 8.1 8.1 9.5
14 Ireland 13.9 12.7 12.7 16.2 14.6 14.6 18.0 14.6 14.6 18.0 9.3 9.3 12.8
15 Italy 12.9 12.1 12.6 13.9 15.4 15.9 15.8 15.4 15.9 15.8 6.0 6.5 10.5
16 Latvia 12.1 12.7 12.7 10.9 14.6 14.6 11.7 14.6 14.6 11.7 9.3 9.3 9.3
18 Luxembourg 15.0 14.6 14.6 15.9 14.6 14.6 19.4 14.6 14.6 19.4 14.6 14.6 9.3
19 Malta 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
20 Netherlands 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
21 Poland 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
22 Portugal 12.7 10.8 10.8 16.5 14.6 14.6 20.3 14.6 14.6 20.3 3.6 3.6 9.3
23 Romania 14.0 14.6 14.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 14.6 14.6 9.3
24 Slovakia 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
25 Slovenia 13.4 12.9 13.2 14.0 15.1 15.4 16.2 15.1 15.4 16.2 8.8 9.2 9.9
26 Spain 13.3 10.9 10.9 18.0 14.6 14.6 21.6 14.6 14.6 21.6 4.1 4.1 11.2
27 Sweden 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
28 UK 12.7 11.7 11.7 14.8 14.6 14.6 17.7 14.6 14.6 17.7 6.2 6.2 9.3
29 North Macedonia 19.4 21.0 21.0 16.3 20.6 20.6 15.9 24.1 24.1 19.4 20.6 20.6 15.9
30 Norway 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
31 Switzerland 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
32 Turkey 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
33 Canada 12.7 11.5 11.5 14.9 14.6 14.6 18.0 14.6 14.6 18.0 5.8 5.8 9.2
34 Japan 14.0 11.0 11.7 19.3 15.7 16.4 24.0 15.7 16.4 24.0 2.4 3.1 10.7
35 USA 29.6 24.2 32.4 32.4 28.8 37.0 37.0 28.8 37.0 37.0 15.6 23.8 23.8

Mean 13.9 13.0 13.3 15.4 15.4 15.7 18.1 15.5 15.8 18.2 8.5 8.8 10.3

Overall Retained earnings New equity Debt

D - 1404



Cost of capital for outbound investment
2013
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.3 5.5 5.5 4.9 6.1 6.1 5.5 6.1 6.1 5.5 4.5 4.5 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.5 5.5 5.9 5.1 6.0 6.4 5.6 6.0 6.4 5.6 4.6 5.1 4.2
5 Cyprus 5.8 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.4
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.7

10 France 7.3 8.0 8.0 5.7 8.6 8.6 6.3 8.6 8.6 6.3 7.0 7.0 4.6
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 6.3 6.6 6.6 5.6 7.1 7.1 6.1 7.1 7.1 6.1 5.7 5.7 4.6
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 5.6 5.7 5.7 5.6 6.2 6.2 6.1 6.2 6.2 6.1 4.7 4.7 4.6
16 Latvia 5.2 4.9 4.9 5.7 5.4 5.4 6.1 5.4 5.4 6.1 4.1 4.1 4.9
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.8 6.0 6.0 5.3 6.5 6.5 5.8 6.5 6.5 5.8 5.2 5.2 4.4
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 7.7 8.3 8.3 6.5 8.9 8.9 7.1 8.9 8.9 7.1 7.1 7.1 5.4
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.9 7.1 7.1 6.3 7.6 7.6 6.8 7.6 7.6 6.8 6.2 6.2 5.5
29 North Macedonia 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
30 Norway 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
34 Japan 9.9 9.4 12.3 7.9 10.2 13.0 8.6 10.2 13.0 8.6 8.0 10.9 6.5
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.2 6.4 6.5 5.6 6.8 7.0 6.1 6.8 7.0 6.1 5.4 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 26.6 27.2 27.2 25.2 29.1 29.1 27.0 29.1 29.1 27.0 23.8 23.8 21.8
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 20.0 19.9 21.6 18.5 21.7 23.5 20.3 21.7 23.5 20.3 16.5 18.2 15.1
5 Cyprus 15.3 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 22.0 23.2 23.2 19.7 25.0 25.0 21.5 25.0 25.0 21.5 19.8 19.8 16.3
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 22.7 23.8 23.8 20.5 25.6 25.6 22.3 25.6 25.6 22.3 20.4 20.4 17.1

10 France 34.8 37.3 37.3 29.9 39.1 39.1 31.7 39.1 39.1 31.7 33.9 33.9 26.5
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 24.1 25.4 25.4 21.6 27.2 27.2 23.4 27.2 27.2 23.4 22.0 22.0 18.2
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 25.1 25.2 25.2 24.9 27.0 27.0 26.7 27.0 27.0 26.7 21.8 21.8 21.5
16 Latvia 12.1 11.0 11.0 14.3 12.8 12.8 16.1 12.8 12.8 16.1 7.6 7.6 10.9
18 Luxembourg 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 21.7 22.8 22.8 19.4 24.6 24.6 21.2 24.6 24.6 21.2 19.5 19.5 16.1
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 20.3 21.2 21.2 18.5 23.1 23.1 20.3 23.1 23.1 20.3 17.8 17.8 15.1
25 Slovenia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 33.0 34.8 34.8 29.5 36.6 36.6 31.4 36.6 36.6 31.4 31.4 31.4 26.1
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 24.3 25.2 25.2 22.5 27.1 27.1 24.3 27.1 27.1 24.3 21.8 21.8 19.1
29 North Macedonia 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
30 Norway 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
33 Canada 27.6 28.1 29.8 24.9 29.9 31.6 26.7 29.9 31.6 26.7 24.7 26.4 21.5
34 Japan 50.1 49.0 56.0 45.2 50.8 57.9 47.1 50.8 57.9 47.1 45.6 52.6 41.8
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 22.2 22.9 23.2 20.5 24.8 25.1 22.3 24.8 25.1 22.3 19.5 19.8 17.1

Overall Retained earnings New equity Debt

D - 1406



Cost of capital for inbound investment
2013
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1 Austria 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
2 Belgium 5.3 5.0 5.1 5.9 6.0 6.1 6.5 6.0 6.1 6.5 3.2 3.3 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
5 Cyprus 5.5 5.5 5.5 5.3 6.0 6.0 5.8 6.0 6.0 5.8 4.7 4.7 4.5
6 Czech Republic 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
7 Denmark 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
8 Estonia 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
9 Finland 5.6 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 4.0 4.0 4.8

10 France 5.6 4.9 5.1 6.7 6.0 6.1 7.8 6.0 6.1 7.8 2.9 3.1 4.7
11 Germany 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
12 Greece 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.8
13 Hungary 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
14 Ireland 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
15 Italy 5.4 5.2 5.3 5.6 6.0 6.1 6.1 6.0 6.1 6.1 3.8 3.9 4.8
16 Latvia 5.4 5.6 5.6 5.1 6.0 6.0 5.2 6.0 6.0 5.2 4.8 4.8 4.8
18 Luxembourg 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
20 Netherlands 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
21 Poland 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
22 Portugal 5.5 5.1 5.1 6.4 6.0 6.0 7.3 6.0 6.0 7.3 3.4 3.4 4.8
23 Romania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
24 Slovakia 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
25 Slovenia 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
26 Spain 5.8 5.1 5.1 7.2 6.0 6.0 8.1 6.0 6.0 8.1 3.5 3.5 5.6
27 Sweden 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
28 UK 5.5 5.3 5.3 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.1 4.1 4.8
29 North Macedonia 5.7 6.1 6.1 4.9 6.0 6.0 4.8 6.9 6.9 5.7 6.0 6.0 4.8
30 Norway 5.6 5.2 5.2 6.3 6.0 6.0 7.1 6.0 6.0 7.1 3.7 3.7 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
33 Canada 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
34 Japan 5.6 4.9 5.0 6.9 6.0 6.2 8.0 6.0 6.2 8.0 2.8 2.9 4.8
35 USA 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5

Mean 5.7 5.4 5.5 6.0 6.0 6.1 6.7 6.0 6.1 6.7 4.3 4.4 4.8

Overall Retained earnings New equity Debt

D - 1407
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1 Austria 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
2 Belgium 13.8 12.3 12.9 16.0 16.5 17.1 18.6 16.5 17.1 18.6 4.6 5.2 11.3
3 Bulgaria 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
4 Croatia 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
5 Cyprus 13.2 13.5 13.5 12.6 15.5 15.5 14.6 15.5 15.5 14.6 9.9 9.9 9.0
6 Czech Republic 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
7 Denmark 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
8 Estonia 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
9 Finland 13.6 12.5 12.5 15.8 15.5 15.5 18.8 15.5 15.5 18.8 6.9 6.9 10.2

10 France 14.7 12.0 12.7 19.5 16.5 17.2 24.0 16.5 17.2 24.0 3.7 4.3 11.1
11 Germany 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
12 Greece 15.7 15.5 15.5 16.1 15.5 15.5 19.3 15.5 15.5 19.3 15.5 15.5 10.2
13 Hungary 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
14 Ireland 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
15 Italy 13.8 13.0 13.5 14.8 16.3 16.8 16.7 16.3 16.8 16.7 6.9 7.4 11.3
16 Latvia 12.9 13.6 13.6 11.5 15.5 15.5 12.2 15.5 15.5 12.2 10.2 10.2 10.2
18 Luxembourg 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
20 Netherlands 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
21 Poland 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
22 Portugal 13.6 11.7 11.7 17.4 15.5 15.5 21.2 15.5 15.5 21.2 4.5 4.5 10.2
23 Romania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
24 Slovakia 15.5 15.5 15.5 15.4 15.5 15.5 18.2 15.5 15.5 18.2 15.5 15.5 10.2
25 Slovenia 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
26 Spain 14.2 11.8 11.8 18.9 15.5 15.5 22.5 15.5 15.5 22.5 5.0 5.0 12.1
27 Sweden 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
28 UK 13.6 12.7 12.7 15.4 15.5 15.5 18.2 15.5 15.5 18.2 7.4 7.4 10.2
29 North Macedonia 20.2 21.8 21.8 17.1 21.4 21.4 16.7 24.9 24.9 20.2 21.4 21.4 16.7
30 Norway 13.6 12.1 12.1 16.6 15.5 15.5 20.0 15.5 15.5 20.0 5.7 5.7 10.2
31 Switzerland 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
32 Turkey 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
33 Canada 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
34 Japan 14.9 11.9 12.6 20.2 16.6 17.3 24.9 16.6 17.3 24.9 3.2 3.9 11.6
35 USA 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5

Mean 14.8 13.8 14.2 16.3 16.2 16.6 19.0 16.3 16.7 19.1 9.4 9.7 11.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.4 5.6 5.6 4.9 6.2 6.2 5.5 6.2 6.2 5.5 4.6 4.6 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.8 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.8 5.0 6.9 6.3 5.0 6.9 6.3 3.7 5.5 5.0
9 Finland 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8

10 France 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.8 5.8 5.8 5.7 6.2 6.2 6.2 6.2 6.2 6.2 5.0 5.0 4.9
15 Italy 5.4 5.3 5.3 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.3 4.3 4.6
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.1 5.1 4.5
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 7.6 8.2 8.2 6.5 8.8 8.8 7.1 8.8 8.8 7.1 7.1 7.1 5.3
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.7 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 6.0 6.0 5.5
29 North Macedonia 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
30 Norway 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
33 Canada 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
34 Japan 9.6 9.0 11.8 7.9 9.7 12.5 8.6 9.7 12.5 8.6 7.7 10.4 6.6
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.2 6.3 6.5 5.7 6.8 7.0 6.1 6.8 7.0 6.1 5.4 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 26.7 27.5 27.5 25.3 29.3 29.3 27.1 29.3 29.3 27.1 24.1 24.1 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 15.3 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 22.3 23.4 23.4 20.1 25.2 25.2 21.9 25.2 25.2 21.9 20.0 20.0 16.7
8 Estonia 18.1 13.9 21.2 19.2 15.8 23.1 21.0 15.8 23.1 21.0 10.5 17.8 15.8
9 Finland 18.7 19.2 19.2 17.5 21.1 21.1 19.3 21.1 21.1 19.3 15.8 15.8 14.1

10 France 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.4 14.4 14.4 14.4 16.2 16.2 16.2 16.2 16.2 16.2 11.0 11.0 11.0
15 Italy 24.2 23.8 23.8 24.9 25.7 25.7 26.7 25.7 25.7 26.7 20.4 20.4 21.5
16 Latvia 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 19.4 20.3 20.3 17.8 22.1 22.1 19.6 22.1 22.1 19.6 16.9 16.9 14.4
25 Slovenia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 32.7 34.5 34.5 29.3 36.3 36.3 31.1 36.3 36.3 31.1 31.1 31.1 25.9
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 22.5 23.2 23.2 21.1 25.0 25.0 22.9 25.0 25.0 22.9 19.8 19.8 17.7
29 North Macedonia 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
30 Norway 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
33 Canada 27.5 28.0 29.7 24.8 29.8 31.6 26.7 29.8 31.6 26.7 24.6 26.3 21.4
34 Japan 48.2 46.8 53.8 43.8 48.6 55.7 45.7 48.6 55.7 45.7 43.4 50.4 40.4
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 22.0 22.7 23.0 20.4 24.5 24.9 22.2 24.5 24.9 22.2 19.3 19.6 17.0

Overall Retained earnings New equity Debt

D - 1410
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1 Austria 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
2 Belgium 5.3 5.0 5.1 5.9 6.0 6.1 6.5 6.0 6.1 6.5 3.2 3.3 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
5 Cyprus 5.5 5.5 5.5 5.3 6.0 6.0 5.8 6.0 6.0 5.8 4.7 4.7 4.5
6 Czech Republic 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
7 Denmark 5.6 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 4.0 4.0 4.8
8 Estonia 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
9 Finland 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8

10 France 5.6 4.9 5.0 6.8 6.0 6.1 7.9 6.4 6.6 8.4 2.7 2.9 4.7
11 Germany 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
12 Greece 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.8
13 Hungary 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
14 Ireland 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
15 Italy 5.3 5.2 5.3 5.5 6.0 6.1 5.8 6.0 6.1 5.8 3.8 3.9 4.8
16 Latvia 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
20 Netherlands 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
21 Poland 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
22 Portugal 5.5 5.1 5.1 6.4 6.0 6.0 7.3 6.0 6.0 7.3 3.4 3.4 4.8
23 Romania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
24 Slovakia 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
25 Slovenia 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
26 Spain 5.8 5.1 5.1 7.2 6.0 6.0 8.1 6.0 6.0 8.1 3.5 3.5 5.6
27 Sweden 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
28 UK 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
29 North Macedonia 5.9 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6
30 Norway 5.6 5.2 5.2 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.8 3.8 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
33 Canada 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
34 Japan 5.6 5.0 5.1 6.7 6.0 6.1 7.7 6.0 6.1 7.7 3.0 3.2 4.8
35 USA 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5

Mean 5.7 5.4 5.5 6.1 6.0 6.1 6.7 6.0 6.1 6.7 4.4 4.5 4.9

Overall Retained earnings New equity Debt

D - 1411



EATR for inbound investment
2014

Lithuania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
2 Belgium 13.8 12.3 12.9 16.2 16.5 17.1 18.8 16.5 17.1 18.8 4.6 5.2 11.3
3 Bulgaria 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
4 Croatia 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
5 Cyprus 13.2 13.5 13.5 12.6 15.5 15.5 14.6 15.5 15.5 14.6 9.9 9.9 9.0
6 Czech Republic 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
7 Denmark 13.6 12.5 12.5 15.8 15.5 15.5 18.8 15.5 15.5 18.8 6.9 6.9 10.2
8 Estonia 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
9 Finland 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2

10 France 17.8 15.1 15.7 22.8 19.4 20.0 27.1 21.1 21.7 28.8 6.5 7.2 14.3
11 Germany 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
12 Greece 15.7 15.5 15.5 16.1 15.5 15.5 19.3 15.5 15.5 19.3 15.5 15.5 10.2
13 Hungary 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
14 Ireland 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
15 Italy 13.5 13.0 13.5 13.9 16.3 16.8 15.3 16.3 16.8 15.3 6.9 7.4 11.3
16 Latvia 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
20 Netherlands 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
21 Poland 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
22 Portugal 13.6 11.7 11.7 17.4 15.5 15.5 21.2 15.5 15.5 21.2 4.5 4.5 10.2
23 Romania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
24 Slovakia 15.4 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
25 Slovenia 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
26 Spain 14.2 11.8 11.8 18.9 15.5 15.5 22.5 15.5 15.5 22.5 5.0 5.0 12.1
27 Sweden 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
28 UK 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
29 North Macedonia 14.9 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7
30 Norway 13.6 12.2 12.2 16.3 15.5 15.5 19.6 15.5 15.5 19.6 6.0 6.0 10.2
31 Switzerland 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
32 Turkey 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
33 Canada 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
34 Japan 14.8 12.2 12.8 19.5 16.5 17.1 23.8 16.5 17.1 23.8 4.2 4.8 11.5
35 USA 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5

Mean 14.7 13.8 14.1 16.2 16.2 16.5 19.0 16.2 16.5 19.0 9.4 9.7 11.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 5.7 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.2 4.9 4.9 5.7 5.4 5.4 6.2 5.4 5.4 6.2 4.1 4.1 4.9
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 6.0 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
8 Estonia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.8

10 France 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 6.6 7.1 7.1 5.7 7.6 7.6 6.2 7.6 7.6 6.2 6.1 6.1 4.8
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.2 5.1 5.1 5.6 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
23 Romania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 8.1 8.6 8.6 7.1 9.2 9.2 7.7 9.2 9.2 7.7 7.5 7.5 6.0
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
29 North Macedonia 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
30 Norway 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 4.9 4.0 5.0 5.7 4.5 5.5 6.2 4.5 5.5 6.2 3.1 4.0 4.8
33 Canada 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.8 6.2 4.9
34 Japan 9.3 8.7 11.4 7.9 9.4 12.1 8.6 9.4 12.1 8.6 7.5 10.1 6.6
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.1 6.3 6.4 5.7 6.8 6.9 6.2 6.8 6.9 6.2 5.4 5.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 23.0 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 27.9 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 12.6 11.4 11.4 15.0 13.2 13.2 16.9 13.2 13.2 16.9 8.0 8.0 11.6
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 21.4 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
8 Estonia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 19.0 19.5 19.5 17.8 21.4 21.4 19.6 21.4 21.4 19.6 16.1 16.1 14.4

10 France 38.8 40.7 42.4 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 27.6 29.2 29.2 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.8 25.8 21.0
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
15 Italy 23.7 23.2 23.2 24.9 25.0 25.0 26.7 25.0 25.0 26.7 19.8 19.8 21.5
16 Latvia 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 26.7 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
23 Romania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
25 Slovenia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 32.8 34.3 34.3 29.8 36.1 36.1 31.6 36.1 36.1 31.6 30.9 30.9 26.4
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
29 North Macedonia 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
30 Norway 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 20.7 17.5 21.0 23.6 19.3 22.8 25.4 19.3 22.8 25.4 14.1 17.6 20.2
33 Canada 27.4 27.8 29.6 24.7 29.7 31.4 26.5 29.7 31.4 26.5 24.4 26.2 21.3
34 Japan 46.6 44.9 52.0 42.7 46.8 53.8 44.6 46.8 53.8 44.6 41.5 48.6 39.3
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 21.7 22.3 22.6 20.3 24.2 24.5 22.1 24.2 24.5 22.1 18.9 19.2 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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1 Austria 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
2 Belgium 5.4 5.0 5.1 6.2 6.0 6.1 6.9 6.0 6.1 6.9 3.2 3.3 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
5 Cyprus 4.7 4.8 4.8 4.6 4.8 4.8 4.6 4.8 4.8 4.6 4.7 4.7 4.5
6 Czech Republic 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
7 Denmark 5.6 5.3 5.3 6.0 6.0 6.0 6.7 6.0 6.0 6.7 4.1 4.1 4.8
8 Estonia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
9 Finland 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8

10 France 5.6 4.9 5.0 6.8 6.0 6.1 7.9 6.4 6.6 8.4 2.7 2.9 4.7
11 Germany 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
12 Greece 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
13 Hungary 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
14 Ireland 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
15 Italy 5.3 5.2 5.3 5.3 6.0 6.1 5.6 6.0 6.1 5.6 3.8 3.9 4.8
16 Latvia 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
20 Netherlands 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
21 Poland 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
22 Portugal 5.6 5.2 5.2 6.4 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
23 Romania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
24 Slovakia 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
25 Slovenia 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
26 Spain 5.8 5.2 5.2 7.1 6.0 6.0 7.9 6.0 6.0 7.9 3.7 3.7 5.6
27 Sweden 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
28 UK 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
29 North Macedonia 5.9 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6
30 Norway 5.6 5.2 5.2 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.8 3.8 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
33 Canada 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
34 Japan 5.6 5.0 5.2 6.6 6.0 6.1 7.5 6.0 6.1 7.5 3.2 3.4 4.8
35 USA 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5

Mean 5.6 5.4 5.5 6.0 6.0 6.1 6.7 6.0 6.1 6.7 4.4 4.5 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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1 Austria 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
2 Belgium 14.2 12.3 12.9 17.3 16.5 17.1 20.5 16.5 17.1 20.5 4.6 5.2 11.3
3 Bulgaria 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
4 Croatia 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
5 Cyprus 10.0 10.3 10.3 9.5 10.5 10.5 9.7 10.5 10.5 9.7 9.9 9.9 9.0
6 Czech Republic 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
7 Denmark 13.6 12.6 12.6 15.5 15.5 15.5 18.4 15.5 15.5 18.4 7.3 7.3 10.2
8 Estonia 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
9 Finland 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2

10 France 17.8 15.1 15.7 22.8 19.4 20.0 27.1 21.1 21.7 28.8 6.5 7.2 14.3
11 Germany 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
12 Greece 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
13 Hungary 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
14 Ireland 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
15 Italy 13.3 13.0 13.5 13.4 16.3 16.8 14.6 16.3 16.8 14.6 6.9 7.4 11.3
16 Latvia 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
20 Netherlands 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
21 Poland 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
22 Portugal 13.6 11.9 11.9 16.9 15.5 15.5 20.5 15.5 15.5 20.5 5.2 5.2 10.2
23 Romania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
24 Slovakia 15.4 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
25 Slovenia 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
26 Spain 14.2 12.1 12.1 18.5 15.5 15.5 21.9 15.5 15.5 21.9 5.7 5.7 12.1
27 Sweden 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
28 UK 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
29 North Macedonia 14.9 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7
30 Norway 13.6 12.2 12.2 16.3 15.5 15.5 19.6 15.5 15.5 19.6 6.0 6.0 10.2
31 Switzerland 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
32 Turkey 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
33 Canada 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
34 Japan 14.8 12.4 13.0 18.9 16.4 17.0 22.9 16.4 17.0 22.9 5.0 5.6 11.5
35 USA 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5

Mean 14.6 13.7 14.1 16.1 16.0 16.3 18.8 16.1 16.4 18.8 9.5 9.8 11.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
2 Belgium 5.9 6.3 6.3 4.9 6.9 6.9 5.5 6.9 6.9 5.5 5.3 5.3 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.3 5.1 5.1 5.7 5.6 5.6 6.2 5.6 5.6 6.2 4.3 4.3 4.9
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
8 Estonia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9

10 France 7.6 8.3 8.9 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 6.5 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
13 Hungary 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.2 5.0 5.0 5.6 5.5 5.5 6.1 5.5 5.5 6.1 4.0 4.0 4.6
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
23 Romania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
24 Slovakia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
25 Slovenia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
29 North Macedonia 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
30 Norway 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.6 5.6 4.7
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 5.0 4.2 5.1 5.7 4.7 5.6 6.2 4.7 5.6 6.2 3.2 4.2 4.8
33 Canada 6.6 6.7 7.2 5.9 7.2 7.7 6.4 7.2 7.7 6.4 5.8 6.3 4.9
34 Japan 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.1 6.3 6.4 5.7 6.7 6.9 6.2 6.7 6.9 6.2 5.4 5.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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1 Austria 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
2 Belgium 28.4 30.0 30.0 25.3 31.8 31.8 27.1 31.8 31.8 27.1 26.6 26.6 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 13.1 12.1 12.1 15.0 13.9 13.9 16.9 13.9 13.9 16.9 8.7 8.7 11.6
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
8 Estonia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 19.1 19.7 19.7 17.9 21.5 21.5 19.8 21.5 21.5 19.8 16.3 16.3 14.5

10 France 38.9 40.8 42.5 33.4 42.6 44.3 35.2 42.6 44.3 35.2 37.4 39.1 30.0
11 Germany 28.3 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
13 Hungary 19.3 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
15 Italy 23.6 22.9 22.9 24.9 24.7 24.7 26.8 24.7 24.7 26.8 19.5 19.5 21.5
16 Latvia 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 26.7 28.4 28.4 23.3 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 19.9
23 Romania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
24 Slovakia 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
25 Slovenia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
29 North Macedonia 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
30 Norway 23.3 24.5 24.5 21.1 26.3 26.3 22.9 26.3 26.3 22.9 21.1 21.1 17.7
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 21.0 18.0 21.5 23.6 19.8 23.3 25.4 19.8 23.3 25.4 14.6 18.1 20.2
33 Canada 27.4 27.9 29.6 24.7 29.7 31.5 26.6 29.7 31.5 26.6 24.5 26.2 21.3
34 Japan 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 21.6 22.1 22.4 20.2 24.0 24.3 22.0 24.0 24.3 22.0 18.7 19.0 16.8

Overall Retained earnings New equity Debt

D - 1418



Cost of capital for inbound investment
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1 Austria 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
2 Belgium 5.5 5.0 5.1 6.3 6.0 6.1 7.1 6.0 6.1 7.1 3.2 3.3 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
5 Cyprus 4.8 4.9 4.9 4.7 5.0 5.0 4.8 5.0 5.0 4.8 4.7 4.7 4.5
6 Czech Republic 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
7 Denmark 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
8 Estonia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
9 Finland 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8

10 France 5.5 4.9 4.9 6.6 6.0 6.0 7.6 6.4 6.4 8.0 2.8 2.8 4.7
11 Germany 5.7 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
12 Greece 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
13 Hungary 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
14 Ireland 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
15 Italy 5.3 5.2 5.3 5.3 6.0 6.1 5.5 6.0 6.1 5.5 3.8 3.9 4.8
16 Latvia 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
20 Netherlands 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
21 Poland 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
22 Portugal 5.6 5.2 5.2 6.4 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
23 Romania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
24 Slovakia 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
25 Slovenia 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
26 Spain 5.8 5.3 5.3 7.0 6.0 6.0 7.7 6.0 6.0 7.7 3.9 3.9 5.7
27 Sweden 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
28 UK 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
29 North Macedonia 5.9 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6
30 Norway 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
33 Canada 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
34 Japan 5.6 5.1 5.2 6.5 6.0 6.1 7.4 6.0 6.1 7.4 3.4 3.6 4.8
35 USA 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5

Mean 5.7 5.4 5.5 6.0 6.0 6.1 6.6 6.0 6.1 6.6 4.4 4.5 4.9

Overall Retained earnings New equity Debt
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1 Austria 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
2 Belgium 14.4 12.3 12.9 17.8 16.5 17.1 21.3 16.5 17.1 21.3 4.6 5.2 11.3
3 Bulgaria 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
4 Croatia 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
5 Cyprus 10.6 10.9 10.9 10.0 11.4 11.4 10.5 11.4 11.4 10.5 9.9 9.9 9.0
6 Czech Republic 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
7 Denmark 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
8 Estonia 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
9 Finland 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2

10 France 16.6 14.2 14.4 21.2 18.6 18.7 25.2 20.2 20.4 26.9 5.7 5.8 13.3
11 Germany 15.1 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
12 Greece 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
13 Hungary 13.7 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
14 Ireland 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
15 Italy 13.3 13.0 13.5 13.3 16.3 16.8 14.3 16.3 16.8 14.3 6.9 7.4 11.3
16 Latvia 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
20 Netherlands 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
21 Poland 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
22 Portugal 13.6 11.9 11.9 16.9 15.5 15.5 20.5 15.5 15.5 20.5 5.2 5.2 10.2
23 Romania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
24 Slovakia 15.4 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
25 Slovenia 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
26 Spain 14.2 12.4 12.4 17.9 15.5 15.5 20.9 15.5 15.5 20.9 6.7 6.7 12.2
27 Sweden 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
28 UK 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
29 North Macedonia 14.9 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7
30 Norway 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
31 Switzerland 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
32 Turkey 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
33 Canada 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
34 Japan 14.8 12.7 13.2 18.5 16.4 16.9 22.2 16.4 16.9 22.2 5.7 6.2 11.5
35 USA 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5

Mean 14.6 13.7 14.1 16.0 16.0 16.3 18.7 16.1 16.4 18.7 9.5 9.9 11.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
2 Belgium 6.2 6.8 6.8 4.9 7.4 7.4 5.5 7.4 7.4 5.5 5.8 5.8 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.3 5.4 5.4 5.1 5.9 5.9 5.6 5.9 5.9 5.6 4.6 4.6 4.3
5 Cyprus 5.2 5.0 5.0 5.6 5.4 5.4 6.0 5.4 5.4 6.0 4.2 4.2 4.8
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
8 Estonia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 6.1 6.2 6.2 5.8 6.7 6.7 6.3 6.7 6.7 6.3 5.4 5.4 5.0

10 France 7.2 7.9 7.9 5.8 8.5 8.5 6.4 8.5 8.5 6.4 6.8 6.8 4.7
11 Germany 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
12 Greece 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
13 Hungary 5.7 5.5 5.5 6.0 5.9 5.9 6.4 5.9 5.9 6.4 4.8 4.8 5.2
14 Ireland 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
16 Latvia 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.4 5.4 4.2
19 Malta 4.0 5.2 1.8 5.1 5.6 2.2 5.5 5.6 2.2 5.5 4.5 1.1 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 4.4 3.9 3.9 5.4 4.4 4.4 5.9 4.4 4.4 5.9 2.9 2.9 4.4
23 Romania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
24 Slovakia 5.8 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.1 5.1 4.5
25 Slovenia 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 5.0 5.0 4.7
26 Spain 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.8 5.8 5.5
29 North Macedonia 5.4 4.8 5.6 5.8 5.2 6.0 6.2 5.2 6.0 6.2 4.0 4.8 5.0
30 Norway 6.2 6.5 6.5 5.7 7.0 7.0 6.2 7.0 7.0 6.2 5.6 5.6 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 4.7 3.7 4.7 5.7 4.2 5.2 6.2 4.2 5.2 6.2 2.7 3.7 4.8
33 Canada 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.7 6.2 4.9
34 Japan 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
35 USA 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8

Mean 6.0 6.1 6.2 5.7 6.6 6.7 6.2 6.6 6.7 6.2 5.2 5.3 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
2 Belgium 29.4 31.5 31.5 25.3 33.3 33.3 27.1 33.3 33.3 27.1 28.1 28.1 21.9
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 14.8 15.2 15.2 14.2 17.0 17.0 16.0 17.0 17.0 16.0 11.8 11.8 10.8
5 Cyprus 12.4 11.5 11.5 14.3 13.3 13.3 16.2 13.3 13.3 16.2 8.1 8.1 10.9
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 20.1 20.9 20.9 18.5 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.1
8 Estonia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 19.6 20.1 20.1 18.4 22.0 22.0 20.2 22.0 22.0 20.2 16.7 16.7 15.0

10 France 33.5 35.8 35.8 29.0 37.6 37.6 30.8 37.6 37.6 30.8 32.4 32.4 25.6
11 Germany 28.9 30.4 30.4 26.0 32.2 32.2 27.8 32.2 32.2 27.8 27.0 27.0 22.6
12 Greece 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
13 Hungary 11.1 10.4 10.4 12.5 12.2 12.2 14.3 12.2 12.2 14.3 7.0 7.0 9.1
14 Ireland 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
15 Italy 23.7 24.1 24.1 22.9 25.9 25.9 24.7 25.9 25.9 24.7 20.7 20.7 19.5
16 Latvia 14.3 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 23.8 25.2 25.2 20.9 27.0 27.0 22.8 27.0 27.0 22.8 21.8 21.8 17.5
19 Malta -0.8 4.7 -11.4 4.3 6.5 -9.6 6.2 6.5 -9.6 6.2 1.3 -14.8 0.9
20 Netherlands 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 20.0 18.3 18.3 23.3 20.1 20.1 25.2 20.1 20.1 25.2 14.9 14.9 19.9
23 Romania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
24 Slovakia 18.7 19.4 19.4 17.3 21.3 21.3 19.2 21.3 21.3 19.2 16.0 16.0 13.9
25 Slovenia 17.3 17.8 17.8 16.4 19.6 19.6 18.2 19.6 19.6 18.2 14.4 14.4 13.0
26 Spain 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
27 Sweden 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
28 UK 20.5 21.0 21.0 19.6 22.8 22.8 21.4 22.8 22.8 21.4 17.6 17.6 16.2
29 North Macedonia 10.6 7.9 11.4 12.5 9.7 13.3 14.3 9.7 13.3 14.3 4.5 8.0 9.1
30 Norway 22.7 23.8 23.8 20.7 25.6 25.6 22.5 25.6 25.6 22.5 20.4 20.4 17.3
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 19.9 16.3 19.8 23.6 18.1 21.6 25.4 18.1 21.6 25.4 12.9 16.4 20.2
33 Canada 27.3 27.8 29.6 24.7 29.6 31.4 26.5 29.6 31.4 26.5 24.4 26.2 21.3
34 Japan 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
35 USA 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3

Mean 20.7 21.0 21.3 19.8 22.9 23.1 21.6 22.9 23.1 21.6 17.6 17.9 16.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2017
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1 Austria 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
2 Belgium 5.6 5.0 5.1 6.6 6.0 6.1 7.5 6.0 6.1 7.5 3.2 3.3 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.6 5.5 5.5 5.7 6.0 6.0 6.2 6.0 6.0 6.2 4.5 4.5 4.8
5 Cyprus 4.9 5.0 5.0 4.7 5.1 5.1 4.8 5.1 5.1 4.8 4.7 4.7 4.5
6 Czech Republic 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
7 Denmark 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
8 Estonia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
9 Finland 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8

10 France 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.7
11 Germany 5.7 5.2 5.3 6.6 6.0 6.1 7.4 6.0 6.1 7.4 3.7 3.8 5.1
12 Greece 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
13 Hungary 5.6 5.8 5.8 5.3 6.0 6.0 5.5 6.0 6.0 5.5 5.3 5.3 4.8
14 Ireland 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
15 Italy 5.5 5.3 5.4 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.1 4.1 4.8
16 Latvia 5.6 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 6.1 6.0 6.0 6.2 6.0 6.0 7.0 6.0 6.0 7.0 6.0 6.0 4.8
19 Malta 4.9 5.0 5.0 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.1 3.1 4.8
20 Netherlands 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
21 Poland 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
22 Portugal 5.0 5.2 5.2 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.6 3.6 4.8
23 Romania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
24 Slovakia 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
25 Slovenia 5.6 5.4 5.5 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.4 4.5 4.8
26 Spain 5.8 5.3 5.3 7.0 6.0 6.0 7.7 6.0 6.0 7.7 3.9 3.9 5.7
27 Sweden 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
28 UK 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
29 North Macedonia 5.8 5.9 5.9 5.5 6.0 6.0 5.6 6.0 6.0 5.6 5.8 5.8 5.4
30 Norway 5.5 5.3 5.3 6.0 6.0 6.0 6.7 6.0 6.0 6.7 4.0 4.0 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
33 Canada 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
34 Japan 5.6 5.1 5.2 6.5 6.0 6.1 7.4 6.0 6.1 7.4 3.4 3.6 4.8
35 USA 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5

Mean 5.6 5.4 5.5 5.9 6.0 6.1 6.5 6.0 6.1 6.5 4.5 4.5 4.9

Overall Retained earnings New equity Debt
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1 Austria 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
2 Belgium 14.7 12.3 12.9 18.8 16.5 17.1 22.8 16.5 17.1 22.8 4.6 5.2 11.3
3 Bulgaria 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
4 Croatia 13.6 13.3 13.3 14.3 15.5 15.5 16.5 15.5 15.5 16.5 9.2 9.2 10.2
5 Cyprus 10.6 10.9 10.9 10.0 11.5 11.5 10.6 11.5 11.5 10.6 9.9 9.9 9.0
6 Czech Republic 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
7 Denmark 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
8 Estonia 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
9 Finland 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2

10 France 13.7 11.4 11.5 18.2 15.7 15.8 22.5 15.7 15.8 22.5 3.4 3.5 10.2
11 Germany 15.2 13.0 13.5 18.9 16.4 16.9 22.3 16.4 16.9 22.3 6.7 7.3 12.6
12 Greece 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
13 Hungary 13.7 14.4 14.4 12.3 15.5 15.5 13.4 15.5 15.5 13.4 12.4 12.4 10.3
14 Ireland 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
15 Italy 14.1 13.3 13.7 15.3 16.2 16.6 17.5 16.2 16.6 17.5 8.0 8.4 11.2
16 Latvia 13.6 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 15.8 15.5 15.5 16.4 15.5 15.5 19.7 15.5 15.5 19.7 15.5 15.5 10.2
19 Malta 10.9 11.2 11.2 10.2 15.5 15.5 10.2 15.5 15.5 10.2 3.2 3.2 10.2
20 Netherlands 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
21 Poland 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
22 Portugal 11.4 11.9 11.9 10.3 15.5 15.5 10.4 15.5 15.5 10.4 5.2 5.2 10.2
23 Romania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
24 Slovakia 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
25 Slovenia 14.3 13.7 14.1 15.2 16.0 16.4 17.5 16.0 16.4 17.5 9.4 9.7 10.8
26 Spain 14.2 12.4 12.4 17.9 15.5 15.5 20.9 15.5 15.5 20.9 6.7 6.7 12.2
27 Sweden 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
28 UK 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
29 North Macedonia 14.7 15.3 15.3 13.5 15.5 15.5 13.7 15.5 15.5 13.7 14.8 14.8 13.0
30 Norway 13.6 12.6 12.6 15.7 15.5 15.5 18.6 15.5 15.5 18.6 7.1 7.1 10.2
31 Switzerland 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
32 Turkey 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
33 Canada 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
34 Japan 14.8 12.7 13.2 18.5 16.4 16.9 22.2 16.4 16.9 22.2 5.7 6.2 11.5
35 USA 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5

Mean 14.4 13.7 14.0 15.5 15.9 16.2 18.0 15.9 16.2 18.0 9.6 9.9 11.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.6 5.6 4.6
2 Belgium 5.8 6.2 6.2 5.0 6.7 6.7 5.5 6.7 6.7 5.5 5.2 5.2 4.1
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.3 5.4 5.4 5.1 5.9 5.9 5.6 5.9 5.9 5.6 4.6 4.6 4.3
5 Cyprus 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
6 Czech Republic 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
8 Estonia 5.5 4.5 6.2 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 6.2 6.3 6.3 5.8 6.8 6.8 6.3 6.8 6.8 6.3 5.5 5.5 5.0

10 France 7.2 7.9 7.9 5.8 8.5 8.5 6.4 8.5 8.5 6.4 6.8 6.8 4.7
11 Germany 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
12 Greece 6.7 7.1 7.1 5.8 7.6 7.6 6.3 7.6 7.6 6.3 6.2 6.2 4.8
13 Hungary 5.7 5.5 5.5 6.0 5.9 5.9 6.4 5.9 5.9 6.4 4.8 4.8 5.2
14 Ireland 5.7 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 6.0 6.1 6.1 5.7 6.6 6.6 6.2 6.6 6.6 6.2 5.1 5.1 4.8
16 Latvia 5.8 4.8 6.5 6.1 5.3 7.0 6.6 5.3 7.0 6.6 3.9 5.7 5.3
18 Luxembourg 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
19 Malta 4.0 5.2 1.8 5.1 5.6 2.2 5.5 5.6 2.2 5.5 4.5 1.1 4.4
20 Netherlands 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 4.3 3.8 3.8 5.3 4.4 4.4 5.8 4.4 4.4 5.8 2.8 2.8 4.3
23 Romania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
24 Slovakia 5.8 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.1 5.1 4.5
25 Slovenia 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 5.0 5.0 4.7
26 Spain 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
27 Sweden 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.8 5.8 5.5
29 North Macedonia 5.4 4.8 5.6 5.8 5.2 6.0 6.2 5.2 6.0 6.2 4.0 4.8 5.0
30 Norway 6.2 6.4 6.4 5.7 6.9 6.9 6.2 6.9 6.9 6.2 5.5 5.5 4.8
31 Switzerland 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
32 Turkey 6.0 5.7 6.7 5.7 6.2 7.2 6.2 6.2 7.2 6.2 4.7 5.7 4.7
33 Canada 6.5 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.7 6.2 4.8
34 Japan 9.2 8.5 11.0 7.9 9.2 11.7 8.6 9.2 11.7 8.6 7.3 9.8 6.7
35 USA 7.0 7.2 7.7 6.1 7.8 8.3 6.6 7.8 8.3 6.6 6.2 6.7 5.1

Mean 6.0 6.1 6.2 5.7 6.6 6.7 6.2 6.6 6.7 6.2 5.2 5.3 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.3 24.3 20.8 26.1 26.1 22.7 26.1 26.1 22.7 20.9 20.9 17.4
2 Belgium 24.9 26.2 26.2 22.2 28.1 28.1 24.1 28.1 28.1 24.1 22.8 22.8 18.8
3 Bulgaria 9.0 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 14.8 15.2 15.2 14.2 17.0 17.0 16.0 17.0 17.0 16.0 11.8 11.8 10.8
5 Cyprus 13.0 12.3 12.3 14.3 14.1 14.1 16.2 14.1 14.1 16.2 8.9 8.9 10.9
6 Czech Republic 16.7 17.2 17.2 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 19.9 20.7 20.7 18.2 22.5 22.5 20.1 22.5 22.5 20.1 17.3 17.3 14.8
8 Estonia 17.2 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 19.7 20.2 20.2 18.5 22.1 22.1 20.3 22.1 22.1 20.3 16.8 16.8 15.1

10 France 33.5 35.8 35.8 29.0 37.6 37.6 30.8 37.6 37.6 30.8 32.4 32.4 25.6
11 Germany 29.0 30.4 30.4 26.0 32.3 32.3 27.8 32.3 32.3 27.8 27.0 27.0 22.6
12 Greece 27.6 29.3 29.3 24.4 31.1 31.1 26.2 31.1 31.1 26.2 25.9 25.9 21.0
13 Hungary 11.1 10.4 10.4 12.5 12.2 12.2 14.3 12.2 12.2 14.3 7.0 7.0 9.1
14 Ireland 14.1 14.1 14.1 14.1 16.0 16.0 16.0 16.0 16.0 16.0 10.7 10.7 10.7
15 Italy 23.8 24.2 24.2 22.9 26.1 26.1 24.7 26.1 26.1 24.7 20.8 20.8 19.5
16 Latvia 18.2 14.2 21.2 19.4 16.0 23.0 21.2 16.0 23.0 21.2 10.8 17.8 16.0
18 Luxembourg 22.8 24.1 24.1 20.3 25.9 25.9 22.1 25.9 25.9 22.1 20.7 20.7 16.9
19 Malta -0.6 4.9 -11.2 4.3 6.7 -9.3 6.2 6.7 -9.3 6.2 1.5 -14.6 0.9
20 Netherlands 22.6 23.7 23.7 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.3 20.3 16.9
21 Poland 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 21.3 19.6 19.6 24.7 21.4 21.4 26.5 21.4 21.4 26.5 16.2 16.2 21.3
23 Romania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
24 Slovakia 18.7 19.4 19.4 17.3 21.3 21.3 19.2 21.3 21.3 19.2 16.0 16.0 13.9
25 Slovenia 17.3 17.8 17.8 16.4 19.6 19.6 18.2 19.6 19.6 18.2 14.4 14.4 13.0
26 Spain 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
27 Sweden 19.4 20.2 20.2 18.0 22.0 22.0 19.8 22.0 22.0 19.8 16.8 16.8 14.6
28 UK 20.6 21.1 21.1 19.7 22.9 22.9 21.5 22.9 22.9 21.5 17.7 17.7 16.3
29 North Macedonia 10.6 7.9 11.4 12.5 9.7 13.3 14.3 9.7 13.3 14.3 4.5 8.0 9.1
30 Norway 21.8 22.7 22.7 20.0 24.6 24.6 21.8 24.6 24.6 21.8 19.3 19.3 16.6
31 Switzerland 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
32 Turkey 25.8 24.6 28.1 24.8 26.4 29.9 26.6 26.4 29.9 26.6 21.2 24.7 21.4
33 Canada 27.3 27.7 29.5 24.6 29.6 31.3 26.4 29.6 31.3 26.4 24.3 26.1 21.2
34 Japan 45.2 43.4 50.4 41.8 45.2 52.3 43.7 45.2 52.3 43.7 40.0 47.0 38.4
35 USA 30.6 31.3 33.1 27.3 33.2 34.9 29.1 33.2 34.9 29.1 27.9 29.7 23.9

Mean 20.6 20.8 21.3 19.7 22.7 23.1 21.5 22.7 23.1 21.5 17.4 17.9 16.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
2 Belgium 5.5 5.2 5.2 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.6 3.6 4.8
3 Bulgaria 5.6 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.6 5.5 5.5 5.7 6.0 6.0 6.2 6.0 6.0 6.2 4.5 4.5 4.8
5 Cyprus 5.0 5.1 5.1 4.9 5.3 5.3 5.1 5.3 5.3 5.1 4.7 4.7 4.5
6 Czech Republic 5.9 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
7 Denmark 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
8 Estonia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
9 Finland 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8

10 France 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.7
11 Germany 5.7 5.2 5.3 6.6 6.0 6.1 7.4 6.0 6.1 7.4 3.7 3.8 5.1
12 Greece 6.1 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
13 Hungary 5.6 5.8 5.8 5.3 6.0 6.0 5.5 6.0 6.0 5.5 5.3 5.3 4.8
14 Ireland 5.8 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
15 Italy 5.5 5.3 5.4 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.1 4.1 4.8
16 Latvia 5.3 6.2 6.2 3.6 6.0 6.0 2.7 8.0 8.0 4.8 6.0 6.0 4.8
18 Luxembourg 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.8
19 Malta 4.9 5.0 5.0 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.1 3.1 4.8
20 Netherlands 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
21 Poland 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
22 Portugal 5.0 5.1 5.1 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.4 3.4 4.8
23 Romania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
24 Slovakia 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
25 Slovenia 5.6 5.4 5.5 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.4 4.5 4.8
26 Spain 5.8 5.3 5.3 7.0 6.0 6.0 7.7 6.0 6.0 7.7 3.9 3.9 5.7
27 Sweden 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
28 UK 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
29 North Macedonia 5.8 5.9 5.9 5.5 6.0 6.0 5.6 6.0 6.0 5.6 5.8 5.8 5.4
30 Norway 5.5 5.3 5.3 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.1 4.1 4.8
31 Switzerland 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
32 Turkey 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
33 Canada 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
34 Japan 5.6 5.1 5.2 6.5 6.0 6.1 7.4 6.0 6.1 7.4 3.4 3.6 4.8
35 USA 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2

Mean 5.6 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.1 6.4 4.5 4.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
2 Belgium 13.3 11.9 11.9 16.2 15.5 15.5 19.5 15.5 15.5 19.5 5.1 5.1 10.2
3 Bulgaria 13.7 14.3 14.3 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
4 Croatia 13.6 13.3 13.3 14.3 15.5 15.5 16.5 15.5 15.5 16.5 9.2 9.2 10.2
5 Cyprus 11.3 11.6 11.6 10.7 12.5 12.5 11.6 12.5 12.5 11.6 9.9 9.9 9.0
6 Czech Republic 15.2 15.5 15.5 14.6 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
7 Denmark 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
8 Estonia 15.3 15.5 15.5 14.8 15.5 15.5 17.2 15.5 15.5 17.2 15.5 15.5 10.2
9 Finland 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2

10 France 13.7 11.4 11.5 18.2 15.7 15.8 22.5 15.7 15.8 22.5 3.4 3.5 10.2
11 Germany 15.2 13.0 13.5 18.9 16.4 16.9 22.3 16.4 16.9 22.3 6.7 7.3 12.6
12 Greece 15.9 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
13 Hungary 13.7 14.4 14.4 12.3 15.5 15.5 13.4 15.5 15.5 13.4 12.4 12.4 10.3
14 Ireland 14.8 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
15 Italy 14.1 13.3 13.7 15.4 16.2 16.6 17.6 16.2 16.6 17.6 8.0 8.4 11.2
16 Latvia 25.2 28.1 28.1 19.4 27.4 27.4 16.2 34.3 34.3 23.2 27.4 27.4 23.2
18 Luxembourg 15.7 15.5 15.5 16.1 15.5 15.5 19.3 15.5 15.5 19.3 15.5 15.5 10.2
19 Malta 10.9 11.2 11.2 10.3 15.5 15.5 10.4 15.5 15.5 10.4 3.2 3.2 10.2
20 Netherlands 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
21 Poland 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
22 Portugal 11.2 11.7 11.7 10.3 15.5 15.5 10.4 15.5 15.5 10.4 4.5 4.5 10.2
23 Romania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
24 Slovakia 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
25 Slovenia 14.3 13.7 14.1 15.2 16.0 16.4 17.5 16.0 16.4 17.5 9.4 9.7 10.8
26 Spain 14.2 12.4 12.4 17.9 15.5 15.5 20.9 15.5 15.5 20.9 6.7 6.7 12.2
27 Sweden 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
28 UK 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
29 North Macedonia 14.7 15.3 15.3 13.5 15.5 15.5 13.7 15.5 15.5 13.7 14.8 14.8 13.0
30 Norway 13.6 12.7 12.7 15.4 15.5 15.5 18.2 15.5 15.5 18.2 7.4 7.4 10.2
31 Switzerland 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
32 Turkey 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
33 Canada 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
34 Japan 14.8 12.7 13.2 18.5 16.4 16.9 22.2 16.4 16.9 22.2 5.8 6.3 11.5
35 USA 12.8 12.1 12.1 14.2 15.5 15.5 17.6 15.5 15.5 17.6 5.7 5.7 7.8

Mean 14.2 13.8 13.8 15.1 15.9 15.9 17.3 16.1 16.1 17.5 9.8 9.8 10.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.2 7.5 7.5 6.5 7.5 7.5 7.9 7.5 7.5 7.9 7.5 7.5 3.9
2 Belgium 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
3 Bulgaria 7.5 7.7 8.3 6.5 7.7 8.3 8.0 7.7 8.3 8.0 7.7 8.3 3.7
4 Croatia 5.1 4.2 4.2 6.8 4.2 4.2 8.2 4.2 4.2 8.2 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 7.1 7.6 7.6 8.4 7.6 7.6 8.4 7.6 7.6 4.8
6 Czech Republic 7.3 7.9 7.4 6.7 7.9 7.4 8.0 7.9 7.4 8.0 7.9 7.4 4.2
7 Denmark 7.3 7.6 7.6 6.6 7.6 7.6 8.0 7.6 7.6 8.0 7.6 7.6 4.0
8 Estonia 6.6 6.6 6.6 6.5 6.6 6.6 7.7 6.6 6.6 7.7 6.6 6.6 4.2
9 Finland 7.2 7.3 7.3 6.9 7.3 7.3 8.2 7.3 7.3 8.2 7.3 7.3 4.6

10 France 9.0 9.7 9.7 7.6 9.7 9.7 9.2 9.7 9.7 9.2 9.7 9.7 4.7
11 Germany 8.3 11.3 7.6 6.0 11.3 7.6 7.6 11.3 7.6 7.6 11.3 7.6 3.0
12 Greece 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.9
13 Hungary 7.0 6.7 7.1 7.3 6.7 7.1 8.5 6.7 7.1 8.5 6.7 7.1 5.1
14 Ireland 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
15 Italy 6.6 6.5 6.5 6.7 6.5 6.5 8.2 6.5 6.5 8.2 6.5 6.5 3.8
16 Latvia 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
17 Lithuania 8.5 5.1 11.9 8.4 5.1 11.9 10.2 5.1 11.9 10.2 5.1 11.9 5.1
19 Malta 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
21 Poland 7.9 8.1 8.6 6.9 8.1 8.6 8.4 8.1 8.6 8.4 8.1 8.6 4.1
22 Portugal 9.2 8.2 11.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 8.2 11.9 4.0
23 Romania 8.0 8.3 8.8 6.9 8.3 8.8 8.4 8.3 8.8 8.4 8.3 8.8 4.0
24 Slovakia 8.5 8.8 9.5 7.2 8.8 9.5 8.8 8.8 9.5 8.8 8.8 9.5 4.2
25 Slovenia 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
26 Spain 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.8 7.0 7.0 8.0 7.0 7.0 8.0 7.0 7.0 4.5
28 UK 7.8 8.0 8.0 7.3 8.0 8.0 8.6 8.0 8.0 8.6 8.0 8.0 4.8

Mean 7.5 7.6 8.0 6.9 7.6 8.0 8.4 7.6 8.0 8.4 7.6 8.0 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 32.7 33.8 33.8 30.5 33.8 33.8 35.0 33.8 33.8 35.0 33.8 33.8 22.0
2 Belgium 37.6 39.4 39.4 33.9 39.4 39.4 38.5 39.4 39.4 38.5 39.4 39.4 25.4
3 Bulgaria 37.7 38.3 40.0 34.7 38.3 40.0 39.1 38.3 40.0 39.1 38.3 40.0 26.4
4 Croatia 26.4 23.6 23.6 32.1 23.6 23.6 36.6 23.6 23.6 36.6 23.6 23.6 23.6
5 Cyprus 30.5 31.0 31.0 29.4 31.0 31.0 33.9 31.0 31.0 33.9 31.0 31.0 20.9
6 Czech Republic 31.7 33.7 31.9 29.4 33.7 31.9 33.9 33.7 31.9 33.9 33.7 31.9 20.9
7 Denmark 33.1 34.2 34.2 30.8 34.2 34.2 35.4 34.2 34.2 35.4 34.2 34.2 22.3
8 Estonia 25.3 25.5 25.5 25.0 25.5 25.5 29.5 25.5 25.5 29.5 25.5 25.5 16.5
9 Finland 28.9 29.3 29.3 28.1 29.3 29.3 32.6 29.3 29.3 32.6 29.3 29.3 19.6

10 France 42.9 44.9 44.9 38.8 44.9 44.9 43.4 44.9 44.9 43.4 44.9 44.9 30.3
11 Germany 42.0 50.5 40.0 35.4 50.5 40.0 40.0 50.5 40.0 40.0 50.5 40.0 26.9
12 Greece 33.5 34.7 34.7 31.0 34.7 34.7 35.6 34.7 34.7 35.6 34.7 34.7 22.5
13 Hungary 25.3 23.9 25.6 26.4 23.9 25.6 31.0 23.9 25.6 31.0 23.9 25.6 17.9
14 Ireland 12.3 10.6 10.6 15.6 10.6 10.6 20.2 10.6 10.6 20.2 10.6 10.6 7.1
15 Italy 35.0 34.8 34.8 35.3 34.8 34.8 39.9 34.8 34.8 39.9 34.8 34.8 26.8
16 Latvia 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
17 Lithuania 46.0 37.4 54.7 45.9 37.4 54.7 50.4 37.4 54.7 50.4 37.4 54.7 37.4
19 Malta 35.3 36.5 36.5 32.8 36.5 36.5 37.3 36.5 36.5 37.3 36.5 36.5 24.3
20 Netherlands 35.4 36.6 36.6 32.9 36.6 36.6 37.5 36.6 36.6 37.5 36.6 36.6 24.4
21 Poland 38.1 38.7 40.4 35.3 38.7 40.4 39.8 38.7 40.4 39.8 38.7 40.4 26.8
22 Portugal 49.7 47.2 55.9 46.0 47.2 55.9 50.5 47.2 55.9 50.5 47.2 55.9 37.5
23 Romania 39.6 40.4 42.2 36.3 40.4 42.2 40.9 40.4 42.2 40.9 40.4 42.2 27.8
24 Slovakia 42.2 43.2 45.0 38.5 43.2 45.0 43.0 43.2 45.0 43.0 43.2 45.0 30.0
25 Slovenia 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
26 Spain 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
27 Sweden 26.8 27.0 27.0 26.3 27.0 27.0 30.9 27.0 27.0 30.9 27.0 27.0 17.8
28 UK 32.7 33.5 33.5 31.2 33.5 33.5 35.8 33.5 33.5 35.8 33.5 33.5 22.7

Mean 34.3 34.5 35.7 32.7 34.5 35.7 37.2 34.5 35.7 37.2 34.5 35.7 24.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
2 Belgium 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
3 Bulgaria 6.7 6.4 7.0 6.6 7.9 8.5 8.1 7.9 8.5 8.1 3.6 4.2 3.7
4 Croatia 6.5 6.1 9.8 3.7 7.9 11.6 3.7 7.9 11.6 3.7 2.7 6.4 3.7
5 Cyprus 7.7 6.4 10.1 6.5 7.9 11.6 8.0 7.9 11.6 8.0 3.6 7.3 3.7
6 Czech Republic 7.5 7.8 8.4 6.3 7.9 8.5 7.8 6.8 7.4 6.7 7.9 8.5 3.7
7 Denmark 6.4 6.6 6.6 6.2 7.9 7.9 7.5 7.9 7.9 7.5 4.1 4.1 3.7
8 Estonia 7.7 6.5 10.3 6.2 7.9 11.6 7.6 7.9 11.6 7.6 4.0 7.8 3.7
9 Finland 6.5 6.8 6.8 5.8 7.9 7.9 6.9 7.9 7.9 6.9 4.8 4.8 3.7

10 France 6.4 6.3 6.3 6.8 7.9 7.9 8.4 7.9 7.9 8.4 3.3 3.3 3.7
11 Germany 8.3 7.6 7.6 9.7 7.9 7.9 10.0 5.3 5.3 7.4 7.9 7.9 10.0
12 Greece 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
13 Hungary 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
14 Ireland 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
15 Italy 6.3 6.5 6.7 5.7 7.9 8.1 6.4 7.9 8.1 6.4 3.8 4.0 4.3
16 Latvia 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
17 Lithuania 8.3 8.5 12.2 4.3 7.9 11.6 3.7 14.0 17.7 9.8 7.9 11.6 3.7
19 Malta 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
21 Poland 6.7 6.4 7.0 6.5 7.9 8.5 8.0 7.9 8.5 8.0 3.7 4.3 3.7
22 Portugal 6.5 6.4 6.6 6.5 7.9 8.1 8.0 7.9 8.1 8.0 3.7 3.9 3.7
23 Romania 6.6 6.3 6.9 6.6 7.9 8.5 8.2 7.9 8.5 8.2 3.4 4.0 3.7
24 Slovakia 6.6 6.3 6.9 6.8 7.9 8.5 8.4 7.9 8.5 8.4 3.2 3.8 3.7
25 Slovenia 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
26 Spain 7.4 6.4 7.9 7.9 7.9 9.5 9.5 7.9 9.5 9.5 3.5 5.0 5.0
27 Sweden 6.5 6.9 6.9 5.7 7.9 7.9 6.7 7.9 7.9 6.7 5.0 5.0 3.7
28 UK 6.5 6.7 6.7 6.0 7.9 7.9 7.2 7.9 7.9 7.2 4.5 4.5 3.7

Mean 7.0 6.9 7.9 6.2 7.9 9.0 7.4 8.0 9.1 7.4 4.9 6.0 4.0

Overall Retained earnings New equity Debt

D - 1431



EATR for inbound investment
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1 Austria 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
2 Belgium 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
3 Bulgaria 35.3 34.6 36.3 35.1 39.1 40.8 39.6 39.1 40.8 39.6 26.2 27.9 26.7
4 Croatia 43.4 42.3 51.0 36.9 46.6 55.3 36.9 46.6 55.3 36.9 34.4 43.1 36.8
5 Cyprus 46.1 43.1 51.8 43.4 46.6 55.3 46.9 46.6 55.3 46.9 36.5 45.2 36.8
6 Czech Republic 33.8 34.8 36.7 29.9 35.2 37.1 35.0 31.5 33.4 31.3 35.2 37.1 21.5
7 Denmark 32.6 33.0 33.0 31.8 37.2 37.2 36.0 37.2 37.2 36.0 25.3 25.3 24.1
8 Estonia 46.1 43.5 52.2 42.7 46.6 55.3 45.9 46.6 55.3 45.9 37.6 46.3 36.8
9 Finland 32.7 33.8 33.8 30.5 37.2 37.2 33.9 37.2 37.2 33.9 27.4 27.4 24.1

10 France 32.6 32.1 32.1 33.5 37.2 37.2 38.6 37.2 37.2 38.6 22.7 22.7 24.1
11 Germany 27.6 24.8 24.8 33.4 25.8 25.8 34.4 15.3 15.3 23.9 25.8 25.8 34.4
12 Greece 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
13 Hungary 35.5 36.9 38.6 31.1 39.1 40.8 33.3 39.1 40.8 33.3 32.8 34.5 27.1
14 Ireland 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
15 Italy 33.0 33.6 34.3 31.1 38.0 38.7 33.4 38.0 38.7 33.4 25.3 26.0 26.9
16 Latvia 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
17 Lithuania 55.6 55.9 62.0 48.9 54.9 61.0 47.9 65.0 71.1 58.0 54.9 61.0 47.9
19 Malta 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
21 Poland 35.3 34.7 36.4 34.8 39.1 40.8 39.2 39.1 40.8 39.2 26.5 28.3 26.7
22 Portugal 33.6 33.4 34.0 33.6 37.9 38.5 38.1 37.9 38.5 38.1 24.9 25.5 25.1
23 Romania 35.3 34.4 36.2 35.3 39.1 40.8 39.9 39.1 40.8 39.9 25.8 27.6 26.7
24 Slovakia 35.3 34.2 35.9 35.7 39.1 40.8 40.6 39.1 40.8 40.6 25.1 26.9 26.7
25 Slovenia 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
26 Spain 35.7 34.6 36.2 36.2 38.9 40.5 40.5 38.9 40.5 40.5 26.7 28.3 28.3
27 Sweden 32.7 34.0 34.0 30.1 37.2 37.2 33.3 37.2 37.2 33.3 28.0 28.0 24.1
28 UK 32.7 33.4 33.4 31.1 37.2 37.2 34.9 37.2 37.2 34.9 26.4 26.4 24.1

Mean 36.8 36.6 39.0 34.9 39.7 42.1 38.3 39.5 41.9 38.1 31.0 33.4 28.6

Overall Retained earnings New equity Debt

D - 1432



Cost of capital for outbound investment
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1 Austria 7.2 7.5 7.5 6.5 7.5 7.5 7.9 7.5 7.5 7.9 7.5 7.5 3.9
2 Belgium 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
3 Bulgaria 7.3 7.4 8.0 6.6 7.4 8.0 8.0 7.4 8.0 8.0 7.4 8.0 3.9
4 Croatia 5.1 4.2 4.2 6.8 4.2 4.2 8.2 4.2 4.2 8.2 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 7.1 7.6 7.6 8.4 7.6 7.6 8.4 7.6 7.6 4.8
6 Czech Republic 7.0 7.6 7.1 6.4 7.6 7.1 7.7 7.6 7.1 7.7 7.6 7.1 3.9
7 Denmark 7.1 7.4 7.4 6.6 7.4 7.4 8.0 7.4 7.4 8.0 7.4 7.4 4.1
8 Estonia 6.6 6.6 6.6 6.5 6.6 6.6 7.7 6.6 6.6 7.7 6.6 6.6 4.2
9 Finland 7.3 7.4 7.4 7.0 7.4 7.4 8.3 7.4 7.4 8.3 7.4 7.4 4.7

10 France 8.8 9.4 9.4 7.6 9.4 9.4 9.1 9.4 9.4 9.1 9.4 9.4 4.8
11 Germany 8.3 10.4 8.1 6.5 10.4 8.1 8.1 10.4 8.1 8.1 10.4 8.1 3.5
12 Greece 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.8
13 Hungary 7.1 6.7 7.2 7.4 6.7 7.2 8.6 6.7 7.2 8.6 6.7 7.2 5.2
14 Ireland 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
15 Italy 6.6 6.5 6.5 6.7 6.5 6.5 8.2 6.5 6.5 8.2 6.5 6.5 3.8
16 Latvia 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
17 Lithuania 8.5 5.1 11.9 8.4 5.1 11.9 10.2 5.1 11.9 10.2 5.1 11.9 5.1
19 Malta 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
21 Poland 7.7 7.8 8.4 6.9 7.8 8.4 8.4 7.8 8.4 8.4 7.8 8.4 4.2
22 Portugal 9.2 8.2 11.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 8.2 11.9 4.0
23 Romania 8.1 8.4 9.0 7.0 8.4 9.0 8.6 8.4 9.0 8.6 8.4 9.0 4.1
24 Slovakia 8.5 8.8 9.5 7.2 8.8 9.5 8.8 8.8 9.5 8.8 8.8 9.5 4.2
25 Slovenia 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
26 Spain 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.8 7.0 7.0 8.0 7.0 7.0 8.0 7.0 7.0 4.5
28 UK 7.7 7.9 7.9 7.3 7.9 7.9 8.6 7.9 7.9 8.6 7.9 7.9 4.9

Mean 7.5 7.5 8.0 7.0 7.5 8.0 8.4 7.5 8.0 8.4 7.5 8.0 4.3

Overall Retained earnings New equity Debt
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1 Austria 32.7 33.8 33.8 30.5 33.8 33.8 35.0 33.8 33.8 35.0 33.8 33.8 22.0
2 Belgium 37.6 39.4 39.4 33.9 39.4 39.4 38.5 39.4 39.4 38.5 39.4 39.4 25.4
3 Bulgaria 35.4 35.8 37.5 33.0 35.8 37.5 37.5 35.8 37.5 37.5 35.8 37.5 24.7
4 Croatia 26.4 23.6 23.6 32.1 23.6 23.6 36.6 23.6 23.6 36.6 23.6 23.6 23.6
5 Cyprus 30.5 31.0 31.0 29.4 31.0 31.0 33.9 31.0 31.0 33.9 31.0 31.0 20.9
6 Czech Republic 30.7 32.8 31.0 28.4 32.8 31.0 33.0 32.8 31.0 33.0 32.8 31.0 19.9
7 Denmark 31.3 32.2 32.2 29.6 32.2 32.2 34.1 32.2 32.2 34.1 32.2 32.2 21.1
8 Estonia 25.3 25.5 25.5 25.0 25.5 25.5 29.5 25.5 25.5 29.5 25.5 25.5 16.5
9 Finland 29.1 29.5 29.5 28.3 29.5 29.5 32.8 29.5 29.5 32.8 29.5 29.5 19.8

10 France 41.5 43.3 43.3 37.8 43.3 43.3 42.4 43.3 43.3 42.4 43.3 43.3 29.3
11 Germany 42.1 47.9 41.5 36.9 47.9 41.5 41.4 47.9 41.5 41.4 47.9 41.5 28.4
12 Greece 33.5 34.7 34.7 31.0 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 22.5
13 Hungary 25.6 24.2 25.9 26.7 24.2 25.9 31.3 24.2 25.9 31.3 24.2 25.9 18.2
14 Ireland 12.3 10.6 10.6 15.7 10.6 10.6 20.2 10.6 10.6 20.2 10.6 10.6 7.2
15 Italy 35.0 34.8 34.8 35.3 34.8 34.8 39.9 34.8 34.8 39.9 34.8 34.8 26.8
16 Latvia 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
17 Lithuania 46.0 37.4 54.7 45.9 37.4 54.7 50.4 37.4 54.7 50.4 37.4 54.7 37.4
19 Malta 35.3 36.5 36.5 32.8 36.5 36.5 37.3 36.5 36.5 37.3 36.5 36.5 24.3
20 Netherlands 35.4 36.6 36.6 32.9 36.6 36.6 37.5 36.6 36.6 37.5 36.6 36.6 24.4
21 Poland 36.4 36.8 38.5 34.0 36.8 38.5 38.6 36.8 38.5 38.6 36.8 38.5 25.5
22 Portugal 49.7 47.2 55.9 46.0 47.2 55.9 50.5 47.2 55.9 50.5 47.2 55.9 37.5
23 Romania 40.0 40.8 42.6 36.7 40.8 42.6 41.3 40.8 42.6 41.3 40.8 42.6 28.2
24 Slovakia 42.2 43.2 45.0 38.5 43.2 45.0 43.0 43.2 45.0 43.0 43.2 45.0 30.0
25 Slovenia 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
26 Spain 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
27 Sweden 26.8 27.0 27.0 26.3 27.0 27.0 30.9 27.0 27.0 30.9 27.0 27.0 17.8
28 UK 31.9 32.5 32.5 30.6 32.5 32.5 35.2 32.5 32.5 35.2 32.5 32.5 22.1

Mean 34.0 34.1 35.4 32.5 34.1 35.4 37.1 34.1 35.4 37.1 34.1 35.4 24.0

New equity DebtOverall Retained earnings
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1 Austria 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
2 Belgium 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
3 Bulgaria 6.7 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.9 4.5 3.7
4 Croatia 6.5 6.1 9.8 3.7 7.9 11.6 3.7 7.9 11.6 3.7 2.7 6.4 3.7
5 Cyprus 7.7 6.4 10.1 6.5 7.9 11.6 8.0 7.9 11.6 8.0 3.6 7.3 3.7
6 Czech Republic 7.5 7.8 8.4 6.3 7.9 8.5 7.8 6.8 7.4 6.7 7.9 8.5 3.7
7 Denmark 6.4 6.6 6.6 6.0 7.9 7.9 7.3 7.9 7.9 7.3 4.3 4.3 3.7
8 Estonia 7.7 6.5 10.3 6.2 7.9 11.6 7.6 7.9 11.6 7.6 4.0 7.8 3.7
9 Finland 6.5 6.8 6.8 5.8 7.9 7.9 6.9 7.9 7.9 6.9 4.8 4.8 3.7

10 France 6.5 6.3 6.4 6.6 7.9 8.0 8.2 7.9 8.0 8.2 3.4 3.5 3.7
11 Germany 6.5 5.8 6.1 7.6 7.9 8.2 9.7 6.1 6.4 8.0 2.5 2.8 4.3
12 Greece 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
13 Hungary 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
14 Ireland 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
15 Italy 6.3 6.5 6.7 5.7 7.9 8.1 6.4 7.9 8.1 6.4 3.8 4.0 4.3
16 Latvia 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
17 Lithuania 8.3 8.5 12.2 4.3 7.9 11.6 3.7 14.0 17.7 9.8 7.9 11.6 3.7
19 Malta 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
21 Poland 6.6 6.5 7.1 6.3 7.9 8.5 7.7 7.9 8.5 7.7 3.9 4.5 3.7
22 Portugal 6.5 6.4 6.6 6.5 7.9 8.1 8.0 7.9 8.1 8.0 3.7 3.9 3.7
23 Romania 6.6 6.3 6.9 6.6 7.9 8.5 8.2 7.9 8.5 8.2 3.4 4.0 3.7
24 Slovakia 6.6 6.3 6.9 6.8 7.9 8.5 8.4 7.9 8.5 8.4 3.2 3.8 3.7
25 Slovenia 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
26 Spain 7.4 6.4 7.9 7.9 7.9 9.5 9.5 7.9 9.5 9.5 3.5 5.0 5.0
27 Sweden 6.5 6.9 6.9 5.7 7.9 7.9 6.7 7.9 7.9 6.7 5.0 5.0 3.7
28 UK 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7

Mean 6.9 6.8 7.9 6.1 7.9 9.0 7.3 8.0 9.1 7.4 4.7 5.8 3.8

Overall Retained earnings New equity Debt
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1 Austria 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
2 Belgium 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
3 Bulgaria 35.3 34.9 36.6 34.4 39.1 40.8 38.6 39.1 40.8 38.6 27.1 28.9 26.7
4 Croatia 43.4 42.3 51.0 36.9 46.6 55.3 36.9 46.6 55.3 36.9 34.4 43.1 36.8
5 Cyprus 46.1 43.1 51.8 43.4 46.6 55.3 46.9 46.6 55.3 46.9 36.5 45.2 36.8
6 Czech Republic 33.8 34.8 36.7 29.9 35.2 37.1 35.0 31.5 33.4 31.3 35.2 37.1 21.5
7 Denmark 32.6 33.3 33.3 31.4 37.2 37.2 35.3 37.2 37.2 35.3 26.0 26.0 24.1
8 Estonia 46.1 43.5 52.2 42.7 46.6 55.3 45.9 46.6 55.3 45.9 37.6 46.3 36.8
9 Finland 32.7 33.8 33.8 30.5 37.2 37.2 33.9 37.2 37.2 33.9 27.4 27.4 24.1

10 France 33.1 32.7 33.0 33.7 37.6 37.9 38.6 37.6 37.9 38.6 23.6 24.0 24.6
11 Germany 26.5 24.0 25.0 30.5 31.4 32.5 38.0 25.1 26.2 31.6 12.0 13.0 18.5
12 Greece 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
13 Hungary 35.6 36.9 38.6 31.2 39.1 40.8 33.4 39.1 40.8 33.4 32.8 34.5 27.2
14 Ireland 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
15 Italy 33.0 33.6 34.3 31.1 38.0 38.7 33.4 38.0 38.7 33.4 25.3 26.0 26.9
16 Latvia 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
17 Lithuania 55.6 55.9 62.0 48.9 54.9 61.0 47.9 65.0 71.1 58.0 54.9 61.0 47.9
19 Malta 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
21 Poland 35.3 34.9 36.7 34.4 39.1 40.8 38.5 39.1 40.8 38.5 27.2 29.0 26.7
22 Portugal 33.6 33.4 34.0 33.6 37.9 38.5 38.1 37.9 38.5 38.1 24.9 25.5 25.1
23 Romania 35.3 34.4 36.2 35.3 39.1 40.8 39.9 39.1 40.8 39.9 25.8 27.6 26.7
24 Slovakia 35.3 34.2 35.9 35.7 39.1 40.8 40.6 39.1 40.8 40.6 25.1 26.9 26.7
25 Slovenia 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
26 Spain 35.7 34.6 36.2 36.2 38.9 40.5 40.5 38.9 40.5 40.5 26.7 28.3 28.3
27 Sweden 32.7 34.0 34.0 30.1 37.2 37.2 33.3 37.2 37.2 33.3 28.0 28.0 24.1
28 UK 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1

Mean 36.8 36.6 39.1 34.7 39.9 42.4 38.3 39.9 42.4 38.3 30.6 33.1 28.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.2 7.5 7.5 6.5 7.5 7.5 7.9 7.5 7.5 7.9 7.5 7.5 3.9
2 Belgium 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
3 Bulgaria 7.2 7.3 7.8 6.6 7.3 7.8 8.0 7.3 7.8 8.0 7.3 7.8 4.0
4 Croatia 5.1 4.2 4.2 6.8 4.2 4.2 8.2 4.2 4.2 8.2 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 7.1 7.6 7.6 8.4 7.6 7.6 8.4 7.6 7.6 4.8
6 Czech Republic 6.9 7.2 7.1 6.5 7.2 7.1 7.8 7.2 7.1 7.8 7.2 7.1 4.1
7 Denmark 7.1 7.4 7.4 6.6 7.4 7.4 8.0 7.4 7.4 8.0 7.4 7.4 4.1
8 Estonia 6.6 5.0 7.4 7.3 5.0 7.4 8.5 5.0 7.4 8.5 5.0 7.4 5.0
9 Finland 7.4 7.5 7.5 7.1 7.5 7.5 8.4 7.5 7.5 8.4 7.5 7.5 4.7

10 France 8.7 9.2 9.2 7.6 9.2 9.2 9.1 9.2 9.2 9.1 9.2 9.2 4.9
11 Germany 8.3 10.4 8.1 6.5 10.4 8.1 8.1 10.4 8.1 8.1 10.4 8.1 3.5
12 Greece 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.8
13 Hungary 7.1 6.8 7.2 7.4 6.8 7.2 8.6 6.8 7.2 8.6 6.8 7.2 5.2
14 Ireland 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
15 Italy 6.3 6.1 6.1 6.7 6.1 6.1 8.2 6.1 6.1 8.2 6.1 6.1 3.8
16 Latvia 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
17 Lithuania 8.1 5.1 11.0 8.2 5.1 11.0 9.9 5.1 11.0 9.9 5.1 11.0 5.1
19 Malta 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
21 Poland 7.4 7.3 7.9 6.9 7.3 7.9 8.3 7.3 7.9 8.3 7.3 7.9 4.4
22 Portugal 7.5 7.9 7.9 6.7 7.9 7.9 8.1 7.9 7.9 8.1 7.9 7.9 4.1
23 Romania 7.0 6.9 7.3 6.9 6.9 7.3 8.2 6.9 7.3 8.2 6.9 7.3 4.5
24 Slovakia 7.2 7.1 7.7 6.8 7.1 7.7 8.2 7.1 7.7 8.2 7.1 7.7 4.3
25 Slovenia 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
26 Spain 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.8 7.0 7.0 8.0 7.0 7.0 8.0 7.0 7.0 4.5
28 UK 7.6 7.8 7.8 7.3 7.8 7.8 8.6 7.8 7.8 8.6 7.8 7.8 4.8

Mean 7.3 7.2 7.7 7.0 7.2 7.7 8.3 7.2 7.7 8.3 7.2 7.7 4.4

Overall Retained earnings New equity Debt
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1 Austria 32.7 33.8 33.8 30.5 33.8 33.8 35.0 33.8 33.8 35.0 33.8 33.8 22.0
2 Belgium 37.6 39.4 39.4 33.9 39.4 39.4 38.5 39.4 39.4 38.5 39.4 39.4 25.4
3 Bulgaria 34.0 34.1 35.9 31.9 34.1 35.9 36.4 34.1 35.9 36.4 34.1 35.9 23.6
4 Croatia 26.4 23.6 23.6 32.1 23.6 23.6 36.6 23.6 23.6 36.6 23.6 23.6 23.6
5 Cyprus 30.5 31.0 31.0 29.4 31.0 31.0 33.9 31.0 31.0 33.9 31.0 31.0 20.9
6 Czech Republic 29.2 30.2 29.7 27.7 30.2 29.7 32.3 30.2 29.7 32.3 30.2 29.7 19.2
7 Denmark 31.3 32.2 32.2 29.6 32.2 32.2 34.1 32.2 32.2 34.1 32.2 32.2 21.1
8 Estonia 25.3 19.5 28.5 28.0 19.5 28.5 32.5 19.5 28.5 32.5 19.5 28.5 19.5
9 Finland 30.2 30.7 30.7 29.1 30.7 30.7 33.7 30.7 30.7 33.7 30.7 30.7 20.6

10 France 39.6 41.2 41.2 36.5 41.2 41.2 41.1 41.2 41.2 41.1 41.2 41.2 28.0
11 Germany 42.1 47.9 41.5 36.9 47.9 41.5 41.4 47.9 41.5 41.4 47.9 41.5 28.4
12 Greece 33.5 34.7 34.7 31.0 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 22.5
13 Hungary 26.0 24.5 26.3 27.1 24.5 26.3 31.6 24.5 26.3 31.6 24.5 26.3 18.6
14 Ireland 12.4 10.7 10.7 15.7 10.7 10.7 20.2 10.7 10.7 20.2 10.7 10.7 7.2
15 Italy 34.3 33.8 33.8 35.3 33.8 33.8 39.9 33.8 33.8 39.9 33.8 33.8 26.8
16 Latvia 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
17 Lithuania 42.9 34.7 50.8 43.2 34.7 50.8 47.8 34.7 50.8 47.8 34.7 50.8 34.7
19 Malta 35.3 36.5 36.5 32.8 36.5 36.5 37.3 36.5 36.5 37.3 36.5 36.5 24.3
20 Netherlands 35.4 36.6 36.6 32.9 36.6 36.6 37.5 36.6 36.6 37.5 36.6 36.6 24.4
21 Poland 33.0 32.9 34.7 31.5 32.9 34.7 36.0 32.9 34.7 36.0 32.9 34.7 23.0
22 Portugal 34.5 35.8 35.8 32.0 35.8 35.8 36.6 35.8 35.8 36.6 35.8 35.8 23.5
23 Romania 28.8 28.2 29.9 28.4 28.2 29.9 33.0 28.2 29.9 33.0 28.2 29.9 19.9
24 Slovakia 31.8 31.6 33.4 30.5 31.6 33.4 35.1 31.6 33.4 35.1 31.6 33.4 22.0
25 Slovenia 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
26 Spain 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
27 Sweden 26.8 27.0 27.0 26.3 27.0 27.0 30.9 27.0 27.0 30.9 27.0 27.0 17.8
28 UK 31.7 32.4 32.4 30.4 32.4 32.4 35.0 32.4 32.4 35.0 32.4 32.4 21.9

Mean 32.2 32.1 33.4 31.2 32.1 33.4 35.8 32.1 33.4 35.8 32.1 33.4 22.8

New equity DebtOverall Retained earnings

D - 1438



Cost of capital for inbound investment
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1 Austria 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
2 Belgium 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
3 Bulgaria 6.6 6.6 7.2 6.2 7.9 8.5 7.5 7.9 8.5 7.5 4.1 4.7 3.7
4 Croatia 6.5 6.1 9.8 3.7 7.9 11.6 3.7 7.9 11.6 3.7 2.7 6.4 3.7
5 Cyprus 7.7 6.4 10.1 6.5 7.9 11.6 8.0 7.9 11.6 8.0 3.6 7.3 3.7
6 Czech Republic 7.4 7.8 8.4 6.0 7.9 8.5 7.4 7.1 7.7 6.6 7.9 8.5 3.7
7 Denmark 6.4 6.6 6.6 6.0 7.9 7.9 7.3 7.9 7.9 7.3 4.3 4.3 3.7
8 Estonia 8.3 8.4 12.1 4.2 7.9 11.6 3.7 13.1 16.8 9.0 7.9 11.6 3.7
9 Finland 6.5 6.8 6.8 5.8 7.9 7.9 7.0 7.9 7.9 7.0 4.7 4.7 3.7

10 France 6.5 6.4 6.5 6.5 7.9 8.0 8.0 7.9 8.0 8.0 3.7 3.8 3.7
11 Germany 6.5 5.8 6.1 7.6 7.9 8.2 9.7 6.1 6.4 8.0 2.5 2.8 4.3
12 Greece 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
13 Hungary 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
14 Ireland 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
15 Italy 6.2 6.5 6.7 5.4 7.9 8.1 6.0 7.9 8.1 6.0 3.8 4.0 4.3
16 Latvia 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
17 Lithuania 8.2 8.4 12.1 4.2 7.9 11.6 3.7 12.6 16.3 8.4 7.9 11.6 3.7
19 Malta 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
21 Poland 6.7 6.7 7.3 6.0 7.9 8.5 7.3 7.9 8.5 7.3 4.4 5.0 3.7
22 Portugal 6.5 6.5 6.7 6.3 7.9 8.1 7.7 7.9 8.1 7.7 3.9 4.1 3.7
23 Romania 6.7 6.9 7.5 5.7 7.9 8.5 6.7 7.9 8.5 6.7 5.0 5.6 3.7
24 Slovakia 6.6 6.7 7.3 5.9 7.9 8.5 7.1 7.9 8.5 7.1 4.5 5.1 3.7
25 Slovenia 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
26 Spain 6.8 6.5 6.5 7.4 7.9 7.9 8.8 7.9 7.9 8.8 4.0 4.0 4.9
27 Sweden 6.5 6.9 6.9 5.7 7.9 7.9 6.7 7.9 7.9 6.7 5.0 5.0 3.7
28 UK 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7

Mean 6.9 6.9 7.9 5.9 7.9 8.9 7.0 8.2 9.2 7.2 5.0 6.1 3.8

Overall Retained earnings New equity Debt
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1 Austria 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
2 Belgium 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
3 Bulgaria 35.3 35.1 36.8 34.0 39.1 40.8 38.0 39.1 40.8 38.0 27.7 29.5 26.7
4 Croatia 43.4 42.3 51.0 36.9 46.6 55.3 36.9 46.6 55.3 36.9 34.4 43.1 36.8
5 Cyprus 46.1 43.1 51.8 43.4 46.6 55.3 46.9 46.6 55.3 46.9 36.5 45.2 36.8
6 Czech Republic 35.0 36.4 38.2 30.6 36.6 38.4 34.9 34.2 36.0 32.5 36.6 38.4 23.3
7 Denmark 32.6 33.3 33.3 31.4 37.2 37.2 35.3 37.2 37.2 35.3 26.0 26.0 24.1
8 Estonia 54.7 54.9 61.4 47.7 54.0 60.5 46.8 63.1 69.5 55.8 54.0 60.5 46.8
9 Finland 32.7 33.7 33.7 30.7 37.2 37.2 34.2 37.2 37.2 34.2 27.1 27.1 24.1

10 France 33.1 32.9 33.3 33.2 37.5 37.9 37.8 37.5 37.9 37.8 24.4 24.7 24.6
11 Germany 26.5 24.0 25.0 30.5 31.4 32.5 38.0 25.1 26.2 31.6 12.0 13.0 18.5
12 Greece 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
13 Hungary 35.6 36.9 38.6 31.3 39.1 40.8 33.5 39.1 40.8 33.5 32.8 34.5 27.2
14 Ireland 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
15 Italy 32.7 33.6 34.3 30.3 38.0 38.7 32.1 38.0 38.7 32.1 25.3 26.0 26.9
16 Latvia 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
17 Lithuania 54.0 54.2 60.9 46.8 53.4 60.1 46.0 61.8 68.4 54.4 53.4 60.1 46.0
19 Malta 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
21 Poland 35.3 35.4 37.2 33.5 39.1 40.8 37.1 39.1 40.8 37.1 28.6 30.4 26.7
22 Portugal 33.6 33.5 34.2 33.0 37.8 38.5 37.3 37.8 38.5 37.3 25.6 26.2 25.0
23 Romania 35.4 36.1 37.8 32.4 39.1 40.8 35.4 39.1 40.8 35.4 30.4 32.1 26.7
24 Slovakia 35.4 35.6 37.3 33.3 39.1 40.8 36.8 39.1 40.8 36.8 29.0 30.7 26.7
25 Slovenia 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
26 Spain 33.3 32.9 32.9 33.9 37.2 37.2 38.2 37.2 37.2 38.2 25.0 25.0 26.0
27 Sweden 32.7 34.0 34.0 30.1 37.2 37.2 33.3 37.2 37.2 33.3 28.0 28.0 24.1
28 UK 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1

Mean 37.0 37.1 39.5 34.4 40.1 42.4 37.7 40.4 42.8 38.0 31.6 33.9 28.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.6 8.0 8.0 6.9 8.0 8.0 8.3 8.0 8.0 8.3 8.0 8.0 4.4
2 Belgium 7.5 8.1 8.1 6.3 8.1 8.1 7.8 8.1 8.1 7.8 8.1 8.1 3.4
3 Bulgaria 6.9 6.8 7.3 6.6 6.8 7.3 7.9 6.8 7.3 7.9 6.8 7.3 4.2
4 Croatia 7.1 6.4 7.9 7.1 6.4 7.9 8.5 6.4 7.9 8.5 6.4 7.9 4.6
5 Cyprus 7.4 7.5 7.5 7.1 7.5 7.5 8.4 7.5 7.5 8.4 7.5 7.5 4.8
6 Czech Republic 6.9 7.2 7.1 6.5 7.2 7.1 7.8 7.2 7.1 7.8 7.2 7.1 4.1
7 Denmark 7.1 7.3 7.3 6.7 7.3 7.3 8.0 7.3 7.3 8.0 7.3 7.3 4.3
8 Estonia 6.6 5.0 7.4 7.3 5.0 7.4 8.5 5.0 7.4 8.5 5.0 7.4 5.0
9 Finland 7.4 7.5 7.5 7.1 7.5 7.5 8.4 7.5 7.5 8.4 7.5 7.5 4.7

10 France 8.6 9.1 9.1 7.7 9.1 9.1 9.2 9.1 9.1 9.2 9.1 9.1 5.0
11 Germany 8.1 8.4 8.4 7.4 8.4 8.4 8.9 8.4 8.4 8.9 8.4 8.4 4.6
12 Greece 7.2 7.6 7.6 6.5 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 3.8
13 Hungary 7.1 6.8 7.2 7.4 6.8 7.2 8.6 6.8 7.2 8.6 6.8 7.2 5.2
14 Ireland 6.1 5.7 5.7 6.8 5.7 5.7 7.8 5.7 5.7 7.8 5.7 5.7 4.9
15 Italy 6.3 6.1 6.1 6.7 6.1 6.1 8.2 6.1 6.1 8.2 6.1 6.1 3.9
16 Latvia 7.3 6.9 7.9 7.0 6.9 7.9 8.4 6.9 7.9 8.4 6.9 7.9 4.5
17 Lithuania 8.1 5.1 11.0 8.2 5.1 11.0 9.9 5.1 11.0 9.9 5.1 11.0 5.1
19 Malta 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.5 7.9 7.9 6.8 7.9 7.9 8.2 7.9 7.9 8.2 7.9 7.9 4.2
21 Poland 7.2 7.1 7.6 6.9 7.1 7.6 8.2 7.1 7.6 8.2 7.1 7.6 4.4
22 Portugal 7.5 7.9 7.9 6.7 7.9 7.9 8.1 7.9 7.9 8.1 7.9 7.9 4.1
23 Romania 7.0 6.9 7.3 6.9 6.9 7.3 8.2 6.9 7.3 8.2 6.9 7.3 4.5
24 Slovakia 7.2 7.1 7.7 6.8 7.1 7.7 8.2 7.1 7.7 8.2 7.1 7.7 4.3
25 Slovenia 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
26 Spain 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
27 Sweden 6.9 6.9 6.9 6.8 6.9 6.9 8.0 6.9 6.9 8.0 6.9 6.9 4.5
28 UK 7.6 7.8 7.8 7.3 7.8 7.8 8.6 7.8 7.8 8.6 7.8 7.8 4.8

Mean 7.3 7.2 7.8 7.0 7.2 7.8 8.4 7.2 7.8 8.4 7.2 7.8 4.5

Overall Retained earnings New equity Debt
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1 Austria 34.2 35.3 35.3 32.0 35.3 35.3 36.5 35.3 35.3 36.5 35.3 35.3 23.5
2 Belgium 37.5 39.3 39.3 33.8 39.3 39.3 38.4 39.3 39.3 38.4 39.3 39.3 25.3
3 Bulgaria 30.3 30.0 31.7 29.2 30.0 31.7 33.7 30.0 31.7 33.7 30.0 31.7 20.9
4 Croatia 31.2 28.6 33.8 31.2 28.6 33.8 35.7 28.6 33.8 35.7 28.6 33.8 22.7
5 Cyprus 29.5 29.9 29.9 28.7 29.9 29.9 33.2 29.9 29.9 33.2 29.9 29.9 20.2
6 Czech Republic 29.2 30.2 29.7 27.7 30.2 29.7 32.3 30.2 29.7 32.3 30.2 29.7 19.2
7 Denmark 29.8 30.5 30.5 28.5 30.5 30.5 33.1 30.5 30.5 33.1 30.5 30.5 20.0
8 Estonia 25.3 19.5 28.5 28.0 19.5 28.5 32.5 19.5 28.5 32.5 19.5 28.5 19.5
9 Finland 30.2 30.7 30.7 29.1 30.7 30.7 33.7 30.7 30.7 33.7 30.7 30.7 20.6

10 France 38.8 40.2 40.2 36.0 40.2 40.2 40.6 40.2 40.2 40.6 40.2 40.2 27.5
11 Germany 38.8 39.8 39.8 36.9 39.8 39.8 41.4 39.8 39.8 41.4 39.8 39.8 28.4
12 Greece 33.5 34.7 34.7 31.0 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 22.5
13 Hungary 26.0 24.5 26.3 27.1 24.5 26.3 31.6 24.5 26.3 31.6 24.5 26.3 18.6
14 Ireland 12.3 10.6 10.6 15.6 10.6 10.6 20.1 10.6 10.6 20.1 10.6 10.6 7.1
15 Italy 33.6 33.1 33.1 34.7 33.1 33.1 39.2 33.1 33.1 39.2 33.1 33.1 26.2
16 Latvia 32.1 30.7 34.2 31.4 30.7 34.2 35.9 30.7 34.2 35.9 30.7 34.2 22.9
17 Lithuania 42.9 34.7 50.8 43.2 34.7 50.8 47.8 34.7 50.8 47.8 34.7 50.8 34.7
19 Malta 35.3 36.5 36.5 32.8 36.5 36.5 37.4 36.5 36.5 37.4 36.5 36.5 24.3
20 Netherlands 34.6 35.8 35.8 32.1 35.8 35.8 36.6 35.8 35.8 36.6 35.8 35.8 23.6
21 Poland 31.3 31.0 32.7 30.2 31.0 32.7 34.8 31.0 32.7 34.8 31.0 32.7 21.7
22 Portugal 34.5 35.8 35.8 32.0 35.8 35.8 36.6 35.8 35.8 36.6 35.8 35.8 23.5
23 Romania 28.8 28.2 29.9 28.4 28.2 29.9 33.0 28.2 29.9 33.0 28.2 29.9 19.9
24 Slovakia 31.8 31.6 33.4 30.5 31.6 33.4 35.1 31.6 33.4 35.1 31.6 33.4 22.0
25 Slovenia 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
26 Spain 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
27 Sweden 26.1 26.3 26.3 25.8 26.3 26.3 30.4 26.3 26.3 30.4 26.3 26.3 17.3
28 UK 31.7 32.4 32.4 30.4 32.4 32.4 35.0 32.4 32.4 35.0 32.4 32.4 21.9

Mean 31.9 31.6 33.3 31.0 31.6 33.3 35.5 31.6 33.3 35.5 31.6 33.3 22.5

New equity DebtOverall Retained earnings

D - 1442



Cost of capital for inbound investment
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1 Austria 7.3 7.9 7.9 6.2 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 3.7
2 Belgium 6.5 6.3 6.5 6.7 7.9 8.1 8.3 7.9 8.1 8.3 3.3 3.6 3.7
3 Bulgaria 6.6 6.7 7.3 5.8 7.9 8.5 7.0 7.9 8.5 7.0 4.6 5.2 3.7
4 Croatia 7.7 6.9 10.6 5.7 7.9 11.6 6.7 7.9 11.6 6.7 4.9 8.6 3.7
5 Cyprus 7.7 6.4 10.2 6.4 7.9 11.6 7.9 7.9 11.6 7.9 3.7 7.5 3.7
6 Czech Republic 7.4 7.8 8.4 6.0 7.9 8.5 7.4 7.1 7.7 6.6 7.9 8.5 3.7
7 Denmark 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7
8 Estonia 8.3 8.4 12.1 4.2 7.9 11.6 3.7 13.1 16.8 9.0 7.9 11.6 3.7
9 Finland 6.5 6.8 6.8 5.8 7.9 7.9 7.0 7.9 7.9 7.0 4.7 4.7 3.7

10 France 6.5 6.5 6.6 6.4 7.9 8.0 7.8 7.9 8.0 7.8 3.8 3.9 3.7
11 Germany 6.8 6.6 6.8 6.9 7.9 8.1 8.2 7.9 8.1 8.2 4.2 4.4 4.5
12 Greece 6.4 6.5 6.5 6.2 7.9 7.9 7.6 7.9 7.9 7.6 4.0 4.0 3.7
13 Hungary 6.7 7.2 7.8 5.3 7.9 8.5 6.0 7.9 8.5 6.0 5.8 6.4 3.9
14 Ireland 6.5 7.5 7.5 4.4 7.9 7.9 4.8 7.9 7.9 4.8 6.8 6.8 3.7
15 Italy 6.2 6.5 6.7 5.4 7.9 8.1 6.0 7.9 8.1 6.0 3.9 4.1 4.3
16 Latvia 7.7 6.6 10.3 6.1 7.9 11.6 7.4 7.9 11.6 7.4 4.2 7.9 3.7
17 Lithuania 8.2 8.4 12.1 4.2 7.9 11.6 3.7 12.6 16.3 8.4 7.9 11.6 3.7
19 Malta 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
21 Poland 6.6 6.7 7.3 5.8 7.9 8.5 7.0 7.9 8.5 7.0 4.6 5.2 3.7
22 Portugal 6.5 6.5 6.5 6.3 7.9 7.9 7.7 7.9 7.9 7.7 4.0 4.0 3.7
23 Romania 6.7 6.9 7.5 5.7 7.9 8.5 6.7 7.9 8.5 6.7 5.0 5.6 3.7
24 Slovakia 6.6 6.7 7.3 5.9 7.9 8.5 7.1 7.9 8.5 7.1 4.5 5.1 3.7
25 Slovenia 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
26 Spain 6.8 6.5 6.5 7.4 7.9 7.9 8.8 7.9 7.9 8.8 4.0 4.0 4.9
27 Sweden 6.5 6.9 6.9 5.6 7.9 7.9 6.6 7.9 7.9 6.6 5.0 5.0 3.7
28 UK 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7

Mean 7.0 7.0 8.0 5.9 7.9 8.9 7.0 8.2 9.3 7.3 5.2 6.2 3.8

Overall Retained earnings New equity Debt

D - 1443



EATR for inbound investment
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1 Austria 35.4 37.2 37.2 31.8 37.2 37.2 36.0 37.2 37.2 36.0 37.2 37.2 24.1
2 Belgium 33.6 33.0 33.7 34.2 37.9 38.6 39.1 37.9 38.6 39.1 23.9 24.6 25.1
3 Bulgaria 35.4 35.7 37.4 33.0 39.1 40.8 36.4 39.1 40.8 36.4 29.3 31.1 26.7
4 Croatia 46.1 44.2 52.9 41.4 46.6 55.3 43.8 46.6 55.3 43.8 39.7 48.4 36.8
5 Cyprus 46.1 43.2 51.9 43.2 46.6 55.3 46.6 46.6 55.3 46.6 36.9 45.6 36.8
6 Czech Republic 35.0 36.4 38.2 30.6 36.6 38.4 34.9 34.2 36.0 32.5 36.6 38.4 23.3
7 Denmark 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1
8 Estonia 54.7 54.9 61.4 47.7 54.0 60.5 46.8 63.1 69.5 55.8 54.0 60.5 46.8
9 Finland 32.7 33.7 33.7 30.7 37.2 37.2 34.2 37.2 37.2 34.2 27.1 27.1 24.1

10 France 33.1 33.1 33.4 32.9 37.5 37.8 37.3 37.5 37.8 37.3 24.8 25.1 24.6
11 Germany 34.4 33.9 34.6 34.8 37.9 38.6 38.8 37.9 38.6 38.8 26.5 27.2 27.4
12 Greece 32.6 32.9 32.9 32.0 37.2 37.2 36.3 37.2 37.2 36.3 25.0 25.0 24.1
13 Hungary 35.6 36.9 38.6 31.3 39.1 40.8 33.5 39.1 40.8 33.5 32.8 34.5 27.2
14 Ireland 32.8 36.0 36.0 26.4 37.2 37.2 27.6 37.2 37.2 27.6 33.7 33.7 24.1
15 Italy 32.8 33.6 34.3 30.3 37.9 38.6 32.2 37.9 38.6 32.2 25.7 26.4 26.9
16 Latvia 46.1 43.6 52.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 37.9 46.6 36.8
17 Lithuania 54.0 54.2 60.9 46.8 53.4 60.1 46.0 61.8 68.4 54.4 53.4 60.1 46.0
19 Malta 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
21 Poland 35.4 35.7 37.4 33.0 39.1 40.8 36.4 39.1 40.8 36.4 29.3 31.1 26.7
22 Portugal 32.6 32.9 32.9 32.1 37.2 37.2 36.4 37.2 37.2 36.4 24.9 24.9 24.1
23 Romania 35.4 36.1 37.8 32.4 39.1 40.8 35.4 39.1 40.8 35.4 30.4 32.1 26.7
24 Slovakia 35.4 35.6 37.3 33.3 39.1 40.8 36.8 39.1 40.8 36.8 29.0 30.7 26.7
25 Slovenia 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
26 Spain 33.3 32.9 32.9 33.9 37.2 37.2 38.2 37.2 37.2 38.2 25.0 25.0 26.0
27 Sweden 32.7 34.1 34.1 30.0 37.2 37.2 33.1 37.2 37.2 33.1 28.2 28.2 24.1
28 UK 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1

Mean 37.4 37.6 39.9 34.6 40.3 42.6 37.8 40.9 43.2 38.4 32.4 34.7 28.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.4 7.9 7.9 6.4 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 4.3
2 Belgium 7.3 8.1 8.1 5.7 8.1 8.1 7.0 8.1 8.1 7.0 8.1 8.1 3.4
3 Bulgaria 6.5 6.5 6.9 6.2 6.5 6.9 7.2 6.5 6.9 7.2 6.5 6.9 4.3
4 Croatia 7.0 6.4 7.9 6.7 6.4 7.9 7.8 6.4 7.9 7.8 6.4 7.9 4.7
5 Cyprus 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.8
6 Czech Republic 6.8 7.2 7.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 7.2 7.1 4.1
7 Denmark 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3
8 Estonia 6.4 5.0 7.4 6.9 5.0 7.4 7.9 5.0 7.4 7.9 5.0 7.4 5.0
9 Finland 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7

10 France 8.3 8.9 8.9 7.2 8.9 8.9 8.4 8.9 8.9 8.4 8.9 8.9 5.1
11 Germany 7.9 8.4 8.4 6.9 8.4 8.4 8.1 8.4 8.4 8.1 8.4 8.4 4.6
12 Greece 7.0 7.6 7.6 5.9 7.6 7.6 7.1 7.6 7.6 7.1 7.6 7.6 3.8
13 Hungary 7.0 6.8 7.2 7.0 6.8 7.2 8.0 6.8 7.2 8.0 6.8 7.2 5.2
14 Ireland 6.2 6.0 6.0 6.5 6.0 6.0 7.4 6.0 6.0 7.4 6.0 6.0 4.9
15 Italy 7.4 8.0 8.0 6.2 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 3.9
16 Latvia 7.0 6.6 7.6 6.7 6.6 7.6 7.7 6.6 7.6 7.7 6.6 7.6 4.7
17 Lithuania 7.3 5.8 9.1 6.9 5.8 9.1 8.1 5.8 9.1 8.1 5.8 9.1 4.6
19 Malta 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 7.4 7.9 7.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.2
21 Poland 7.0 7.1 7.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 7.1 7.6 4.4
22 Portugal 7.2 7.6 7.6 6.3 7.6 7.6 7.4 7.6 7.6 7.4 7.6 7.6 4.2
23 Romania 7.0 6.9 7.4 6.6 6.9 7.4 7.6 6.9 7.4 7.6 6.9 7.4 4.6
24 Slovakia 6.8 6.8 7.2 6.4 6.8 7.2 7.4 6.8 7.2 7.4 6.8 7.2 4.4
25 Slovenia 6.9 6.4 8.0 6.2 6.4 8.0 7.4 6.4 8.0 7.4 6.4 8.0 4.1
26 Spain 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
27 Sweden 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0

Mean 7.2 7.3 7.7 6.5 7.3 7.7 7.6 7.3 7.7 7.6 7.3 7.7 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 33.5 35.2 35.2 30.2 35.2 35.2 33.9 35.2 35.2 33.9 35.2 35.2 23.3
2 Belgium 37.0 39.4 39.4 32.3 39.4 39.4 36.0 39.4 39.4 36.0 39.4 39.4 25.4
3 Bulgaria 26.1 25.8 27.5 24.9 25.8 27.5 28.5 25.8 27.5 28.5 25.8 27.5 18.1
4 Croatia 30.8 28.7 34.0 29.7 28.7 34.0 33.4 28.7 34.0 33.4 28.7 34.0 22.8
5 Cyprus 29.4 30.4 30.4 27.4 30.4 30.4 31.1 30.4 30.4 31.1 30.4 30.4 20.5
6 Czech Republic 28.7 30.2 29.7 26.1 30.2 29.7 29.8 30.2 29.7 29.8 30.2 29.7 19.2
7 Denmark 29.3 30.5 30.5 26.9 30.5 30.5 30.6 30.5 30.5 30.6 30.5 30.5 20.0
8 Estonia 24.8 19.5 28.5 26.4 19.5 28.5 30.1 19.5 28.5 30.1 19.5 28.5 19.5
9 Finland 29.6 30.7 30.7 27.5 30.7 30.7 31.2 30.7 30.7 31.2 30.7 30.7 20.6

10 France 37.5 39.3 39.3 33.8 39.3 39.3 37.5 39.3 39.3 37.5 39.3 39.3 26.8
11 Germany 38.3 39.8 39.8 35.3 39.8 39.8 39.0 39.8 39.8 39.0 39.8 39.8 28.4
12 Greece 32.9 34.7 34.7 29.4 34.7 34.7 33.1 34.7 34.7 33.1 34.7 34.7 22.5
13 Hungary 25.4 24.5 26.3 25.5 24.5 26.3 29.2 24.5 26.3 29.2 24.5 26.3 18.6
14 Ireland 14.7 13.9 13.9 16.2 13.9 13.9 19.9 13.9 13.9 19.9 13.9 13.9 9.4
15 Italy 36.8 38.7 38.7 33.1 38.7 38.7 36.8 38.7 38.7 36.8 38.7 38.7 26.2
16 Latvia 29.3 28.1 31.6 28.1 28.1 31.6 31.8 28.1 31.6 31.8 28.1 31.6 21.2
17 Lithuania 36.5 32.1 42.2 35.3 32.1 42.2 39.0 32.1 42.2 39.0 32.1 42.2 28.4
19 Malta 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 33.5 35.2 35.2 30.1 35.2 35.2 33.8 35.2 35.2 33.8 35.2 35.2 23.2
21 Poland 30.8 31.0 32.8 28.6 31.0 32.8 32.3 31.0 32.8 32.3 31.0 32.8 21.8
22 Portugal 32.1 33.6 33.6 29.0 33.6 33.6 32.7 33.6 33.6 32.7 33.6 33.6 22.1
23 Romania 28.5 28.4 30.1 27.0 28.4 30.1 30.7 28.4 30.1 30.7 28.4 30.1 20.1
24 Slovakia 27.9 27.8 29.5 26.4 27.8 29.5 30.1 27.8 29.5 30.1 27.8 29.5 19.5
25 Slovenia 33.2 31.6 36.9 31.1 31.6 36.9 34.8 31.6 36.9 34.8 31.6 36.9 24.2
26 Spain 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
27 Sweden 25.6 26.3 26.3 24.2 26.3 26.3 27.9 26.3 26.3 27.9 26.3 26.3 17.3
28 UK 31.7 32.9 32.9 29.4 32.9 32.9 33.1 32.9 32.9 33.1 32.9 32.9 22.4

Mean 31.0 31.3 32.9 28.9 31.3 32.8 32.6 31.3 32.8 32.6 31.3 32.8 22.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
2 Belgium 6.1 5.7 5.9 6.8 7.1 7.3 8.2 7.1 7.3 8.2 3.0 3.2 4.1
3 Bulgaria 6.3 6.3 6.8 5.7 7.1 7.7 6.6 7.1 7.7 6.6 4.7 5.2 4.1
4 Croatia 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
5 Cyprus 6.9 5.9 8.4 6.3 7.1 9.6 7.6 7.1 9.6 7.6 3.6 6.1 4.0
6 Czech Republic 6.9 7.0 7.6 6.2 7.1 7.7 7.4 6.5 7.0 6.7 7.1 7.7 4.1
7 Denmark 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
8 Estonia 7.4 7.5 10.0 4.5 7.1 9.6 4.1 11.5 14.0 8.5 7.1 9.6 4.1
9 Finland 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1

10 France 6.1 5.8 6.0 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.5 3.7 4.1
11 Germany 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.8 4.0 4.8
12 Greece 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
13 Hungary 6.3 6.4 7.0 5.5 7.1 7.7 6.2 7.1 7.7 6.2 5.2 5.8 4.3
14 Ireland 6.5 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.8 5.8 5.3
15 Italy 6.3 5.8 6.0 6.9 7.1 7.3 8.2 7.1 7.3 8.2 3.5 3.7 4.6
16 Latvia 6.9 6.2 8.7 5.9 7.1 9.6 6.8 7.1 9.6 6.8 4.4 6.9 4.1
17 Lithuania 6.9 6.5 9.0 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.3 7.8 4.1
19 Malta 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
21 Poland 6.2 6.1 6.7 6.0 7.1 7.7 7.0 7.1 7.7 7.0 4.2 4.7 4.1
22 Portugal 6.0 5.9 5.9 6.2 7.1 7.1 7.4 7.1 7.1 7.4 3.8 3.8 4.1
23 Romania 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
24 Slovakia 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
25 Slovenia 7.6 7.1 9.6 6.1 7.1 9.6 7.2 7.1 9.6 7.2 7.1 9.6 4.1
26 Spain 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
27 Sweden 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.6 4.6 4.1
28 UK 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1

Mean 6.5 6.3 7.0 6.1 7.1 7.9 7.1 7.3 8.0 7.3 4.7 5.5 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.2 30.2 30.2 27.3 30.2 30.2 31.5 30.2 30.2 31.5 30.2 30.2 19.6
2 Belgium 27.6 26.2 26.9 29.8 31.1 31.8 34.7 31.1 31.8 34.7 17.1 17.8 20.8
3 Bulgaria 29.6 29.6 31.3 27.7 32.5 34.2 30.6 32.5 34.2 30.6 24.3 26.0 22.4
4 Croatia 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
5 Cyprus 38.5 35.7 42.7 37.0 39.2 46.1 40.5 39.2 46.1 40.5 29.3 36.3 30.6
6 Czech Republic 28.8 29.3 31.2 26.0 29.5 31.4 30.3 27.1 29.0 27.9 29.5 31.4 18.8
7 Denmark 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
8 Estonia 49.0 49.4 54.5 43.1 48.5 53.6 42.2 57.6 62.7 51.3 48.5 53.6 42.2
9 Finland 26.5 26.7 26.7 26.2 30.2 30.2 29.7 30.2 30.2 29.7 20.1 20.1 19.6

10 France 27.6 26.7 27.3 28.7 31.0 31.6 33.0 31.0 31.6 33.0 18.7 19.3 20.6
11 Germany 28.4 27.1 27.8 30.4 31.1 31.8 34.4 31.1 31.8 34.4 19.7 20.3 23.0
12 Greece 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
13 Hungary 29.8 30.3 32.0 27.1 32.5 34.2 29.3 32.5 34.2 29.3 26.2 27.9 23.0
14 Ireland 28.0 28.6 28.6 26.8 30.2 30.2 28.4 30.2 30.2 28.4 25.7 25.7 23.8
15 Italy 28.3 26.8 27.5 30.5 31.1 31.8 34.8 31.1 31.8 34.8 18.8 19.5 22.5
16 Latvia 38.6 36.5 43.4 35.7 39.2 46.1 38.4 39.2 46.1 38.4 31.5 38.5 30.7
17 Lithuania 38.6 37.4 44.3 34.1 39.2 46.1 35.9 39.2 46.1 35.9 34.0 40.9 30.7
19 Malta 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 29.3 30.2 30.2 27.5 30.2 30.2 31.7 30.2 30.2 31.7 30.2 30.2 19.6
21 Poland 29.5 29.1 30.8 28.8 32.5 34.2 32.2 32.5 34.2 32.2 22.7 24.5 22.4
22 Portugal 26.5 26.2 26.2 27.1 30.2 30.2 31.1 30.2 30.2 31.1 18.7 18.7 19.6
23 Romania 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
24 Slovakia 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
25 Slovenia 40.6 39.2 46.1 36.4 39.2 46.1 39.4 39.2 46.1 39.4 39.2 46.1 30.7
26 Spain 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
27 Sweden 26.5 27.1 27.1 25.5 30.2 30.2 28.6 30.2 30.2 28.6 21.3 21.3 19.6
28 UK 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6

Mean 31.1 30.5 32.7 30.1 33.3 35.4 33.4 33.5 35.7 33.6 25.4 27.5 23.8

Overall Retained earnings New equity Debt

D - 1448



Cost of capital for outbound investment
2003
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1 Austria 7.4 7.9 7.9 6.4 7.9 7.9 7.5 7.9 7.9 7.5 7.9 7.9 4.3
2 Belgium 7.0 7.5 7.5 6.0 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 3.9
3 Bulgaria 6.6 6.5 7.0 6.3 6.5 7.0 7.3 6.5 7.0 7.3 6.5 7.0 4.4
4 Croatia 6.9 6.3 7.8 6.6 6.3 7.8 7.7 6.3 7.8 7.7 6.3 7.8 4.6
5 Cyprus 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
6 Czech Republic 6.8 7.2 7.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 7.2 7.1 4.1
7 Denmark 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3
8 Estonia 6.4 5.0 7.4 6.9 5.0 7.4 7.9 5.0 7.4 7.9 5.0 7.4 5.0
9 Finland 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7

10 France 8.4 9.0 9.0 7.2 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.1
11 Germany 8.0 8.6 8.6 6.9 8.6 8.6 8.1 8.6 8.6 8.1 8.6 8.6 4.6
12 Greece 7.0 7.6 7.6 5.9 7.6 7.6 7.1 7.6 7.6 7.1 7.6 7.6 3.8
13 Hungary 7.0 6.8 7.2 7.0 6.8 7.2 8.0 6.8 7.2 8.0 6.8 7.2 5.2
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
15 Italy 7.3 7.8 7.8 6.2 7.8 7.8 7.4 7.8 7.8 7.4 7.8 7.8 4.0
16 Latvia 6.8 6.4 7.4 6.7 6.4 7.4 7.7 6.4 7.4 7.7 6.4 7.4 4.8
17 Lithuania 7.3 5.8 9.1 6.9 5.8 9.1 8.1 5.8 9.1 8.1 5.8 9.1 4.6
19 Malta 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 7.4 7.9 7.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.2
21 Poland 7.0 7.0 7.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 7.0 7.5 4.4
22 Portugal 7.1 7.6 7.6 6.2 7.6 7.6 7.3 7.6 7.6 7.3 7.6 7.6 4.2
23 Romania 6.9 6.9 7.3 6.5 6.9 7.3 7.5 6.9 7.3 7.5 6.9 7.3 4.5
24 Slovakia 6.7 6.7 7.1 6.3 6.7 7.1 7.3 6.7 7.1 7.3 6.7 7.1 4.3
25 Slovenia 7.0 6.5 8.2 6.3 6.5 8.2 7.5 6.5 8.2 7.5 6.5 8.2 4.2
26 Spain 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
27 Sweden 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0

Mean 7.1 7.2 7.7 6.5 7.2 7.6 7.6 7.2 7.6 7.6 7.2 7.6 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 33.5 35.2 35.2 30.2 35.2 35.2 33.9 35.2 35.2 33.9 35.2 35.2 23.3
2 Belgium 32.0 33.7 33.7 28.7 33.7 33.7 32.4 33.7 33.7 32.4 33.7 33.7 21.8
3 Bulgaria 26.3 26.0 27.7 25.1 26.0 27.7 28.8 26.0 27.7 28.8 26.0 27.7 18.2
4 Croatia 30.5 28.4 33.7 29.4 28.4 33.7 33.1 28.4 33.7 33.1 28.4 33.7 22.5
5 Cyprus 17.2 16.7 16.7 18.2 16.7 16.7 21.9 16.7 16.7 21.9 16.7 16.7 11.3
6 Czech Republic 28.7 30.2 29.7 26.1 30.2 29.7 29.8 30.2 29.7 29.8 30.2 29.7 19.2
7 Denmark 29.3 30.5 30.5 26.9 30.5 30.5 30.6 30.5 30.5 30.6 30.5 30.5 20.0
8 Estonia 24.8 19.5 28.5 26.4 19.5 28.5 30.1 19.5 28.5 30.1 19.5 28.5 19.5
9 Finland 29.6 30.7 30.7 27.5 30.7 30.7 31.2 30.7 30.7 31.2 30.7 30.7 20.6

10 France 37.5 39.3 39.3 33.9 39.3 39.3 37.6 39.3 39.3 37.6 39.3 39.3 26.9
11 Germany 39.4 41.1 41.1 36.1 41.1 41.1 39.8 41.1 41.1 39.8 41.1 41.1 29.2
12 Greece 32.9 34.7 34.7 29.4 34.7 34.7 33.1 34.7 34.7 33.1 34.7 34.7 22.5
13 Hungary 25.4 24.5 26.3 25.5 24.5 26.3 29.2 24.5 26.3 29.2 24.5 26.3 18.6
14 Ireland 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
15 Italy 35.1 36.8 36.8 31.8 36.8 36.8 35.5 36.8 36.8 35.5 36.8 36.8 24.9
16 Latvia 27.0 25.5 29.0 26.4 25.5 29.0 30.1 25.5 29.0 30.1 25.5 29.0 19.5
17 Lithuania 36.5 32.1 42.2 35.3 32.1 42.2 39.0 32.1 42.2 39.0 32.1 42.2 28.4
19 Malta 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 33.5 35.2 35.2 30.1 35.2 35.2 33.8 35.2 35.2 33.8 35.2 35.2 23.2
21 Poland 29.7 29.8 31.6 27.8 29.8 31.6 31.5 29.8 31.6 31.5 29.8 31.6 20.9
22 Portugal 31.9 33.4 33.4 28.8 33.4 33.4 32.5 33.4 33.4 32.5 33.4 33.4 21.9
23 Romania 28.3 28.2 29.9 26.8 28.2 29.9 30.5 28.2 29.9 30.5 28.2 29.9 19.9
24 Slovakia 27.6 27.5 29.2 26.1 27.5 29.2 29.8 27.5 29.2 29.8 27.5 29.2 19.2
25 Slovenia 33.7 32.1 37.3 31.6 32.1 37.3 35.3 32.1 37.3 35.3 32.1 37.3 24.7
26 Spain 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
27 Sweden 25.6 26.3 26.3 24.2 26.3 26.3 27.9 26.3 26.3 27.9 26.3 26.3 17.3
28 UK 31.7 32.9 32.9 29.4 32.9 32.9 33.1 32.9 32.9 33.1 32.9 32.9 22.5

Mean 30.3 30.5 32.0 28.4 30.5 32.0 32.1 30.5 32.0 32.1 30.5 32.0 21.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
2 Belgium 6.1 5.9 6.1 6.4 7.1 7.3 7.6 7.1 7.3 7.6 3.7 3.8 4.1
3 Bulgaria 6.3 6.3 6.8 5.7 7.1 7.7 6.6 7.1 7.7 6.6 4.7 5.2 4.1
4 Croatia 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
5 Cyprus 6.9 6.4 8.9 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.2 7.7 4.0
6 Czech Republic 6.9 7.0 7.6 6.2 7.1 7.7 7.4 6.5 7.0 6.7 7.1 7.7 4.1
7 Denmark 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
8 Estonia 7.4 7.5 10.0 4.5 7.1 9.6 4.1 11.5 14.0 8.5 7.1 9.6 4.1
9 Finland 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1

10 France 6.1 5.8 6.0 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.5 3.7 4.1
11 Germany 6.4 5.9 6.1 7.1 7.1 7.3 8.3 7.1 7.3 8.3 3.6 3.9 4.8
12 Greece 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
13 Hungary 6.3 6.4 7.0 5.5 7.1 7.7 6.2 7.1 7.7 6.2 5.2 5.8 4.3
14 Ireland 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
15 Italy 6.3 5.9 6.1 6.8 7.1 7.3 8.0 7.1 7.3 8.0 3.7 3.9 4.6
16 Latvia 6.9 6.3 8.8 5.7 7.1 9.6 6.5 7.1 9.6 6.5 4.8 7.3 4.1
17 Lithuania 6.9 6.5 9.0 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.3 7.8 4.1
19 Malta 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
21 Poland 6.2 6.1 6.7 5.9 7.1 7.7 6.9 7.1 7.7 6.9 4.3 4.8 4.1
22 Portugal 6.0 5.9 5.9 6.2 7.1 7.1 7.4 7.1 7.1 7.4 3.8 3.8 4.1
23 Romania 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
24 Slovakia 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
25 Slovenia 7.6 7.1 9.6 6.1 7.1 9.6 7.2 7.1 9.6 7.2 7.1 9.6 4.1
26 Spain 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
27 Sweden 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.6 4.6 4.1
28 UK 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1

Mean 6.5 6.3 7.1 6.1 7.1 7.9 7.0 7.3 8.0 7.2 4.8 5.6 4.2

Overall Retained earnings New equity Debt

D - 1451



EATR for inbound investment
2003
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1 Austria 29.2 30.2 30.2 27.3 30.2 30.2 31.5 30.2 30.2 31.5 30.2 30.2 19.6
2 Belgium 27.5 26.8 27.4 28.3 31.0 31.6 32.4 31.0 31.6 32.4 19.1 19.7 20.6
3 Bulgaria 29.6 29.6 31.3 27.7 32.5 34.2 30.6 32.5 34.2 30.6 24.3 26.0 22.4
4 Croatia 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
5 Cyprus 38.5 37.3 44.2 34.0 39.2 46.1 35.9 39.2 46.1 35.9 33.8 40.7 30.5
6 Czech Republic 28.8 29.3 31.2 26.0 29.5 31.4 30.3 27.1 29.0 27.9 29.5 31.4 18.8
7 Denmark 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
8 Estonia 49.0 49.4 54.5 43.1 48.5 53.6 42.2 57.6 62.7 51.3 48.5 53.6 42.2
9 Finland 26.5 26.7 26.7 26.2 30.2 30.2 29.7 30.2 30.2 29.7 20.1 20.1 19.6

10 France 27.6 26.7 27.3 28.7 31.0 31.6 33.0 31.0 31.6 33.0 18.7 19.3 20.6
11 Germany 28.4 26.9 27.6 30.7 31.1 31.8 34.9 31.1 31.8 34.9 19.2 19.9 23.0
12 Greece 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
13 Hungary 29.8 30.3 32.0 27.1 32.5 34.2 29.3 32.5 34.2 29.3 26.2 27.9 23.0
14 Ireland 27.8 28.4 28.4 26.5 30.2 30.2 28.4 30.2 30.2 28.4 25.0 25.0 23.1
15 Italy 28.2 27.0 27.7 29.9 31.1 31.7 34.0 31.1 31.7 34.0 19.5 20.2 22.4
16 Latvia 38.6 36.9 43.8 35.0 39.2 46.1 37.3 39.2 46.1 37.3 32.6 39.5 30.7
17 Lithuania 38.6 37.4 44.3 34.1 39.2 46.1 35.9 39.2 46.1 35.9 34.0 40.9 30.7
19 Malta 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 29.3 30.2 30.2 27.5 30.2 30.2 31.7 30.2 30.2 31.7 30.2 30.2 19.6
21 Poland 29.5 29.2 30.9 28.5 32.5 34.2 31.8 32.5 34.2 31.8 23.1 24.8 22.4
22 Portugal 26.5 26.2 26.2 27.1 30.2 30.2 31.1 30.2 30.2 31.1 18.7 18.7 19.6
23 Romania 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
24 Slovakia 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
25 Slovenia 40.6 39.2 46.1 36.4 39.2 46.1 39.4 39.2 46.1 39.4 39.2 46.1 30.7
26 Spain 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
27 Sweden 26.5 27.1 27.1 25.5 30.2 30.2 28.6 30.2 30.2 28.6 21.3 21.3 19.6
28 UK 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6

Mean 31.1 30.6 32.8 29.8 33.3 35.4 33.1 33.5 35.7 33.3 25.6 27.8 23.8

Overall Retained earnings New equity Debt

D - 1452



Cost of capital for outbound investment
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1 Austria 7.5 8.0 8.0 6.5 8.0 8.0 7.6 8.0 8.0 7.6 8.0 8.0 4.4
2 Belgium 7.0 7.5 7.5 6.0 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 3.9
3 Bulgaria 6.4 6.2 6.7 6.3 6.2 6.7 7.3 6.2 6.7 7.3 6.2 6.7 4.5
4 Croatia 7.0 6.4 7.9 6.7 6.4 7.9 7.8 6.4 7.9 7.8 6.4 7.9 4.7
5 Cyprus 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
6 Czech Republic 6.7 6.9 6.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.2
7 Denmark 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3
8 Estonia 6.4 5.0 7.4 6.9 5.0 7.4 7.9 5.0 7.4 7.9 5.0 7.4 5.0
9 Finland 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7

10 France 8.4 9.0 9.0 7.2 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.1
11 Germany 7.9 8.4 8.4 6.9 8.4 8.4 8.1 8.4 8.4 8.1 8.4 8.4 4.6
12 Greece 7.0 7.6 7.6 5.9 7.6 7.6 7.1 7.6 7.6 7.1 7.6 7.6 3.8
13 Hungary 6.7 6.6 6.6 6.9 6.6 6.6 7.8 6.6 6.6 7.8 6.6 6.6 5.2
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
15 Italy 7.2 7.7 7.7 6.2 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.9
17 Lithuania 5.9 5.8 5.8 6.2 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 4.6
19 Malta 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 7.4 7.9 7.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.2
21 Poland 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.6
22 Portugal 6.8 7.0 7.0 6.3 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.4
23 Romania 6.8 6.8 7.3 6.4 6.8 7.3 7.4 6.8 7.3 7.4 6.8 7.3 4.5
24 Slovakia 6.1 6.1 6.1 6.2 6.1 6.1 7.1 6.1 6.1 7.1 6.1 6.1 4.5
25 Slovenia 6.3 6.5 6.5 6.0 6.5 6.5 7.0 6.5 6.5 7.0 6.5 6.5 4.2
26 Spain 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
27 Sweden 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0

Mean 6.9 7.1 7.3 6.5 7.1 7.3 7.5 7.1 7.3 7.5 7.1 7.3 4.6

Overall Retained earnings New equity Debt

D - 1453



EATR for outbound investment
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1 Austria 33.7 35.3 35.3 30.4 35.3 35.3 34.1 35.3 35.3 34.1 35.3 35.3 23.5
2 Belgium 32.0 33.7 33.7 28.7 33.7 33.7 32.4 33.7 33.7 32.4 33.7 33.7 21.8
3 Bulgaria 22.9 22.2 24.0 22.6 22.2 24.0 26.3 22.2 24.0 26.3 22.2 24.0 15.8
4 Croatia 30.8 28.7 34.0 29.7 28.7 34.0 33.4 28.7 34.0 33.4 28.7 34.0 22.8
5 Cyprus 17.2 16.7 16.7 18.2 16.7 16.7 21.9 16.7 16.7 21.9 16.7 16.7 11.3
6 Czech Republic 27.0 28.0 28.0 25.1 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.3
7 Denmark 29.3 30.5 30.5 26.9 30.5 30.5 30.6 30.5 30.5 30.6 30.5 30.5 20.0
8 Estonia 24.8 19.5 28.5 26.4 19.5 28.5 30.1 19.5 28.5 30.1 19.5 28.5 19.5
9 Finland 29.6 30.7 30.7 27.5 30.7 30.7 31.2 30.7 30.7 31.2 30.7 30.7 20.6

10 France 37.6 39.4 39.4 33.9 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 27.0
11 Germany 38.3 39.8 39.8 35.3 39.8 39.8 39.0 39.8 39.8 39.0 39.8 39.8 28.4
12 Greece 32.9 34.7 34.7 29.4 34.7 34.7 33.1 34.7 34.7 33.1 34.7 34.7 22.5
13 Hungary 20.2 19.8 19.8 21.1 19.8 19.8 24.8 19.8 19.8 24.8 19.8 19.8 14.2
14 Ireland 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
15 Italy 34.3 35.8 35.8 31.2 35.8 35.8 34.9 35.8 35.8 34.9 35.8 35.8 24.3
16 Latvia 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
17 Lithuania 15.1 14.6 14.6 16.2 14.6 14.6 19.9 14.6 14.6 19.9 14.6 14.6 9.3
19 Malta 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 33.5 35.2 35.2 30.1 35.2 35.2 33.8 35.2 35.2 33.8 35.2 35.2 23.2
21 Poland 19.5 19.4 19.4 19.7 19.4 19.4 23.4 19.4 19.4 23.4 19.4 19.4 12.8
22 Portugal 27.0 27.9 27.9 25.2 27.9 27.9 28.9 27.9 27.9 28.9 27.9 27.9 18.3
23 Romania 28.1 28.0 29.7 26.6 28.0 29.7 30.3 28.0 29.7 30.3 28.0 29.7 19.7
24 Slovakia 19.0 18.9 18.9 19.1 18.9 18.9 22.8 18.9 18.9 22.8 18.9 18.9 12.2
25 Slovenia 23.9 24.5 24.5 22.7 24.5 24.5 26.4 24.5 24.5 26.4 24.5 24.5 15.8
26 Spain 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
27 Sweden 25.6 26.3 26.3 24.2 26.3 26.3 27.9 26.3 26.3 27.9 26.3 26.3 17.3
28 UK 31.8 33.0 33.0 29.4 33.0 33.0 33.1 33.0 33.0 33.1 33.0 33.0 22.5

Mean 27.5 27.9 28.5 26.0 27.9 28.5 29.7 27.9 28.5 29.7 27.9 28.5 19.1

New equity DebtOverall Retained earnings

D - 1454



Cost of capital for inbound investment
2004
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1 Austria 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
2 Belgium 6.1 5.9 6.1 6.4 7.1 7.3 7.6 7.1 7.3 7.6 3.7 3.8 4.1
3 Bulgaria 6.3 6.4 7.0 5.5 7.1 7.7 6.2 7.1 7.7 6.2 5.1 5.6 4.1
4 Croatia 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
5 Cyprus 6.1 6.6 6.6 5.0 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.0
6 Czech Republic 6.7 7.1 7.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 4.1
7 Denmark 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
8 Estonia 6.5 7.5 7.5 4.5 7.1 7.1 4.1 10.7 10.7 7.6 7.1 7.1 4.1
9 Finland 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1

10 France 6.1 5.8 6.0 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.5 3.7 4.1
11 Germany 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.8 4.0 4.8
12 Greece 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
13 Hungary 6.2 6.6 6.6 5.3 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.3
14 Ireland 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
15 Italy 6.3 5.9 6.1 6.7 7.1 7.3 7.9 7.1 7.3 7.9 3.8 4.0 4.6
16 Latvia 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
17 Lithuania 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.0 5.9 5.9 6.3 7.1 7.1 7.5 7.1 7.1 7.5 3.7 3.7 4.1
21 Poland 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
22 Portugal 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
23 Romania 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
24 Slovakia 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
25 Slovenia 6.6 7.1 7.1 5.7 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.1
26 Spain 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
27 Sweden 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.6 4.6 4.1
28 UK 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1

Mean 6.3 6.4 6.6 5.9 7.1 7.3 6.8 7.3 7.5 6.9 4.9 5.2 4.2

Overall Retained earnings New equity Debt
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1 Austria 29.2 30.2 30.2 27.3 30.2 30.2 31.5 30.2 30.2 31.5 30.2 30.2 19.6
2 Belgium 27.5 26.8 27.4 28.3 31.0 31.6 32.4 31.0 31.6 32.4 19.1 19.7 20.6
3 Bulgaria 29.6 30.1 31.8 26.8 32.5 34.2 29.2 32.5 34.2 29.2 25.7 27.4 22.4
4 Croatia 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
5 Cyprus 26.5 28.3 28.3 23.0 30.2 30.2 24.9 30.2 30.2 24.9 24.8 24.8 19.5
6 Czech Republic 28.8 30.2 30.2 26.0 30.2 30.2 29.4 30.2 30.2 29.4 30.2 30.2 19.6
7 Denmark 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
8 Estonia 40.2 42.8 42.8 34.9 41.9 41.9 34.0 50.9 50.9 43.1 41.9 41.9 34.0
9 Finland 26.5 26.7 26.7 26.2 30.2 30.2 29.7 30.2 30.2 29.7 20.1 20.1 19.6

10 France 27.6 26.7 27.3 28.7 31.0 31.6 33.0 31.0 31.6 33.0 18.7 19.3 20.6
11 Germany 28.4 27.1 27.8 30.4 31.1 31.8 34.4 31.1 31.8 34.4 19.7 20.3 23.0
12 Greece 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
13 Hungary 26.8 28.3 28.3 23.9 30.2 30.2 25.8 30.2 30.2 25.8 24.7 24.7 20.3
14 Ireland 27.8 28.4 28.4 26.5 30.2 30.2 28.4 30.2 30.2 28.4 25.0 25.0 23.1
15 Italy 28.2 27.1 27.8 29.7 31.1 31.7 33.6 31.1 31.7 33.6 19.8 20.5 22.4
16 Latvia 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
17 Lithuania 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
19 Malta 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 26.5 26.0 26.0 27.5 30.2 30.2 31.7 30.2 30.2 31.7 18.2 18.2 19.6
21 Poland 26.6 27.9 27.9 24.0 30.2 30.2 26.3 30.2 30.2 26.3 23.6 23.6 19.6
22 Portugal 26.5 26.8 26.8 25.8 30.2 30.2 29.2 30.2 30.2 29.2 20.6 20.6 19.6
23 Romania 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
24 Slovakia 28.1 30.2 30.2 24.0 30.2 30.2 26.3 30.2 30.2 26.3 30.2 30.2 19.6
25 Slovenia 28.6 30.2 30.2 25.3 30.2 30.2 28.4 30.2 30.2 28.4 30.2 30.2 19.6
26 Spain 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
27 Sweden 26.5 27.1 27.1 25.5 30.2 30.2 28.6 30.2 30.2 28.6 21.3 21.3 19.6
28 UK 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6

Mean 28.6 28.9 29.6 27.3 31.5 32.1 30.4 31.8 32.5 30.7 24.1 24.7 21.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
2 Belgium 7.0 7.5 7.5 6.0 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 3.9
3 Bulgaria 6.0 5.9 5.9 6.3 5.9 5.9 7.1 5.9 5.9 7.1 5.9 5.9 4.7
4 Croatia 6.0 6.0 6.0 6.0 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.2
5 Cyprus 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
6 Czech Republic 6.5 6.7 6.7 6.1 6.7 6.7 7.1 6.7 6.7 7.1 6.7 6.7 4.3
7 Denmark 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
8 Estonia 6.3 5.0 7.2 6.8 5.0 7.2 7.8 5.0 7.2 7.8 5.0 7.2 5.0
9 Finland 7.0 7.2 7.2 6.6 7.2 7.2 7.6 7.2 7.2 7.6 7.2 7.2 4.8

10 France 8.4 9.0 9.0 7.3 9.0 9.0 8.5 9.0 9.0 8.5 9.0 9.0 5.2
11 Germany 7.9 8.4 8.4 6.9 8.4 8.4 8.1 8.4 8.4 8.1 8.4 8.4 4.6
12 Greece 6.9 7.3 7.3 6.0 7.3 7.3 7.1 7.3 7.3 7.1 7.3 7.3 4.0
13 Hungary 6.4 6.3 6.3 6.6 6.3 6.3 7.5 6.3 6.3 7.5 6.3 6.3 5.0
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
15 Italy 7.2 7.7 7.7 6.2 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.9
17 Lithuania 5.9 5.8 5.8 6.2 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 4.6
19 Malta 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 7.1 7.5 7.5 6.3 7.5 7.5 7.4 7.5 7.5 7.4 7.5 7.5 4.3
21 Poland 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.6
22 Portugal 6.8 7.0 7.0 6.3 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.4
23 Romania 6.4 6.1 6.5 6.5 6.1 6.5 7.4 6.1 6.5 7.4 6.1 6.5 4.8
24 Slovakia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.6
25 Slovenia 6.5 6.7 6.7 6.2 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.4
26 Spain 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
27 Sweden 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
28 UK 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0
29 North Macedonia 6.0 5.9 5.9 6.3 5.9 5.9 7.2 5.9 5.9 7.2 5.9 5.9 4.7
30 Norway 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7
31 Switzerland 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.4
32 Turkey 7.6 7.5 8.6 6.7 7.5 8.6 7.9 7.5 8.6 7.9 7.5 8.6 4.5
33 Canada 8.8 9.1 9.7 7.6 9.1 9.7 8.8 9.1 9.7 8.8 9.1 9.7 5.4
34 Japan 9.8 10.4 11.0 8.1 10.4 11.0 9.4 10.4 11.0 9.4 10.4 11.0 5.6
35 USA 8.9 9.4 10.0 7.2 9.4 10.0 8.5 9.4 10.0 8.5 9.4 10.0 4.8

Mean 7.0 7.2 7.3 6.6 7.2 7.3 7.6 7.2 7.3 7.6 7.2 7.3 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 25.4 26.0 26.0 24.2 26.0 26.0 27.9 26.0 26.0 27.9 26.0 26.0 17.3
2 Belgium 32.0 33.7 33.7 28.7 33.7 33.7 32.4 33.7 33.7 32.4 33.7 33.7 21.8
3 Bulgaria 15.5 15.0 15.0 16.6 15.0 15.0 20.3 15.0 15.0 20.3 15.0 15.0 9.8
4 Croatia 18.9 18.9 18.9 18.8 18.9 18.9 22.5 18.9 18.9 22.5 18.9 18.9 11.9
5 Cyprus 12.9 11.9 11.9 15.0 11.9 11.9 18.7 11.9 11.9 18.7 11.9 11.9 8.1
6 Czech Republic 25.2 25.9 25.9 23.7 25.9 25.9 27.4 25.9 25.9 27.4 25.9 25.9 16.9
7 Denmark 27.5 28.5 28.5 25.6 28.5 28.5 29.3 28.5 28.5 29.3 28.5 28.5 18.7
8 Estonia 23.1 18.0 26.4 24.9 18.0 26.4 28.6 18.0 26.4 28.6 18.0 26.4 18.0
9 Finland 26.9 27.6 27.6 25.5 27.6 27.6 29.2 27.6 27.6 29.2 27.6 27.6 18.6

10 France 37.3 39.1 39.1 33.8 39.1 39.1 37.5 39.1 39.1 37.5 39.1 39.1 26.8
11 Germany 38.3 39.8 39.8 35.3 39.8 39.8 39.0 39.8 39.8 39.0 39.8 39.8 28.4
12 Greece 30.3 31.7 31.7 27.4 31.7 31.7 31.1 31.7 31.7 31.1 31.7 31.7 20.6
13 Hungary 19.0 18.6 18.6 19.9 18.6 18.6 23.6 18.6 18.6 23.6 18.6 18.6 13.0
14 Ireland 16.7 16.2 16.2 17.8 16.2 16.2 21.5 16.2 16.2 21.5 16.2 16.2 10.9
15 Italy 34.3 35.8 35.8 31.2 35.8 35.8 34.9 35.8 35.8 34.9 35.8 35.8 24.3
16 Latvia 16.7 16.1 16.1 17.8 16.1 16.1 21.5 16.1 16.1 21.5 16.1 16.1 10.9
17 Lithuania 15.1 14.6 14.6 16.2 14.6 14.6 19.9 14.6 14.6 19.9 14.6 14.6 9.3
19 Malta 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 30.8 32.2 32.2 28.1 32.2 32.2 31.8 32.2 32.2 31.8 32.2 32.2 21.3
21 Poland 19.5 19.4 19.4 19.7 19.4 19.4 23.4 19.4 19.4 23.4 19.4 19.4 12.8
22 Portugal 27.0 27.9 27.9 25.2 27.9 27.9 28.9 27.9 27.9 28.9 27.9 27.9 18.3
23 Romania 20.7 19.6 21.3 21.2 19.6 21.3 24.9 19.6 21.3 24.9 19.6 21.3 14.3
24 Slovakia 19.2 19.1 19.1 19.4 19.1 19.1 23.1 19.1 19.1 23.1 19.1 19.1 12.5
25 Slovenia 24.5 25.1 25.1 23.3 25.1 25.1 27.0 25.1 25.1 27.0 25.1 25.1 16.4
26 Spain 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
27 Sweden 27.1 28.0 28.0 25.3 28.0 28.0 29.0 28.0 28.0 29.0 28.0 28.0 18.4
28 UK 31.8 33.0 33.0 29.4 33.0 33.0 33.1 33.0 33.0 33.1 33.0 33.0 22.5
29 North Macedonia 15.7 15.1 15.1 16.8 15.1 15.1 20.5 15.1 15.1 20.5 15.1 15.1 9.9
30 Norway 28.9 29.8 29.8 27.0 29.8 29.8 30.7 29.8 29.8 30.7 29.8 29.8 20.1
31 Switzerland 21.2 21.6 21.6 20.4 21.6 21.6 24.1 21.6 21.6 24.1 21.6 21.6 13.5
32 Turkey 36.0 35.7 39.2 33.2 35.7 39.2 36.9 35.7 39.2 36.9 35.7 39.2 26.3
33 Canada 40.2 41.1 42.9 36.6 41.1 42.9 40.3 41.1 42.9 40.3 41.1 42.9 29.6
34 Japan 46.5 48.1 49.8 41.5 48.1 49.8 45.2 48.1 49.8 45.2 48.1 49.8 34.6
35 USA 43.2 44.7 46.5 38.4 44.7 46.5 42.1 44.7 46.5 42.1 44.7 46.5 31.5

Mean 27.1 27.5 28.1 25.7 27.5 28.1 29.4 27.5 28.1 29.4 27.5 28.1 18.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005

Luxembourg

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
2 Belgium 6.1 5.9 6.1 6.4 7.1 7.3 7.6 7.1 7.3 7.6 3.7 3.8 4.1
3 Bulgaria 6.3 6.6 7.1 5.1 7.1 7.7 5.7 7.1 7.7 5.7 5.6 6.1 4.1
4 Croatia 6.9 6.2 8.7 5.7 7.1 9.6 6.6 7.1 9.6 6.6 4.6 7.1 4.1
5 Cyprus 6.0 6.7 6.7 4.7 7.1 7.1 5.1 7.1 7.1 5.1 6.0 6.0 4.0
6 Czech Republic 6.7 7.1 7.1 5.8 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.1
7 Denmark 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
8 Estonia 6.6 7.1 7.1 5.7 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.1
9 Finland 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1

10 France 6.1 5.9 6.1 6.4 7.1 7.3 7.7 7.1 7.3 7.7 3.6 3.8 4.1
11 Germany 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.8 4.0 4.8
12 Greece 6.2 6.0 6.2 6.2 7.1 7.4 7.4 7.1 7.4 7.4 3.9 4.1 4.1
13 Hungary 6.1 6.6 6.6 5.2 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.2
14 Ireland 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
15 Italy 6.3 5.9 6.1 6.7 7.1 7.3 7.9 7.1 7.3 7.9 3.8 4.0 4.6
16 Latvia 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
17 Lithuania 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.0 6.0 6.0 6.1 7.1 7.1 7.2 7.1 7.1 7.2 4.0 4.0 4.1
21 Poland 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
22 Portugal 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
23 Romania 6.3 6.5 7.1 5.2 7.1 7.7 5.8 7.1 7.7 5.8 5.5 6.0 4.1
24 Slovakia 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
25 Slovenia 6.6 7.1 7.1 5.7 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.1
26 Spain 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
27 Sweden 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
28 UK 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
29 North Macedonia 6.9 6.5 9.0 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.3 7.8 4.1
30 Norway 6.2 6.1 6.7 6.0 7.1 7.7 7.0 7.1 7.7 7.0 4.2 4.7 4.1
31 Switzerland 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
32 Turkey 6.3 6.0 6.6 6.2 7.1 7.7 7.3 7.1 7.7 7.3 4.0 4.5 4.1
33 Canada 6.0 5.9 5.9 6.1 7.1 7.1 7.3 7.1 7.1 7.3 3.7 3.7 3.9
34 Japan 6.6 5.5 7.2 7.2 7.1 8.9 8.9 7.1 8.9 8.9 2.4 4.1 4.1
35 USA 6.1 5.6 6.3 6.3 7.1 7.8 7.8 7.1 7.8 7.8 2.9 3.6 3.6

Mean 6.3 6.3 6.6 5.9 7.1 7.4 6.8 7.1 7.4 6.8 4.7 5.1 4.2

Overall Retained earnings New equity Debt
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1 Austria 26.5 27.2 27.2 25.3 30.2 30.2 28.4 30.2 30.2 28.4 21.5 21.5 19.6
2 Belgium 27.5 26.8 27.4 28.3 31.0 31.6 32.4 31.0 31.6 32.4 19.1 19.7 20.6
3 Bulgaria 29.6 30.6 32.4 25.8 32.5 34.2 27.6 32.5 34.2 27.6 27.2 29.0 22.4
4 Croatia 38.6 36.8 43.7 35.3 39.2 46.1 37.7 39.2 46.1 37.7 32.2 39.2 30.7
5 Cyprus 26.5 28.9 28.9 21.8 30.2 30.2 23.1 30.2 30.2 23.1 26.4 26.4 19.3
6 Czech Republic 28.6 30.2 30.2 25.5 30.2 30.2 28.7 30.2 30.2 28.7 30.2 30.2 19.6
7 Denmark 26.5 26.8 26.8 26.0 30.2 30.2 29.4 30.2 30.2 29.4 20.5 20.5 19.6
8 Estonia 28.5 30.2 30.2 25.1 30.2 30.2 28.0 30.2 30.2 28.0 30.2 30.2 19.6
9 Finland 26.5 27.1 27.1 25.5 30.2 30.2 28.7 30.2 30.2 28.7 21.2 21.2 19.6

10 France 27.5 26.7 27.3 28.5 31.0 31.6 32.8 31.0 31.6 32.8 18.8 19.4 20.6
11 Germany 28.4 27.1 27.8 30.4 31.1 31.8 34.4 31.1 31.8 34.4 19.7 20.3 23.0
12 Greece 27.9 27.4 28.2 28.2 31.3 32.1 32.1 31.3 32.1 32.1 20.1 20.9 20.9
13 Hungary 26.7 28.3 28.3 23.6 30.2 30.2 25.5 30.2 30.2 25.5 24.7 24.7 20.0
14 Ireland 27.8 28.4 28.4 26.5 30.2 30.2 28.4 30.2 30.2 28.4 25.0 25.0 23.1
15 Italy 28.2 27.1 27.8 29.7 31.1 31.7 33.6 31.1 31.7 33.6 19.8 20.5 22.4
16 Latvia 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
17 Lithuania 26.6 28.4 28.4 23.0 30.2 30.2 24.9 30.2 30.2 24.9 25.0 25.0 19.6
19 Malta 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 26.5 26.4 26.4 26.8 30.2 30.2 30.6 30.2 30.2 30.6 19.2 19.2 19.6
21 Poland 26.6 27.9 27.9 24.0 30.2 30.2 26.3 30.2 30.2 26.3 23.6 23.6 19.6
22 Portugal 26.5 26.8 26.8 25.8 30.2 30.2 29.2 30.2 30.2 29.2 20.6 20.6 19.6
23 Romania 29.6 30.5 32.2 26.0 32.5 34.2 28.0 32.5 34.2 28.0 26.9 28.6 22.4
24 Slovakia 28.1 30.2 30.2 24.0 30.2 30.2 26.3 30.2 30.2 26.3 30.2 30.2 19.6
25 Slovenia 28.6 30.2 30.2 25.3 30.2 30.2 28.4 30.2 30.2 28.4 30.2 30.2 19.6
26 Spain 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
27 Sweden 26.5 26.9 26.9 25.8 30.2 30.2 29.2 30.2 30.2 29.2 20.7 20.7 19.6
28 UK 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
29 North Macedonia 38.6 37.4 44.3 34.1 39.2 46.1 35.9 39.2 46.1 35.9 34.0 40.9 30.7
30 Norway 29.5 29.1 30.8 28.8 32.5 34.2 32.2 32.5 34.2 32.2 22.7 24.5 22.4
31 Switzerland 26.6 27.6 27.6 24.5 30.2 30.2 27.1 30.2 30.2 27.1 22.8 22.8 19.6
32 Turkey 29.5 28.8 30.6 29.2 32.5 34.2 32.9 32.5 34.2 32.9 22.0 23.8 22.4
33 Canada 26.2 26.0 26.0 26.6 30.2 30.2 30.8 30.2 30.2 30.8 18.2 18.2 18.8
34 Japan 35.4 32.0 37.2 37.2 36.9 42.1 42.1 36.9 42.1 42.1 22.8 28.0 28.0
35 USA 29.9 28.3 30.6 30.6 33.2 35.5 35.5 33.2 35.5 35.5 19.3 21.6 21.6

Mean 28.6 28.7 29.7 27.3 31.5 32.5 30.4 31.5 32.5 30.4 23.5 24.5 21.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
2 Belgium 5.8 5.7 5.7 5.9 5.7 5.7 7.0 5.7 5.7 7.0 5.7 5.7 3.9
3 Bulgaria 6.0 5.9 5.9 6.3 5.9 5.9 7.1 5.9 5.9 7.1 5.9 5.9 4.7
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
6 Czech Republic 6.5 6.6 6.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.4
7 Denmark 6.8 7.1 7.1 6.2 7.1 7.1 7.2 7.1 7.1 7.2 7.1 7.1 4.4
8 Estonia 6.3 5.0 7.1 6.8 5.0 7.1 7.7 5.0 7.1 7.7 5.0 7.1 5.0
9 Finland 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8

10 France 8.4 8.9 8.9 7.3 8.9 8.9 8.4 8.9 8.9 8.4 8.9 8.9 5.2
11 Germany 7.8 8.3 8.3 6.7 8.3 8.3 7.9 8.3 8.3 7.9 8.3 8.3 4.5
12 Greece 6.7 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
13 Hungary 6.4 6.3 6.3 6.5 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 4.9
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
15 Italy 7.2 7.7 7.7 6.1 7.7 7.7 7.3 7.7 7.7 7.3 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.0 6.0 6.0 6.0 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.4
19 Malta 7.6 8.2 8.2 6.5 8.2 8.2 7.6 8.2 8.2 7.6 8.2 8.2 4.4
20 Netherlands 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
21 Poland 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.6
22 Portugal 6.7 7.0 7.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 7.0 7.0 4.4
23 Romania 6.4 6.1 6.5 6.5 6.1 6.5 7.4 6.1 6.5 7.4 6.1 6.5 4.8
24 Slovakia 6.2 6.2 6.2 6.2 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.6
25 Slovenia 6.6 6.8 6.8 6.2 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.4
26 Spain 8.6 9.3 9.3 7.3 9.3 9.3 8.6 9.3 9.3 8.6 9.3 9.3 4.9
27 Sweden 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
28 UK 7.6 8.0 8.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 8.0 8.0 5.0
29 North Macedonia 6.6 5.9 7.4 6.5 5.9 7.4 7.5 5.9 7.4 7.5 5.9 7.4 4.7
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
31 Switzerland 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
33 Canada 8.7 9.0 9.6 7.4 9.0 9.6 8.6 9.0 9.6 8.6 9.0 9.6 5.3
34 Japan 9.8 10.4 11.0 8.0 10.4 11.0 9.3 10.4 11.0 9.3 10.4 11.0 5.6
35 USA 8.8 9.4 10.0 7.1 9.4 10.0 8.4 9.4 10.0 8.4 9.4 10.0 4.8

Mean 6.9 7.1 7.3 6.5 7.1 7.3 7.5 7.1 7.3 7.5 7.1 7.3 4.7

Overall Retained earnings New equity Debt
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1 Austria 25.3 26.0 26.0 24.0 26.0 26.0 27.6 26.0 26.0 27.6 26.0 26.0 17.3
2 Belgium 28.1 27.9 27.9 28.5 27.9 27.9 32.1 27.9 27.9 32.1 27.9 27.9 21.7
3 Bulgaria 15.5 15.0 15.0 16.5 15.0 15.0 20.1 15.0 15.0 20.1 15.0 15.0 9.8
4 Croatia 18.8 18.9 18.9 18.7 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 11.9
5 Cyprus 12.9 11.9 11.9 14.8 11.9 11.9 18.4 11.9 11.9 18.4 11.9 11.9 8.1
6 Czech Republic 23.4 23.9 23.9 22.3 23.9 23.9 25.9 23.9 23.9 25.9 23.9 23.9 15.6
7 Denmark 27.5 28.5 28.5 25.5 28.5 28.5 29.1 28.5 28.5 29.1 28.5 28.5 18.7
8 Estonia 22.2 17.3 25.3 24.0 17.3 25.3 27.6 17.3 25.3 27.6 17.3 25.3 17.3
9 Finland 26.8 27.6 27.6 25.3 27.6 27.6 28.9 27.6 27.6 28.9 27.6 27.6 18.6

10 France 36.8 38.6 38.6 33.3 38.6 38.6 36.9 38.6 38.6 36.9 38.6 38.6 26.5
11 Germany 37.9 39.5 39.5 34.8 39.5 39.5 38.4 39.5 39.5 38.4 39.5 39.5 28.0
12 Greece 27.6 28.7 28.7 25.3 28.7 28.7 28.9 28.7 28.7 28.9 28.7 28.7 18.6
13 Hungary 18.6 18.2 18.2 19.4 18.2 18.2 23.0 18.2 18.2 23.0 18.2 18.2 12.6
14 Ireland 16.7 16.2 16.2 17.7 16.2 16.2 21.3 16.2 16.2 21.3 16.2 16.2 11.0
15 Italy 34.2 35.8 35.8 31.0 35.8 35.8 34.6 35.8 35.8 34.6 35.8 35.8 24.3
16 Latvia 16.6 16.1 16.1 17.6 16.1 16.1 21.2 16.1 16.1 21.2 16.1 16.1 10.9
17 Lithuania 18.3 18.3 18.3 18.4 18.3 18.3 22.0 18.3 18.3 22.0 18.3 18.3 11.7
19 Malta 34.7 36.5 36.5 31.0 36.5 36.5 34.6 36.5 36.5 34.6 36.5 36.5 24.3
20 Netherlands 29.1 30.3 30.3 26.7 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 20.0
21 Poland 19.4 19.4 19.4 19.5 19.4 19.4 23.1 19.4 19.4 23.1 19.4 19.4 12.8
22 Portugal 27.0 27.9 27.9 25.1 27.9 27.9 28.7 27.9 27.9 28.7 27.9 27.9 18.3
23 Romania 20.6 19.6 21.3 21.0 19.6 21.3 24.6 19.6 21.3 24.6 19.6 21.3 14.3
24 Slovakia 19.1 19.1 19.1 19.2 19.1 19.1 22.8 19.1 19.1 22.8 19.1 19.1 12.5
25 Slovenia 24.7 25.3 25.3 23.4 25.3 25.3 27.0 25.3 25.3 27.0 25.3 25.3 16.6
26 Spain 39.0 40.8 40.8 35.3 40.8 40.8 38.9 40.8 40.8 38.9 40.8 40.8 28.6
27 Sweden 27.1 28.0 28.0 25.2 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.4
28 UK 31.6 32.9 32.9 29.1 32.9 32.9 32.7 32.9 32.9 32.7 32.9 32.9 22.4
29 North Macedonia 26.6 24.1 29.3 26.4 24.1 29.3 30.0 24.1 29.3 30.0 24.1 29.3 19.7
30 Norway 28.8 29.8 29.8 26.8 29.8 29.8 30.4 29.8 29.8 30.4 29.8 29.8 20.1
31 Switzerland 21.1 21.6 21.6 20.2 21.6 21.6 23.8 21.6 21.6 23.8 21.6 21.6 13.5
32 Turkey 27.7 26.4 29.9 26.9 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 20.2
33 Canada 39.8 40.8 42.6 36.1 40.8 42.6 39.7 40.8 42.6 39.7 40.8 42.6 29.3
34 Japan 46.4 48.1 49.8 41.4 48.1 49.8 45.0 48.1 49.8 45.0 48.1 49.8 34.6
35 USA 43.2 44.7 46.5 38.3 44.7 46.5 41.9 44.7 46.5 41.9 44.7 46.5 31.5

Mean 26.9 27.2 27.9 25.5 27.2 27.9 29.2 27.2 27.9 29.2 27.2 27.9 18.8

New equity DebtOverall Retained earnings

D - 1462



Cost of capital for inbound investment
2006
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1 Austria 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
2 Belgium 5.7 5.9 6.0 5.3 7.1 7.2 5.9 7.1 7.2 5.9 3.6 3.8 4.1
3 Bulgaria 6.2 6.5 7.0 5.1 7.1 7.6 5.7 7.1 7.6 5.7 5.5 6.0 4.1
4 Croatia 6.9 6.2 8.7 5.7 7.1 9.5 6.6 7.1 9.5 6.6 4.6 7.1 4.1
5 Cyprus 6.0 6.7 6.7 4.7 7.1 7.1 5.1 7.1 7.1 5.1 6.0 6.0 4.0
6 Czech Republic 6.6 7.1 7.1 5.7 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.1
7 Denmark 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
8 Estonia 6.6 7.1 7.1 5.6 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.1
9 Finland 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1

10 France 6.1 5.9 6.0 6.4 7.1 7.2 7.6 7.1 7.2 7.6 3.6 3.8 4.1
11 Germany 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.7 3.9 4.8
12 Greece 6.1 6.1 6.1 6.0 7.1 7.1 7.0 7.1 7.1 7.0 4.2 4.2 4.1
13 Hungary 6.1 6.5 6.5 5.2 7.1 7.1 5.7 7.1 7.1 5.7 5.5 5.5 4.2
14 Ireland 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
15 Italy 6.3 5.9 6.1 6.7 7.1 7.3 7.9 7.1 7.3 7.9 3.8 4.0 4.6
16 Latvia 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
17 Lithuania 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
19 Malta 6.3 5.8 6.6 6.6 7.1 7.9 7.9 7.1 7.9 7.9 3.3 4.1 4.1
20 Netherlands 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
21 Poland 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
22 Portugal 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
23 Romania 6.2 6.5 7.0 5.2 7.1 7.6 5.8 7.1 7.6 5.8 5.4 5.9 4.1
24 Slovakia 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
25 Slovenia 6.6 7.1 7.1 5.7 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.1
26 Spain 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
27 Sweden 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
28 UK 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
29 North Macedonia 6.9 6.4 8.9 5.3 7.1 9.5 6.0 7.1 9.5 6.0 5.2 7.7 4.1
30 Norway 6.2 6.1 6.6 6.0 7.1 7.6 7.0 7.1 7.6 7.0 4.1 4.7 4.1
31 Switzerland 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
32 Turkey 6.2 6.4 6.9 5.5 7.1 7.6 6.2 7.1 7.6 6.2 5.0 5.5 4.1
33 Canada 6.0 5.9 5.9 6.1 7.1 7.1 7.3 7.1 7.1 7.3 3.6 3.6 3.9
34 Japan 6.6 5.4 7.3 7.3 7.1 8.9 8.9 7.1 8.9 8.9 2.3 4.2 4.2
35 USA 6.1 5.6 6.4 6.4 7.1 7.9 7.9 7.1 7.9 7.9 2.8 3.6 3.6

Mean 6.2 6.3 6.6 5.8 7.1 7.4 6.7 7.1 7.4 6.7 4.7 5.1 4.2

Overall Retained earnings New equity Debt

D - 1463



EATR for inbound investment
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1 Austria 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
2 Belgium 25.6 26.1 26.7 24.1 30.3 30.9 26.2 30.3 30.9 26.2 18.4 19.0 20.1
3 Bulgaria 29.0 29.9 31.7 25.4 31.8 33.5 27.2 31.8 33.5 27.2 26.5 28.3 22.0
4 Croatia 38.1 36.2 43.2 34.9 38.6 45.6 37.3 38.6 45.6 37.3 31.6 38.6 30.3
5 Cyprus 25.9 28.2 28.2 21.3 29.5 29.5 22.6 29.5 29.5 22.6 25.7 25.7 18.8
6 Czech Republic 27.9 29.5 29.5 24.6 29.5 29.5 27.5 29.5 29.5 27.5 29.5 29.5 19.2
7 Denmark 25.9 26.1 26.1 25.5 29.5 29.5 28.9 29.5 29.5 28.9 19.7 19.7 19.2
8 Estonia 27.8 29.5 29.5 24.4 29.5 29.5 27.2 29.5 29.5 27.2 29.5 29.5 19.2
9 Finland 25.9 26.3 26.3 25.1 29.5 29.5 28.2 29.5 29.5 28.2 20.4 20.4 19.2

10 France 26.9 26.1 26.7 27.9 30.3 30.9 32.1 30.3 30.9 32.1 18.3 18.9 20.1
11 Germany 27.8 26.4 27.1 30.0 30.4 31.1 34.0 30.4 31.1 34.0 18.9 19.6 22.5
12 Greece 25.9 26.0 26.0 25.8 29.5 29.5 29.3 29.5 29.5 29.3 19.4 19.4 19.2
13 Hungary 26.0 27.6 27.6 22.8 29.5 29.5 24.7 29.5 29.5 24.7 24.0 24.0 19.3
14 Ireland 27.1 27.7 27.7 26.0 29.5 29.5 27.9 29.5 29.5 27.9 24.3 24.3 22.6
15 Italy 27.6 26.4 27.0 29.2 30.3 31.0 33.2 30.3 31.0 33.2 19.1 19.7 21.9
16 Latvia 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
17 Lithuania 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
19 Malta 30.5 28.7 31.3 31.3 33.0 35.6 35.6 33.0 35.6 35.6 20.8 23.4 23.4
20 Netherlands 25.9 25.9 25.9 25.9 29.5 29.5 29.5 29.5 29.5 29.5 19.2 19.2 19.2
21 Poland 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
22 Portugal 25.9 26.1 26.1 25.4 29.5 29.5 28.7 29.5 29.5 28.7 19.9 19.9 19.2
23 Romania 29.0 29.8 31.5 25.6 31.8 33.5 27.5 31.8 33.5 27.5 26.2 27.9 22.0
24 Slovakia 27.5 29.5 29.5 23.5 29.5 29.5 25.8 29.5 29.5 25.8 29.5 29.5 19.2
25 Slovenia 28.0 29.5 29.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 29.5 29.5 19.2
26 Spain 26.5 25.2 25.2 28.9 29.5 29.5 33.2 29.5 29.5 33.2 17.3 17.3 21.0
27 Sweden 25.9 26.2 26.2 25.4 29.5 29.5 28.7 29.5 29.5 28.7 20.0 20.0 19.2
28 UK 26.2 26.1 26.3 26.3 29.7 29.9 29.9 29.7 29.9 29.9 19.3 19.5 19.5
29 North Macedonia 38.1 36.8 43.7 33.7 38.6 45.6 35.6 38.6 45.6 35.6 33.4 40.3 30.3
30 Norway 28.9 28.4 30.1 28.3 31.8 33.5 31.7 31.8 33.5 31.7 22.0 23.7 22.0
31 Switzerland 25.9 26.9 26.9 24.0 29.5 29.5 26.6 29.5 29.5 26.6 22.1 22.1 19.2
32 Turkey 29.0 29.4 31.1 26.5 31.8 33.5 28.9 31.8 33.5 28.9 24.8 26.5 22.0
33 Canada 25.6 25.3 25.3 26.2 29.5 29.5 30.4 29.5 29.5 30.4 17.5 17.5 18.3
34 Japan 35.4 31.8 37.3 37.3 36.7 42.2 42.2 36.7 42.2 42.2 22.6 28.1 28.1
35 USA 29.9 28.1 30.8 30.8 33.0 35.6 35.6 33.0 35.6 35.6 19.1 21.8 21.8

Mean 27.9 28.1 29.1 26.6 30.8 31.8 29.6 30.8 31.8 29.6 22.9 23.9 21.0

Overall Retained earnings New equity Debt

D - 1464



Cost of capital for outbound investment
2007
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
2 Belgium 5.7 5.6 5.6 5.9 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
6 Czech Republic 6.5 6.6 6.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.4
7 Denmark 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
8 Estonia 6.2 5.0 7.0 6.7 5.0 7.0 7.6 5.0 7.0 7.6 5.0 7.0 5.0
9 Finland 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8

10 France 8.4 9.0 9.0 7.3 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.3
11 Germany 7.8 8.3 8.3 6.7 8.3 8.3 7.9 8.3 8.3 7.9 8.3 8.3 4.5
12 Greece 6.4 6.6 6.6 6.1 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 4.3
13 Hungary 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.8
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
15 Italy 7.2 7.7 7.7 6.1 7.7 7.7 7.3 7.7 7.7 7.3 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 5.9 5.9 5.9 6.0 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 4.4
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.6 8.2 4.8 6.6 8.2 4.8 4.4
20 Netherlands 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
21 Poland 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
22 Portugal 6.7 6.9 6.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.8
24 Slovakia 6.2 6.2 6.2 6.2 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.6
25 Slovenia 6.6 6.7 6.7 6.4 6.7 6.7 7.3 6.7 6.7 7.3 6.7 6.7 4.6
26 Spain 8.3 8.9 8.9 7.2 8.9 8.9 8.5 8.9 8.9 8.5 8.9 8.9 4.9
27 Sweden 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
28 UK 7.6 8.0 8.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 8.0 8.0 5.0
29 North Macedonia 6.3 5.7 6.8 6.5 5.7 6.8 7.4 5.7 6.8 7.4 5.7 6.8 4.8
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
31 Switzerland 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
33 Canada 8.4 8.8 9.3 7.2 8.8 9.3 8.4 8.8 9.3 8.4 8.8 9.3 5.1
34 Japan 9.7 10.3 10.9 7.9 10.3 10.9 9.2 10.3 10.9 9.2 10.3 10.9 5.5
35 USA 8.8 9.3 9.9 7.1 9.3 9.9 8.4 9.3 9.9 8.4 9.3 9.9 4.8

Mean 6.8 7.0 7.1 6.5 7.0 7.1 7.5 7.0 7.1 7.5 7.0 7.1 4.7

Overall Retained earnings New equity Debt
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1 Austria 25.3 26.0 26.0 24.0 26.0 26.0 27.6 26.0 26.0 27.6 26.0 26.0 17.3
2 Belgium 27.8 27.4 27.4 28.5 27.4 27.4 32.1 27.4 27.4 32.1 27.4 27.4 21.8
3 Bulgaria 11.1 10.0 10.0 13.3 10.0 10.0 16.9 10.0 10.0 16.9 10.0 10.0 6.6
4 Croatia 18.8 18.9 18.9 18.7 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 11.9
5 Cyprus 12.9 11.9 11.9 14.8 11.9 11.9 18.4 11.9 11.9 18.4 11.9 11.9 8.1
6 Czech Republic 23.4 23.9 23.9 22.3 23.9 23.9 25.9 23.9 23.9 25.9 23.9 23.9 15.6
7 Denmark 24.9 25.6 25.6 23.6 25.6 25.6 27.2 25.6 25.6 27.2 25.6 25.6 16.8
8 Estonia 21.3 16.5 24.2 23.2 16.5 24.2 26.8 16.5 24.2 26.8 16.5 24.2 16.5
9 Finland 26.8 27.6 27.6 25.3 27.6 27.6 28.9 27.6 27.6 28.9 27.6 27.6 18.6

10 France 37.0 38.8 38.8 33.5 38.8 38.8 37.1 38.8 38.8 37.1 38.8 38.8 26.7
11 Germany 37.9 39.5 39.5 34.8 39.5 39.5 38.4 39.5 39.5 38.4 39.5 39.5 28.1
12 Greece 24.1 24.8 24.8 22.8 24.8 24.8 26.4 24.8 24.8 26.4 24.8 24.8 16.1
13 Hungary 21.8 21.9 21.9 21.7 21.9 21.9 25.3 21.9 21.9 25.3 21.9 21.9 14.9
14 Ireland 16.7 16.2 16.2 17.7 16.2 16.2 21.3 16.2 16.2 21.3 16.2 16.2 11.0
15 Italy 34.2 35.8 35.8 31.0 35.8 35.8 34.6 35.8 35.8 34.6 35.8 35.8 24.3
16 Latvia 16.6 16.1 16.1 17.6 16.1 16.1 21.2 16.1 16.1 21.2 16.1 16.1 10.9
17 Lithuania 17.5 17.4 17.4 17.8 17.4 17.4 21.4 17.4 17.4 21.4 17.4 17.4 11.1
19 Malta 9.7 18.7 2.7 7.7 18.7 2.7 11.3 18.7 2.7 11.3 18.7 2.7 0.9
20 Netherlands 25.5 26.2 26.2 24.0 26.2 26.2 27.6 26.2 26.2 27.6 26.2 26.2 17.3
21 Poland 19.8 19.8 19.8 19.9 19.8 19.8 23.5 19.8 19.8 23.5 19.8 19.8 13.1
22 Portugal 26.1 26.9 26.9 24.4 26.9 26.9 28.0 26.9 26.9 28.0 26.9 26.9 17.7
23 Romania 17.2 16.8 16.8 17.9 16.8 16.8 21.5 16.8 16.8 21.5 16.8 16.8 11.2
24 Slovakia 19.1 19.1 19.1 19.2 19.1 19.1 22.8 19.1 19.1 22.8 19.1 19.1 12.5
25 Slovenia 23.3 23.7 23.7 22.4 23.7 23.7 26.0 23.7 23.7 26.0 23.7 23.7 15.7
26 Spain 36.9 38.5 38.5 33.7 38.5 38.5 37.3 38.5 38.5 37.3 38.5 38.5 27.0
27 Sweden 27.1 28.0 28.0 25.2 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.4
28 UK 31.7 32.9 32.9 29.2 32.9 32.9 32.8 32.9 32.9 32.8 32.9 32.9 22.5
29 North Macedonia 22.1 19.7 23.8 22.7 19.7 23.8 26.3 19.7 23.8 26.3 19.7 23.8 16.0
30 Norway 28.8 29.8 29.8 26.8 29.8 29.8 30.4 29.8 29.8 30.4 29.8 29.8 20.1
31 Switzerland 21.1 21.6 21.6 20.2 21.6 21.6 23.8 21.6 21.6 23.8 21.6 21.6 13.5
32 Turkey 27.7 26.4 29.9 26.9 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 20.2
33 Canada 39.1 40.1 41.8 35.4 40.1 41.8 39.0 40.1 41.8 39.0 40.1 41.8 28.6
34 Japan 46.0 47.7 49.4 41.0 47.7 49.4 44.6 47.7 49.4 44.6 47.7 49.4 34.2
35 USA 42.3 43.8 45.5 37.6 43.8 45.5 41.2 43.8 45.5 41.2 43.8 45.5 30.9

Mean 25.3 25.8 26.0 24.2 25.8 26.0 27.9 25.8 26.0 27.9 25.8 26.0 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
2 Belgium 5.7 5.9 6.0 5.1 7.1 7.2 5.7 7.1 7.2 5.7 3.6 3.8 4.1
3 Bulgaria 6.1 6.8 6.8 4.8 7.1 7.1 5.1 7.1 7.1 5.1 6.1 6.1 4.1
4 Croatia 6.6 6.3 8.0 5.7 7.1 8.8 6.5 7.1 8.8 6.5 4.7 6.5 4.1
5 Cyprus 6.3 7.1 7.1 4.7 7.1 7.1 5.1 7.1 7.1 5.1 7.1 7.1 4.0
6 Czech Republic 6.6 7.1 7.1 5.7 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.1
7 Denmark 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
8 Estonia 6.6 7.1 7.1 5.5 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.1
9 Finland 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1

10 France 6.1 5.9 6.0 6.4 7.1 7.2 7.6 7.1 7.2 7.6 3.6 3.8 4.1
11 Germany 6.3 5.9 6.1 6.9 7.1 7.3 8.1 7.1 7.3 8.1 3.7 3.9 4.8
12 Greece 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
13 Hungary 6.1 6.4 6.4 5.4 7.1 7.1 6.1 7.1 7.1 6.1 5.1 5.1 4.2
14 Ireland 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
15 Italy 6.1 5.9 6.1 6.3 7.1 7.2 7.5 7.1 7.2 7.5 3.8 4.0 4.2
16 Latvia 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
17 Lithuania 6.1 6.5 6.5 5.3 7.1 7.1 5.9 7.1 7.1 5.9 5.3 5.3 4.1
19 Malta 6.3 5.8 6.6 6.6 7.1 7.9 7.9 7.1 7.9 7.9 3.3 4.1 4.1
20 Netherlands 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
21 Poland 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
22 Portugal 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
23 Romania 6.1 6.5 6.5 5.1 7.1 7.1 5.7 7.1 7.1 5.7 5.5 5.5 4.1
24 Slovakia 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
25 Slovenia 6.1 6.3 6.4 5.6 7.1 7.2 6.4 7.1 7.2 6.4 4.8 4.9 4.1
26 Spain 6.4 5.9 5.9 7.2 7.1 7.1 8.4 7.1 7.1 8.4 3.8 3.8 5.1
27 Sweden 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
28 UK 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
29 North Macedonia 6.6 6.6 8.3 5.0 7.1 8.8 5.5 7.1 8.8 5.5 5.7 7.4 4.1
30 Norway 6.2 6.1 6.6 6.0 7.1 7.6 7.0 7.1 7.6 7.0 4.1 4.7 4.1
31 Switzerland 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
32 Turkey 6.2 6.4 6.9 5.5 7.1 7.6 6.2 7.1 7.6 6.2 5.0 5.5 4.1
33 Canada 6.0 5.9 5.9 6.1 7.1 7.1 7.3 7.1 7.1 7.3 3.6 3.6 3.9
34 Japan 6.6 5.4 7.3 7.3 7.1 8.9 8.9 7.1 8.9 8.9 2.3 4.2 4.2
35 USA 6.2 5.6 6.4 6.4 7.1 7.9 7.9 7.1 7.9 7.9 2.9 3.7 3.7

Mean 6.2 6.3 6.5 5.8 7.1 7.3 6.6 7.1 7.3 6.6 4.8 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
2 Belgium 25.5 26.1 26.7 23.7 30.3 30.9 25.7 30.3 30.9 25.7 18.4 19.0 20.1
3 Bulgaria 26.3 28.5 28.7 21.7 29.7 29.9 22.9 29.7 29.9 22.9 26.2 26.4 19.4
4 Croatia 35.0 33.9 39.1 32.1 36.3 41.5 34.5 36.3 41.5 34.5 29.3 34.6 27.5
5 Cyprus 26.8 29.5 29.5 21.3 29.5 29.5 22.6 29.5 29.5 22.6 29.5 29.5 18.8
6 Czech Republic 27.9 29.5 29.5 24.6 29.5 29.5 27.5 29.5 29.5 27.5 29.5 29.5 19.2
7 Denmark 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
8 Estonia 27.7 29.5 29.5 24.1 29.5 29.5 26.8 29.5 29.5 26.8 29.5 29.5 19.2
9 Finland 25.9 26.3 26.3 25.1 29.5 29.5 28.2 29.5 29.5 28.2 20.4 20.4 19.2

10 France 26.9 26.1 26.7 27.9 30.3 30.9 32.1 30.3 30.9 32.1 18.3 18.9 20.1
11 Germany 27.8 26.4 27.1 30.0 30.4 31.1 34.0 30.4 31.1 34.0 18.9 19.6 22.5
12 Greece 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
13 Hungary 26.0 27.1 27.1 23.7 29.5 29.5 26.1 29.5 29.5 26.1 22.6 22.6 19.3
14 Ireland 27.1 27.7 27.7 26.0 29.5 29.5 27.9 29.5 29.5 27.9 24.3 24.3 22.6
15 Italy 26.9 26.3 26.9 27.6 30.2 30.8 31.6 30.2 30.8 31.6 19.0 19.6 20.3
16 Latvia 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
17 Lithuania 25.9 27.3 27.3 23.2 29.5 29.5 25.4 29.5 29.5 25.4 23.2 23.2 19.2
19 Malta 30.5 28.7 31.3 31.3 33.0 35.6 35.6 33.0 35.6 35.6 20.8 23.4 23.4
20 Netherlands 25.9 26.4 26.4 24.9 29.5 29.5 28.0 29.5 29.5 28.0 20.6 20.6 19.2
21 Poland 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
22 Portugal 25.9 26.3 26.3 25.2 29.5 29.5 28.4 29.5 29.5 28.4 20.3 20.3 19.2
23 Romania 26.0 27.5 27.5 22.8 29.5 29.5 24.7 29.5 29.5 24.7 23.9 23.9 19.2
24 Slovakia 27.5 29.5 29.5 23.5 29.5 29.5 25.8 29.5 29.5 25.8 29.5 29.5 19.2
25 Slovenia 26.6 27.2 27.6 25.0 30.0 30.4 27.8 30.0 30.4 27.8 22.0 22.4 19.8
26 Spain 26.4 25.5 25.5 28.4 29.5 29.5 32.4 29.5 29.5 32.4 18.0 18.0 20.9
27 Sweden 25.9 26.2 26.2 25.4 29.5 29.5 28.7 29.5 29.5 28.7 20.0 20.0 19.2
28 UK 26.2 26.1 26.3 26.3 29.7 29.9 29.9 29.7 29.9 29.9 19.3 19.5 19.5
29 North Macedonia 35.0 34.8 40.1 30.2 36.3 41.5 31.7 36.3 41.5 31.7 32.1 37.4 27.5
30 Norway 28.9 28.4 30.1 28.3 31.8 33.5 31.7 31.8 33.5 31.7 22.0 23.7 22.0
31 Switzerland 25.9 26.9 26.9 24.0 29.5 29.5 26.6 29.5 29.5 26.6 22.1 22.1 19.2
32 Turkey 29.0 29.4 31.1 26.5 31.8 33.5 28.9 31.8 33.5 28.9 24.8 26.5 22.0
33 Canada 25.6 25.3 25.3 26.2 29.5 29.5 30.4 29.5 29.5 30.4 17.5 17.5 18.3
34 Japan 35.4 31.8 37.3 37.3 36.7 42.2 42.2 36.7 42.2 42.2 22.6 28.1 28.1
35 USA 30.0 28.2 30.9 30.9 33.0 35.6 35.6 33.0 35.6 35.6 19.4 22.1 22.1

Mean 27.5 27.8 28.7 26.1 30.6 31.4 29.0 30.6 31.4 29.0 22.8 23.6 20.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.6
2 Belgium 5.5 5.3 5.3 5.9 5.3 5.3 7.0 5.3 5.3 7.0 5.3 5.3 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 6.0 5.8 5.8 6.5 5.8 5.8 7.3 5.8 5.8 7.3 5.8 5.8 5.0
6 Czech Republic 6.3 6.3 6.3 6.2 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 4.5
7 Denmark 6.6 6.8 6.8 6.3 6.8 6.8 7.3 6.8 6.8 7.3 6.8 6.8 4.5
8 Estonia 6.2 5.0 6.9 6.7 5.0 6.9 7.6 5.0 6.9 7.6 5.0 6.9 5.0
9 Finland 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8

10 France 8.5 9.0 9.0 7.4 9.0 9.0 8.5 9.0 9.0 8.5 9.0 9.0 5.3
11 Germany 7.2 7.4 7.4 6.7 7.4 7.4 7.7 7.4 7.4 7.7 7.4 7.4 4.7
12 Greece 6.4 6.6 6.6 6.1 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.3
13 Hungary 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.8
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.4 6.2 6.2 7.4 6.2 6.2 4.9
15 Italy 6.9 7.2 7.2 6.4 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 4.5
16 Latvia 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
17 Lithuania 5.9 5.8 5.8 6.2 5.8 5.8 7.0 5.8 5.8 7.0 5.8 5.8 4.6
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.6 8.2 4.8 6.6 8.2 4.8 4.4
20 Netherlands 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
21 Poland 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
22 Portugal 6.7 6.9 6.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.8
24 Slovakia 6.2 6.2 6.2 6.2 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.6
25 Slovenia 6.5 6.6 6.6 6.4 6.6 6.6 7.3 6.6 6.6 7.3 6.6 6.6 4.6
26 Spain 8.4 8.8 8.8 7.5 8.8 8.8 8.7 8.8 8.8 8.7 8.8 8.8 5.2
27 Sweden 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
28 UK 7.6 7.9 7.9 7.1 7.9 7.9 8.1 7.9 7.9 8.1 7.9 7.9 5.2
29 North Macedonia 6.2 5.6 6.5 6.5 5.6 6.5 7.4 5.6 6.5 7.4 5.6 6.5 4.8
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.8
31 Switzerland 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
33 Canada 8.3 8.5 9.0 7.3 8.5 9.0 8.4 8.5 9.0 8.4 8.5 9.0 5.2
34 Japan 9.7 10.3 10.9 7.9 10.3 10.9 9.2 10.3 10.9 9.2 10.3 10.9 5.5
35 USA 8.8 9.3 9.9 7.1 9.3 9.9 8.4 9.3 9.9 8.4 9.3 9.9 4.8

Mean 6.8 6.9 7.0 6.5 6.9 7.0 7.5 6.9 7.0 7.5 6.9 7.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 25.3 26.0 26.0 24.0 26.0 26.0 27.6 26.0 26.0 27.6 26.0 26.0 17.3
2 Belgium 27.3 26.6 26.6 28.6 26.6 26.6 32.2 26.6 26.6 32.2 26.6 26.6 21.9
3 Bulgaria 11.2 10.1 10.1 13.3 10.1 10.1 16.9 10.1 10.1 16.9 10.1 10.1 6.6
4 Croatia 18.8 18.9 18.9 18.7 18.9 18.9 22.3 18.9 18.9 22.3 18.9 18.9 11.9
5 Cyprus 12.9 11.9 11.9 14.8 11.9 11.9 18.4 11.9 11.9 18.4 11.9 11.9 8.1
6 Czech Republic 20.7 20.9 20.9 20.4 20.9 20.9 24.0 20.9 20.9 24.0 20.9 20.9 13.6
7 Denmark 25.0 25.7 25.7 23.7 25.7 25.7 27.3 25.7 25.7 27.3 25.7 25.7 16.9
8 Estonia 20.5 15.8 23.1 22.5 15.8 23.1 26.1 15.8 23.1 26.1 15.8 23.1 15.8
9 Finland 26.8 27.6 27.6 25.3 27.6 27.6 28.9 27.6 27.6 28.9 27.6 27.6 18.6

10 France 37.1 38.8 38.8 33.6 38.8 38.8 37.2 38.8 38.8 37.2 38.8 38.8 26.8
11 Germany 30.6 31.5 31.5 28.8 31.5 31.5 32.4 31.5 31.5 32.4 31.5 31.5 22.1
12 Greece 24.2 24.9 24.9 22.9 24.9 24.9 26.5 24.9 24.9 26.5 24.9 24.9 16.2
13 Hungary 21.8 21.9 21.9 21.7 21.9 21.9 25.3 21.9 21.9 25.3 21.9 21.9 14.9
14 Ireland 16.7 16.2 16.2 17.7 16.2 16.2 21.3 16.2 16.2 21.3 16.2 16.2 11.0
15 Italy 29.7 30.7 30.7 27.8 30.7 30.7 31.4 30.7 30.7 31.4 30.7 30.7 21.1
16 Latvia 16.2 15.7 15.7 17.2 15.7 15.7 20.8 15.7 15.7 20.8 15.7 15.7 10.4
17 Lithuania 15.1 14.6 14.6 16.1 14.6 14.6 19.7 14.6 14.6 19.7 14.6 14.6 9.3
19 Malta 9.7 18.7 2.7 7.7 18.7 2.7 11.3 18.7 2.7 11.3 18.7 2.7 0.9
20 Netherlands 25.5 26.2 26.2 24.0 26.2 26.2 27.6 26.2 26.2 27.6 26.2 26.2 17.3
21 Poland 19.8 19.8 19.8 19.9 19.8 19.8 23.5 19.8 19.8 23.5 19.8 19.8 13.1
22 Portugal 26.1 26.9 26.9 24.4 26.9 26.9 28.0 26.9 26.9 28.0 26.9 26.9 17.7
23 Romania 17.2 16.8 16.8 17.9 16.8 16.8 21.5 16.8 16.8 21.5 16.8 16.8 11.2
24 Slovakia 19.1 19.1 19.1 19.2 19.1 19.1 22.8 19.1 19.1 22.8 19.1 19.1 12.5
25 Slovenia 22.4 22.7 22.7 21.8 22.7 22.7 25.4 22.7 22.7 25.4 22.7 22.7 15.0
26 Spain 35.3 36.6 36.6 32.6 36.6 36.6 36.2 36.6 36.6 36.2 36.6 36.6 25.9
27 Sweden 27.1 28.0 28.0 25.2 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.4
28 UK 30.4 31.4 31.4 28.4 31.4 31.4 32.0 31.4 31.4 32.0 31.4 31.4 21.6
29 North Macedonia 19.0 16.7 20.1 20.2 16.7 20.1 23.8 16.7 20.1 23.8 16.7 20.1 13.5
30 Norway 28.9 29.9 29.9 26.8 29.9 29.9 30.4 29.9 29.9 30.4 29.9 29.9 20.1
31 Switzerland 21.0 21.5 21.5 20.1 21.5 21.5 23.7 21.5 21.5 23.7 21.5 21.5 13.4
32 Turkey 27.7 26.4 29.9 26.9 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 20.2
33 Canada 37.0 37.7 39.5 33.9 37.7 39.5 37.5 37.7 39.5 37.5 37.7 39.5 27.1
34 Japan 46.0 47.7 49.4 41.0 47.7 49.4 44.6 47.7 49.4 44.6 47.7 49.4 34.2
35 USA 42.3 43.8 45.5 37.6 43.8 45.5 41.2 43.8 45.5 41.2 43.8 45.5 30.9

Mean 24.5 24.9 25.0 23.6 24.9 25.0 27.3 24.9 25.0 27.3 24.9 25.0 16.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
2 Belgium 5.6 5.9 6.0 5.0 7.1 7.2 5.5 7.1 7.2 5.5 3.6 3.8 4.1
3 Bulgaria 6.1 6.8 6.8 4.8 7.1 7.1 5.1 7.1 7.1 5.1 6.1 6.1 4.1
4 Croatia 6.6 6.3 8.0 5.7 7.1 8.8 6.5 7.1 8.8 6.5 4.7 6.5 4.1
5 Cyprus 6.3 7.1 7.1 4.7 7.1 7.1 5.1 7.1 7.1 5.1 7.1 7.1 4.0
6 Czech Republic 6.6 7.1 7.1 5.5 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.1
7 Denmark 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
8 Estonia 6.6 7.1 7.1 5.5 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.1
9 Finland 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1

10 France 6.1 5.9 6.0 6.4 7.1 7.2 7.6 7.1 7.2 7.6 3.6 3.8 4.1
11 Germany 6.2 6.1 6.3 6.3 7.1 7.2 7.2 7.1 7.2 7.2 4.3 4.5 4.5
12 Greece 6.1 6.2 6.2 5.7 7.1 7.1 6.6 7.1 7.1 6.6 4.6 4.6 4.1
13 Hungary 6.1 6.4 6.4 5.4 7.1 7.1 6.1 7.1 7.1 6.1 5.1 5.1 4.2
14 Ireland 6.4 6.6 6.6 6.1 7.1 7.1 6.6 7.1 7.1 6.6 5.6 5.6 5.1
15 Italy 6.1 6.2 6.3 6.0 7.1 7.2 6.9 7.1 7.2 6.9 4.4 4.5 4.2
16 Latvia 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
17 Lithuania 6.1 6.6 6.6 5.1 7.1 7.1 5.6 7.1 7.1 5.6 5.6 5.6 4.1
19 Malta 6.0 5.9 5.9 6.4 7.1 7.1 7.6 7.1 7.1 7.6 3.6 3.6 4.1
20 Netherlands 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
21 Poland 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
22 Portugal 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
23 Romania 6.1 6.5 6.5 5.1 7.1 7.1 5.7 7.1 7.1 5.7 5.5 5.5 4.1
24 Slovakia 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
25 Slovenia 6.1 6.3 6.4 5.5 7.1 7.2 6.3 7.1 7.2 6.3 4.9 5.0 4.1
26 Spain 6.4 6.0 6.0 7.2 7.1 7.1 8.2 7.1 7.1 8.2 4.0 4.0 5.2
27 Sweden 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
28 UK 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
29 North Macedonia 6.6 6.7 8.4 4.9 7.1 8.8 5.3 7.1 8.8 5.3 5.9 7.6 4.1
30 Norway 6.1 6.1 6.2 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.4 4.1
31 Switzerland 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
32 Turkey 6.2 6.4 6.9 5.5 7.1 7.6 6.2 7.1 7.6 6.2 5.0 5.5 4.1
33 Canada 6.0 6.0 6.0 6.0 7.1 7.1 7.1 7.1 7.1 7.1 3.9 3.9 3.9
34 Japan 6.6 5.4 7.3 7.3 7.1 8.9 8.9 7.1 8.9 8.9 2.3 4.2 4.2
35 USA 6.2 5.6 6.4 6.4 7.1 7.9 7.9 7.1 7.9 7.9 2.9 3.7 3.7

Mean 6.2 6.3 6.5 5.7 7.1 7.3 6.5 7.1 7.3 6.5 4.9 5.1 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
2 Belgium 25.3 26.1 26.7 23.2 30.3 30.9 24.8 30.3 30.9 24.8 18.4 19.0 20.1
3 Bulgaria 26.0 28.3 28.3 21.4 29.5 29.5 22.6 29.5 29.5 22.6 26.0 26.0 19.2
4 Croatia 35.0 33.9 39.1 32.1 36.3 41.5 34.5 36.3 41.5 34.5 29.3 34.6 27.5
5 Cyprus 26.8 29.5 29.5 21.3 29.5 29.5 22.6 29.5 29.5 22.6 29.5 29.5 18.8
6 Czech Republic 27.6 29.5 29.5 23.9 29.5 29.5 26.5 29.5 29.5 26.5 29.5 29.5 19.2
7 Denmark 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
8 Estonia 27.6 29.5 29.5 23.9 29.5 29.5 26.5 29.5 29.5 26.5 29.5 29.5 19.2
9 Finland 25.9 26.3 26.3 25.1 29.5 29.5 28.2 29.5 29.5 28.2 20.4 20.4 19.2

10 France 26.9 26.1 26.7 27.9 30.3 30.9 32.1 30.3 30.9 32.1 18.3 18.9 20.1
11 Germany 27.3 26.9 27.4 27.5 30.2 30.7 30.8 30.2 30.7 30.8 20.7 21.3 21.3
12 Greece 25.9 26.5 26.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 20.8 20.8 19.2
13 Hungary 26.0 27.1 27.1 23.7 29.5 29.5 26.1 29.5 29.5 26.1 22.6 22.6 19.3
14 Ireland 27.1 27.7 27.7 26.0 29.5 29.5 27.9 29.5 29.5 27.9 24.3 24.3 22.6
15 Italy 26.8 26.8 27.3 26.2 30.1 30.6 29.5 30.1 30.6 29.5 20.8 21.2 20.2
16 Latvia 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
17 Lithuania 26.0 27.7 27.7 22.6 29.5 29.5 24.4 29.5 29.5 24.4 24.3 24.3 19.2
19 Malta 25.9 25.2 25.2 27.1 29.5 29.5 31.4 29.5 29.5 31.4 17.3 17.3 19.2
20 Netherlands 25.9 26.4 26.4 24.9 29.5 29.5 28.0 29.5 29.5 28.0 20.6 20.6 19.2
21 Poland 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
22 Portugal 25.9 26.3 26.3 25.2 29.5 29.5 28.4 29.5 29.5 28.4 20.3 20.3 19.2
23 Romania 26.0 27.5 27.5 22.8 29.5 29.5 24.7 29.5 29.5 24.7 23.9 23.9 19.2
24 Slovakia 27.5 29.5 29.5 23.5 29.5 29.5 25.8 29.5 29.5 25.8 29.5 29.5 19.2
25 Slovenia 26.6 27.3 27.7 24.7 30.0 30.4 27.4 30.0 30.4 27.4 22.3 22.7 19.8
26 Spain 26.5 25.8 25.8 27.9 29.5 29.5 31.6 29.5 29.5 31.6 18.9 18.9 21.0
27 Sweden 25.9 26.2 26.2 25.4 29.5 29.5 28.7 29.5 29.5 28.7 20.0 20.0 19.2
28 UK 25.9 26.1 26.1 25.5 29.5 29.5 28.9 29.5 29.5 28.9 19.7 19.7 19.2
29 North Macedonia 35.1 35.1 40.3 29.8 36.3 41.5 31.0 36.3 41.5 31.0 32.8 38.1 27.5
30 Norway 26.4 26.5 26.8 26.0 29.9 30.2 29.4 29.9 30.2 29.4 20.1 20.4 19.6
31 Switzerland 25.9 26.9 26.9 23.9 29.5 29.5 26.5 29.5 29.5 26.5 22.1 22.1 19.2
32 Turkey 29.0 29.4 31.1 26.5 31.8 33.5 28.9 31.8 33.5 28.9 24.8 26.5 22.0
33 Canada 25.6 25.6 25.6 25.5 29.5 29.5 29.4 29.5 29.5 29.4 18.4 18.4 18.3
34 Japan 35.4 31.8 37.3 37.3 36.7 42.2 42.2 36.7 42.2 42.2 22.6 28.1 28.1
35 USA 30.0 28.2 30.9 30.9 33.0 35.6 35.6 33.0 35.6 35.6 19.4 22.1 22.1

Mean 27.3 27.7 28.4 25.7 30.4 31.1 28.5 30.4 31.1 28.5 22.8 23.5 20.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
2 Belgium 5.4 5.2 5.2 5.9 5.2 5.2 6.9 5.2 5.2 6.9 5.2 5.2 3.9
3 Bulgaria 5.8 5.6 5.6 6.2 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.0 5.8 6.0 6.0 6.7 6.0 6.0 6.7 6.0 6.0 4.2
5 Cyprus 6.0 5.8 5.8 6.4 5.8 5.8 7.2 5.8 5.8 7.2 5.8 5.8 5.0
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
8 Estonia 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
9 Finland 6.8 7.0 7.0 6.3 7.0 7.0 7.2 7.0 7.0 7.2 7.0 7.0 4.6

10 France 8.4 9.0 9.0 7.3 9.0 9.0 8.4 9.0 9.0 8.4 9.0 9.0 5.3
11 Germany 7.0 7.3 7.3 6.5 7.3 7.3 7.5 7.3 7.3 7.5 7.3 7.3 4.6
12 Greece 7.0 7.6 7.6 5.9 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 3.9
13 Hungary 6.5 6.5 6.5 6.4 6.5 6.5 7.3 6.5 6.5 7.3 6.5 6.5 4.8
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
15 Italy 7.0 7.3 7.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 4.5
16 Latvia 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
17 Lithuania 6.0 6.1 6.1 5.9 6.1 6.1 6.8 6.1 6.1 6.8 6.1 6.1 4.3
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.5 6.7 6.7 6.0 6.7 6.7 6.9 6.7 6.7 6.9 6.7 6.7 4.3
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 6.7 6.9 6.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
25 Slovenia 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
26 Spain 8.3 8.8 8.8 7.3 8.8 8.8 8.5 8.8 8.8 8.5 8.8 8.8 5.2
27 Sweden 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.1 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.3
29 North Macedonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.5 6.5 7.5 7.5 6.5 7.5 4.8
33 Canada 8.1 8.3 8.8 7.1 8.3 8.8 8.2 8.3 8.8 8.2 8.3 8.8 5.1
34 Japan 9.8 10.4 11.0 7.9 10.4 11.0 9.2 10.4 11.0 9.2 10.4 11.0 5.6
35 USA 8.8 9.3 9.9 7.1 9.3 9.9 8.3 9.3 9.9 8.3 9.3 9.9 4.8

Mean 6.8 6.9 7.0 6.4 6.9 7.0 7.4 6.9 7.0 7.4 6.9 7.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 25.0 25.8 25.8 23.5 25.8 25.8 27.0 25.8 25.8 27.0 25.8 25.8 17.1
2 Belgium 26.9 26.2 26.2 28.3 26.2 26.2 31.8 26.2 26.2 31.8 26.2 26.2 21.8
3 Bulgaria 11.0 10.0 10.0 13.0 10.0 10.0 16.5 10.0 10.0 16.5 10.0 10.0 6.5
4 Croatia 18.7 18.9 18.9 18.4 18.9 18.9 21.9 18.9 18.9 21.9 18.9 18.9 11.9
5 Cyprus 12.8 11.9 11.9 14.5 11.9 11.9 18.0 11.9 11.9 18.0 11.9 11.9 8.1
6 Czech Republic 19.8 20.0 20.0 19.4 20.0 20.0 22.9 20.0 20.0 22.9 20.0 20.0 13.0
7 Denmark 24.9 25.7 25.7 23.4 25.7 25.7 26.9 25.7 25.7 26.9 25.7 25.7 17.0
8 Estonia 20.4 15.8 23.1 22.2 15.8 23.1 25.7 15.8 23.1 25.7 15.8 23.1 15.8
9 Finland 25.9 26.7 26.7 24.2 26.7 26.7 27.6 26.7 26.7 27.6 26.7 26.7 17.9

10 France 37.0 38.9 38.9 33.3 38.9 38.9 36.8 38.9 38.9 36.8 38.9 38.9 26.8
11 Germany 30.3 31.3 31.3 28.3 31.3 31.3 31.8 31.3 31.3 31.8 31.3 31.3 21.8
12 Greece 32.9 34.8 34.8 29.0 34.8 34.8 32.5 34.8 34.8 32.5 34.8 34.8 22.6
13 Hungary 21.7 21.9 21.9 21.4 21.9 21.9 24.9 21.9 21.9 24.9 21.9 21.9 14.9
14 Ireland 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
15 Italy 29.8 30.9 30.9 27.7 30.9 30.9 31.2 30.9 30.9 31.2 30.9 30.9 21.3
16 Latvia 16.1 15.7 15.7 16.9 15.7 15.7 20.4 15.7 15.7 20.4 15.7 15.7 10.4
17 Lithuania 19.0 19.2 19.2 18.7 19.2 19.2 22.2 19.2 19.2 22.2 19.2 19.2 12.3
19 Malta 9.6 18.7 2.7 7.4 18.7 2.7 10.9 18.7 2.7 10.9 18.7 2.7 0.9
20 Netherlands 24.5 25.3 25.3 22.9 25.3 25.3 26.4 25.3 25.3 26.4 25.3 25.3 16.4
21 Poland 19.7 19.8 19.8 19.6 19.8 19.8 23.1 19.8 19.8 23.1 19.8 19.8 13.2
22 Portugal 26.0 26.9 26.9 24.1 26.9 26.9 27.6 26.9 26.9 27.6 26.9 26.9 17.7
23 Romania 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
24 Slovakia 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
25 Slovenia 21.4 21.7 21.7 20.8 21.7 21.7 24.3 21.7 21.7 24.3 21.7 21.7 14.4
26 Spain 35.2 36.6 36.6 32.4 36.6 36.6 35.9 36.6 36.6 35.9 36.6 36.6 25.9
27 Sweden 25.5 26.3 26.3 23.8 26.3 26.3 27.3 26.3 26.3 27.3 26.3 26.3 17.4
28 UK 30.6 31.7 31.7 28.4 31.7 31.7 31.9 31.7 31.7 31.9 31.7 31.7 22.0
29 North Macedonia 18.7 14.3 20.9 20.8 14.3 20.9 24.3 14.3 20.9 24.3 14.3 20.9 14.3
30 Norway 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
31 Switzerland 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
32 Turkey 27.7 26.5 29.9 26.6 26.5 29.9 30.1 26.5 29.9 30.1 26.5 29.9 20.2
33 Canada 36.1 36.9 38.6 32.9 36.9 38.6 36.4 36.9 38.6 36.4 36.9 38.6 26.4
34 Japan 46.3 48.1 49.8 41.1 48.1 49.8 44.6 48.1 49.8 44.6 48.1 49.8 34.6
35 USA 42.2 43.8 45.5 37.4 43.8 45.5 40.9 43.8 45.5 40.9 43.8 45.5 30.9

Mean 24.7 25.1 25.3 23.6 25.1 25.3 27.1 25.1 25.3 27.1 25.1 25.3 17.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
2 Belgium 5.6 5.8 5.9 5.0 7.0 7.1 5.4 7.0 7.1 5.4 3.6 3.8 4.2
3 Bulgaria 6.1 6.7 6.7 4.9 7.0 7.0 5.2 7.0 7.0 5.2 6.0 6.0 4.2
4 Croatia 6.6 6.2 7.9 5.7 7.0 8.7 6.5 7.0 8.7 6.5 4.7 6.4 4.2
5 Cyprus 6.3 7.0 7.0 4.8 7.0 7.0 5.2 7.0 7.0 5.2 7.0 7.0 4.1
6 Czech Republic 6.5 7.0 7.0 5.4 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.2
7 Denmark 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
8 Estonia 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.2
9 Finland 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.4 4.4 4.2

10 France 6.0 5.8 5.9 6.4 7.0 7.1 7.6 7.0 7.1 7.6 3.5 3.7 4.2
11 Germany 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.3 4.4 4.6
12 Greece 6.3 5.7 6.6 6.6 7.0 7.9 7.9 7.0 7.9 7.9 3.2 4.2 4.2
13 Hungary 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
14 Ireland 6.4 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.2
15 Italy 6.1 6.1 6.2 6.0 7.0 7.1 6.9 7.0 7.1 6.9 4.3 4.4 4.2
16 Latvia 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.2
17 Lithuania 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
19 Malta 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.2
20 Netherlands 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
21 Poland 6.0 6.3 6.3 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.2
22 Portugal 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.4 4.4 4.2
23 Romania 6.0 6.4 6.4 5.2 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.2
24 Slovakia 6.5 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.2
25 Slovenia 6.0 6.3 6.4 5.5 7.0 7.1 6.2 7.0 7.1 6.2 4.9 5.0 4.2
26 Spain 6.4 6.0 6.0 7.2 7.0 7.0 8.2 7.0 7.0 8.2 4.0 4.0 5.2
27 Sweden 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
28 UK 6.0 6.0 6.0 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.2
29 North Macedonia 6.8 7.1 8.8 4.3 7.0 8.7 4.2 8.2 10.0 5.5 7.0 8.7 4.2
30 Norway 6.0 6.0 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.3 4.2
31 Switzerland 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.2
32 Turkey 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
33 Canada 5.9 5.9 5.9 5.9 7.0 7.0 7.0 7.0 7.0 7.0 3.9 3.9 3.9
34 Japan 6.0 5.6 5.8 6.8 7.0 7.2 8.2 7.0 7.2 8.2 2.9 3.1 4.2
35 USA 6.2 5.5 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 2.8 3.8 3.8

Mean 6.1 6.2 6.4 5.7 7.0 7.2 6.5 7.0 7.2 6.6 4.8 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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1 Austria 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
2 Belgium 24.4 25.1 25.7 22.4 29.3 29.8 23.9 29.3 29.8 23.9 17.4 18.0 19.5
3 Bulgaria 25.1 27.3 27.3 20.8 28.5 28.5 22.0 28.5 28.5 22.0 25.0 25.0 18.5
4 Croatia 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 27.0
5 Cyprus 25.9 28.5 28.5 20.7 28.5 28.5 22.0 28.5 28.5 22.0 28.5 28.5 18.2
6 Czech Republic 26.7 28.5 28.5 23.1 28.5 28.5 25.5 28.5 28.5 25.5 28.5 28.5 18.5
7 Denmark 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
8 Estonia 26.7 28.5 28.5 23.2 28.5 28.5 25.8 28.5 28.5 25.8 28.5 28.5 18.5
9 Finland 25.0 25.3 25.3 24.4 28.5 28.5 27.6 28.5 28.5 27.6 19.4 19.4 18.5

10 France 26.0 25.1 25.7 27.3 29.3 29.9 31.5 29.3 29.9 31.5 17.3 17.9 19.5
11 Germany 26.4 25.9 26.4 26.9 29.2 29.7 30.2 29.2 29.7 30.2 19.7 20.3 20.7
12 Greece 30.5 28.3 31.5 31.5 32.6 35.8 35.8 32.6 35.8 35.8 20.4 23.6 23.6
13 Hungary 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.6 21.6 18.6
14 Ireland 26.2 26.6 26.6 25.4 28.5 28.5 27.2 28.5 28.5 27.2 23.2 23.2 22.0
15 Italy 25.9 25.8 26.3 25.6 29.1 29.6 28.9 29.1 29.6 28.9 19.8 20.2 19.5
16 Latvia 25.1 26.6 26.6 21.9 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.5
17 Lithuania 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.5 21.5 18.5
19 Malta 25.0 24.2 24.2 26.4 28.5 28.5 30.7 28.5 28.5 30.7 16.3 16.3 18.5
20 Netherlands 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.6 19.6 18.5
21 Poland 25.0 26.2 26.2 22.8 28.5 28.5 25.1 28.5 28.5 25.1 21.8 21.8 18.5
22 Portugal 25.0 25.2 25.2 24.5 28.5 28.5 27.7 28.5 28.5 27.7 19.2 19.2 18.5
23 Romania 25.1 26.5 26.5 22.1 28.5 28.5 24.1 28.5 28.5 24.1 22.9 22.9 18.5
24 Slovakia 26.6 28.5 28.5 22.8 28.5 28.5 25.1 28.5 28.5 25.1 28.5 28.5 18.5
25 Slovenia 25.7 26.4 26.7 23.8 29.0 29.3 26.4 29.0 29.3 26.4 21.6 22.0 19.1
26 Spain 25.6 24.8 24.8 27.3 28.5 28.5 31.0 28.5 28.5 31.0 17.8 17.8 20.3
27 Sweden 25.0 25.4 25.4 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.5 19.5 18.5
28 UK 25.0 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.7 18.7 18.5
29 North Macedonia 38.8 39.8 44.5 32.2 39.4 44.1 31.8 42.9 47.6 35.3 39.4 44.1 31.8
30 Norway 25.5 25.5 25.7 25.3 28.9 29.1 28.7 28.9 29.1 28.7 19.1 19.4 19.0
31 Switzerland 25.0 25.9 25.9 23.3 28.5 28.5 25.9 28.5 28.5 25.9 21.1 21.1 18.5
32 Turkey 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.5 21.5 18.5
33 Canada 24.7 24.7 24.7 24.8 28.5 28.5 28.6 28.5 28.5 28.6 17.5 17.5 17.7
34 Japan 26.2 24.5 25.2 28.9 29.4 30.1 33.9 29.4 30.1 33.9 15.3 16.0 19.7
35 USA 30.0 27.9 31.0 31.0 32.6 35.8 35.8 32.6 35.8 35.8 19.1 22.2 22.2

Mean 26.4 26.8 27.3 25.0 29.4 30.0 27.9 29.5 30.1 28.0 21.8 22.4 19.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010

Luxembourg

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
2 Belgium 5.6 5.5 5.5 5.9 5.5 5.5 6.9 5.5 5.5 6.9 5.5 5.5 3.9
3 Bulgaria 5.8 5.6 5.6 6.2 5.6 5.6 7.0 5.6 5.6 7.0 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.0 5.8 6.0 6.0 6.7 6.0 6.0 6.7 6.0 6.0 4.2
5 Cyprus 6.1 5.9 5.9 6.4 5.9 5.9 7.2 5.9 5.9 7.2 5.9 5.9 5.0
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
8 Estonia 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
9 Finland 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.6

10 France 7.7 8.3 8.3 6.6 8.3 8.3 7.6 8.3 8.3 7.6 8.3 8.3 4.6
11 Germany 7.0 7.3 7.3 6.5 7.3 7.3 7.5 7.3 7.3 7.5 7.3 7.3 4.6
12 Greece 6.4 6.6 6.6 6.1 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 4.4
13 Hungary 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.9
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
15 Italy 7.0 7.3 7.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 4.5
16 Latvia 5.7 5.3 5.3 6.5 5.3 5.3 7.3 5.3 5.3 7.3 5.3 5.3 4.9
17 Lithuania 5.9 5.8 5.8 6.1 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 4.6
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.5 6.7 6.7 6.0 6.7 6.7 6.9 6.7 6.7 6.9 6.7 6.7 4.3
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 6.9 7.2 7.2 6.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
25 Slovenia 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
26 Spain 8.3 8.8 8.8 7.3 8.8 8.8 8.5 8.8 8.8 8.5 8.8 8.8 5.2
27 Sweden 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.1 8.0 8.0 8.1 8.0 8.0 8.1 8.0 8.0 5.3
29 North Macedonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.5 6.5 7.5 7.5 6.5 7.5 4.8
33 Canada 7.8 7.9 8.4 7.0 7.9 8.4 8.0 7.9 8.4 8.0 7.9 8.4 5.0
34 Japan 9.8 10.4 11.0 7.9 10.4 11.0 9.2 10.4 11.0 9.2 10.4 11.0 5.6
35 USA 8.6 9.1 9.7 7.0 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 4.8

Mean 6.7 6.8 6.9 6.4 6.8 6.9 7.4 6.8 6.9 7.4 6.8 6.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 25.0 25.8 25.8 23.5 25.8 25.8 27.0 25.8 25.8 27.0 25.8 25.8 17.1
2 Belgium 27.5 27.2 27.2 28.2 27.2 27.2 31.7 27.2 27.2 31.7 27.2 27.2 21.7
3 Bulgaria 11.0 10.0 10.0 13.0 10.0 10.0 16.5 10.0 10.0 16.5 10.0 10.0 6.5
4 Croatia 18.7 18.9 18.9 18.4 18.9 18.9 21.9 18.9 18.9 21.9 18.9 18.9 11.9
5 Cyprus 13.8 13.0 13.0 15.3 13.0 13.0 18.8 13.0 13.0 18.8 13.0 13.0 8.8
6 Czech Republic 18.9 19.0 19.0 18.8 19.0 19.0 22.3 19.0 19.0 22.3 19.0 19.0 12.4
7 Denmark 24.9 25.7 25.7 23.4 25.7 25.7 26.9 25.7 25.7 26.9 25.7 25.7 17.0
8 Estonia 20.4 15.8 23.1 22.2 15.8 23.1 25.7 15.8 23.1 25.7 15.8 23.1 15.8
9 Finland 26.1 27.0 27.0 24.4 27.0 27.0 27.8 27.0 27.0 27.8 27.0 27.0 18.1

10 France 35.2 37.0 37.0 31.5 37.0 37.0 35.0 37.0 37.0 35.0 37.0 37.0 25.0
11 Germany 30.3 31.3 31.3 28.3 31.3 31.3 31.8 31.3 31.3 31.8 31.3 31.3 21.8
12 Greece 23.3 23.9 23.9 22.0 23.9 23.9 25.5 23.9 23.9 25.5 23.9 23.9 15.5
13 Hungary 21.4 21.4 21.4 21.3 21.4 21.4 24.8 21.4 21.4 24.8 21.4 21.4 14.8
14 Ireland 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
15 Italy 29.8 30.9 30.9 27.7 30.9 30.9 31.2 30.9 30.9 31.2 30.9 30.9 21.3
16 Latvia 14.0 12.4 12.4 17.3 12.4 12.4 20.8 12.4 12.4 20.8 12.4 12.4 10.9
17 Lithuania 15.0 14.6 14.6 15.8 14.6 14.6 19.3 14.6 14.6 19.3 14.6 14.6 9.3
19 Malta 9.6 18.7 2.7 7.4 18.7 2.7 10.9 18.7 2.7 10.9 18.7 2.7 0.9
20 Netherlands 24.5 25.3 25.3 22.9 25.3 25.3 26.4 25.3 25.3 26.4 25.3 25.3 16.4
21 Poland 19.7 19.8 19.8 19.6 19.8 19.8 23.1 19.8 19.8 23.1 19.8 19.8 13.2
22 Portugal 28.5 29.7 29.7 26.1 29.7 29.7 29.6 29.7 29.7 29.6 29.7 29.7 19.6
23 Romania 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
24 Slovakia 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
25 Slovenia 20.4 20.6 20.6 20.1 20.6 20.6 23.6 20.6 20.6 23.6 20.6 20.6 13.7
26 Spain 35.2 36.6 36.6 32.4 36.6 36.6 35.9 36.6 36.6 35.9 36.6 36.6 25.9
27 Sweden 25.5 26.3 26.3 23.8 26.3 26.3 27.3 26.3 26.3 27.3 26.3 26.3 17.4
28 UK 30.7 31.8 31.8 28.5 31.8 31.8 32.0 31.8 31.8 32.0 31.8 31.8 22.0
29 North Macedonia 18.7 14.3 20.9 20.8 14.3 20.9 24.3 14.3 20.9 24.3 14.3 20.9 14.3
30 Norway 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
31 Switzerland 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
32 Turkey 27.7 26.5 29.9 26.6 26.5 29.9 30.1 26.5 29.9 30.1 26.5 29.9 20.2
33 Canada 34.0 34.5 36.2 31.2 34.5 36.2 34.7 34.5 36.2 34.7 34.5 36.2 24.7
34 Japan 46.3 48.1 49.8 41.1 48.1 49.8 44.6 48.1 49.8 44.6 48.1 49.8 34.6
35 USA 41.4 42.8 44.6 36.8 42.8 44.6 40.3 42.8 44.6 40.3 42.8 44.6 30.3

Mean 24.1 24.5 24.7 23.2 24.5 24.7 26.7 24.5 24.7 26.7 24.5 24.7 16.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
2 Belgium 5.6 5.8 5.9 5.2 7.0 7.1 5.7 7.0 7.1 5.7 3.6 3.8 4.2
3 Bulgaria 6.1 6.7 6.7 4.9 7.0 7.0 5.2 7.0 7.0 5.2 6.0 6.0 4.2
4 Croatia 6.6 6.2 7.9 5.7 7.0 8.7 6.5 7.0 8.7 6.5 4.7 6.4 4.2
5 Cyprus 6.3 7.0 7.0 4.8 7.0 7.0 5.2 7.0 7.0 5.2 7.0 7.0 4.0
6 Czech Republic 6.5 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.2
7 Denmark 6.0 6.1 6.1 5.8 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.2
8 Estonia 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.2
9 Finland 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.4 4.4 4.2

10 France 6.0 5.8 5.9 6.4 7.0 7.1 7.6 7.0 7.1 7.6 3.5 3.6 4.1
11 Germany 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.3 4.4 4.6
12 Greece 6.0 6.2 6.2 5.7 7.0 7.0 6.5 7.0 7.0 6.5 4.6 4.6 4.2
13 Hungary 6.0 6.3 6.3 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.2
14 Ireland 6.4 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.2
15 Italy 6.1 6.1 6.2 6.0 7.0 7.1 6.9 7.0 7.1 6.9 4.3 4.4 4.2
16 Latvia 5.8 6.5 6.5 4.5 7.0 7.0 4.6 7.0 7.0 4.6 5.5 5.5 4.2
17 Lithuania 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.2
19 Malta 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.2
20 Netherlands 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
21 Poland 6.0 6.3 6.3 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.2
22 Portugal 6.0 6.0 6.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1 4.1 4.2
23 Romania 6.0 6.4 6.4 5.2 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.2
24 Slovakia 6.5 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.2
25 Slovenia 6.0 6.3 6.4 5.4 7.0 7.1 6.1 7.0 7.1 6.1 5.0 5.1 4.2
26 Spain 6.4 6.0 6.0 7.2 7.0 7.0 8.2 7.0 7.0 8.2 4.0 4.0 5.2
27 Sweden 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
28 UK 6.0 6.0 6.0 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.2
29 North Macedonia 6.8 7.1 8.8 4.3 7.0 8.7 4.2 8.2 10.0 5.5 7.0 8.7 4.2
30 Norway 6.0 6.0 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.3 4.2
31 Switzerland 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.2
32 Turkey 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
33 Canada 6.0 6.0 6.0 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.1 4.1 4.0
34 Japan 6.0 5.6 5.8 6.8 7.0 7.2 8.2 7.0 7.2 8.2 2.9 3.1 4.2
35 USA 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 2.9 3.9 3.9

Mean 6.1 6.3 6.4 5.7 7.0 7.1 6.4 7.0 7.2 6.5 4.9 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010

Luxembourg

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
2 Belgium 24.6 25.1 25.7 23.1 29.3 29.8 25.0 29.3 29.8 25.0 17.4 18.0 19.5
3 Bulgaria 25.1 27.3 27.3 20.8 28.5 28.5 22.0 28.5 28.5 22.0 25.0 25.0 18.5
4 Croatia 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 27.0
5 Cyprus 25.8 28.5 28.5 20.5 28.5 28.5 22.0 28.5 28.5 22.0 28.5 28.5 17.8
6 Czech Republic 26.6 28.5 28.5 22.8 28.5 28.5 25.1 28.5 28.5 25.1 28.5 28.5 18.5
7 Denmark 25.0 25.5 25.5 24.2 28.5 28.5 27.2 28.5 28.5 27.2 19.8 19.8 18.5
8 Estonia 26.7 28.5 28.5 23.2 28.5 28.5 25.8 28.5 28.5 25.8 28.5 28.5 18.5
9 Finland 25.0 25.3 25.3 24.4 28.5 28.5 27.6 28.5 28.5 27.6 19.4 19.4 18.5

10 France 25.9 25.0 25.6 27.2 29.3 29.9 31.5 29.3 29.9 31.5 17.0 17.6 19.2
11 Germany 26.4 25.9 26.4 26.9 29.2 29.7 30.2 29.2 29.7 30.2 19.7 20.3 20.7
12 Greece 25.0 25.6 25.6 24.0 28.5 28.5 26.9 28.5 28.5 26.9 20.1 20.1 18.5
13 Hungary 25.1 26.2 26.2 22.8 28.5 28.5 25.1 28.5 28.5 25.1 22.0 22.0 18.6
14 Ireland 26.2 26.6 26.6 25.4 28.5 28.5 27.2 28.5 28.5 27.2 23.2 23.2 22.0
15 Italy 25.9 25.8 26.3 25.6 29.1 29.6 28.9 29.1 29.6 28.9 19.8 20.2 19.5
16 Latvia 24.3 26.6 26.6 19.5 28.5 28.5 20.0 28.5 28.5 20.0 23.2 23.2 18.5
17 Lithuania 25.1 26.6 26.6 21.9 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.5
19 Malta 25.0 24.2 24.2 26.4 28.5 28.5 30.7 28.5 28.5 30.7 16.3 16.3 18.5
20 Netherlands 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.6 19.6 18.5
21 Poland 25.0 26.2 26.2 22.8 28.5 28.5 25.1 28.5 28.5 25.1 21.8 21.8 18.5
22 Portugal 25.0 25.0 25.0 25.1 28.5 28.5 28.6 28.5 28.5 28.6 18.4 18.4 18.5
23 Romania 25.1 26.5 26.5 22.1 28.5 28.5 24.1 28.5 28.5 24.1 22.9 22.9 18.5
24 Slovakia 26.6 28.5 28.5 22.8 28.5 28.5 25.1 28.5 28.5 25.1 28.5 28.5 18.5
25 Slovenia 25.6 26.5 26.9 23.6 28.9 29.3 26.0 28.9 29.3 26.0 22.0 22.3 19.1
26 Spain 25.6 24.8 24.8 27.3 28.5 28.5 31.0 28.5 28.5 31.0 17.8 17.8 20.3
27 Sweden 25.0 25.4 25.4 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.5 19.5 18.5
28 UK 25.0 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.7 18.7 18.5
29 North Macedonia 38.8 39.8 44.5 32.2 39.4 44.1 31.8 42.9 47.6 35.3 39.4 44.1 31.8
30 Norway 25.5 25.5 25.7 25.3 28.9 29.1 28.7 28.9 29.1 28.7 19.1 19.4 19.0
31 Switzerland 25.0 25.9 25.9 23.3 28.5 28.5 25.9 28.5 28.5 25.9 21.1 21.1 18.5
32 Turkey 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.5 21.5 18.5
33 Canada 24.8 24.9 24.9 24.7 28.5 28.5 28.3 28.5 28.5 28.3 18.2 18.2 18.0
34 Japan 26.2 24.5 25.2 28.9 29.4 30.1 33.9 29.4 30.1 33.9 15.3 16.0 19.7
35 USA 30.1 28.0 31.2 31.2 32.6 35.8 35.8 32.6 35.8 35.8 19.4 22.6 22.6

Mean 26.2 26.7 27.2 24.7 29.3 29.8 27.4 29.4 29.9 27.5 21.9 22.3 19.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
2 Belgium 5.8 5.8 5.8 5.9 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.0 5.8 6.0 6.0 6.7 6.0 6.0 6.7 6.0 6.0 4.2
5 Cyprus 6.1 5.9 5.9 6.4 5.9 5.9 7.2 5.9 5.9 7.2 5.9 5.9 5.0
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
8 Estonia 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
9 Finland 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8

10 France 7.7 8.3 8.3 6.6 8.3 8.3 7.7 8.3 8.3 7.7 8.3 8.3 4.6
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
13 Hungary 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
15 Italy 6.2 6.1 6.1 6.4 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.5
16 Latvia 5.8 5.4 5.4 6.5 5.4 5.4 7.3 5.4 5.4 7.3 5.4 5.4 4.9
17 Lithuania 5.9 5.8 5.8 6.1 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 4.6
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.4 6.6 6.6 6.1 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 4.3
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 6.9 7.2 7.2 6.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
25 Slovenia 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
26 Spain 8.1 8.5 8.5 7.2 8.5 8.5 8.4 8.5 8.5 8.4 8.5 8.5 5.0
27 Sweden 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
28 UK 7.6 7.8 7.8 7.2 7.8 7.8 8.1 7.8 7.8 8.1 7.8 7.8 5.4
29 North Macedonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
33 Canada 7.4 7.5 8.0 6.8 7.5 8.0 7.8 7.5 8.0 7.8 7.5 8.0 4.9
34 Japan 9.8 10.4 11.0 7.9 10.4 11.0 9.2 10.4 11.0 9.2 10.4 11.0 5.6
35 USA 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8

Mean 6.7 6.8 6.9 6.4 6.8 6.9 7.4 6.8 6.9 7.4 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 1481



EATR for outbound investment
2011
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1 Austria 25.3 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
2 Belgium 28.1 28.0 28.0 28.4 28.0 28.0 31.9 28.0 28.0 31.9 28.0 28.0 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
4 Croatia 18.8 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
5 Cyprus 13.8 13.0 13.0 15.4 13.0 13.0 18.9 13.0 13.0 18.9 13.0 13.0 8.8
6 Czech Republic 19.0 19.0 19.0 18.9 19.0 19.0 22.4 19.0 19.0 22.4 19.0 19.0 12.4
7 Denmark 25.0 25.7 25.7 23.5 25.7 25.7 27.0 25.7 25.7 27.0 25.7 25.7 17.0
8 Estonia 20.4 15.8 23.1 22.3 15.8 23.1 25.8 15.8 23.1 25.8 15.8 23.1 15.8
9 Finland 27.0 27.8 27.8 25.3 27.8 27.8 28.8 27.8 27.8 28.8 27.8 27.8 18.8

10 France 35.3 37.1 37.1 31.6 37.1 37.1 35.1 37.1 37.1 35.1 37.1 37.1 25.0
11 Germany 30.5 31.5 31.5 28.6 31.5 31.5 32.1 31.5 31.5 32.1 31.5 31.5 22.1
12 Greece 19.8 19.9 19.9 19.5 19.9 19.9 23.0 19.9 19.9 23.0 19.9 19.9 13.0
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
15 Italy 27.1 26.8 26.8 27.8 26.8 26.8 31.3 26.8 26.8 31.3 26.8 26.8 21.3
16 Latvia 14.4 12.9 12.9 17.4 12.9 12.9 20.9 12.9 12.9 20.9 12.9 12.9 10.9
17 Lithuania 15.0 14.6 14.6 15.9 14.6 14.6 19.4 14.6 14.6 19.4 14.6 14.6 9.3
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
20 Netherlands 24.1 24.8 24.8 22.7 24.8 24.8 26.2 24.8 24.8 26.2 24.8 24.8 16.1
21 Poland 19.8 19.8 19.8 19.7 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 13.2
22 Portugal 28.5 29.7 29.7 26.1 29.7 29.7 29.6 29.7 29.7 29.6 29.7 29.7 19.6
23 Romania 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
24 Slovakia 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
25 Slovenia 20.5 20.6 20.6 20.2 20.6 20.6 23.7 20.6 20.6 23.7 20.6 20.6 13.7
26 Spain 34.3 35.6 35.6 31.7 35.6 35.6 35.2 35.6 35.6 35.2 35.6 35.6 25.1
27 Sweden 25.5 26.3 26.3 23.9 26.3 26.3 27.4 26.3 26.3 27.4 26.3 26.3 17.4
28 UK 29.2 30.0 30.0 27.5 30.0 30.0 31.0 30.0 30.0 31.0 30.0 30.0 21.0
29 North Macedonia 18.7 14.3 20.9 20.9 14.3 20.9 24.4 14.3 20.9 24.4 14.3 20.9 14.3
30 Norway 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
31 Switzerland 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
32 Turkey 27.7 26.5 29.9 26.7 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 20.2
33 Canada 31.4 31.6 33.3 29.2 31.6 33.3 32.7 31.6 33.3 32.7 31.6 33.3 22.6
34 Japan 46.4 48.1 49.8 41.2 48.1 49.8 44.7 48.1 49.8 44.7 48.1 49.8 34.6
35 USA 41.4 42.8 44.6 36.8 42.8 44.6 40.3 42.8 44.6 40.3 42.8 44.6 30.3

Mean 23.9 24.2 24.3 23.1 24.2 24.3 26.6 24.2 24.3 26.6 24.2 24.3 16.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
2 Belgium 5.6 5.7 5.9 5.3 6.9 7.1 5.9 6.9 7.1 5.9 3.5 3.7 4.1
3 Bulgaria 6.0 6.6 6.6 4.8 6.9 6.9 5.1 6.9 6.9 5.1 5.9 5.9 4.1
4 Croatia 6.5 6.1 7.9 5.6 6.9 8.7 6.4 6.9 8.7 6.4 4.6 6.4 4.1
5 Cyprus 6.2 6.9 6.9 4.7 6.9 6.9 5.1 6.9 6.9 5.1 6.9 6.9 3.9
6 Czech Republic 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
7 Denmark 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
8 Estonia 6.4 6.9 6.9 5.5 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.1
9 Finland 5.9 6.0 6.0 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.4 4.4 4.1

10 France 5.9 5.7 5.9 6.3 6.9 7.1 7.5 6.9 7.1 7.5 3.4 3.6 4.0
11 Germany 6.1 6.0 6.2 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.2 4.4 4.5
12 Greece 6.4 6.9 6.9 5.4 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.1
13 Hungary 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
14 Ireland 6.3 6.4 6.4 6.1 6.9 6.9 6.6 6.9 6.9 6.6 5.5 5.5 5.1
15 Italy 5.8 6.0 6.2 5.2 6.9 7.1 5.7 6.9 7.1 5.7 4.3 4.4 4.2
16 Latvia 5.8 6.4 6.4 4.5 6.9 6.9 4.7 6.9 6.9 4.7 5.5 5.5 4.1
17 Lithuania 6.0 6.4 6.4 5.1 6.9 6.9 5.6 6.9 6.9 5.6 5.5 5.5 4.1
19 Malta 5.9 5.7 5.7 6.3 6.9 6.9 7.5 6.9 6.9 7.5 3.5 3.5 4.1
20 Netherlands 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
21 Poland 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
22 Portugal 5.9 5.9 5.9 5.9 6.9 6.9 6.9 6.9 6.9 6.9 4.1 4.1 4.1
23 Romania 6.0 6.4 6.4 5.1 6.9 6.9 5.7 6.9 6.9 5.7 5.4 5.4 4.1
24 Slovakia 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
25 Slovenia 6.0 6.2 6.3 5.4 6.9 7.0 6.1 6.9 7.0 6.1 5.0 5.0 4.1
26 Spain 6.3 5.9 5.9 7.1 6.9 6.9 8.1 6.9 6.9 8.1 4.0 4.0 5.1
27 Sweden 5.9 6.0 6.0 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.4 4.4 4.1
28 UK 5.9 6.0 6.0 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.4 4.4 4.1
29 North Macedonia 6.7 7.0 8.8 4.2 6.9 8.7 4.1 8.2 9.9 5.4 6.9 8.7 4.1
30 Norway 6.0 6.0 6.0 5.9 6.9 7.0 6.9 6.9 7.0 6.9 4.2 4.2 4.1
31 Switzerland 6.0 6.2 6.2 5.5 6.9 6.9 6.2 6.9 6.9 6.2 4.9 4.9 4.1
32 Turkey 6.0 6.2 6.2 5.4 6.9 6.9 6.1 6.9 6.9 6.1 5.0 5.0 4.1
33 Canada 5.9 6.0 6.0 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.3 4.3 4.1
34 Japan 6.0 5.5 5.7 6.8 6.9 7.1 8.2 6.9 7.1 8.2 2.9 3.1 4.1
35 USA 6.1 5.5 6.5 6.5 6.9 7.9 7.9 6.9 7.9 7.9 2.9 3.8 3.8

Mean 6.1 6.2 6.4 5.6 6.9 7.1 6.4 6.9 7.1 6.4 4.9 5.1 4.2

Overall Retained earnings New equity Debt
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1 Austria 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
2 Belgium 24.7 25.1 25.7 23.4 29.3 29.8 25.5 29.3 29.8 25.5 17.4 18.0 19.4
3 Bulgaria 25.1 27.3 27.3 20.7 28.5 28.5 21.9 28.5 28.5 21.9 25.0 25.0 18.4
4 Croatia 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 26.9
5 Cyprus 25.8 28.5 28.5 20.4 28.5 28.5 21.9 28.5 28.5 21.9 28.5 28.5 17.7
6 Czech Republic 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
7 Denmark 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
8 Estonia 26.7 28.5 28.5 23.1 28.5 28.5 25.7 28.5 28.5 25.7 28.5 28.5 18.4
9 Finland 25.0 25.3 25.3 24.3 28.5 28.5 27.5 28.5 28.5 27.5 19.4 19.4 18.4

10 France 25.9 25.0 25.6 27.1 29.3 29.9 31.4 29.3 29.9 31.4 17.0 17.6 19.1
11 Germany 26.4 25.9 26.4 26.8 29.2 29.7 30.1 29.2 29.7 30.1 19.7 20.3 20.6
12 Greece 26.7 28.5 28.5 23.0 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.4
13 Hungary 25.1 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 22.0 22.0 18.5
14 Ireland 26.2 26.6 26.6 25.3 28.5 28.5 27.1 28.5 28.5 27.1 23.2 23.2 21.9
15 Italy 25.0 25.8 26.3 22.8 29.1 29.6 24.7 29.1 29.6 24.7 19.8 20.2 19.4
16 Latvia 24.3 26.6 26.6 19.7 28.5 28.5 20.4 28.5 28.5 20.4 23.2 23.2 18.4
17 Lithuania 25.0 26.6 26.6 21.8 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.4
19 Malta 24.9 24.2 24.2 26.3 28.5 28.5 30.6 28.5 28.5 30.6 16.3 16.3 18.4
20 Netherlands 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
21 Poland 25.0 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 21.8 21.8 18.4
22 Portugal 25.0 25.0 25.0 25.0 28.5 28.5 28.5 28.5 28.5 28.5 18.4 18.4 18.4
23 Romania 25.0 26.5 26.5 22.0 28.5 28.5 24.0 28.5 28.5 24.0 22.9 22.9 18.4
24 Slovakia 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
25 Slovenia 25.6 26.5 26.9 23.6 28.9 29.3 26.0 28.9 29.3 26.0 22.0 22.3 19.0
26 Spain 25.6 24.8 24.8 27.1 28.5 28.5 30.7 28.5 28.5 30.7 18.0 18.0 20.3
27 Sweden 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.5 19.5 18.4
28 UK 25.0 25.3 25.3 24.3 28.5 28.5 27.5 28.5 28.5 27.5 19.4 19.4 18.4
29 North Macedonia 38.8 39.8 44.5 32.1 39.4 44.1 31.7 42.9 47.6 35.2 39.4 44.1 31.7
30 Norway 25.5 25.5 25.7 25.3 28.9 29.1 28.7 28.9 29.1 28.7 19.1 19.4 18.9
31 Switzerland 25.0 25.9 25.9 23.2 28.5 28.5 25.8 28.5 28.5 25.8 21.1 21.1 18.4
32 Turkey 25.0 26.1 26.1 23.0 28.5 28.5 25.4 28.5 28.5 25.4 21.5 21.5 18.4
33 Canada 24.9 25.2 25.2 24.4 28.5 28.5 27.7 28.5 28.5 27.7 19.1 19.1 18.3
34 Japan 26.2 24.5 25.2 28.9 29.4 30.1 33.8 29.4 30.1 33.8 15.3 16.0 19.7
35 USA 29.9 27.9 30.9 30.9 32.5 35.5 35.5 32.5 35.5 35.5 19.3 22.4 22.4

Mean 26.2 26.8 27.3 24.5 29.3 29.8 27.2 29.4 29.9 27.3 22.2 22.6 19.5

Overall Retained earnings New equity Debt

D - 1484



Cost of capital for outbound investment
2012
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
2 Belgium 6.0 6.0 6.0 5.9 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.4 6.0 7.2 6.1 6.0 7.2 7.1 6.0 7.2 7.1 6.0 7.2 4.2
5 Cyprus 6.0 5.9 5.9 6.3 5.9 5.9 7.1 5.9 5.9 7.1 5.9 5.9 4.8
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.5 6.7 6.7 6.1 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 4.4
8 Estonia 6.2 5.0 6.9 6.6 5.0 6.9 7.5 5.0 6.9 7.5 5.0 6.9 5.0
9 Finland 6.9 7.1 7.1 6.6 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.8

10 France 7.9 8.5 8.5 6.6 8.5 8.5 7.7 8.5 8.5 7.7 8.5 8.5 4.5
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
13 Hungary 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
15 Italy 6.3 6.2 6.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 6.2 6.2 4.6
16 Latvia 5.8 5.5 5.5 6.5 5.5 5.5 7.3 5.5 5.5 7.3 5.5 5.5 4.9
17 Lithuania 5.9 5.8 5.8 6.1 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 4.6
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 7.1 7.5 7.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.3
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.3 8.7 8.7 7.4 8.7 8.7 8.6 8.7 8.7 8.6 8.7 8.7 5.2
27 Sweden 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
28 UK 7.5 7.7 7.7 7.2 7.7 7.7 8.1 7.7 7.7 8.1 7.7 7.7 5.5
29 North Macedonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
33 Canada 7.3 7.3 7.8 6.8 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 4.9
34 Japan 9.7 10.2 10.8 8.1 10.2 10.8 9.3 10.2 10.8 9.3 10.2 10.8 5.8
35 USA 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8

Mean 6.7 6.8 6.9 6.5 6.8 6.9 7.4 6.8 6.9 7.4 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 1485



EATR for outbound investment
2012
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1 Austria 25.3 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
2 Belgium 28.6 28.7 28.7 28.4 28.7 28.7 31.9 28.7 28.7 31.9 28.7 28.7 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
4 Croatia 27.1 25.6 29.8 26.0 25.6 29.8 29.5 25.6 29.8 29.5 25.6 29.8 19.5
5 Cyprus 14.1 13.4 13.4 15.4 13.4 13.4 18.9 13.4 13.4 18.9 13.4 13.4 8.9
6 Czech Republic 19.0 19.0 19.0 18.9 19.0 19.0 22.4 19.0 19.0 22.4 19.0 19.0 12.4
7 Denmark 24.3 25.0 25.0 22.9 25.0 25.0 26.4 25.0 25.0 26.4 25.0 25.0 16.3
8 Estonia 20.4 15.8 23.1 22.3 15.8 23.1 25.8 15.8 23.1 25.8 15.8 23.1 15.8
9 Finland 25.6 26.3 26.3 24.3 26.3 26.3 27.8 26.3 26.3 27.8 26.3 26.3 17.7

10 France 36.6 38.6 38.6 32.6 38.6 38.6 36.1 38.6 38.6 36.1 38.6 38.6 26.0
11 Germany 30.5 31.5 31.5 28.6 31.5 31.5 32.1 31.5 31.5 32.1 31.5 31.5 22.1
12 Greece 19.8 19.9 19.9 19.5 19.9 19.9 23.0 19.9 19.9 23.0 19.9 19.9 13.0
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 16.6 16.2 16.2 17.5 16.2 16.2 21.0 16.2 16.2 21.0 16.2 16.2 11.0
15 Italy 27.3 27.0 27.0 28.0 27.0 27.0 31.5 27.0 27.0 31.5 27.0 27.0 21.5
16 Latvia 14.6 13.2 13.2 17.4 13.2 13.2 20.9 13.2 13.2 20.9 13.2 13.2 10.9
17 Lithuania 15.0 14.6 14.6 15.9 14.6 14.6 19.4 14.6 14.6 19.4 14.6 14.6 9.3
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
20 Netherlands 24.9 25.6 25.6 23.4 25.6 25.6 26.9 25.6 25.6 26.9 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.7 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 13.2
22 Portugal 30.8 32.3 32.3 27.8 32.3 32.3 31.3 32.3 32.3 31.3 32.3 32.3 21.3
23 Romania 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
24 Slovakia 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
25 Slovenia 18.7 18.6 18.6 18.8 18.6 18.6 22.3 18.6 18.6 22.3 18.6 18.6 12.3
26 Spain 34.8 36.1 36.1 32.2 36.1 36.1 35.7 36.1 36.1 35.7 36.1 36.1 25.6
27 Sweden 25.5 26.3 26.3 23.9 26.3 26.3 27.4 26.3 26.3 27.4 26.3 26.3 17.4
28 UK 27.5 28.1 28.1 26.3 28.1 28.1 29.8 28.1 28.1 29.8 28.1 28.1 19.7
29 North Macedonia 18.7 14.3 20.9 20.9 14.3 20.9 24.4 14.3 20.9 24.4 14.3 20.9 14.3
30 Norway 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
31 Switzerland 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
32 Turkey 27.7 26.5 29.9 26.7 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 20.2
33 Canada 30.0 30.0 31.7 28.2 30.0 31.7 31.7 30.0 31.7 31.7 30.0 31.7 21.6
34 Japan 44.8 46.3 48.1 40.1 46.3 48.1 43.7 46.3 48.1 43.7 46.3 48.1 33.5
35 USA 41.4 42.8 44.6 36.8 42.8 44.6 40.3 42.8 44.6 40.3 42.8 44.6 30.3

Mean 24.0 24.3 24.6 23.3 24.3 24.6 26.8 24.3 24.6 26.8 24.3 24.6 16.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
2 Belgium 5.7 5.7 5.9 5.4 6.9 7.1 6.1 6.9 7.1 6.1 3.5 3.7 4.1
3 Bulgaria 6.0 6.6 6.6 4.8 6.9 6.9 5.1 6.9 6.9 5.1 5.9 5.9 4.1
4 Croatia 6.5 6.1 7.9 5.6 6.9 8.7 6.4 6.9 8.7 6.4 4.6 6.4 4.1
5 Cyprus 5.9 6.5 6.5 4.6 6.9 6.9 5.1 6.9 6.9 5.1 5.7 5.7 3.8
6 Czech Republic 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
7 Denmark 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
8 Estonia 6.4 6.9 6.9 5.5 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.1
9 Finland 5.9 6.1 6.1 5.7 6.9 6.9 6.5 6.9 6.9 6.5 4.5 4.5 4.1

10 France 6.0 5.6 5.8 6.4 6.9 7.1 7.7 6.9 7.1 7.7 3.3 3.4 4.0
11 Germany 6.1 6.0 6.2 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.2 4.4 4.5
12 Greece 6.4 6.9 6.9 5.4 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.1
13 Hungary 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
14 Ireland 6.3 6.4 6.4 6.1 6.9 6.9 6.6 6.9 6.9 6.6 5.5 5.5 5.1
15 Italy 5.8 6.0 6.2 5.2 6.9 7.1 5.7 6.9 7.1 5.7 4.3 4.4 4.2
16 Latvia 5.8 6.4 6.4 4.6 6.9 6.9 4.8 6.9 6.9 4.8 5.5 5.5 4.1
17 Lithuania 6.0 6.4 6.4 5.1 6.9 6.9 5.6 6.9 6.9 5.6 5.5 5.5 4.1
19 Malta 5.9 5.7 5.7 6.3 6.9 6.9 7.5 6.9 6.9 7.5 3.5 3.5 4.1
20 Netherlands 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
21 Poland 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
22 Portugal 5.9 5.8 5.8 6.1 6.9 6.9 7.2 6.9 6.9 7.2 3.8 3.8 4.1
23 Romania 6.3 6.9 6.9 5.1 6.9 6.9 5.7 6.9 6.9 5.7 6.9 6.9 4.1
24 Slovakia 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
25 Slovenia 6.0 6.3 6.4 5.3 6.9 7.0 5.9 6.9 7.0 5.9 5.1 5.2 4.1
26 Spain 6.3 5.9 5.9 7.1 6.9 6.9 8.1 6.9 6.9 8.1 4.0 4.0 5.1
27 Sweden 5.9 6.0 6.0 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.4 4.4 4.1
28 UK 6.0 6.1 6.1 5.7 6.9 6.9 6.5 6.9 6.9 6.5 4.6 4.6 4.1
29 North Macedonia 6.7 7.0 8.8 4.2 6.9 8.7 4.1 8.2 9.9 5.4 6.9 8.7 4.1
30 Norway 5.9 6.0 6.0 5.9 6.9 6.9 6.8 6.9 6.9 6.8 4.2 4.2 4.1
31 Switzerland 6.0 6.2 6.2 5.5 6.9 6.9 6.2 6.9 6.9 6.2 4.9 4.9 4.1
32 Turkey 6.0 6.2 6.2 5.4 6.9 6.9 6.1 6.9 6.9 6.1 5.0 5.0 4.1
33 Canada 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
34 Japan 6.0 5.6 5.8 6.6 6.9 7.1 8.0 6.9 7.1 8.0 3.1 3.3 4.1
35 USA 6.1 5.5 6.5 6.5 6.9 7.9 7.9 6.9 7.9 7.9 2.9 3.8 3.8

Mean 6.1 6.2 6.4 5.6 6.9 7.1 6.4 6.9 7.1 6.4 4.9 5.1 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2012
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1 Austria 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
2 Belgium 24.9 25.1 25.7 23.8 29.3 29.8 26.2 29.3 29.8 26.2 17.4 18.0 19.4
3 Bulgaria 25.1 27.3 27.3 20.7 28.5 28.5 21.9 28.5 28.5 21.9 25.0 25.0 18.4
4 Croatia 34.2 33.0 38.3 31.5 35.4 40.7 33.9 35.4 40.7 33.9 28.5 33.7 26.9
5 Cyprus 24.7 26.9 26.9 20.3 28.5 28.5 21.9 28.5 28.5 21.9 23.9 23.9 17.4
6 Czech Republic 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
7 Denmark 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
8 Estonia 26.7 28.5 28.5 23.1 28.5 28.5 25.7 28.5 28.5 25.7 28.5 28.5 18.4
9 Finland 25.0 25.5 25.5 24.0 28.5 28.5 27.0 28.5 28.5 27.0 19.9 19.9 18.4

10 France 25.9 24.8 25.4 27.5 29.3 29.9 32.0 29.3 29.9 32.0 16.5 17.1 19.2
11 Germany 26.4 25.9 26.4 26.8 29.2 29.7 30.1 29.2 29.7 30.1 19.7 20.3 20.6
12 Greece 26.7 28.5 28.5 23.0 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.4
13 Hungary 25.1 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 22.0 22.0 18.5
14 Ireland 26.2 26.6 26.6 25.3 28.5 28.5 27.1 28.5 28.5 27.1 23.2 23.2 21.9
15 Italy 25.0 25.8 26.3 22.8 29.1 29.6 24.7 29.1 29.6 24.7 19.8 20.2 19.4
16 Latvia 24.4 26.6 26.6 20.0 28.5 28.5 20.8 28.5 28.5 20.8 23.2 23.2 18.4
17 Lithuania 25.0 26.6 26.6 21.8 28.5 28.5 23.7 28.5 28.5 23.7 23.2 23.2 18.4
19 Malta 24.9 24.2 24.2 26.3 28.5 28.5 30.6 28.5 28.5 30.6 16.3 16.3 18.4
20 Netherlands 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
21 Poland 25.0 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 21.8 21.8 18.4
22 Portugal 25.0 24.7 24.7 25.6 28.5 28.5 29.4 28.5 28.5 29.4 17.5 17.5 18.4
23 Romania 26.3 28.5 28.5 22.0 28.5 28.5 24.0 28.5 28.5 24.0 28.5 28.5 18.4
24 Slovakia 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
25 Slovenia 25.6 26.7 27.0 23.0 28.9 29.2 25.2 28.9 29.2 25.2 22.6 22.9 18.9
26 Spain 25.6 24.8 24.8 27.1 28.5 28.5 30.7 28.5 28.5 30.7 18.0 18.0 20.3
27 Sweden 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.5 19.5 18.4
28 UK 25.0 25.6 25.6 23.9 28.5 28.5 26.8 28.5 28.5 26.8 20.1 20.1 18.4
29 North Macedonia 38.8 39.8 44.5 32.1 39.4 44.1 31.7 42.9 47.6 35.2 39.4 44.1 31.7
30 Norway 25.0 25.1 25.1 24.8 28.5 28.5 28.2 28.5 28.5 28.2 18.7 18.7 18.4
31 Switzerland 25.0 25.9 25.9 23.2 28.5 28.5 25.8 28.5 28.5 25.8 21.1 21.1 18.4
32 Turkey 25.0 26.1 26.1 23.0 28.5 28.5 25.4 28.5 28.5 25.4 21.5 21.5 18.4
33 Canada 24.9 25.4 25.4 24.0 28.5 28.5 27.1 28.5 28.5 27.1 19.6 19.6 18.3
34 Japan 26.1 24.7 25.3 28.3 29.4 30.0 33.0 29.4 30.0 33.0 16.0 16.7 19.6
35 USA 29.9 27.9 30.9 30.9 32.5 35.5 35.5 32.5 35.5 35.5 19.3 22.4 22.4

Mean 26.2 26.8 27.3 24.5 29.3 29.7 27.1 29.4 29.8 27.2 22.2 22.7 19.5

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
2 Belgium 6.0 6.1 6.1 5.9 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.4 6.0 7.2 6.1 6.0 7.2 7.1 6.0 7.2 7.1 6.0 7.2 4.2
5 Cyprus 6.4 6.3 6.3 6.5 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 4.9
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.5 6.7 6.7 6.2 6.7 6.7 7.1 6.7 6.7 7.1 6.7 6.7 4.4
8 Estonia 6.2 5.0 6.9 6.7 5.0 6.9 7.6 5.0 6.9 7.6 5.0 6.9 5.0
9 Finland 6.8 6.9 6.9 6.5 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.7

10 France 8.0 8.6 8.6 6.7 8.6 8.6 7.9 8.6 8.6 7.9 8.6 8.6 4.6
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
12 Greece 6.9 7.1 7.1 6.4 7.1 7.1 7.4 7.1 7.1 7.4 7.1 7.1 4.6
13 Hungary 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
15 Italy 6.3 6.2 6.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 6.2 6.2 4.6
16 Latvia 5.8 5.4 5.4 6.5 5.4 5.4 7.3 5.4 5.4 7.3 5.4 5.4 4.9
17 Lithuania 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.4 6.6 6.6 6.0 6.6 6.6 6.9 6.6 6.6 6.9 6.6 6.6 4.3
21 Poland 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
22 Portugal 7.1 7.5 7.5 6.3 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.3
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.4
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.5 8.9 8.9 7.6 8.9 8.9 8.8 8.9 8.9 8.8 8.9 8.9 5.4
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.5
29 North Macedonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
30 Norway 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.8
31 Switzerland 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
33 Canada 7.3 7.3 7.8 6.8 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 4.9
34 Japan 9.7 10.2 10.8 8.1 10.2 10.8 9.3 10.2 10.8 9.3 10.2 10.8 5.8
35 USA 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8

Mean 6.7 6.8 6.9 6.5 6.8 6.9 7.5 6.8 6.9 7.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 25.3 26.0 26.0 23.9 26.0 26.0 27.5 26.0 26.0 27.5 26.0 26.0 17.3
2 Belgium 28.9 29.1 29.1 28.4 29.1 29.1 32.0 29.1 29.1 32.0 29.1 29.1 21.8
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
4 Croatia 27.2 25.6 29.8 26.1 25.6 29.8 29.7 25.6 29.8 29.7 25.6 29.8 19.5
5 Cyprus 17.5 17.2 17.2 18.2 17.2 17.2 21.8 17.2 17.2 21.8 17.2 17.2 11.6
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 24.3 25.0 25.0 22.9 25.0 25.0 26.5 25.0 25.0 26.5 25.0 25.0 16.3
8 Estonia 20.4 15.8 23.1 22.4 15.8 23.1 25.9 15.8 23.1 25.9 15.8 23.1 15.8
9 Finland 25.0 25.6 25.6 23.7 25.6 25.6 27.3 25.6 25.6 27.3 25.6 25.6 17.1

10 France 37.1 39.1 39.1 33.1 39.1 39.1 36.7 39.1 39.1 36.7 39.1 39.1 26.5
11 Germany 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
12 Greece 26.4 27.2 27.2 24.8 27.2 27.2 28.3 27.2 27.2 28.3 27.2 27.2 18.2
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
14 Ireland 16.7 16.2 16.2 17.6 16.2 16.2 21.2 16.2 16.2 21.2 16.2 16.2 11.0
15 Italy 27.4 27.0 27.0 28.1 27.0 27.0 31.7 27.0 27.0 31.7 27.0 27.0 21.5
16 Latvia 14.4 12.8 12.8 17.5 12.8 12.8 21.1 12.8 12.8 21.1 12.8 12.8 10.9
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 23.9 24.6 24.6 22.6 24.6 24.6 26.1 24.6 24.6 26.1 24.6 24.6 16.1
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
22 Portugal 30.8 32.3 32.3 27.9 32.3 32.3 31.5 32.3 32.3 31.5 32.3 32.3 21.3
23 Romania 17.1 16.8 16.8 17.8 16.8 16.8 21.4 16.8 16.8 21.4 16.8 16.8 11.2
24 Slovakia 22.6 23.1 23.1 21.7 23.1 23.1 25.2 23.1 23.1 25.2 23.1 23.1 15.1
25 Slovenia 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
26 Spain 35.3 36.6 36.6 32.7 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 26.1
27 Sweden 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
28 UK 26.6 27.1 27.1 25.7 27.1 27.1 29.3 27.1 27.1 29.3 27.1 27.1 19.1
29 North Macedonia 18.7 14.3 20.9 20.9 14.3 20.9 24.5 14.3 20.9 24.5 14.3 20.9 14.3
30 Norway 28.8 29.9 29.9 26.7 29.9 29.9 30.3 29.9 29.9 30.3 29.9 29.9 20.1
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
32 Turkey 27.7 26.5 29.9 26.8 26.5 29.9 30.4 26.5 29.9 30.4 26.5 29.9 20.2
33 Canada 29.9 29.9 31.6 28.1 29.9 31.6 31.7 29.9 31.6 31.7 29.9 31.6 21.5
34 Japan 44.9 46.3 48.1 40.2 46.3 48.1 43.8 46.3 48.1 43.8 46.3 48.1 33.5
35 USA 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3

Mean 24.3 24.5 24.9 23.6 24.5 24.9 27.1 24.5 24.9 27.1 24.5 24.9 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
2 Belgium 5.8 5.8 6.0 5.5 7.0 7.2 6.2 7.0 7.2 6.2 3.6 3.8 4.1
3 Bulgaria 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
4 Croatia 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
5 Cyprus 5.9 6.5 6.5 4.8 7.0 7.0 5.4 7.0 7.0 5.4 5.5 5.5 3.8
6 Czech Republic 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
7 Denmark 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
8 Estonia 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.1
9 Finland 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1

10 France 6.0 5.7 5.9 6.5 7.0 7.2 7.8 7.0 7.2 7.8 3.3 3.5 4.1
11 Germany 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
12 Greece 6.6 7.0 7.0 5.8 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.1
13 Hungary 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
14 Ireland 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
15 Italy 5.8 6.1 6.3 5.2 7.0 7.2 5.7 7.0 7.2 5.7 4.3 4.5 4.2
16 Latvia 5.8 6.5 6.5 4.5 7.0 7.0 4.7 7.0 7.0 4.7 5.5 5.5 4.1
17 Lithuania 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
21 Poland 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
22 Portugal 6.0 5.9 5.9 6.2 7.0 7.0 7.3 7.0 7.0 7.3 3.9 3.9 4.1
23 Romania 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
24 Slovakia 6.5 7.0 7.0 5.6 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.1
25 Slovenia 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
26 Spain 6.4 6.0 6.0 7.1 7.0 7.0 8.1 7.0 7.0 8.1 4.1 4.1 5.2
27 Sweden 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
28 UK 6.0 6.2 6.2 5.6 7.0 7.0 6.4 7.0 7.0 6.4 4.8 4.8 4.1
29 North Macedonia 6.8 7.1 8.9 4.2 7.0 8.8 4.1 8.3 10.1 5.4 7.0 8.8 4.1
30 Norway 6.0 6.1 6.1 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.3 4.3 4.1
31 Switzerland 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
32 Turkey 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
33 Canada 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
34 Japan 6.1 5.7 5.9 6.7 7.0 7.2 8.0 7.0 7.2 8.0 3.2 3.4 4.2
35 USA 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8

Mean 6.1 6.3 6.4 5.6 7.0 7.1 6.4 7.0 7.2 6.4 5.0 5.1 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
2 Belgium 25.6 25.7 26.3 24.6 29.9 30.5 27.1 29.9 30.5 27.1 18.0 18.6 19.9
3 Bulgaria 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
4 Croatia 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
5 Cyprus 25.2 27.1 27.1 21.3 29.1 29.1 23.3 29.1 29.1 23.3 23.5 23.5 17.7
6 Czech Republic 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
7 Denmark 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
8 Estonia 27.3 29.1 29.1 23.6 29.1 29.1 26.2 29.1 29.1 26.2 29.1 29.1 18.9
9 Finland 25.5 26.1 26.1 24.4 29.1 29.1 27.4 29.1 29.1 27.4 20.5 20.5 18.9

10 France 26.5 25.4 26.0 28.0 29.9 30.5 32.5 29.9 30.5 32.5 17.1 17.7 19.6
11 Germany 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
12 Greece 27.7 29.1 29.1 24.8 29.1 29.1 28.0 29.1 29.1 28.0 29.1 29.1 18.9
13 Hungary 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
14 Ireland 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
15 Italy 25.6 26.4 26.9 23.3 29.7 30.2 25.2 29.7 30.2 25.2 20.4 20.8 19.9
16 Latvia 24.9 27.3 27.3 20.1 29.1 29.1 20.8 29.1 29.1 20.8 23.9 23.9 18.9
17 Lithuania 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
21 Poland 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
22 Portugal 25.5 25.3 25.3 26.1 29.1 29.1 29.9 29.1 29.1 29.9 18.1 18.1 18.9
23 Romania 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
24 Slovakia 27.4 29.1 29.1 24.1 29.1 29.1 26.9 29.1 29.1 26.9 29.1 29.1 18.9
25 Slovenia 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
26 Spain 26.1 25.4 25.4 27.5 29.1 29.1 31.2 29.1 29.1 31.2 18.6 18.6 20.7
27 Sweden 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
28 UK 25.6 26.3 26.3 24.1 29.1 29.1 26.9 29.1 29.1 26.9 21.1 21.1 18.9
29 North Macedonia 39.2 40.3 45.0 32.5 39.9 44.6 32.1 43.4 48.1 35.6 39.9 44.6 32.1
30 Norway 25.5 25.7 25.7 25.3 29.1 29.1 28.7 29.1 29.1 28.7 19.3 19.3 18.9
31 Switzerland 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
32 Turkey 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
33 Canada 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
34 Japan 26.7 25.3 25.9 28.7 30.0 30.6 33.4 30.0 30.6 33.4 16.6 17.3 20.1
35 USA 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5

Mean 26.5 27.2 27.5 24.7 29.7 30.0 27.4 29.8 30.1 27.5 22.7 23.0 19.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
2 Belgium 6.1 6.2 6.2 5.9 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 6.4 6.3 6.3 6.5 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 4.9
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
8 Estonia 6.2 5.0 6.9 6.7 5.0 6.9 7.6 5.0 6.9 7.6 5.0 6.9 5.0
9 Finland 6.5 6.5 6.5 6.4 6.5 6.5 7.3 6.5 6.5 7.3 6.5 6.5 4.8

10 France 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
12 Greece 7.0 7.2 7.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 7.2 7.2 4.8
13 Hungary 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.3 6.2 6.2 6.5 6.2 6.2 7.3 6.2 6.2 7.3 6.2 6.2 4.9
15 Italy 6.0 5.8 5.8 6.5 5.8 5.8 7.5 5.8 5.8 7.5 5.8 5.8 4.6
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
22 Portugal 7.1 7.5 7.5 6.3 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.3
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.5
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.4 8.8 8.8 7.5 8.8 8.8 8.7 8.8 8.8 8.7 8.8 8.8 5.3
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.3 7.3 7.3 7.2 7.3 7.3 8.1 7.3 7.3 8.1 7.3 7.3 5.5
29 North Macedonia 5.9 5.0 6.2 6.6 5.0 6.2 7.4 5.0 6.2 7.4 5.0 6.2 5.0
30 Norway 7.0 7.2 7.2 6.5 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 4.7
31 Switzerland 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
32 Turkey 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
33 Canada 7.3 7.3 7.8 6.8 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 4.9
34 Japan 9.3 9.7 10.3 8.0 9.7 10.3 9.2 9.7 10.3 9.2 9.7 10.3 5.9
35 USA 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8

Mean 6.7 6.8 6.9 6.5 6.8 6.9 7.4 6.8 6.9 7.4 6.8 6.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 25.3 26.0 26.0 23.9 26.0 26.0 27.5 26.0 26.0 27.5 26.0 26.0 17.3
2 Belgium 29.0 29.3 29.3 28.5 29.3 29.3 32.1 29.3 29.3 32.1 29.3 29.3 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
4 Croatia 18.8 18.9 18.9 18.5 18.9 18.9 22.1 18.9 18.9 22.1 18.9 18.9 11.9
5 Cyprus 17.5 17.2 17.2 18.2 17.2 17.2 21.8 17.2 17.2 21.8 17.2 17.2 11.6
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 24.6 25.2 25.2 23.3 25.2 25.2 26.8 25.2 25.2 26.8 25.2 25.2 16.7
8 Estonia 20.4 15.8 23.1 22.4 15.8 23.1 25.9 15.8 23.1 25.9 15.8 23.1 15.8
9 Finland 21.0 21.1 21.1 20.7 21.1 21.1 24.3 21.1 21.1 24.3 21.1 21.1 14.1

10 France 41.1 42.6 44.3 36.5 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 29.9
11 Germany 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
12 Greece 26.8 27.6 27.6 25.2 27.6 27.6 28.8 27.6 27.6 28.8 27.6 27.6 18.6
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
14 Ireland 16.7 16.2 16.2 17.6 16.2 16.2 21.2 16.2 16.2 21.2 16.2 16.2 11.0
15 Italy 26.5 25.7 25.7 28.1 25.7 25.7 31.7 25.7 25.7 31.7 25.7 25.7 21.5
16 Latvia 16.6 16.1 16.1 17.5 16.1 16.1 21.1 16.1 16.1 21.1 16.1 16.1 10.9
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 24.9 25.6 25.6 23.5 25.6 25.6 27.1 25.6 25.6 27.1 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
22 Portugal 30.8 32.3 32.3 27.9 32.3 32.3 31.5 32.3 32.3 31.5 32.3 32.3 21.3
23 Romania 17.1 16.8 16.8 17.8 16.8 16.8 21.4 16.8 16.8 21.4 16.8 16.8 11.2
24 Slovakia 21.7 22.1 22.1 21.0 22.1 22.1 24.6 22.1 22.1 24.6 22.1 22.1 14.4
25 Slovenia 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
26 Spain 35.0 36.3 36.3 32.5 36.3 36.3 36.0 36.3 36.3 36.0 36.3 36.3 25.9
27 Sweden 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
28 UK 24.8 25.0 25.0 24.3 25.0 25.0 27.9 25.0 25.0 27.9 25.0 25.0 17.7
29 North Macedonia 14.9 11.0 16.0 17.6 11.0 16.0 21.1 11.0 16.0 21.1 11.0 16.0 11.0
30 Norway 27.5 28.4 28.4 25.6 28.4 28.4 29.1 28.4 28.4 29.1 28.4 28.4 19.1
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
32 Turkey 27.7 26.5 29.9 26.8 26.5 29.9 30.4 26.5 29.9 30.4 26.5 29.9 20.2
33 Canada 29.8 29.8 31.6 28.0 29.8 31.6 31.6 29.8 31.6 31.6 29.8 31.6 21.4
34 Japan 42.6 43.7 45.5 38.5 43.7 45.5 42.1 43.7 45.5 42.1 43.7 45.5 31.9
35 USA 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3

Mean 23.9 24.1 24.3 23.2 24.1 24.3 26.7 24.1 24.3 26.7 24.1 24.3 16.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
2 Belgium 5.8 5.8 6.0 5.5 7.0 7.2 6.3 7.0 7.2 6.3 3.6 3.8 4.1
3 Bulgaria 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
4 Croatia 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
5 Cyprus 5.9 6.5 6.5 4.8 7.0 7.0 5.4 7.0 7.0 5.4 5.5 5.5 3.8
6 Czech Republic 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
7 Denmark 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
8 Estonia 6.5 7.0 7.0 5.5 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.1
9 Finland 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1

10 France 6.1 5.7 5.9 6.7 7.0 7.2 8.0 7.5 7.7 8.5 3.1 3.3 4.1
11 Germany 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
12 Greece 6.6 7.0 7.0 5.8 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.1
13 Hungary 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
14 Ireland 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
15 Italy 5.7 6.1 6.3 4.9 7.0 7.2 5.3 7.0 7.2 5.3 4.3 4.5 4.2
16 Latvia 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
17 Lithuania 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
21 Poland 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
22 Portugal 6.0 5.9 5.9 6.2 7.0 7.0 7.3 7.0 7.0 7.3 3.9 3.9 4.1
23 Romania 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
24 Slovakia 6.5 7.0 7.0 5.5 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
25 Slovenia 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
26 Spain 6.4 6.0 6.0 7.1 7.0 7.0 8.1 7.0 7.0 8.1 4.1 4.1 5.2
27 Sweden 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
28 UK 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 5.0 5.0 4.1
29 North Macedonia 6.4 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1
30 Norway 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.4 4.4 4.1
31 Switzerland 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
32 Turkey 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
33 Canada 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
34 Japan 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.5 3.7 4.2
35 USA 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8

Mean 6.1 6.3 6.4 5.6 7.0 7.1 6.4 7.0 7.1 6.4 5.1 5.1 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
2 Belgium 25.6 25.7 26.3 24.7 29.9 30.5 27.3 29.9 30.5 27.3 18.0 18.6 19.9
3 Bulgaria 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
4 Croatia 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
5 Cyprus 25.2 27.1 27.1 21.3 29.1 29.1 23.3 29.1 29.1 23.3 23.5 23.5 17.7
6 Czech Republic 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
7 Denmark 25.5 26.1 26.1 24.4 29.1 29.1 27.4 29.1 29.1 27.4 20.5 20.5 18.9
8 Estonia 27.3 29.1 29.1 23.6 29.1 29.1 26.2 29.1 29.1 26.2 29.1 29.1 18.9
9 Finland 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9

10 France 29.0 27.8 28.5 30.9 32.1 32.8 35.2 33.8 34.5 36.9 19.3 19.9 22.4
11 Germany 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
12 Greece 27.7 29.1 29.1 24.8 29.1 29.1 28.0 29.1 29.1 28.0 29.1 29.1 18.9
13 Hungary 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
14 Ireland 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
15 Italy 25.3 26.4 26.9 22.5 29.7 30.2 23.9 29.7 30.2 23.9 20.4 20.8 19.9
16 Latvia 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
17 Lithuania 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
21 Poland 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
22 Portugal 25.5 25.3 25.3 26.1 29.1 29.1 29.9 29.1 29.1 29.9 18.1 18.1 18.9
23 Romania 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
24 Slovakia 27.4 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
25 Slovenia 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
26 Spain 26.1 25.4 25.4 27.5 29.1 29.1 31.2 29.1 29.1 31.2 18.6 18.6 20.7
27 Sweden 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
28 UK 25.6 26.5 26.5 23.6 29.1 29.1 26.2 29.1 29.1 26.2 21.8 21.8 18.9
29 North Macedonia 26.9 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4
30 Norway 25.5 25.8 25.8 25.0 29.1 29.1 28.3 29.1 29.1 28.3 19.7 19.7 18.9
31 Switzerland 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
32 Turkey 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
33 Canada 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
34 Japan 26.6 25.6 26.2 28.0 29.9 30.5 32.3 29.9 30.5 32.3 17.6 18.2 20.0
35 USA 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5

Mean 26.2 27.0 27.2 24.5 29.4 29.6 27.2 29.4 29.6 27.2 22.5 22.7 19.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.7 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
2 Belgium 6.4 6.7 6.7 5.9 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 5.8 5.4 5.4 6.5 5.4 5.4 7.4 5.4 5.4 7.4 5.4 5.4 4.9
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.6 6.7 6.7 6.3 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.6
8 Estonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
9 Finland 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.8

10 France 8.4 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
12 Greece 7.3 7.6 7.6 6.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.8
13 Hungary 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
15 Italy 5.9 5.6 5.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 5.6 5.6 4.6
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
22 Portugal 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.8 9.2 9.2 8.1 9.2 9.2 9.3 9.2 9.2 9.3 9.2 9.2 6.0
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.2 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
29 North Macedonia 5.9 5.0 6.2 6.6 5.0 6.2 7.4 5.0 6.2 7.4 5.0 6.2 5.0
30 Norway 7.0 7.2 7.2 6.5 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 4.7
31 Switzerland 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
32 Turkey 5.5 4.5 5.5 6.6 4.5 5.5 7.6 4.5 5.5 7.6 4.5 5.5 4.8
33 Canada 7.2 7.2 7.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 7.2 7.7 4.9
34 Japan 9.2 9.4 10.0 8.1 9.4 10.0 9.2 9.4 10.0 9.2 9.4 10.0 6.0
35 USA 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8

Mean 6.7 6.7 6.8 6.5 6.7 6.8 7.5 6.7 6.8 7.5 6.7 6.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 25.3 26.0 26.0 23.9 26.0 26.0 27.5 26.0 26.0 27.5 26.0 26.0 17.3
2 Belgium 30.2 31.0 31.0 28.5 31.0 31.0 32.1 31.0 31.0 32.1 31.0 31.0 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
4 Croatia 18.8 18.9 18.9 18.5 18.9 18.9 22.1 18.9 18.9 22.1 18.9 18.9 11.9
5 Cyprus 14.9 13.2 13.2 18.2 13.2 13.2 21.8 13.2 13.2 21.8 13.2 13.2 11.6
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 23.7 24.2 24.2 22.6 24.2 24.2 26.2 24.2 24.2 26.2 24.2 24.2 16.0
8 Estonia 19.5 15.0 22.0 21.6 15.0 22.0 25.2 15.0 22.0 25.2 15.0 22.0 15.0
9 Finland 21.3 21.4 21.4 21.0 21.4 21.4 24.6 21.4 21.4 24.6 21.4 21.4 14.4

10 France 41.2 42.6 44.3 36.6 42.6 44.3 40.2 42.6 44.3 40.2 42.6 44.3 29.9
11 Germany 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
12 Greece 29.9 31.1 31.1 27.6 31.1 31.1 31.1 31.1 31.1 31.1 31.1 31.1 21.0
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
14 Ireland 16.4 16.0 16.0 17.3 16.0 16.0 20.9 16.0 16.0 20.9 16.0 16.0 10.7
15 Italy 26.0 25.0 25.0 28.1 25.0 25.0 31.7 25.0 25.0 31.7 25.0 25.0 21.5
16 Latvia 16.6 16.1 16.1 17.5 16.1 16.1 21.1 16.1 16.1 21.1 16.1 16.1 10.9
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 24.9 25.6 25.6 23.5 25.6 25.6 27.1 25.6 25.6 27.1 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
22 Portugal 29.0 30.2 30.2 26.6 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 20.0
23 Romania 17.1 16.8 16.8 17.8 16.8 16.8 21.4 16.8 16.8 21.4 16.8 16.8 11.2
24 Slovakia 21.9 22.3 22.3 21.2 22.3 22.3 24.8 22.3 22.3 24.8 22.3 22.3 14.6
25 Slovenia 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
26 Spain 35.1 36.1 36.1 33.0 36.1 36.1 36.6 36.1 36.1 36.6 36.1 36.1 26.4
27 Sweden 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
28 UK 23.9 24.0 24.0 23.6 24.0 24.0 27.2 24.0 24.0 27.2 24.0 24.0 17.0
29 North Macedonia 14.9 11.0 16.0 17.6 11.0 16.0 21.1 11.0 16.0 21.1 11.0 16.0 11.0
30 Norway 27.5 28.4 28.4 25.6 28.4 28.4 29.1 28.4 28.4 29.1 28.4 28.4 19.1
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
32 Turkey 23.0 19.3 22.8 26.8 19.3 22.8 30.4 19.3 22.8 30.4 19.3 22.8 20.2
33 Canada 29.7 29.7 31.4 27.9 29.7 31.4 31.5 29.7 31.4 31.5 29.7 31.4 21.3
34 Japan 40.7 41.5 43.3 37.2 41.5 43.3 40.8 41.5 43.3 40.8 41.5 43.3 30.6
35 USA 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3

Mean 23.6 23.7 23.9 23.1 23.7 23.9 26.7 23.7 23.9 26.7 23.7 23.9 16.5

Overall Retained earnings New equity Debt

D - 1498



Cost of capital for inbound investment
2015

Luxembourg

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
2 Belgium 5.9 5.8 6.0 5.9 7.0 7.2 6.8 7.0 7.2 6.8 3.6 3.8 4.1
3 Bulgaria 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
4 Croatia 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
5 Cyprus 5.0 5.6 5.6 3.9 5.6 5.6 4.0 5.6 5.6 4.0 5.5 5.5 3.8
6 Czech Republic 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
7 Denmark 6.0 6.2 6.2 5.7 7.0 7.0 6.5 7.0 7.0 6.5 4.7 4.7 4.1
8 Estonia 6.5 7.0 7.0 5.4 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.1
9 Finland 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1

10 France 6.1 5.7 5.9 6.7 7.0 7.2 8.0 7.5 7.7 8.5 3.1 3.3 4.1
11 Germany 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
12 Greece 6.7 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
13 Hungary 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
14 Ireland 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
15 Italy 5.7 6.1 6.3 4.9 7.0 7.2 5.2 7.0 7.2 5.2 4.3 4.5 4.2
16 Latvia 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
17 Lithuania 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
21 Poland 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
22 Portugal 6.0 6.0 6.0 6.1 7.0 7.0 7.1 7.0 7.0 7.1 4.1 4.1 4.1
23 Romania 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
24 Slovakia 6.5 7.0 7.0 5.5 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
25 Slovenia 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
26 Spain 6.4 6.1 6.1 7.0 7.0 7.0 8.0 7.0 7.0 8.0 4.3 4.3 5.2
27 Sweden 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
28 UK 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
29 North Macedonia 6.4 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1
30 Norway 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.4 4.4 4.1
31 Switzerland 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
32 Turkey 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
33 Canada 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
34 Japan 6.1 5.8 6.0 6.3 7.0 7.2 7.5 7.0 7.2 7.5 3.7 3.9 4.2
35 USA 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8

Mean 6.1 6.3 6.4 5.6 7.0 7.0 6.4 7.0 7.0 6.4 5.1 5.1 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
2 Belgium 26.0 25.7 26.3 25.8 29.9 30.5 29.0 29.9 30.5 29.0 18.0 18.6 19.9
3 Bulgaria 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
4 Croatia 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
5 Cyprus 22.0 24.0 24.0 18.1 24.2 24.2 18.3 24.2 24.2 18.3 23.5 23.5 17.7
6 Czech Republic 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
7 Denmark 25.6 26.2 26.2 24.2 29.1 29.1 27.1 29.1 29.1 27.1 20.9 20.9 18.9
8 Estonia 27.2 29.1 29.1 23.5 29.1 29.1 25.9 29.1 29.1 25.9 29.1 29.1 18.9
9 Finland 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9

10 France 29.0 27.8 28.5 30.9 32.1 32.8 35.2 33.8 34.5 36.9 19.3 19.9 22.4
11 Germany 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
12 Greece 27.9 29.1 29.1 25.5 29.1 29.1 29.0 29.1 29.1 29.0 29.1 29.1 18.9
13 Hungary 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
14 Ireland 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
15 Italy 25.1 26.4 26.9 22.0 29.7 30.2 23.2 29.7 30.2 23.2 20.4 20.8 19.9
16 Latvia 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
17 Lithuania 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
21 Poland 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
22 Portugal 25.5 25.5 25.5 25.6 29.1 29.1 29.2 29.1 29.1 29.2 18.8 18.8 18.9
23 Romania 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
24 Slovakia 27.4 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
25 Slovenia 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
26 Spain 26.1 25.7 25.7 27.1 29.1 29.1 30.5 29.1 29.1 30.5 19.3 19.3 20.8
27 Sweden 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
28 UK 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
29 North Macedonia 26.9 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4
30 Norway 25.5 25.8 25.8 25.0 29.1 29.1 28.3 29.1 29.1 28.3 19.7 19.7 18.9
31 Switzerland 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
32 Turkey 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
33 Canada 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
34 Japan 26.6 25.9 26.4 27.5 29.9 30.4 31.5 29.9 30.4 31.5 18.4 19.0 20.0
35 USA 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5

Mean 26.1 26.9 27.1 24.4 29.3 29.4 27.0 29.3 29.5 27.0 22.6 22.8 19.5

Overall Retained earnings New equity Debt

D - 1500



Cost of capital for outbound investment
2016
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1 Austria 6.8 7.0 7.0 6.4 7.0 7.0 7.4 7.0 7.0 7.4 7.0 7.0 4.6
2 Belgium 6.6 6.9 6.9 5.9 6.9 6.9 7.0 6.9 6.9 7.0 6.9 6.9 3.9
3 Bulgaria 5.8 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 5.9 5.6 5.6 6.5 5.6 5.6 7.4 5.6 5.6 7.4 5.6 5.6 4.9
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.5 6.6 6.6 6.3 6.6 6.6 7.2 6.6 6.6 7.2 6.6 6.6 4.6
8 Estonia 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
9 Finland 6.6 6.6 6.6 6.5 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 4.9

10 France 8.4 8.9 9.5 6.8 8.9 9.5 8.1 8.9 9.5 8.1 8.9 9.5 4.5
11 Germany 7.1 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
12 Greece 7.3 7.6 7.6 6.7 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.8
13 Hungary 6.6 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
15 Italy 5.8 5.5 5.5 6.5 5.5 5.5 7.5 5.5 5.5 7.5 5.5 5.5 4.6
16 Latvia 6.2 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.4 6.0 6.0 7.2 6.0 6.0 7.2 6.0 6.0 4.8
19 Malta 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
22 Portugal 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
23 Romania 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
25 Slovenia 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
27 Sweden 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.2 7.2 7.2 7.2 7.2 7.2 8.1 7.2 7.2 8.1 7.2 7.2 5.5
29 North Macedonia 5.9 5.0 6.2 6.6 5.0 6.2 7.4 5.0 6.2 7.4 5.0 6.2 5.0
30 Norway 6.8 7.0 7.0 6.5 7.0 7.0 7.4 7.0 7.0 7.4 7.0 7.0 4.7
31 Switzerland 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
32 Turkey 5.6 4.7 5.6 6.6 4.7 5.6 7.6 4.7 5.6 7.6 4.7 5.6 4.8
33 Canada 7.2 7.2 7.7 6.8 7.2 7.7 7.8 7.2 7.7 7.8 7.2 7.7 4.9
34 Japan 9.0 9.2 9.7 8.1 9.2 9.7 9.2 9.2 9.7 9.2 9.2 9.7 6.0
35 USA 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8

Mean 6.7 6.7 6.8 6.5 6.7 6.8 7.5 6.7 6.8 7.5 6.7 6.8 4.8

Overall Retained earnings New equity Debt

D - 1501



EATR for outbound investment
2016
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1 Austria 25.4 26.1 26.1 24.0 26.1 26.1 27.6 26.1 26.1 27.6 26.1 26.1 17.4
2 Belgium 30.7 31.8 31.8 28.5 31.8 31.8 32.1 31.8 31.8 32.1 31.8 31.8 21.9
3 Bulgaria 11.2 10.2 10.2 13.3 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 6.7
4 Croatia 18.8 18.9 18.9 18.5 18.9 18.9 22.1 18.9 18.9 22.1 18.9 18.9 11.9
5 Cyprus 15.3 13.9 13.9 18.2 13.9 13.9 21.8 13.9 13.9 21.8 13.9 13.9 11.6
6 Czech Republic 19.0 19.0 19.0 19.0 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 22.4 22.7 22.7 21.7 22.7 22.7 25.2 22.7 22.7 25.2 22.7 22.7 15.1
8 Estonia 19.5 15.0 22.0 21.6 15.0 22.0 25.2 15.0 22.0 25.2 15.0 22.0 15.0
9 Finland 21.4 21.5 21.5 21.1 21.5 21.5 24.7 21.5 21.5 24.7 21.5 21.5 14.5

10 France 41.2 42.6 44.3 36.6 42.6 44.3 40.2 42.6 44.3 40.2 42.6 44.3 30.0
11 Germany 30.6 31.5 31.5 28.7 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
12 Greece 29.9 31.1 31.1 27.6 31.1 31.1 31.2 31.1 31.1 31.2 31.1 31.1 21.0
13 Hungary 21.6 21.6 21.6 21.6 21.6 21.6 25.2 21.6 21.6 25.2 21.6 21.6 15.0
14 Ireland 16.4 16.0 16.0 17.3 16.0 16.0 20.9 16.0 16.0 20.9 16.0 16.0 10.7
15 Italy 25.8 24.7 24.7 28.1 24.7 24.7 31.7 24.7 24.7 31.7 24.7 24.7 21.5
16 Latvia 16.6 16.1 16.1 17.5 16.1 16.1 21.1 16.1 16.1 21.1 16.1 16.1 10.9
17 Lithuania 15.9 15.5 15.5 16.8 15.5 15.5 20.4 15.5 15.5 20.4 15.5 15.5 10.2
19 Malta 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 24.9 25.6 25.6 23.5 25.6 25.6 27.1 25.6 25.6 27.1 25.6 25.6 16.9
21 Poland 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
22 Portugal 29.0 30.2 30.2 26.5 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 19.9
23 Romania 17.0 16.7 16.7 17.7 16.7 16.7 21.3 16.7 16.7 21.3 16.7 16.7 11.1
24 Slovakia 21.9 22.3 22.3 21.2 22.3 22.3 24.8 22.3 22.3 24.8 22.3 22.3 14.6
25 Slovenia 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
26 Spain 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
27 Sweden 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
28 UK 23.9 24.0 24.0 23.6 24.0 24.0 27.2 24.0 24.0 27.2 24.0 24.0 17.0
29 North Macedonia 14.9 11.0 16.0 17.6 11.0 16.0 21.1 11.0 16.0 21.1 11.0 16.0 11.0
30 Norway 25.6 26.3 26.3 24.2 26.3 26.3 27.7 26.3 26.3 27.7 26.3 26.3 17.7
31 Switzerland 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
32 Turkey 23.3 19.8 23.3 26.8 19.8 23.3 30.4 19.8 23.3 30.4 19.8 23.3 20.2
33 Canada 29.7 29.7 31.5 27.9 29.7 31.5 31.5 29.7 31.5 31.5 29.7 31.5 21.3
34 Japan 39.3 39.9 41.6 36.3 39.9 41.6 39.9 39.9 41.6 39.9 39.9 41.6 29.6
35 USA 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3

Mean 23.4 23.5 23.7 23.0 23.5 23.7 26.5 23.5 23.7 26.5 23.5 23.7 16.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
2 Belgium 5.9 5.8 6.0 6.0 7.0 7.2 7.0 7.0 7.2 7.0 3.6 3.8 4.1
3 Bulgaria 6.0 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
4 Croatia 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
5 Cyprus 5.2 5.8 5.8 4.1 5.9 5.9 4.2 5.9 5.9 4.2 5.5 5.5 3.8
6 Czech Republic 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
7 Denmark 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
8 Estonia 6.5 7.0 7.0 5.4 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.1
9 Finland 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1

10 France 6.0 5.7 5.8 6.4 7.0 7.1 7.6 7.5 7.6 8.1 3.2 3.2 4.1
11 Germany 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
12 Greece 6.7 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
13 Hungary 6.0 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
14 Ireland 6.3 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
15 Italy 5.7 6.1 6.3 4.8 7.0 7.2 5.1 7.0 7.2 5.1 4.3 4.5 4.2
16 Latvia 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
17 Lithuania 6.0 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
21 Poland 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
22 Portugal 6.0 6.0 6.0 6.1 7.0 7.0 7.1 7.0 7.0 7.1 4.1 4.1 4.1
23 Romania 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
24 Slovakia 6.5 7.0 7.0 5.5 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
25 Slovenia 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
26 Spain 6.4 6.2 6.2 6.9 7.0 7.0 7.7 7.0 7.0 7.7 4.6 4.6 5.3
27 Sweden 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
28 UK 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
29 North Macedonia 6.4 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1
30 Norway 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
31 Switzerland 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
32 Turkey 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
33 Canada 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
34 Japan 6.1 6.0 6.1 6.2 7.0 7.2 7.3 7.0 7.2 7.3 4.0 4.1 4.2
35 USA 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8

Mean 6.1 6.3 6.4 5.6 7.0 7.0 6.3 7.0 7.0 6.3 5.1 5.2 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
2 Belgium 26.1 25.7 26.3 26.3 29.9 30.5 29.8 29.9 30.5 29.8 18.0 18.6 19.9
3 Bulgaria 25.6 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
4 Croatia 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
5 Cyprus 22.5 24.5 24.5 18.7 25.0 25.0 19.2 25.0 25.0 19.2 23.5 23.5 17.7
6 Czech Republic 27.1 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
7 Denmark 25.6 26.4 26.4 23.9 29.1 29.1 26.6 29.1 29.1 26.6 21.4 21.4 18.9
8 Estonia 27.2 29.1 29.1 23.5 29.1 29.1 25.9 29.1 29.1 25.9 29.1 29.1 18.9
9 Finland 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9

10 France 28.0 27.2 27.3 29.4 31.5 31.6 33.4 33.2 33.3 35.1 18.6 18.8 21.6
11 Germany 26.9 26.5 27.0 27.3 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
12 Greece 27.9 29.1 29.1 25.5 29.1 29.1 29.0 29.1 29.1 29.0 29.1 29.1 18.9
13 Hungary 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
14 Ireland 26.8 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
15 Italy 25.1 26.4 26.9 21.9 29.7 30.2 22.9 29.7 30.2 22.9 20.4 20.8 19.9
16 Latvia 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
17 Lithuania 25.6 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
21 Poland 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
22 Portugal 25.5 25.5 25.5 25.6 29.1 29.1 29.2 29.1 29.1 29.2 18.8 18.8 18.9
23 Romania 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
24 Slovakia 27.4 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
25 Slovenia 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
26 Spain 26.2 26.1 26.1 26.6 29.1 29.1 29.6 29.1 29.1 29.6 20.4 20.4 20.9
27 Sweden 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
28 UK 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
29 North Macedonia 26.9 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4
30 Norway 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
31 Switzerland 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
32 Turkey 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
33 Canada 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
34 Japan 26.6 26.1 26.7 27.1 29.8 30.4 30.8 29.8 30.4 30.8 19.1 19.7 20.1
35 USA 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5

Mean 26.1 27.0 27.1 24.3 29.3 29.4 26.9 29.3 29.5 26.9 22.7 22.8 19.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.8 7.0 7.0 6.3 7.0 7.0 7.2 7.0 7.0 7.2 7.0 7.0 4.6
2 Belgium 6.9 7.4 7.4 5.8 7.4 7.4 6.8 7.4 7.4 6.8 7.4 7.4 3.9
3 Bulgaria 5.8 5.6 5.6 6.2 5.6 5.6 6.9 5.6 5.6 6.9 5.6 5.6 4.8
4 Croatia 5.9 5.9 5.9 5.8 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 4.3
5 Cyprus 5.7 5.4 5.4 6.2 5.4 5.4 7.0 5.4 5.4 7.0 5.4 5.4 4.8
6 Czech Republic 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.5
7 Denmark 6.5 6.6 6.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 6.6 6.6 4.6
8 Estonia 6.1 5.0 6.7 6.6 5.0 6.7 7.4 5.0 6.7 7.4 5.0 6.7 5.0
9 Finland 6.7 6.7 6.7 6.6 6.7 6.7 7.4 6.7 6.7 7.4 6.7 6.7 5.0

10 France 7.9 8.5 8.5 6.7 8.5 8.5 7.7 8.5 8.5 7.7 8.5 8.5 4.7
11 Germany 7.2 7.5 7.5 6.5 7.5 7.5 7.4 7.5 7.5 7.4 7.5 7.5 4.7
12 Greece 7.2 7.6 7.6 6.5 7.6 7.6 7.4 7.6 7.6 7.4 7.6 7.6 4.8
13 Hungary 6.1 5.9 5.9 6.6 5.9 5.9 7.4 5.9 5.9 7.4 5.9 5.9 5.2
14 Ireland 6.2 6.1 6.1 6.3 6.1 6.1 7.1 6.1 6.1 7.1 6.1 6.1 4.9
15 Italy 6.5 6.5 6.5 6.5 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.8
16 Latvia 6.2 6.1 6.1 6.3 6.1 6.1 7.1 6.1 6.1 7.1 6.1 6.1 4.9
17 Lithuania 6.1 6.0 6.0 6.2 6.0 6.0 7.0 6.0 6.0 7.0 6.0 6.0 4.8
19 Malta 4.5 5.6 2.2 5.7 5.6 2.2 6.4 5.6 2.2 6.4 5.6 2.2 4.4
20 Netherlands 6.6 6.8 6.8 6.1 6.8 6.8 7.0 6.8 6.8 7.0 6.8 6.8 4.5
21 Poland 6.4 6.4 6.4 6.3 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.7
22 Portugal 5.0 4.4 4.4 6.2 4.4 4.4 7.1 4.4 4.4 7.1 4.4 4.4 4.4
23 Romania 6.1 6.1 6.1 6.2 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.8
24 Slovakia 6.3 6.4 6.4 6.1 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.5
25 Slovenia 6.3 6.3 6.3 6.2 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.7
26 Spain 10.1 8.8 12.8 8.7 8.8 12.8 10.1 8.8 12.8 10.1 8.8 12.8 6.0
27 Sweden 6.4 6.5 6.5 6.2 6.5 6.5 7.0 6.5 6.5 7.0 6.5 6.5 4.6
28 UK 7.1 7.1 7.1 7.0 7.1 7.1 7.8 7.1 7.1 7.8 7.1 7.1 5.5
29 North Macedonia 7.3 5.2 9.7 7.1 5.2 9.7 8.2 5.2 9.7 8.2 5.2 9.7 5.0
30 Norway 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.8
31 Switzerland 6.3 6.4 6.4 6.0 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.4
32 Turkey 5.3 4.2 5.2 6.5 4.2 5.2 7.4 4.2 5.2 7.4 4.2 5.2 4.8
33 Canada 7.2 7.2 7.7 6.6 7.2 7.7 7.5 7.2 7.7 7.5 7.2 7.7 4.9
34 Japan 9.0 9.2 9.7 8.0 9.2 9.7 9.0 9.2 9.7 9.0 9.2 9.7 6.0
35 USA 8.6 9.1 9.7 6.9 9.1 9.7 8.0 9.1 9.7 8.0 9.1 9.7 4.8

Mean 6.6 6.6 6.8 6.4 6.6 6.8 7.3 6.6 6.8 7.3 6.6 6.8 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2017
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1 Austria 25.3 26.1 26.1 23.6 26.1 26.1 26.9 26.1 26.1 26.9 26.1 26.1 17.4
2 Belgium 31.5 33.3 33.3 28.0 33.3 33.3 31.3 33.3 33.3 31.3 33.3 33.3 21.9
3 Bulgaria 11.1 10.2 10.2 12.9 10.2 10.2 16.2 10.2 10.2 16.2 10.2 10.2 6.7
4 Croatia 17.0 17.0 17.0 16.9 17.0 17.0 20.2 17.0 17.0 20.2 17.0 17.0 10.8
5 Cyprus 14.6 13.3 13.3 17.1 13.3 13.3 20.4 13.3 13.3 20.4 13.3 13.3 10.9
6 Czech Republic 18.8 19.0 19.0 18.5 19.0 19.0 21.8 19.0 19.0 21.8 19.0 19.0 12.4
7 Denmark 22.2 22.7 22.7 21.2 22.7 22.7 24.5 22.7 22.7 24.5 22.7 22.7 15.1
8 Estonia 19.4 15.0 22.0 21.1 15.0 22.0 24.4 15.0 22.0 24.4 15.0 22.0 15.0
9 Finland 21.7 22.0 22.0 21.1 22.0 22.0 24.4 22.0 22.0 24.4 22.0 22.0 15.0

10 France 35.7 37.6 37.6 31.8 37.6 37.6 35.1 37.6 37.6 35.1 37.6 37.6 25.6
11 Germany 31.0 32.2 32.2 28.7 32.2 32.2 32.0 32.2 32.2 32.0 32.2 32.2 22.6
12 Greece 29.8 31.1 31.1 27.1 31.1 31.1 30.4 31.1 31.1 30.4 31.1 31.1 21.0
13 Hungary 13.2 12.2 12.2 15.2 12.2 12.2 18.5 12.2 12.2 18.5 12.2 12.2 9.1
14 Ireland 16.3 16.0 16.0 16.9 16.0 16.0 20.2 16.0 16.0 20.2 16.0 16.0 10.7
15 Italy 25.8 25.9 25.9 25.6 25.9 25.9 28.9 25.9 25.9 28.9 25.9 25.9 19.5
16 Latvia 16.4 16.1 16.1 17.0 16.1 16.1 20.3 16.1 16.1 20.3 16.1 16.1 10.9
17 Lithuania 15.8 15.5 15.5 16.4 15.5 15.5 19.7 15.5 15.5 19.7 15.5 15.5 10.2
19 Malta 1.3 6.5 -9.6 7.1 6.5 -9.6 10.4 6.5 -9.6 10.4 6.5 -9.6 0.9
20 Netherlands 24.7 25.6 25.6 23.0 25.6 25.6 26.3 25.6 25.6 26.3 25.6 25.6 16.9
21 Poland 19.6 19.8 19.8 19.3 19.8 19.8 22.6 19.8 19.8 22.6 19.8 19.8 13.2
22 Portugal 22.1 20.1 20.1 26.1 20.1 20.1 29.4 20.1 20.1 29.4 20.1 20.1 19.9
23 Romania 16.9 16.7 16.7 17.2 16.7 16.7 20.5 16.7 16.7 20.5 16.7 16.7 11.1
24 Slovakia 20.9 21.3 21.3 20.1 21.3 21.3 23.4 21.3 21.3 23.4 21.3 21.3 13.9
25 Slovenia 19.4 19.6 19.6 19.1 19.6 19.6 22.4 19.6 19.6 22.4 19.6 19.6 13.0
26 Spain 47.6 44.5 53.9 44.3 44.5 53.9 47.6 44.5 53.9 47.6 44.5 53.9 38.1
27 Sweden 21.6 22.1 22.1 20.7 22.1 22.1 24.0 22.1 22.1 24.0 22.1 22.1 14.6
28 UK 22.7 22.8 22.8 22.4 22.8 22.8 25.7 22.8 22.8 25.7 22.8 22.8 16.2
29 North Macedonia 37.1 30.7 44.2 36.4 30.7 44.2 39.7 30.7 44.2 39.7 30.7 44.2 30.2
30 Norway 24.9 25.6 25.6 23.4 25.6 25.6 26.7 25.6 25.6 26.7 25.6 25.6 17.3
31 Switzerland 20.8 21.5 21.5 19.5 21.5 21.5 22.8 21.5 21.5 22.8 21.5 21.5 13.4
32 Turkey 22.0 18.1 21.6 26.3 18.1 21.6 29.6 18.1 21.6 29.6 18.1 21.6 20.2
33 Canada 29.5 29.6 31.4 27.4 29.6 31.4 30.7 29.6 31.4 30.7 29.6 31.4 21.3
34 Japan 39.1 39.9 41.6 35.8 39.9 41.6 39.1 39.9 41.6 39.1 39.9 41.6 29.6
35 USA 41.3 42.8 44.6 36.4 42.8 44.6 39.7 42.8 44.6 39.7 42.8 44.6 30.3

Mean 23.4 23.3 24.0 23.0 23.3 24.0 26.3 23.3 24.0 26.3 23.3 24.0 16.9

Overall Retained earnings New equity Debt
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1 Austria 5.9 6.0 6.0 5.8 6.8 6.8 6.6 6.8 6.8 6.6 4.4 4.4 4.2
2 Belgium 5.9 5.6 5.8 6.3 6.8 7.0 7.4 6.8 7.0 7.4 3.5 3.7 4.2
3 Bulgaria 5.9 6.5 6.5 4.9 6.8 6.8 5.2 6.8 6.8 5.2 5.9 5.9 4.2
4 Croatia 5.9 6.2 6.2 5.4 6.8 6.8 6.0 6.8 6.8 6.0 5.1 5.1 4.2
5 Cyprus 5.1 5.6 5.6 4.2 5.7 5.7 4.3 5.7 5.7 4.3 5.3 5.3 3.9
6 Czech Republic 6.3 6.8 6.8 5.4 6.8 6.8 6.1 6.8 6.8 6.1 6.8 6.8 4.2
7 Denmark 5.9 6.1 6.1 5.6 6.8 6.8 6.3 6.8 6.8 6.3 4.7 4.7 4.2
8 Estonia 6.4 6.8 6.8 5.5 6.8 6.8 6.2 6.8 6.8 6.2 6.8 6.8 4.2
9 Finland 5.9 6.1 6.1 5.5 6.8 6.8 6.2 6.8 6.8 6.2 4.9 4.9 4.2

10 France 5.9 5.6 5.7 6.3 6.8 6.9 7.5 6.8 6.9 7.5 3.5 3.5 4.2
11 Germany 6.1 5.9 6.1 6.4 6.8 7.0 7.3 6.8 7.0 7.3 4.1 4.3 4.6
12 Greece 6.5 6.8 6.8 6.0 6.8 6.8 7.0 6.8 6.8 7.0 6.8 6.8 4.2
13 Hungary 6.0 6.5 6.5 4.8 6.8 6.8 5.1 6.8 6.8 5.1 6.0 6.0 4.3
14 Ireland 6.2 6.3 6.3 6.1 6.8 6.8 6.6 6.8 6.8 6.6 5.4 5.4 5.2
15 Italy 5.9 6.0 6.1 5.4 6.8 6.9 6.0 6.8 6.9 6.0 4.6 4.7 4.3
16 Latvia 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.4 5.4 4.2
17 Lithuania 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.4 5.4 4.2
19 Malta 5.2 5.6 5.6 4.2 6.8 6.8 4.2 6.8 6.8 4.2 3.5 3.5 4.2
20 Netherlands 5.9 6.0 6.0 5.8 6.8 6.8 6.6 6.8 6.8 6.6 4.4 4.4 4.2
21 Poland 5.9 6.2 6.2 5.4 6.8 6.8 6.1 6.8 6.8 6.1 5.0 5.0 4.2
22 Portugal 5.3 5.8 5.8 4.3 6.8 6.8 4.3 6.8 6.8 4.3 4.0 4.0 4.2
23 Romania 6.3 6.8 6.8 5.2 6.8 6.8 5.8 6.8 6.8 5.8 6.8 6.8 4.2
24 Slovakia 6.4 6.8 6.8 5.5 6.8 6.8 6.2 6.8 6.8 6.2 6.8 6.8 4.2
25 Slovenia 6.0 6.2 6.3 5.4 6.8 6.9 6.1 6.8 6.9 6.1 5.0 5.1 4.2
26 Spain 6.3 6.0 6.0 6.9 6.8 6.8 7.7 6.8 6.8 7.7 4.4 4.4 5.3
27 Sweden 5.9 6.1 6.1 5.6 6.8 6.8 6.3 6.8 6.8 6.3 4.8 4.8 4.2
28 UK 5.9 6.2 6.2 5.4 6.8 6.8 6.1 6.8 6.8 6.1 5.0 5.0 4.2
29 North Macedonia 6.2 6.7 6.7 5.1 6.8 6.8 5.2 6.8 6.8 5.2 6.6 6.6 5.0
30 Norway 5.9 6.0 6.0 5.7 6.8 6.8 6.5 6.8 6.8 6.5 4.5 4.5 4.2
31 Switzerland 5.9 6.1 6.1 5.6 6.8 6.8 6.3 6.8 6.8 6.3 4.8 4.8 4.2
32 Turkey 5.9 6.1 6.1 5.5 6.8 6.8 6.2 6.8 6.8 6.2 4.9 4.9 4.2
33 Canada 5.9 6.0 6.0 5.8 6.8 6.8 6.6 6.8 6.8 6.6 4.4 4.4 4.2
34 Japan 6.0 5.8 6.0 6.3 6.8 7.0 7.3 6.8 7.0 7.3 3.8 4.0 4.3
35 USA 6.2 5.4 6.6 6.6 6.8 8.0 8.0 6.8 8.0 8.0 2.8 3.9 3.9

Mean 6.0 6.2 6.2 5.5 6.8 6.8 6.2 6.8 6.8 6.2 5.0 5.1 4.3

Overall Retained earnings New equity Debt
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1 Austria 23.7 24.0 24.0 23.2 27.0 27.0 26.3 27.0 27.0 26.3 18.3 18.3 17.5
2 Belgium 24.6 23.7 24.2 26.0 27.8 28.4 30.0 27.8 28.4 30.0 16.0 16.5 18.5
3 Bulgaria 23.8 25.8 25.8 19.8 27.0 27.0 21.0 27.0 27.0 21.0 23.5 23.5 17.5
4 Croatia 23.7 24.8 24.8 21.6 27.0 27.0 23.8 27.0 27.0 23.8 20.7 20.7 17.5
5 Cyprus 20.7 22.4 22.4 17.3 23.0 23.0 17.9 23.0 23.0 17.9 21.4 21.4 16.3
6 Czech Republic 25.3 27.0 27.0 21.9 27.0 27.0 24.2 27.0 27.0 24.2 27.0 27.0 17.5
7 Denmark 23.7 24.3 24.3 22.5 27.0 27.0 25.2 27.0 27.0 25.2 19.3 19.3 17.5
8 Estonia 25.4 27.0 27.0 22.1 27.0 27.0 24.5 27.0 27.0 24.5 27.0 27.0 17.5
9 Finland 23.7 24.6 24.6 22.1 27.0 27.0 24.5 27.0 27.0 24.5 20.0 20.0 17.5

10 France 23.8 22.8 23.0 25.4 27.1 27.3 29.7 27.1 27.3 29.7 14.9 15.0 17.5
11 Germany 25.1 24.3 24.9 26.1 27.7 28.3 29.5 27.7 28.3 29.5 18.1 18.7 19.8
12 Greece 26.0 27.0 27.0 24.1 27.0 27.0 27.7 27.0 27.0 27.7 27.0 27.0 17.5
13 Hungary 23.9 26.0 26.0 19.7 27.0 27.0 20.7 27.0 27.0 20.7 24.0 24.0 17.7
14 Ireland 24.9 25.2 25.2 24.4 27.0 27.0 26.3 27.0 27.0 26.3 21.8 21.8 21.0
15 Italy 24.1 24.7 25.1 22.5 27.6 28.0 24.7 27.6 28.0 24.7 19.4 19.8 18.5
16 Latvia 23.8 25.2 25.2 20.9 27.0 27.0 22.8 27.0 27.0 22.8 21.8 21.8 17.5
17 Lithuania 23.8 25.2 25.2 20.9 27.0 27.0 22.8 27.0 27.0 22.8 21.8 21.8 17.5
19 Malta 21.0 22.7 22.7 17.5 27.0 27.0 17.5 27.0 27.0 17.5 14.8 14.8 17.5
20 Netherlands 23.7 24.0 24.0 23.2 27.0 27.0 26.3 27.0 27.0 26.3 18.3 18.3 17.5
21 Poland 23.7 24.7 24.7 21.9 27.0 27.0 24.2 27.0 27.0 24.2 20.4 20.4 17.5
22 Portugal 21.5 23.4 23.4 17.6 27.0 27.0 17.7 27.0 27.0 17.7 16.7 16.7 17.5
23 Romania 25.0 27.0 27.0 21.1 27.0 27.0 23.1 27.0 27.0 23.1 27.0 27.0 17.5
24 Slovakia 25.4 27.0 27.0 22.3 27.0 27.0 24.9 27.0 27.0 24.9 27.0 27.0 17.5
25 Slovenia 24.3 25.1 25.5 22.4 27.4 27.8 24.7 27.4 27.8 24.7 20.8 21.1 18.1
26 Spain 24.4 24.0 24.0 25.2 27.0 27.0 28.2 27.0 27.0 28.2 18.3 18.3 19.5
27 Sweden 23.7 24.4 24.4 22.4 27.0 27.0 25.0 27.0 27.0 25.0 19.5 19.5 17.5
28 UK 23.7 24.7 24.7 21.9 27.0 27.0 24.2 27.0 27.0 24.2 20.4 20.4 17.5
29 North Macedonia 24.8 26.8 26.8 20.8 27.0 27.0 21.0 27.0 27.0 21.0 26.3 26.3 20.3
30 Norway 23.7 24.1 24.1 23.0 27.0 27.0 25.9 27.0 27.0 25.9 18.6 18.6 17.5
31 Switzerland 23.7 24.4 24.4 22.3 27.0 27.0 24.9 27.0 27.0 24.9 19.6 19.6 17.5
32 Turkey 23.7 24.6 24.6 22.1 27.0 27.0 24.5 27.0 27.0 24.5 20.0 20.0 17.5
33 Canada 23.7 23.9 23.9 23.2 27.0 27.0 26.3 27.0 27.0 26.3 18.2 18.2 17.4
34 Japan 24.7 24.0 24.6 25.7 27.7 28.3 29.4 27.7 28.3 29.4 17.0 17.6 18.7
35 USA 30.1 27.6 31.4 31.4 32.2 36.0 36.0 32.2 36.0 36.0 19.0 22.8 22.8

Mean 24.1 24.9 25.1 22.5 27.1 27.3 24.9 27.1 27.3 24.9 20.7 20.9 18.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 7.0 7.0 6.2 7.0 7.0 7.1 7.0 7.0 7.1 7.0 7.0 4.6
2 Belgium 6.4 6.7 6.7 5.7 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.1
3 Bulgaria 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.8
4 Croatia 5.8 5.9 5.9 5.7 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 4.3
5 Cyprus 5.8 5.6 5.6 6.2 5.6 5.6 6.9 5.6 5.6 6.9 5.6 5.6 4.8
6 Czech Republic 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.5
7 Denmark 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
8 Estonia 6.1 5.0 6.7 6.5 5.0 6.7 7.3 5.0 6.7 7.3 5.0 6.7 5.0
9 Finland 6.7 6.8 6.8 6.5 6.8 6.8 7.3 6.8 6.8 7.3 6.8 6.8 5.0

10 France 7.9 8.5 8.5 6.6 8.5 8.5 7.6 8.5 8.5 7.6 8.5 8.5 4.7
11 Germany 7.1 7.5 7.5 6.4 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.7
12 Greece 7.2 7.6 7.6 6.4 7.6 7.6 7.3 7.6 7.6 7.3 7.6 7.6 4.8
13 Hungary 6.1 5.9 5.9 6.6 5.9 5.9 7.3 5.9 5.9 7.3 5.9 5.9 5.2
14 Ireland 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
15 Italy 6.5 6.6 6.6 6.4 6.6 6.6 7.3 6.6 6.6 7.3 6.6 6.6 4.8
16 Latvia 6.3 5.3 7.0 6.7 5.3 7.0 7.5 5.3 7.0 7.5 5.3 7.0 5.3
17 Lithuania 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.8
19 Malta 4.6 5.4 2.7 5.8 5.4 2.7 6.5 5.4 2.7 6.5 5.4 2.7 4.4
20 Netherlands 6.6 6.8 6.8 6.1 6.8 6.8 6.9 6.8 6.8 6.9 6.8 6.8 4.5
21 Poland 6.3 6.4 6.4 6.2 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.7
22 Portugal 5.0 4.4 4.4 6.1 4.4 4.4 7.0 4.4 4.4 7.0 4.4 4.4 4.3
23 Romania 6.1 6.1 6.1 6.2 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.8
24 Slovakia 6.3 6.4 6.4 6.0 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.5
25 Slovenia 6.2 6.3 6.3 6.1 6.3 6.3 6.9 6.3 6.3 6.9 6.3 6.3 4.7
26 Spain 8.5 8.8 8.8 7.9 8.8 8.8 8.9 8.8 8.8 8.9 8.8 8.8 6.0
27 Sweden 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
28 UK 7.0 7.1 7.1 6.9 7.1 7.1 7.7 7.1 7.1 7.7 7.1 7.1 5.5
29 North Macedonia 6.0 5.2 6.4 6.4 5.2 6.4 7.2 5.2 6.4 7.2 5.2 6.4 5.0
30 Norway 6.7 6.9 6.9 6.4 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.8
31 Switzerland 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
32 Turkey 6.6 6.2 7.2 6.4 6.2 7.2 7.3 6.2 7.2 7.3 6.2 7.2 4.7
33 Canada 7.1 7.2 7.7 6.5 7.2 7.7 7.4 7.2 7.7 7.4 7.2 7.7 4.8
34 Japan 8.9 9.2 9.7 7.9 9.2 9.7 8.9 9.2 9.7 8.9 9.2 9.7 6.1
35 USA 7.6 7.8 8.3 6.8 7.8 8.3 7.7 7.8 8.3 7.7 7.8 8.3 5.1

Mean 6.5 6.5 6.7 6.4 6.5 6.7 7.2 6.5 6.7 7.2 6.5 6.7 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 25.2 26.1 26.1 23.3 26.1 26.1 26.5 26.1 26.1 26.5 26.1 26.1 17.4
2 Belgium 27.0 28.1 28.1 24.7 28.1 28.1 27.9 28.1 28.1 27.9 28.1 28.1 18.8
3 Bulgaria 11.0 10.2 10.2 12.6 10.2 10.2 15.8 10.2 10.2 15.8 10.2 10.2 6.7
4 Croatia 16.9 17.0 17.0 16.7 17.0 17.0 19.8 17.0 17.0 19.8 17.0 17.0 10.8
5 Cyprus 15.0 14.1 14.1 16.8 14.1 14.1 20.0 14.1 14.1 20.0 14.1 14.1 10.9
6 Czech Republic 18.8 19.0 19.0 18.3 19.0 19.0 21.4 19.0 19.0 21.4 19.0 19.0 12.4
7 Denmark 21.9 22.5 22.5 20.7 22.5 22.5 23.9 22.5 22.5 23.9 22.5 22.5 14.8
8 Estonia 19.3 15.0 22.0 20.9 15.0 22.0 24.1 15.0 22.0 24.1 15.0 22.0 15.0
9 Finland 21.7 22.1 22.1 21.0 22.1 22.1 24.1 22.1 22.1 24.1 22.1 22.1 15.1

10 France 35.6 37.6 37.6 31.5 37.6 37.6 34.7 37.6 37.6 34.7 37.6 37.6 25.6
11 Germany 31.0 32.3 32.3 28.5 32.3 32.3 31.7 32.3 32.3 31.7 32.3 32.3 22.6
12 Greece 29.7 31.1 31.1 26.9 31.1 31.1 30.1 31.1 31.1 30.1 31.1 31.1 21.0
13 Hungary 13.1 12.2 12.2 15.0 12.2 12.2 18.2 12.2 12.2 18.2 12.2 12.2 9.1
14 Ireland 16.2 16.0 16.0 16.6 16.0 16.0 19.8 16.0 16.0 19.8 16.0 16.0 10.7
15 Italy 25.9 26.1 26.1 25.4 26.1 26.1 28.5 26.1 26.1 28.5 26.1 26.1 19.5
16 Latvia 20.3 16.0 23.0 21.9 16.0 23.0 25.1 16.0 23.0 25.1 16.0 23.0 16.0
17 Lithuania 15.7 15.5 15.5 16.1 15.5 15.5 19.3 15.5 15.5 19.3 15.5 15.5 10.2
19 Malta 7.9 11.3 -0.5 12.9 11.3 -0.5 16.1 11.3 -0.5 16.1 11.3 -0.5 7.0
20 Netherlands 24.7 25.6 25.6 22.8 25.6 25.6 25.9 25.6 25.6 25.9 25.6 25.6 16.9
21 Poland 19.6 19.8 19.8 19.1 19.8 19.8 22.2 19.8 19.8 22.2 19.8 19.8 13.2
22 Portugal 23.3 21.4 21.4 27.2 21.4 21.4 30.3 21.4 21.4 30.3 21.4 21.4 21.3
23 Romania 16.8 16.7 16.7 17.0 16.7 16.7 20.2 16.7 16.7 20.2 16.7 16.7 11.1
24 Slovakia 20.8 21.3 21.3 19.8 21.3 21.3 23.0 21.3 21.3 23.0 21.3 21.3 13.9
25 Slovenia 19.4 19.6 19.6 18.9 19.6 19.6 22.0 19.6 19.6 22.0 19.6 19.6 13.0
26 Spain 32.3 33.2 33.2 30.4 33.2 33.2 33.5 33.2 33.2 33.5 33.2 33.2 24.5
27 Sweden 21.5 22.0 22.0 20.5 22.0 22.0 23.6 22.0 22.0 23.6 22.0 22.0 14.6
28 UK 22.7 22.9 22.9 22.2 22.9 22.9 25.4 22.9 22.9 25.4 22.9 22.9 16.3
29 North Macedonia 16.5 13.0 18.1 18.3 13.0 18.1 21.4 13.0 18.1 21.4 13.0 18.1 12.4
30 Norway 23.9 24.6 24.6 22.5 24.6 24.6 25.6 24.6 24.6 25.6 24.6 24.6 16.6
31 Switzerland 20.8 21.5 21.5 19.3 21.5 21.5 22.4 21.5 21.5 22.4 21.5 21.5 13.4
32 Turkey 27.9 26.4 29.9 27.3 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 21.4
33 Canada 29.3 29.6 31.3 27.1 29.6 31.3 30.2 29.6 31.3 30.2 29.6 31.3 21.2
34 Japan 38.8 39.7 41.4 35.4 39.7 41.4 38.6 39.7 41.4 38.6 39.7 41.4 29.5
35 USA 32.6 33.2 34.9 29.8 33.2 34.9 33.0 33.2 34.9 33.0 33.2 34.9 23.9

Mean 22.4 22.4 22.9 22.0 22.4 22.9 25.1 22.4 22.9 25.1 22.4 22.9 16.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
2 Belgium 5.8 5.8 5.8 5.9 6.7 6.7 6.8 6.7 6.7 6.8 4.0 4.0 4.3
3 Bulgaria 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.8 5.8 4.3
4 Croatia 5.9 6.1 6.1 5.4 6.7 6.7 6.0 6.7 6.7 6.0 5.0 5.0 4.3
5 Cyprus 5.3 5.7 5.7 4.5 5.9 5.9 4.7 5.9 5.9 4.7 5.2 5.2 4.0
6 Czech Republic 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
7 Denmark 5.9 6.0 6.0 5.7 6.7 6.7 6.4 6.7 6.7 6.4 4.7 4.7 4.3
8 Estonia 6.3 6.7 6.7 5.5 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.3
9 Finland 5.9 6.1 6.1 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.9 4.9 4.3

10 France 5.8 5.5 5.5 6.3 6.7 6.7 7.5 6.7 6.7 7.5 3.4 3.4 4.2
11 Germany 6.0 5.8 5.8 6.4 6.7 6.7 7.3 6.7 6.7 7.3 4.1 4.1 4.7
12 Greece 6.5 6.7 6.7 6.1 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 4.3
13 Hungary 5.9 6.4 6.4 4.8 6.7 6.7 5.1 6.7 6.7 5.1 5.9 5.9 4.3
14 Ireland 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
15 Italy 5.8 5.9 5.9 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.5 4.5 4.3
16 Latvia 5.6 6.9 6.9 3.0 6.7 6.7 1.9 9.1 9.1 4.3 6.7 6.7 4.3
17 Lithuania 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
19 Malta 5.1 5.5 5.5 4.3 6.7 6.7 4.3 6.7 6.7 4.3 3.4 3.4 4.3
20 Netherlands 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
21 Poland 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
22 Portugal 5.2 5.7 5.7 4.3 6.7 6.7 4.3 6.7 6.7 4.3 3.8 3.8 4.3
23 Romania 6.2 6.7 6.7 5.3 6.7 6.7 5.8 6.7 6.7 5.8 6.7 6.7 4.3
24 Slovakia 6.3 6.7 6.7 5.6 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.3
25 Slovenia 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
26 Spain 6.2 5.9 5.9 6.9 6.7 6.7 7.7 6.7 6.7 7.7 4.4 4.4 5.3
27 Sweden 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
28 UK 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
29 North Macedonia 6.1 6.6 6.6 5.1 6.7 6.7 5.2 6.7 6.7 5.2 6.5 6.5 5.0
30 Norway 5.9 6.0 6.0 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.6 4.6 4.3
31 Switzerland 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
32 Turkey 5.9 6.0 6.0 5.7 6.7 6.7 6.4 6.7 6.7 6.4 4.7 4.7 4.3
33 Canada 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
34 Japan 5.9 5.7 5.7 6.2 6.7 6.7 7.2 6.7 6.7 7.2 3.9 3.9 4.4
35 USA 5.6 5.8 5.8 5.4 6.7 6.7 6.3 6.7 6.7 6.3 4.1 4.1 3.6

Mean 5.9 6.1 6.1 5.5 6.7 6.7 6.0 6.7 6.7 6.1 5.0 5.0 4.4

Overall Retained earnings New equity Debt
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1 Austria 22.8 22.9 22.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 17.2 17.2 16.9
2 Belgium 22.5 22.3 22.3 22.9 25.9 25.9 26.1 25.9 25.9 26.1 15.6 15.6 16.9
3 Bulgaria 22.8 24.7 24.7 19.2 25.9 25.9 20.4 25.9 25.9 20.4 22.4 22.4 16.9
4 Croatia 22.8 23.7 23.7 20.9 25.9 25.9 23.1 25.9 25.9 23.1 19.7 19.7 16.9
5 Cyprus 20.4 22.0 22.0 17.3 22.9 22.9 18.2 22.9 22.9 18.2 20.4 20.4 15.6
6 Czech Republic 24.3 25.9 25.9 21.2 25.9 25.9 23.5 25.9 25.9 23.5 25.9 25.9 16.9
7 Denmark 22.8 23.2 23.2 21.8 25.9 25.9 24.5 25.9 25.9 24.5 18.3 18.3 16.9
8 Estonia 24.4 25.9 25.9 21.4 25.9 25.9 23.8 25.9 25.9 23.8 25.9 25.9 16.9
9 Finland 22.8 23.5 23.5 21.4 25.9 25.9 23.8 25.9 25.9 23.8 19.0 19.0 16.9

10 France 22.6 21.6 21.6 24.6 25.9 25.9 28.9 25.9 25.9 28.9 13.7 13.7 16.6
11 Germany 23.2 22.5 22.5 24.5 25.9 25.9 27.9 25.9 25.9 27.9 16.3 16.3 18.2
12 Greece 25.1 25.9 25.9 23.5 25.9 25.9 27.0 25.9 25.9 27.0 25.9 25.9 16.9
13 Hungary 22.9 24.9 24.9 19.0 25.9 25.9 20.0 25.9 25.9 20.0 22.9 22.9 17.0
14 Ireland 24.0 24.1 24.1 23.8 25.9 25.9 25.6 25.9 25.9 25.6 20.7 20.7 20.4
15 Italy 22.5 23.1 23.1 21.3 25.9 25.9 23.5 25.9 25.9 23.5 17.8 17.8 17.1
16 Latvia 32.5 36.4 36.4 24.7 35.7 35.7 21.5 42.7 42.7 28.5 35.7 35.7 28.5
17 Lithuania 22.8 24.1 24.1 20.3 25.9 25.9 22.1 25.9 25.9 22.1 20.7 20.7 16.9
19 Malta 20.1 21.6 21.6 17.0 25.9 25.9 17.0 25.9 25.9 17.0 13.7 13.7 16.9
20 Netherlands 22.8 22.9 22.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 17.2 17.2 16.9
21 Poland 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
22 Portugal 20.4 22.1 22.1 17.0 25.9 25.9 17.0 25.9 25.9 17.0 15.0 15.0 16.9
23 Romania 24.1 25.9 25.9 20.5 25.9 25.9 22.4 25.9 25.9 22.4 25.9 25.9 16.9
24 Slovakia 24.5 25.9 25.9 21.6 25.9 25.9 24.2 25.9 25.9 24.2 25.9 25.9 16.9
25 Slovenia 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
26 Spain 23.4 22.9 22.9 24.5 25.9 25.9 27.5 25.9 25.9 27.5 17.2 17.2 18.8
27 Sweden 22.8 23.3 23.3 21.8 25.9 25.9 24.4 25.9 25.9 24.4 18.4 18.4 16.9
28 UK 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
29 North Macedonia 23.8 25.7 25.7 20.2 25.9 25.9 20.4 25.9 25.9 20.4 25.2 25.2 19.7
30 Norway 22.8 23.1 23.1 22.1 25.9 25.9 24.9 25.9 25.9 24.9 17.9 17.9 16.9
31 Switzerland 22.8 23.3 23.3 21.6 25.9 25.9 24.2 25.9 25.9 24.2 18.6 18.6 16.9
32 Turkey 22.8 23.2 23.2 21.8 25.9 25.9 24.5 25.9 25.9 24.5 18.3 18.3 16.9
33 Canada 22.7 22.8 22.8 22.5 25.9 25.9 25.6 25.9 25.9 25.6 17.1 17.1 16.8
34 Japan 22.8 22.2 22.2 24.1 25.9 25.9 27.8 25.9 25.9 27.8 15.3 15.3 17.2
35 USA 21.9 22.5 22.5 20.8 25.9 25.9 24.2 25.9 25.9 24.2 16.2 16.2 14.4

Mean 23.1 24.0 24.0 21.5 26.1 26.1 23.7 26.3 26.3 23.9 19.9 19.9 17.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.9 6.0 7.9 6.8 7.5 9.4 8.3 7.5 9.4 8.3 3.2 5.0 3.9
2 Belgium 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
3 Bulgaria 6.3 6.4 6.4 6.2 7.7 7.7 7.5 7.7 7.7 7.5 4.0 4.0 3.7
4 Croatia 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
5 Cyprus 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
6 Czech Republic 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.2 4.2 4.2
7 Denmark 7.5 5.9 9.4 7.3 7.6 11.1 9.0 7.6 11.1 9.0 2.7 6.2 4.0
8 Estonia 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
9 Finland 6.7 6.0 7.1 7.1 7.3 8.4 8.4 7.3 8.4 8.4 3.6 4.6 4.6

10 France 8.1 8.1 8.8 7.6 9.7 10.3 9.1 9.7 10.3 9.1 5.2 5.9 4.7
11 Germany 8.7 9.3 10.0 6.8 11.3 12.0 8.9 11.3 12.0 8.9 5.5 6.2 3.0
12 Greece 6.5 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.9 3.9 4.4
13 Hungary 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 2.9 5.0 5.1
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 6.0 4.5 6.5 6.9 6.2 8.2 8.6 6.2 8.2 8.6 1.3 3.4 3.8
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
18 Luxembourg 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 7.0 6.8 7.3 7.0 8.2 8.7 8.4 8.2 8.7 8.4 4.2 4.8 4.4
21 Poland 6.9 6.7 7.2 6.8 8.1 8.6 8.2 8.1 8.6 8.2 4.1 4.6 4.1
22 Portugal 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
23 Romania 7.0 6.8 7.4 6.7 8.3 8.8 8.1 8.3 8.8 8.1 4.1 4.7 4.0
24 Slovakia 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 9.1 7.2 11.4 8.7 9.3 13.5 10.8 9.3 13.5 10.8 3.4 7.6 4.9
27 Sweden 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
28 UK 7.1 6.7 7.3 7.3 8.0 8.6 8.6 8.0 8.6 8.6 4.2 4.8 4.8

Mean 6.9 6.1 7.7 7.0 7.5 9.2 8.5 7.5 9.2 8.5 3.3 4.9 4.3

Overall Retained earnings New equity Debt
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1 Austria 38.2 35.7 40.9 37.8 40.0 45.2 42.1 40.0 45.2 42.1 27.8 33.0 29.9
2 Belgium 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
3 Bulgaria 32.0 32.2 32.2 31.5 36.4 36.4 35.7 36.4 36.4 35.7 24.5 24.5 23.8
4 Croatia 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
5 Cyprus 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
6 Czech Republic 31.4 31.4 31.4 31.4 35.7 35.7 35.7 35.7 35.7 35.7 23.5 23.5 23.5
7 Denmark 44.1 40.1 48.8 43.4 44.4 53.1 47.7 44.4 53.1 47.7 32.2 40.9 35.5
8 Estonia 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
9 Finland 31.8 29.5 32.9 32.9 33.8 37.2 37.2 33.8 37.2 37.2 21.6 25.0 25.0

10 France 42.1 42.1 43.8 40.5 46.4 48.1 44.8 46.4 48.1 44.8 34.1 35.9 32.5
11 Germany 51.5 52.7 54.1 47.5 57.0 58.4 51.8 57.0 58.4 51.8 44.8 46.2 39.6
12 Greece 31.0 30.4 30.4 32.2 34.7 34.7 36.4 34.7 34.7 36.4 22.5 22.5 24.3
13 Hungary 32.1 27.4 34.3 34.6 31.7 38.6 38.9 31.7 38.6 38.9 19.5 26.4 26.7
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
15 Italy 39.6 35.8 41.0 42.0 40.1 45.3 46.2 40.1 45.3 46.2 27.9 33.1 34.1
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
18 Luxembourg 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 35.0 34.2 36.0 34.8 38.5 40.3 39.1 38.5 40.3 39.1 26.3 28.1 26.9
21 Poland 35.1 34.4 36.2 34.7 38.7 40.4 39.0 38.7 40.4 39.0 26.5 28.3 26.8
22 Portugal 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
23 Romania 36.6 36.1 37.9 35.7 40.4 42.2 40.0 40.4 42.2 40.0 28.2 30.0 27.8
24 Slovakia 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 49.0 45.0 53.7 48.1 49.3 58.0 52.4 49.3 58.0 52.4 37.1 45.8 40.2
27 Sweden 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
28 UK 33.0 31.6 33.6 33.6 35.9 37.9 37.9 35.9 37.9 37.9 23.7 25.7 25.7

Mean 36.4 34.0 38.4 36.9 38.3 42.6 41.2 38.3 42.6 41.2 26.1 30.4 29.0

Overall Retained earnings New equity Debt

D - 1514



Cost of capital for inbound investment
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1 Austria 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 7.0 6.8 7.1 7.1 8.2 8.5 8.5 8.2 8.5 8.5 4.1 4.4 4.4
4 Croatia 6.0 6.9 6.9 4.4 8.2 8.2 4.4 8.2 8.2 4.4 4.4 4.4 4.4
5 Cyprus 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
6 Czech Republic 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
7 Denmark 6.9 6.9 6.9 6.7 8.2 8.2 8.0 8.2 8.2 8.0 4.5 4.5 4.4
8 Estonia 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
9 Finland 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4

10 France 6.9 6.6 6.6 7.3 8.2 8.2 8.9 8.2 8.2 8.9 3.7 3.7 4.4
11 Germany 8.7 8.0 8.0 10.3 8.2 8.2 10.5 5.7 5.7 8.0 8.2 8.2 10.5
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.5
14 Ireland 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
15 Italy 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
16 Latvia 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
17 Lithuania 7.4 8.6 8.6 4.8 8.2 8.2 4.4 12.5 12.5 8.8 8.2 8.2 4.4
18 Luxembourg 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 6.9 6.8 6.9 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.2 4.4 4.4
22 Portugal 7.0 6.7 7.1 7.1 8.2 8.6 8.6 8.2 8.6 8.6 4.0 4.4 4.4
23 Romania 7.0 6.7 7.2 7.2 8.2 8.7 8.7 8.2 8.7 8.7 3.9 4.4 4.4
24 Slovakia 7.1 6.6 7.4 7.4 8.2 9.0 9.0 8.2 9.0 9.0 3.5 4.4 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.9 6.6 8.6 8.6 8.2 10.1 10.1 8.2 10.1 10.1 3.7 5.7 5.7
27 Sweden 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.3 5.3 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.7 8.2 8.2 7.7 4.8 4.8 4.4

Mean 7.1 7.3 7.4 6.7 8.2 8.3 7.7 8.2 8.4 7.8 5.6 5.7 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 35.0 36.5 36.5 32.0 36.5 36.5 36.1 36.5 36.5 36.1 36.5 36.5 24.3
2 Belgium 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
3 Bulgaria 33.9 33.2 34.2 34.2 37.7 38.7 38.7 37.7 38.7 38.7 24.8 25.9 25.9
4 Croatia 29.6 32.2 32.2 24.3 36.5 36.5 24.3 36.5 36.5 24.3 24.3 24.3 24.3
5 Cyprus 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
6 Czech Republic 30.4 32.0 32.0 27.3 32.4 32.4 32.4 28.6 28.6 28.6 32.4 32.4 18.9
7 Denmark 32.2 32.4 32.4 32.0 36.5 36.5 36.1 36.5 36.5 36.1 24.7 24.7 24.3
8 Estonia 32.3 33.3 33.3 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.4 27.4 24.3
9 Finland 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.7 26.7 24.3

10 France 32.2 31.4 31.4 33.7 36.5 36.5 38.8 36.5 36.5 38.8 22.0 22.0 24.3
11 Germany 27.1 23.9 23.9 33.6 24.9 24.9 34.6 14.4 14.4 24.1 24.9 24.9 34.6
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 32.5 34.3 34.3 28.8 36.5 36.5 31.0 36.5 36.5 31.0 30.2 30.2 24.7
14 Ireland 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
15 Italy 32.6 32.9 33.6 31.3 37.3 38.0 33.5 37.3 38.0 33.5 24.7 25.4 27.1
16 Latvia 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
17 Lithuania 45.8 48.7 48.7 40.0 47.7 47.7 39.0 57.7 57.7 49.1 47.7 47.7 39.0
18 Luxembourg 35.3 36.5 36.5 32.8 36.5 36.5 37.3 36.5 36.5 37.3 36.5 36.5 24.3
20 Netherlands 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 33.1 32.7 33.2 33.2 37.1 37.6 37.6 37.1 37.6 37.6 24.6 25.1 25.1
22 Portugal 34.2 33.4 34.7 34.7 37.9 39.2 39.2 37.9 39.2 39.2 24.9 26.2 26.2
23 Romania 34.7 33.6 35.2 35.2 38.3 39.9 39.9 38.3 39.9 39.9 25.0 26.6 26.6
24 Slovakia 36.4 34.6 37.2 37.2 39.5 42.1 42.1 39.5 42.1 42.1 25.5 28.2 28.2
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 37.3 35.3 38.2 38.2 39.6 42.5 42.5 39.6 42.5 42.5 27.4 30.3 30.3
27 Sweden 32.3 33.3 33.3 30.3 36.5 36.5 33.5 36.5 36.5 33.5 27.3 27.3 24.3
28 UK 32.3 32.7 32.7 31.3 36.5 36.5 35.1 36.5 36.5 35.1 25.7 25.7 24.3

Mean 33.4 33.9 34.3 32.1 36.8 37.2 35.5 36.6 37.1 35.4 28.6 29.0 25.8

Overall Retained earnings New equity Debt
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1 Austria 6.9 6.0 7.9 6.8 7.5 9.4 8.3 7.5 9.4 8.3 3.2 5.0 3.9
2 Belgium 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
3 Bulgaria 6.3 6.1 6.3 6.3 7.4 7.6 7.6 7.4 7.6 7.6 3.8 3.9 3.9
4 Croatia 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
5 Cyprus 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
6 Czech Republic 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.9 3.9 3.9
7 Denmark 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
8 Estonia 6.2 5.3 6.6 6.6 6.6 7.9 7.9 6.6 7.9 7.9 2.9 4.2 4.2
9 Finland 6.8 6.1 7.1 7.1 7.4 8.4 8.4 7.4 8.4 8.4 3.6 4.7 4.7

10 France 8.0 7.9 8.6 7.6 9.4 10.1 9.1 9.4 10.1 9.1 5.1 5.8 4.8
11 Germany 7.5 8.8 7.2 6.4 10.4 8.8 8.0 10.4 8.8 8.0 5.8 4.2 3.5
12 Greece 6.4 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.8 3.8 4.4
13 Hungary 6.8 5.4 7.5 7.6 6.7 8.8 8.9 6.7 8.8 8.9 3.0 5.1 5.2
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 6.0 4.5 6.5 6.9 6.2 8.2 8.6 6.2 8.2 8.6 1.3 3.4 3.8
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.3 3.4 10.2 8.2 5.1 11.9 9.9 5.1 11.9 9.9 0.2 7.1 5.1
18 Luxembourg 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 7.0 6.8 7.3 7.0 8.2 8.7 8.4 8.2 8.7 8.4 4.2 4.8 4.4
21 Poland 6.7 6.4 7.0 6.7 7.8 8.4 8.1 7.8 8.4 8.1 3.9 4.5 4.2
22 Portugal 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
23 Romania 7.1 6.9 7.5 6.8 8.4 9.0 8.3 8.4 9.0 8.3 4.2 4.8 4.1
24 Slovakia 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 9.1 7.2 11.4 8.7 9.3 13.5 10.8 9.3 13.5 10.8 3.4 7.6 4.9
27 Sweden 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
28 UK 7.1 6.6 7.3 7.3 7.9 8.6 8.6 7.9 8.6 8.6 4.1 4.9 4.9

Mean 6.8 6.0 7.4 7.0 7.5 8.9 8.5 7.5 8.9 8.5 3.3 4.7 4.3

Overall Retained earnings New equity Debt
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1 Austria 38.2 35.7 40.9 37.8 40.0 45.2 42.1 40.0 45.2 42.1 27.8 33.0 29.9
2 Belgium 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
3 Bulgaria 30.3 30.0 30.4 30.4 34.2 34.6 34.6 34.2 34.6 34.6 22.3 22.6 22.6
4 Croatia 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
5 Cyprus 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
6 Czech Republic 30.6 30.6 30.6 30.6 34.8 34.8 34.8 34.8 34.8 34.8 22.7 22.7 22.7
7 Denmark 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
8 Estonia 30.1 27.3 31.5 31.5 31.6 35.8 35.8 31.6 35.8 35.8 19.4 23.6 23.6
9 Finland 31.9 29.7 33.0 33.0 33.9 37.3 37.3 33.9 37.3 37.3 21.8 25.1 25.1

10 France 40.9 40.6 42.4 39.6 44.9 46.7 43.9 44.9 46.7 43.9 32.6 34.4 31.6
11 Germany 41.4 44.9 40.6 38.6 49.2 44.9 42.9 49.2 44.9 42.9 37.0 32.7 30.7
12 Greece 31.0 30.4 30.4 32.1 34.7 34.7 36.4 34.7 34.7 36.4 22.5 22.5 24.2
13 Hungary 32.2 27.6 34.3 34.7 31.9 38.6 39.0 31.9 38.6 39.0 19.7 26.4 26.8
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
15 Italy 39.6 35.8 41.0 42.0 40.1 45.3 46.2 40.1 45.3 46.2 27.9 33.1 34.1
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 43.0 33.1 50.4 45.3 37.4 54.7 49.6 37.4 54.7 49.6 25.2 42.5 37.4
18 Luxembourg 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 35.0 34.2 36.0 34.8 38.5 40.3 39.1 38.5 40.3 39.1 26.3 28.1 26.9
21 Poland 33.4 32.5 34.2 33.4 36.8 38.5 37.7 36.8 38.5 37.7 24.6 26.3 25.5
22 Portugal 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
23 Romania 37.0 36.5 38.3 36.1 40.8 42.6 40.4 40.8 42.6 40.4 28.6 30.4 28.2
24 Slovakia 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 49.0 45.0 53.7 48.1 49.3 58.0 52.4 49.3 58.0 52.4 37.1 45.8 40.2
27 Sweden 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
28 UK 33.0 31.3 33.8 33.8 35.6 38.1 38.1 35.6 38.1 38.1 23.4 25.9 25.9

Mean 35.4 33.1 37.0 36.0 37.4 41.3 40.3 37.4 41.3 40.3 25.2 29.1 28.1

New equity DebtOverall Retained earnings

D - 1518
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1 Austria 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
4 Croatia 6.0 6.9 6.9 4.4 8.2 8.2 4.4 8.2 8.2 4.4 4.4 4.4 4.4
5 Cyprus 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
6 Czech Republic 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.7 4.7 4.4
8 Estonia 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
9 Finland 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4

10 France 6.9 6.7 6.8 7.2 8.2 8.3 8.7 8.2 8.3 8.7 3.8 3.9 4.4
11 Germany 6.9 6.2 6.4 8.2 8.2 8.4 10.2 6.5 6.7 8.5 3.0 3.2 5.0
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
14 Ireland 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
15 Italy 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
16 Latvia 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
17 Lithuania 7.4 8.6 8.6 4.8 8.2 8.2 4.4 12.5 12.5 8.8 8.2 8.2 4.4
18 Luxembourg 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 6.9 6.9 6.9 6.7 8.2 8.2 8.0 8.2 8.2 8.0 4.5 4.5 4.4
22 Portugal 7.0 6.7 7.1 7.1 8.2 8.6 8.6 8.2 8.6 8.6 4.0 4.4 4.4
23 Romania 7.0 6.7 7.2 7.2 8.2 8.7 8.7 8.2 8.7 8.7 3.9 4.4 4.4
24 Slovakia 7.1 6.6 7.4 7.4 8.2 9.0 9.0 8.2 9.0 9.0 3.5 4.4 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.9 6.6 8.6 8.6 8.2 10.1 10.1 8.2 10.1 10.1 3.7 5.7 5.7
27 Sweden 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.3 5.3 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4

Mean 7.1 7.2 7.4 6.6 8.2 8.3 7.7 8.2 8.4 7.8 5.4 5.6 4.5

Overall Retained earnings New equity Debt
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1 Austria 35.0 36.5 36.5 32.0 36.5 36.5 36.1 36.5 36.5 36.1 36.5 36.5 24.3
2 Belgium 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
3 Bulgaria 32.2 32.3 32.3 32.0 36.5 36.5 36.2 36.5 36.5 36.2 24.6 24.6 24.3
4 Croatia 29.6 32.2 32.2 24.3 36.5 36.5 24.3 36.5 36.5 24.3 24.3 24.3 24.3
5 Cyprus 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
6 Czech Republic 30.4 32.0 32.0 27.3 32.4 32.4 32.4 28.6 28.6 28.6 32.4 32.4 18.9
7 Denmark 32.2 32.6 32.6 31.5 36.5 36.5 35.4 36.5 36.5 35.4 25.4 25.4 24.3
8 Estonia 32.3 33.3 33.3 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.4 27.4 24.3
9 Finland 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.7 26.7 24.3

10 France 32.7 32.0 32.3 33.8 36.9 37.2 38.7 36.9 37.2 38.7 23.0 23.3 24.8
11 Germany 26.1 23.2 24.3 30.7 30.6 31.7 38.2 24.3 25.4 31.8 11.2 12.3 18.7
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 32.5 34.3 34.3 28.9 36.5 36.5 31.1 36.5 36.5 31.1 30.2 30.2 24.8
14 Ireland 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
15 Italy 32.6 32.9 33.6 31.3 37.3 38.0 33.5 37.3 38.0 33.5 24.7 25.4 27.1
16 Latvia 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
17 Lithuania 45.8 48.7 48.7 40.0 47.7 47.7 39.0 57.7 57.7 49.1 47.7 47.7 39.0
18 Luxembourg 35.3 36.5 36.5 32.8 36.5 36.5 37.3 36.5 36.5 37.3 36.5 36.5 24.3
20 Netherlands 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 32.2 32.4 32.4 32.0 36.5 36.5 36.1 36.5 36.5 36.1 24.7 24.7 24.3
22 Portugal 34.2 33.4 34.7 34.7 37.9 39.2 39.2 37.9 39.2 39.2 24.9 26.2 26.2
23 Romania 34.7 33.6 35.2 35.2 38.3 39.9 39.9 38.3 39.9 39.9 25.0 26.6 26.6
24 Slovakia 36.4 34.6 37.2 37.2 39.5 42.1 42.1 39.5 42.1 42.1 25.5 28.2 28.2
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 37.3 35.3 38.2 38.2 39.6 42.5 42.5 39.6 42.5 42.5 27.4 30.3 30.3
27 Sweden 32.3 33.3 33.3 30.3 36.5 36.5 33.5 36.5 36.5 33.5 27.3 27.3 24.3
28 UK 32.2 32.8 32.8 31.1 36.5 36.5 34.7 36.5 36.5 34.7 26.0 26.0 24.3

Mean 33.3 33.9 34.3 31.9 36.9 37.4 35.5 37.0 37.4 35.5 28.1 28.5 25.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.9 6.0 7.9 6.8 7.5 9.4 8.3 7.5 9.4 8.3 3.2 5.0 3.9
2 Belgium 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
3 Bulgaria 6.2 6.0 6.3 6.3 7.3 7.6 7.6 7.3 7.6 7.6 3.6 4.0 4.0
4 Croatia 4.1 2.9 2.9 6.6 4.2 4.2 7.9 4.2 4.2 7.9 0.4 0.4 4.2
5 Cyprus 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.9 4.8 4.8
6 Czech Republic 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
7 Denmark 6.4 6.1 6.6 6.6 7.4 7.9 7.9 7.4 7.9 7.9 3.7 4.1 4.1
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.9 7.7 8.3 7.6 9.2 9.7 9.0 9.2 9.7 9.0 5.0 5.6 4.9
11 Germany 7.5 8.8 7.2 6.4 10.4 8.8 8.0 10.4 8.8 8.0 5.8 4.2 3.5
12 Greece 6.4 6.3 6.3 6.8 7.6 7.6 8.1 7.6 7.6 8.1 3.8 3.8 4.4
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 5.7 4.1 6.1 6.9 5.8 7.8 8.6 5.8 7.8 8.6 1.0 3.0 3.8
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
18 Luxembourg 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 7.0 6.8 7.3 7.0 8.2 8.7 8.4 8.2 8.7 8.4 4.2 4.8 4.4
21 Poland 6.5 6.0 6.8 6.8 7.3 8.1 8.1 7.3 8.1 8.1 3.6 4.4 4.4
22 Portugal 7.8 6.2 9.8 7.4 7.9 11.5 9.1 7.9 11.5 9.1 2.9 6.5 4.1
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.7 5.7 7.5 6.9 7.1 8.9 8.3 7.1 8.9 8.3 3.1 4.8 4.3
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 9.1 7.2 11.4 8.7 9.3 13.5 10.8 9.3 13.5 10.8 3.4 7.6 4.9
27 Sweden 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
28 UK 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8

Mean 6.7 5.8 7.3 7.0 7.2 8.7 8.5 7.2 8.7 8.5 3.1 4.7 4.4

Overall Retained earnings New equity Debt
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1 Austria 38.2 35.7 40.9 37.8 40.0 45.2 42.1 40.0 45.2 42.1 27.8 33.0 29.9
2 Belgium 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
3 Bulgaria 30.3 29.4 30.7 30.7 33.6 34.9 34.9 33.6 34.9 34.9 21.6 22.9 22.9
4 Croatia 23.4 19.3 19.3 31.5 23.6 23.6 35.8 23.6 23.6 35.8 11.4 11.4 23.6
5 Cyprus 32.4 30.4 33.4 33.4 34.7 37.7 37.7 34.7 37.7 37.7 22.5 25.5 25.5
6 Czech Republic 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
7 Denmark 30.8 29.8 31.3 31.3 34.1 35.6 35.6 34.1 35.6 35.6 21.9 23.4 23.4
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 39.1 38.6 40.4 38.3 42.9 44.7 42.6 42.9 44.7 42.6 30.7 32.4 30.3
11 Germany 41.4 44.9 40.6 38.6 49.2 44.9 42.9 49.2 44.9 42.9 37.0 32.7 30.7
12 Greece 31.0 30.4 30.4 32.1 34.7 34.7 36.4 34.7 34.7 36.4 22.5 22.5 24.2
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.2 38.2 28.5 38.2 38.2 16.3 26.0 26.0
15 Italy 38.9 34.8 40.0 42.0 39.1 44.3 46.2 39.1 44.3 46.2 26.9 32.1 34.1
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
18 Luxembourg 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 35.0 34.2 36.0 34.8 38.5 40.3 39.1 38.5 40.3 39.1 26.3 28.1 26.9
21 Poland 31.3 29.6 32.1 32.1 33.9 36.4 36.4 33.9 36.4 36.4 21.7 24.2 24.2
22 Portugal 45.2 41.3 50.0 44.3 45.6 54.3 48.6 45.6 54.3 48.6 33.4 42.1 36.4
23 Romania 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
24 Slovakia 34.9 31.9 37.1 35.5 36.2 41.4 39.8 36.2 41.4 39.8 24.0 29.2 27.6
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 49.0 45.0 53.7 48.1 49.3 58.0 52.4 49.3 58.0 52.4 37.1 45.8 40.2
27 Sweden 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
28 UK 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7

Mean 34.5 31.8 36.1 35.5 36.0 40.4 39.8 36.0 40.4 39.8 23.9 28.2 27.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 6.9 7.0 7.0 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.7 4.7 4.4
4 Croatia 6.0 6.9 6.9 4.4 8.2 8.2 4.4 8.2 8.2 4.4 4.4 4.4 4.4
5 Cyprus 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
6 Czech Republic 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.7 4.7 4.4
8 Estonia 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
9 Finland 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4

10 France 6.9 6.8 6.9 7.1 8.2 8.3 8.5 8.2 8.3 8.5 4.1 4.2 4.4
11 Germany 6.9 6.2 6.4 8.2 8.2 8.4 10.2 6.5 6.7 8.5 3.0 3.2 5.0
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
14 Ireland 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
15 Italy 6.6 6.8 7.0 6.0 8.2 8.4 6.6 8.2 8.4 6.6 4.2 4.4 5.0
16 Latvia 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
17 Lithuania 7.3 8.5 8.5 4.7 8.2 8.2 4.4 11.5 11.5 7.8 8.2 8.2 4.4
18 Luxembourg 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
22 Portugal 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
23 Romania 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
24 Slovakia 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.3 5.3 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4

Mean 7.0 7.3 7.4 6.4 8.2 8.2 7.4 8.3 8.4 7.5 5.7 5.7 4.5

Overall Retained earnings New equity Debt
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1 Austria 35.0 36.5 36.5 32.0 36.5 36.5 36.1 36.5 36.5 36.1 36.5 36.5 24.3
2 Belgium 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
3 Bulgaria 32.2 32.5 32.5 31.6 36.5 36.5 35.6 36.5 36.5 35.6 25.2 25.2 24.3
4 Croatia 29.6 32.2 32.2 24.3 36.5 36.5 24.3 36.5 36.5 24.3 24.3 24.3 24.3
5 Cyprus 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
6 Czech Republic 31.7 33.6 33.6 28.0 33.8 33.8 32.3 31.4 31.4 29.9 33.8 33.8 20.8
7 Denmark 32.2 32.6 32.6 31.5 36.5 36.5 35.4 36.5 36.5 35.4 25.4 25.4 24.3
8 Estonia 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.5 46.5 46.5 37.5
9 Finland 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3

10 France 32.7 32.3 32.6 33.3 36.9 37.2 37.9 36.9 37.2 37.9 23.7 24.0 24.8
11 Germany 26.1 23.2 24.3 30.7 30.6 31.7 38.2 24.3 25.4 31.8 11.2 12.3 18.7
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 32.5 34.3 34.3 28.9 36.5 36.5 31.1 36.5 36.5 31.1 30.2 30.2 24.9
14 Ireland 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
15 Italy 32.3 32.9 33.6 30.5 37.3 38.0 32.3 37.3 38.0 32.3 24.7 25.4 27.1
16 Latvia 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
17 Lithuania 43.5 46.5 46.5 37.3 45.7 45.7 36.5 54.1 54.1 44.8 45.7 45.7 36.5
18 Luxembourg 35.3 36.5 36.5 32.8 36.5 36.5 37.3 36.5 36.5 37.3 36.5 36.5 24.3
20 Netherlands 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 32.2 32.8 32.8 31.1 36.5 36.5 34.7 36.5 36.5 34.7 26.0 26.0 24.3
22 Portugal 32.4 32.3 32.4 32.4 36.6 36.7 36.7 36.6 36.7 36.7 24.4 24.5 24.5
23 Romania 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
24 Slovakia 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 32.8 32.2 32.2 34.1 36.5 36.5 38.3 36.5 36.5 38.3 24.3 24.3 26.2
27 Sweden 32.3 33.3 33.3 30.3 36.5 36.5 33.5 36.5 36.5 33.5 27.3 27.3 24.3
28 UK 32.2 32.8 32.8 31.1 36.5 36.5 34.7 36.5 36.5 34.7 26.0 26.0 24.3

Mean 33.3 34.2 34.3 31.3 37.0 37.1 34.6 37.3 37.4 35.0 28.9 29.0 25.2

Overall Retained earnings New equity Debt

D - 1524



Cost of capital for outbound investment
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1 Austria 7.3 6.5 8.3 7.2 8.0 9.8 8.7 8.0 9.8 8.7 3.6 5.5 4.4
2 Belgium 7.1 6.4 8.4 6.5 8.1 10.1 8.2 8.1 10.1 8.2 3.3 5.3 3.4
3 Bulgaria 6.2 5.5 6.6 6.6 6.8 7.9 7.9 6.8 7.9 7.9 3.1 4.2 4.2
4 Croatia 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.6 4.6
5 Cyprus 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.8 4.8
6 Czech Republic 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.8 7.7 8.2 7.7 9.1 9.6 9.1 9.1 9.6 9.1 5.0 5.6 5.0
11 Germany 7.3 6.9 7.5 7.4 8.4 9.0 8.9 8.4 9.0 8.9 4.2 4.8 4.6
12 Greece 6.4 6.3 6.3 6.6 7.6 7.6 7.9 7.6 7.6 7.9 3.8 3.8 4.1
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.4 4.4 7.4 7.4 5.7 8.7 8.7 5.7 8.7 8.7 1.9 4.9 4.9
15 Italy 5.8 4.2 6.2 7.0 5.8 7.8 8.6 5.8 7.8 8.6 1.1 3.1 3.9
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.6 6.5 5.1
18 Luxembourg 6.6 6.5 7.1 6.4 7.9 8.5 7.8 7.9 8.5 7.8 3.8 4.4 3.7
20 Netherlands 6.8 6.5 7.1 6.7 7.9 8.5 8.1 7.9 8.5 8.1 4.0 4.5 4.2
21 Poland 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.4 4.4 4.4
22 Portugal 7.8 6.2 9.8 7.4 7.9 11.5 9.1 7.9 11.5 9.1 2.9 6.5 4.1
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.4 5.8 6.7 6.7 7.1 8.0 8.0 7.1 8.0 8.0 3.4 4.3 4.3
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 8.7 7.4 10.2 8.4 9.3 12.1 10.3 9.3 12.1 10.3 3.9 6.7 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8

Mean 6.8 5.8 7.4 7.1 7.2 8.8 8.5 7.2 8.8 8.5 3.2 4.8 4.5

Overall Retained earnings New equity Debt
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1 Austria 39.5 37.0 42.2 39.1 41.3 46.5 43.4 41.3 46.5 43.4 29.1 34.3 31.2
2 Belgium 42.3 40.4 45.6 40.7 44.7 49.9 45.0 44.7 49.9 45.0 32.5 37.7 32.8
3 Bulgaria 30.2 28.0 31.3 31.3 32.2 35.5 35.5 32.2 35.5 35.5 20.2 23.5 23.5
4 Croatia 30.8 26.4 32.9 32.9 30.7 37.2 37.2 30.7 37.2 37.2 18.5 25.0 25.0
5 Cyprus 32.3 30.0 33.4 33.4 34.3 37.7 37.7 34.3 37.7 37.7 22.1 25.5 25.5
6 Czech Republic 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 38.3 37.7 39.4 37.8 42.0 43.7 42.1 42.0 43.7 42.1 29.7 31.5 29.8
11 Germany 38.3 37.3 39.0 38.6 41.6 43.3 42.9 41.6 43.3 42.9 29.4 31.1 30.7
12 Greece 30.7 30.4 30.4 31.3 34.7 34.7 35.5 34.7 34.7 35.5 22.5 22.5 23.4
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 30.7 24.2 33.9 33.9 28.5 38.1 38.1 28.5 38.1 38.1 16.3 26.0 26.0
15 Italy 38.4 34.3 39.5 41.4 38.6 43.8 45.7 38.6 43.8 45.7 26.4 31.6 33.5
16 Latvia 31.2 28.0 32.7 32.7 32.3 37.0 37.0 32.3 37.0 37.0 20.1 24.8 24.8
17 Lithuania 39.9 30.5 46.5 42.6 34.7 50.8 46.9 34.7 50.8 46.9 22.6 38.6 34.7
18 Luxembourg 35.3 34.8 36.5 34.6 39.1 40.8 38.9 39.1 40.8 38.9 26.9 28.6 26.7
20 Netherlands 34.2 33.4 35.2 34.0 37.7 39.5 38.3 37.7 39.5 38.3 25.5 27.3 26.1
21 Poland 31.2 28.9 32.3 32.3 33.2 36.6 36.6 33.2 36.6 36.6 21.0 24.4 24.4
22 Portugal 45.2 41.3 50.0 44.3 45.6 54.3 48.6 45.6 54.3 48.6 33.4 42.1 36.4
23 Romania 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
24 Slovakia 30.9 28.9 31.9 31.9 33.2 36.1 36.1 33.2 36.1 36.1 21.0 24.0 24.0
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 45.5 42.6 48.9 44.8 46.9 53.2 49.1 46.9 53.2 49.1 34.7 41.0 36.9
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7

Mean 34.3 31.4 36.2 35.3 35.7 40.5 39.6 35.7 40.5 39.6 23.5 28.3 27.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
4 Croatia 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
5 Cyprus 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
6 Czech Republic 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
8 Estonia 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
9 Finland 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4

10 France 6.9 6.8 6.9 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.2 4.3 4.4
11 Germany 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
14 Ireland 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
15 Italy 6.6 6.8 7.0 6.0 8.2 8.4 6.6 8.2 8.4 6.6 4.3 4.5 5.0
16 Latvia 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
17 Lithuania 7.3 8.5 8.5 4.7 8.2 8.2 4.4 11.5 11.5 7.8 8.2 8.2 4.4
18 Luxembourg 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
20 Netherlands 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
22 Portugal 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
23 Romania 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
24 Slovakia 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4

Mean 7.1 7.4 7.4 6.4 8.2 8.2 7.4 8.4 8.4 7.6 5.9 5.9 4.5

Overall Retained earnings New equity Debt
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1 Austria 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
2 Belgium 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
3 Bulgaria 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
4 Croatia 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
5 Cyprus 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
6 Czech Republic 31.8 33.7 33.7 28.1 33.9 33.9 32.4 31.5 31.5 30.0 33.9 33.9 20.8
7 Denmark 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
8 Estonia 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
9 Finland 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3

10 France 32.8 32.5 32.8 33.1 36.9 37.2 37.5 36.9 37.2 37.5 24.2 24.5 24.8
11 Germany 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 32.5 34.3 34.3 29.0 36.5 36.5 31.2 36.5 36.5 31.2 30.2 30.2 24.9
14 Ireland 32.4 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
15 Italy 32.4 33.0 33.7 30.5 37.3 38.0 32.4 37.3 38.0 32.4 25.0 25.7 27.1
16 Latvia 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
17 Lithuania 43.5 46.5 46.5 37.3 45.7 45.7 36.5 54.1 54.1 44.8 45.7 45.7 36.5
18 Luxembourg 35.3 36.5 36.5 32.8 36.5 36.5 37.4 36.5 36.5 37.4 36.5 36.5 24.3
20 Netherlands 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
22 Portugal 32.4 32.3 32.4 32.4 36.6 36.7 36.7 36.6 36.7 36.7 24.4 24.5 24.5
23 Romania 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
24 Slovakia 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
27 Sweden 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
28 UK 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3

Mean 33.7 34.7 34.8 31.6 37.2 37.3 34.8 37.8 37.9 35.3 29.8 29.9 25.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2002

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.3 6.4 8.3 7.2 7.9 9.8 8.7 7.9 9.8 8.7 3.6 5.4 4.3
2 Belgium 7.2 6.4 8.5 6.5 8.1 10.2 8.2 8.1 10.2 8.2 3.3 5.4 3.4
3 Bulgaria 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.3 4.3
4 Croatia 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
5 Cyprus 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.8 4.8 4.8
6 Czech Republic 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.8 7.5 8.1 7.7 8.9 9.5 9.1 8.9 9.5 9.1 4.9 5.5 5.1
11 Germany 7.3 6.9 7.5 7.4 8.4 9.0 8.9 8.4 9.0 8.9 4.2 4.8 4.6
12 Greece 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.8 3.8 3.8
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.5 4.7 7.4 7.4 6.0 8.7 8.7 6.0 8.7 8.7 2.2 4.9 4.9
15 Italy 7.2 6.4 8.4 7.0 8.0 10.0 8.6 8.0 10.0 8.6 3.3 5.3 3.9
16 Latvia 6.5 5.3 7.1 7.1 6.6 8.4 8.4 6.6 8.4 8.4 2.9 4.7 4.7
17 Lithuania 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
18 Luxembourg 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.8 6.5 7.0 6.7 7.9 8.4 8.1 7.9 8.4 8.1 3.9 4.5 4.2
21 Poland 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.4 4.4 4.4
22 Portugal 6.8 6.2 7.4 6.8 7.6 8.8 8.2 7.6 8.8 8.2 3.6 4.7 4.2
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.2 4.6 4.6
24 Slovakia 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.0 4.4 4.4
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 8.7 7.4 10.2 8.4 9.3 12.1 10.3 9.3 12.1 10.3 3.9 6.7 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.2 6.7 7.4 7.4 8.0 8.7 8.7 8.0 8.7 8.7 4.2 5.0 5.0

Mean 6.7 5.9 7.3 7.0 7.2 8.7 8.4 7.2 8.7 8.4 3.3 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 39.3 36.8 42.1 39.0 41.1 46.4 43.3 41.1 46.4 43.3 28.9 34.2 31.1
2 Belgium 42.3 40.5 45.7 40.8 44.8 50.0 45.1 44.8 50.0 45.1 32.5 37.8 32.8
3 Bulgaria 30.2 26.8 31.9 31.9 31.0 36.1 36.1 31.0 36.1 36.1 19.0 24.1 24.1
4 Croatia 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
5 Cyprus 32.4 30.2 33.4 33.4 34.5 37.7 37.7 34.5 37.7 37.7 22.3 25.5 25.5
6 Czech Republic 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 37.5 36.7 38.5 37.2 41.0 42.8 41.5 41.0 42.8 41.5 28.8 30.5 29.2
11 Germany 38.3 37.3 39.0 38.6 41.6 43.3 42.9 41.6 43.3 42.9 29.4 31.1 30.7
12 Greece 30.4 30.4 30.4 30.4 34.7 34.7 34.7 34.7 34.7 34.7 22.5 22.5 22.5
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 31.0 25.2 33.9 33.9 29.5 38.2 38.2 29.5 38.2 38.2 17.3 26.0 26.0
15 Italy 42.2 39.9 45.1 41.4 44.2 49.4 45.7 44.2 49.4 45.7 32.0 37.2 33.5
16 Latvia 31.2 27.3 33.1 33.1 31.6 37.4 37.4 31.6 37.4 37.4 19.4 25.2 25.2
17 Lithuania 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
18 Luxembourg 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 33.8 32.9 34.7 33.7 37.2 39.0 38.0 37.2 39.0 38.0 25.0 26.8 25.8
21 Poland 31.2 28.9 32.3 32.3 33.2 36.6 36.6 33.2 36.6 36.6 21.0 24.4 24.4
22 Portugal 35.2 33.4 36.9 35.3 37.7 41.2 39.6 37.7 41.2 39.6 25.5 29.0 27.4
23 Romania 31.3 28.2 32.8 32.8 32.5 37.1 37.1 32.5 37.1 37.1 20.3 24.9 24.9
24 Slovakia 30.8 27.7 32.3 32.3 31.9 36.6 36.6 31.9 36.6 36.6 19.8 24.4 24.4
25 Slovenia 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
26 Spain 45.5 42.6 48.9 44.8 46.9 53.2 49.1 46.9 53.2 49.1 34.7 41.0 36.9
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2

Mean 33.7 30.9 35.5 34.7 35.2 39.7 38.9 35.2 39.7 38.9 23.0 27.5 26.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2002
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1 Austria 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 6.9 7.3 7.3 6.0 8.2 8.2 6.9 8.2 8.2 6.9 5.6 5.6 4.4
4 Croatia 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
5 Cyprus 6.9 7.1 7.1 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.1 5.1 4.4
6 Czech Republic 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
8 Estonia 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
9 Finland 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4

10 France 6.9 6.8 7.0 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.3 4.5 4.4
11 Germany 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
14 Ireland 7.3 7.7 7.7 6.6 8.2 8.2 7.1 8.2 8.2 7.1 6.8 6.8 5.7
15 Italy 7.1 6.8 7.0 7.5 8.2 8.4 8.8 8.2 8.4 8.8 4.3 4.5 5.0
16 Latvia 6.9 7.4 7.4 6.0 8.2 8.2 6.8 8.2 8.2 6.8 5.8 5.8 4.4
17 Lithuania 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
18 Luxembourg 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
21 Poland 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
22 Portugal 6.9 6.9 6.9 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.6 4.6 4.4
23 Romania 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
24 Slovakia 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4

Mean 7.1 7.4 7.4 6.5 8.2 8.2 7.5 8.3 8.3 7.6 5.8 5.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
2 Belgium 33.3 32.4 33.1 34.4 37.3 38.0 39.3 37.3 38.0 39.3 23.3 24.0 25.3
3 Bulgaria 32.3 33.6 33.6 29.6 36.5 36.5 32.5 36.5 36.5 32.5 28.3 28.3 24.3
4 Croatia 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
5 Cyprus 32.2 33.0 33.0 30.6 36.5 36.5 34.1 36.5 36.5 34.1 26.6 26.6 24.2
6 Czech Republic 31.8 33.7 33.7 28.1 33.9 33.9 32.4 31.5 31.5 30.0 33.9 33.9 20.8
7 Denmark 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
8 Estonia 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
9 Finland 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3

10 France 33.2 32.9 33.5 33.3 37.2 37.8 37.6 37.2 37.8 37.6 24.9 25.5 25.2
11 Germany 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 32.5 34.3 34.3 29.0 36.5 36.5 31.2 36.5 36.5 31.2 30.2 30.2 24.9
14 Ireland 33.8 34.9 34.9 31.4 36.5 36.5 33.0 36.5 36.5 33.0 32.0 32.0 28.5
15 Italy 33.9 33.0 33.7 35.1 37.3 38.0 39.4 37.3 38.0 39.4 25.0 25.7 27.1
16 Latvia 32.3 33.8 33.8 29.3 36.5 36.5 32.0 36.5 36.5 32.0 28.9 28.9 24.3
17 Lithuania 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
18 Luxembourg 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 35.0 36.5 36.5 32.1 36.5 36.5 36.3 36.5 36.5 36.3 36.5 36.5 24.3
21 Poland 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
22 Portugal 32.2 32.5 32.5 31.8 36.5 36.5 35.8 36.5 36.5 35.8 25.0 25.0 24.3
23 Romania 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
24 Slovakia 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
27 Sweden 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
28 UK 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3

Mean 33.4 34.3 34.4 31.4 36.9 37.0 34.7 37.1 37.2 35.0 29.4 29.5 25.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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1 Austria 7.3 6.4 8.3 7.2 7.9 9.8 8.7 7.9 9.8 8.7 3.6 5.4 4.3
2 Belgium 6.8 6.0 7.8 6.7 7.5 9.3 8.2 7.5 9.3 8.2 3.1 5.0 3.9
3 Bulgaria 6.3 5.2 6.8 6.8 6.5 8.1 8.1 6.5 8.1 8.1 2.8 4.4 4.4
4 Croatia 6.3 5.0 7.0 7.0 6.3 8.3 8.3 6.3 8.3 8.3 2.6 4.6 4.6
5 Cyprus 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
6 Czech Republic 6.3 5.9 6.5 6.5 7.2 7.8 7.8 7.2 7.8 7.8 3.5 4.1 4.1
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 11.2 6.3 17.1 10.0 9.0 19.8 12.7 9.0 19.8 12.7 1.3 12.2 5.1
11 Germany 7.4 7.1 7.7 7.4 8.6 9.2 8.9 8.6 9.2 8.9 4.3 4.9 4.6
12 Greece 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.8 3.8 3.8
13 Hungary 6.9 5.5 7.5 7.7 6.8 8.8 9.0 6.8 8.8 9.0 3.0 5.1 5.2
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
15 Italy 7.1 6.2 8.1 7.0 7.8 9.7 8.6 7.8 9.7 8.6 3.2 5.2 4.0
16 Latvia 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.7 4.8 4.8
17 Lithuania 6.4 4.4 7.7 7.2 5.8 9.1 8.6 5.8 9.1 8.6 1.7 5.1 4.6
18 Luxembourg 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.8 6.5 7.0 6.7 7.9 8.4 8.1 7.9 8.4 8.1 3.9 4.5 4.2
21 Poland 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.2 4.4 4.4
22 Portugal 6.8 6.2 7.3 6.8 7.6 8.7 8.2 7.6 8.7 8.2 3.5 4.7 4.2
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.3 5.4 6.8 6.8 6.7 8.1 8.1 6.7 8.1 8.1 2.9 4.3 4.3
25 Slovenia 6.2 5.2 6.8 6.7 6.5 8.2 8.0 6.5 8.2 8.0 2.7 4.3 4.2
26 Spain 8.5 7.5 9.7 8.3 9.3 11.5 10.1 9.3 11.5 10.1 4.1 6.3 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0

Mean 6.8 5.7 7.6 7.1 7.2 9.1 8.6 7.2 9.1 8.6 3.1 5.0 4.5

Overall Retained earnings New equity Debt
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1 Austria 39.3 36.8 42.1 39.0 41.1 46.4 43.3 41.1 46.4 43.3 28.9 34.2 31.1
2 Belgium 38.1 35.6 40.8 37.7 39.9 45.1 42.0 39.9 45.1 42.0 27.7 32.9 29.8
3 Bulgaria 30.4 26.9 32.1 32.1 31.1 36.4 36.4 31.1 36.4 36.4 19.0 24.2 24.2
4 Croatia 30.6 26.2 32.7 32.7 30.5 37.0 37.0 30.5 37.0 37.0 18.3 24.8 24.8
5 Cyprus 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
6 Czech Republic 30.5 29.1 31.2 31.2 33.4 35.4 35.4 33.4 35.4 35.4 21.2 23.3 23.3
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 60.7 52.9 70.4 58.9 57.2 74.7 63.2 57.2 74.7 63.2 44.9 62.4 51.0
11 Germany 39.4 38.5 40.3 39.4 42.8 44.6 43.7 42.8 44.6 43.7 30.6 32.4 31.5
12 Greece 30.4 30.4 30.4 30.4 34.7 34.7 34.7 34.7 34.7 34.7 22.5 22.5 22.5
13 Hungary 32.4 27.7 34.4 34.9 32.0 38.7 39.2 32.0 38.7 39.2 19.8 26.5 27.0
14 Ireland 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
15 Italy 40.7 38.2 43.4 40.3 42.5 47.7 44.6 42.5 47.7 44.6 30.3 35.5 32.4
16 Latvia 31.1 26.5 33.4 33.4 30.8 37.7 37.7 30.8 37.7 37.7 18.6 25.5 25.5
17 Lithuania 34.0 27.8 37.9 36.3 32.1 42.2 40.6 32.1 42.2 40.6 19.9 30.0 28.4
18 Luxembourg 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 33.8 32.9 34.7 33.7 37.2 39.0 38.0 37.2 39.0 38.0 25.0 26.8 25.8
21 Poland 31.0 28.4 32.2 32.2 32.7 36.5 36.5 32.7 36.5 36.5 20.5 24.3 24.3
22 Portugal 35.1 33.3 36.8 35.1 37.6 41.1 39.4 37.6 41.1 39.4 25.4 28.9 27.2
23 Romania 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
24 Slovakia 30.5 27.4 32.0 32.0 31.6 36.3 36.3 31.6 36.3 36.3 19.5 24.1 24.1
25 Slovenia 31.2 27.8 33.0 32.6 32.1 37.3 36.9 32.1 37.3 36.9 19.9 25.1 24.7
26 Spain 44.0 41.6 46.8 43.4 45.9 51.1 47.7 45.9 51.1 47.7 33.7 38.9 35.5
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2

Mean 34.2 31.1 36.4 35.3 35.3 40.7 39.6 35.3 40.7 39.6 23.1 28.5 27.4

New equity DebtOverall Retained earnings

D - 1534



Cost of capital for inbound investment
2003
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1 Austria 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
2 Belgium 6.9 6.9 7.0 6.8 8.2 8.3 8.1 8.2 8.3 8.1 4.5 4.6 4.4
3 Bulgaria 6.9 7.3 7.3 6.0 8.2 8.2 6.9 8.2 8.2 6.9 5.6 5.6 4.4
4 Croatia 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
5 Cyprus 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.5 6.5 4.4
6 Czech Republic 7.6 8.1 8.1 6.5 8.2 8.2 7.7 7.5 7.5 7.0 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
8 Estonia 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
9 Finland 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4

10 France 6.9 6.8 7.0 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.3 4.5 4.4
11 Germany 7.2 6.9 7.1 7.6 8.2 8.4 8.9 8.2 8.4 8.9 4.4 4.6 5.1
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.2 6.2 4.6
14 Ireland 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
15 Italy 7.1 6.9 7.1 7.3 8.2 8.4 8.6 8.2 8.4 8.6 4.5 4.7 5.0
16 Latvia 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
17 Lithuania 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
18 Luxembourg 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
21 Poland 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.3 5.3 4.4
22 Portugal 6.9 6.9 6.9 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.6 4.6 4.4
23 Romania 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
24 Slovakia 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4

Mean 7.1 7.4 7.4 6.4 8.2 8.2 7.4 8.3 8.3 7.5 5.9 6.0 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
2 Belgium 33.2 33.0 33.6 32.9 37.2 37.8 37.0 37.2 37.8 37.0 25.3 25.9 25.2
3 Bulgaria 32.3 33.6 33.6 29.6 36.5 36.5 32.5 36.5 36.5 32.5 28.3 28.3 24.3
4 Croatia 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
5 Cyprus 32.3 34.6 34.6 27.6 36.5 36.5 29.5 36.5 36.5 29.5 31.1 31.1 24.2
6 Czech Republic 31.8 33.7 33.7 28.1 33.9 33.9 32.4 31.5 31.5 30.0 33.9 33.9 20.8
7 Denmark 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
8 Estonia 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
9 Finland 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3

10 France 33.2 32.9 33.5 33.3 37.2 37.8 37.6 37.2 37.8 37.6 24.9 25.5 25.2
11 Germany 34.1 33.1 33.8 35.3 37.3 38.0 39.5 37.3 38.0 39.5 25.4 26.1 27.6
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 32.5 34.3 34.3 29.0 36.5 36.5 31.2 36.5 36.5 31.2 30.2 30.2 24.9
14 Ireland 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
15 Italy 33.9 33.2 33.8 34.5 37.2 37.9 38.6 37.2 37.9 38.6 25.7 26.3 27.0
16 Latvia 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
17 Lithuania 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
18 Luxembourg 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 35.0 36.5 36.5 32.1 36.5 36.5 36.3 36.5 36.5 36.3 36.5 36.5 24.3
21 Poland 32.3 33.2 33.2 30.4 36.5 36.5 33.7 36.5 36.5 33.7 27.1 27.1 24.3
22 Portugal 32.2 32.5 32.5 31.8 36.5 36.5 35.8 36.5 36.5 35.8 25.0 25.0 24.3
23 Romania 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
24 Slovakia 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
27 Sweden 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
28 UK 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3

Mean 33.4 34.4 34.5 31.2 36.9 37.0 34.4 37.1 37.2 34.6 29.7 29.8 25.2

Overall Retained earnings New equity Debt

D - 1536



Cost of capital for outbound investment
2004
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1 Austria 6.8 6.7 6.8 6.8 8.0 8.1 8.1 8.0 8.1 8.1 4.2 4.4 4.4
2 Belgium 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
3 Bulgaria 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.4 4.5 4.5
4 Croatia 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.7 4.7
5 Cyprus 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
6 Czech Republic 6.3 5.6 6.7 6.7 6.9 8.0 8.0 6.9 8.0 8.0 3.2 4.2 4.2
7 Denmark 6.5 6.0 6.7 6.7 7.3 8.0 8.0 7.3 8.0 8.0 3.5 4.3 4.3
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 6.2 7.1 7.1 7.5 8.4 8.4 7.5 8.4 8.4 3.8 4.7 4.7

10 France 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
11 Germany 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
12 Greece 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.8 3.8 3.8
13 Hungary 6.8 5.3 7.6 7.7 6.6 8.9 9.0 6.6 8.9 9.0 2.8 5.1 5.2
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
15 Italy 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
16 Latvia 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
17 Lithuania 6.2 4.5 7.0 7.0 5.8 8.3 8.3 5.8 8.3 8.3 2.0 4.6 4.6
18 Luxembourg 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
21 Poland 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
22 Portugal 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
23 Romania 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.0 4.5 4.5
24 Slovakia 6.2 4.8 7.0 7.0 6.1 8.3 8.3 6.1 8.3 8.3 2.4 4.5 4.5
25 Slovenia 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.2 4.2
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
28 UK 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0

Mean 6.6 5.7 7.0 7.0 7.0 8.3 8.3 7.0 8.3 8.3 3.3 4.5 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2004
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1 Austria 32.0 31.6 32.2 32.2 35.9 36.4 36.4 35.9 36.4 36.4 23.7 24.3 24.3
2 Belgium 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
3 Bulgaria 30.3 25.8 32.6 32.6 30.1 36.8 36.8 30.1 36.8 36.8 17.9 24.7 24.7
4 Croatia 30.9 26.5 33.0 33.0 30.8 37.3 37.3 30.8 37.3 37.3 18.6 25.1 25.1
5 Cyprus 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
6 Czech Republic 30.6 28.3 31.7 31.7 32.6 36.0 36.0 32.6 36.0 36.0 20.4 23.8 23.8
7 Denmark 31.0 29.3 31.8 31.8 33.6 36.1 36.1 33.6 36.1 36.1 21.4 23.9 23.9
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.2 30.2 33.1 33.1 34.5 37.4 37.4 34.5 37.4 37.4 22.3 25.2 25.2

10 France 35.0 35.1 35.1 34.9 39.4 39.4 39.2 39.4 39.4 39.2 27.1 27.1 27.0
11 Germany 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
12 Greece 30.4 30.4 30.4 30.4 34.7 34.7 34.7 34.7 34.7 34.7 22.5 22.5 22.5
13 Hungary 32.3 27.2 34.5 35.0 31.5 38.8 39.3 31.5 38.8 39.3 19.3 26.6 27.1
14 Ireland 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
15 Italy 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
16 Latvia 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
17 Lithuania 30.0 24.5 32.7 32.7 28.8 37.0 37.0 28.8 37.0 37.0 16.6 24.8 24.8
18 Luxembourg 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
21 Poland 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
22 Portugal 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
23 Romania 30.9 27.8 32.4 32.4 32.1 36.7 36.7 32.1 36.7 36.7 19.9 24.5 24.5
24 Slovakia 30.2 25.7 32.5 32.5 29.9 36.8 36.8 29.9 36.8 36.8 17.8 24.6 24.6
25 Slovenia 30.1 27.0 31.6 31.6 31.2 35.9 35.9 31.2 35.9 35.9 19.1 23.7 23.7
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
28 UK 33.4 31.7 34.2 34.2 36.0 38.5 38.5 36.0 38.5 38.5 23.8 26.3 26.3

Mean 31.6 28.8 32.9 33.0 33.1 37.2 37.3 33.1 37.2 37.3 20.9 25.0 25.1

New equity DebtOverall Retained earnings
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1 Austria 7.7 8.2 8.2 6.7 8.2 8.2 8.0 8.2 8.2 8.0 8.2 8.2 4.4
2 Belgium 6.9 6.9 7.0 6.8 8.2 8.3 8.1 8.2 8.3 8.1 4.5 4.6 4.4
3 Bulgaria 6.9 7.5 7.5 5.8 8.2 8.2 6.5 8.2 8.2 6.5 6.1 6.1 4.4
4 Croatia 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
5 Cyprus 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.5 6.5 4.4
6 Czech Republic 7.6 8.2 8.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
8 Estonia 7.3 8.6 8.6 4.8 8.2 8.2 4.4 11.9 11.9 8.2 8.2 8.2 4.4
9 Finland 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4

10 France 6.9 6.8 7.0 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.3 4.5 4.4
11 Germany 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 7.0 7.6 7.6 5.7 8.2 8.2 6.3 8.2 8.2 6.3 6.5 6.5 4.6
14 Ireland 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
15 Italy 7.1 6.9 7.1 7.3 8.2 8.4 8.5 8.2 8.4 8.5 4.6 4.8 5.0
16 Latvia 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
17 Lithuania 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
18 Luxembourg 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
21 Poland 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
22 Portugal 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
23 Romania 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
24 Slovakia 7.4 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4

Mean 7.1 7.5 7.5 6.3 8.2 8.2 7.2 8.3 8.3 7.4 6.0 6.0 4.5

Overall Retained earnings New equity Debt
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1 Austria 35.0 36.5 36.5 32.0 36.5 36.5 36.2 36.5 36.5 36.2 36.5 36.5 24.3
2 Belgium 33.2 33.0 33.6 32.9 37.2 37.8 37.0 37.2 37.8 37.0 25.3 25.9 25.2
3 Bulgaria 32.3 34.1 34.1 28.7 36.5 36.5 31.1 36.5 36.5 31.1 29.7 29.7 24.3
4 Croatia 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
5 Cyprus 32.3 34.6 34.6 27.6 36.5 36.5 29.5 36.5 36.5 29.5 31.1 31.1 24.2
6 Czech Republic 34.6 36.5 36.5 30.7 36.5 36.5 34.1 36.5 36.5 34.1 36.5 36.5 24.3
7 Denmark 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
8 Estonia 44.4 47.4 47.4 38.4 46.5 46.5 37.5 55.6 55.6 46.6 46.5 46.5 37.5
9 Finland 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3

10 France 33.2 32.9 33.5 33.3 37.2 37.8 37.6 37.2 37.8 37.6 24.9 25.5 25.2
11 Germany 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 32.6 34.6 34.6 28.6 36.5 36.5 30.5 36.5 36.5 30.5 31.0 31.0 25.0
14 Ireland 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
15 Italy 33.8 33.3 34.0 34.3 37.2 37.9 38.2 37.2 37.9 38.2 26.0 26.7 27.0
16 Latvia 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
17 Lithuania 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
18 Luxembourg 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 32.2 32.3 32.3 32.1 36.5 36.5 36.3 36.5 36.5 36.3 24.5 24.5 24.3
21 Poland 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
22 Portugal 32.3 33.1 33.1 30.5 36.5 36.5 33.9 36.5 36.5 33.9 26.9 26.9 24.3
23 Romania 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
24 Slovakia 33.9 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
27 Sweden 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
28 UK 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3

Mean 33.4 34.6 34.7 31.0 37.0 37.1 34.0 37.3 37.4 34.4 30.0 30.1 25.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 5.6 7.1 7.1 6.9 8.4 8.4 6.9 8.4 8.4 3.2 4.6 4.6
2 Belgium 6.3 6.2 6.3 6.3 7.5 7.6 7.6 7.5 7.6 7.6 3.7 3.9 3.9
3 Bulgaria 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.1 4.7 4.7
4 Croatia 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
5 Cyprus 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
6 Czech Republic 6.3 5.4 6.7 6.7 6.7 8.0 8.0 6.7 8.0 8.0 3.0 4.3 4.3
7 Denmark 6.5 5.8 6.8 6.8 7.1 8.1 8.1 7.1 8.1 8.1 3.3 4.4 4.4
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 5.9 7.2 7.2 7.2 8.5 8.5 7.2 8.5 8.5 3.5 4.8 4.8

10 France 7.7 7.7 7.7 7.7 9.0 9.0 9.0 9.0 9.0 9.0 5.2 5.2 5.2
11 Germany 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
12 Greece 6.3 6.0 6.4 6.4 7.3 7.7 7.7 7.3 7.7 7.7 3.5 4.0 4.0
13 Hungary 6.6 5.0 7.3 7.4 6.3 8.6 8.7 6.3 8.6 8.7 2.6 4.8 5.0
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
15 Italy 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
16 Latvia 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
17 Lithuania 6.2 4.5 7.0 7.0 5.8 8.3 8.3 5.8 8.3 8.3 2.0 4.6 4.6
18 Luxembourg 6.3 5.8 6.5 6.5 7.1 7.8 7.8 7.1 7.8 7.8 3.4 4.1 4.1
20 Netherlands 6.6 6.2 6.8 6.8 7.5 8.1 8.1 7.5 8.1 8.1 3.8 4.3 4.3
21 Poland 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
22 Portugal 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
23 Romania 6.4 4.8 7.2 7.2 6.1 8.5 8.5 6.1 8.5 8.5 2.4 4.8 4.8
24 Slovakia 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
25 Slovenia 6.3 5.4 6.8 6.8 6.7 8.1 8.1 6.7 8.1 8.1 2.9 4.4 4.4
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.3 4.4 4.4
28 UK 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
29 North Macedonia 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.2 4.7 4.7
30 Norway 6.8 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.7 4.7
31 Switzerland 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
32 Turkey 6.8 6.2 7.3 7.0 7.5 8.6 8.4 7.5 8.6 8.4 3.7 4.8 4.5
33 Canada 8.4 7.6 9.5 8.3 9.1 11.0 9.8 9.1 11.0 9.8 4.7 6.6 5.4
34 Japan 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
35 USA 9.4 7.4 12.4 8.6 9.4 14.4 10.6 9.4 14.4 10.6 3.6 8.6 4.8

Mean 6.8 5.8 7.4 7.2 7.1 8.8 8.5 7.1 8.8 8.5 3.2 4.9 4.6

Overall Retained earnings New equity Debt
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1 Austria 31.4 28.3 32.9 32.9 32.6 37.2 37.2 32.6 37.2 37.2 20.4 25.0 25.0
2 Belgium 30.4 30.0 30.5 30.5 34.3 34.8 34.8 34.3 34.8 34.8 22.1 22.6 22.6
3 Bulgaria 30.3 24.8 33.0 33.0 29.1 37.3 37.3 29.1 37.3 37.3 16.9 25.1 25.1
4 Croatia 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
5 Cyprus 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
6 Czech Republic 30.4 27.6 31.8 31.8 31.9 36.1 36.1 31.9 36.1 36.1 19.7 23.9 23.9
7 Denmark 31.0 28.7 32.1 32.1 33.0 36.4 36.4 33.0 36.4 36.4 20.8 24.2 24.2
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.0 29.1 33.4 33.4 33.4 37.6 37.6 33.4 37.6 37.6 21.2 25.5 25.5

10 France 34.8 34.8 34.8 34.8 39.1 39.1 39.1 39.1 39.1 39.1 26.8 26.9 26.9
11 Germany 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
12 Greece 30.4 29.3 30.9 30.9 33.6 35.1 35.1 33.6 35.1 35.1 21.4 23.0 23.0
13 Hungary 31.3 26.2 33.6 34.0 30.5 37.9 38.3 30.5 37.9 38.3 18.3 25.7 26.1
14 Ireland 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
15 Italy 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
16 Latvia 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
17 Lithuania 30.0 24.5 32.7 32.7 28.8 37.0 37.0 28.8 37.0 37.0 16.6 24.8 24.8
18 Luxembourg 30.5 28.9 31.2 31.2 33.2 35.5 35.5 33.2 35.5 35.5 21.0 23.3 23.3
20 Netherlands 31.3 30.1 31.9 31.9 34.4 36.2 36.2 34.4 36.2 36.2 22.2 24.0 24.0
21 Poland 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
22 Portugal 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
23 Romania 30.9 25.6 33.5 33.5 29.9 37.7 37.7 29.9 37.7 37.7 17.7 25.6 25.6
24 Slovakia 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
25 Slovenia 30.6 27.5 32.1 32.1 31.8 36.4 36.4 31.8 36.4 36.4 19.6 24.2 24.2
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.6 32.3 32.3 32.9 36.6 36.6 32.9 36.6 36.6 20.7 24.4 24.4
28 UK 33.4 31.7 34.2 34.2 36.0 38.5 38.5 36.0 38.5 38.5 23.8 26.3 26.3
29 North Macedonia 30.4 24.9 33.1 33.1 29.2 37.4 37.4 29.2 37.4 37.4 17.0 25.2 25.2
30 Norway 32.2 29.9 33.3 33.3 34.2 37.6 37.6 34.2 37.6 37.6 22.0 25.4 25.4
31 Switzerland 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
32 Turkey 33.5 31.4 34.9 34.2 35.7 39.2 38.5 35.7 39.2 38.5 23.5 27.0 26.3
33 Canada 42.8 40.4 45.7 42.4 44.7 50.0 46.7 44.7 50.0 46.7 32.4 37.7 34.4
34 Japan 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
35 USA 52.8 48.4 58.9 50.9 52.7 63.2 55.2 52.7 63.2 55.2 40.5 50.9 43.0

Mean 33.0 29.8 34.8 34.3 34.1 39.1 38.6 34.1 39.1 38.6 21.9 26.9 26.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005
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1 Austria 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
2 Belgium 6.9 6.9 7.0 6.8 8.2 8.3 8.1 8.2 8.3 8.1 4.5 4.6 4.4
3 Bulgaria 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
4 Croatia 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
5 Cyprus 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.0 7.0 4.3
6 Czech Republic 7.5 8.2 8.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 8.2 8.2 4.4
7 Denmark 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
8 Estonia 7.5 8.2 8.2 6.1 8.2 8.2 7.0 8.2 8.2 7.0 8.2 8.2 4.4
9 Finland 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4

10 France 6.9 6.8 7.0 6.9 8.2 8.3 8.2 8.2 8.3 8.2 4.3 4.5 4.4
11 Germany 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
12 Greece 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.7 4.7 4.4
13 Hungary 6.9 7.6 7.6 5.6 8.2 8.2 6.2 8.2 8.2 6.2 6.5 6.5 4.5
14 Ireland 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
15 Italy 7.1 6.9 7.1 7.3 8.2 8.4 8.5 8.2 8.4 8.5 4.6 4.8 5.0
16 Latvia 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
17 Lithuania 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
18 Luxembourg 7.6 8.2 8.2 6.5 8.2 8.2 7.7 8.2 8.2 7.7 8.2 8.2 4.4
20 Netherlands 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.8 4.8 4.4
21 Poland 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
22 Portugal 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
23 Romania 6.9 7.6 7.6 5.5 8.2 8.2 6.1 8.2 8.2 6.1 6.4 6.4 4.4
24 Slovakia 7.4 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.2 5.2 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
29 North Macedonia 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
30 Norway 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
31 Switzerland 6.9 7.4 7.4 5.9 8.2 8.2 6.7 8.2 8.2 6.7 5.9 5.9 4.4
32 Turkey 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
33 Canada 6.8 6.9 6.9 6.5 8.2 8.2 7.8 8.2 8.2 7.8 4.5 4.5 4.2
34 Japan 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
35 USA 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 3.9 3.9 3.9

Mean 7.0 7.4 7.4 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.8 5.8 4.5

Overall Retained earnings New equity Debt
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1 Austria 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
2 Belgium 33.2 33.0 33.6 32.9 37.2 37.8 37.0 37.2 37.8 37.0 25.3 25.9 25.2
3 Bulgaria 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
4 Croatia 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
5 Cyprus 32.3 35.2 35.2 26.5 36.5 36.5 27.8 36.5 36.5 27.8 32.7 32.7 24.0
6 Czech Republic 34.4 36.5 36.5 30.2 36.5 36.5 33.4 36.5 36.5 33.4 36.5 36.5 24.3
7 Denmark 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
8 Estonia 34.3 36.5 36.5 29.8 36.5 36.5 32.7 36.5 36.5 32.7 36.5 36.5 24.3
9 Finland 32.3 33.4 33.4 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.5 27.5 24.3

10 France 33.2 32.9 33.5 33.1 37.2 37.8 37.4 37.2 37.8 37.4 25.0 25.6 25.2
11 Germany 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
12 Greece 32.3 32.6 32.6 31.6 36.5 36.5 35.5 36.5 36.5 35.5 25.4 25.4 24.3
13 Hungary 32.5 34.6 34.6 28.3 36.5 36.5 30.2 36.5 36.5 30.2 31.0 31.0 24.7
14 Ireland 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
15 Italy 33.8 33.3 34.0 34.3 37.2 37.9 38.2 37.2 37.9 38.2 26.0 26.7 27.0
16 Latvia 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
17 Lithuania 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
18 Luxembourg 34.7 36.5 36.5 31.2 36.5 36.5 34.9 36.5 36.5 34.9 36.5 36.5 24.3
20 Netherlands 32.3 32.7 32.7 31.5 36.5 36.5 35.3 36.5 36.5 35.3 25.5 25.5 24.3
21 Poland 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
22 Portugal 32.3 33.1 33.1 30.5 36.5 36.5 33.9 36.5 36.5 33.9 26.9 26.9 24.3
23 Romania 32.3 34.5 34.5 27.9 36.5 36.5 29.9 36.5 36.5 29.9 30.9 30.9 24.3
24 Slovakia 33.9 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
27 Sweden 32.3 33.2 33.2 30.5 36.5 36.5 33.8 36.5 36.5 33.8 27.0 27.0 24.3
28 UK 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
29 North Macedonia 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
30 Norway 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
31 Switzerland 32.3 33.9 33.9 29.1 36.5 36.5 31.7 36.5 36.5 31.7 29.1 29.1 24.3
32 Turkey 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
33 Canada 32.0 32.3 32.3 31.3 36.5 36.5 35.5 36.5 36.5 35.5 24.5 24.5 23.5
34 Japan 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
35 USA 31.7 31.7 31.7 31.7 36.5 36.5 36.5 36.5 36.5 36.5 22.7 22.7 22.7

Mean 32.9 34.0 34.2 30.6 36.7 36.9 33.7 36.7 36.9 33.7 29.0 29.2 24.8

Overall Retained earnings New equity Debt

D - 1544



Cost of capital for outbound investment
2006
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1 Austria 6.6 5.6 7.1 7.1 6.9 8.4 8.4 6.9 8.4 8.4 3.2 4.6 4.6
2 Belgium 5.1 4.4 4.6 6.3 5.7 5.9 7.6 5.7 5.9 7.6 1.9 2.1 3.9
3 Bulgaria 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.1 4.7 4.7
4 Croatia 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
5 Cyprus 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
6 Czech Republic 6.3 5.3 6.8 6.8 6.6 8.1 8.1 6.6 8.1 8.1 2.8 4.4 4.4
7 Denmark 6.5 5.8 6.8 6.8 7.1 8.1 8.1 7.1 8.1 8.1 3.3 4.4 4.4
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 5.9 7.2 7.2 7.2 8.5 8.5 7.2 8.5 8.5 3.5 4.8 4.8

10 France 7.6 7.6 7.7 7.7 8.9 9.0 9.0 8.9 9.0 9.0 5.1 5.2 5.2
11 Germany 7.0 6.9 6.9 7.1 8.3 8.3 8.5 8.3 8.3 8.5 4.3 4.3 4.5
12 Greece 6.3 5.7 6.6 6.6 7.0 7.9 7.9 7.0 7.9 7.9 3.2 4.1 4.1
13 Hungary 6.5 5.0 7.3 7.4 6.3 8.6 8.7 6.3 8.6 8.7 2.5 4.8 4.9
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
15 Italy 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
16 Latvia 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
17 Lithuania 6.1 4.7 6.8 6.8 6.0 8.1 8.1 6.0 8.1 8.1 2.3 4.4 4.4
18 Luxembourg 6.3 5.8 6.6 6.6 7.1 7.9 7.9 7.1 7.9 7.9 3.3 4.1 4.1
20 Netherlands 6.5 6.0 6.8 6.8 7.3 8.1 8.1 7.3 8.1 8.1 3.6 4.4 4.4
21 Poland 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
22 Portugal 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
23 Romania 6.4 4.8 7.2 7.2 6.1 8.5 8.5 6.1 8.5 8.5 2.4 4.8 4.8
24 Slovakia 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
25 Slovenia 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.0 4.4 4.4
26 Spain 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
27 Sweden 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.3 4.4 4.4
28 UK 7.2 6.7 7.4 7.4 8.0 8.7 8.7 8.0 8.7 8.7 4.2 5.0 5.0
29 North Macedonia 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.2 4.7 4.7
30 Norway 6.8 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.7 4.7
31 Switzerland 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
32 Turkey 6.5 5.2 7.2 7.2 6.5 8.5 8.5 6.5 8.5 8.5 2.8 4.8 4.8
33 Canada 8.3 7.5 9.4 8.2 9.0 10.9 9.7 9.0 10.9 9.7 4.6 6.5 5.3
34 Japan 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
35 USA 9.4 7.4 12.4 8.6 9.4 14.4 10.6 9.4 14.4 10.6 3.6 8.6 4.8

Mean 6.7 5.7 7.3 7.2 7.0 8.7 8.5 7.0 8.7 8.5 3.1 4.8 4.6

Overall Retained earnings New equity Debt

D - 1545



EATR for outbound investment
2006
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1 Austria 31.4 28.3 32.9 32.9 32.6 37.2 37.2 32.6 37.2 37.2 20.4 25.0 25.0
2 Belgium 26.5 24.2 24.7 30.5 28.5 29.0 34.8 28.5 29.0 34.8 16.3 16.8 22.6
3 Bulgaria 30.3 24.8 33.0 33.0 29.1 37.3 37.3 29.1 37.3 37.3 16.9 25.1 25.1
4 Croatia 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
5 Cyprus 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
6 Czech Republic 30.4 27.0 32.1 32.1 31.3 36.4 36.4 31.3 36.4 36.4 19.1 24.2 24.2
7 Denmark 31.0 28.7 32.1 32.1 33.0 36.4 36.4 33.0 36.4 36.4 20.8 24.2 24.2
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.0 29.1 33.4 33.4 33.4 37.6 37.6 33.4 37.6 37.6 21.2 25.5 25.5

10 France 34.8 34.6 34.9 34.9 38.9 39.2 39.2 38.9 39.2 39.2 26.6 26.9 26.9
11 Germany 35.5 35.2 35.2 35.9 39.5 39.5 40.2 39.5 39.5 40.2 27.3 27.3 28.0
12 Greece 30.3 28.4 31.3 31.3 32.6 35.6 35.6 32.6 35.6 35.6 20.5 23.4 23.4
13 Hungary 31.2 26.1 33.6 33.9 30.4 37.9 38.2 30.4 37.9 38.2 18.2 25.7 26.0
14 Ireland 31.2 25.8 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 17.9 26.0 26.0
15 Italy 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
16 Latvia 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
17 Lithuania 29.8 25.2 32.1 32.1 29.5 36.4 36.4 29.5 36.4 36.4 17.3 24.2 24.2
18 Luxembourg 30.5 28.7 31.3 31.3 33.0 35.6 35.6 33.0 35.6 35.6 20.8 23.4 23.4
20 Netherlands 31.2 29.4 32.1 32.1 33.7 36.4 36.4 33.7 36.4 36.4 21.5 24.2 24.2
21 Poland 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
22 Portugal 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
23 Romania 30.9 25.6 33.5 33.5 29.9 37.7 37.7 29.9 37.7 37.7 17.7 25.6 25.6
24 Slovakia 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
25 Slovenia 30.8 27.7 32.3 32.3 32.0 36.6 36.6 32.0 36.6 36.6 19.8 24.4 24.4
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
27 Sweden 31.1 28.6 32.3 32.3 32.9 36.6 36.6 32.9 36.6 36.6 20.7 24.4 24.4
28 UK 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
29 North Macedonia 30.4 24.9 33.1 33.1 29.2 37.4 37.4 29.2 37.4 37.4 17.0 25.2 25.2
30 Norway 32.2 29.9 33.3 33.3 34.2 37.6 37.6 34.2 37.6 37.6 22.0 25.4 25.4
31 Switzerland 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
32 Turkey 31.3 26.9 33.4 33.4 31.2 37.7 37.7 31.2 37.7 37.7 19.0 25.5 25.5
33 Canada 42.5 40.1 45.4 42.1 44.4 49.7 46.4 44.4 49.7 46.4 32.1 37.4 34.1
34 Japan 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
35 USA 52.8 48.4 58.9 50.9 52.7 63.2 55.2 52.7 63.2 55.2 40.5 50.9 43.0

Mean 32.8 29.4 34.6 34.3 33.7 38.9 38.6 33.7 38.9 38.6 21.5 26.7 26.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
2 Belgium 6.5 6.9 7.0 5.6 8.2 8.3 6.3 8.2 8.3 6.3 4.5 4.6 4.4
3 Bulgaria 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
4 Croatia 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
5 Cyprus 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.0 7.0 4.3
6 Czech Republic 7.5 8.2 8.2 6.1 8.2 8.2 7.0 8.2 8.2 7.0 8.2 8.2 4.4
7 Denmark 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
8 Estonia 7.5 8.2 8.2 6.0 8.2 8.2 6.9 8.2 8.2 6.9 8.2 8.2 4.4
9 Finland 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4

10 France 6.9 6.9 7.0 6.9 8.2 8.3 8.2 8.2 8.3 8.2 4.4 4.6 4.4
11 Germany 7.2 6.9 7.1 7.4 8.2 8.4 8.7 8.2 8.4 8.7 4.6 4.8 5.1
12 Greece 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
13 Hungary 6.9 7.6 7.6 5.5 8.2 8.2 6.1 8.2 8.2 6.1 6.5 6.5 4.4
14 Ireland 7.3 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
15 Italy 7.1 6.9 7.1 7.3 8.2 8.4 8.5 8.2 8.4 8.5 4.6 4.8 5.0
16 Latvia 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
17 Lithuania 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
18 Luxembourg 7.6 8.2 8.2 6.5 8.2 8.2 7.6 8.2 8.2 7.6 8.2 8.2 4.4
20 Netherlands 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
21 Poland 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
22 Portugal 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
23 Romania 6.9 7.6 7.6 5.5 8.2 8.2 6.1 8.2 8.2 6.1 6.4 6.4 4.4
24 Slovakia 7.4 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
25 Slovenia 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
26 Spain 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.2 5.2 4.4
28 UK 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
29 North Macedonia 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
30 Norway 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
31 Switzerland 6.9 7.4 7.4 5.9 8.2 8.2 6.7 8.2 8.2 6.7 5.9 5.9 4.4
32 Turkey 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
33 Canada 6.8 6.9 6.9 6.5 8.2 8.2 7.8 8.2 8.2 7.8 4.5 4.5 4.2
34 Japan 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
35 USA 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 3.9 3.9 3.9

Mean 7.0 7.4 7.4 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.8 5.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2006
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1 Austria 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
2 Belgium 31.9 33.0 33.6 29.2 37.2 37.8 31.3 37.2 37.8 31.3 25.3 25.9 25.2
3 Bulgaria 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
4 Croatia 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
5 Cyprus 32.3 35.2 35.2 26.5 36.5 36.5 27.8 36.5 36.5 27.8 32.7 32.7 24.0
6 Czech Republic 34.3 36.5 36.5 29.8 36.5 36.5 32.7 36.5 36.5 32.7 36.5 36.5 24.3
7 Denmark 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
8 Estonia 34.2 36.5 36.5 29.5 36.5 36.5 32.3 36.5 36.5 32.3 36.5 36.5 24.3
9 Finland 32.3 33.4 33.4 30.2 36.5 36.5 33.4 36.5 36.5 33.4 27.5 27.5 24.3

10 France 33.2 33.0 33.6 33.0 37.2 37.8 37.2 37.2 37.8 37.2 25.2 25.8 25.2
11 Germany 34.1 33.3 34.0 35.0 37.3 38.0 39.0 37.3 38.0 39.0 25.8 26.5 27.6
12 Greece 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
13 Hungary 32.4 34.6 34.6 28.0 36.5 36.5 29.9 36.5 36.5 29.9 31.0 31.0 24.4
14 Ireland 33.5 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
15 Italy 33.8 33.3 34.0 34.3 37.2 37.9 38.2 37.2 37.9 38.2 26.0 26.7 27.0
16 Latvia 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
17 Lithuania 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
18 Luxembourg 34.7 36.5 36.5 31.0 36.5 36.5 34.6 36.5 36.5 34.6 36.5 36.5 24.3
20 Netherlands 32.3 32.9 32.9 31.0 36.5 36.5 34.6 36.5 36.5 34.6 26.2 26.2 24.3
21 Poland 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
22 Portugal 32.3 33.1 33.1 30.5 36.5 36.5 33.9 36.5 36.5 33.9 26.9 26.9 24.3
23 Romania 32.3 34.5 34.5 27.9 36.5 36.5 29.9 36.5 36.5 29.9 30.9 30.9 24.3
24 Slovakia 33.9 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
25 Slovenia 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
26 Spain 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
27 Sweden 32.3 33.2 33.2 30.5 36.5 36.5 33.8 36.5 36.5 33.8 27.0 27.0 24.3
28 UK 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
29 North Macedonia 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
30 Norway 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
31 Switzerland 32.3 33.9 33.9 29.1 36.5 36.5 31.7 36.5 36.5 31.7 29.1 29.1 24.3
32 Turkey 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
33 Canada 32.0 32.3 32.3 31.3 36.5 36.5 35.5 36.5 36.5 35.5 24.5 24.5 23.5
34 Japan 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
35 USA 31.7 31.7 31.7 31.7 36.5 36.5 36.5 36.5 36.5 36.5 22.7 22.7 22.7

Mean 32.9 34.1 34.2 30.3 36.7 36.9 33.4 36.7 36.9 33.4 29.2 29.3 24.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 5.6 7.1 7.1 6.9 8.4 8.4 6.9 8.4 8.4 3.2 4.6 4.6
2 Belgium 5.0 4.2 4.4 6.3 5.5 5.7 7.6 5.5 5.7 7.6 1.8 1.9 3.9
3 Bulgaria 6.2 4.3 7.2 7.2 5.6 8.5 8.5 5.6 8.5 8.5 1.8 4.8 4.8
4 Croatia 6.0 4.7 6.7 6.7 6.0 8.0 8.0 6.0 8.0 8.0 2.2 4.2 4.2
5 Cyprus 6.4 4.5 7.4 7.4 5.8 8.7 8.7 5.8 8.7 8.7 2.1 5.0 5.0
6 Czech Republic 6.3 5.3 6.8 6.8 6.6 8.1 8.1 6.6 8.1 8.1 2.8 4.4 4.4
7 Denmark 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.1 4.5 4.5
8 Estonia 6.2 3.7 7.4 7.4 5.0 8.7 8.7 5.0 8.7 8.7 1.3 5.0 5.0
9 Finland 6.8 5.9 7.2 7.2 7.2 8.5 8.5 7.2 8.5 8.5 3.5 4.8 4.8

10 France 7.7 7.7 7.8 7.8 9.0 9.1 9.1 9.0 9.1 9.1 5.2 5.3 5.3
11 Germany 7.0 6.9 6.9 7.1 8.3 8.3 8.5 8.3 8.3 8.5 4.3 4.3 4.5
12 Greece 6.2 5.3 6.7 6.7 6.6 8.0 8.0 6.6 8.0 8.0 2.9 4.3 4.3
13 Hungary 6.5 5.2 7.1 7.2 6.5 8.4 8.5 6.5 8.4 8.5 2.8 4.7 4.8
14 Ireland 6.5 4.9 7.4 7.4 6.2 8.7 8.7 6.2 8.7 8.7 2.4 4.9 4.9
15 Italy 6.4 6.3 6.4 6.5 7.7 7.7 7.9 7.7 7.7 7.9 3.8 3.9 4.0
16 Latvia 6.5 4.8 7.4 7.4 6.1 8.7 8.7 6.1 8.7 8.7 2.4 4.9 4.9
17 Lithuania 6.1 4.6 6.9 6.9 5.9 8.2 8.2 5.9 8.2 8.2 2.2 4.4 4.4
18 Luxembourg 6.3 5.8 6.6 6.6 7.1 7.9 7.9 7.1 7.9 7.9 3.3 4.1 4.1
20 Netherlands 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
21 Poland 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.6 4.7 4.7
22 Portugal 6.4 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.2 4.4 4.4
23 Romania 6.4 4.8 7.3 7.3 6.1 8.6 8.6 6.1 8.6 8.6 2.4 4.8 4.8
24 Slovakia 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
25 Slovenia 6.5 5.4 7.1 7.1 6.7 8.4 8.4 6.7 8.4 8.4 2.9 4.6 4.6
26 Spain 7.5 7.4 7.4 7.7 8.9 8.9 9.2 8.9 8.9 9.2 4.7 4.7 4.9
27 Sweden 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.3 4.4 4.4
28 UK 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
29 North Macedonia 6.3 4.4 7.2 7.2 5.7 8.5 8.5 5.7 8.5 8.5 2.0 4.8 4.8
30 Norway 6.8 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.7 4.7
31 Switzerland 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
32 Turkey 6.5 5.2 7.2 7.2 6.5 8.5 8.5 6.5 8.5 8.5 2.8 4.8 4.8
33 Canada 8.1 7.3 9.1 8.0 8.8 10.7 9.5 8.8 10.7 9.5 4.4 6.2 5.1
34 Japan 9.6 8.5 11.5 8.9 10.3 13.3 10.7 10.3 13.3 10.7 5.1 8.1 5.5
35 USA 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.5 8.4 4.8

Mean 6.7 5.6 7.3 7.2 7.0 8.7 8.6 7.0 8.7 8.6 3.1 4.8 4.7

Overall Retained earnings New equity Debt
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1 Austria 31.4 28.3 32.9 32.9 32.6 37.2 37.2 32.6 37.2 37.2 20.4 25.0 25.0
2 Belgium 26.2 23.7 24.2 30.5 28.0 28.5 34.8 28.0 28.5 34.8 15.8 16.3 22.6
3 Bulgaria 30.3 23.8 33.5 33.5 28.1 37.8 37.8 28.1 37.8 37.8 15.9 25.6 25.6
4 Croatia 29.5 25.1 31.7 31.7 29.4 36.0 36.0 29.4 36.0 36.0 17.2 23.8 23.8
5 Cyprus 30.9 24.7 34.0 34.0 28.9 38.3 38.3 28.9 38.3 38.3 16.8 26.1 26.1
6 Czech Republic 30.4 27.0 32.1 32.1 31.3 36.4 36.4 31.3 36.4 36.4 19.1 24.2 24.2
7 Denmark 31.0 27.9 32.5 32.5 32.2 36.8 36.8 32.2 36.8 36.8 20.0 24.6 24.6
8 Estonia 30.1 22.0 34.2 34.2 26.3 38.4 38.4 26.3 38.4 38.4 14.1 26.3 26.3
9 Finland 32.0 29.1 33.4 33.4 33.4 37.6 37.6 33.4 37.6 37.6 21.2 25.5 25.5

10 France 35.0 34.8 35.1 35.1 39.1 39.4 39.4 39.1 39.4 39.4 26.8 27.1 27.1
11 Germany 35.5 35.2 35.2 36.0 39.5 39.5 40.2 39.5 39.5 40.2 27.3 27.3 28.1
12 Greece 30.3 27.2 31.8 31.8 31.5 36.1 36.1 31.5 36.1 36.1 19.3 23.9 23.9
13 Hungary 31.2 26.9 33.1 33.4 31.2 37.4 37.7 31.2 37.4 37.7 19.0 25.2 25.5
14 Ireland 31.2 25.9 33.9 33.9 30.1 38.2 38.2 30.1 38.2 38.2 18.0 26.0 26.0
15 Italy 32.1 31.7 32.0 32.5 36.0 36.2 36.8 36.0 36.2 36.8 23.8 24.1 24.6
16 Latvia 31.2 25.7 33.9 33.9 30.0 38.2 38.2 30.0 38.2 38.2 17.7 26.0 26.0
17 Lithuania 29.8 25.0 32.2 32.2 29.3 36.5 36.5 29.3 36.5 36.5 17.1 24.3 24.3
18 Luxembourg 30.5 28.7 31.3 31.3 33.0 35.6 35.6 33.0 35.6 35.6 20.8 23.4 23.4
20 Netherlands 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
21 Poland 31.0 26.4 33.3 33.3 30.7 37.5 37.5 30.7 37.5 37.5 18.5 25.4 25.4
22 Portugal 30.9 28.2 32.2 32.2 32.5 36.5 36.5 32.5 36.5 36.5 20.3 24.3 24.3
23 Romania 30.9 25.7 33.5 33.5 30.0 37.8 37.8 30.0 37.8 37.8 17.8 25.6 25.6
24 Slovakia 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
25 Slovenia 31.1 27.4 32.9 32.9 31.7 37.1 37.1 31.7 37.1 37.1 19.5 25.0 25.0
26 Spain 34.5 34.2 34.2 34.9 38.5 38.5 39.2 38.5 38.5 39.2 26.3 26.3 27.0
27 Sweden 31.1 28.6 32.3 32.3 32.9 36.6 36.6 32.9 36.6 36.6 20.7 24.4 24.4
28 UK 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
29 North Macedonia 30.3 24.3 33.4 33.4 28.5 37.6 37.6 28.5 37.6 37.6 16.4 25.5 25.5
30 Norway 32.2 29.9 33.3 33.3 34.2 37.6 37.6 34.2 37.6 37.6 22.0 25.4 25.4
31 Switzerland 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
32 Turkey 31.3 26.9 33.4 33.4 31.2 37.7 37.7 31.2 37.7 37.7 19.0 25.5 25.5
33 Canada 41.9 39.4 44.7 41.4 43.7 49.0 45.7 43.7 49.0 45.7 31.5 36.7 33.5
34 Japan 50.3 47.7 54.7 48.6 52.0 59.0 52.9 52.0 59.0 52.9 39.7 46.7 40.6
35 USA 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5

Mean 32.7 29.2 34.6 34.3 33.4 38.8 38.6 33.4 38.8 38.6 21.2 26.7 26.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.5 7.3 4.0 5.2 8.2 4.9 5.6 8.2 4.9 5.6 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.6 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.1 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
6 Czech Republic 6.2 8.2 4.8 5.6 8.2 4.8 6.2 8.2 4.8 6.2 8.2 4.8 4.4
7 Denmark 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
9 Finland 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4

10 France 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.6 2.3 4.4
11 Germany 6.3 7.2 5.0 6.8 8.2 5.9 7.8 8.2 5.9 7.8 5.4 3.2 5.0
12 Greece 6.4 7.4 5.9 5.9 8.2 6.7 6.7 8.2 6.7 6.7 5.8 4.4 4.4
13 Hungary 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 6.1 7.3 4.8 6.2 8.2 5.7 7.1 8.2 5.7 7.1 5.5 3.1 4.5
16 Latvia 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
17 Lithuania 5.8 7.7 4.3 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.8 3.5 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.6 8.2 4.8 6.6 8.2 4.8 4.4
20 Netherlands 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
23 Romania 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
24 Slovakia 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
25 Slovenia 5.8 7.6 4.2 5.5 8.2 4.8 6.1 8.2 4.8 6.1 6.5 3.1 4.4
26 Spain 6.0 7.3 4.0 6.7 8.2 4.8 7.6 8.2 4.8 7.6 5.7 2.4 5.1
27 Sweden 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
28 UK 6.6 7.2 6.4 6.4 8.2 7.4 7.4 8.2 7.4 7.4 5.2 4.4 4.4
29 North Macedonia 6.0 7.9 5.1 5.1 8.2 5.4 5.4 8.2 5.4 5.4 7.2 4.4 4.4
30 Norway 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.3 3.9 5.9 8.2 4.8 6.8 8.2 4.8 6.8 5.6 2.2 4.2
34 Japan 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
35 USA 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.0 4.0 4.0

Mean 6.0 7.6 4.7 5.7 8.2 5.3 6.4 8.2 5.3 6.4 6.4 3.6 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 6.8 15.3 -0.2 5.4 19.4 3.9 7.3 19.4 3.9 7.3 7.6 -7.9 1.8
3 Bulgaria 7.7 17.7 1.8 3.5 18.9 3.0 4.7 18.9 3.0 4.7 15.5 -0.4 1.2
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 8.2 18.7 2.7 3.1 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.6
6 Czech Republic 9.3 18.7 2.7 6.4 18.7 2.7 9.3 18.7 2.7 9.3 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
8 Estonia 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
9 Finland 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9

10 France 8.2 15.2 -0.3 9.6 19.4 3.9 13.8 19.4 3.9 13.8 7.4 -8.0 1.8
11 Germany 18.9 22.5 13.4 20.8 26.5 17.4 24.8 26.5 17.4 24.8 15.1 6.0 13.4
12 Greece 24.0 27.6 22.2 22.2 30.6 25.2 25.2 30.6 25.2 25.2 21.9 16.5 16.5
13 Hungary 7.4 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.9 -4.2 1.0
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 16.5 21.3 11.1 17.1 25.2 15.1 21.0 25.2 15.1 21.0 14.0 3.8 9.8
16 Latvia 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
17 Lithuania 7.3 16.5 0.5 5.0 18.7 2.7 7.2 18.7 2.7 7.2 12.5 -3.6 0.9
18 Luxembourg 9.7 18.7 2.7 7.7 18.7 2.7 11.3 18.7 2.7 11.3 18.7 2.7 0.9
20 Netherlands 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 15.5 -0.5 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.5 -6.5 0.9
23 Romania 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
24 Slovakia 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
25 Slovenia 7.9 16.4 0.7 6.7 19.2 3.5 9.5 19.2 3.5 9.5 11.2 -4.5 1.5
26 Spain 7.9 14.7 -1.3 10.2 18.7 2.7 14.2 18.7 2.7 14.2 7.3 -8.8 2.7
27 Sweden 7.3 15.4 -0.6 7.1 18.7 2.7 10.5 18.7 2.7 10.5 9.2 -6.8 0.9
28 UK 28.1 29.9 27.2 27.2 33.5 30.9 30.9 33.5 30.9 30.9 23.1 20.4 20.4
29 North Macedonia 13.2 21.4 9.1 9.1 22.9 10.6 10.6 22.9 10.6 10.6 18.7 6.4 6.4
30 Norway 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
31 Switzerland 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.0 14.5 -1.5 7.9 18.7 2.7 12.1 18.7 2.7 12.1 6.7 -9.3 0.1
34 Japan 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
35 USA 31.8 31.8 31.8 31.8 36.5 36.5 36.5 36.5 36.5 36.5 23.0 23.0 23.0

Mean 11.7 19.0 5.6 10.4 21.6 8.2 13.3 21.6 8.2 13.3 14.2 0.8 4.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
2 Belgium 4.8 4.0 4.0 6.3 5.3 5.3 7.6 5.3 5.3 7.6 1.6 1.6 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.5 4.9 4.9 6.8 5.8 5.8 7.7 5.8 5.8 7.7 3.1 3.1 5.0
6 Czech Republic 5.6 5.2 5.2 6.5 6.3 6.3 7.5 6.3 6.3 7.5 3.2 3.2 4.5
7 Denmark 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
8 Estonia 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
9 Finland 6.3 6.0 6.0 6.9 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.8

10 France 7.7 7.7 7.7 7.7 9.0 9.0 9.0 9.0 9.0 9.0 5.2 5.2 5.3
11 Germany 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 5.8 5.5 5.5 6.4 6.6 6.6 7.6 6.6 6.6 7.6 3.4 3.4 4.3
13 Hungary 5.9 5.4 5.4 6.8 6.5 6.5 7.9 6.5 6.5 7.9 3.4 3.4 4.8
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 6.2 6.0 6.0 6.8 7.2 7.2 8.0 7.2 7.2 8.0 3.7 3.7 4.5
16 Latvia 5.6 5.0 5.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 3.2 3.2 4.8
17 Lithuania 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
18 Luxembourg 6.0 5.9 5.9 6.4 7.1 7.1 7.6 7.1 7.1 7.6 3.6 3.6 4.1
20 Netherlands 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.0 5.7 5.7 6.5 6.9 6.9 7.7 6.9 6.9 7.7 3.6 3.6 4.4
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
25 Slovenia 5.9 5.5 5.5 6.7 6.6 6.6 7.8 6.6 6.6 7.8 3.5 3.5 4.6
26 Spain 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
27 Sweden 6.1 5.9 5.9 6.6 7.1 7.1 7.8 7.1 7.1 7.8 3.7 3.7 4.4
28 UK 6.9 6.7 6.7 7.4 7.9 7.9 8.6 7.9 7.9 8.6 4.5 4.5 5.2
29 North Macedonia 5.6 4.6 5.4 6.8 5.6 6.5 7.8 5.6 6.5 7.8 2.6 3.4 4.8
30 Norway 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 6.4 5.2 6.8 7.1 6.5 8.0 8.4 6.5 8.0 8.4 2.9 4.5 4.8
33 Canada 7.9 7.0 8.8 7.9 8.5 10.3 9.4 8.5 10.3 9.4 4.2 6.1 5.2
34 Japan 9.6 8.5 11.5 8.9 10.3 13.3 10.7 10.3 13.3 10.7 5.1 8.1 5.5
35 USA 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.6 8.4 4.8

Mean 6.2 5.7 6.1 6.9 6.9 7.3 8.1 6.9 7.3 8.1 3.5 3.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
2 Belgium 24.8 22.3 22.3 29.8 26.6 26.6 34.1 26.6 26.6 34.1 14.3 14.3 21.9
3 Bulgaria 8.7 5.8 5.8 14.5 10.1 10.1 18.8 10.1 10.1 18.8 -2.1 -2.1 6.6
4 Croatia 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 10.4 7.6 7.6 16.0 11.9 11.9 20.3 11.9 11.9 20.3 -0.3 -0.3 8.1
6 Czech Republic 18.3 16.7 16.7 21.5 20.9 20.9 25.8 20.9 20.9 25.8 8.8 8.8 13.6
7 Denmark 22.6 21.4 21.4 24.8 25.7 25.7 29.1 25.7 25.7 29.1 13.5 13.5 16.9
8 Estonia 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
9 Finland 24.4 23.4 23.4 26.5 27.6 27.6 30.8 27.6 27.6 30.8 15.5 15.5 18.6

10 France 34.6 34.5 34.5 34.7 38.8 38.8 39.0 38.8 38.8 39.0 26.6 26.6 26.8
11 Germany 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 21.8 20.6 20.6 24.1 24.9 24.9 28.4 24.9 24.9 28.4 12.7 12.7 16.2
13 Hungary 19.4 17.6 17.6 22.8 21.9 21.9 27.1 21.9 21.9 27.1 9.7 9.7 14.9
14 Ireland 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
15 Italy 27.3 26.4 26.4 29.0 30.7 30.7 33.3 30.7 30.7 33.3 18.5 18.5 21.1
16 Latvia 13.7 11.4 11.4 18.3 15.7 15.7 22.6 15.7 15.7 22.6 3.5 3.5 10.4
17 Lithuania 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
18 Luxembourg 25.9 25.2 25.2 27.1 29.5 29.5 31.4 29.5 29.5 31.4 17.3 17.3 19.2
20 Netherlands 23.0 21.9 21.9 25.2 26.2 26.2 29.5 26.2 26.2 29.5 14.0 14.0 17.3
21 Poland 17.4 15.5 15.5 21.0 19.8 19.8 25.3 19.8 19.8 25.3 7.6 7.6 13.1
22 Portugal 23.6 22.6 22.6 25.6 26.9 26.9 29.9 26.9 26.9 29.9 14.7 14.7 17.7
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
25 Slovenia 19.9 18.4 18.4 22.9 22.7 22.7 27.2 22.7 22.7 27.2 10.5 10.5 15.0
26 Spain 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
27 Sweden 24.6 23.7 23.7 26.3 28.0 28.0 30.6 28.0 28.0 30.6 15.8 15.8 18.4
28 UK 28.0 27.1 27.1 29.6 31.4 31.4 33.9 31.4 31.4 33.9 19.2 19.2 21.6
29 North Macedonia 16.6 12.4 15.9 21.4 16.7 20.1 25.7 16.7 20.1 25.7 4.5 8.0 13.5
30 Norway 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 28.7 24.9 30.1 31.1 29.1 34.4 35.4 29.1 34.4 35.4 17.0 22.2 23.2
33 Canada 40.0 37.3 42.6 40.1 41.6 46.9 44.4 41.6 46.9 44.4 29.4 34.6 32.1
34 Japan 50.3 47.7 54.7 48.6 52.0 59.0 52.9 52.0 59.0 52.9 39.7 46.7 40.6
35 USA 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5

Mean 23.5 21.5 22.7 26.2 25.8 27.0 30.4 25.8 27.0 30.4 13.6 14.8 18.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.4 7.3 4.0 5.1 8.2 4.9 5.4 8.2 4.9 5.4 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
6 Czech Republic 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
7 Denmark 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4

10 France 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.6 2.3 4.4
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.4 7.4 5.9 5.9 8.2 6.7 6.7 8.2 6.7 6.7 5.8 4.4 4.4
13 Hungary 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 6.0 7.4 4.8 5.9 8.2 5.6 6.6 8.2 5.6 6.6 6.0 3.4 4.5
16 Latvia 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.6 8.2 4.8 6.6 8.2 4.8 4.4
20 Netherlands 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
23 Romania 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
24 Slovakia 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
25 Slovenia 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.5 3.2 4.4
26 Spain 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 5.9 2.5 5.2
27 Sweden 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
28 UK 6.5 7.2 6.2 6.2 8.2 7.1 7.1 8.2 7.1 7.1 5.4 4.4 4.4
29 North Macedonia 5.9 7.9 4.9 4.9 8.2 5.2 5.2 8.2 5.2 5.2 7.4 4.4 4.4
30 Norway 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.4 4.0 5.8 8.2 4.8 6.6 8.2 4.8 6.6 5.8 2.4 4.2
34 Japan 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
35 USA 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.0 4.0 4.0

Mean 6.0 7.6 4.7 5.6 8.2 5.3 6.3 8.2 5.3 6.3 6.5 3.6 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 6.6 15.3 -0.2 4.9 19.4 3.9 6.5 19.4 3.9 6.5 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 8.2 18.7 2.7 3.1 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.6
6 Czech Republic 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
8 Estonia 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
9 Finland 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9

10 France 8.2 15.2 -0.3 9.6 19.4 3.9 13.8 19.4 3.9 13.8 7.4 -8.0 1.8
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 24.0 27.6 22.2 22.2 30.6 25.2 25.2 30.6 25.2 25.2 21.9 16.5 16.5
13 Hungary 7.4 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.9 -4.2 1.0
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 15.0 20.9 9.7 14.3 24.2 13.0 17.6 24.2 13.0 17.6 14.8 3.6 8.3
16 Latvia 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.7 18.7 2.7 7.7 18.7 2.7 11.3 18.7 2.7 11.3 18.7 2.7 0.9
20 Netherlands 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 15.5 -0.5 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.5 -6.5 0.9
23 Romania 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
24 Slovakia 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
25 Slovenia 7.9 16.5 0.8 6.5 19.2 3.5 9.2 19.2 3.5 9.2 11.5 -4.2 1.5
26 Spain 7.9 15.0 -1.0 9.7 18.7 2.7 13.4 18.7 2.7 13.4 8.1 -7.9 2.8
27 Sweden 7.3 15.4 -0.6 7.1 18.7 2.7 10.5 18.7 2.7 10.5 9.2 -6.8 0.9
28 UK 26.5 29.0 25.2 25.2 32.4 28.6 28.6 32.4 28.6 28.6 22.6 18.9 18.9
29 North Macedonia 11.5 20.5 7.1 7.1 21.7 8.3 8.3 21.7 8.3 8.3 18.2 4.8 4.8
30 Norway 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.0 14.8 -1.2 7.3 18.7 2.7 11.2 18.7 2.7 11.2 7.6 -8.4 0.1
34 Japan 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
35 USA 31.8 31.8 31.8 31.8 36.5 36.5 36.5 36.5 36.5 36.5 23.0 23.0 23.0

Mean 11.5 19.0 5.4 9.9 21.5 8.0 12.8 21.5 8.0 12.8 14.3 0.8 4.7

Overall Retained earnings New equity Debt

D - 1556



Cost of capital for outbound investment
2009
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1 Austria 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
2 Belgium 4.7 3.9 3.9 6.3 5.2 5.2 7.6 5.2 5.2 7.6 1.5 1.5 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.5 4.9 4.9 6.8 5.8 5.8 7.7 5.8 5.8 7.7 3.1 3.1 5.0
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
8 Estonia 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
9 Finland 6.1 5.8 5.8 6.7 7.0 7.0 7.8 7.0 7.0 7.8 3.7 3.7 4.6

10 France 7.7 7.7 7.7 7.7 9.0 9.0 9.0 9.0 9.0 9.0 5.2 5.2 5.3
11 Germany 6.3 6.1 6.1 6.9 7.3 7.3 8.1 7.3 7.3 8.1 3.8 3.8 4.6
12 Greece 6.3 6.3 6.3 6.3 7.6 7.6 7.6 7.6 7.6 7.6 3.9 3.9 3.9
13 Hungary 5.9 5.4 5.4 6.8 6.5 6.5 7.9 6.5 6.5 7.9 3.4 3.4 4.8
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 6.3 6.1 6.1 6.8 7.3 7.3 8.0 7.3 7.3 8.0 3.8 3.8 4.5
16 Latvia 5.6 5.0 5.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 3.2 3.2 4.8
17 Lithuania 5.4 5.0 5.0 6.3 6.1 6.1 7.4 6.1 6.1 7.4 3.0 3.0 4.3
18 Luxembourg 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.2
20 Netherlands 5.8 5.5 5.5 6.4 6.7 6.7 7.5 6.7 6.7 7.5 3.4 3.4 4.3
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.0 5.7 5.7 6.5 6.9 6.9 7.7 6.9 6.9 7.7 3.6 3.6 4.4
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
25 Slovenia 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
26 Spain 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
27 Sweden 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
28 UK 7.0 6.8 6.8 7.5 8.0 8.0 8.7 8.0 8.0 8.7 4.6 4.6 5.3
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
33 Canada 7.8 6.8 8.6 7.8 8.3 10.1 9.3 8.3 10.1 9.3 4.1 5.9 5.1
34 Japan 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
35 USA 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.6 8.4 4.8

Mean 6.2 5.7 6.1 6.9 6.9 7.3 8.1 6.9 7.3 8.1 3.5 3.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.7 21.5 21.5 25.0 25.8 25.8 29.2 25.8 25.8 29.2 13.6 13.6 17.1
2 Belgium 24.6 21.9 21.9 29.8 26.2 26.2 34.1 26.2 26.2 34.1 14.0 14.0 21.8
3 Bulgaria 8.6 5.7 5.7 14.4 10.0 10.0 18.7 10.0 10.0 18.7 -2.2 -2.2 6.5
4 Croatia 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 10.4 7.6 7.6 16.0 11.9 11.9 20.3 11.9 11.9 20.3 -0.3 -0.3 8.1
6 Czech Republic 17.5 15.7 15.7 20.9 20.0 20.0 25.2 20.0 20.0 25.2 7.8 7.8 13.0
7 Denmark 22.6 21.4 21.4 24.9 25.7 25.7 29.2 25.7 25.7 29.2 13.5 13.5 17.0
8 Estonia 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
9 Finland 23.6 22.5 22.5 25.6 26.7 26.7 29.8 26.7 26.7 29.8 14.8 14.8 17.9

10 France 34.7 34.6 34.6 34.8 38.9 38.9 39.1 38.9 38.9 39.1 26.6 26.6 26.8
11 Germany 27.9 27.0 27.0 29.7 31.3 31.3 34.0 31.3 31.3 34.0 19.1 19.1 21.8
12 Greece 30.5 30.5 30.5 30.5 34.8 34.8 34.8 34.8 34.8 34.8 22.6 22.6 22.6
13 Hungary 19.4 17.6 17.6 22.8 21.9 21.9 27.1 21.9 21.9 27.1 9.7 9.7 14.9
14 Ireland 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
15 Italy 27.5 26.6 26.6 29.2 30.9 30.9 33.5 30.9 30.9 33.5 18.7 18.7 21.3
16 Latvia 13.7 11.4 11.4 18.3 15.7 15.7 22.6 15.7 15.7 22.6 3.5 3.5 10.4
17 Lithuania 16.7 15.0 15.0 20.2 19.2 19.2 24.5 19.2 19.2 24.5 7.1 7.1 12.3
18 Luxembourg 25.0 24.2 24.2 26.4 28.5 28.5 30.7 28.5 28.5 30.7 16.3 16.3 18.5
20 Netherlands 22.1 21.0 21.0 24.3 25.3 25.3 28.6 25.3 25.3 28.6 13.1 13.1 16.4
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.3 19.8 19.8 25.3 7.6 7.6 13.2
22 Portugal 23.6 22.6 22.6 25.6 26.9 26.9 29.9 26.9 26.9 29.9 14.7 14.7 17.7
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
25 Slovenia 19.0 17.4 17.4 22.3 21.7 21.7 26.5 21.7 21.7 26.5 9.5 9.5 14.4
26 Spain 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
27 Sweden 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
28 UK 28.3 27.4 27.4 29.9 31.7 31.7 34.2 31.7 31.7 34.2 19.5 19.5 22.0
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 28.7 24.9 30.1 31.1 29.1 34.4 35.4 29.1 34.4 35.4 17.0 22.2 23.2
33 Canada 39.3 36.6 41.8 39.5 40.9 46.1 43.8 40.9 46.1 43.8 28.6 33.9 31.5
34 Japan 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
35 USA 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5

Mean 23.6 21.7 22.9 26.3 26.0 27.2 30.6 26.0 27.2 30.6 13.8 15.0 18.4

New equity DebtOverall Retained earnings

D - 1558



Cost of capital for inbound investment
2009
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.4 7.3 4.0 5.0 8.2 4.9 5.3 8.2 4.9 5.3 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
6 Czech Republic 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
7 Denmark 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4

10 France 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.6 2.3 4.4
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 6.0 7.4 4.8 5.9 8.2 5.6 6.6 8.2 5.6 6.6 6.0 3.4 4.5
16 Latvia 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
17 Lithuania 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
23 Romania 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
24 Slovakia 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
25 Slovenia 5.8 7.6 4.3 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.3 4.4
26 Spain 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 5.9 2.5 5.2
27 Sweden 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
28 UK 6.5 7.2 6.2 6.2 8.2 7.1 7.1 8.2 7.1 7.1 5.4 4.4 4.4
29 North Macedonia 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
30 Norway 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.4 4.0 5.7 8.2 4.8 6.5 8.2 4.8 6.5 5.9 2.5 4.2
34 Japan 5.8 7.1 3.9 6.4 8.2 4.9 7.4 8.2 4.9 7.4 5.1 1.9 4.4
35 USA 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.0 4.0 4.0

Mean 5.9 7.6 4.6 5.6 8.2 5.2 6.3 8.2 5.2 6.3 6.5 3.5 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 6.6 15.3 -0.2 4.7 19.4 3.9 6.2 19.4 3.9 6.2 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 8.2 18.7 2.7 3.1 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.6
6 Czech Republic 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
8 Estonia 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
9 Finland 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9

10 France 8.2 15.2 -0.3 9.6 19.4 3.9 13.8 19.4 3.9 13.8 7.4 -8.0 1.8
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 32.2 32.2 32.2 32.2 36.5 36.5 36.5 36.5 36.5 36.5 24.3 24.3 24.3
13 Hungary 7.4 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.9 -4.2 1.0
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 15.0 20.9 9.7 14.3 24.2 13.0 17.6 24.2 13.0 17.6 14.8 3.6 8.3
16 Latvia 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
17 Lithuania 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
18 Luxembourg 9.6 18.7 2.7 7.4 18.7 2.7 10.9 18.7 2.7 10.9 18.7 2.7 0.9
20 Netherlands 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 15.5 -0.5 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.5 -6.5 0.9
23 Romania 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
24 Slovakia 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
25 Slovenia 7.9 16.5 0.8 6.2 19.1 3.4 8.8 19.1 3.4 8.8 11.8 -3.9 1.5
26 Spain 7.9 15.0 -1.0 9.7 18.7 2.7 13.4 18.7 2.7 13.4 8.1 -7.9 2.8
27 Sweden 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
28 UK 26.5 29.0 25.2 25.2 32.4 28.6 28.6 32.4 28.6 28.6 22.6 18.9 18.9
29 North Macedonia 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
30 Norway 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.0 14.9 -1.1 7.2 18.7 2.7 11.0 18.7 2.7 11.0 7.8 -8.2 0.1
34 Japan 8.4 14.6 -0.7 11.3 19.5 4.2 16.2 19.5 4.2 16.2 5.4 -9.9 2.1
35 USA 31.8 31.8 31.8 31.8 36.5 36.5 36.5 36.5 36.5 36.5 23.0 23.0 23.0

Mean 10.9 18.6 4.7 9.5 21.1 7.2 12.3 21.2 7.3 12.4 13.9 0.0 4.2

Overall Retained earnings New equity Debt

D - 1560



Cost of capital for outbound investment
2010
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1 Austria 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
2 Belgium 4.9 4.2 4.2 6.3 5.5 5.5 7.6 5.5 5.5 7.6 1.8 1.8 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.6 5.0 5.0 6.8 5.9 5.9 7.7 5.9 5.9 7.7 3.2 3.2 5.0
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
8 Estonia 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
9 Finland 6.1 5.9 5.9 6.7 7.0 7.0 7.8 7.0 7.0 7.8 3.8 3.8 4.6

10 France 7.0 7.0 7.0 7.0 8.3 8.3 8.3 8.3 8.3 8.3 4.5 4.5 4.6
11 Germany 6.3 6.1 6.1 6.9 7.3 7.3 8.1 7.3 7.3 8.1 3.8 3.8 4.6
12 Greece 5.8 5.4 5.4 6.5 6.6 6.6 7.6 6.6 6.6 7.6 3.3 3.3 4.4
13 Hungary 5.9 5.5 5.5 6.9 6.5 6.5 7.9 6.5 6.5 7.9 3.5 3.5 4.9
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 6.3 6.1 6.1 6.8 7.3 7.3 8.0 7.3 7.3 8.0 3.8 3.8 4.5
16 Latvia 5.1 4.3 4.3 6.8 5.3 5.3 7.8 5.3 5.3 7.8 2.4 2.4 4.9
17 Lithuania 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
18 Luxembourg 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.2
20 Netherlands 5.8 5.5 5.5 6.4 6.7 6.7 7.5 6.7 6.7 7.5 3.4 3.4 4.3
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.2 6.0 6.0 6.6 7.2 7.2 7.8 7.2 7.2 7.8 3.8 3.8 4.4
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
25 Slovenia 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
26 Spain 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
27 Sweden 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
28 UK 7.0 6.8 6.8 7.5 8.0 8.0 8.7 8.0 8.0 8.7 4.6 4.6 5.3
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
33 Canada 7.5 6.5 8.3 7.7 7.9 9.7 9.1 7.9 9.7 9.1 3.8 5.6 5.0
34 Japan 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
35 USA 9.2 7.1 11.9 8.5 9.1 13.9 10.5 9.1 13.9 10.5 3.5 8.3 4.8

Mean 6.2 5.6 6.0 6.9 6.8 7.2 8.1 6.8 7.2 8.1 3.4 3.8 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 22.7 21.5 21.5 25.0 25.8 25.8 29.2 25.8 25.8 29.2 13.6 13.6 17.1
2 Belgium 25.2 22.9 22.9 29.6 27.2 27.2 33.9 27.2 27.2 33.9 15.0 15.0 21.7
3 Bulgaria 8.6 5.7 5.7 14.4 10.0 10.0 18.7 10.0 10.0 18.7 -2.2 -2.2 6.5
4 Croatia 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 11.4 8.7 8.7 16.7 13.0 13.0 21.0 13.0 13.0 21.0 0.8 0.8 8.8
6 Czech Republic 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 22.6 21.4 21.4 24.9 25.7 25.7 29.2 25.7 25.7 29.2 13.5 13.5 17.0
8 Estonia 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
9 Finland 23.8 22.8 22.8 25.8 27.0 27.0 30.0 27.0 27.0 30.0 15.1 15.1 18.1

10 France 32.8 32.7 32.7 32.9 37.0 37.0 37.2 37.0 37.0 37.2 24.8 24.8 25.0
11 Germany 27.9 27.0 27.0 29.7 31.3 31.3 34.0 31.3 31.3 34.0 19.1 19.1 21.8
12 Greece 20.9 19.6 19.6 23.4 23.9 23.9 27.7 23.9 23.9 27.7 11.7 11.7 15.5
13 Hungary 19.0 17.1 17.1 22.7 21.4 21.4 27.0 21.4 21.4 27.0 9.2 9.2 14.8
14 Ireland 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
15 Italy 27.5 26.6 26.6 29.2 30.9 30.9 33.5 30.9 30.9 33.5 18.7 18.7 21.3
16 Latvia 11.7 8.1 8.1 18.8 12.4 12.4 23.1 12.4 12.4 23.1 0.2 0.2 10.9
17 Lithuania 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
18 Luxembourg 25.0 24.2 24.2 26.4 28.5 28.5 30.7 28.5 28.5 30.7 16.3 16.3 18.5
20 Netherlands 22.1 21.0 21.0 24.3 25.3 25.3 28.6 25.3 25.3 28.6 13.1 13.1 16.4
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
22 Portugal 26.1 25.4 25.4 27.5 29.7 29.7 31.8 29.7 29.7 31.8 17.5 17.5 19.6
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
25 Slovenia 18.1 16.4 16.4 21.6 20.6 20.6 25.9 20.6 20.6 25.9 8.5 8.5 13.7
26 Spain 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
27 Sweden 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
28 UK 28.3 27.5 27.5 29.9 31.8 31.8 34.2 31.8 31.8 34.2 19.6 19.6 22.0
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
33 Canada 37.4 34.4 39.7 37.9 38.7 44.0 42.2 38.7 44.0 42.2 26.5 31.7 30.0
34 Japan 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
35 USA 51.5 47.0 57.5 50.0 51.3 61.8 54.3 51.3 61.8 54.3 39.1 49.6 42.0

Mean 23.1 21.1 22.3 26.0 25.3 26.6 30.2 25.3 26.6 30.2 13.2 14.4 18.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.5 7.3 4.0 5.2 8.2 4.9 5.6 8.2 4.9 5.6 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
6 Czech Republic 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
7 Denmark 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4

10 France 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.5 2.3 4.3
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.4 7.4 5.8 5.8 8.2 6.6 6.6 8.2 6.6 6.6 6.0 4.4 4.4
13 Hungary 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 6.0 7.4 4.8 5.9 8.2 5.6 6.6 8.2 5.6 6.6 6.0 3.4 4.5
16 Latvia 5.6 7.8 4.4 4.6 8.2 4.8 4.7 8.2 4.8 4.7 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.7 7.4 4.0 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.0 2.6 4.4
23 Romania 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
24 Slovakia 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
25 Slovenia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
26 Spain 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 5.9 2.5 5.2
27 Sweden 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
28 UK 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
29 North Macedonia 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
30 Norway 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.4 4.0 5.7 8.2 4.8 6.5 8.2 4.8 6.5 6.0 2.6 4.3
34 Japan 5.8 7.1 3.9 6.4 8.2 4.9 7.4 8.2 4.9 7.4 5.1 1.9 4.4
35 USA 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1

Mean 5.9 7.6 4.5 5.6 8.2 5.1 6.2 8.2 5.1 6.2 6.6 3.5 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 6.8 15.3 -0.2 5.4 19.4 3.9 7.3 19.4 3.9 7.3 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 8.1 18.7 2.7 2.9 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.2
6 Czech Republic 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
8 Estonia 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
9 Finland 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9

10 France 8.1 15.1 -0.4 9.5 19.4 3.9 13.8 19.4 3.9 13.8 7.1 -8.3 1.5
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 23.2 27.1 21.2 21.2 30.0 24.1 24.1 30.0 24.1 24.1 21.6 15.8 15.8
13 Hungary 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 15.0 20.9 9.7 14.3 24.2 13.0 17.6 24.2 13.0 17.6 14.8 3.6 8.3
16 Latvia 6.5 16.9 0.9 1.9 18.7 2.7 2.4 18.7 2.7 2.4 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.6 18.7 2.7 7.4 18.7 2.7 10.9 18.7 2.7 10.9 18.7 2.7 0.9
20 Netherlands 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 15.2 -0.8 7.5 18.7 2.7 11.0 18.7 2.7 11.0 8.6 -7.4 0.9
23 Romania 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
24 Slovakia 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
25 Slovenia 7.9 16.7 1.0 6.0 19.1 3.4 8.4 19.1 3.4 8.4 12.2 -3.5 1.4
26 Spain 7.9 15.0 -1.0 9.7 18.7 2.7 13.4 18.7 2.7 13.4 8.1 -7.9 2.8
27 Sweden 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
28 UK 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
29 North Macedonia 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
30 Norway 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.1 15.1 -0.9 7.1 18.7 2.7 10.7 18.7 2.7 10.7 8.5 -7.6 0.5
34 Japan 8.4 14.6 -0.7 11.3 19.5 4.2 16.2 19.5 4.2 16.2 5.4 -9.9 2.1
35 USA 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3

Mean 10.1 18.1 3.6 8.5 20.5 6.1 11.2 20.6 6.2 11.4 13.5 -1.0 3.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
2 Belgium 5.1 4.5 4.5 6.3 5.8 5.8 7.6 5.8 5.8 7.6 2.1 2.1 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.6 5.0 5.0 6.8 5.9 5.9 7.7 5.9 5.9 7.7 3.2 3.2 5.0
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
8 Estonia 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
9 Finland 6.4 6.1 6.1 6.9 7.2 7.2 8.1 7.2 7.2 8.1 4.0 4.0 4.8

10 France 7.0 7.0 7.0 7.0 8.3 8.3 8.3 8.3 8.3 8.3 4.5 4.5 4.6
11 Germany 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
13 Hungary 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 5.5 4.9 4.9 6.8 6.1 6.1 8.0 6.1 6.1 8.0 2.6 2.6 4.5
16 Latvia 5.2 4.4 4.4 6.8 5.4 5.4 7.8 5.4 5.4 7.8 2.5 2.5 4.9
17 Lithuania 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
18 Luxembourg 5.9 5.7 5.7 6.3 6.9 6.9 7.5 6.9 6.9 7.5 3.5 3.5 4.1
20 Netherlands 5.8 5.5 5.5 6.4 6.6 6.6 7.5 6.6 6.6 7.5 3.4 3.4 4.3
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.2 6.0 6.0 6.6 7.2 7.2 7.8 7.2 7.2 7.8 3.8 3.8 4.4
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
25 Slovenia 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
26 Spain 7.3 7.1 7.1 7.7 8.5 8.5 9.1 8.5 8.5 9.1 4.4 4.4 5.0
27 Sweden 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
28 UK 6.9 6.6 6.6 7.5 7.8 7.8 8.7 7.8 7.8 8.7 4.5 4.5 5.4
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
33 Canada 7.1 6.1 7.8 7.5 7.5 9.2 8.9 7.5 9.2 8.9 3.6 5.2 4.9
34 Japan 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
35 USA 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8

Mean 6.1 5.6 5.9 6.8 6.7 7.0 8.0 6.7 7.0 8.0 3.4 3.7 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
2 Belgium 25.8 23.7 23.7 29.8 28.0 28.0 34.1 28.0 28.0 34.1 15.8 15.8 21.9
3 Bulgaria 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
4 Croatia 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 11.4 8.7 8.7 16.7 13.0 13.0 21.0 13.0 13.0 21.0 0.8 0.8 8.8
6 Czech Republic 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 22.6 21.4 21.4 24.9 25.7 25.7 29.2 25.7 25.7 29.2 13.5 13.5 17.0
8 Estonia 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
9 Finland 24.6 23.5 23.5 26.7 27.8 27.8 31.0 27.8 27.8 31.0 15.6 15.6 18.8

10 France 32.8 32.8 32.8 32.9 37.1 37.1 37.2 37.1 37.1 37.2 24.8 24.8 25.0
11 Germany 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 17.4 15.6 15.6 20.9 19.9 19.9 25.2 19.9 19.9 25.2 7.7 7.7 13.0
13 Hungary 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
14 Ireland 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
15 Italy 24.8 22.5 22.5 29.2 26.8 26.8 33.5 26.8 26.8 33.5 14.6 14.6 21.3
16 Latvia 12.0 8.6 8.6 18.8 12.9 12.9 23.1 12.9 12.9 23.1 0.7 0.7 10.9
17 Lithuania 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
18 Luxembourg 24.9 24.2 24.2 26.3 28.5 28.5 30.6 28.5 28.5 30.6 16.3 16.3 18.4
20 Netherlands 21.7 20.5 20.5 24.0 24.8 24.8 28.3 24.8 24.8 28.3 12.6 12.6 16.1
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.3 19.8 19.8 25.3 7.6 7.6 13.2
22 Portugal 26.1 25.4 25.4 27.5 29.7 29.7 31.8 29.7 29.7 31.8 17.5 17.5 19.6
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
25 Slovenia 18.1 16.4 16.4 21.6 20.6 20.6 25.9 20.6 20.6 25.9 8.5 8.5 13.7
26 Spain 31.9 31.3 31.3 33.0 35.6 35.6 37.3 35.6 35.6 37.3 23.4 23.4 25.1
27 Sweden 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
28 UK 26.8 25.7 25.7 28.9 30.0 30.0 33.2 30.0 30.0 33.2 17.8 17.8 21.0
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
33 Canada 35.0 31.8 37.1 36.1 36.1 41.4 40.4 36.1 41.4 40.4 23.9 29.1 28.1
34 Japan 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
35 USA 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3

Mean 22.5 20.5 21.5 25.5 24.8 25.8 29.7 24.8 25.8 29.7 12.6 13.5 17.6

New equity DebtOverall Retained earnings

D - 1566



Cost of capital for inbound investment
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.5 7.3 4.0 5.2 8.2 4.9 5.7 8.2 4.9 5.7 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.9 8.2 4.8 4.8 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 4.3
6 Czech Republic 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
7 Denmark 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4

10 France 5.8 7.3 4.0 6.1 8.2 4.9 7.0 8.2 4.9 7.0 5.5 2.3 4.3
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
13 Hungary 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 5.8 7.4 4.8 5.3 8.2 5.6 5.7 8.2 5.6 5.7 6.0 3.4 4.5
16 Latvia 5.6 7.8 4.4 4.7 8.2 4.8 4.8 8.2 4.8 4.8 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.7 7.4 4.0 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.0 2.6 4.4
23 Romania 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
24 Slovakia 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
25 Slovenia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
26 Spain 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
27 Sweden 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
28 UK 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
29 North Macedonia 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
30 Norway 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
34 Japan 5.8 7.1 3.9 6.4 8.2 4.9 7.4 8.2 4.9 7.4 5.1 1.9 4.4
35 USA 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1

Mean 5.9 7.7 4.5 5.5 8.2 5.0 6.1 8.2 5.0 6.1 6.7 3.5 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 6.9 15.3 -0.2 5.8 19.4 3.9 7.9 19.4 3.9 7.9 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 8.1 18.7 2.7 2.9 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 0.2
6 Czech Republic 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
8 Estonia 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
9 Finland 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9

10 France 8.1 15.1 -0.4 9.5 19.4 3.9 13.8 19.4 3.9 13.8 7.1 -8.3 1.5
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
13 Hungary 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 14.1 20.9 9.7 11.7 24.2 13.0 13.6 24.2 13.0 13.6 14.8 3.6 8.3
16 Latvia 6.7 16.9 0.9 2.2 18.7 2.7 2.9 18.7 2.7 2.9 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
20 Netherlands 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 15.2 -0.8 7.5 18.7 2.7 11.0 18.7 2.7 11.0 8.6 -7.4 0.9
23 Romania 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
24 Slovakia 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
25 Slovenia 7.9 16.7 1.0 6.0 19.1 3.4 8.4 19.1 3.4 8.4 12.2 -3.5 1.4
26 Spain 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
27 Sweden 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
28 UK 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9
29 North Macedonia 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
30 Norway 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.3 15.4 -0.6 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.4 -6.7 0.8
34 Japan 8.4 14.6 -0.7 11.3 19.5 4.2 16.2 19.5 4.2 16.2 5.4 -9.9 2.1
35 USA 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3

Mean 9.7 17.9 3.1 8.0 20.2 5.4 10.6 20.3 5.6 10.7 13.5 -1.3 3.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
2 Belgium 5.2 4.7 4.7 6.3 6.0 6.0 7.6 6.0 6.0 7.6 2.3 2.3 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.5 4.9 5.3 6.3 6.0 6.4 7.4 6.0 6.4 7.4 2.8 3.2 4.2
5 Cyprus 5.5 4.9 4.9 6.6 5.9 5.9 7.6 5.9 5.9 7.6 3.1 3.1 4.8
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 5.9 5.5 5.5 6.5 6.7 6.7 7.6 6.7 6.7 7.6 3.4 3.4 4.4
8 Estonia 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
9 Finland 6.3 6.0 6.0 6.9 7.1 7.1 8.1 7.1 7.1 8.1 3.9 3.9 4.8

10 France 7.1 7.1 7.1 7.0 8.5 8.5 8.4 8.5 8.5 8.4 4.6 4.6 4.5
11 Germany 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
13 Hungary 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 5.6 5.0 5.0 6.9 6.2 6.2 8.1 6.2 6.2 8.1 2.7 2.7 4.6
16 Latvia 5.3 4.5 4.5 6.8 5.5 5.5 7.8 5.5 5.5 7.8 2.6 2.6 4.9
17 Lithuania 5.3 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 2.9 2.9 4.6
18 Luxembourg 5.9 5.7 5.7 6.3 6.9 6.9 7.5 6.9 6.9 7.5 3.5 3.5 4.1
20 Netherlands 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.4 6.3 6.3 6.6 7.5 7.5 7.9 7.5 7.5 7.9 4.0 4.0 4.3
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
25 Slovenia 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.3 3.3 4.7
26 Spain 7.5 7.3 7.3 7.9 8.7 8.7 9.3 8.7 8.7 9.3 4.6 4.6 5.2
27 Sweden 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
28 UK 6.9 6.5 6.5 7.6 7.7 7.7 8.7 7.7 7.7 8.7 4.4 4.4 5.5
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
33 Canada 7.0 6.0 7.6 7.4 7.3 9.0 8.8 7.3 9.0 8.8 3.5 5.1 4.9
34 Japan 9.6 8.5 11.3 9.1 10.2 13.0 10.8 10.2 13.0 10.8 5.2 8.0 5.8
35 USA 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8

Mean 6.1 5.6 5.9 6.9 6.7 7.1 8.0 6.7 7.1 8.0 3.4 3.7 4.7

Overall Retained earnings New equity Debt
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2012

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
2 Belgium 26.2 24.4 24.4 29.8 28.7 28.7 34.1 28.7 28.7 34.1 16.5 16.5 21.9
3 Bulgaria 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
4 Croatia 19.9 17.4 19.2 23.0 21.7 23.5 27.3 21.7 23.5 27.3 9.5 11.3 15.1
5 Cyprus 11.7 9.2 9.2 16.8 13.4 13.4 21.1 13.4 13.4 21.1 1.3 1.3 8.9
6 Czech Republic 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 21.9 20.7 20.7 24.2 25.0 25.0 28.5 25.0 25.0 28.5 12.8 12.8 16.3
8 Estonia 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
9 Finland 23.2 22.0 22.0 25.6 26.3 26.3 29.9 26.3 26.3 29.9 14.1 14.1 17.7

10 France 34.2 34.3 34.3 34.0 38.6 38.6 38.3 38.6 38.6 38.3 26.4 26.4 26.0
11 Germany 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 17.4 15.6 15.6 20.9 19.9 19.9 25.2 19.9 19.9 25.2 7.7 7.7 13.0
13 Hungary 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
14 Ireland 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
15 Italy 25.0 22.7 22.7 29.4 27.0 27.0 33.7 27.0 27.0 33.7 14.8 14.8 21.5
16 Latvia 12.2 8.9 8.9 18.8 13.2 13.2 23.1 13.2 13.2 23.1 1.0 1.0 10.9
17 Lithuania 12.6 10.3 10.3 17.2 14.6 14.6 21.5 14.6 14.6 21.5 2.4 2.4 9.3
18 Luxembourg 24.9 24.2 24.2 26.3 28.5 28.5 30.6 28.5 28.5 30.6 16.3 16.3 18.4
20 Netherlands 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
22 Portugal 28.4 28.0 28.0 29.2 32.3 32.3 33.5 32.3 32.3 33.5 20.1 20.1 21.3
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
25 Slovenia 16.3 14.3 14.3 20.2 18.6 18.6 24.5 18.6 18.6 24.5 6.4 6.4 12.3
26 Spain 32.4 31.8 31.8 33.5 36.1 36.1 37.8 36.1 36.1 37.8 23.9 23.9 25.6
27 Sweden 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
28 UK 25.1 23.8 23.8 27.7 28.1 28.1 32.0 28.1 28.1 32.0 15.9 15.9 19.7
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
33 Canada 33.8 30.4 35.7 35.2 34.7 40.0 39.5 34.7 40.0 39.5 22.5 27.7 27.2
34 Japan 49.4 46.5 53.6 48.1 50.8 57.9 52.4 50.8 57.9 52.4 38.6 45.6 40.1
35 USA 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3

Mean 22.5 20.5 21.6 25.5 24.8 25.8 29.8 24.8 25.8 29.8 12.6 13.6 17.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2012
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.6 7.3 4.0 5.4 8.2 4.9 5.9 8.2 4.9 5.9 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.7 7.9 4.5 4.8 8.2 4.8 5.1 8.2 4.8 5.1 7.2 3.8 4.2
6 Czech Republic 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
7 Denmark 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4

10 France 5.8 7.2 3.9 6.2 8.2 4.9 7.1 8.2 4.9 7.1 5.4 2.1 4.4
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
13 Hungary 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 5.8 7.4 4.8 5.3 8.2 5.6 5.7 8.2 5.6 5.7 6.0 3.4 4.5
16 Latvia 5.7 7.8 4.4 4.7 8.2 4.8 4.9 8.2 4.8 4.9 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.8 7.4 4.0 5.9 8.2 4.8 6.7 8.2 4.8 6.7 5.8 2.5 4.4
23 Romania 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
24 Slovakia 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
25 Slovenia 5.8 7.7 4.3 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.8 3.5 4.4
26 Spain 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
27 Sweden 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
28 UK 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4
29 North Macedonia 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
30 Norway 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
34 Japan 5.8 7.2 3.9 6.3 8.2 4.9 7.3 8.2 4.9 7.3 5.3 2.0 4.4
35 USA 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1

Mean 5.9 7.7 4.5 5.5 8.2 5.0 6.1 8.2 5.0 6.1 6.7 3.5 4.4

Overall Retained earnings New equity Debt
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 7.1 15.3 -0.2 6.2 19.4 3.9 8.6 19.4 3.9 8.6 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 7.0 17.1 1.1 2.8 18.7 2.7 4.4 18.7 2.7 4.4 14.2 -1.8 -0.1
6 Czech Republic 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
8 Estonia 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
9 Finland 7.3 15.7 -0.3 6.5 18.7 2.7 9.5 18.7 2.7 9.5 10.2 -5.8 0.9

10 France 8.1 14.9 -0.5 9.9 19.4 4.0 14.4 19.4 4.0 14.4 6.6 -8.8 1.6
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
13 Hungary 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 14.1 20.9 9.7 11.7 24.2 13.0 13.6 24.2 13.0 13.6 14.8 3.6 8.3
16 Latvia 6.7 16.9 0.9 2.5 18.7 2.7 3.3 18.7 2.7 3.3 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
20 Netherlands 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 14.9 -1.2 8.1 18.7 2.7 11.9 18.7 2.7 11.9 7.8 -8.3 0.9
23 Romania 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
24 Slovakia 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
25 Slovenia 7.8 16.9 1.1 5.5 19.1 3.3 7.7 19.1 3.3 7.7 12.8 -2.9 1.4
26 Spain 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
27 Sweden 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
28 UK 7.3 15.8 -0.2 6.4 18.7 2.7 9.3 18.7 2.7 9.3 10.4 -5.7 0.9
29 North Macedonia 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
30 Norway 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
34 Japan 8.3 14.8 -0.6 10.6 19.5 4.1 15.3 19.5 4.1 15.3 6.2 -9.2 2.0
35 USA 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3

Mean 9.7 17.9 3.1 8.0 20.2 5.4 10.6 20.3 5.5 10.7 13.6 -1.2 3.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013
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1 Austria 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
2 Belgium 5.3 4.8 4.8 6.3 6.1 6.1 7.6 6.1 6.1 7.6 2.4 2.4 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.5 4.9 5.3 6.3 6.0 6.4 7.4 6.0 6.4 7.4 2.8 3.2 4.2
5 Cyprus 5.8 5.3 5.3 6.8 6.3 6.3 7.8 6.3 6.3 7.8 3.4 3.4 4.9
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 5.9 5.5 5.5 6.5 6.7 6.7 7.6 6.7 6.7 7.6 3.4 3.4 4.4
8 Estonia 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
9 Finland 6.1 5.8 5.8 6.8 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.7

10 France 7.2 7.3 7.3 7.1 8.6 8.6 8.5 8.6 8.6 8.5 4.8 4.8 4.6
11 Germany 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 6.2 5.9 5.9 6.7 7.1 7.1 7.9 7.1 7.1 7.9 3.8 3.8 4.6
13 Hungary 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 5.6 5.0 5.0 6.9 6.2 6.2 8.1 6.2 6.2 8.1 2.7 2.7 4.6
16 Latvia 5.2 4.4 4.4 6.8 5.4 5.4 7.8 5.4 5.4 7.8 2.5 2.5 4.9
17 Lithuania 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
18 Luxembourg 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 5.8 5.5 5.5 6.4 6.6 6.6 7.5 6.6 6.6 7.5 3.4 3.4 4.3
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.4 6.3 6.3 6.6 7.5 7.5 7.9 7.5 7.5 7.9 4.0 4.0 4.3
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.7 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.4
25 Slovenia 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
26 Spain 7.7 7.5 7.5 8.1 8.9 8.9 9.5 8.9 8.9 9.5 4.8 4.8 5.4
27 Sweden 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
28 UK 6.8 6.5 6.5 7.5 7.6 7.6 8.6 7.6 7.6 8.6 4.4 4.4 5.5
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
33 Canada 7.0 5.9 7.6 7.4 7.3 8.9 8.8 7.3 8.9 8.8 3.4 5.1 4.9
34 Japan 9.6 8.5 11.3 9.1 10.2 13.0 10.8 10.2 13.0 10.8 5.2 8.0 5.8
35 USA 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8

Mean 6.1 5.6 5.9 6.9 6.8 7.1 8.0 6.8 7.1 8.0 3.5 3.8 4.7

Overall Retained earnings New equity Debt

D - 1573



EATR for outbound investment
2013

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
2 Belgium 26.5 24.8 24.8 29.7 29.1 29.1 34.0 29.1 29.1 34.0 16.9 16.9 21.8
3 Bulgaria 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
4 Croatia 19.9 17.4 19.2 23.0 21.7 23.5 27.3 21.7 23.5 27.3 9.5 11.3 15.1
5 Cyprus 15.1 12.9 12.9 19.5 17.2 17.2 23.8 17.2 17.2 23.8 5.0 5.0 11.6
6 Czech Republic 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 21.9 20.7 20.7 24.2 25.0 25.0 28.5 25.0 25.0 28.5 12.8 12.8 16.3
8 Estonia 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
9 Finland 22.6 21.3 21.3 25.0 25.6 25.6 29.3 25.6 25.6 29.3 13.4 13.4 17.1

10 France 34.7 34.8 34.8 34.4 39.1 39.1 38.7 39.1 39.1 38.7 26.9 26.9 26.5
11 Germany 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 24.0 22.9 22.9 26.1 27.2 27.2 30.4 27.2 27.2 30.4 15.0 15.0 18.2
13 Hungary 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
14 Ireland 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
15 Italy 25.0 22.7 22.7 29.4 27.0 27.0 33.7 27.0 27.0 33.7 14.8 14.8 21.5
16 Latvia 12.0 8.5 8.5 18.8 12.8 12.8 23.1 12.8 12.8 23.1 0.6 0.6 10.9
17 Lithuania 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
18 Luxembourg 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 21.6 20.4 20.4 23.8 24.6 24.6 28.0 24.6 24.6 28.0 12.7 12.7 16.1
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
22 Portugal 28.4 28.0 28.0 29.2 32.3 32.3 33.5 32.3 32.3 33.5 20.1 20.1 21.3
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 20.2 18.8 18.8 23.0 23.1 23.1 27.2 23.1 23.1 27.2 10.9 10.9 15.1
25 Slovenia 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
26 Spain 32.9 32.3 32.3 34.0 36.6 36.6 38.3 36.6 36.6 38.3 24.4 24.4 26.1
27 Sweden 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
28 UK 24.2 22.8 22.8 27.0 27.1 27.1 31.3 27.1 27.1 31.3 14.9 14.9 19.1
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
33 Canada 33.7 30.3 35.6 35.1 34.6 39.9 39.4 34.6 39.9 39.4 22.4 27.7 27.1
34 Japan 49.4 46.5 53.6 48.1 50.8 57.9 52.4 50.8 57.9 52.4 38.6 45.6 40.1
35 USA 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3

Mean 22.8 20.8 21.8 25.7 25.1 26.1 30.0 25.1 26.1 30.0 12.9 13.9 17.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2013
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.6 7.3 4.0 5.4 8.2 4.9 6.0 8.2 4.9 6.0 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.7 7.8 4.4 4.9 8.2 4.8 5.3 8.2 4.8 5.3 7.0 3.6 4.2
6 Czech Republic 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
7 Denmark 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4

10 France 5.8 7.2 3.9 6.2 8.2 4.9 7.1 8.2 4.9 7.1 5.4 2.1 4.4
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.2 8.2 4.8 5.6 8.2 4.8 6.3 8.2 4.8 6.3 8.2 4.8 4.4
13 Hungary 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 5.8 7.4 4.8 5.3 8.2 5.6 5.7 8.2 5.6 5.7 6.0 3.4 4.5
16 Latvia 5.6 7.8 4.4 4.7 8.2 4.8 4.8 8.2 4.8 4.8 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.8 7.4 4.0 5.9 8.2 4.8 6.7 8.2 4.8 6.7 5.8 2.5 4.4
23 Romania 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
24 Slovakia 6.2 8.2 4.8 5.5 8.2 4.8 6.1 8.2 4.8 6.1 8.2 4.8 4.4
25 Slovenia 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
26 Spain 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
27 Sweden 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
28 UK 5.8 7.6 4.2 5.5 8.2 4.8 6.1 8.2 4.8 6.1 6.5 3.1 4.4
29 North Macedonia 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
30 Norway 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
34 Japan 5.8 7.2 3.9 6.3 8.2 4.9 7.3 8.2 4.9 7.3 5.3 2.0 4.4
35 USA 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1

Mean 5.9 7.7 4.5 5.5 8.2 5.0 6.1 8.2 5.0 6.1 6.7 3.5 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 7.2 15.3 -0.2 6.5 19.4 3.9 9.1 19.4 3.9 9.1 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 7.0 16.8 0.7 3.3 18.7 2.7 5.3 18.7 2.7 5.3 13.2 -2.9 -0.3
6 Czech Republic 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
8 Estonia 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
9 Finland 7.3 15.7 -0.3 6.5 18.7 2.7 9.5 18.7 2.7 9.5 10.2 -5.8 0.9

10 France 8.1 14.9 -0.5 9.9 19.4 4.0 14.4 19.4 4.0 14.4 6.6 -8.8 1.6
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 9.4 18.7 2.7 6.8 18.7 2.7 10.0 18.7 2.7 10.0 18.7 2.7 0.9
13 Hungary 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 14.1 20.9 9.7 11.7 24.2 13.0 13.6 24.2 13.0 13.6 14.8 3.6 8.3
16 Latvia 6.7 16.9 0.9 2.2 18.7 2.7 2.9 18.7 2.7 2.9 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 14.9 -1.2 8.1 18.7 2.7 11.9 18.7 2.7 11.9 7.8 -8.3 0.9
23 Romania 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
24 Slovakia 9.2 18.7 2.7 6.1 18.7 2.7 8.9 18.7 2.7 8.9 18.7 2.7 0.9
25 Slovenia 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
26 Spain 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
27 Sweden 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
28 UK 7.3 15.9 -0.1 6.1 18.7 2.7 8.9 18.7 2.7 8.9 10.7 -5.3 0.9
29 North Macedonia 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
30 Norway 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
34 Japan 8.3 14.8 -0.6 10.6 19.5 4.1 15.3 19.5 4.1 15.3 6.2 -9.2 2.0
35 USA 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3

Mean 9.7 17.9 3.1 8.0 20.2 5.4 10.7 20.3 5.5 10.8 13.6 -1.2 3.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
2 Belgium 5.4 4.9 4.9 6.3 6.2 6.2 7.6 6.2 6.2 7.6 2.5 2.5 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.8 5.3 5.3 6.8 6.3 6.3 7.8 6.3 6.3 7.8 3.4 3.4 4.9
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
8 Estonia 5.6 3.9 5.8 7.0 5.0 6.9 8.1 5.0 6.9 8.1 1.9 3.8 5.0
9 Finland 5.9 5.5 5.5 6.8 6.5 6.5 7.8 6.5 6.5 7.8 3.5 3.5 4.8

10 France 7.6 7.4 8.0 7.2 8.9 9.5 8.7 8.9 9.5 8.7 4.7 5.3 4.5
11 Germany 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 6.3 6.0 6.0 6.9 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.8
13 Hungary 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 5.3 4.6 4.6 6.9 5.8 5.8 8.1 5.8 5.8 8.1 2.3 2.3 4.6
16 Latvia 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
17 Lithuania 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
18 Luxembourg 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.4 6.3 6.3 6.6 7.5 7.5 7.9 7.5 7.5 7.9 4.0 4.0 4.3
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.7 5.3 5.3 6.5 6.4 6.4 7.6 6.4 6.4 7.6 3.3 3.3 4.5
25 Slovenia 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
26 Spain 7.6 7.4 7.4 8.0 8.8 8.8 9.4 8.8 8.8 9.4 4.7 4.7 5.3
27 Sweden 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
28 UK 6.6 6.2 6.2 7.5 7.3 7.3 8.6 7.3 7.3 8.6 4.2 4.2 5.5
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.3 6.0 6.0 6.8 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.7
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 6.2 5.3 6.3 7.0 6.5 7.5 8.2 6.5 7.5 8.2 3.1 4.1 4.8
33 Canada 7.0 5.9 7.6 7.4 7.3 8.9 8.8 7.3 8.9 8.8 3.4 5.1 4.9
34 Japan 9.3 8.1 10.8 9.0 9.7 12.5 10.7 9.7 12.5 10.7 5.0 7.7 5.9
35 USA 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8

Mean 6.1 5.6 5.9 6.9 6.8 7.1 8.0 6.8 7.1 8.0 3.5 3.8 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
2 Belgium 26.6 25.0 25.0 29.8 29.3 29.3 34.1 29.3 29.3 34.1 17.1 17.1 21.9
3 Bulgaria 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
4 Croatia 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 15.1 12.9 12.9 19.5 17.2 17.2 23.8 17.2 17.2 23.8 5.0 5.0 11.6
6 Czech Republic 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 22.2 20.9 20.9 24.6 25.2 25.2 28.9 25.2 25.2 28.9 13.0 13.0 16.7
8 Estonia 18.0 11.5 18.8 23.7 15.8 23.1 27.9 15.8 23.1 27.9 3.6 10.9 15.8
9 Finland 18.6 16.8 16.8 22.0 21.1 21.1 26.3 21.1 21.1 26.3 8.9 8.9 14.1

10 France 38.7 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.3 32.0 29.9
11 Germany 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 24.4 23.4 23.4 26.5 27.6 27.6 30.8 27.6 27.6 30.8 15.5 15.5 18.6
13 Hungary 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
14 Ireland 14.3 11.9 11.9 18.9 16.2 16.2 23.2 16.2 16.2 23.2 4.0 4.0 11.0
15 Italy 24.1 21.4 21.4 29.4 25.7 25.7 33.7 25.7 25.7 33.7 13.5 13.5 21.5
16 Latvia 14.2 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
17 Lithuania 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
18 Luxembourg 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
22 Portugal 28.4 28.0 28.0 29.2 32.3 32.3 33.5 32.3 32.3 33.5 20.1 20.1 21.3
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 19.3 17.8 17.8 22.3 22.1 22.1 26.6 22.1 22.1 26.6 9.9 9.9 14.4
25 Slovenia 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
26 Spain 32.6 32.0 32.0 33.8 36.3 36.3 38.0 36.3 36.3 38.0 24.1 24.1 25.9
27 Sweden 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
28 UK 22.4 20.7 20.7 25.6 25.0 25.0 29.9 25.0 25.0 29.9 12.8 12.8 17.7
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 25.1 24.2 24.2 26.9 28.4 28.4 31.1 28.4 28.4 31.1 16.4 16.4 19.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 25.3 22.2 25.7 28.1 26.5 29.9 32.4 26.5 29.9 32.4 14.3 17.8 20.2
33 Canada 33.6 30.3 35.5 35.0 34.6 39.8 39.3 34.6 39.8 39.3 22.3 27.6 27.1
34 Japan 47.5 44.3 51.4 46.7 48.6 55.7 51.0 48.6 55.7 51.0 36.3 43.4 38.7
35 USA 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3

Mean 22.5 20.5 21.5 25.5 24.8 25.8 29.7 24.8 25.8 29.7 12.6 13.6 17.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2014
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.6 7.3 4.0 5.4 8.2 4.9 6.0 8.2 4.9 6.0 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.7 7.8 4.4 4.9 8.2 4.8 5.3 8.2 4.8 5.3 7.0 3.6 4.2
6 Czech Republic 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
7 Denmark 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4

10 France 5.8 7.2 3.9 6.3 8.2 4.9 7.2 8.5 5.2 7.6 5.3 2.0 4.4
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.2 8.2 4.8 5.6 8.2 4.8 6.3 8.2 4.8 6.3 8.2 4.8 4.4
13 Hungary 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 5.8 7.4 4.8 5.1 8.2 5.6 5.4 8.2 5.6 5.4 6.0 3.4 4.5
16 Latvia 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.8 7.4 4.0 5.9 8.2 4.8 6.7 8.2 4.8 6.7 5.8 2.5 4.4
23 Romania 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
24 Slovakia 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
25 Slovenia 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
26 Spain 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
27 Sweden 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
28 UK 5.8 7.6 4.2 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.6 3.2 4.4
29 North Macedonia 6.0 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1
30 Norway 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
34 Japan 5.8 7.3 4.0 6.2 8.2 4.9 7.1 8.2 4.9 7.1 5.5 2.2 4.4
35 USA 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1

Mean 5.9 7.7 4.5 5.5 8.2 5.0 6.1 8.2 5.0 6.1 6.7 3.6 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 7.2 15.3 -0.2 6.6 19.4 3.9 9.2 19.4 3.9 9.2 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 7.0 16.8 0.7 3.3 18.7 2.7 5.3 18.7 2.7 5.3 13.2 -2.9 -0.3
6 Czech Republic 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
7 Denmark 7.3 15.7 -0.3 6.5 18.7 2.7 9.5 18.7 2.7 9.5 10.2 -5.8 0.9
8 Estonia 9.0 18.7 2.7 5.6 18.7 2.7 8.2 18.7 2.7 8.2 18.7 2.7 0.9
9 Finland 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9

10 France 11.6 17.8 3.2 13.7 22.2 7.5 18.0 23.8 9.2 19.7 9.3 -5.3 5.2
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 9.4 18.7 2.7 6.8 18.7 2.7 10.0 18.7 2.7 10.0 18.7 2.7 0.9
13 Hungary 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 13.8 20.9 9.7 10.8 24.2 13.0 12.2 24.2 13.0 12.2 14.8 3.7 8.3
16 Latvia 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 14.9 -1.2 8.1 18.7 2.7 11.9 18.7 2.7 11.9 7.8 -8.3 0.9
23 Romania 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
24 Slovakia 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
25 Slovenia 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
26 Spain 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
27 Sweden 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
28 UK 7.3 16.1 0.1 5.6 18.7 2.7 8.2 18.7 2.7 8.2 11.4 -4.6 0.9
29 North Macedonia 8.6 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4
30 Norway 7.3 15.4 -0.6 7.0 18.7 2.7 10.3 18.7 2.7 10.3 9.3 -6.7 0.9
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
34 Japan 8.3 15.1 -0.3 10.0 19.4 4.0 14.3 19.4 4.0 14.3 7.1 -8.3 1.9
35 USA 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3

Mean 9.6 17.8 3.0 7.9 20.1 5.3 10.6 20.2 5.4 10.7 13.6 -1.2 3.0

Overall Retained earnings New equity Debt

D - 1580



Cost of capital for outbound investment
2015
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1 Austria 6.1 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
2 Belgium 5.7 5.4 5.4 6.3 6.7 6.7 7.6 6.7 6.7 7.6 3.0 3.0 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.2 4.4 4.4 6.8 5.4 5.4 7.8 5.4 5.4 7.8 2.5 2.5 4.9
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 5.9 5.6 5.6 6.7 6.7 6.7 7.8 6.7 6.7 7.8 3.5 3.5 4.6
8 Estonia 5.5 4.0 5.7 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.7 5.0
9 Finland 5.9 5.5 5.5 6.8 6.6 6.6 7.9 6.6 6.6 7.9 3.5 3.5 4.8

10 France 7.6 7.4 8.0 7.2 8.9 9.5 8.7 8.9 9.5 8.7 4.7 5.3 4.5
11 Germany 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 6.6 6.4 6.4 7.0 7.6 7.6 8.2 7.6 7.6 8.2 4.2 4.2 4.8
13 Hungary 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
14 Ireland 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
15 Italy 5.2 4.4 4.4 6.9 5.6 5.6 8.1 5.6 5.6 8.1 2.1 2.1 4.6
16 Latvia 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
17 Lithuania 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
18 Luxembourg 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.3 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.4
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.8 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.5
25 Slovenia 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
26 Spain 8.1 7.8 7.8 8.6 9.2 9.2 10.0 9.2 9.2 10.0 5.2 5.2 6.0
27 Sweden 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
28 UK 6.6 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.3 6.0 6.0 6.8 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.7
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 4.9 3.3 4.3 7.0 4.5 5.5 8.2 4.5 5.5 8.2 1.1 2.1 4.8
33 Canada 6.9 5.9 7.5 7.4 7.2 8.9 8.7 7.2 8.9 8.7 3.4 5.0 4.9
34 Japan 9.1 7.8 10.5 9.0 9.4 12.1 10.6 9.4 12.1 10.6 4.8 7.5 6.0
35 USA 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8

Mean 6.1 5.5 5.8 6.9 6.7 7.0 8.1 6.7 7.0 8.1 3.4 3.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 22.9 21.7 21.7 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
2 Belgium 27.8 26.7 26.7 29.8 31.0 31.0 34.1 31.0 31.0 34.1 18.8 18.8 21.9
3 Bulgaria 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
4 Croatia 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 12.5 8.9 8.9 19.5 13.2 13.2 23.8 13.2 13.2 23.8 1.0 1.0 11.6
6 Czech Republic 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 21.3 19.9 19.9 23.9 24.2 24.2 28.2 24.2 24.2 28.2 12.0 12.0 16.0
8 Estonia 17.1 10.7 17.7 22.9 15.0 22.0 27.2 15.0 22.0 27.2 2.8 9.8 15.0
9 Finland 18.9 17.1 17.1 22.3 21.4 21.4 26.6 21.4 21.4 26.6 9.2 9.2 14.4

10 France 38.7 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.3 32.1 29.9
11 Germany 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 27.5 26.8 26.8 28.9 31.1 31.1 33.1 31.1 31.1 33.1 18.9 18.9 21.0
13 Hungary 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
14 Ireland 14.0 11.7 11.7 18.6 16.0 16.0 22.9 16.0 16.0 22.9 3.8 3.8 10.7
15 Italy 23.6 20.7 20.7 29.4 25.0 25.0 33.7 25.0 25.0 33.7 12.8 12.8 21.5
16 Latvia 14.2 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
17 Lithuania 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
18 Luxembourg 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
22 Portugal 26.6 25.9 25.9 27.9 30.2 30.2 32.2 30.2 30.2 32.2 18.0 18.0 20.0
23 Romania 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 19.5 18.0 18.0 22.5 22.3 22.3 26.8 22.3 22.3 26.8 10.1 10.1 14.6
25 Slovenia 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
26 Spain 32.7 31.8 31.8 34.3 36.1 36.1 38.6 36.1 36.1 38.6 23.9 23.9 26.4
27 Sweden 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
28 UK 21.4 19.7 19.7 24.9 24.0 24.0 29.2 24.0 24.0 29.2 11.7 11.7 17.0
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 25.1 24.2 24.2 26.9 28.4 28.4 31.1 28.4 28.4 31.1 16.4 16.4 19.1
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 20.6 15.0 18.5 28.1 19.3 22.8 32.4 19.3 22.8 32.4 7.1 10.6 20.2
33 Canada 33.5 30.2 35.4 34.9 34.5 39.7 39.2 34.5 39.7 39.2 22.2 27.5 26.9
34 Japan 45.9 42.5 49.5 45.6 46.8 53.8 49.9 46.8 53.8 49.9 34.5 41.5 37.6
35 USA 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3

Mean 22.2 20.1 21.1 25.4 24.4 25.4 29.7 24.4 25.4 29.7 12.2 13.2 17.5

New equity DebtOverall Retained earnings

D - 1582



Cost of capital for inbound investment
2015
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.6 7.3 4.0 5.6 8.2 4.9 6.3 8.2 4.9 6.3 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.0 7.1 3.7 4.3 7.1 3.7 4.3 7.1 3.7 4.3 7.0 3.6 4.2
6 Czech Republic 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
7 Denmark 5.8 7.6 4.2 5.5 8.2 4.8 6.1 8.2 4.8 6.1 6.4 3.1 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4

10 France 5.8 7.2 3.9 6.3 8.2 4.9 7.2 8.5 5.2 7.6 5.3 2.0 4.4
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
13 Hungary 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 5.7 7.4 4.8 5.0 8.2 5.6 5.2 8.2 5.6 5.2 6.0 3.4 4.5
16 Latvia 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.8 7.4 4.0 5.8 8.2 4.8 6.6 8.2 4.8 6.6 6.0 2.6 4.4
23 Romania 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
24 Slovakia 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
25 Slovenia 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
26 Spain 6.0 7.5 4.1 6.6 8.2 4.8 7.3 8.2 4.8 7.3 6.1 2.7 5.2
27 Sweden 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
28 UK 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
29 North Macedonia 6.0 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1
30 Norway 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
34 Japan 5.8 7.3 4.0 6.0 8.2 4.9 6.9 8.2 4.9 6.9 5.7 2.4 4.4
35 USA 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1

Mean 5.9 7.7 4.5 5.5 8.2 5.0 6.1 8.2 5.0 6.1 6.7 3.6 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 7.6 15.3 -0.2 7.7 19.4 3.9 10.9 19.4 3.9 10.9 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 3.8 13.6 -2.4 0.2 13.8 -2.2 0.4 13.8 -2.2 0.4 13.2 -2.9 -0.3
6 Czech Republic 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
7 Denmark 7.3 15.9 -0.2 6.2 18.7 2.7 9.1 18.7 2.7 9.1 10.6 -5.5 0.9
8 Estonia 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
9 Finland 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9

10 France 11.6 17.8 3.2 13.7 22.2 7.5 18.0 23.8 9.2 19.7 9.3 -5.3 5.2
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
13 Hungary 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 13.7 20.9 9.7 10.4 24.2 13.0 11.6 24.2 13.0 11.6 14.8 3.7 8.3
16 Latvia 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 15.1 -0.9 7.6 18.7 2.7 11.2 18.7 2.7 11.2 8.5 -7.6 0.9
23 Romania 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
24 Slovakia 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
25 Slovenia 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
26 Spain 7.9 15.3 -0.7 9.2 18.7 2.7 12.6 18.7 2.7 12.6 9.0 -7.1 2.8
27 Sweden 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
28 UK 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
29 North Macedonia 8.6 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4
30 Norway 7.3 15.4 -0.6 7.0 18.7 2.7 10.3 18.7 2.7 10.3 9.3 -6.7 0.9
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
34 Japan 8.2 15.4 -0.1 9.4 19.4 3.9 13.4 19.4 3.9 13.4 7.9 -7.5 1.9
35 USA 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3

Mean 9.5 17.8 3.0 7.8 20.0 5.2 10.4 20.0 5.2 10.5 13.7 -1.1 3.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 5.8 5.8 6.7 7.0 7.0 7.9 7.0 7.0 7.9 3.7 3.7 4.6
2 Belgium 5.8 5.6 5.6 6.3 6.9 6.9 7.6 6.9 6.9 7.6 3.2 3.2 3.9
3 Bulgaria 5.3 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
4 Croatia 5.3 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.3 4.6 4.6 6.8 5.6 5.6 7.8 5.6 5.6 7.8 2.6 2.6 4.9
6 Czech Republic 5.6 5.2 5.2 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 5.9 5.5 5.5 6.7 6.6 6.6 7.8 6.6 6.6 7.8 3.5 3.5 4.6
8 Estonia 5.5 4.0 5.7 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.7 5.0
9 Finland 6.0 5.6 5.6 6.9 6.6 6.6 7.9 6.6 6.6 7.9 3.6 3.6 4.9

10 France 7.6 7.4 8.0 7.3 8.9 9.5 8.8 8.9 9.5 8.8 4.7 5.3 4.5
11 Germany 6.4 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 6.6 6.4 6.4 7.0 7.6 7.6 8.2 7.6 7.6 8.2 4.2 4.2 4.8
13 Hungary 6.0 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
14 Ireland 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
15 Italy 5.1 4.3 4.3 6.9 5.5 5.5 8.1 5.5 5.5 8.1 2.0 2.0 4.6
16 Latvia 5.7 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
17 Lithuania 5.5 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
18 Luxembourg 6.0 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.3 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.4
23 Romania 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.8 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.5
25 Slovenia 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
26 Spain 7.8 7.4 7.4 8.5 8.8 8.8 9.9 8.8 8.8 9.9 4.9 4.9 6.0
27 Sweden 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
28 UK 6.6 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
29 North Macedonia 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
30 Norway 6.2 5.9 5.9 6.8 7.0 7.0 7.9 7.0 7.0 7.9 3.8 3.8 4.7
31 Switzerland 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
32 Turkey 5.0 3.5 4.4 7.0 4.7 5.6 8.2 4.7 5.6 8.2 1.3 2.2 4.8
33 Canada 6.9 5.9 7.5 7.4 7.2 8.9 8.7 7.2 8.9 8.7 3.4 5.0 4.9
34 Japan 8.9 7.6 10.2 8.9 9.2 11.8 10.5 9.2 11.8 10.5 4.7 7.3 6.0
35 USA 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8

Mean 6.1 5.5 5.8 6.9 6.7 7.0 8.1 6.7 7.0 8.1 3.4 3.7 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 21.8 21.8 25.3 26.1 26.1 29.6 26.1 26.1 29.6 13.9 13.9 17.4
2 Belgium 28.3 27.5 27.5 29.8 31.8 31.8 34.1 31.8 31.8 34.1 19.6 19.6 21.9
3 Bulgaria 8.8 5.9 5.9 14.6 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
4 Croatia 16.4 14.6 14.6 19.8 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 12.9 9.6 9.6 19.5 13.9 13.9 23.8 13.9 13.9 23.8 1.7 1.7 11.6
6 Czech Republic 16.6 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 20.0 18.4 18.4 23.0 22.7 22.7 27.3 22.7 22.7 27.3 10.5 10.5 15.1
8 Estonia 17.1 10.7 17.7 22.9 15.0 22.0 27.2 15.0 22.0 27.2 2.8 9.8 15.0
9 Finland 19.0 17.2 17.2 22.5 21.5 21.5 26.8 21.5 21.5 26.8 9.3 9.3 14.5

10 France 38.8 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.4 32.1 30.0
11 Germany 28.2 27.2 27.2 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 27.5 26.8 26.8 28.9 31.1 31.1 33.2 31.1 31.1 33.2 18.9 18.9 21.0
13 Hungary 19.2 17.3 17.3 22.9 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
14 Ireland 14.0 11.7 11.7 18.6 16.0 16.0 22.9 16.0 16.0 22.9 3.8 3.8 10.7
15 Italy 23.4 20.4 20.4 29.4 24.7 24.7 33.7 24.7 24.7 33.7 12.5 12.5 21.5
16 Latvia 14.2 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
17 Lithuania 13.5 11.2 11.2 18.1 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
18 Luxembourg 25.5 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
22 Portugal 26.6 25.9 25.9 27.8 30.2 30.2 32.1 30.2 30.2 32.1 18.0 18.0 19.9
23 Romania 14.6 12.4 12.4 19.0 16.7 16.7 23.3 16.7 16.7 23.3 4.5 4.5 11.1
24 Slovakia 19.5 18.0 18.0 22.5 22.3 22.3 26.8 22.3 22.3 26.8 10.1 10.1 14.6
25 Slovenia 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
26 Spain 30.1 28.9 28.9 32.4 33.2 33.2 36.6 33.2 33.2 36.6 21.0 21.0 24.5
27 Sweden 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
28 UK 21.5 19.7 19.7 24.9 24.0 24.0 29.2 24.0 24.0 29.2 11.8 11.8 17.0
29 North Macedonia 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
30 Norway 23.2 22.1 22.1 25.5 26.3 26.3 29.7 26.3 26.3 29.7 14.3 14.3 17.7
31 Switzerland 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
32 Turkey 20.9 15.5 19.0 28.1 19.8 23.3 32.4 19.8 23.3 32.4 7.6 11.1 20.2
33 Canada 33.5 30.2 35.4 34.9 34.5 39.7 39.2 34.5 39.7 39.2 22.3 27.5 27.0
34 Japan 44.7 41.1 48.2 44.8 45.4 52.5 49.1 45.4 52.5 49.1 33.1 40.1 36.8
35 USA 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3

Mean 22.0 19.9 20.9 25.3 24.2 25.2 29.5 24.2 25.2 29.5 12.0 13.0 17.4

New equity DebtOverall Retained earnings

D - 1586



Cost of capital for inbound investment
2016
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1 Austria 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
2 Belgium 5.7 7.3 4.0 5.8 8.2 4.9 6.5 8.2 4.9 6.5 5.6 2.3 4.4
3 Bulgaria 5.8 7.9 4.5 4.9 8.2 4.8 5.1 8.2 4.8 5.1 7.4 4.0 4.4
4 Croatia 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
5 Cyprus 5.1 7.2 3.8 4.4 7.3 3.9 4.5 7.3 3.9 4.5 7.0 3.6 4.2
6 Czech Republic 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
7 Denmark 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.5 3.2 4.4
8 Estonia 6.1 8.2 4.8 5.4 8.2 4.8 5.9 8.2 4.8 5.9 8.2 4.8 4.4
9 Finland 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4

10 France 5.7 7.2 3.8 6.1 8.2 4.8 7.0 8.5 5.2 7.3 5.3 1.9 4.4
11 Germany 6.2 7.4 4.9 6.2 8.2 5.7 7.0 8.2 5.7 7.0 5.9 3.4 4.7
12 Greece 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
13 Hungary 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
14 Ireland 6.2 7.8 5.0 6.0 8.2 5.4 6.4 8.2 5.4 6.4 7.0 4.2 5.2
15 Italy 5.7 7.4 4.8 4.9 8.2 5.6 5.1 8.2 5.6 5.1 6.0 3.4 4.5
16 Latvia 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
17 Lithuania 5.8 7.8 4.4 5.1 8.2 4.8 5.5 8.2 4.8 5.5 7.1 3.7 4.4
18 Luxembourg 6.3 8.2 4.8 5.8 8.2 4.8 6.5 8.2 4.8 6.5 8.2 4.8 4.4
20 Netherlands 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
22 Portugal 5.8 7.4 4.0 5.8 8.2 4.8 6.6 8.2 4.8 6.6 6.0 2.6 4.4
23 Romania 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
24 Slovakia 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
25 Slovenia 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
26 Spain 6.0 7.5 4.1 6.4 8.2 4.8 7.1 8.2 4.8 7.1 6.3 2.9 5.2
27 Sweden 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
28 UK 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
29 North Macedonia 6.0 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1
30 Norway 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
31 Switzerland 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
32 Turkey 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
33 Canada 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
34 Japan 5.8 7.4 4.1 5.9 8.2 4.9 6.7 8.2 4.9 6.7 5.9 2.6 4.5
35 USA 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1

Mean 5.9 7.7 4.5 5.5 8.2 5.0 6.1 8.2 5.0 6.1 6.8 3.6 4.5

Overall Retained earnings New equity Debt

D - 1587



EATR for inbound investment
2016
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1 Austria 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
2 Belgium 7.8 15.3 -0.2 8.2 19.4 3.9 11.7 19.4 3.9 11.7 7.6 -7.9 1.8
3 Bulgaria 7.4 17.5 1.5 3.2 18.7 2.7 4.4 18.7 2.7 4.4 15.3 -0.8 0.9
4 Croatia 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
5 Cyprus 4.3 14.1 -1.9 0.7 14.6 -1.4 1.2 14.6 -1.4 1.2 13.2 -2.9 -0.3
6 Czech Republic 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
7 Denmark 7.3 16.0 0.0 5.9 18.7 2.7 8.6 18.7 2.7 8.6 11.1 -5.0 0.9
8 Estonia 9.0 18.7 2.7 5.5 18.7 2.7 7.9 18.7 2.7 7.9 18.7 2.7 0.9
9 Finland 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9

10 France 10.5 17.3 2.1 12.2 21.6 6.4 16.2 23.3 8.1 17.9 8.8 -6.4 4.4
11 Germany 16.3 21.5 11.0 16.4 24.8 14.3 19.7 24.8 14.3 19.7 15.4 4.8 10.3
12 Greece 9.6 18.7 2.7 7.5 18.7 2.7 11.0 18.7 2.7 11.0 18.7 2.7 0.9
13 Hungary 7.4 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.2 -3.8 1.1
14 Ireland 14.8 21.4 9.3 13.7 23.2 11.1 15.5 23.2 11.1 15.5 18.0 5.9 10.3
15 Italy 13.6 20.9 9.7 10.2 24.2 13.0 11.2 24.2 13.0 11.2 14.8 3.7 8.3
16 Latvia 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
17 Lithuania 7.4 16.9 0.9 4.3 18.7 2.7 6.2 18.7 2.7 6.2 13.5 -2.5 0.9
18 Luxembourg 9.6 18.7 2.7 7.5 18.7 2.7 11.1 18.7 2.7 11.1 18.7 2.7 0.9
20 Netherlands 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
22 Portugal 7.3 15.1 -0.9 7.6 18.7 2.7 11.2 18.7 2.7 11.2 8.5 -7.6 0.9
23 Romania 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
24 Slovakia 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
25 Slovenia 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
26 Spain 8.0 15.7 -0.3 8.6 18.7 2.7 11.6 18.7 2.7 11.6 10.0 -6.0 2.9
27 Sweden 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
28 UK 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
29 North Macedonia 8.6 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4
30 Norway 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
31 Switzerland 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
32 Turkey 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
33 Canada 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
34 Japan 8.2 15.6 0.1 9.0 19.3 3.8 12.7 19.3 3.8 12.7 8.7 -6.8 2.0
35 USA 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3

Mean 9.5 17.8 3.0 7.8 20.0 5.2 10.3 20.0 5.2 10.4 13.8 -1.1 3.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 5.4 5.8 5.8 4.6 7.0 7.0 4.6 7.0 7.0 4.6 3.7 3.7 4.6
2 Belgium 5.4 6.1 6.1 3.9 7.4 7.4 3.9 7.4 7.4 3.9 3.7 3.7 3.9
3 Bulgaria 4.7 4.7 4.7 4.8 5.6 5.6 4.8 5.6 5.6 4.8 2.9 2.9 4.8
4 Croatia 4.7 4.9 4.9 4.3 5.9 5.9 4.3 5.9 5.9 4.3 2.9 2.9 4.3
5 Cyprus 4.5 4.4 4.4 4.7 5.4 5.4 4.7 5.4 5.4 4.7 2.5 2.5 4.8
6 Czech Republic 4.9 5.2 5.2 4.5 6.2 6.2 4.5 6.2 6.2 4.5 3.2 3.2 4.5
7 Denmark 5.2 5.5 5.5 4.6 6.6 6.6 4.6 6.6 6.6 4.6 3.5 3.5 4.6
8 Estonia 4.9 4.0 5.7 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.0 3.7 5.0
9 Finland 5.4 5.7 5.7 5.0 6.7 6.7 5.0 6.7 6.7 5.0 3.7 3.7 5.0

10 France 6.3 7.2 7.2 4.7 8.5 8.5 4.7 8.5 8.5 4.7 4.7 4.7 4.7
11 Germany 5.7 6.2 6.2 4.7 7.5 7.5 4.7 7.5 7.5 4.7 3.9 3.9 4.7
12 Greece 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
13 Hungary 5.0 5.0 5.0 5.2 5.9 5.9 5.2 5.9 5.9 5.2 3.2 3.2 5.2
14 Ireland 5.0 5.1 5.1 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.3 3.3 4.9
15 Italy 5.2 5.3 5.3 4.8 6.5 6.5 4.8 6.5 6.5 4.8 3.2 3.2 4.8
16 Latvia 5.0 5.1 5.1 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.3 3.3 4.9
17 Lithuania 4.9 5.0 5.0 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.1 3.1 4.8
18 Luxembourg 5.2 5.6 5.6 4.2 6.8 6.8 4.2 6.8 6.8 4.2 3.5 3.5 4.2
20 Netherlands 5.3 5.7 5.7 4.5 6.8 6.8 4.5 6.8 6.8 4.5 3.6 3.6 4.5
21 Poland 5.1 5.4 5.4 4.7 6.4 6.4 4.7 6.4 6.4 4.7 3.4 3.4 4.7
22 Portugal 3.6 3.2 3.2 4.4 4.4 4.4 4.4 4.4 4.4 4.4 1.0 1.0 4.4
23 Romania 5.0 5.1 5.1 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.2 3.2 4.8
24 Slovakia 5.0 5.3 5.3 4.5 6.4 6.4 4.5 6.4 6.4 4.5 3.3 3.3 4.5
25 Slovenia 5.1 5.3 5.3 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.3 3.3 4.7
26 Spain 7.0 7.4 7.4 6.0 8.8 8.8 6.0 8.8 8.8 6.0 4.9 4.9 6.0
27 Sweden 5.1 5.4 5.4 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.4 3.4 4.6
28 UK 5.9 6.1 6.1 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.1 4.1 5.5
29 North Macedonia 5.0 4.1 5.8 5.0 5.2 6.9 5.0 5.2 6.9 5.0 2.1 3.8 5.0
30 Norway 5.5 5.9 5.9 4.8 7.0 7.0 4.8 7.0 7.0 4.8 3.8 3.8 4.8
31 Switzerland 5.0 5.3 5.3 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.3 3.3 4.4
32 Turkey 3.9 3.0 4.0 4.8 4.2 5.2 4.8 4.2 5.2 4.8 0.8 1.8 4.8
33 Canada 6.1 5.9 7.5 4.9 7.2 8.9 4.9 7.2 8.9 4.9 3.4 5.0 4.9
34 Japan 8.0 7.6 10.2 6.1 9.2 11.8 6.1 9.2 11.8 6.1 4.7 7.3 6.0
35 USA 6.9 7.7 8.3 4.8 9.1 9.7 4.8 9.1 9.7 4.8 5.0 5.6 4.8

Mean 5.3 5.5 5.7 4.8 6.6 6.9 4.8 6.6 6.9 4.8 3.3 3.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 20.4 21.8 21.8 17.4 26.1 26.1 17.4 26.1 26.1 17.4 13.9 13.9 17.4
2 Belgium 26.6 29.0 29.0 21.8 33.3 33.3 21.8 33.3 33.3 21.8 21.1 21.1 21.9
3 Bulgaria 6.2 5.9 5.9 6.7 10.2 10.2 6.7 10.2 10.2 6.7 -2.0 -2.0 6.7
4 Croatia 12.1 12.7 12.7 10.7 17.0 17.0 10.7 17.0 17.0 10.7 4.8 4.8 10.8
5 Cyprus 9.7 9.0 9.0 10.9 13.3 13.3 10.9 13.3 13.3 10.9 1.1 1.1 10.9
6 Czech Republic 13.9 14.7 14.7 12.3 19.0 19.0 12.3 19.0 19.0 12.3 6.8 6.8 12.4
7 Denmark 17.3 18.4 18.4 15.0 22.7 22.7 15.0 22.7 22.7 15.0 10.5 10.5 15.1
8 Estonia 14.5 10.7 17.7 14.9 15.0 22.0 14.9 15.0 22.0 14.9 2.8 9.8 15.0
9 Finland 16.8 17.7 17.7 15.0 22.0 22.0 15.0 22.0 22.0 15.0 9.8 9.8 15.0

10 France 30.8 33.3 33.3 25.6 37.6 37.6 25.6 37.6 37.6 25.6 25.4 25.4 25.6
11 Germany 26.1 27.9 27.9 22.5 32.2 32.2 22.5 32.2 32.2 22.5 20.0 20.0 22.6
12 Greece 24.9 26.8 26.8 21.0 31.1 31.1 21.0 31.1 31.1 21.0 18.9 18.9 21.0
13 Hungary 8.3 7.9 7.9 9.1 12.2 12.2 9.1 12.2 12.2 9.1 0.0 0.0 9.1
14 Ireland 11.4 11.7 11.7 10.7 16.0 16.0 10.7 16.0 16.0 10.7 3.8 3.8 10.7
15 Italy 20.9 21.6 21.6 19.4 25.9 25.9 19.4 25.9 25.9 19.4 13.7 13.7 19.5
16 Latvia 11.5 11.8 11.8 10.8 16.1 16.1 10.8 16.1 16.1 10.8 3.9 3.9 10.9
17 Lithuania 10.9 11.2 11.2 10.2 15.5 15.5 10.2 15.5 15.5 10.2 3.2 3.2 10.2
18 Luxembourg 21.0 22.7 22.7 17.5 27.0 27.0 17.5 27.0 27.0 17.5 14.8 14.8 17.5
20 Netherlands 19.8 21.3 21.3 16.8 25.6 25.6 16.8 25.6 25.6 16.8 13.4 13.4 16.9
21 Poland 14.7 15.5 15.5 13.1 19.8 19.8 13.1 19.8 19.8 13.1 7.6 7.6 13.2
22 Portugal 17.2 15.8 15.8 19.9 20.1 20.1 19.9 20.1 20.1 19.9 7.9 7.9 19.9
23 Romania 12.0 12.4 12.4 11.1 16.7 16.7 11.1 16.7 16.7 11.1 4.5 4.5 11.1
24 Slovakia 16.0 17.0 17.0 13.9 21.3 21.3 13.9 21.3 21.3 13.9 9.1 9.1 13.9
25 Slovenia 14.5 15.3 15.3 12.9 19.6 19.6 12.9 19.6 19.6 12.9 7.4 7.4 13.0
26 Spain 27.4 28.9 28.9 24.4 33.2 33.2 24.4 33.2 33.2 24.4 21.0 21.0 24.5
27 Sweden 16.7 17.8 17.8 14.5 22.1 22.1 14.5 22.1 22.1 14.5 9.9 9.9 14.6
28 UK 17.8 18.5 18.5 16.2 22.8 22.8 16.2 22.8 22.8 16.2 10.6 10.6 16.2
29 North Macedonia 15.4 11.9 18.6 15.6 16.2 22.9 15.6 16.2 22.9 15.6 4.0 10.7 15.7
30 Norway 20.0 21.3 21.3 17.2 25.6 25.6 17.2 25.6 25.6 17.2 13.4 13.4 17.3
31 Switzerland 15.9 17.2 17.2 13.3 21.5 21.5 13.3 21.5 21.5 13.3 9.3 9.3 13.4
32 Turkey 17.1 13.8 17.3 20.2 18.1 21.6 20.2 18.1 21.6 20.2 5.9 9.4 20.2
33 Canada 30.8 30.1 35.4 26.9 34.4 39.7 26.9 34.4 39.7 26.9 22.2 27.4 26.9
34 Japan 42.0 41.1 48.2 36.9 45.4 52.5 36.9 45.4 52.5 36.9 33.1 40.1 36.8
35 USA 36.4 38.5 40.3 30.3 42.8 44.6 30.3 42.8 44.6 30.3 30.6 32.4 30.3

Mean 18.7 19.2 20.1 16.9 23.5 24.4 16.9 23.5 24.4 16.9 11.2 12.2 16.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2017
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1 Austria 4.0 4.9 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.7 0.4 4.4
2 Belgium 4.0 4.7 1.4 6.0 5.6 2.3 6.8 5.6 2.3 6.8 3.0 -0.3 4.4
3 Bulgaria 4.0 5.3 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 4.8 1.5 4.4
4 Croatia 4.0 5.1 1.7 5.2 5.6 2.2 5.7 5.6 2.2 5.7 4.3 0.9 4.4
5 Cyprus 3.4 4.6 1.3 4.4 4.7 1.4 4.5 4.7 1.4 4.5 4.4 1.0 4.2
6 Czech Republic 4.4 5.6 2.2 5.3 5.6 2.2 5.8 5.6 2.2 5.8 5.6 2.2 4.4
7 Denmark 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
8 Estonia 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
9 Finland 4.0 5.1 1.7 5.4 5.6 2.2 5.9 5.6 2.2 5.9 4.1 0.7 4.4

10 France 4.0 4.7 1.3 6.0 5.6 2.2 6.9 5.6 2.2 6.9 3.0 -0.4 4.4
11 Germany 4.2 4.5 2.0 6.2 5.3 2.8 7.0 5.3 2.8 7.0 3.0 0.5 4.7
12 Greece 4.5 5.6 2.2 5.8 5.6 2.2 6.5 5.6 2.2 6.5 5.6 2.2 4.4
13 Hungary 4.1 5.4 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 4.9 1.6 4.4
14 Ireland 4.4 5.0 2.2 6.0 5.4 2.6 6.4 5.4 2.6 6.4 4.2 1.4 5.2
15 Italy 4.0 4.7 2.0 5.4 5.3 2.6 5.9 5.3 2.6 5.9 3.5 0.8 4.5
16 Latvia 4.0 5.2 1.8 5.1 5.6 2.2 5.5 5.6 2.2 5.5 4.5 1.1 4.4
17 Lithuania 4.0 5.2 1.8 5.1 5.6 2.2 5.5 5.6 2.2 5.5 4.5 1.1 4.4
18 Luxembourg 4.5 5.6 2.2 5.7 5.6 2.2 6.4 5.6 2.2 6.4 5.6 2.2 4.4
20 Netherlands 4.0 4.9 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.7 0.4 4.4
21 Poland 4.0 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.8 4.4
22 Portugal 3.6 4.8 1.4 4.4 5.6 2.2 4.4 5.6 2.2 4.4 3.4 0.0 4.4
23 Romania 4.3 5.6 2.2 5.2 5.6 2.2 5.6 5.6 2.2 5.6 5.6 2.2 4.4
24 Slovakia 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
25 Slovenia 4.0 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.8 4.4
26 Spain 4.3 4.9 1.6 6.4 5.6 2.2 7.1 5.6 2.2 7.1 3.7 0.4 5.2
27 Sweden 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
28 UK 4.0 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.8 4.4
29 North Macedonia 4.3 5.5 2.2 5.1 5.6 2.2 5.1 5.6 2.2 5.1 5.4 2.1 5.0
30 Norway 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
31 Switzerland 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
32 Turkey 4.2 4.5 2.5 5.5 5.1 3.1 6.1 5.1 3.1 6.1 3.4 1.4 4.4
33 Canada 4.0 4.9 1.5 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.7 0.3 4.4
34 Japan 4.1 4.8 1.5 5.9 5.6 2.3 6.7 5.6 2.3 6.7 3.3 0.0 4.5
35 USA 4.2 3.0 3.0 6.8 4.4 4.4 8.2 4.4 4.4 8.2 0.3 0.3 4.1

Mean 4.1 5.0 1.8 5.5 5.5 2.3 6.0 5.5 2.3 6.0 4.1 1.0 4.5

Overall Retained earnings New equity Debt
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1 Austria -0.9 3.5 -12.6 6.6 6.5 -9.6 9.6 6.5 -9.6 9.6 -2.2 -18.3 0.9
2 Belgium -0.1 3.0 -12.4 9.2 7.2 -8.3 13.2 7.2 -8.3 13.2 -4.7 -20.1 1.8
3 Bulgaria -0.8 5.3 -10.8 3.2 6.5 -9.6 4.4 6.5 -9.6 4.4 3.0 -13.0 0.9
4 Croatia -0.8 4.3 -11.8 5.0 6.5 -9.6 7.2 6.5 -9.6 7.2 0.2 -15.8 0.9
5 Cyprus -3.8 1.9 -14.1 0.7 2.5 -13.5 1.3 2.5 -13.5 1.3 0.9 -15.1 -0.3
6 Czech Republic 0.7 6.5 -9.6 5.3 6.5 -9.6 7.6 6.5 -9.6 7.6 6.5 -9.6 0.9
7 Denmark -0.8 3.8 -12.3 5.9 6.5 -9.6 8.6 6.5 -9.6 8.6 -1.1 -17.2 0.9
8 Estonia 0.8 6.5 -9.6 5.5 6.5 -9.6 7.9 6.5 -9.6 7.9 6.5 -9.6 0.9
9 Finland -0.8 4.1 -12.0 5.5 6.5 -9.6 7.9 6.5 -9.6 7.9 -0.5 -16.5 0.9

10 France -0.8 2.3 -13.6 8.8 6.6 -9.3 13.1 6.6 -9.3 13.1 -5.6 -21.6 0.8
11 Germany 8.3 9.3 -1.1 16.7 12.7 2.3 20.1 12.7 2.3 20.1 3.1 -7.3 10.5
12 Greece 1.5 6.5 -9.6 7.5 6.5 -9.6 11.0 6.5 -9.6 11.0 6.5 -9.6 0.9
13 Hungary -0.7 5.5 -10.7 3.1 6.5 -9.6 4.1 6.5 -9.6 4.1 3.5 -12.6 1.1
14 Ireland 6.6 9.1 -2.9 13.7 11.0 -1.1 15.5 11.0 -1.1 15.5 5.7 -6.3 10.3
15 Italy 5.5 8.4 -3.4 11.4 11.2 -0.6 13.6 11.2 -0.6 13.6 3.1 -8.7 7.4
16 Latvia -0.8 4.7 -11.4 4.3 6.5 -9.6 6.2 6.5 -9.6 6.2 1.3 -14.8 0.9
17 Lithuania -0.8 4.7 -11.4 4.3 6.5 -9.6 6.2 6.5 -9.6 6.2 1.3 -14.8 0.9
18 Luxembourg 1.3 6.5 -9.6 7.1 6.5 -9.6 10.4 6.5 -9.6 10.4 6.5 -9.6 0.9
20 Netherlands -0.9 3.5 -12.6 6.6 6.5 -9.6 9.6 6.5 -9.6 9.6 -2.2 -18.3 0.9
21 Poland -0.8 4.2 -11.9 5.3 6.5 -9.6 7.6 6.5 -9.6 7.6 -0.1 -16.2 0.9
22 Portugal -3.1 2.9 -13.2 1.0 6.5 -9.6 1.1 6.5 -9.6 1.1 -3.8 -19.8 0.9
23 Romania 0.5 6.5 -9.6 4.5 6.5 -9.6 6.5 6.5 -9.6 6.5 6.5 -9.6 0.9
24 Slovakia 0.8 6.5 -9.6 5.6 6.5 -9.6 8.2 6.5 -9.6 8.2 6.5 -9.6 0.9
25 Slovenia -0.3 4.6 -11.2 5.7 6.9 -8.9 8.0 6.9 -8.9 8.0 0.3 -15.5 1.4
26 Spain -0.2 3.5 -12.6 8.6 6.5 -9.6 11.6 6.5 -9.6 11.6 -2.2 -18.3 2.9
27 Sweden -0.8 3.9 -12.2 5.8 6.5 -9.6 8.4 6.5 -9.6 8.4 -1.0 -17.0 0.9
28 UK -0.8 4.2 -11.9 5.3 6.5 -9.6 7.6 6.5 -9.6 7.6 -0.1 -16.2 0.9
29 North Macedonia 0.2 6.3 -9.8 4.2 6.5 -9.6 4.4 6.5 -9.6 4.4 5.8 -10.2 3.7
30 Norway -0.8 3.6 -12.5 6.4 6.5 -9.6 9.3 6.5 -9.6 9.3 -1.8 -17.9 0.9
31 Switzerland -0.8 3.9 -12.2 5.7 6.5 -9.6 8.3 6.5 -9.6 8.3 -0.9 -16.9 0.9
32 Turkey 11.7 13.0 5.0 17.2 15.4 7.4 19.6 15.4 7.4 19.6 8.4 0.4 12.6
33 Canada -0.9 3.4 -12.7 6.5 6.5 -9.6 9.6 6.5 -9.6 9.6 -2.3 -18.4 0.8
34 Japan 0.1 3.4 -12.1 9.0 7.1 -8.4 12.7 7.1 -8.4 12.7 -3.6 -19.1 2.0
35 USA 23.7 19.7 19.7 31.9 24.3 24.3 36.5 24.3 24.3 36.5 11.1 11.1 23.3

Mean 1.2 5.5 -9.4 7.4 7.7 -7.3 9.9 7.7 -7.3 9.9 1.6 -13.3 2.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 5.5 5.8 5.8 4.7 7.0 7.0 4.7 7.0 7.0 4.7 3.7 3.7 4.6
2 Belgium 5.0 5.5 5.5 4.1 6.7 6.7 4.1 6.7 6.7 4.1 3.2 3.2 4.1
3 Bulgaria 4.7 4.7 4.7 4.9 5.6 5.6 4.9 5.6 5.6 4.9 2.9 2.9 4.8
4 Croatia 4.7 4.9 4.9 4.4 5.9 5.9 4.4 5.9 5.9 4.4 2.9 2.9 4.3
5 Cyprus 4.7 4.6 4.6 4.8 5.6 5.6 4.8 5.6 5.6 4.8 2.7 2.7 4.8
6 Czech Republic 5.0 5.2 5.2 4.6 6.2 6.2 4.6 6.2 6.2 4.6 3.2 3.2 4.5
7 Denmark 5.1 5.4 5.4 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.4 3.4 4.6
8 Estonia 4.9 4.0 5.7 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.0 3.7 5.0
9 Finland 5.5 5.7 5.7 5.1 6.8 6.8 5.1 6.8 6.8 5.1 3.7 3.7 5.0

10 France 6.4 7.2 7.2 4.8 8.5 8.5 4.8 8.5 8.5 4.8 4.7 4.7 4.7
11 Germany 5.7 6.2 6.2 4.7 7.5 7.5 4.7 7.5 7.5 4.7 3.9 3.9 4.7
12 Greece 5.9 6.4 6.4 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.2 4.2 4.8
13 Hungary 5.1 5.0 5.0 5.3 5.9 5.9 5.3 5.9 5.9 5.3 3.2 3.2 5.2
14 Ireland 5.0 5.1 5.1 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.3 3.3 4.9
15 Italy 5.2 5.4 5.4 4.8 6.6 6.6 4.8 6.6 6.6 4.8 3.2 3.2 4.8
16 Latvia 5.1 4.2 5.9 5.3 5.3 7.0 5.3 5.3 7.0 5.3 2.2 3.9 5.3
17 Lithuania 4.9 5.0 5.0 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.1 3.1 4.8
18 Luxembourg 5.1 5.5 5.5 4.3 6.7 6.7 4.3 6.7 6.7 4.3 3.4 3.4 4.3
20 Netherlands 5.3 5.7 5.7 4.5 6.8 6.8 4.5 6.8 6.8 4.5 3.6 3.6 4.5
21 Poland 5.2 5.4 5.4 4.8 6.4 6.4 4.8 6.4 6.4 4.8 3.4 3.4 4.7
22 Portugal 3.5 3.1 3.1 4.4 4.4 4.4 4.4 4.4 4.4 4.4 0.8 0.8 4.3
23 Romania 5.0 5.1 5.1 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.2 3.2 4.8
24 Slovakia 5.1 5.3 5.3 4.6 6.4 6.4 4.6 6.4 6.4 4.6 3.3 3.3 4.5
25 Slovenia 5.1 5.3 5.3 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.3 3.3 4.7
26 Spain 7.0 7.4 7.4 6.1 8.8 8.8 6.1 8.8 8.8 6.1 4.9 4.9 6.0
27 Sweden 5.1 5.4 5.4 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.4 3.4 4.6
28 UK 5.9 6.1 6.1 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.1 4.1 5.5
29 North Macedonia 5.0 4.1 5.8 5.1 5.2 6.9 5.1 5.2 6.9 5.1 2.1 3.8 5.0
30 Norway 5.5 5.8 5.8 4.9 6.9 6.9 4.9 6.9 6.9 4.9 3.7 3.7 4.8
31 Switzerland 5.0 5.3 5.3 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.3 3.3 4.4
32 Turkey 5.2 5.0 6.0 4.8 6.2 7.2 4.8 6.2 7.2 4.8 2.7 3.7 4.7
33 Canada 6.1 5.8 7.5 4.9 7.2 8.8 4.9 7.2 8.8 4.9 3.3 5.0 4.8
34 Japan 8.0 7.6 10.2 6.2 9.2 11.7 6.2 9.2 11.7 6.2 4.7 7.3 6.1
35 USA 6.2 6.5 7.0 5.1 7.8 8.3 5.1 7.8 8.3 5.1 4.2 4.7 5.1

Mean 5.3 5.4 5.7 4.8 6.6 6.9 4.9 6.6 6.9 4.9 3.3 3.6 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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1 Austria 20.4 21.8 21.8 17.5 26.1 26.1 17.6 26.1 26.1 17.6 13.9 13.9 17.4
2 Belgium 22.2 23.8 23.8 18.9 28.1 28.1 19.0 28.1 28.1 19.0 15.9 15.9 18.8
3 Bulgaria 6.2 5.9 5.9 6.8 10.2 10.2 6.9 10.2 10.2 6.9 -2.0 -2.0 6.7
4 Croatia 12.1 12.7 12.7 10.9 17.0 17.0 10.9 17.0 17.0 10.9 4.8 4.8 10.8
5 Cyprus 10.2 9.8 9.8 11.0 14.1 14.1 11.1 14.1 14.1 11.1 1.9 1.9 10.9
6 Czech Republic 14.0 14.7 14.7 12.5 19.0 19.0 12.5 19.0 19.0 12.5 6.8 6.8 12.4
7 Denmark 17.1 18.2 18.2 14.9 22.5 22.5 15.0 22.5 22.5 15.0 10.3 10.3 14.8
8 Estonia 14.5 10.7 17.7 15.1 15.0 22.0 15.2 15.0 22.0 15.2 2.8 9.8 15.0
9 Finland 16.9 17.8 17.8 15.2 22.1 22.1 15.3 22.1 22.1 15.3 9.8 9.8 15.1

10 France 30.8 33.3 33.3 25.7 37.6 37.6 25.8 37.6 37.6 25.8 25.4 25.4 25.6
11 Germany 26.3 28.0 28.0 22.7 32.3 32.3 22.8 32.3 32.3 22.8 20.1 20.1 22.6
12 Greece 24.9 26.8 26.8 21.1 31.1 31.1 21.2 31.1 31.1 21.2 18.9 18.9 21.0
13 Hungary 8.4 7.9 7.9 9.2 12.2 12.2 9.3 12.2 12.2 9.3 0.0 0.0 9.1
14 Ireland 11.4 11.7 11.7 10.8 16.0 16.0 10.9 16.0 16.0 10.9 3.8 3.8 10.7
15 Italy 21.1 21.8 21.8 19.6 26.1 26.1 19.6 26.1 26.1 19.6 13.9 13.9 19.5
16 Latvia 15.5 11.7 18.7 16.1 16.0 23.0 16.2 16.0 23.0 16.2 3.8 10.8 16.0
17 Lithuania 10.9 11.2 11.2 10.3 15.5 15.5 10.4 15.5 15.5 10.4 3.2 3.2 10.2
18 Luxembourg 20.1 21.6 21.6 17.0 25.9 25.9 17.0 25.9 25.9 17.0 13.7 13.7 16.9
20 Netherlands 19.9 21.3 21.3 17.0 25.6 25.6 17.0 25.6 25.6 17.0 13.4 13.4 16.9
21 Poland 14.8 15.5 15.5 13.3 19.8 19.8 13.4 19.8 19.8 13.4 7.6 7.6 13.2
22 Portugal 18.5 17.1 17.1 21.4 21.4 21.4 21.4 21.4 21.4 21.4 9.2 9.2 21.3
23 Romania 12.0 12.4 12.4 11.2 16.7 16.7 11.3 16.7 16.7 11.3 4.5 4.5 11.1
24 Slovakia 16.0 17.0 17.0 14.0 21.3 21.3 14.1 21.3 21.3 14.1 9.1 9.1 13.9
25 Slovenia 14.6 15.3 15.3 13.1 19.6 19.6 13.1 19.6 19.6 13.1 7.4 7.4 13.0
26 Spain 27.5 28.9 28.9 24.6 33.2 33.2 24.6 33.2 33.2 24.6 21.0 21.0 24.5
27 Sweden 16.7 17.8 17.8 14.7 22.0 22.0 14.7 22.0 22.0 14.7 9.9 9.9 14.6
28 UK 17.9 18.6 18.6 16.4 22.9 22.9 16.5 22.9 22.9 16.5 10.7 10.7 16.3
29 North Macedonia 15.4 11.9 18.6 15.8 16.2 22.9 15.8 16.2 22.9 15.8 4.0 10.7 15.7
30 Norway 19.1 20.3 20.3 16.7 24.6 24.6 16.7 24.6 24.6 16.7 12.4 12.4 16.6
31 Switzerland 16.0 17.2 17.2 13.5 21.5 21.5 13.6 21.5 21.5 13.6 9.3 9.3 13.4
32 Turkey 23.1 22.2 25.6 21.5 26.4 29.9 21.6 26.4 29.9 21.6 14.3 17.7 21.4
33 Canada 30.8 30.0 35.3 26.9 34.3 39.6 27.0 34.3 39.6 27.0 22.1 27.4 26.8
34 Japan 41.9 40.9 48.0 36.9 45.2 52.3 37.0 45.2 52.3 37.0 32.9 40.0 36.7
35 USA 27.9 28.9 30.6 24.0 33.2 34.9 24.1 33.2 34.9 24.1 20.9 22.7 23.9

Mean 18.7 19.0 20.1 17.0 23.3 24.4 17.0 23.3 24.4 17.0 11.1 12.2 16.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
2 Belgium 4.0 4.9 1.5 5.6 5.6 2.2 6.3 5.6 2.2 6.3 3.5 0.1 4.4
3 Bulgaria 4.1 5.4 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 4.9 1.5 4.4
4 Croatia 4.0 5.1 1.7 5.2 5.6 2.2 5.7 5.6 2.2 5.7 4.3 0.9 4.4
5 Cyprus 3.6 4.8 1.4 4.5 5.0 1.6 4.7 5.0 1.6 4.7 4.5 1.1 4.2
6 Czech Republic 4.4 5.6 2.2 5.3 5.6 2.2 5.8 5.6 2.2 5.8 5.6 2.2 4.4
7 Denmark 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
8 Estonia 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
9 Finland 4.1 4.9 2.0 5.4 5.5 2.6 6.0 5.5 2.6 6.0 3.9 1.0 4.4

10 France 4.0 4.7 1.4 6.0 5.6 2.3 6.9 5.6 2.3 6.9 3.0 -0.3 4.4
11 Germany 4.2 4.5 2.0 6.2 5.3 2.8 7.0 5.3 2.8 7.0 3.0 0.6 4.7
12 Greece 4.7 5.4 2.7 5.9 5.4 2.7 6.7 5.4 2.7 6.7 5.4 2.7 4.4
13 Hungary 4.1 5.4 2.0 4.9 5.6 2.2 5.1 5.6 2.2 5.1 5.0 1.6 4.4
14 Ireland 4.3 5.1 2.0 5.9 5.5 2.4 6.3 5.5 2.4 6.3 4.4 1.3 5.2
15 Italy 4.1 4.7 2.0 5.4 5.4 2.7 5.9 5.4 2.7 5.9 3.5 0.8 4.5
16 Latvia 3.9 5.8 2.4 3.4 5.6 2.2 2.6 7.5 4.1 4.4 5.6 2.2 4.4
17 Lithuania 4.0 5.2 1.8 5.1 5.6 2.2 5.5 5.6 2.2 5.5 4.5 1.1 4.4
18 Luxembourg 4.6 5.4 2.7 5.8 5.4 2.7 6.5 5.4 2.7 6.5 5.4 2.7 4.4
20 Netherlands 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
21 Poland 4.1 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.9 4.4
22 Portugal 3.5 4.8 1.4 4.4 5.6 2.2 4.4 5.6 2.2 4.4 3.3 -0.1 4.4
23 Romania 4.4 5.5 2.5 5.2 5.5 2.5 5.6 5.5 2.5 5.6 5.5 2.5 4.4
24 Slovakia 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
25 Slovenia 4.1 5.1 1.8 5.3 5.6 2.3 5.8 5.6 2.3 5.8 4.2 0.9 4.4
26 Spain 4.5 4.6 2.2 6.7 5.3 2.9 7.4 5.3 2.9 7.4 3.2 0.8 5.3
27 Sweden 4.1 5.1 1.7 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.1 0.7 4.4
28 UK 4.1 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.9 4.4
29 North Macedonia 4.3 5.6 2.2 5.1 5.6 2.2 5.1 5.6 2.2 5.1 5.5 2.1 5.0
30 Norway 4.1 5.0 1.6 5.5 5.6 2.2 6.1 5.6 2.2 6.1 3.9 0.6 4.4
31 Switzerland 4.1 5.1 1.7 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.1 0.7 4.4
32 Turkey 4.2 4.4 2.6 5.7 5.1 3.3 6.4 5.1 3.3 6.4 3.1 1.3 4.4
33 Canada 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
34 Japan 4.1 4.8 1.5 5.9 5.6 2.3 6.7 5.6 2.3 6.7 3.3 0.0 4.5
35 USA 3.9 4.9 1.5 5.2 5.6 2.2 5.9 5.6 2.2 5.9 3.6 0.2 3.9

Mean 4.1 5.1 1.9 5.4 5.5 2.3 5.9 5.6 2.4 5.9 4.3 1.1 4.5

Overall Retained earnings New equity Debt

D - 1595
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1 Austria -0.7 3.7 -12.3 6.6 6.7 -9.3 9.6 6.7 -9.3 9.6 -2.0 -18.0 0.9
2 Belgium -1.0 3.1 -12.9 6.9 6.7 -9.3 10.2 6.7 -9.3 10.2 -3.6 -19.6 0.9
3 Bulgaria -0.6 5.5 -10.5 3.2 6.7 -9.3 4.4 6.7 -9.3 4.4 3.2 -12.8 0.9
4 Croatia -0.7 4.5 -11.5 5.0 6.7 -9.3 7.2 6.7 -9.3 7.2 0.5 -15.6 0.9
5 Cyprus -3.0 2.8 -13.2 1.4 3.7 -12.3 2.3 3.7 -12.3 2.3 1.1 -14.9 -0.3
6 Czech Republic 0.9 6.7 -9.3 5.3 6.7 -9.3 7.6 6.7 -9.3 7.6 6.7 -9.3 0.9
7 Denmark -0.7 4.0 -12.0 5.9 6.7 -9.3 8.6 6.7 -9.3 8.6 -0.9 -17.0 0.9
8 Estonia 1.0 6.7 -9.3 5.5 6.7 -9.3 7.9 6.7 -9.3 7.9 6.7 -9.3 0.9
9 Finland 4.3 7.9 -5.0 10.2 10.3 -2.6 12.6 10.3 -2.6 12.6 3.3 -9.5 5.6

10 France -0.7 2.5 -13.4 8.8 6.8 -9.1 13.1 6.8 -9.1 13.1 -5.4 -21.4 0.8
11 Germany 8.5 9.5 -0.9 16.7 12.9 2.5 20.1 12.9 2.5 20.1 3.3 -7.1 10.5
12 Greece 8.9 11.9 0.5 14.3 11.9 0.5 17.8 11.9 0.5 17.8 11.9 0.5 7.7
13 Hungary -0.6 5.7 -10.4 3.1 6.7 -9.3 4.1 6.7 -9.3 4.1 3.7 -12.4 1.1
14 Ireland 3.6 7.1 -6.9 10.7 8.9 -5.1 12.6 8.9 -5.1 12.6 3.7 -10.3 7.3
15 Italy 5.6 8.6 -3.2 11.5 11.4 -0.3 13.7 11.4 -0.3 13.7 3.3 -8.5 7.4
16 Latvia 13.7 21.1 8.2 12.0 20.4 7.5 8.8 27.3 14.5 15.8 20.4 7.5 15.8
17 Lithuania -0.6 4.9 -11.2 4.3 6.7 -9.3 6.2 6.7 -9.3 6.2 1.5 -14.6 0.9
18 Luxembourg 7.9 11.3 -0.5 12.9 11.3 -0.5 16.1 11.3 -0.5 16.1 11.3 -0.5 7.0
20 Netherlands -0.7 3.7 -12.3 6.6 6.7 -9.3 9.6 6.7 -9.3 9.6 -2.0 -18.0 0.9
21 Poland -0.7 4.4 -11.6 5.3 6.7 -9.3 7.6 6.7 -9.3 7.6 0.1 -16.0 0.9
22 Portugal -3.1 2.9 -13.2 1.0 6.7 -9.3 1.1 6.7 -9.3 1.1 -4.2 -20.3 0.9
23 Romania 4.7 9.6 -3.9 8.3 9.6 -3.9 10.2 9.6 -3.9 10.2 9.6 -3.9 4.7
24 Slovakia 1.0 6.7 -9.3 5.6 6.7 -9.3 8.2 6.7 -9.3 8.2 6.7 -9.3 0.9
25 Slovenia -0.2 4.8 -11.0 5.7 7.1 -8.7 8.0 7.1 -8.7 8.0 0.5 -15.3 1.4
26 Spain 7.6 9.2 -2.0 15.8 12.2 1.0 18.8 12.2 1.0 18.8 3.5 -7.7 10.1
27 Sweden -0.7 4.1 -11.9 5.8 6.7 -9.3 8.4 6.7 -9.3 8.4 -0.8 -16.8 0.9
28 UK -0.7 4.4 -11.6 5.3 6.7 -9.3 7.6 6.7 -9.3 7.6 0.1 -16.0 0.9
29 North Macedonia 0.4 6.5 -9.5 4.2 6.7 -9.3 4.4 6.7 -9.3 4.4 6.0 -10.0 3.7
30 Norway -0.7 3.9 -12.1 6.1 6.7 -9.3 8.9 6.7 -9.3 8.9 -1.3 -17.4 0.9
31 Switzerland -0.7 4.1 -11.9 5.7 6.7 -9.3 8.3 6.7 -9.3 8.3 -0.6 -16.7 0.9
32 Turkey 13.5 14.1 7.1 19.1 16.8 9.8 21.8 16.8 9.8 21.8 9.1 2.2 14.2
33 Canada -0.8 3.6 -12.4 6.5 6.7 -9.3 9.6 6.7 -9.3 9.6 -2.1 -18.2 0.8
34 Japan 0.2 3.6 -11.9 8.9 7.3 -8.2 12.6 7.3 -8.2 12.6 -3.3 -18.8 2.0
35 USA -1.5 3.3 -12.7 4.8 6.7 -9.3 8.2 6.7 -9.3 8.2 -3.0 -19.1 -1.5

Mean 1.9 6.4 -8.4 7.6 8.4 -6.3 9.9 8.6 -6.1 10.1 2.6 -12.2 3.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 7.5 7.5 6.3 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 3.9
2 Belgium 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
3 Bulgaria 7.4 7.7 8.3 6.3 7.7 8.3 7.7 7.7 8.3 7.7 7.7 8.3 3.7
4 Croatia 5.0 4.2 4.2 6.6 4.2 4.2 7.9 4.2 4.2 7.9 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 7.0 7.6 7.6 8.2 7.6 7.6 8.2 7.6 7.6 4.8
6 Czech Republic 7.0 7.9 6.9 6.3 7.9 6.9 7.5 7.9 6.9 7.5 7.9 6.9 4.2
7 Denmark 7.2 7.6 7.6 6.4 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.0
8 Estonia 6.5 6.6 6.6 6.3 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.2
9 Finland 7.1 7.3 7.3 6.8 7.3 7.3 8.0 7.3 7.3 8.0 7.3 7.3 4.6

10 France 8.9 9.7 9.7 7.4 9.7 9.7 8.9 9.7 9.7 8.9 9.7 9.7 4.7
11 Germany 8.2 11.3 7.6 5.8 11.3 7.6 7.3 11.3 7.6 7.3 11.3 7.6 3.0
12 Greece 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.9
13 Hungary 7.0 6.7 7.1 7.2 6.7 7.1 8.3 6.7 7.1 8.3 6.7 7.1 5.1
14 Ireland 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
15 Italy 6.5 6.5 6.5 6.5 6.5 6.5 7.9 6.5 6.5 7.9 6.5 6.5 3.8
16 Latvia 7.0 6.9 7.4 6.8 6.9 7.4 8.0 6.9 7.4 8.0 6.9 7.4 4.5
17 Lithuania 8.4 5.1 11.9 8.2 5.1 11.9 9.9 5.1 11.9 9.9 5.1 11.9 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
19 Malta 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 7.6 8.1 8.1 6.6 8.1 8.1 8.0 8.1 8.1 8.0 8.1 8.1 4.1
22 Portugal 9.2 8.2 11.9 7.4 8.2 11.9 9.2 8.2 11.9 9.2 8.2 11.9 4.0
23 Romania 8.2 8.3 9.5 6.9 8.3 9.5 8.4 8.3 9.5 8.4 8.3 9.5 4.0
24 Slovakia 8.2 8.8 8.8 6.9 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 4.2
25 Slovenia 6.5 6.4 6.9 6.3 6.4 6.9 7.5 6.4 6.9 7.5 6.4 6.9 4.1
26 Spain 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.6 7.0 7.0 7.8 7.0 7.0 7.8 7.0 7.0 4.5
28 UK 7.7 8.0 8.0 7.1 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 4.8

Mean 7.4 7.6 7.9 6.7 7.6 7.9 8.1 7.6 7.9 8.1 7.6 7.9 4.3

Overall Retained earnings New equity Debt
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1 Austria 32.5 33.8 33.8 29.9 33.8 33.8 34.2 33.8 33.8 34.2 33.8 33.8 22.0
2 Belgium 37.4 39.4 39.4 33.3 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 25.4
3 Bulgaria 37.5 38.3 40.0 34.1 38.3 40.0 38.3 38.3 40.0 38.3 38.3 40.0 26.4
4 Croatia 26.2 23.6 23.6 31.5 23.6 23.6 35.8 23.6 23.6 35.8 23.6 23.6 23.6
5 Cyprus 30.3 31.0 31.0 28.8 31.0 31.0 33.1 31.0 31.0 33.1 31.0 31.0 20.9
6 Czech Republic 28.4 31.5 27.8 25.9 31.5 27.8 30.2 31.5 27.8 30.2 31.5 27.8 18.0
7 Denmark 32.9 34.2 34.2 30.2 34.2 34.2 34.5 34.2 34.2 34.5 34.2 34.2 22.3
8 Estonia 25.1 25.5 25.5 24.4 25.5 25.5 28.7 25.5 25.5 28.7 25.5 25.5 16.5
9 Finland 28.7 29.3 29.3 27.5 29.3 29.3 31.8 29.3 29.3 31.8 29.3 29.3 19.6

10 France 42.7 44.9 44.9 38.2 44.9 44.9 42.5 44.9 44.9 42.5 44.9 44.9 30.3
11 Germany 41.8 50.5 40.0 34.8 50.5 40.0 39.1 50.5 40.0 39.1 50.5 40.0 26.9
12 Greece 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
13 Hungary 25.1 23.9 25.6 25.8 23.9 25.6 30.1 23.9 25.6 30.1 23.9 25.6 17.9
14 Ireland 12.1 10.6 10.6 15.0 10.6 10.6 19.3 10.6 10.6 19.3 10.6 10.6 7.1
15 Italy 34.8 34.8 34.8 34.7 34.8 34.8 39.0 34.8 34.8 39.0 34.8 34.8 26.8
16 Latvia 28.7 28.2 30.0 27.9 28.2 30.0 32.2 28.2 30.0 32.2 28.2 30.0 20.0
17 Lithuania 45.8 37.4 54.7 45.3 37.4 54.7 49.6 37.4 54.7 49.6 37.4 54.7 37.4
18 Luxembourg 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
19 Malta 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 35.3 36.8 36.8 32.2 36.8 36.8 36.4 36.8 36.8 36.4 36.8 36.8 24.3
22 Portugal 49.5 47.2 55.9 45.4 47.2 55.9 49.7 47.2 55.9 49.7 47.2 55.9 37.5
23 Romania 42.0 42.2 45.7 38.2 42.2 45.7 42.5 42.2 45.7 42.5 42.2 45.7 30.3
24 Slovakia 39.5 41.5 41.5 35.5 41.5 41.5 39.8 41.5 41.5 39.8 41.5 41.5 27.6
25 Slovenia 27.0 26.5 28.3 26.2 26.5 28.3 30.5 26.5 28.3 30.5 26.5 28.3 18.3
26 Spain 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
27 Sweden 26.6 27.0 27.0 25.7 27.0 27.0 30.0 27.0 27.0 30.0 27.0 27.0 17.8
28 UK 32.5 33.5 33.5 30.6 33.5 33.5 34.9 33.5 33.5 34.9 33.5 33.5 22.7

Mean 33.5 34.1 34.9 31.6 34.1 34.9 35.9 34.1 34.9 35.9 34.1 34.9 23.7

Overall Retained earnings New equity Debt
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1 Austria 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 7.0 6.7 7.3 7.1 8.2 8.7 8.6 8.2 8.7 8.6 4.0 4.6 4.4
4 Croatia 6.2 6.8 7.3 4.4 8.2 8.7 4.4 8.2 8.7 4.4 4.2 4.8 4.4
5 Cyprus 8.1 6.7 10.3 7.1 8.2 11.8 8.6 8.2 11.8 8.6 4.0 7.6 4.4
6 Czech Republic 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
7 Denmark 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
8 Estonia 7.1 7.2 7.7 6.4 8.2 8.7 7.4 8.2 8.7 7.4 5.3 5.8 4.4
9 Finland 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4

10 France 6.9 6.6 6.6 7.3 8.2 8.2 8.9 8.2 8.2 8.9 3.7 3.7 4.4
11 Germany 8.7 8.0 8.0 10.3 8.2 8.2 10.5 5.7 5.7 8.0 8.2 8.2 10.5
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 7.1 7.5 8.0 5.9 8.2 8.7 6.6 8.2 8.7 6.6 6.2 6.7 4.6
14 Ireland 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
15 Italy 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
16 Latvia 7.1 7.2 7.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 5.4 5.9 4.4
17 Lithuania 8.7 8.8 12.4 5.0 8.2 11.8 4.4 14.0 17.6 10.3 8.2 11.8 4.4
18 Luxembourg 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
19 Malta 7.0 6.8 7.3 7.0 8.2 8.7 8.4 8.2 8.7 8.4 4.2 4.8 4.4
21 Poland 6.9 6.8 7.0 7.0 8.2 8.4 8.4 8.2 8.4 8.4 4.3 4.4 4.4
22 Portugal 6.9 6.8 7.0 7.1 8.2 8.4 8.5 8.2 8.4 8.5 4.1 4.3 4.4
23 Romania 7.3 6.6 7.8 7.4 8.2 9.4 9.0 8.2 9.4 9.0 3.7 4.9 4.4
24 Slovakia 7.2 6.6 7.5 7.5 8.2 9.1 9.1 8.2 9.1 9.1 3.5 4.4 4.4
25 Slovenia 7.7 8.2 8.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 8.2 8.7 4.4
26 Spain 8.0 6.6 8.6 8.6 8.2 10.2 10.2 8.2 10.2 10.2 3.7 5.7 5.7
27 Sweden 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.4 5.4 4.4
28 UK 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.9 4.9 4.4

Mean 7.3 7.2 7.8 6.8 8.2 8.8 7.9 8.3 8.9 7.9 5.4 6.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 35.1 36.6 36.6 32.1 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 24.4
2 Belgium 33.4 32.5 33.2 34.5 37.4 38.1 39.4 37.4 38.1 39.4 23.4 24.1 25.4
3 Bulgaria 35.0 34.0 35.8 35.3 38.5 40.3 39.8 38.5 40.3 39.8 25.6 27.4 26.9
4 Croatia 32.4 34.2 36.0 26.9 38.5 40.3 26.9 38.5 40.3 26.9 26.3 28.1 26.9
5 Cyprus 45.9 42.7 51.4 43.7 46.2 54.9 47.2 46.2 54.9 47.2 36.1 44.8 37.1
6 Czech Republic 30.6 32.1 32.1 27.4 32.5 32.5 32.5 28.8 28.8 28.8 32.5 32.5 19.0
7 Denmark 32.4 32.5 32.5 32.1 36.6 36.6 36.3 36.6 36.6 36.3 24.8 24.8 24.4
8 Estonia 35.1 35.4 37.1 32.8 38.5 40.3 36.0 38.5 40.3 36.0 29.5 31.2 26.9
9 Finland 32.4 33.2 33.2 30.8 36.6 36.6 34.2 36.6 36.6 34.2 26.8 26.8 24.4

10 France 32.3 31.5 31.5 33.8 36.6 36.6 38.9 36.6 36.6 38.9 22.1 22.1 24.4
11 Germany 27.2 24.0 24.0 33.8 25.0 25.0 34.8 14.5 14.5 24.3 25.0 25.0 34.8
12 Greece 32.3 32.3 32.3 32.3 36.6 36.6 36.6 36.6 36.6 36.6 24.4 24.4 24.4
13 Hungary 35.3 36.3 38.1 31.4 38.5 40.3 33.6 38.5 40.3 33.6 32.3 34.0 27.3
14 Ireland 32.5 35.4 35.4 26.7 36.6 36.6 27.9 36.6 36.6 27.9 33.1 33.1 24.4
15 Italy 32.7 33.0 33.7 31.4 37.4 38.1 33.6 37.4 38.1 33.6 24.8 25.5 27.2
16 Latvia 35.1 35.5 37.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 29.8 31.6 26.9
17 Lithuania 55.5 55.6 61.7 49.1 54.6 60.7 48.1 64.7 70.8 58.2 54.6 60.7 48.1
18 Luxembourg 35.4 36.6 36.6 32.9 36.6 36.6 37.5 36.6 36.6 37.5 36.6 36.6 24.4
19 Malta 35.0 34.2 36.0 34.8 38.5 40.3 39.1 38.5 40.3 39.1 26.3 28.1 26.9
21 Poland 33.2 32.8 33.3 33.3 37.2 37.7 37.7 37.2 37.7 37.7 24.7 25.2 25.2
22 Portugal 33.3 32.8 33.4 33.9 37.3 38.0 38.4 37.3 38.0 38.4 24.3 24.9 25.4
23 Romania 37.7 35.8 39.3 38.1 40.4 43.9 42.7 40.4 43.9 42.7 27.2 30.7 29.5
24 Slovakia 36.5 34.7 37.3 37.3 39.6 42.2 42.2 39.6 42.2 42.2 25.6 28.3 28.3
25 Slovenia 37.1 38.5 40.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 38.5 40.3 26.9
26 Spain 37.4 35.4 38.3 38.3 39.7 42.6 42.6 39.7 42.6 42.6 27.5 30.4 30.4
27 Sweden 32.4 33.4 33.4 30.4 36.6 36.6 33.6 36.6 36.6 33.6 27.4 27.4 24.4
28 UK 32.4 32.8 32.8 31.4 36.6 36.6 35.2 36.6 36.6 35.2 25.8 25.8 24.4

Mean 35.0 35.0 36.4 33.7 38.0 39.4 37.1 37.9 39.3 37.0 29.3 30.8 27.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 7.5 7.5 6.3 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 3.9
2 Belgium 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
3 Bulgaria 7.3 7.4 8.0 6.4 7.4 8.0 7.7 7.4 8.0 7.7 7.4 8.0 3.9
4 Croatia 5.0 4.2 4.2 6.6 4.2 4.2 7.9 4.2 4.2 7.9 4.2 4.2 4.2
5 Cyprus 7.4 7.6 7.6 7.0 7.6 7.6 8.2 7.6 7.6 8.2 7.6 7.6 4.8
6 Czech Republic 6.8 7.6 6.6 6.1 7.6 6.6 7.3 7.6 6.6 7.3 7.6 6.6 3.9
7 Denmark 7.1 7.4 7.4 6.4 7.4 7.4 7.7 7.4 7.4 7.7 7.4 7.4 4.1
8 Estonia 6.5 6.6 6.6 6.3 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.2
9 Finland 7.2 7.4 7.4 6.8 7.4 7.4 8.0 7.4 7.4 8.0 7.4 7.4 4.7

10 France 8.8 9.4 9.4 7.5 9.4 9.4 8.9 9.4 9.4 8.9 9.4 9.4 4.8
11 Germany 8.3 10.4 8.1 6.3 10.4 8.1 7.8 10.4 8.1 7.8 10.4 8.1 3.5
12 Greece 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.8
13 Hungary 7.1 6.7 7.2 7.3 6.7 7.2 8.4 6.7 7.2 8.4 6.7 7.2 5.2
14 Ireland 6.0 5.7 5.7 6.7 5.7 5.7 7.6 5.7 5.7 7.6 5.7 5.7 4.9
15 Italy 6.5 6.5 6.5 6.5 6.5 6.5 7.9 6.5 6.5 7.9 6.5 6.5 3.8
16 Latvia 7.0 6.9 7.4 6.8 6.9 7.4 8.0 6.9 7.4 8.0 6.9 7.4 4.5
17 Lithuania 8.4 5.1 11.9 8.2 5.1 11.9 9.9 5.1 11.9 9.9 5.1 11.9 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
19 Malta 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 7.4 7.8 7.8 6.6 7.8 7.8 7.9 7.8 7.8 7.9 7.8 7.8 4.2
22 Portugal 9.2 8.2 11.9 7.4 8.2 11.9 9.2 8.2 11.9 9.2 8.2 11.9 4.0
23 Romania 8.3 8.4 9.6 7.0 8.4 9.6 8.5 8.4 9.6 8.5 8.4 9.6 4.1
24 Slovakia 8.2 8.8 8.8 6.9 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 4.2
25 Slovenia 6.5 6.4 6.9 6.3 6.4 6.9 7.5 6.4 6.9 7.5 6.4 6.9 4.1
26 Spain 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
27 Sweden 6.9 7.0 7.0 6.6 7.0 7.0 7.8 7.0 7.0 7.8 7.0 7.0 4.5
28 UK 7.7 7.9 7.9 7.2 7.9 7.9 8.4 7.9 7.9 8.4 7.9 7.9 4.9

Mean 7.4 7.5 7.9 6.8 7.5 7.9 8.1 7.5 7.9 8.1 7.5 7.9 4.3

Overall Retained earnings New equity Debt

D - 1601
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1 Austria 32.5 33.8 33.8 29.9 33.8 33.8 34.2 33.8 33.8 34.2 33.8 33.8 22.0
2 Belgium 37.4 39.4 39.4 33.3 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 25.4
3 Bulgaria 35.2 35.8 37.5 32.4 35.8 37.5 36.6 35.8 37.5 36.6 35.8 37.5 24.7
4 Croatia 26.2 23.6 23.6 31.5 23.6 23.6 35.8 23.6 23.6 35.8 23.6 23.6 23.6
5 Cyprus 30.3 31.0 31.0 28.8 31.0 31.0 33.1 31.0 31.0 33.1 31.0 31.0 20.9
6 Czech Republic 27.4 30.5 26.8 24.9 30.5 26.8 29.2 30.5 26.8 29.2 30.5 26.8 17.0
7 Denmark 31.1 32.2 32.2 29.0 32.2 32.2 33.3 32.2 32.2 33.3 32.2 32.2 21.1
8 Estonia 25.1 25.5 25.5 24.4 25.5 25.5 28.7 25.5 25.5 28.7 25.5 25.5 16.5
9 Finland 28.9 29.5 29.5 27.7 29.5 29.5 32.0 29.5 29.5 32.0 29.5 29.5 19.8

10 France 41.3 43.3 43.3 37.3 43.3 43.3 41.6 43.3 43.3 41.6 43.3 43.3 29.3
11 Germany 41.9 47.9 41.5 36.3 47.9 41.5 40.6 47.9 41.5 40.6 47.9 41.5 28.4
12 Greece 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
13 Hungary 25.4 24.2 25.9 26.1 24.2 25.9 30.4 24.2 25.9 30.4 24.2 25.9 18.2
14 Ireland 12.1 10.6 10.6 15.1 10.6 10.6 19.3 10.6 10.6 19.3 10.6 10.6 7.2
15 Italy 34.8 34.8 34.8 34.7 34.8 34.8 39.0 34.8 34.8 39.0 34.8 34.8 26.8
16 Latvia 28.7 28.2 30.0 27.9 28.2 30.0 32.2 28.2 30.0 32.2 28.2 30.0 20.0
17 Lithuania 45.8 37.4 54.7 45.3 37.4 54.7 49.6 37.4 54.7 49.6 37.4 54.7 37.4
18 Luxembourg 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
19 Malta 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 33.5 34.8 34.8 30.8 34.8 34.8 35.1 34.8 34.8 35.1 34.8 34.8 22.9
22 Portugal 49.5 47.2 55.9 45.4 47.2 55.9 49.7 47.2 55.9 49.7 47.2 55.9 37.5
23 Romania 42.4 42.6 46.1 38.6 42.6 46.1 42.9 42.6 46.1 42.9 42.6 46.1 30.7
24 Slovakia 39.5 41.5 41.5 35.5 41.5 41.5 39.8 41.5 41.5 39.8 41.5 41.5 27.6
25 Slovenia 27.0 26.5 28.3 26.2 26.5 28.3 30.5 26.5 28.3 30.5 26.5 28.3 18.3
26 Spain 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
27 Sweden 26.6 27.0 27.0 25.7 27.0 27.0 30.0 27.0 27.0 30.0 27.0 27.0 17.8
28 UK 31.7 32.5 32.5 30.0 32.5 32.5 34.3 32.5 32.5 34.3 32.5 32.5 22.1

Mean 33.2 33.7 34.6 31.4 33.7 34.6 35.7 33.7 34.6 35.7 33.7 34.6 23.5

New equity DebtOverall Retained earnings

D - 1602



Cost of capital for inbound investment
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1 Austria 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 7.0 6.8 7.4 6.9 8.2 8.7 8.3 8.2 8.7 8.3 4.3 4.9 4.4
4 Croatia 6.2 6.8 7.3 4.4 8.2 8.7 4.4 8.2 8.7 4.4 4.2 4.8 4.4
5 Cyprus 8.1 6.7 10.3 7.1 8.2 11.8 8.6 8.2 11.8 8.6 4.0 7.6 4.4
6 Czech Republic 7.6 8.1 8.1 6.8 8.2 8.2 8.2 7.1 7.1 7.1 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.8 4.8 4.4
8 Estonia 7.1 7.2 7.7 6.4 8.2 8.7 7.4 8.2 8.7 7.4 5.3 5.8 4.4
9 Finland 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4

10 France 6.9 6.7 6.8 7.3 8.2 8.3 8.8 8.2 8.3 8.8 3.9 4.0 4.4
11 Germany 7.0 6.2 6.5 8.2 8.2 8.5 10.2 6.5 6.8 8.5 3.0 3.3 5.0
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 7.1 7.5 8.0 5.9 8.2 8.7 6.6 8.2 8.7 6.6 6.2 6.7 4.6
14 Ireland 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
15 Italy 6.7 6.8 7.0 6.3 8.2 8.4 7.0 8.2 8.4 7.0 4.2 4.4 5.0
16 Latvia 7.1 7.2 7.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 5.4 5.9 4.4
17 Lithuania 8.7 8.8 12.4 5.0 8.2 11.8 4.4 14.0 17.6 10.3 8.2 11.8 4.4
18 Luxembourg 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
19 Malta 7.0 6.8 7.3 7.0 8.2 8.7 8.4 8.2 8.7 8.4 4.2 4.8 4.4
21 Poland 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
22 Portugal 6.9 6.8 7.0 7.1 8.2 8.4 8.5 8.2 8.4 8.5 4.1 4.3 4.4
23 Romania 7.3 6.6 7.8 7.4 8.2 9.4 9.0 8.2 9.4 9.0 3.7 4.9 4.4
24 Slovakia 7.2 6.6 7.5 7.5 8.2 9.1 9.1 8.2 9.1 9.1 3.5 4.4 4.4
25 Slovenia 7.7 8.2 8.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 8.2 8.7 4.4
26 Spain 8.0 6.6 8.6 8.6 8.2 10.2 10.2 8.2 10.2 10.2 3.7 5.7 5.7
27 Sweden 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.4 5.4 4.4
28 UK 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4

Mean 7.2 7.2 7.8 6.7 8.2 8.8 7.8 8.3 8.9 7.9 5.2 5.8 4.5

Overall Retained earnings New equity Debt

D - 1603
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1 Austria 35.1 36.6 36.6 32.1 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 24.4
2 Belgium 33.4 32.5 33.2 34.5 37.4 38.1 39.4 37.4 38.1 39.4 23.4 24.1 25.4
3 Bulgaria 35.0 34.3 36.1 34.7 38.5 40.3 38.9 38.5 40.3 38.9 26.6 28.3 26.9
4 Croatia 32.4 34.2 36.0 26.9 38.5 40.3 26.9 38.5 40.3 26.9 26.3 28.1 26.9
5 Cyprus 45.9 42.7 51.4 43.7 46.2 54.9 47.2 46.2 54.9 47.2 36.1 44.8 37.1
6 Czech Republic 30.6 32.1 32.1 27.4 32.5 32.5 32.5 28.8 28.8 28.8 32.5 32.5 19.0
7 Denmark 32.4 32.7 32.7 31.7 36.6 36.6 35.6 36.6 36.6 35.6 25.5 25.5 24.4
8 Estonia 35.1 35.4 37.1 32.8 38.5 40.3 36.0 38.5 40.3 36.0 29.5 31.2 26.9
9 Finland 32.4 33.2 33.2 30.8 36.6 36.6 34.2 36.6 36.6 34.2 26.8 26.8 24.4

10 France 32.8 32.1 32.4 33.9 37.0 37.3 38.8 37.0 37.3 38.8 23.1 23.4 24.9
11 Germany 26.2 23.3 24.4 30.8 30.8 31.9 38.3 24.4 25.5 31.9 11.3 12.4 18.8
12 Greece 32.3 32.3 32.3 32.3 36.6 36.6 36.6 36.6 36.6 36.6 24.4 24.4 24.4
13 Hungary 35.3 36.3 38.1 31.5 38.5 40.3 33.7 38.5 40.3 33.7 32.3 34.0 27.4
14 Ireland 32.5 35.4 35.4 26.7 36.6 36.6 27.9 36.6 36.6 27.9 33.1 33.1 24.4
15 Italy 32.7 33.0 33.7 31.4 37.4 38.1 33.6 37.4 38.1 33.6 24.8 25.5 27.2
16 Latvia 35.1 35.5 37.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 29.8 31.6 26.9
17 Lithuania 55.5 55.6 61.7 49.1 54.6 60.7 48.1 64.7 70.8 58.2 54.6 60.7 48.1
18 Luxembourg 35.4 36.6 36.6 32.9 36.6 36.6 37.5 36.6 36.6 37.5 36.6 36.6 24.4
19 Malta 35.0 34.2 36.0 34.8 38.5 40.3 39.1 38.5 40.3 39.1 26.3 28.1 26.9
21 Poland 32.4 32.5 32.5 32.1 36.6 36.6 36.3 36.6 36.6 36.3 24.8 24.8 24.4
22 Portugal 33.3 32.8 33.4 33.9 37.3 38.0 38.4 37.3 38.0 38.4 24.3 24.9 25.4
23 Romania 37.7 35.8 39.3 38.1 40.4 43.9 42.7 40.4 43.9 42.7 27.2 30.7 29.5
24 Slovakia 36.5 34.7 37.3 37.3 39.6 42.2 42.2 39.6 42.2 42.2 25.6 28.3 28.3
25 Slovenia 37.1 38.5 40.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 38.5 40.3 26.9
26 Spain 37.4 35.4 38.3 38.3 39.7 42.6 42.6 39.7 42.6 42.6 27.5 30.4 30.4
27 Sweden 32.4 33.4 33.4 30.4 36.6 36.6 33.6 36.6 36.6 33.6 27.4 27.4 24.4
28 UK 32.4 33.0 33.0 31.2 36.6 36.6 34.9 36.6 36.6 34.9 26.2 26.2 24.4

Mean 35.0 35.0 36.4 33.5 38.2 39.7 37.1 38.2 39.7 37.1 28.9 30.4 26.8

Overall Retained earnings New equity Debt
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1 Austria 7.2 7.5 7.7 6.4 7.5 7.7 7.7 7.5 7.7 7.7 7.5 7.7 3.9
2 Belgium 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
3 Bulgaria 7.2 7.3 7.8 6.4 7.3 7.8 7.7 7.3 7.8 7.7 7.3 7.8 4.0
4 Croatia 5.0 4.2 4.2 6.6 4.2 4.2 7.9 4.2 4.2 7.9 4.2 4.2 4.2
5 Cyprus 7.8 7.6 8.5 7.2 7.6 8.5 8.5 7.6 8.5 8.5 7.6 8.5 4.8
6 Czech Republic 7.2 7.2 7.8 6.5 7.2 7.8 7.8 7.2 7.8 7.8 7.2 7.8 4.1
7 Denmark 7.3 7.4 7.9 6.6 7.4 7.9 7.9 7.4 7.9 7.9 7.4 7.9 4.1
8 Estonia 7.0 5.0 8.7 7.4 5.0 8.7 8.7 5.0 8.7 8.7 5.0 8.7 5.0
9 Finland 7.7 7.5 8.4 7.1 7.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 4.7

10 France 8.6 9.2 9.2 7.4 9.2 9.2 8.8 9.2 9.2 8.8 9.2 9.2 4.9
11 Germany 8.3 10.4 8.1 6.3 10.4 8.1 7.8 10.4 8.1 7.8 10.4 8.1 3.5
12 Greece 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.8
13 Hungary 7.8 6.8 8.8 7.7 6.8 8.8 9.0 6.8 8.8 9.0 6.8 8.8 5.2
14 Ireland 7.3 5.7 8.7 7.4 5.7 8.7 8.7 5.7 8.7 8.7 5.7 8.7 4.9
15 Italy 6.2 6.1 6.1 6.5 6.1 6.1 7.9 6.1 6.1 7.9 6.1 6.1 3.8
16 Latvia 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
17 Lithuania 8.0 5.1 11.0 8.0 5.1 11.0 9.6 5.1 11.0 9.6 5.1 11.0 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
19 Malta 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 7.4 7.3 8.1 6.8 7.3 8.1 8.1 7.3 8.1 8.1 7.3 8.1 4.4
22 Portugal 7.5 7.9 7.9 6.6 7.9 7.9 7.9 7.9 7.9 7.9 7.9 7.9 4.1
23 Romania 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
24 Slovakia 7.3 7.1 8.0 6.7 7.1 8.0 8.0 7.1 8.0 8.0 7.1 8.0 4.3
25 Slovenia 6.9 6.4 7.8 6.5 6.4 7.8 7.8 6.4 7.8 7.8 6.4 7.8 4.1
26 Spain 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
27 Sweden 7.4 7.0 8.2 6.9 7.0 8.2 8.2 7.0 8.2 8.2 7.0 8.2 4.5
28 UK 7.9 7.8 8.6 7.3 7.8 8.6 8.6 7.8 8.6 8.6 7.8 8.6 4.8

Mean 7.4 7.2 8.1 6.9 7.2 8.1 8.2 7.2 8.1 8.2 7.2 8.1 4.4

Overall Retained earnings New equity Debt
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1 Austria 33.4 34.4 35.0 30.7 34.4 35.0 35.0 34.4 35.0 35.0 34.4 35.0 22.8
2 Belgium 37.4 39.4 39.4 33.3 39.4 39.4 37.6 39.4 39.4 37.6 39.4 39.4 25.4
3 Bulgaria 33.8 34.1 35.9 31.4 34.1 35.9 35.6 34.1 35.9 35.6 34.1 35.9 23.6
4 Croatia 26.2 23.6 23.6 31.5 23.6 23.6 35.8 23.6 23.6 35.8 23.6 23.6 23.6
5 Cyprus 35.3 34.7 37.7 33.4 34.7 37.7 37.7 34.7 37.7 37.7 34.7 37.7 25.5
6 Czech Republic 33.3 33.4 35.4 31.2 33.4 35.4 35.4 33.4 35.4 35.4 33.4 35.4 23.3
7 Denmark 33.7 34.1 35.6 31.3 34.1 35.6 35.6 34.1 35.6 35.6 34.1 35.6 23.4
8 Estonia 33.0 26.3 38.4 34.2 26.3 38.4 38.4 26.3 38.4 38.4 26.3 38.4 26.3
9 Finland 35.0 34.5 37.4 33.1 34.5 37.4 37.4 34.5 37.4 37.4 34.5 37.4 25.2

10 France 39.5 41.2 41.2 36.0 41.2 41.2 40.3 41.2 41.2 40.3 41.2 41.2 28.0
11 Germany 41.9 47.9 41.5 36.3 47.9 41.5 40.6 47.9 41.5 40.6 47.9 41.5 28.4
12 Greece 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
13 Hungary 35.2 32.0 38.7 34.9 32.0 38.7 39.2 32.0 38.7 39.2 32.0 38.7 27.0
14 Ireland 33.5 28.5 38.2 33.9 28.5 38.2 38.2 28.5 38.2 38.2 28.5 38.2 26.0
15 Italy 34.1 33.8 33.8 34.7 33.8 33.8 39.0 33.8 33.8 39.0 33.8 33.8 26.8
16 Latvia 34.0 32.3 37.0 32.7 32.3 37.0 37.0 32.3 37.0 37.0 32.3 37.0 24.8
17 Lithuania 42.7 34.7 50.8 42.6 34.7 50.8 46.9 34.7 50.8 46.9 34.7 50.8 34.7
18 Luxembourg 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
19 Malta 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 34.1 33.9 36.4 32.1 33.9 36.4 36.4 33.9 36.4 36.4 33.9 36.4 24.2
22 Portugal 34.3 35.8 35.8 31.4 35.8 35.8 35.7 35.8 35.8 35.7 35.8 35.8 23.5
23 Romania 33.9 32.3 36.9 32.6 32.3 36.9 36.9 32.3 36.9 36.9 32.3 36.9 24.7
24 Slovakia 33.7 33.2 36.1 31.9 33.2 36.1 36.1 33.2 36.1 36.1 33.2 36.1 24.0
25 Slovenia 32.5 30.8 35.4 31.2 30.8 35.4 35.4 30.8 35.4 35.4 30.8 35.4 23.3
26 Spain 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
27 Sweden 33.9 32.6 36.7 32.4 32.6 36.7 36.7 32.6 36.7 36.7 32.6 36.7 24.5
28 UK 35.6 35.4 37.9 33.6 35.4 37.9 37.9 35.4 37.9 37.9 35.4 37.9 25.7

Mean 34.9 34.4 37.2 33.3 34.4 37.2 37.5 34.4 37.2 37.5 34.4 37.2 25.3

New equity DebtOverall Retained earnings
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1 Austria 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
2 Belgium 6.9 6.7 6.9 7.3 8.2 8.4 8.8 8.2 8.4 8.8 3.8 4.0 4.4
3 Bulgaria 7.1 6.9 7.4 6.8 8.2 8.7 8.1 8.2 8.7 8.1 4.5 5.1 4.4
4 Croatia 6.2 6.8 7.3 4.4 8.2 8.7 4.4 8.2 8.7 4.4 4.2 4.8 4.4
5 Cyprus 8.1 6.7 10.3 7.1 8.2 11.8 8.6 8.2 11.8 8.6 4.0 7.6 4.4
6 Czech Republic 7.6 8.1 8.1 6.5 8.2 8.2 7.8 7.5 7.5 7.1 8.2 8.2 4.4
7 Denmark 6.9 7.0 7.0 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.8 4.8 4.4
8 Estonia 7.5 8.6 9.1 4.8 8.2 8.7 4.4 12.1 12.7 8.4 8.2 8.7 4.4
9 Finland 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4

10 France 6.9 6.8 6.9 7.1 8.2 8.3 8.5 8.2 8.3 8.5 4.1 4.2 4.4
11 Germany 7.0 6.2 6.5 8.2 8.2 8.5 10.2 6.5 6.8 8.5 3.0 3.3 5.0
12 Greece 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
13 Hungary 7.1 7.5 8.0 5.9 8.2 8.7 6.6 8.2 8.7 6.6 6.2 6.7 4.6
14 Ireland 6.9 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
15 Italy 6.6 6.8 7.0 6.0 8.2 8.4 6.6 8.2 8.4 6.6 4.2 4.4 5.0
16 Latvia 7.1 7.2 7.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 5.4 5.9 4.4
17 Lithuania 8.6 8.7 12.3 4.9 8.2 11.8 4.4 12.7 16.3 8.9 8.2 11.8 4.4
18 Luxembourg 7.8 8.2 8.2 7.0 8.2 8.2 8.4 8.2 8.2 8.4 8.2 8.2 4.4
19 Malta 7.0 6.8 7.3 7.0 8.2 8.7 8.4 8.2 8.7 8.4 4.2 4.8 4.4
21 Poland 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
22 Portugal 6.9 6.8 7.0 6.9 8.2 8.4 8.3 8.2 8.4 8.3 4.3 4.5 4.4
23 Romania 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
24 Slovakia 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
25 Slovenia 7.7 8.2 8.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 8.2 8.7 4.4
26 Spain 7.2 6.9 6.9 8.0 8.2 8.2 9.3 8.2 8.2 9.3 4.4 4.4 5.5
27 Sweden 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.4 5.4 4.4
28 UK 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4

Mean 7.2 7.3 7.7 6.5 8.2 8.6 7.5 8.4 8.9 7.7 5.5 6.0 4.5

Overall Retained earnings New equity Debt
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1 Austria 35.1 36.6 36.6 32.1 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 24.4
2 Belgium 33.4 32.5 33.2 34.5 37.4 38.1 39.4 37.4 38.1 39.4 23.4 24.1 25.4
3 Bulgaria 35.1 34.5 36.3 34.3 38.5 40.3 38.3 38.5 40.3 38.3 27.2 28.9 26.9
4 Croatia 32.4 34.2 36.0 26.9 38.5 40.3 26.9 38.5 40.3 26.9 26.3 28.1 26.9
5 Cyprus 45.9 42.7 51.4 43.7 46.2 54.9 47.2 46.2 54.9 47.2 36.1 44.8 37.1
6 Czech Republic 31.9 33.8 33.8 28.2 34.0 34.0 32.5 31.6 31.6 30.1 34.0 34.0 20.9
7 Denmark 32.4 32.7 32.7 31.7 36.6 36.6 35.6 36.6 36.6 35.6 25.5 25.5 24.4
8 Estonia 46.5 48.9 50.2 40.3 48.0 49.3 39.4 57.1 58.3 48.5 48.0 49.3 39.4
9 Finland 32.4 33.1 33.1 31.0 36.6 36.6 34.5 36.6 36.6 34.5 26.5 26.5 24.4

10 France 32.8 32.4 32.7 33.4 37.0 37.3 38.0 37.0 37.3 38.0 23.8 24.1 24.9
11 Germany 26.2 23.3 24.4 30.8 30.8 31.9 38.3 24.4 25.5 31.9 11.3 12.4 18.8
12 Greece 32.3 32.3 32.3 32.3 36.6 36.6 36.6 36.6 36.6 36.6 24.4 24.4 24.4
13 Hungary 35.3 36.3 38.1 31.6 38.5 40.3 33.8 38.5 40.3 33.8 32.3 34.0 27.5
14 Ireland 32.5 35.4 35.4 26.7 36.6 36.6 27.9 36.6 36.6 27.9 33.1 33.1 24.4
15 Italy 32.4 33.0 33.7 30.6 37.4 38.1 32.4 37.4 38.1 32.4 24.8 25.5 27.2
16 Latvia 35.1 35.5 37.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 29.8 31.6 26.9
17 Lithuania 53.8 53.9 60.5 47.0 53.1 59.7 46.2 61.5 68.1 54.5 53.1 59.7 46.2
18 Luxembourg 35.4 36.6 36.6 32.9 36.6 36.6 37.5 36.6 36.6 37.5 36.6 36.6 24.4
19 Malta 35.0 34.2 36.0 34.8 38.5 40.3 39.1 38.5 40.3 39.1 26.3 28.1 26.9
21 Poland 32.4 33.0 33.0 31.2 36.6 36.6 34.9 36.6 36.6 34.9 26.2 26.2 24.4
22 Portugal 33.3 33.0 33.6 33.3 37.3 37.9 37.6 37.3 37.9 37.6 25.0 25.6 25.3
23 Romania 32.4 33.6 33.6 30.1 36.6 36.6 33.1 36.6 36.6 33.1 27.9 27.9 24.4
24 Slovakia 32.4 33.1 33.1 31.0 36.6 36.6 34.5 36.6 36.6 34.5 26.5 26.5 24.4
25 Slovenia 37.1 38.5 40.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 38.5 40.3 26.9
26 Spain 32.9 32.3 32.3 34.2 36.6 36.6 38.4 36.6 36.6 38.4 24.4 24.4 26.3
27 Sweden 32.4 33.4 33.4 30.4 36.6 36.6 33.6 36.6 36.6 33.6 27.4 27.4 24.4
28 UK 32.4 33.0 33.0 31.2 36.6 36.6 34.9 36.6 36.6 34.9 26.2 26.2 24.4

Mean 34.9 35.2 36.4 32.9 38.2 39.3 36.2 38.5 39.6 36.5 29.7 30.8 26.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.6 8.0 8.1 6.8 8.0 8.1 8.1 8.0 8.1 8.1 8.0 8.1 4.4
2 Belgium 7.4 8.1 8.1 6.1 8.1 8.1 7.5 8.1 8.1 7.5 8.1 8.1 3.4
3 Bulgaria 7.1 6.8 7.9 6.6 6.8 7.9 7.9 6.8 7.9 7.9 6.8 7.9 4.2
4 Croatia 7.3 6.4 8.4 7.1 6.4 8.4 8.4 6.4 8.4 8.4 6.4 8.4 4.6
5 Cyprus 7.7 7.5 8.5 7.2 7.5 8.5 8.5 7.5 8.5 8.5 7.5 8.5 4.8
6 Czech Republic 7.2 7.2 7.8 6.5 7.2 7.8 7.8 7.2 7.8 7.8 7.2 7.8 4.1
7 Denmark 7.3 7.3 8.0 6.7 7.3 8.0 8.0 7.3 8.0 8.0 7.3 8.0 4.3
8 Estonia 7.0 5.0 8.7 7.4 5.0 8.7 8.7 5.0 8.7 8.7 5.0 8.7 5.0
9 Finland 7.7 7.5 8.4 7.1 7.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 4.7

10 France 8.6 9.1 9.1 7.5 9.1 9.1 8.9 9.1 9.1 8.9 9.1 9.1 5.0
11 Germany 8.0 8.4 8.4 7.2 8.4 8.4 8.6 8.4 8.4 8.6 8.4 8.4 4.6
12 Greece 7.2 7.6 7.6 6.3 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 3.8
13 Hungary 7.8 6.8 8.8 7.7 6.8 8.8 9.0 6.8 8.8 9.0 6.8 8.8 5.2
14 Ireland 7.3 5.7 8.7 7.4 5.7 8.7 8.7 5.7 8.7 8.7 5.7 8.7 4.9
15 Italy 6.2 6.1 6.1 6.5 6.1 6.1 7.9 6.1 6.1 7.9 6.1 6.1 3.9
16 Latvia 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
17 Lithuania 7.1 5.1 8.8 7.5 5.1 8.8 8.8 5.1 8.8 8.8 5.1 8.8 5.1
18 Luxembourg 7.3 7.9 7.9 6.2 7.9 7.9 7.6 7.9 7.9 7.6 7.9 7.9 3.7
19 Malta 7.8 8.2 8.2 6.9 8.2 8.2 8.2 8.2 8.2 8.2 8.2 8.2 4.4
21 Poland 7.4 7.1 8.2 6.9 7.1 8.2 8.2 7.1 8.2 8.2 7.1 8.2 4.4
22 Portugal 7.5 7.9 7.9 6.6 7.9 7.9 7.9 7.9 7.9 7.9 7.9 7.9 4.1
23 Romania 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
24 Slovakia 7.3 7.1 8.0 6.7 7.1 8.0 8.0 7.1 8.0 8.0 7.1 8.0 4.3
25 Slovenia 6.9 6.4 7.8 6.5 6.4 7.8 7.8 6.4 7.8 7.8 6.4 7.8 4.1
26 Spain 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
27 Sweden 7.3 6.9 8.2 6.9 6.9 8.2 8.2 6.9 8.2 8.2 6.9 8.2 4.5
28 UK 7.9 7.8 8.6 7.3 7.8 8.6 8.6 7.8 8.6 8.6 7.8 8.6 4.8

Mean 7.5 7.2 8.2 6.9 7.2 8.2 8.3 7.2 8.2 8.3 7.2 8.2 4.5

Overall Retained earnings New equity Debt
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1 Austria 34.8 35.9 36.4 32.2 35.9 36.4 36.4 35.9 36.4 36.4 35.9 36.4 24.3
2 Belgium 37.3 39.3 39.3 33.2 39.3 39.3 37.5 39.3 39.3 37.5 39.3 39.3 25.3
3 Bulgaria 33.0 32.2 35.5 31.3 32.2 35.5 35.5 32.2 35.5 35.5 32.2 35.5 23.5
4 Croatia 33.6 30.7 37.2 32.9 30.7 37.2 37.2 30.7 37.2 37.2 30.7 37.2 25.0
5 Cyprus 35.1 34.3 37.7 33.4 34.3 37.7 37.7 34.3 37.7 37.7 34.3 37.7 25.5
6 Czech Republic 33.3 33.4 35.4 31.2 33.4 35.4 35.4 33.4 35.4 35.4 33.4 35.4 23.3
7 Denmark 33.8 33.6 36.1 31.8 33.6 36.1 36.1 33.6 36.1 36.1 33.6 36.1 23.9
8 Estonia 33.0 26.3 38.4 34.2 26.3 38.4 38.4 26.3 38.4 38.4 26.3 38.4 26.3
9 Finland 35.0 34.5 37.4 33.1 34.5 37.4 37.4 34.5 37.4 37.4 34.5 37.4 25.2

10 France 38.6 40.2 40.2 35.4 40.2 40.2 39.7 40.2 40.2 39.7 40.2 40.2 27.5
11 Germany 38.6 39.8 39.8 36.3 39.8 39.8 40.6 39.8 39.8 40.6 39.8 39.8 28.4
12 Greece 33.3 34.7 34.7 30.4 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 22.5
13 Hungary 35.2 32.0 38.7 34.9 32.0 38.7 39.2 32.0 38.7 39.2 32.0 38.7 27.0
14 Ireland 33.5 28.5 38.1 33.9 28.5 38.1 38.1 28.5 38.1 38.1 28.5 38.1 26.0
15 Italy 33.4 33.1 33.1 34.1 33.1 33.1 38.4 33.1 33.1 38.4 33.1 33.1 26.2
16 Latvia 34.0 32.3 37.0 32.7 32.3 37.0 37.0 32.3 37.0 37.0 32.3 37.0 24.8
17 Lithuania 33.2 26.5 38.7 34.4 26.5 38.7 38.7 26.5 38.7 38.7 26.5 38.7 26.5
18 Luxembourg 35.5 37.2 37.2 32.0 37.2 37.2 36.3 37.2 37.2 36.3 37.2 37.2 24.1
19 Malta 35.1 36.5 36.5 32.2 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 24.3
21 Poland 34.0 33.2 36.6 32.3 33.2 36.6 36.6 33.2 36.6 36.6 33.2 36.6 24.4
22 Portugal 34.3 35.8 35.8 31.4 35.8 35.8 35.7 35.8 35.8 35.7 35.8 35.8 23.5
23 Romania 33.9 32.3 36.9 32.6 32.3 36.9 36.9 32.3 36.9 36.9 32.3 36.9 24.7
24 Slovakia 33.7 33.2 36.1 31.9 33.2 36.1 36.1 33.2 36.1 36.1 33.2 36.1 24.0
25 Slovenia 32.5 30.8 35.4 31.2 30.8 35.4 35.4 30.8 35.4 35.4 30.8 35.4 23.3
26 Spain 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
27 Sweden 33.9 32.4 36.8 32.5 32.4 36.8 36.8 32.4 36.8 36.8 32.4 36.8 24.6
28 UK 35.6 35.4 37.9 33.6 35.4 37.9 37.9 35.4 37.9 37.9 35.4 37.9 25.7

Mean 34.7 33.9 37.2 33.0 33.9 37.2 37.3 33.9 37.2 37.3 33.9 37.2 25.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2001
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1 Austria 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
2 Belgium 6.7 6.4 6.6 7.1 7.9 8.1 8.6 7.9 8.1 8.6 3.5 3.8 4.2
3 Bulgaria 6.8 6.8 7.4 6.2 7.9 8.5 7.3 7.9 8.5 7.3 4.8 5.3 4.2
4 Croatia 6.8 7.1 7.7 5.6 7.9 8.5 6.4 7.9 8.5 6.4 5.7 6.2 4.2
5 Cyprus 7.8 6.5 10.1 6.8 7.9 11.5 8.2 7.9 11.5 8.2 3.9 7.5 4.2
6 Czech Republic 7.3 7.8 7.8 6.3 7.9 7.9 7.5 7.2 7.2 6.8 7.9 7.9 4.2
7 Denmark 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
8 Estonia 7.3 8.3 8.9 4.6 7.9 8.5 4.2 11.9 12.5 8.1 7.9 8.5 4.2
9 Finland 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2

10 France 6.6 6.5 6.6 6.7 7.9 8.0 8.1 7.9 8.0 8.1 4.0 4.1 4.2
11 Germany 6.9 6.6 6.8 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.5 4.9
12 Greece 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.2 4.2 4.2
13 Hungary 6.9 7.2 7.8 5.7 7.9 8.5 6.4 7.9 8.5 6.4 5.9 6.5 4.4
14 Ireland 6.7 7.6 7.6 4.9 7.9 7.9 5.2 7.9 7.9 5.2 6.9 6.9 4.2
15 Italy 6.4 6.6 6.8 5.8 7.9 8.1 6.4 7.9 8.1 6.4 4.1 4.3 4.7
16 Latvia 6.8 6.9 7.5 6.0 7.9 8.5 7.0 7.9 8.5 7.0 5.1 5.7 4.2
17 Lithuania 7.2 8.3 8.9 4.6 7.9 8.5 4.2 11.5 12.1 7.7 7.9 8.5 4.2
18 Luxembourg 7.5 7.9 7.9 6.8 7.9 7.9 8.2 7.9 7.9 8.2 7.9 7.9 4.2
19 Malta 6.8 6.5 7.1 6.7 7.9 8.5 8.1 7.9 8.5 8.1 4.0 4.5 4.2
21 Poland 6.6 6.9 6.9 6.2 7.9 7.9 7.2 7.9 7.9 7.2 4.9 4.9 4.2
22 Portugal 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.2 4.2 4.2
23 Romania 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
24 Slovakia 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
25 Slovenia 7.5 7.9 8.5 6.0 7.9 8.5 7.0 7.9 8.5 7.0 7.9 8.5 4.2
26 Spain 7.0 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.2 4.2 5.3
27 Sweden 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
28 UK 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2

Mean 6.9 7.1 7.4 6.2 7.9 8.3 7.2 8.2 8.5 7.4 5.4 5.8 4.3

Overall Retained earnings New equity Debt

D - 1611



EATR for inbound investment
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1 Austria 34.3 35.8 35.8 31.3 35.8 35.8 35.4 35.8 35.8 35.4 35.8 35.8 23.6
2 Belgium 32.6 31.6 32.3 33.7 36.5 37.2 38.6 36.5 37.2 38.6 22.6 23.3 24.6
3 Bulgaria 34.3 34.3 36.1 32.5 37.7 39.5 35.9 37.7 39.5 35.9 28.0 29.7 26.1
4 Croatia 34.3 35.3 37.1 30.7 37.7 39.5 33.1 37.7 39.5 33.1 30.8 32.5 26.1
5 Cyprus 45.3 42.2 50.9 42.8 45.6 54.3 46.2 45.6 54.3 46.2 35.8 44.5 36.4
6 Czech Republic 30.9 32.8 32.8 27.3 33.0 33.0 31.6 30.6 30.6 29.2 33.0 33.0 20.0
7 Denmark 31.5 32.1 32.1 30.4 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.6
8 Estonia 45.9 48.3 49.6 39.7 47.4 48.7 38.8 56.5 57.8 47.9 47.4 48.7 38.8
9 Finland 31.6 32.3 32.3 30.2 35.8 35.8 33.7 35.8 35.8 33.7 25.7 25.7 23.6

10 France 32.0 31.7 32.0 32.3 36.1 36.4 36.7 36.1 36.4 36.7 23.4 23.7 24.0
11 Germany 33.3 32.5 33.2 34.3 36.5 37.2 38.3 36.5 37.2 38.3 25.1 25.8 26.8
12 Greece 31.5 31.5 31.5 31.5 35.8 35.8 35.8 35.8 35.8 35.8 23.6 23.6 23.6
13 Hungary 34.5 35.5 37.3 30.8 37.7 39.5 33.0 37.7 39.5 33.0 31.4 33.2 26.7
14 Ireland 31.7 34.6 34.6 25.8 35.8 35.8 27.0 35.8 35.8 27.0 32.3 32.3 23.6
15 Italy 31.6 32.2 32.9 29.7 36.5 37.2 31.6 36.5 37.2 31.6 24.3 25.0 26.3
16 Latvia 34.3 34.7 36.5 31.8 37.7 39.5 34.8 37.7 39.5 34.8 29.0 30.8 26.1
17 Lithuania 45.0 47.5 48.8 38.7 46.7 48.0 37.9 55.0 56.3 46.2 46.7 48.0 37.9
18 Luxembourg 34.6 35.8 35.8 32.1 35.8 35.8 36.6 35.8 35.8 36.6 35.8 35.8 23.6
19 Malta 34.2 33.4 35.2 34.0 37.7 39.5 38.3 37.7 39.5 38.3 25.5 27.3 26.1
21 Poland 31.5 32.4 32.4 29.9 35.8 35.8 33.3 35.8 35.8 33.3 26.0 26.0 23.6
22 Portugal 31.5 31.5 31.5 31.5 35.8 35.8 35.8 35.8 35.8 35.8 23.5 23.5 23.6
23 Romania 31.6 32.7 32.7 29.3 35.8 35.8 32.3 35.8 35.8 32.3 27.0 27.0 23.6
24 Slovakia 31.6 32.3 32.3 30.2 35.8 35.8 33.7 35.8 35.8 33.7 25.7 25.7 23.6
25 Slovenia 36.3 37.7 39.5 31.8 37.7 39.5 34.8 37.7 39.5 34.8 37.7 39.5 26.1
26 Spain 32.1 31.5 31.5 33.3 35.8 35.8 37.6 35.8 35.8 37.6 23.6 23.6 25.4
27 Sweden 31.6 32.7 32.7 29.4 35.8 35.8 32.5 35.8 35.8 32.5 26.8 26.8 23.6
28 UK 31.5 32.1 32.1 30.4 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.6

Mean 34.1 34.7 35.6 32.0 37.4 38.3 35.2 37.9 38.8 35.8 29.5 30.4 25.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2002

Netherlands

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.5 7.9 7.9 6.7 7.9 7.9 8.0 7.9 7.9 8.0 7.9 7.9 4.3
2 Belgium 7.4 8.1 8.1 6.0 8.1 8.1 7.4 8.1 8.1 7.4 8.1 8.1 3.4
3 Bulgaria 6.6 6.5 6.9 6.4 6.5 6.9 7.6 6.5 6.9 7.6 6.5 6.9 4.3
4 Croatia 6.9 6.4 7.4 6.8 6.4 7.4 8.0 6.4 7.4 8.0 6.4 7.4 4.7
5 Cyprus 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.8
6 Czech Republic 6.7 7.2 6.6 6.2 7.2 6.6 7.3 7.2 6.6 7.3 7.2 6.6 4.1
7 Denmark 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
8 Estonia 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
9 Finland 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.7

10 France 8.4 8.9 8.9 7.5 8.9 8.9 8.8 8.9 8.9 8.8 8.9 8.9 5.1
11 Germany 8.0 8.4 8.4 7.2 8.4 8.4 8.6 8.4 8.4 8.6 8.4 8.4 4.6
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 7.1 6.8 7.2 7.3 6.8 7.2 8.4 6.8 7.2 8.4 6.8 7.2 5.2
14 Ireland 6.2 6.0 6.0 6.7 6.0 6.0 7.7 6.0 6.0 7.7 6.0 6.0 4.9
15 Italy 7.5 8.0 8.0 6.4 8.0 8.0 7.8 8.0 8.0 7.8 8.0 8.0 3.9
16 Latvia 6.8 6.6 7.1 6.8 6.6 7.1 7.9 6.6 7.1 7.9 6.6 7.1 4.7
17 Lithuania 6.2 5.8 6.2 6.5 5.8 6.2 7.5 5.8 6.2 7.5 5.8 6.2 4.6
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
19 Malta 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
21 Poland 6.9 7.1 7.1 6.6 7.1 7.1 7.8 7.1 7.1 7.8 7.1 7.1 4.4
22 Portugal 7.2 7.6 7.6 6.5 7.6 7.6 7.8 7.6 7.6 7.8 7.6 7.6 4.2
23 Romania 7.0 6.9 7.4 6.8 6.9 7.4 8.0 6.9 7.4 8.0 6.9 7.4 4.6
24 Slovakia 6.7 6.8 6.8 6.5 6.8 6.8 7.6 6.8 6.8 7.6 6.8 6.8 4.4
25 Slovenia 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0

Mean 7.1 7.3 7.5 6.7 7.3 7.5 7.9 7.3 7.5 7.9 7.3 7.5 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 33.8 35.2 35.2 31.1 35.2 35.2 35.3 35.2 35.2 35.3 35.2 35.2 23.3
2 Belgium 37.3 39.4 39.4 33.2 39.4 39.4 37.4 39.4 39.4 37.4 39.4 39.4 25.4
3 Bulgaria 26.4 25.8 27.5 25.8 25.8 27.5 29.9 25.8 27.5 29.9 25.8 27.5 18.1
4 Croatia 27.7 26.0 29.5 27.6 26.0 29.5 31.8 26.0 29.5 31.8 26.0 29.5 19.8
5 Cyprus 29.7 30.4 30.4 28.3 30.4 30.4 32.5 30.4 30.4 32.5 30.4 30.4 20.5
6 Czech Republic 25.8 27.8 25.4 24.1 27.8 25.4 28.3 27.8 25.4 28.3 27.8 25.4 16.3
7 Denmark 29.6 30.5 30.5 27.8 30.5 30.5 32.0 30.5 30.5 32.0 30.5 30.5 20.0
8 Estonia 25.1 19.5 28.5 27.3 19.5 28.5 31.5 19.5 28.5 31.5 19.5 28.5 19.5
9 Finland 30.0 30.7 30.7 28.5 30.7 30.7 32.7 30.7 30.7 32.7 30.7 30.7 20.6

10 France 37.8 39.3 39.3 34.7 39.3 39.3 38.9 39.3 39.3 38.9 39.3 39.3 26.8
11 Germany 38.6 39.8 39.8 36.2 39.8 39.8 40.4 39.8 39.8 40.4 39.8 39.8 28.4
12 Greece 33.2 34.7 34.7 30.3 34.7 34.7 34.5 34.7 34.7 34.5 34.7 34.7 22.5
13 Hungary 25.7 24.5 26.3 26.4 24.5 26.3 30.6 24.5 26.3 30.6 24.5 26.3 18.6
14 Ireland 15.0 13.9 13.9 17.2 13.9 13.9 21.4 13.9 13.9 21.4 13.9 13.9 9.4
15 Italy 37.1 38.7 38.7 34.0 38.7 38.7 38.2 38.7 38.7 38.2 38.7 38.7 26.2
16 Latvia 26.2 25.5 27.2 26.0 25.5 27.2 30.2 25.5 27.2 30.2 25.5 27.2 18.2
17 Lithuania 19.1 17.6 19.3 20.4 17.6 19.3 24.6 17.6 19.3 24.6 17.6 19.3 12.6
18 Luxembourg 29.3 30.2 30.2 27.5 30.2 30.2 31.7 30.2 30.2 31.7 30.2 30.2 19.6
19 Malta 35.0 36.5 36.5 32.1 36.5 36.5 36.3 36.5 36.5 36.3 36.5 36.5 24.3
21 Poland 28.1 28.7 28.7 26.8 28.7 28.7 31.0 28.7 28.7 31.0 28.7 28.7 19.0
22 Portugal 32.4 33.6 33.6 29.9 33.6 33.6 34.1 33.6 33.6 34.1 33.6 33.6 22.1
23 Romania 28.8 28.4 30.1 27.9 28.4 30.1 32.1 28.4 30.1 32.1 28.4 30.1 20.1
24 Slovakia 25.0 25.3 25.3 24.4 25.3 25.3 28.6 25.3 25.3 28.6 25.3 25.3 16.6
25 Slovenia 27.0 26.5 28.3 26.1 26.5 28.3 30.3 26.5 28.3 30.3 26.5 28.3 18.3
26 Spain 39.3 40.8 40.8 36.4 40.8 40.8 40.6 40.8 40.8 40.6 40.8 40.8 28.6
27 Sweden 25.9 26.3 26.3 25.1 26.3 26.3 29.3 26.3 26.3 29.3 26.3 26.3 17.3
28 UK 32.0 32.9 32.9 30.3 32.9 32.9 34.5 32.9 32.9 34.5 32.9 32.9 22.4

Mean 29.7 29.9 30.7 28.3 29.9 30.7 32.6 29.9 30.7 32.6 29.9 30.7 20.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2002
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1 Austria 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
2 Belgium 6.7 6.4 6.6 7.1 7.9 8.1 8.6 7.9 8.1 8.6 3.5 3.7 4.2
3 Bulgaria 6.8 7.0 7.5 5.9 7.9 8.4 6.8 7.9 8.4 6.8 5.2 5.8 4.2
4 Croatia 6.6 7.1 7.1 5.6 7.9 7.9 6.3 7.9 7.9 6.3 5.7 5.7 4.2
5 Cyprus 7.7 6.5 10.0 6.8 7.9 11.4 8.2 7.9 11.4 8.2 3.8 7.4 4.1
6 Czech Republic 7.3 7.8 7.8 6.3 7.9 7.9 7.5 7.2 7.2 6.8 7.9 7.9 4.2
7 Denmark 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
8 Estonia 7.2 8.3 8.8 4.6 7.9 8.4 4.2 11.8 12.4 8.1 7.9 8.4 4.2
9 Finland 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2

10 France 6.6 6.5 6.7 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.0 4.2 4.2
11 Germany 6.9 6.6 6.8 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.5 4.9
12 Greece 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
13 Hungary 6.9 7.2 7.7 5.7 7.9 8.4 6.4 7.9 8.4 6.4 5.8 6.4 4.4
14 Ireland 7.1 7.4 7.4 6.4 7.9 7.9 6.9 7.9 7.9 6.9 6.5 6.5 5.5
15 Italy 6.8 6.5 6.8 7.2 7.9 8.1 8.6 7.9 8.1 8.6 4.0 4.3 4.7
16 Latvia 6.8 7.0 7.6 5.8 7.9 8.4 6.7 7.9 8.4 6.7 5.4 6.0 4.2
17 Lithuania 6.8 7.3 7.8 5.3 7.9 8.4 5.9 7.9 8.4 5.9 6.2 6.7 4.2
18 Luxembourg 7.4 7.9 7.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.2
19 Malta 6.8 6.5 7.0 6.7 7.9 8.4 8.1 7.9 8.4 8.1 3.9 4.5 4.2
21 Poland 6.6 6.9 6.9 6.2 7.9 7.9 7.2 7.9 7.9 7.2 4.9 4.9 4.2
22 Portugal 6.6 6.7 6.7 6.5 7.9 7.9 7.7 7.9 7.9 7.7 4.4 4.4 4.2
23 Romania 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
24 Slovakia 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
25 Slovenia 7.4 7.9 8.4 6.0 7.9 8.4 7.0 7.9 8.4 7.0 7.9 8.4 4.2
26 Spain 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.3
27 Sweden 6.6 6.9 6.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.2
28 UK 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2

Mean 6.9 7.0 7.3 6.3 7.9 8.2 7.3 8.0 8.3 7.4 5.4 5.7 4.3

Overall Retained earnings New equity Debt
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1 Austria 33.8 35.2 35.2 30.9 35.2 35.2 35.1 35.2 35.2 35.1 35.2 35.2 23.2
2 Belgium 32.1 31.1 31.8 33.4 36.0 36.7 38.3 36.0 36.7 38.3 22.1 22.8 24.3
3 Bulgaria 33.9 34.4 36.1 31.1 37.2 39.0 34.0 37.2 39.0 34.0 29.1 30.8 25.8
4 Croatia 31.1 32.8 32.8 27.8 35.2 35.2 30.2 35.2 35.2 30.2 28.3 28.3 23.2
5 Cyprus 44.9 41.7 50.4 42.4 45.2 53.9 45.9 45.2 53.9 45.9 35.3 44.0 36.0
6 Czech Republic 30.5 32.3 32.3 26.9 32.5 32.5 31.2 30.1 30.1 28.8 32.5 32.5 19.7
7 Denmark 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
8 Estonia 45.6 48.0 49.2 39.5 47.1 48.3 38.6 56.1 57.4 47.7 47.1 48.3 38.6
9 Finland 31.1 31.7 31.7 29.8 35.2 35.2 33.3 35.2 35.2 33.3 25.2 25.2 23.2

10 France 32.0 31.7 32.3 32.2 36.0 36.6 36.5 36.0 36.6 36.5 23.6 24.2 24.2
11 Germany 32.9 32.0 32.7 34.0 36.0 36.7 38.0 36.0 36.7 38.0 24.6 25.3 26.5
12 Greece 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
13 Hungary 34.1 35.0 36.8 30.5 37.2 39.0 32.7 37.2 39.0 32.7 31.0 32.7 26.4
14 Ireland 32.5 33.6 33.6 30.3 35.2 35.2 31.9 35.2 35.2 31.9 30.7 30.7 27.4
15 Italy 32.7 31.7 32.5 34.0 36.0 36.8 38.3 36.0 36.8 38.3 23.8 24.5 26.0
16 Latvia 33.9 34.5 36.3 30.8 37.2 39.0 33.5 37.2 39.0 33.5 29.6 31.3 25.8
17 Lithuania 33.9 35.4 37.2 29.2 37.2 39.0 31.0 37.2 39.0 31.0 32.0 33.8 25.8
18 Luxembourg 33.5 35.2 35.2 30.1 35.2 35.2 33.8 35.2 35.2 33.8 35.2 35.2 23.2
19 Malta 33.8 32.9 34.7 33.7 37.2 39.0 38.0 37.2 39.0 38.0 25.0 26.8 25.8
21 Poland 31.1 31.8 31.8 29.6 35.2 35.2 33.0 35.2 35.2 33.0 25.5 25.5 23.2
22 Portugal 31.0 31.2 31.2 30.7 35.2 35.2 34.7 35.2 35.2 34.7 23.8 23.8 23.2
23 Romania 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
24 Slovakia 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
25 Slovenia 35.9 37.2 39.0 31.5 37.2 39.0 34.5 37.2 39.0 34.5 37.2 39.0 25.8
26 Spain 31.7 31.0 31.0 33.0 35.2 35.2 37.3 35.2 35.2 37.3 23.1 23.1 25.1
27 Sweden 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.3 26.3 23.2
28 UK 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2

Mean 33.3 33.8 34.6 31.5 36.5 37.4 34.8 36.8 37.6 35.0 28.6 29.5 25.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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1 Austria 7.5 7.9 7.9 6.7 7.9 7.9 8.0 7.9 7.9 8.0 7.9 7.9 4.3
2 Belgium 7.1 7.5 7.5 6.2 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 3.9
3 Bulgaria 6.7 6.5 7.0 6.5 6.5 7.0 7.7 6.5 7.0 7.7 6.5 7.0 4.4
4 Croatia 6.8 6.3 7.3 6.7 6.3 7.3 7.9 6.3 7.3 7.9 6.3 7.3 4.6
5 Cyprus 6.4 6.2 6.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 6.2 6.2 4.9
6 Czech Republic 6.7 7.2 6.6 6.2 7.2 6.6 7.3 7.2 6.6 7.3 7.2 6.6 4.1
7 Denmark 7.0 7.3 7.3 6.5 7.3 7.3 7.7 7.3 7.3 7.7 7.3 7.3 4.3
8 Estonia 6.5 5.0 7.4 7.1 5.0 7.4 8.2 5.0 7.4 8.2 5.0 7.4 5.0
9 Finland 7.3 7.5 7.5 6.9 7.5 7.5 8.1 7.5 7.5 8.1 7.5 7.5 4.7

10 France 8.5 9.0 9.0 7.6 9.0 9.0 8.9 9.0 9.0 8.9 9.0 9.0 5.1
11 Germany 8.1 8.6 8.6 7.2 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 4.6
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 7.5 7.6 7.6 7.5 7.6 7.6 3.8
13 Hungary 7.1 6.8 7.2 7.3 6.8 7.2 8.4 6.8 7.2 8.4 6.8 7.2 5.2
14 Ireland 6.4 6.2 6.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 6.2 6.2 4.9
15 Italy 7.4 7.8 7.8 6.5 7.8 7.8 7.8 7.8 7.8 7.8 7.8 7.8 4.0
16 Latvia 6.7 6.4 6.9 6.8 6.4 6.9 7.9 6.4 6.9 7.9 6.4 6.9 4.8
17 Lithuania 6.2 5.8 6.2 6.5 5.8 6.2 7.5 5.8 6.2 7.5 5.8 6.2 4.6
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.5 7.1 7.1 7.5 7.1 7.1 4.1
19 Malta 7.7 8.2 8.2 6.8 8.2 8.2 8.1 8.2 8.2 8.1 8.2 8.2 4.4
21 Poland 6.8 7.0 7.0 6.5 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.4
22 Portugal 7.2 7.6 7.6 6.5 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.2
23 Romania 7.0 6.9 7.3 6.7 6.9 7.3 7.9 6.9 7.3 7.9 6.9 7.3 4.5
24 Slovakia 6.6 6.7 6.7 6.4 6.7 6.7 7.5 6.7 6.7 7.5 6.7 6.7 4.3
25 Slovenia 6.6 6.5 7.0 6.4 6.5 7.0 7.6 6.5 7.0 7.6 6.5 7.0 4.2
26 Spain 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
27 Sweden 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
28 UK 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0

Mean 7.1 7.2 7.4 6.7 7.2 7.4 7.9 7.2 7.4 7.9 7.2 7.4 4.5

Overall Retained earnings New equity Debt
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1 Austria 33.8 35.2 35.2 31.1 35.2 35.2 35.3 35.2 35.2 35.3 35.2 35.2 23.3
2 Belgium 32.3 33.7 33.7 29.6 33.7 33.7 33.8 33.7 33.7 33.8 33.7 33.7 21.8
3 Bulgaria 26.6 26.0 27.7 26.0 26.0 27.7 30.2 26.0 27.7 30.2 26.0 27.7 18.2
4 Croatia 27.4 25.7 29.2 27.2 25.7 29.2 31.4 25.7 29.2 31.4 25.7 29.2 19.4
5 Cyprus 17.5 16.7 16.7 19.1 16.7 16.7 23.3 16.7 16.7 23.3 16.7 16.7 11.3
6 Czech Republic 25.8 27.8 25.4 24.1 27.8 25.4 28.3 27.8 25.4 28.3 27.8 25.4 16.3
7 Denmark 29.6 30.5 30.5 27.8 30.5 30.5 32.0 30.5 30.5 32.0 30.5 30.5 20.0
8 Estonia 25.1 19.5 28.5 27.3 19.5 28.5 31.5 19.5 28.5 31.5 19.5 28.5 19.5
9 Finland 30.0 30.7 30.7 28.5 30.7 30.7 32.7 30.7 30.7 32.7 30.7 30.7 20.6

10 France 37.8 39.3 39.3 34.8 39.3 39.3 39.0 39.3 39.3 39.0 39.3 39.3 26.9
11 Germany 39.7 41.1 41.1 37.0 41.1 41.1 41.2 41.1 41.1 41.2 41.1 41.1 29.2
12 Greece 33.2 34.7 34.7 30.3 34.7 34.7 34.5 34.7 34.7 34.5 34.7 34.7 22.5
13 Hungary 25.7 24.5 26.3 26.4 24.5 26.3 30.6 24.5 26.3 30.6 24.5 26.3 18.6
14 Ireland 17.0 16.1 16.1 18.7 16.1 16.1 22.9 16.1 16.1 22.9 16.1 16.1 10.9
15 Italy 35.5 36.8 36.8 32.8 36.8 36.8 37.0 36.8 36.8 37.0 36.8 36.8 24.9
16 Latvia 23.8 22.7 24.5 24.3 22.7 24.5 28.5 22.7 24.5 28.5 22.7 24.5 16.4
17 Lithuania 19.1 17.6 19.3 20.4 17.6 19.3 24.6 17.6 19.3 24.6 17.6 19.3 12.6
18 Luxembourg 29.3 30.2 30.2 27.5 30.2 30.2 31.7 30.2 30.2 31.7 30.2 30.2 19.6
19 Malta 35.0 36.5 36.5 32.1 36.5 36.5 36.3 36.5 36.5 36.3 36.5 36.5 24.3
21 Poland 27.0 27.5 27.5 25.9 27.5 27.5 30.1 27.5 27.5 30.1 27.5 27.5 18.1
22 Portugal 32.2 33.4 33.4 29.7 33.4 33.4 33.9 33.4 33.4 33.9 33.4 33.4 21.9
23 Romania 28.6 28.2 29.9 27.7 28.2 29.9 31.9 28.2 29.9 31.9 28.2 29.9 19.9
24 Slovakia 24.7 25.0 25.0 24.1 25.0 25.0 28.3 25.0 25.0 28.3 25.0 25.0 16.3
25 Slovenia 27.5 27.0 28.8 26.6 27.0 28.8 30.8 27.0 28.8 30.8 27.0 28.8 18.8
26 Spain 39.3 40.8 40.8 36.4 40.8 40.8 40.6 40.8 40.8 40.6 40.8 40.8 28.6
27 Sweden 25.9 26.3 26.3 25.1 26.3 26.3 29.3 26.3 26.3 29.3 26.3 26.3 17.3
28 UK 32.0 32.9 32.9 30.3 32.9 32.9 34.5 32.9 32.9 34.5 32.9 32.9 22.5

Mean 28.9 29.1 29.9 27.8 29.1 29.9 32.0 29.1 29.9 32.0 29.1 29.9 20.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
2 Belgium 6.7 6.6 6.7 6.6 7.9 8.0 7.9 7.9 8.0 7.9 4.2 4.4 4.2
3 Bulgaria 6.8 7.0 7.5 5.9 7.9 8.4 6.8 7.9 8.4 6.8 5.2 5.8 4.2
4 Croatia 6.6 7.1 7.1 5.6 7.9 7.9 6.3 7.9 7.9 6.3 5.7 5.7 4.2
5 Cyprus 7.8 7.1 10.6 5.5 7.9 11.4 6.3 7.9 11.4 6.3 5.7 9.2 4.1
6 Czech Republic 7.3 7.8 7.8 6.3 7.9 7.9 7.5 7.2 7.2 6.8 7.9 7.9 4.2
7 Denmark 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
8 Estonia 7.2 8.3 8.8 4.6 7.9 8.4 4.2 11.8 12.4 8.1 7.9 8.4 4.2
9 Finland 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2

10 France 6.6 6.5 6.7 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.0 4.2 4.2
11 Germany 6.9 6.6 6.8 7.3 7.9 8.1 8.6 7.9 8.1 8.6 4.2 4.4 4.9
12 Greece 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
13 Hungary 6.9 7.2 7.7 5.7 7.9 8.4 6.4 7.9 8.4 6.4 5.8 6.4 4.4
14 Ireland 7.0 7.3 7.3 6.3 7.9 7.9 6.9 7.9 7.9 6.9 6.3 6.3 5.3
15 Italy 6.8 6.6 6.8 7.0 7.9 8.1 8.3 7.9 8.1 8.3 4.3 4.5 4.7
16 Latvia 6.8 7.1 7.7 5.6 7.9 8.4 6.3 7.9 8.4 6.3 5.7 6.3 4.2
17 Lithuania 6.8 7.3 7.8 5.3 7.9 8.4 5.9 7.9 8.4 5.9 6.2 6.7 4.2
18 Luxembourg 7.4 7.9 7.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.2
19 Malta 6.8 6.5 7.0 6.7 7.9 8.4 8.1 7.9 8.4 8.1 3.9 4.5 4.2
21 Poland 6.6 6.9 6.9 6.1 7.9 7.9 7.1 7.9 7.9 7.1 5.0 5.0 4.2
22 Portugal 6.6 6.7 6.7 6.5 7.9 7.9 7.7 7.9 7.9 7.7 4.4 4.4 4.2
23 Romania 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
24 Slovakia 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
25 Slovenia 7.3 7.9 7.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 7.9 7.9 4.2
26 Spain 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.3
27 Sweden 6.6 6.9 6.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.2
28 UK 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2

Mean 6.9 7.1 7.3 6.2 7.9 8.2 7.2 8.0 8.3 7.3 5.5 5.8 4.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 33.8 35.2 35.2 30.9 35.2 35.2 35.1 35.2 35.2 35.1 35.2 35.2 23.2
2 Belgium 32.0 31.8 32.4 31.8 35.9 36.5 36.0 35.9 36.5 36.0 24.1 24.7 24.1
3 Bulgaria 33.9 34.4 36.1 31.1 37.2 39.0 34.0 37.2 39.0 34.0 29.1 30.8 25.8
4 Croatia 31.1 32.8 32.8 27.8 35.2 35.2 30.2 35.2 35.2 30.2 28.3 28.3 23.2
5 Cyprus 44.9 43.3 52.0 39.5 45.2 53.9 41.4 45.2 53.9 41.4 39.8 48.5 36.0
6 Czech Republic 30.5 32.3 32.3 26.9 32.5 32.5 31.2 30.1 30.1 28.8 32.5 32.5 19.7
7 Denmark 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
8 Estonia 45.6 48.0 49.2 39.5 47.1 48.3 38.6 56.1 57.4 47.7 47.1 48.3 38.6
9 Finland 31.1 31.7 31.7 29.8 35.2 35.2 33.3 35.2 35.2 33.3 25.2 25.2 23.2

10 France 32.0 31.7 32.3 32.2 36.0 36.6 36.5 36.0 36.6 36.5 23.6 24.2 24.2
11 Germany 32.9 31.9 32.6 34.2 36.1 36.8 38.4 36.1 36.8 38.4 24.2 24.9 26.5
12 Greece 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
13 Hungary 34.1 35.0 36.8 30.5 37.2 39.0 32.7 37.2 39.0 32.7 31.0 32.7 26.4
14 Ireland 32.3 33.4 33.4 30.1 35.2 35.2 31.9 35.2 35.2 31.9 30.0 30.0 26.7
15 Italy 32.7 31.9 32.6 33.5 36.0 36.7 37.5 36.0 36.7 37.5 24.4 25.1 26.0
16 Latvia 33.9 34.9 36.7 30.1 37.2 39.0 32.4 37.2 39.0 32.4 30.6 32.4 25.8
17 Lithuania 33.9 35.4 37.2 29.2 37.2 39.0 31.0 37.2 39.0 31.0 32.0 33.8 25.8
18 Luxembourg 33.5 35.2 35.2 30.1 35.2 35.2 33.8 35.2 35.2 33.8 35.2 35.2 23.2
19 Malta 33.8 32.9 34.7 33.7 37.2 39.0 38.0 37.2 39.0 38.0 25.0 26.8 25.8
21 Poland 31.0 31.9 31.9 29.3 35.2 35.2 32.6 35.2 35.2 32.6 25.8 25.8 23.2
22 Portugal 31.0 31.2 31.2 30.7 35.2 35.2 34.7 35.2 35.2 34.7 23.8 23.8 23.2
23 Romania 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
24 Slovakia 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
25 Slovenia 33.1 35.2 35.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 35.2 35.2 23.2
26 Spain 31.7 31.0 31.0 33.0 35.2 35.2 37.3 35.2 35.2 37.3 23.1 23.1 25.1
27 Sweden 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.3 26.3 23.2
28 UK 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2

Mean 33.2 33.8 34.6 31.2 36.4 37.2 34.4 36.7 37.5 34.6 28.8 29.6 25.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2004
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1 Austria 6.7 6.7 6.7 6.7 8.0 8.0 8.0 8.0 8.0 8.0 4.3 4.3 4.4
2 Belgium 6.2 6.2 6.2 6.2 7.5 7.5 7.5 7.5 7.5 7.5 3.8 3.8 3.9
3 Bulgaria 5.7 5.1 5.6 6.5 6.2 6.7 7.6 6.2 6.7 7.6 3.1 3.5 4.5
4 Croatia 6.1 5.2 6.2 6.8 6.4 7.4 8.0 6.4 7.4 8.0 3.1 4.0 4.7
5 Cyprus 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.4 3.4 4.9
6 Czech Republic 6.0 5.7 5.7 6.4 6.9 6.9 7.6 6.9 6.9 7.6 3.6 3.6 4.2
7 Denmark 6.2 6.1 6.1 6.5 7.3 7.3 7.7 7.3 7.3 7.7 3.8 3.8 4.3
8 Estonia 5.7 3.9 6.3 7.1 5.0 7.4 8.2 5.0 7.4 8.2 1.8 4.2 5.0
9 Finland 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.7

10 France 7.6 7.7 7.7 7.6 9.0 9.0 8.9 9.0 9.0 8.9 5.2 5.2 5.1
11 Germany 7.1 7.0 7.0 7.2 8.4 8.4 8.6 8.4 8.4 8.6 4.4 4.4 4.6
12 Greece 6.3 6.3 6.3 6.2 7.6 7.6 7.5 7.6 7.6 7.5 3.9 3.9 3.8
13 Hungary 6.1 5.6 5.6 7.2 6.6 6.6 8.2 6.6 6.6 8.2 3.7 3.7 5.2
14 Ireland 5.7 5.2 5.2 6.8 6.2 6.2 7.8 6.2 6.2 7.8 3.3 3.3 4.9
15 Italy 6.4 6.4 6.4 6.5 7.7 7.7 7.8 7.7 7.7 7.8 3.9 3.9 4.0
16 Latvia 5.7 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.3 3.3 4.9
17 Lithuania 5.4 4.8 4.8 6.4 5.8 5.8 7.4 5.8 5.8 7.4 3.0 3.0 4.6
18 Luxembourg 6.0 5.9 5.9 6.3 7.1 7.1 7.5 7.1 7.1 7.5 3.7 3.7 4.1
19 Malta 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
21 Poland 5.7 5.3 5.3 6.6 6.3 6.3 7.6 6.3 6.3 7.6 3.3 3.3 4.6
22 Portugal 6.1 5.8 5.8 6.5 7.0 7.0 7.7 7.0 7.0 7.7 3.7 3.7 4.4
23 Romania 6.1 5.6 6.1 6.6 6.8 7.3 7.8 6.8 7.3 7.8 3.4 3.9 4.5
24 Slovakia 5.5 5.1 5.1 6.5 6.1 6.1 7.5 6.1 6.1 7.5 3.2 3.2 4.5
25 Slovenia 5.7 5.4 5.4 6.3 6.5 6.5 7.4 6.5 6.5 7.4 3.3 3.3 4.2
26 Spain 7.7 7.8 7.8 7.7 9.3 9.3 9.2 9.3 9.3 9.2 4.9 4.9 4.9
27 Sweden 6.0 5.8 5.8 6.6 6.9 6.9 7.7 6.9 6.9 7.7 3.7 3.7 4.5
28 UK 6.9 6.8 6.8 7.2 8.0 8.0 8.4 8.0 8.0 8.4 4.6 4.6 5.0

Mean 6.2 5.9 6.0 6.7 7.1 7.2 7.9 7.1 7.2 7.9 3.7 3.9 4.6

Overall Retained earnings New equity Debt
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1 Austria 31.2 31.1 31.1 31.3 35.3 35.3 35.5 35.3 35.3 35.5 23.3 23.3 23.5
2 Belgium 29.5 29.5 29.5 29.6 33.7 33.7 33.8 33.7 33.7 33.8 21.6 21.6 21.8
3 Bulgaria 20.5 18.0 19.8 23.6 22.2 24.0 27.8 22.2 24.0 27.8 10.2 11.9 15.8
4 Croatia 24.9 21.8 25.3 27.6 26.0 29.5 31.8 26.0 29.5 31.8 14.0 17.5 19.8
5 Cyprus 14.7 12.5 12.5 19.1 16.7 16.7 23.3 16.7 16.7 23.3 4.7 4.7 11.3
6 Czech Republic 24.6 23.8 23.8 26.1 28.0 28.0 30.3 28.0 28.0 30.3 16.0 16.0 18.3
7 Denmark 26.8 26.3 26.3 27.8 30.5 30.5 32.0 30.5 30.5 32.0 18.4 18.4 20.0
8 Estonia 22.3 15.3 24.3 27.3 19.5 28.5 31.5 19.5 28.5 31.5 7.5 16.5 19.5
9 Finland 27.2 26.5 26.5 28.5 30.7 30.7 32.7 30.7 30.7 32.7 18.7 18.7 20.6

10 France 35.1 35.2 35.2 34.9 39.4 39.4 39.1 39.4 39.4 39.1 27.3 27.3 27.0
11 Germany 35.8 35.6 35.6 36.2 39.8 39.8 40.4 39.8 39.8 40.4 27.8 27.8 28.4
12 Greece 30.4 30.5 30.5 30.3 34.7 34.7 34.5 34.7 34.7 34.5 22.7 22.7 22.5
13 Hungary 17.7 15.6 15.6 22.0 19.8 19.8 26.2 19.8 19.8 26.2 7.8 7.8 14.2
14 Ireland 14.2 11.9 11.9 18.7 16.1 16.1 22.9 16.1 16.1 22.9 4.1 4.1 10.9
15 Italy 31.8 31.6 31.6 32.1 35.8 35.8 36.3 35.8 35.8 36.3 23.8 23.8 24.3
16 Latvia 14.2 11.9 11.9 18.7 16.1 16.1 22.9 16.1 16.1 22.9 4.1 4.1 10.9
17 Lithuania 12.6 10.4 10.4 17.2 14.6 14.6 21.4 14.6 14.6 21.4 2.5 2.5 9.3
18 Luxembourg 26.5 26.0 26.0 27.5 30.2 30.2 31.7 30.2 30.2 31.7 18.2 18.2 19.6
19 Malta 32.2 32.3 32.3 32.1 36.5 36.5 36.3 36.5 36.5 36.3 24.5 24.5 24.3
21 Poland 17.0 15.2 15.2 20.6 19.4 19.4 24.8 19.4 19.4 24.8 7.4 7.4 12.8
22 Portugal 24.5 23.7 23.7 26.1 27.9 27.9 30.3 27.9 27.9 30.3 15.9 15.9 18.3
23 Romania 25.6 23.8 25.5 27.5 28.0 29.7 31.7 28.0 29.7 31.7 15.9 17.7 19.7
24 Slovakia 16.4 14.7 14.7 20.0 18.9 18.9 24.2 18.9 18.9 24.2 6.8 6.8 12.2
25 Slovenia 21.4 20.3 20.3 23.6 24.5 24.5 27.8 24.5 24.5 27.8 12.5 12.5 15.8
26 Spain 36.5 36.6 36.6 36.4 40.8 40.8 40.6 40.8 40.8 40.6 28.8 28.8 28.6
27 Sweden 23.1 22.1 22.1 25.1 26.3 26.3 29.3 26.3 26.3 29.3 14.2 14.2 17.3
28 UK 29.3 28.8 28.8 30.4 33.0 33.0 34.6 33.0 33.0 34.6 20.9 20.9 22.5

Mean 24.7 23.4 24.0 26.7 27.6 28.2 30.9 27.6 28.2 30.9 15.5 16.1 18.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.2
2 Belgium 6.7 6.6 6.7 6.6 7.9 8.0 7.9 7.9 8.0 7.9 4.2 4.4 4.2
3 Bulgaria 6.8 7.1 7.6 5.6 7.9 8.4 6.4 7.9 8.4 6.4 5.7 6.2 4.2
4 Croatia 6.6 7.1 7.1 5.6 7.9 7.9 6.3 7.9 7.9 6.3 5.7 5.7 4.2
5 Cyprus 6.6 7.3 7.3 5.2 7.9 7.9 5.8 7.9 7.9 5.8 6.2 6.2 4.1
6 Czech Republic 7.3 7.9 7.9 6.2 7.9 7.9 7.2 7.9 7.9 7.2 7.9 7.9 4.2
7 Denmark 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
8 Estonia 7.0 8.3 8.3 4.6 7.9 7.9 4.2 11.6 11.6 7.9 7.9 7.9 4.2
9 Finland 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2

10 France 6.6 6.5 6.7 6.7 7.9 8.1 8.0 7.9 8.1 8.0 4.0 4.2 4.2
11 Germany 6.9 6.6 6.8 7.2 7.9 8.1 8.5 7.9 8.1 8.5 4.3 4.5 4.9
12 Greece 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
13 Hungary 6.7 7.3 7.3 5.5 7.9 7.9 6.1 7.9 7.9 6.1 6.2 6.2 4.4
14 Ireland 7.0 7.3 7.3 6.3 7.9 7.9 6.9 7.9 7.9 6.9 6.3 6.3 5.3
15 Italy 6.8 6.7 6.9 7.0 7.9 8.1 8.2 7.9 8.1 8.2 4.4 4.6 4.7
16 Latvia 6.6 7.3 7.3 5.2 7.9 7.9 5.8 7.9 7.9 5.8 6.3 6.3 4.2
17 Lithuania 6.6 7.3 7.3 5.2 7.9 7.9 5.8 7.9 7.9 5.8 6.3 6.3 4.2
18 Luxembourg 7.4 7.9 7.9 6.3 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.2
19 Malta 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.2 4.2
21 Poland 6.6 7.2 7.2 5.5 7.9 7.9 6.2 7.9 7.9 6.2 5.8 5.8 4.2
22 Portugal 6.6 6.9 6.9 6.1 7.9 7.9 7.1 7.9 7.9 7.1 4.9 4.9 4.2
23 Romania 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
24 Slovakia 7.1 7.9 7.9 5.5 7.9 7.9 6.2 7.9 7.9 6.2 7.9 7.9 4.2
25 Slovenia 7.3 7.9 7.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 7.9 7.9 4.2
26 Spain 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.3
27 Sweden 6.6 6.9 6.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.2
28 UK 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2

Mean 6.8 7.2 7.2 6.1 7.9 7.9 7.0 8.0 8.1 7.1 5.7 5.8 4.3

Overall Retained earnings New equity Debt
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1 Austria 33.8 35.2 35.2 30.9 35.2 35.2 35.1 35.2 35.2 35.1 35.2 35.2 23.2
2 Belgium 32.0 31.8 32.4 31.8 35.9 36.5 36.0 35.9 36.5 36.0 24.1 24.7 24.1
3 Bulgaria 33.9 34.8 36.6 30.2 37.2 39.0 32.6 37.2 39.0 32.6 30.4 32.2 25.8
4 Croatia 31.1 32.8 32.8 27.8 35.2 35.2 30.2 35.2 35.2 30.2 28.3 28.3 23.2
5 Cyprus 31.1 33.3 33.3 26.6 35.2 35.2 28.5 35.2 35.2 28.5 29.9 29.9 23.1
6 Czech Republic 33.3 35.2 35.2 29.6 35.2 35.2 33.0 35.2 35.2 33.0 35.2 35.2 23.2
7 Denmark 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
8 Estonia 43.5 46.5 46.5 37.6 45.6 45.6 36.7 54.6 54.6 45.7 45.6 45.6 36.7
9 Finland 31.1 31.7 31.7 29.8 35.2 35.2 33.3 35.2 35.2 33.3 25.2 25.2 23.2

10 France 32.0 31.7 32.3 32.2 36.0 36.6 36.5 36.0 36.6 36.5 23.6 24.2 24.2
11 Germany 32.9 32.0 32.7 34.0 36.0 36.7 38.0 36.0 36.7 38.0 24.6 25.3 26.5
12 Greece 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
13 Hungary 31.3 33.3 33.3 27.5 35.2 35.2 29.4 35.2 35.2 29.4 29.7 29.7 23.9
14 Ireland 32.3 33.4 33.4 30.1 35.2 35.2 31.9 35.2 35.2 31.9 30.0 30.0 26.7
15 Italy 32.7 32.1 32.7 33.2 36.0 36.6 37.2 36.0 36.6 37.2 24.8 25.4 25.9
16 Latvia 31.1 33.4 33.4 26.6 35.2 35.2 28.5 35.2 35.2 28.5 30.0 30.0 23.2
17 Lithuania 31.1 33.4 33.4 26.6 35.2 35.2 28.5 35.2 35.2 28.5 30.0 30.0 23.2
18 Luxembourg 33.5 35.2 35.2 30.1 35.2 35.2 33.8 35.2 35.2 33.8 35.2 35.2 23.2
19 Malta 31.5 31.3 31.5 31.5 35.6 35.8 35.8 35.6 35.8 35.8 23.4 23.6 23.6
21 Poland 31.1 32.9 32.9 27.6 35.2 35.2 29.9 35.2 35.2 29.9 28.6 28.6 23.2
22 Portugal 31.1 31.9 31.9 29.4 35.2 35.2 32.8 35.2 35.2 32.8 25.7 25.7 23.2
23 Romania 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
24 Slovakia 32.7 35.2 35.2 27.6 35.2 35.2 29.9 35.2 35.2 29.9 35.2 35.2 23.2
25 Slovenia 33.1 35.2 35.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 35.2 35.2 23.2
26 Spain 31.7 31.0 31.0 33.0 35.2 35.2 37.3 35.2 35.2 37.3 23.1 23.1 25.1
27 Sweden 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.3 26.3 23.2
28 UK 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2

Mean 32.4 33.4 33.6 30.1 35.8 36.0 33.1 36.2 36.3 33.4 28.9 29.0 24.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
2 Belgium 6.2 6.3 6.3 6.0 7.5 7.5 7.2 7.5 7.5 7.2 4.1 4.1 3.9
3 Bulgaria 5.4 5.0 5.0 6.3 5.9 5.9 7.2 5.9 5.9 7.2 3.3 3.3 4.7
4 Croatia 5.4 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.2 3.2 4.2
5 Cyprus 5.5 5.0 5.0 6.6 5.8 5.8 7.4 5.8 5.8 7.4 3.4 3.4 5.0
6 Czech Republic 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.8 3.8 4.3
7 Denmark 6.1 6.0 6.0 6.4 7.1 7.1 7.4 7.1 7.1 7.4 4.0 4.0 4.4
8 Estonia 5.7 4.0 6.2 6.9 5.0 7.2 7.9 5.0 7.2 7.9 2.1 4.3 5.0
9 Finland 6.3 6.2 6.2 6.7 7.2 7.2 7.7 7.2 7.2 7.7 4.2 4.2 4.8

10 France 7.7 7.8 7.8 7.4 9.0 9.0 8.6 9.0 9.0 8.6 5.6 5.6 5.2
11 Germany 7.1 7.1 7.1 6.9 8.4 8.4 8.2 8.4 8.4 8.2 4.8 4.8 4.6
12 Greece 6.1 6.1 6.1 6.1 7.3 7.3 7.2 7.3 7.3 7.2 4.0 4.0 4.0
13 Hungary 5.8 5.4 5.4 6.7 6.3 6.3 7.6 6.3 6.3 7.6 3.7 3.7 5.0
14 Ireland 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
15 Italy 6.4 6.5 6.5 6.3 7.7 7.7 7.5 7.7 7.7 7.5 4.2 4.2 4.0
16 Latvia 5.7 5.2 5.2 6.6 6.1 6.1 7.5 6.1 6.1 7.5 3.6 3.6 4.9
17 Lithuania 5.3 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.2 3.2 4.6
18 Luxembourg 6.0 6.0 6.0 6.1 7.1 7.1 7.2 7.1 7.1 7.2 4.0 4.0 4.1
19 Malta 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.8 4.8 4.4
21 Poland 5.7 5.4 5.4 6.4 6.3 6.3 7.3 6.3 6.3 7.3 3.6 3.6 4.6
22 Portugal 6.1 6.0 6.0 6.4 7.0 7.0 7.4 7.0 7.0 7.4 4.0 4.0 4.4
23 Romania 5.8 5.2 5.6 6.6 6.1 6.5 7.5 6.1 6.5 7.5 3.4 3.8 4.8
24 Slovakia 5.6 5.3 5.3 6.4 6.2 6.2 7.3 6.2 6.2 7.3 3.5 3.5 4.6
25 Slovenia 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.8 3.8 4.4
26 Spain 7.8 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.3 5.3 4.9
27 Sweden 6.1 6.0 6.0 6.4 7.1 7.1 7.5 7.1 7.1 7.5 4.0 4.0 4.4
28 UK 6.9 6.9 6.9 7.0 8.0 8.0 8.1 8.0 8.0 8.1 4.9 4.9 5.0
29 North Macedonia 5.5 5.0 5.0 6.4 5.9 5.9 7.3 5.9 5.9 7.3 3.3 3.3 4.7
30 Norway 6.5 6.4 6.4 6.7 7.5 7.5 7.8 7.5 7.5 7.8 4.4 4.4 4.7
31 Switzerland 5.7 5.5 5.5 6.2 6.4 6.4 7.2 6.4 6.4 7.2 3.7 3.7 4.4
32 Turkey 6.8 6.3 7.4 6.8 7.5 8.6 8.0 7.5 8.6 8.0 4.0 5.2 4.5
33 Canada 8.0 7.9 8.4 7.7 9.1 9.7 9.0 9.1 9.7 9.0 5.6 6.1 5.4
34 Japan 9.0 9.0 9.6 8.2 10.4 11.0 9.6 10.4 11.0 9.6 6.5 7.1 5.6
35 USA 7.8 8.1 8.1 7.2 9.4 9.4 8.5 9.4 9.4 8.5 5.8 5.8 4.8

Mean 6.3 6.1 6.2 6.6 7.2 7.3 7.7 7.2 7.3 7.7 4.1 4.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
2 Belgium 29.6 29.9 29.9 29.0 33.7 33.7 32.8 33.7 33.7 32.8 22.7 22.7 21.8
3 Bulgaria 13.1 11.2 11.2 16.9 15.0 15.0 20.7 15.0 15.0 20.7 4.0 4.0 9.8
4 Croatia 16.4 15.1 15.1 19.1 18.9 18.9 22.9 18.9 18.9 22.9 7.9 7.9 11.9
5 Cyprus 10.5 8.1 8.1 15.3 11.9 11.9 19.1 11.9 11.9 19.1 1.0 1.0 8.1
6 Czech Republic 22.7 22.1 22.1 24.0 25.9 25.9 27.8 25.9 25.9 27.8 14.9 14.9 16.9
7 Denmark 25.1 24.7 24.7 25.9 28.5 28.5 29.7 28.5 28.5 29.7 17.5 17.5 18.7
8 Estonia 20.6 14.2 22.6 25.2 18.0 26.4 29.0 18.0 26.4 29.0 7.0 15.4 18.0
9 Finland 24.4 23.8 23.8 25.8 27.6 27.6 29.6 27.6 27.6 29.6 16.7 16.7 18.6

10 France 34.8 35.2 35.2 34.0 39.1 39.1 37.9 39.1 39.1 37.9 28.0 28.0 26.8
11 Germany 35.8 36.0 36.0 35.6 39.8 39.8 39.4 39.8 39.8 39.4 28.9 28.9 28.4
12 Greece 27.8 27.9 27.9 27.7 31.7 31.7 31.5 31.7 31.7 31.5 20.7 20.7 20.6
13 Hungary 16.6 14.8 14.8 20.2 18.6 18.6 24.0 18.6 18.6 24.0 7.6 7.6 13.0
14 Ireland 14.3 12.4 12.4 18.1 16.2 16.2 21.9 16.2 16.2 21.9 5.2 5.2 10.9
15 Italy 31.8 32.0 32.0 31.5 35.8 35.8 35.3 35.8 35.8 35.3 24.8 24.8 24.3
16 Latvia 14.2 12.3 12.3 18.1 16.1 16.1 21.9 16.1 16.1 21.9 5.1 5.1 10.9
17 Lithuania 12.7 10.8 10.8 16.5 14.6 14.6 20.3 14.6 14.6 20.3 3.6 3.6 9.3
18 Luxembourg 26.5 26.4 26.4 26.8 30.2 30.2 30.6 30.2 30.2 30.6 19.2 19.2 19.6
19 Malta 32.3 32.7 32.7 31.5 36.5 36.5 35.3 36.5 36.5 35.3 25.5 25.5 24.3
21 Poland 17.0 15.6 15.6 19.9 19.4 19.4 23.7 19.4 19.4 23.7 8.4 8.4 12.8
22 Portugal 24.5 24.1 24.1 25.5 27.9 27.9 29.3 27.9 27.9 29.3 16.9 16.9 18.3
23 Romania 18.2 15.8 17.5 21.5 19.6 21.3 25.3 19.6 21.3 25.3 8.6 10.4 14.3
24 Slovakia 16.7 15.3 15.3 19.7 19.1 19.1 23.5 19.1 19.1 23.5 8.2 8.2 12.5
25 Slovenia 22.0 21.3 21.3 23.6 25.1 25.1 27.4 25.1 25.1 27.4 14.1 14.1 16.4
26 Spain 36.5 37.0 37.0 35.7 40.8 40.8 39.5 40.8 40.8 39.5 29.8 29.8 28.6
27 Sweden 24.6 24.2 24.2 25.6 28.0 28.0 29.4 28.0 28.0 29.4 17.0 17.0 18.4
28 UK 29.3 29.2 29.2 29.7 33.0 33.0 33.5 33.0 33.0 33.5 22.0 22.0 22.5
29 North Macedonia 13.2 11.3 11.3 17.1 15.1 15.1 20.9 15.1 15.1 20.9 4.2 4.2 9.9
30 Norway 26.4 26.0 26.0 27.3 29.8 29.8 31.1 29.8 29.8 31.1 18.9 18.9 20.1
31 Switzerland 18.7 17.8 17.8 20.7 21.6 21.6 24.5 21.6 21.6 24.5 10.7 10.7 13.5
32 Turkey 33.6 31.9 35.4 33.5 35.7 39.2 37.3 35.7 39.2 37.3 24.7 28.2 26.3
33 Canada 37.7 37.3 39.0 36.8 41.1 42.9 40.7 41.1 42.9 40.7 30.1 31.8 29.6
34 Japan 44.0 44.2 45.9 41.8 48.1 49.8 45.6 48.1 49.8 45.6 37.0 38.7 34.6
35 USA 38.3 39.3 39.3 36.4 43.1 43.1 40.2 43.1 43.1 40.2 32.1 32.1 29.2

Mean 24.5 23.6 24.1 25.9 27.4 27.9 29.7 27.4 27.9 29.7 16.4 16.9 18.7

New equity DebtOverall Retained earnings
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1 Austria 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3
2 Belgium 6.6 6.2 6.9 6.7 7.5 8.2 8.0 7.5 8.2 8.0 3.8 4.5 4.3
3 Bulgaria 6.6 6.9 7.4 5.3 7.5 8.0 5.9 7.5 8.0 5.9 5.9 6.4 4.3
4 Croatia 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.5 5.5 4.3
5 Cyprus 6.4 7.1 7.1 4.9 7.5 7.5 5.3 7.5 7.5 5.3 6.4 6.4 4.2
6 Czech Republic 7.0 7.5 7.5 6.1 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.3
7 Denmark 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
8 Estonia 7.0 7.5 7.5 5.9 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.3
9 Finland 6.4 6.6 6.6 6.1 7.5 7.5 7.0 7.5 7.5 7.0 4.9 4.9 4.3

10 France 6.4 6.2 6.4 6.6 7.5 7.7 7.9 7.5 7.7 7.9 3.9 4.1 4.3
11 Germany 6.7 6.3 6.5 7.2 7.5 7.7 8.4 7.5 7.7 8.4 4.1 4.3 5.0
12 Greece 6.4 6.3 6.4 6.4 7.5 7.6 7.6 7.5 7.6 7.6 4.2 4.3 4.3
13 Hungary 6.4 6.9 6.9 5.4 7.5 7.5 6.0 7.5 7.5 6.0 5.9 5.9 4.4
14 Ireland 6.7 7.0 7.0 6.3 7.5 7.5 6.8 7.5 7.5 6.8 6.0 6.0 5.3
15 Italy 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.2 4.4 4.8
16 Latvia 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
17 Lithuania 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
18 Luxembourg 7.1 7.5 7.5 6.3 7.5 7.5 7.4 7.5 7.5 7.4 7.5 7.5 4.3
19 Malta 6.6 6.2 6.8 6.8 7.5 8.1 8.1 7.5 8.1 8.1 3.8 4.3 4.3
21 Poland 6.4 6.8 6.8 5.5 7.5 7.5 6.2 7.5 7.5 6.2 5.6 5.6 4.3
22 Portugal 6.4 6.5 6.5 6.1 7.5 7.5 7.1 7.5 7.5 7.1 4.7 4.7 4.3
23 Romania 6.4 6.9 6.9 5.3 7.5 7.5 5.9 7.5 7.5 5.9 5.9 5.9 4.3
24 Slovakia 6.8 7.5 7.5 5.5 7.5 7.5 6.2 7.5 7.5 6.2 7.5 7.5 4.3
25 Slovenia 7.0 7.5 7.5 5.9 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.3
26 Spain 6.7 6.3 6.3 7.6 7.5 7.5 8.9 7.5 7.5 8.9 4.0 4.0 5.3
27 Sweden 6.4 6.5 6.5 6.1 7.5 7.5 7.1 7.5 7.5 7.1 4.7 4.7 4.3
28 UK 6.4 6.5 6.5 6.3 7.5 7.5 7.4 7.5 7.5 7.4 4.5 4.5 4.3
29 North Macedonia 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
30 Norway 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
31 Switzerland 6.4 6.7 6.7 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.3 5.3 4.3
32 Turkey 6.5 6.4 6.9 6.4 7.5 8.0 7.5 7.5 8.0 7.5 4.3 4.8 4.3
33 Canada 6.5 6.2 6.7 6.4 7.5 8.0 7.7 7.5 8.0 7.7 3.8 4.4 4.1
34 Japan 6.9 5.9 7.4 7.4 7.5 9.1 9.1 7.5 9.1 9.1 2.8 4.3 4.3
35 USA 6.4 6.0 6.6 6.6 7.5 8.1 8.1 7.5 8.1 8.1 3.2 3.8 3.8

Mean 6.6 6.7 6.9 6.1 7.5 7.7 7.1 7.5 7.7 7.1 5.2 5.4 4.4

Overall Retained earnings New equity Debt
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1 Austria 28.4 29.2 29.2 27.0 32.2 32.2 30.0 32.2 32.2 30.0 23.5 23.5 21.3
2 Belgium 32.3 31.0 33.3 32.6 35.1 37.4 36.7 35.1 37.4 36.7 23.3 25.6 24.9
3 Bulgaria 31.4 32.5 34.3 27.3 34.4 36.1 29.2 34.4 36.1 29.2 29.1 30.9 23.9
4 Croatia 28.5 29.8 29.8 25.8 32.2 32.2 28.2 32.2 32.2 28.2 25.3 25.3 21.3
5 Cyprus 28.4 30.9 30.9 23.4 32.2 32.2 24.7 32.2 32.2 24.7 28.4 28.4 20.9
6 Czech Republic 30.5 32.2 32.2 27.2 32.2 32.2 30.3 32.2 32.2 30.3 32.2 32.2 21.3
7 Denmark 28.4 28.8 28.8 27.6 32.2 32.2 31.0 32.2 32.2 31.0 22.5 22.5 21.3
8 Estonia 30.4 32.2 32.2 26.7 32.2 32.2 29.6 32.2 32.2 29.6 32.2 32.2 21.3
9 Finland 28.4 29.1 29.1 27.2 32.2 32.2 30.3 32.2 32.2 30.3 23.2 23.2 21.3

10 France 29.4 28.7 29.3 30.1 33.0 33.6 34.4 33.0 33.6 34.4 20.8 21.4 22.2
11 Germany 30.3 29.1 29.7 32.0 33.1 33.7 36.0 33.1 33.7 36.0 21.6 22.3 24.6
12 Greece 28.8 28.6 28.9 28.9 32.5 32.8 32.8 32.5 32.8 32.8 21.4 21.6 21.6
13 Hungary 28.6 30.3 30.3 25.2 32.2 32.2 27.1 32.2 32.2 27.1 26.7 26.7 21.6
14 Ireland 29.6 30.4 30.4 28.1 32.2 32.2 30.0 32.2 32.2 30.0 27.0 27.0 24.7
15 Italy 30.0 29.1 29.7 31.3 33.0 33.7 35.2 33.0 33.7 35.2 21.8 22.4 24.0
16 Latvia 28.5 30.4 30.4 24.7 32.2 32.2 26.5 32.2 32.2 26.5 27.0 27.0 21.3
17 Lithuania 28.5 30.4 30.4 24.7 32.2 32.2 26.5 32.2 32.2 26.5 27.0 27.0 21.3
18 Luxembourg 30.8 32.2 32.2 28.1 32.2 32.2 31.8 32.2 32.2 31.8 32.2 32.2 21.3
19 Malta 31.3 30.1 31.9 31.9 34.4 36.2 36.2 34.4 36.2 36.2 22.2 24.0 24.0
21 Poland 28.5 29.9 29.9 25.6 32.2 32.2 27.9 32.2 32.2 27.9 25.6 25.6 21.3
22 Portugal 28.4 28.8 28.8 27.5 32.2 32.2 30.8 32.2 32.2 30.8 22.6 22.6 21.3
23 Romania 28.5 30.3 30.3 24.9 32.2 32.2 26.8 32.2 32.2 26.8 26.7 26.7 21.3
24 Slovakia 30.0 32.2 32.2 25.6 32.2 32.2 27.9 32.2 32.2 27.9 32.2 32.2 21.3
25 Slovenia 30.5 32.2 32.2 27.0 32.2 32.2 30.0 32.2 32.2 30.0 32.2 32.2 21.3
26 Spain 29.0 27.9 27.9 31.0 32.2 32.2 35.3 32.2 32.2 35.3 20.0 20.0 23.1
27 Sweden 28.4 28.9 28.9 27.5 32.2 32.2 30.8 32.2 32.2 30.8 22.7 22.7 21.3
28 UK 28.4 28.6 28.6 28.1 32.2 32.2 31.7 32.2 32.2 31.7 21.8 21.8 21.3
29 North Macedonia 28.5 30.4 30.4 24.7 32.2 32.2 26.5 32.2 32.2 26.5 27.0 27.0 21.3
30 Norway 28.4 28.8 28.8 27.6 32.2 32.2 31.0 32.2 32.2 31.0 22.5 22.5 21.3
31 Switzerland 28.4 29.6 29.6 26.1 32.2 32.2 28.7 32.2 32.2 28.7 24.8 24.8 21.3
32 Turkey 31.3 30.7 32.5 30.7 34.4 36.1 34.4 34.4 36.1 34.4 23.9 25.7 23.9
33 Canada 31.0 30.2 31.9 30.9 34.4 36.1 35.1 34.4 36.1 35.1 22.3 24.1 23.1
34 Japan 36.2 33.1 37.8 37.8 38.0 42.7 42.7 38.0 42.7 42.7 23.9 28.6 28.6
35 USA 30.7 29.6 31.3 31.3 34.4 36.2 36.2 34.4 36.2 36.2 20.6 22.3 22.3

Mean 29.7 30.2 30.7 28.1 32.9 33.4 31.2 32.9 33.4 31.2 25.2 25.7 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.0 6.4 6.9 6.9 7.4 6.9 6.9 7.4 4.2 4.2 4.6
2 Belgium 5.0 4.6 4.6 5.9 5.7 5.7 7.0 5.7 5.7 7.0 2.6 2.6 3.9
3 Bulgaria 5.5 5.1 5.1 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.5 3.5 4.7
4 Croatia 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
5 Cyprus 5.5 5.0 5.0 6.5 5.8 5.8 7.3 5.8 5.8 7.3 3.5 3.5 5.0
6 Czech Republic 5.8 5.6 5.6 6.2 6.6 6.6 7.1 6.6 6.6 7.1 3.8 3.8 4.4
7 Denmark 6.1 6.1 6.1 6.2 7.1 7.1 7.2 7.1 7.1 7.2 4.2 4.2 4.4
8 Estonia 5.7 4.1 6.2 6.8 5.0 7.1 7.7 5.0 7.1 7.7 2.3 4.4 5.0
9 Finland 6.3 6.2 6.2 6.6 7.2 7.2 7.5 7.2 7.2 7.5 4.4 4.4 4.8

10 France 7.6 7.8 7.8 7.3 8.9 8.9 8.4 8.9 8.9 8.4 5.7 5.7 5.2
11 Germany 7.0 7.1 7.1 6.7 8.3 8.3 7.9 8.3 8.3 7.9 4.9 4.9 4.5
12 Greece 6.0 6.0 6.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1 4.1 4.1
13 Hungary 5.8 5.4 5.4 6.5 6.3 6.3 7.4 6.3 6.3 7.4 3.8 3.8 4.9
14 Ireland 5.7 5.4 5.4 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.8 3.8 4.9
15 Italy 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
16 Latvia 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
17 Lithuania 5.4 5.1 5.1 6.0 6.0 6.0 6.9 6.0 6.0 6.9 3.5 3.5 4.4
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
21 Poland 5.7 5.4 5.4 6.3 6.3 6.3 7.2 6.3 6.3 7.2 3.7 3.7 4.6
22 Portugal 6.1 6.0 6.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 4.2 4.2 4.4
23 Romania 5.8 5.2 5.6 6.5 6.1 6.5 7.4 6.1 6.5 7.4 3.5 4.0 4.8
24 Slovakia 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
25 Slovenia 6.0 5.8 5.8 6.2 6.8 6.8 7.2 6.8 6.8 7.2 4.0 4.0 4.4
26 Spain 7.7 8.0 8.0 7.3 9.3 9.3 8.6 9.3 9.3 8.6 5.5 5.5 4.9
27 Sweden 6.2 6.1 6.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 4.2 4.2 4.4
28 UK 6.9 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.0 5.0 5.0
29 North Macedonia 5.5 5.1 5.1 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.5 3.5 4.7
30 Norway 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
31 Switzerland 5.7 5.5 5.5 6.1 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.4
32 Turkey 6.2 5.5 6.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 3.6 4.6 4.8
33 Canada 7.9 7.8 8.4 7.4 9.0 9.6 8.6 9.0 9.6 8.6 5.7 6.2 5.3
34 Japan 9.0 9.1 9.7 8.0 10.4 11.0 9.3 10.4 11.0 9.3 6.7 7.4 5.6
35 USA 7.8 8.2 8.2 7.0 9.4 9.4 8.2 9.4 9.4 8.2 6.0 6.0 4.8

Mean 6.2 6.1 6.2 6.5 7.1 7.2 7.5 7.1 7.2 7.5 4.2 4.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.9 22.4 22.4 24.0 26.0 26.0 27.6 26.0 26.0 27.6 15.7 15.7 17.3
2 Belgium 25.7 24.3 24.3 28.5 27.9 27.9 32.1 27.9 27.9 32.1 17.5 17.5 21.7
3 Bulgaria 13.1 11.4 11.4 16.5 15.0 15.0 20.1 15.0 15.0 20.1 4.7 4.7 9.8
4 Croatia 16.4 15.3 15.3 18.7 18.9 18.9 22.3 18.9 18.9 22.3 8.6 8.6 11.9
5 Cyprus 10.5 8.3 8.3 14.8 11.9 11.9 18.4 11.9 11.9 18.4 1.6 1.6 8.1
6 Czech Republic 21.0 20.3 20.3 22.3 23.9 23.9 25.9 23.9 23.9 25.9 13.6 13.6 15.6
7 Denmark 25.1 24.9 24.9 25.5 28.5 28.5 29.1 28.5 28.5 29.1 18.2 18.2 18.7
8 Estonia 19.8 13.7 21.7 24.0 17.3 25.3 27.6 17.3 25.3 27.6 6.9 15.0 17.3
9 Finland 24.4 24.0 24.0 25.3 27.6 27.6 28.9 27.6 27.6 28.9 17.3 17.3 18.6

10 France 34.4 35.0 35.0 33.3 38.6 38.6 36.9 38.6 38.6 36.9 28.2 28.2 26.5
11 Germany 35.5 35.9 35.9 34.8 39.5 39.5 38.4 39.5 39.5 38.4 29.2 29.2 28.0
12 Greece 25.2 25.1 25.1 25.3 28.7 28.7 28.9 28.7 28.7 28.9 18.4 18.4 18.6
13 Hungary 16.2 14.6 14.6 19.4 18.2 18.2 23.0 18.2 18.2 23.0 7.9 7.9 12.6
14 Ireland 14.3 12.6 12.6 17.7 16.2 16.2 21.3 16.2 16.2 21.3 5.9 5.9 11.0
15 Italy 31.8 32.2 32.2 31.0 35.8 35.8 34.6 35.8 35.8 34.6 25.5 25.5 24.3
16 Latvia 14.2 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
17 Lithuania 15.9 14.7 14.7 18.4 18.3 18.3 22.0 18.3 18.3 22.0 8.0 8.0 11.7
18 Luxembourg 25.9 25.9 25.9 25.9 29.5 29.5 29.5 29.5 29.5 29.5 19.2 19.2 19.2
19 Malta 32.3 32.9 32.9 31.0 36.5 36.5 34.6 36.5 36.5 34.6 26.2 26.2 24.3
21 Poland 17.0 15.8 15.8 19.5 19.4 19.4 23.1 19.4 19.4 23.1 9.1 9.1 12.8
22 Portugal 24.5 24.3 24.3 25.0 27.9 27.9 28.6 27.9 27.9 28.6 17.6 17.6 18.3
23 Romania 18.2 16.0 17.7 21.0 19.6 21.3 24.6 19.6 21.3 24.6 9.3 11.0 14.3
24 Slovakia 16.7 15.5 15.5 19.2 19.1 19.1 22.8 19.1 19.1 22.8 8.8 8.8 12.5
25 Slovenia 22.3 21.7 21.7 23.4 25.3 25.3 27.0 25.3 25.3 27.0 15.0 15.0 16.6
26 Spain 36.6 37.2 37.2 35.3 40.8 40.8 38.9 40.8 40.8 38.9 30.5 30.5 28.6
27 Sweden 24.7 24.4 24.4 25.2 28.0 28.0 28.8 28.0 28.0 28.8 17.7 17.7 18.4
28 UK 29.2 29.3 29.3 29.1 32.9 32.9 32.7 32.9 32.9 32.7 22.5 22.5 22.4
29 North Macedonia 13.2 11.5 11.5 16.6 15.1 15.1 20.2 15.1 15.1 20.2 4.8 4.8 9.9
30 Norway 26.4 26.2 26.2 26.8 29.8 29.8 30.4 29.8 29.8 30.4 19.5 19.5 20.1
31 Switzerland 18.7 18.0 18.0 20.2 21.6 21.6 23.8 21.6 21.6 23.8 11.3 11.3 13.5
32 Turkey 25.3 22.8 26.3 26.9 26.4 29.9 30.5 26.4 29.9 30.5 16.1 19.6 20.2
33 Canada 37.4 37.2 39.0 36.1 40.8 42.6 39.7 40.8 42.6 39.7 30.4 32.2 29.3
34 Japan 44.0 44.5 46.2 41.3 48.1 49.8 44.9 48.1 49.8 44.9 37.7 39.4 34.6
35 USA 38.3 39.5 39.5 36.0 43.1 43.1 39.6 43.1 43.1 39.6 32.8 32.8 29.2

Mean 24.0 23.2 23.7 25.1 26.8 27.3 28.8 26.8 27.3 28.8 16.5 17.0 18.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.3 6.4 6.4 6.0 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.4
2 Belgium 6.1 6.0 6.7 5.6 7.3 8.0 6.2 7.3 8.0 6.2 3.7 4.4 4.4
3 Bulgaria 6.5 6.7 7.3 5.4 7.3 7.8 5.9 7.3 7.8 5.9 5.7 6.3 4.4
4 Croatia 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
5 Cyprus 6.3 6.9 6.9 5.0 7.3 7.3 5.4 7.3 7.3 5.4 6.2 6.2 4.3
6 Czech Republic 6.8 7.3 7.3 5.9 7.3 7.3 6.7 7.3 7.3 6.7 7.3 7.3 4.4
7 Denmark 6.3 6.3 6.3 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.4
8 Estonia 6.8 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
9 Finland 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.7 4.7 4.4

10 France 6.3 6.1 6.3 6.6 7.3 7.5 7.8 7.3 7.5 7.8 3.8 4.0 4.4
11 Germany 6.5 6.1 6.3 7.1 7.3 7.5 8.3 7.3 7.5 8.3 4.0 4.2 5.0
12 Greece 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.4
13 Hungary 6.3 6.7 6.7 5.4 7.3 7.3 6.0 7.3 7.3 6.0 5.7 5.7 4.4
14 Ireland 6.6 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 5.8 5.8 5.4
15 Italy 6.5 6.2 6.3 7.0 7.3 7.5 8.1 7.3 7.5 8.1 4.1 4.2 4.9
16 Latvia 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
17 Lithuania 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
18 Luxembourg 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
19 Malta 6.5 6.0 6.8 6.8 7.3 8.1 8.1 7.3 8.1 8.1 3.6 4.4 4.4
21 Poland 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
22 Portugal 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.6 4.6 4.4
23 Romania 6.3 6.7 6.7 5.4 7.3 7.3 6.0 7.3 7.3 6.0 5.7 5.7 4.4
24 Slovakia 6.7 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
25 Slovenia 6.9 7.3 7.3 6.0 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.4
26 Spain 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.4
27 Sweden 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.6 4.6 4.4
28 UK 6.3 6.3 6.4 6.4 7.3 7.4 7.4 7.3 7.4 7.4 4.3 4.4 4.4
29 North Macedonia 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
30 Norway 6.3 6.3 6.3 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.4
31 Switzerland 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
32 Turkey 6.5 6.6 7.1 5.8 7.3 7.8 6.5 7.3 7.8 6.5 5.2 5.7 4.4
33 Canada 6.3 6.0 6.5 6.4 7.3 7.8 7.7 7.3 7.8 7.7 3.7 4.2 4.1
34 Japan 6.9 5.6 7.5 7.5 7.3 9.2 9.2 7.3 9.2 9.2 2.5 4.4 4.4
35 USA 6.4 5.8 6.6 6.6 7.3 8.1 8.1 7.3 8.1 8.1 3.0 3.9 3.9

Mean 6.4 6.5 6.7 6.1 7.3 7.5 7.0 7.3 7.5 7.0 5.1 5.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 26.7 27.3 27.3 25.7 30.3 30.3 28.7 30.3 30.3 28.7 21.6 21.6 20.0
2 Belgium 29.4 29.2 31.5 27.7 33.3 35.6 29.8 33.3 35.6 29.8 21.5 23.8 23.7
3 Bulgaria 29.8 30.7 32.5 26.1 32.5 34.3 28.0 32.5 34.3 28.0 27.3 29.1 22.7
4 Croatia 26.8 27.9 27.9 24.6 30.3 30.3 27.0 30.3 30.3 27.0 23.3 23.3 20.0
5 Cyprus 26.7 29.0 29.0 22.2 30.3 30.3 23.5 30.3 30.3 23.5 26.5 26.5 19.7
6 Czech Republic 28.7 30.3 30.3 25.5 30.3 30.3 28.4 30.3 30.3 28.4 30.3 30.3 20.0
7 Denmark 26.7 26.9 26.9 26.3 30.3 30.3 29.7 30.3 30.3 29.7 20.6 20.6 20.0
8 Estonia 28.6 30.3 30.3 25.2 30.3 30.3 28.0 30.3 30.3 28.0 30.3 30.3 20.0
9 Finland 26.7 27.2 27.2 25.9 30.3 30.3 29.1 30.3 30.3 29.1 21.3 21.3 20.0

10 France 27.7 26.9 27.5 28.7 31.1 31.7 32.9 31.1 31.7 32.9 19.1 19.7 20.9
11 Germany 28.6 27.2 27.9 30.8 31.2 31.9 34.8 31.2 31.9 34.8 19.7 20.4 23.3
12 Greece 26.7 26.8 26.8 26.6 30.3 30.3 30.1 30.3 30.3 30.1 20.2 20.2 20.0
13 Hungary 26.8 28.4 28.4 23.7 30.3 30.3 25.6 30.3 30.3 25.6 24.8 24.8 20.1
14 Ireland 27.9 28.5 28.5 26.9 30.3 30.3 28.7 30.3 30.3 28.7 25.1 25.1 23.5
15 Italy 28.4 27.2 27.9 30.1 31.1 31.8 34.0 31.1 31.8 34.0 19.9 20.6 22.8
16 Latvia 26.8 28.5 28.5 23.4 30.3 30.3 25.2 30.3 30.3 25.2 25.1 25.1 20.0
17 Lithuania 26.8 28.0 28.0 24.3 30.3 30.3 26.6 30.3 30.3 26.6 23.7 23.7 20.0
18 Luxembourg 29.1 30.3 30.3 26.7 30.3 30.3 30.3 30.3 30.3 30.3 30.3 30.3 20.0
19 Malta 31.2 29.4 32.1 32.1 33.7 36.4 36.4 33.7 36.4 36.4 21.5 24.2 24.2
21 Poland 26.8 28.0 28.0 24.3 30.3 30.3 26.6 30.3 30.3 26.6 23.7 23.7 20.0
22 Portugal 26.7 26.9 26.9 26.2 30.3 30.3 29.6 30.3 30.3 29.6 20.7 20.7 20.0
23 Romania 26.8 28.3 28.3 23.6 30.3 30.3 25.6 30.3 30.3 25.6 24.7 24.7 20.0
24 Slovakia 28.3 30.3 30.3 24.3 30.3 30.3 26.6 30.3 30.3 26.6 30.3 30.3 20.0
25 Slovenia 28.8 30.3 30.3 25.7 30.3 30.3 28.7 30.3 30.3 28.7 30.3 30.3 20.0
26 Spain 27.3 26.0 26.0 29.7 30.3 30.3 34.0 30.3 30.3 34.0 18.1 18.1 21.8
27 Sweden 26.7 27.0 27.0 26.2 30.3 30.3 29.5 30.3 30.3 29.5 20.8 20.8 20.0
28 UK 27.1 26.9 27.1 27.1 30.6 30.8 30.8 30.6 30.8 30.8 20.1 20.3 20.3
29 North Macedonia 26.8 28.5 28.5 23.4 30.3 30.3 25.2 30.3 30.3 25.2 25.1 25.1 20.0
30 Norway 26.7 26.9 26.9 26.3 30.3 30.3 29.7 30.3 30.3 29.7 20.6 20.6 20.0
31 Switzerland 26.7 27.7 27.7 24.8 30.3 30.3 27.4 30.3 30.3 27.4 22.9 22.9 20.0
32 Turkey 29.7 30.1 31.9 27.3 32.5 34.3 29.7 32.5 34.3 29.7 25.6 27.3 22.7
33 Canada 29.4 28.3 30.1 29.7 32.5 34.3 33.9 32.5 34.3 33.9 20.5 22.3 21.9
34 Japan 36.1 32.5 38.0 38.0 37.4 42.9 42.9 37.4 42.9 42.9 23.3 28.8 28.8
35 USA 30.6 28.9 31.5 31.5 33.7 36.4 36.4 33.7 36.4 36.4 19.9 22.5 22.5

Mean 28.1 28.4 29.0 26.8 31.1 31.7 29.8 31.1 31.7 29.8 23.5 24.1 21.1

Overall Retained earnings New equity Debt

D - 1632



Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
2 Belgium 5.0 4.7 4.7 5.7 5.6 5.6 6.6 5.6 5.6 6.6 2.9 2.9 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.2 6.5 5.0 7.0 7.3 5.0 7.0 7.3 2.7 4.7 5.0
9 Finland 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.2 6.2 5.3
11 Germany 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.4 5.4 4.5
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 4.9 4.9 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9
17 Lithuania 5.4 5.2 5.2 5.8 5.9 5.9 6.6 5.9 5.9 6.6 3.8 3.8 4.4
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
26 Spain 7.5 7.8 7.8 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.8 5.8 4.9
27 Sweden 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
28 UK 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.4 5.4 5.0
29 North Macedonia 5.4 5.0 5.0 6.1 5.7 5.7 6.8 5.7 5.7 6.8 3.7 3.7 4.8
30 Norway 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
33 Canada 7.7 7.8 8.3 6.9 8.8 9.3 7.9 8.8 9.3 7.9 5.9 6.5 5.1
34 Japan 8.8 9.2 9.8 7.6 10.3 10.9 8.7 10.3 10.9 8.7 7.1 7.7 5.5
35 USA 7.7 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.3 6.3 4.8

Mean 6.2 6.1 6.2 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.6 4.6 4.7

Overall Retained earnings New equity Debt

D - 1633
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1 Austria 23.0 22.9 22.9 23.1 26.0 26.0 26.2 26.0 26.0 26.2 17.2 17.2 17.3
2 Belgium 25.4 24.3 24.3 27.6 27.4 27.4 30.7 27.4 27.4 30.7 18.5 18.5 21.8
3 Bulgaria 8.7 6.9 6.9 12.3 10.0 10.0 15.4 10.0 10.0 15.4 1.2 1.2 6.6
4 Croatia 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
5 Cyprus 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
6 Czech Republic 21.0 20.8 20.8 21.3 23.9 23.9 24.4 23.9 23.9 24.4 15.1 15.1 15.6
7 Denmark 22.5 22.5 22.5 22.6 25.6 25.6 25.7 25.6 25.6 25.7 16.7 16.7 16.8
8 Estonia 18.9 13.4 21.1 22.3 16.5 24.2 25.4 16.5 24.2 25.4 7.6 15.3 16.5
9 Finland 24.5 24.5 24.5 24.4 27.6 27.6 27.5 27.6 27.6 27.5 18.8 18.8 18.6

10 France 34.6 35.7 35.7 32.6 38.8 38.8 35.7 38.8 38.8 35.7 29.8 29.8 26.7
11 Germany 35.5 36.4 36.4 33.8 39.5 39.5 36.9 39.5 39.5 36.9 30.6 30.6 28.1
12 Greece 21.7 21.7 21.7 21.8 24.8 24.8 24.9 24.8 24.8 24.9 15.9 15.9 16.1
13 Hungary 19.4 18.8 18.8 20.7 21.9 21.9 23.8 21.9 21.9 23.8 13.0 13.0 14.9
14 Ireland 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
15 Italy 31.8 32.7 32.7 30.1 35.8 35.8 33.2 35.8 35.8 33.2 26.9 26.9 24.3
16 Latvia 14.2 13.0 13.0 16.7 16.1 16.1 19.8 16.1 16.1 19.8 7.2 7.2 10.9
17 Lithuania 15.2 14.3 14.3 16.9 17.4 17.4 20.0 17.4 17.4 20.0 8.5 8.5 11.1
18 Luxembourg 25.9 26.4 26.4 24.9 29.5 29.5 28.0 29.5 29.5 28.0 20.6 20.6 19.2
19 Malta 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.1
22 Portugal 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
23 Romania 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
24 Slovakia 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
25 Slovenia 20.9 20.6 20.6 21.5 23.7 23.7 24.6 23.7 23.7 24.6 14.9 14.9 15.7
26 Spain 34.5 35.4 35.4 32.8 38.5 38.5 35.9 38.5 38.5 35.9 29.6 29.6 27.0
27 Sweden 24.7 24.9 24.9 24.2 28.0 28.0 27.3 28.0 28.0 27.3 19.1 19.1 18.4
28 UK 29.3 29.8 29.8 28.3 32.9 32.9 31.4 32.9 32.9 31.4 24.0 24.0 22.5
29 North Macedonia 10.6 9.0 9.0 13.7 12.1 12.1 16.8 12.1 12.1 16.8 3.2 3.2 7.9
30 Norway 26.4 26.7 26.7 25.9 29.8 29.8 29.0 29.8 29.8 29.0 21.0 21.0 20.1
31 Switzerland 18.8 18.5 18.5 19.3 21.6 21.6 22.4 21.6 21.6 22.4 12.8 12.8 13.5
32 Turkey 25.4 23.3 26.8 26.0 26.4 29.9 29.1 26.4 29.9 29.1 17.6 21.0 20.2
33 Canada 36.7 37.0 38.7 34.4 40.1 41.8 37.5 40.1 41.8 37.5 31.1 32.9 28.6
34 Japan 43.6 44.6 46.3 40.0 47.7 49.4 43.1 47.7 49.4 43.1 38.7 40.5 34.2
35 USA 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6

Mean 22.7 22.5 22.5 23.1 25.6 25.6 26.2 25.6 25.6 26.2 16.8 16.7 17.3

New equity DebtOverall Retained earnings

D - 1634



Cost of capital for inbound investment
2007

Netherlands

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
2 Belgium 5.7 5.8 5.9 5.5 6.9 7.1 6.0 6.9 7.1 6.0 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.4
6 Czech Republic 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
8 Estonia 6.6 6.9 6.9 5.9 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5

10 France 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.6 3.8 4.5
11 Germany 6.3 5.8 6.0 7.2 6.9 7.1 8.3 6.9 7.1 8.3 3.8 3.9 5.1
12 Greece 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
13 Hungary 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 6.1 5.8 6.0 6.6 6.9 7.0 7.6 6.9 7.0 7.6 3.8 4.0 4.6
16 Latvia 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
17 Lithuania 6.1 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.2 5.2 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.1 6.2 5.9 6.9 7.0 6.7 6.9 7.0 6.7 4.7 4.8 4.5
26 Spain 6.3 5.8 5.8 7.4 6.9 6.9 8.5 6.9 6.9 8.5 3.8 3.8 5.4
27 Sweden 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
29 North Macedonia 6.1 6.5 6.5 5.2 6.9 6.9 5.6 6.9 6.9 5.6 5.8 5.8 4.5
30 Norway 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
33 Canada 6.1 5.7 6.2 6.5 6.9 7.4 7.7 6.9 7.4 7.7 3.5 4.0 4.3
34 Japan 6.8 5.2 7.6 7.6 6.9 9.3 9.3 6.9 9.3 9.3 2.1 4.5 4.5
35 USA 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1

Mean 6.2 6.2 6.4 6.1 6.9 7.1 6.9 6.9 7.1 6.9 4.8 5.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
2 Belgium 22.7 22.9 23.5 21.9 27.0 27.6 23.8 27.0 27.6 23.8 15.2 15.8 18.3
3 Bulgaria 23.5 25.2 25.4 19.9 26.4 26.6 21.1 26.4 26.6 21.1 22.9 23.1 17.6
4 Croatia 23.1 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.2 19.2 17.3
5 Cyprus 23.9 26.2 26.2 19.4 26.2 26.2 20.8 26.2 26.2 20.8 26.2 26.2 16.9
6 Czech Republic 25.0 26.2 26.2 22.7 26.2 26.2 25.6 26.2 26.2 25.6 26.2 26.2 17.3
7 Denmark 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
8 Estonia 24.9 26.2 26.2 22.3 26.2 26.2 25.0 26.2 26.2 25.0 26.2 26.2 17.3
9 Finland 23.1 23.0 23.0 23.2 26.2 26.2 26.3 26.2 26.2 26.3 17.1 17.1 17.3

10 France 24.1 22.8 23.4 26.1 27.0 27.6 30.3 27.0 27.6 30.3 15.0 15.6 18.3
11 Germany 25.0 23.1 23.8 28.1 27.1 27.8 32.1 27.1 27.8 32.1 15.7 16.4 20.7
12 Greece 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
13 Hungary 23.2 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.3 19.3 17.4
14 Ireland 24.3 24.3 24.3 24.2 26.2 26.2 26.0 26.2 26.2 26.0 20.9 20.9 20.8
15 Italy 24.1 23.0 23.6 25.8 27.0 27.5 29.7 27.0 27.5 29.7 15.7 16.3 18.5
16 Latvia 23.1 24.3 24.3 20.7 26.2 26.2 22.5 26.2 26.2 22.5 20.9 20.9 17.3
17 Lithuania 23.1 24.0 24.0 21.4 26.2 26.2 23.6 26.2 26.2 23.6 19.9 19.9 17.3
18 Luxembourg 25.5 26.2 26.2 24.0 26.2 26.2 27.6 26.2 26.2 27.6 26.2 26.2 17.3
19 Malta 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
21 Poland 23.1 23.9 23.9 21.6 26.2 26.2 23.9 26.2 26.2 23.9 19.6 19.6 17.3
22 Portugal 23.1 22.9 22.9 23.3 26.2 26.2 26.5 26.2 26.2 26.5 16.9 16.9 17.3
23 Romania 23.1 24.2 24.2 20.9 26.2 26.2 22.9 26.2 26.2 22.9 20.6 20.6 17.3
24 Slovakia 24.7 26.2 26.2 21.6 26.2 26.2 23.9 26.2 26.2 23.9 26.2 26.2 17.3
25 Slovenia 23.8 23.9 24.3 23.2 26.7 27.1 26.0 26.7 27.1 26.0 18.7 19.1 18.0
26 Spain 23.6 22.2 22.2 26.5 26.2 26.2 30.5 26.2 26.2 30.5 14.7 14.7 19.0
27 Sweden 23.1 22.9 22.9 23.5 26.2 26.2 26.8 26.2 26.2 26.8 16.7 16.7 17.3
28 UK 26.9 25.5 27.6 27.6 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.8 20.8
29 North Macedonia 23.2 24.7 24.7 20.0 26.2 26.2 21.5 26.2 26.2 21.5 22.0 22.0 17.3
30 Norway 23.0 22.8 22.8 23.6 26.2 26.2 27.0 26.2 26.2 27.0 16.4 16.4 17.3
31 Switzerland 23.1 23.6 23.6 22.1 26.2 26.2 24.7 26.2 26.2 24.7 18.7 18.7 17.3
32 Turkey 26.3 26.2 28.0 24.7 28.6 30.4 27.1 28.6 30.4 27.1 21.6 23.4 20.2
33 Canada 25.9 24.4 26.2 27.2 28.6 30.4 31.4 28.6 30.4 31.4 16.6 18.3 19.3
34 Japan 36.0 31.3 38.4 38.4 36.2 43.3 43.3 36.2 43.3 43.3 22.1 29.2 29.2
35 USA 30.6 27.7 32.1 32.1 32.4 36.8 36.8 32.4 36.8 36.8 18.9 23.3 23.3

Mean 24.7 24.6 25.3 24.1 27.2 27.9 27.1 27.2 27.9 27.1 19.6 20.4 18.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
2 Belgium 4.8 4.4 4.4 5.7 5.3 5.3 6.6 5.3 5.3 6.6 2.6 2.6 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.7 5.5 5.5 5.9 6.3 6.3 6.7 6.3 6.3 6.7 4.1 4.1 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.2 6.2 5.3
11 Germany 6.4 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.8 4.8 4.7
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.3 4.3 4.3
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.3 6.3 6.1 7.2 7.2 7.0 7.2 7.2 7.0 4.7 4.7 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.5 4.5 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6
26 Spain 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.8 5.8 5.2
27 Sweden 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
28 UK 7.0 7.0 7.0 6.8 7.9 7.9 7.7 7.9 7.9 7.7 5.4 5.4 5.2
29 North Macedonia 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
33 Canada 7.5 7.5 8.1 7.0 8.5 9.0 8.0 8.5 9.0 8.0 5.7 6.3 5.2
34 Japan 8.8 9.2 9.8 7.6 10.3 10.9 8.7 10.3 10.9 8.7 7.1 7.7 5.5
35 USA 7.7 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.3 6.3 4.8

Mean 6.1 6.1 6.1 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 22.9 22.9 23.1 26.0 26.0 26.2 26.0 26.0 26.2 17.2 17.2 17.3
2 Belgium 24.9 23.5 23.5 27.7 26.6 26.6 30.8 26.6 26.6 30.8 17.7 17.7 21.9
3 Bulgaria 8.8 7.0 7.0 12.4 10.1 10.1 15.5 10.1 10.1 15.5 1.2 1.2 6.6
4 Croatia 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
5 Cyprus 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
6 Czech Republic 18.3 17.8 17.8 19.4 20.9 20.9 22.5 20.9 20.9 22.5 12.1 12.1 13.6
7 Denmark 22.6 22.6 22.6 22.7 25.7 25.7 25.8 25.7 25.7 25.8 16.8 16.8 16.9
8 Estonia 18.1 12.7 20.0 21.5 15.8 23.1 24.6 15.8 23.1 24.6 6.9 14.2 15.8
9 Finland 24.5 24.5 24.5 24.4 27.6 27.6 27.5 27.6 27.6 27.5 18.8 18.8 18.6

10 France 34.7 35.7 35.7 32.6 38.8 38.8 35.7 38.8 38.8 35.7 29.9 29.9 26.8
11 Germany 28.2 28.4 28.4 27.8 31.5 31.5 30.9 31.5 31.5 30.9 22.6 22.6 22.1
12 Greece 21.9 21.8 21.8 22.0 24.9 24.9 25.1 24.9 24.9 25.1 16.0 16.0 16.2
13 Hungary 19.4 18.8 18.8 20.7 21.9 21.9 23.8 21.9 21.9 23.8 13.0 13.0 14.9
14 Ireland 14.3 13.1 13.1 16.7 16.2 16.2 19.8 16.2 16.2 19.8 7.3 7.3 11.0
15 Italy 27.4 27.6 27.6 26.9 30.7 30.7 30.0 30.7 30.7 30.0 21.8 21.8 21.1
16 Latvia 13.8 12.6 12.6 16.2 15.7 15.7 19.3 15.7 15.7 19.3 6.8 6.8 10.4
17 Lithuania 12.7 11.5 11.5 15.1 14.6 14.6 18.2 14.6 14.6 18.2 5.7 5.7 9.3
18 Luxembourg 25.9 26.4 26.4 24.9 29.5 29.5 28.0 29.5 29.5 28.0 20.6 20.6 19.2
19 Malta 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.1
22 Portugal 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
23 Romania 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
24 Slovakia 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
25 Slovenia 20.0 19.6 19.6 20.8 22.7 22.7 23.9 22.7 22.7 23.9 13.8 13.8 15.0
26 Spain 32.9 33.5 33.5 31.7 36.6 36.6 34.8 36.6 36.6 34.8 27.7 27.7 25.9
27 Sweden 24.7 24.9 24.9 24.2 28.0 28.0 27.3 28.0 28.0 27.3 19.1 19.1 18.4
28 UK 28.0 28.3 28.3 27.4 31.4 31.4 30.5 31.4 31.4 30.5 22.5 22.5 21.6
29 North Macedonia 8.9 7.1 7.1 12.5 10.2 10.2 15.6 10.2 10.2 15.6 1.3 1.3 6.7
30 Norway 26.5 26.8 26.8 25.9 29.9 29.9 29.0 29.9 29.9 29.0 21.0 21.0 20.1
31 Switzerland 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
32 Turkey 25.4 23.3 26.8 26.0 26.4 29.9 29.1 26.4 29.9 29.1 17.6 21.0 20.2
33 Canada 34.6 34.6 36.4 32.9 37.7 39.5 36.0 37.7 39.5 36.0 28.8 30.5 27.1
34 Japan 43.6 44.6 46.3 40.0 47.7 49.4 43.1 47.7 49.4 43.1 38.7 40.5 34.2
35 USA 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6

Mean 21.9 21.7 21.6 22.5 24.8 24.7 25.6 24.8 24.7 25.6 15.9 15.8 16.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008

Netherlands

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
2 Belgium 5.7 5.8 5.9 5.3 6.9 7.1 5.8 6.9 7.1 5.8 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.4
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5

10 France 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.6 3.8 4.5
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.9
12 Greece 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
13 Hungary 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
16 Latvia 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.9 6.9 7.0 6.6 6.9 7.0 6.6 4.8 4.9 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
27 Sweden 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
28 UK 6.2 6.0 6.3 6.3 6.9 7.2 7.2 6.9 7.2 7.2 4.2 4.5 4.5
29 North Macedonia 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
30 Norway 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
33 Canada 6.1 5.8 6.3 6.3 6.9 7.4 7.4 6.9 7.4 7.4 3.8 4.2 4.3
34 Japan 6.8 5.2 7.6 7.6 6.9 9.3 9.3 6.9 9.3 9.3 2.1 4.5 4.5
35 USA 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1

Mean 6.2 6.2 6.4 6.0 6.9 7.1 6.8 6.9 7.1 6.8 4.9 5.0 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
2 Belgium 22.5 22.9 23.5 21.3 27.0 27.6 22.9 27.0 27.6 22.9 15.2 15.8 18.3
3 Bulgaria 23.2 25.0 25.0 19.6 26.2 26.2 20.8 26.2 26.2 20.8 22.7 22.7 17.3
4 Croatia 23.1 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.2 19.2 17.3
5 Cyprus 23.9 26.2 26.2 19.4 26.2 26.2 20.8 26.2 26.2 20.8 26.2 26.2 16.9
6 Czech Republic 24.8 26.2 26.2 22.0 26.2 26.2 24.6 26.2 26.2 24.6 26.2 26.2 17.3
7 Denmark 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
8 Estonia 24.8 26.2 26.2 22.0 26.2 26.2 24.6 26.2 26.2 24.6 26.2 26.2 17.3
9 Finland 23.1 23.0 23.0 23.2 26.2 26.2 26.3 26.2 26.2 26.3 17.1 17.1 17.3

10 France 24.1 22.8 23.4 26.1 27.0 27.6 30.3 27.0 27.6 30.3 15.0 15.6 18.3
11 Germany 24.5 23.6 24.2 25.7 26.9 27.5 29.0 26.9 27.5 29.0 17.5 18.0 19.5
12 Greece 23.1 23.2 23.2 23.0 26.2 26.2 26.0 26.2 26.2 26.0 17.5 17.5 17.3
13 Hungary 23.2 23.8 23.8 21.9 26.2 26.2 24.3 26.2 26.2 24.3 19.3 19.3 17.4
14 Ireland 24.3 24.3 24.3 24.2 26.2 26.2 26.0 26.2 26.2 26.0 20.9 20.9 20.8
15 Italy 24.0 23.5 24.0 24.4 26.8 27.3 27.7 26.8 27.3 27.7 17.5 18.0 18.3
16 Latvia 23.1 24.3 24.3 20.7 26.2 26.2 22.5 26.2 26.2 22.5 20.9 20.9 17.3
17 Lithuania 23.1 24.3 24.3 20.7 26.2 26.2 22.5 26.2 26.2 22.5 20.9 20.9 17.3
18 Luxembourg 25.5 26.2 26.2 24.0 26.2 26.2 27.6 26.2 26.2 27.6 26.2 26.2 17.3
19 Malta 23.0 21.9 21.9 25.2 26.2 26.2 29.5 26.2 26.2 29.5 14.0 14.0 17.3
21 Poland 23.1 23.9 23.9 21.6 26.2 26.2 23.9 26.2 26.2 23.9 19.6 19.6 17.3
22 Portugal 23.1 22.9 22.9 23.3 26.2 26.2 26.5 26.2 26.2 26.5 16.9 16.9 17.3
23 Romania 23.1 24.2 24.2 20.9 26.2 26.2 22.9 26.2 26.2 22.9 20.6 20.6 17.3
24 Slovakia 24.7 26.2 26.2 21.6 26.2 26.2 23.9 26.2 26.2 23.9 26.2 26.2 17.3
25 Slovenia 23.8 24.0 24.4 22.9 26.7 27.1 25.6 26.7 27.1 25.6 19.0 19.4 17.9
26 Spain 23.6 22.5 22.5 26.0 26.2 26.2 29.7 26.2 26.2 29.7 15.5 15.5 19.1
27 Sweden 23.1 22.9 22.9 23.5 26.2 26.2 26.8 26.2 26.2 26.8 16.7 16.7 17.3
28 UK 25.2 24.4 25.6 25.6 27.8 29.0 29.0 27.8 29.0 29.0 18.1 19.2 19.2
29 North Macedonia 23.2 25.0 25.0 19.6 26.2 26.2 20.8 26.2 26.2 20.8 22.7 22.7 17.3
30 Norway 23.6 23.2 23.5 24.1 26.6 26.9 27.5 26.6 26.9 27.5 16.8 17.1 17.8
31 Switzerland 23.1 23.6 23.6 22.1 26.2 26.2 24.7 26.2 26.2 24.7 18.8 18.8 17.3
32 Turkey 26.3 26.2 28.0 24.7 28.6 30.4 27.1 28.6 30.4 27.1 21.6 23.4 20.2
33 Canada 25.9 24.7 26.5 26.5 28.6 30.4 30.4 28.6 30.4 30.4 17.5 19.2 19.3
34 Japan 36.0 31.3 38.4 38.4 36.2 43.3 43.3 36.2 43.3 43.3 22.1 29.2 29.2
35 USA 30.6 27.7 32.1 32.1 32.4 36.8 36.8 32.4 36.8 36.8 18.9 23.3 23.3

Mean 24.3 24.4 25.0 23.6 27.0 27.5 26.5 27.0 27.5 26.5 19.7 20.2 18.4

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 4.7 4.3 4.3 5.7 5.2 5.2 6.6 5.2 5.2 6.6 2.5 2.5 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.1 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.6 4.6 4.6

10 France 7.7 8.1 8.1 7.1 9.0 9.0 8.0 9.0 9.0 8.0 6.3 6.3 5.3
11 Germany 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
12 Greece 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
17 Lithuania 5.4 5.3 5.3 5.7 6.1 6.1 6.5 6.1 6.1 6.5 3.8 3.8 4.3
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.9 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.3 4.3 4.6
26 Spain 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 7.0 7.1 7.1 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.5 5.5 5.3
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
33 Canada 7.4 7.4 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.6 6.1 5.1
34 Japan 9.0 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.9 5.6
35 USA 7.7 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.3 6.3 4.8

Mean 6.1 6.1 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.5 4.6 4.7

Overall Retained earnings New equity Debt

D - 1641
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1 Austria 22.7 22.7 22.7 22.8 25.8 25.8 25.9 25.8 25.8 25.9 16.9 16.9 17.1
2 Belgium 24.6 23.1 23.1 27.6 26.2 26.2 30.7 26.2 26.2 30.7 17.3 17.3 21.8
3 Bulgaria 8.7 6.9 6.9 12.3 10.0 10.0 15.4 10.0 10.0 15.4 1.1 1.1 6.5
4 Croatia 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
5 Cyprus 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
6 Czech Republic 17.5 16.9 16.9 18.8 20.0 20.0 21.9 20.0 20.0 21.9 11.1 11.1 13.0
7 Denmark 22.7 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.8 16.8 17.0
8 Estonia 18.1 12.7 20.0 21.5 15.8 23.1 24.6 15.8 23.1 24.6 6.9 14.2 15.8
9 Finland 23.6 23.7 23.7 23.6 26.7 26.7 26.6 26.7 26.7 26.6 18.1 18.1 17.9

10 France 34.7 35.8 35.8 32.7 38.9 38.9 35.8 38.9 38.9 35.8 29.9 29.9 26.8
11 Germany 28.0 28.2 28.2 27.6 31.3 31.3 30.7 31.3 31.3 30.7 22.4 22.4 21.8
12 Greece 30.6 31.7 31.7 28.4 34.8 34.8 31.5 34.8 34.8 31.5 25.9 25.9 22.6
13 Hungary 19.4 18.8 18.8 20.7 21.9 21.9 23.8 21.9 21.9 23.8 13.0 13.0 14.9
14 Ireland 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
15 Italy 27.6 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 22.0 22.0 21.3
16 Latvia 13.8 12.6 12.6 16.2 15.7 15.7 19.3 15.7 15.7 19.3 6.8 6.8 10.4
17 Lithuania 16.8 16.1 16.1 18.1 19.2 19.2 21.2 19.2 19.2 21.2 10.4 10.4 12.3
18 Luxembourg 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.6 19.6 18.5
19 Malta 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.2
22 Portugal 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
23 Romania 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
24 Slovakia 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
25 Slovenia 19.1 18.6 18.6 20.1 21.7 21.7 23.2 21.7 21.7 23.2 12.8 12.8 14.4
26 Spain 32.9 33.5 33.5 31.7 36.6 36.6 34.8 36.6 36.6 34.8 27.7 27.7 25.9
27 Sweden 23.2 23.2 23.2 23.1 26.3 26.3 26.2 26.3 26.3 26.2 17.4 17.4 17.4
28 UK 28.3 28.6 28.6 27.8 31.7 31.7 30.9 31.7 31.7 30.9 22.8 22.8 22.0
29 North Macedonia 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.3 2.2 7.6
30 Norway 26.5 26.8 26.8 25.9 29.9 29.9 29.0 29.9 29.9 29.0 21.0 21.0 20.1
31 Switzerland 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
32 Turkey 25.4 23.4 26.8 26.0 26.5 29.9 29.1 26.5 29.9 29.1 17.6 21.1 20.2
33 Canada 33.8 33.8 35.5 32.2 36.9 38.6 35.3 36.9 38.6 35.3 27.9 29.7 26.4
34 Japan 44.0 45.0 46.7 40.4 48.1 49.8 43.5 48.1 49.8 43.5 39.1 40.9 34.6
35 USA 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6

Mean 22.1 21.8 21.9 22.7 25.0 25.0 25.8 25.0 25.0 25.8 16.1 16.1 16.9

New equity DebtOverall Retained earnings

D - 1642



Cost of capital for inbound investment
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1 Austria 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
2 Belgium 5.4 5.5 5.7 5.1 6.7 6.8 5.5 6.7 6.8 5.5 3.4 3.6 4.3
3 Bulgaria 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.7 5.7 4.3
4 Croatia 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
5 Cyprus 6.1 6.7 6.7 4.9 6.7 6.7 5.2 6.7 6.7 5.2 6.7 6.7 4.2
6 Czech Republic 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
7 Denmark 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
8 Estonia 6.3 6.7 6.7 5.5 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.3
9 Finland 5.8 5.8 5.8 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.2 4.2 4.3

10 France 5.9 5.5 5.6 6.4 6.7 6.8 7.5 6.7 6.8 7.5 3.4 3.5 4.3
11 Germany 6.0 5.8 5.9 6.3 6.7 6.8 7.2 6.7 6.8 7.2 4.1 4.2 4.6
12 Greece 6.3 5.4 6.7 6.7 6.7 8.0 8.0 6.7 8.0 8.0 2.9 4.3 4.3
13 Hungary 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
14 Ireland 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
15 Italy 5.9 5.8 5.9 6.0 6.7 6.8 6.9 6.7 6.8 6.9 4.1 4.2 4.3
16 Latvia 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
17 Lithuania 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
18 Luxembourg 6.5 6.7 6.7 6.0 6.7 6.7 6.9 6.7 6.7 6.9 6.7 6.7 4.3
19 Malta 5.8 5.5 5.5 6.4 6.7 6.7 7.5 6.7 6.7 7.5 3.4 3.4 4.3
21 Poland 5.8 6.1 6.1 5.4 6.7 6.7 6.0 6.7 6.7 6.0 4.9 4.9 4.3
22 Portugal 5.8 5.8 5.8 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.2 4.2 4.3
23 Romania 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.2 5.2 4.3
24 Slovakia 6.3 6.7 6.7 5.4 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.3
25 Slovenia 5.9 6.0 6.1 5.6 6.7 6.8 6.3 6.7 6.8 6.3 4.7 4.8 4.3
26 Spain 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.8 3.8 5.2
27 Sweden 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
28 UK 5.9 5.7 6.1 6.1 6.7 7.0 7.0 6.7 7.0 7.0 3.9 4.3 4.3
29 North Macedonia 6.0 6.8 6.8 4.4 6.7 6.7 4.3 7.7 7.7 5.3 6.7 6.7 4.3
30 Norway 5.8 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.0 4.1 4.3
31 Switzerland 5.8 6.0 6.0 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.7 4.7 4.3
32 Turkey 6.0 6.0 6.4 5.5 6.7 7.1 6.2 6.7 7.1 6.2 4.7 5.2 4.3
33 Canada 5.9 5.6 6.1 6.0 6.7 7.1 7.1 6.7 7.1 7.1 3.6 4.1 4.0
34 Japan 6.1 5.3 6.0 7.0 6.7 7.4 8.4 6.7 7.4 8.4 2.6 3.3 4.3
35 USA 6.1 5.2 6.6 6.6 6.7 8.0 8.0 6.7 8.0 8.0 2.5 3.9 3.9

Mean 6.0 6.0 6.1 5.8 6.7 6.8 6.5 6.7 6.9 6.6 4.7 4.8 4.3

Overall Retained earnings New equity Debt

D - 1643
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1 Austria 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
2 Belgium 21.6 22.0 22.6 20.3 26.1 26.7 21.8 26.1 26.7 21.8 14.3 14.9 17.4
3 Bulgaria 22.3 24.1 24.1 18.7 25.3 25.3 19.9 25.3 25.3 19.9 21.8 21.8 16.4
4 Croatia 22.2 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.3 18.3 16.4
5 Cyprus 23.1 25.3 25.3 18.6 25.3 25.3 19.9 25.3 25.3 19.9 25.3 25.3 16.1
6 Czech Republic 23.9 25.3 25.3 21.0 25.3 25.3 23.4 25.3 25.3 23.4 25.3 25.3 16.4
7 Denmark 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
8 Estonia 23.9 25.3 25.3 21.1 25.3 25.3 23.7 25.3 25.3 23.7 25.3 25.3 16.4
9 Finland 22.2 22.1 22.1 22.3 25.3 25.3 25.5 25.3 25.3 25.5 16.2 16.2 16.4

10 France 23.2 21.9 22.5 25.2 26.1 26.7 29.4 26.1 26.7 29.4 14.2 14.8 17.4
11 Germany 23.6 22.8 23.3 24.8 26.1 26.6 28.1 26.1 26.6 28.1 16.6 17.1 18.6
12 Greece 30.3 27.3 31.8 31.8 31.6 36.1 36.1 31.6 36.1 36.1 19.4 23.9 23.9
13 Hungary 22.3 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.4 18.4 16.5
14 Ireland 23.4 23.5 23.5 23.3 25.3 25.3 25.1 25.3 25.3 25.1 20.1 20.1 19.9
15 Italy 23.1 22.7 23.1 23.5 26.0 26.4 26.8 26.0 26.4 26.8 16.6 17.1 17.4
16 Latvia 22.2 23.5 23.5 19.8 25.3 25.3 21.6 25.3 25.3 21.6 20.1 20.1 16.4
17 Lithuania 22.2 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.3 18.3 16.4
18 Luxembourg 24.5 25.3 25.3 22.9 25.3 25.3 26.4 25.3 25.3 26.4 25.3 25.3 16.4
19 Malta 22.1 21.0 21.0 24.3 25.3 25.3 28.6 25.3 25.3 28.6 13.1 13.1 16.4
21 Poland 22.2 23.0 23.0 20.7 25.3 25.3 23.0 25.3 25.3 23.0 18.7 18.7 16.4
22 Portugal 22.2 22.1 22.1 22.4 25.3 25.3 25.6 25.3 25.3 25.6 16.1 16.1 16.4
23 Romania 22.2 23.3 23.3 20.0 25.3 25.3 22.0 25.3 25.3 22.0 19.7 19.7 16.4
24 Slovakia 23.8 25.3 25.3 20.7 25.3 25.3 23.0 25.3 25.3 23.0 25.3 25.3 16.4
25 Slovenia 22.9 23.2 23.6 21.7 25.8 26.2 24.3 25.8 26.2 24.3 18.5 18.9 17.0
26 Spain 22.8 21.6 21.6 25.2 25.3 25.3 28.9 25.3 25.3 28.9 14.7 14.7 18.2
27 Sweden 22.2 22.2 22.2 22.3 25.3 25.3 25.4 25.3 25.3 25.4 16.3 16.3 16.4
28 UK 24.3 23.6 24.7 24.7 27.0 28.1 28.1 27.0 28.1 28.1 17.2 18.4 18.4
29 North Macedonia 28.0 30.6 30.6 22.6 30.3 30.3 22.3 33.7 33.7 25.7 30.3 30.3 22.3
30 Norway 22.7 22.3 22.6 23.3 25.7 26.0 26.7 25.7 26.0 26.7 16.0 16.2 16.9
31 Switzerland 22.2 22.7 22.7 21.2 25.3 25.3 23.8 25.3 25.3 23.8 17.9 17.9 16.4
32 Turkey 25.4 25.4 27.1 23.9 27.8 29.5 26.3 27.8 29.5 26.3 20.8 22.6 19.3
33 Canada 25.1 24.0 25.7 25.6 27.8 29.5 29.4 27.8 29.5 29.4 16.8 18.6 18.5
34 Japan 26.6 23.9 26.3 29.8 28.8 31.2 34.7 28.8 31.2 34.7 14.7 17.1 20.6
35 USA 29.9 26.9 31.3 31.3 31.6 36.1 36.1 31.6 36.1 36.1 18.1 22.5 22.5

Mean 23.6 23.7 24.2 22.9 26.2 26.8 25.8 26.3 26.9 25.9 18.9 19.5 17.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 4.9 4.6 4.6 5.7 5.5 5.5 6.6 5.5 5.5 6.6 2.8 2.8 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.8 3.8 4.2
5 Cyprus 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.6

10 France 7.0 7.3 7.3 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.5 5.5 4.6
11 Germany 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
16 Latvia 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
26 Spain 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
28 UK 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
33 Canada 7.1 7.0 7.5 6.8 7.9 8.4 7.7 7.9 8.4 7.7 5.3 5.8 5.0
34 Japan 9.0 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.9 5.6
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.9 7.1 6.8 6.9 7.1 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.7 22.7 22.7 22.8 25.8 25.8 25.9 25.8 25.8 25.9 16.9 16.9 17.1
2 Belgium 25.2 24.1 24.1 27.5 27.2 27.2 30.6 27.2 27.2 30.6 18.3 18.3 21.7
3 Bulgaria 8.7 6.9 6.9 12.3 10.0 10.0 15.4 10.0 10.0 15.4 1.1 1.1 6.5
4 Croatia 16.4 15.8 15.8 17.7 18.9 18.9 20.8 18.9 18.9 20.8 10.0 10.0 11.9
5 Cyprus 11.5 9.9 9.9 14.6 13.0 13.0 17.7 13.0 13.0 17.7 4.1 4.1 8.8
6 Czech Republic 16.6 15.9 15.9 18.1 19.0 19.0 21.2 19.0 19.0 21.2 10.1 10.1 12.4
7 Denmark 22.7 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.8 16.8 17.0
8 Estonia 18.1 12.7 20.0 21.5 15.8 23.1 24.6 15.8 23.1 24.6 6.9 14.2 15.8
9 Finland 23.9 24.0 24.0 23.8 27.0 27.0 26.8 27.0 27.0 26.8 18.3 18.3 18.1

10 France 32.9 33.9 33.9 30.8 37.0 37.0 33.9 37.0 37.0 33.9 28.1 28.1 25.0
11 Germany 28.0 28.2 28.2 27.6 31.3 31.3 30.7 31.3 31.3 30.7 22.4 22.4 21.8
12 Greece 21.0 20.8 20.8 21.3 23.9 23.9 24.4 23.9 23.9 24.4 15.0 15.0 15.5
13 Hungary 19.1 18.3 18.3 20.6 21.4 21.4 23.7 21.4 21.4 23.7 12.5 12.5 14.8
14 Ireland 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
15 Italy 27.6 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 22.0 22.0 21.3
16 Latvia 11.8 9.3 9.3 16.7 12.4 12.4 19.8 12.4 12.4 19.8 3.5 3.5 10.9
17 Lithuania 12.7 11.5 11.5 15.1 14.6 14.6 18.2 14.6 14.6 18.2 5.7 5.7 9.3
18 Luxembourg 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.6 19.6 18.5
19 Malta 7.3 15.6 -0.4 6.7 18.7 2.7 9.8 18.7 2.7 9.8 9.9 -6.2 0.9
21 Poland 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.2
22 Portugal 26.2 26.6 26.6 25.4 29.7 29.7 28.5 29.7 29.7 28.5 20.8 20.8 19.6
23 Romania 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
24 Slovakia 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
25 Slovenia 18.2 17.5 17.5 19.5 20.6 20.6 22.6 20.6 20.6 22.6 11.8 11.8 13.7
26 Spain 32.9 33.5 33.5 31.7 36.6 36.6 34.8 36.6 36.6 34.8 27.7 27.7 25.9
27 Sweden 23.2 23.2 23.2 23.1 26.3 26.3 26.2 26.3 26.3 26.2 17.4 17.4 17.4
28 UK 28.4 28.7 28.7 27.8 31.8 31.8 30.9 31.8 31.8 30.9 22.9 22.9 22.0
29 North Macedonia 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.3 2.2 7.6
30 Norway 26.5 26.8 26.8 25.9 29.9 29.9 29.0 29.9 29.9 29.0 21.0 21.0 20.1
31 Switzerland 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
32 Turkey 25.4 23.4 26.8 26.0 26.5 29.9 29.1 26.5 29.9 29.1 17.6 21.1 20.2
33 Canada 31.6 31.4 33.1 30.5 34.5 36.2 33.6 34.5 36.2 33.6 25.5 27.3 24.7
34 Japan 44.0 45.0 46.7 40.4 48.1 49.8 43.5 48.1 49.8 43.5 39.1 40.9 34.6
35 USA 36.6 38.0 38.0 33.7 41.1 41.1 36.8 41.1 41.1 36.8 32.2 32.2 27.9

Mean 21.6 21.2 21.3 22.3 24.3 24.4 25.4 24.3 24.4 25.4 15.4 15.5 16.5

Overall Retained earnings New equity Debt

D - 1646



Cost of capital for inbound investment
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1 Austria 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
2 Belgium 5.5 5.5 5.7 5.3 6.7 6.8 5.8 6.7 6.8 5.8 3.4 3.6 4.3
3 Bulgaria 5.9 6.4 6.4 4.9 6.7 6.7 5.2 6.7 6.7 5.2 5.7 5.7 4.3
4 Croatia 5.8 6.0 6.0 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.8 4.8 4.3
5 Cyprus 6.1 6.7 6.7 4.8 6.7 6.7 5.2 6.7 6.7 5.2 6.7 6.7 4.1
6 Czech Republic 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
7 Denmark 5.8 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.3 4.3 4.3
8 Estonia 6.3 6.7 6.7 5.5 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 4.3
9 Finland 5.8 5.8 5.8 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.2 4.2 4.3

10 France 5.9 5.5 5.6 6.4 6.7 6.8 7.6 6.7 6.8 7.6 3.3 3.5 4.2
11 Germany 6.0 5.8 5.9 6.3 6.7 6.8 7.2 6.7 6.8 7.2 4.1 4.2 4.6
12 Greece 5.8 5.9 5.9 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.4 4.4 4.3
13 Hungary 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
14 Ireland 6.2 6.2 6.2 6.1 6.7 6.7 6.6 6.7 6.7 6.6 5.3 5.3 5.2
15 Italy 5.9 5.8 5.9 6.0 6.7 6.8 6.9 6.7 6.8 6.9 4.1 4.2 4.3
16 Latvia 5.7 6.2 6.2 4.6 6.7 6.7 4.7 6.7 6.7 4.7 5.3 5.3 4.3
17 Lithuania 5.9 6.2 6.2 5.2 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 4.3
18 Luxembourg 6.5 6.7 6.7 6.0 6.7 6.7 6.9 6.7 6.7 6.9 6.7 6.7 4.3
19 Malta 5.8 5.5 5.5 6.4 6.7 6.7 7.5 6.7 6.7 7.5 3.4 3.4 4.3
21 Poland 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
22 Portugal 5.8 5.7 5.7 6.1 6.7 6.7 7.0 6.7 6.7 7.0 3.9 3.9 4.3
23 Romania 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.2 5.2 4.3
24 Slovakia 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
25 Slovenia 5.9 6.0 6.1 5.5 6.7 6.8 6.2 6.7 6.8 6.2 4.8 4.9 4.3
26 Spain 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.8 3.8 5.2
27 Sweden 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
28 UK 5.8 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.0 4.0 4.3
29 North Macedonia 6.0 6.8 6.8 4.4 6.7 6.7 4.3 7.7 7.7 5.3 6.7 6.7 4.3
30 Norway 5.8 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.0 4.1 4.3
31 Switzerland 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
32 Turkey 6.0 6.0 6.5 5.5 6.7 7.2 6.2 6.7 7.2 6.2 4.7 5.2 4.3
33 Canada 6.0 5.7 6.2 6.0 6.7 7.2 7.0 6.7 7.2 7.0 3.8 4.3 4.1
34 Japan 6.1 5.3 6.0 7.0 6.7 7.4 8.4 6.7 7.4 8.4 2.6 3.3 4.3
35 USA 6.2 5.3 6.6 6.6 6.7 8.0 8.0 6.7 8.0 8.0 2.6 4.0 4.0

Mean 6.0 6.0 6.1 5.7 6.7 6.8 6.5 6.7 6.8 6.5 4.7 4.8 4.3

Overall Retained earnings New equity Debt

D - 1647
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1 Austria 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
2 Belgium 21.8 22.0 22.6 21.0 26.1 26.7 22.9 26.1 26.7 22.9 14.3 14.9 17.4
3 Bulgaria 22.3 24.1 24.1 18.7 25.3 25.3 19.9 25.3 25.3 19.9 21.8 21.8 16.4
4 Croatia 22.2 22.9 22.9 21.0 25.3 25.3 23.4 25.3 25.3 23.4 18.3 18.3 16.4
5 Cyprus 23.0 25.3 25.3 18.4 25.3 25.3 19.9 25.3 25.3 19.9 25.3 25.3 15.7
6 Czech Republic 23.8 25.3 25.3 20.7 25.3 25.3 23.0 25.3 25.3 23.0 25.3 25.3 16.4
7 Denmark 22.2 22.3 22.3 22.1 25.3 25.3 25.1 25.3 25.3 25.1 16.6 16.6 16.4
8 Estonia 23.9 25.3 25.3 21.1 25.3 25.3 23.7 25.3 25.3 23.7 25.3 25.3 16.4
9 Finland 22.2 22.2 22.2 22.3 25.3 25.3 25.5 25.3 25.3 25.5 16.3 16.3 16.4

10 France 23.2 21.9 22.5 25.1 26.2 26.8 29.4 26.2 26.8 29.4 13.9 14.5 17.2
11 Germany 23.6 22.8 23.3 24.8 26.1 26.6 28.1 26.1 26.6 28.1 16.6 17.2 18.6
12 Greece 22.2 22.4 22.4 21.9 25.3 25.3 24.8 25.3 25.3 24.8 16.9 16.9 16.4
13 Hungary 22.3 23.0 23.0 20.7 25.3 25.3 23.0 25.3 25.3 23.0 18.8 18.8 16.5
14 Ireland 23.4 23.5 23.5 23.3 25.3 25.3 25.1 25.3 25.3 25.1 20.1 20.1 19.9
15 Italy 23.2 22.7 23.2 23.5 26.0 26.5 26.8 26.0 26.5 26.8 16.6 17.1 17.5
16 Latvia 21.4 23.5 23.5 17.4 25.3 25.3 17.9 25.3 25.3 17.9 20.1 20.1 16.4
17 Lithuania 22.2 23.5 23.5 19.8 25.3 25.3 21.6 25.3 25.3 21.6 20.1 20.1 16.4
18 Luxembourg 24.5 25.3 25.3 22.9 25.3 25.3 26.4 25.3 25.3 26.4 25.3 25.3 16.4
19 Malta 22.1 21.0 21.0 24.3 25.3 25.3 28.6 25.3 25.3 28.6 13.1 13.1 16.4
21 Poland 22.2 23.0 23.0 20.7 25.3 25.3 23.0 25.3 25.3 23.0 18.7 18.7 16.4
22 Portugal 22.2 21.8 21.8 23.0 25.3 25.3 26.5 25.3 25.3 26.5 15.2 15.2 16.4
23 Romania 22.2 23.3 23.3 20.0 25.3 25.3 22.0 25.3 25.3 22.0 19.7 19.7 16.4
24 Slovakia 23.8 25.3 25.3 20.7 25.3 25.3 23.0 25.3 25.3 23.0 25.3 25.3 16.4
25 Slovenia 22.9 23.4 23.7 21.6 25.8 26.1 24.0 25.8 26.1 24.0 18.8 19.2 17.0
26 Spain 22.8 21.6 21.6 25.2 25.3 25.3 28.9 25.3 25.3 28.9 14.7 14.7 18.2
27 Sweden 22.2 22.2 22.2 22.3 25.3 25.3 25.4 25.3 25.3 25.4 16.4 16.4 16.4
28 UK 22.2 21.9 21.9 22.8 25.3 25.3 26.2 25.3 25.3 26.2 15.6 15.6 16.4
29 North Macedonia 28.0 30.7 30.7 22.7 30.3 30.3 22.3 33.8 33.8 25.8 30.3 30.3 22.3
30 Norway 22.7 22.3 22.6 23.3 25.7 26.0 26.7 25.7 26.0 26.7 16.0 16.3 16.9
31 Switzerland 22.2 22.7 22.7 21.2 25.3 25.3 23.8 25.3 25.3 23.8 17.9 17.9 16.4
32 Turkey 25.4 25.4 27.1 23.9 27.8 29.5 26.3 27.8 29.5 26.3 20.8 22.6 19.4
33 Canada 25.2 24.2 25.9 25.5 27.8 29.5 29.1 27.8 29.5 29.1 17.6 19.3 18.9
34 Japan 26.7 23.9 26.4 29.8 28.8 31.3 34.7 28.8 31.3 34.7 14.7 17.2 20.6
35 USA 30.0 27.0 31.5 31.5 31.6 36.1 36.1 31.6 36.1 36.1 18.5 22.9 22.9

Mean 23.3 23.5 23.9 22.5 26.0 26.4 25.2 26.1 26.5 25.3 18.9 19.3 17.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.1 4.9 4.9 5.6 5.8 5.8 6.5 5.8 5.8 6.5 3.1 3.1 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.6 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 4.0 4.0 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.9 4.9 4.8

10 France 7.0 7.4 7.4 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.6 5.6 4.6
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5
16 Latvia 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
26 Spain 7.3 7.5 7.5 6.9 8.5 8.5 7.9 8.5 8.5 7.9 5.6 5.6 5.0
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.5 5.5 5.4
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
33 Canada 6.8 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 5.0 5.5 4.9
34 Japan 8.9 9.3 9.9 7.6 10.4 11.0 8.7 10.4 11.0 8.7 7.3 7.9 5.6
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.8 7.0 6.8 6.8 7.0 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 25.8 25.0 25.0 27.6 28.0 28.0 30.6 28.0 28.0 30.6 19.3 19.3 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 11.5 10.0 10.0 14.5 13.0 13.0 17.5 13.0 13.0 17.5 4.3 4.3 8.8
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.7 22.7 22.7 22.7 25.7 25.7 25.7 25.7 25.7 25.7 17.0 17.0 17.0
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 24.7 24.8 24.8 24.5 27.8 27.8 27.5 27.8 27.8 27.5 19.1 19.1 18.8

10 France 32.9 34.0 34.0 30.7 37.1 37.1 33.8 37.1 37.1 33.8 28.3 28.3 25.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 24.8 23.8 23.8 27.0 26.8 26.8 30.0 26.8 26.8 30.0 18.1 18.1 21.3
16 Latvia 12.1 9.9 9.9 16.6 12.9 12.9 19.6 12.9 12.9 19.6 4.2 4.2 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
26 Spain 32.0 32.6 32.6 30.8 35.6 35.6 33.8 35.6 35.6 33.8 26.9 26.9 25.1
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 26.9 27.0 27.0 26.7 30.0 30.0 29.7 30.0 30.0 29.7 21.3 21.3 21.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 25.4 23.5 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.8 21.2 20.2
33 Canada 29.0 28.5 30.3 28.3 31.6 33.3 31.4 31.6 33.3 31.4 22.8 24.6 22.6
34 Japan 44.0 45.0 46.7 40.3 48.1 49.8 43.3 48.1 49.8 43.3 39.3 41.0 34.6
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.3 21.0 21.0 22.1 24.0 24.1 25.1 24.0 24.1 25.1 15.3 15.4 16.4

Overall Retained earnings New equity Debt

D - 1650



Cost of capital for inbound investment
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1 Austria 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
2 Belgium 5.5 5.5 5.7 5.4 6.6 6.8 6.0 6.6 6.8 6.0 3.4 3.6 4.3
3 Bulgaria 5.8 6.3 6.3 4.9 6.6 6.6 5.2 6.6 6.6 5.2 5.7 5.7 4.3
4 Croatia 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
5 Cyprus 6.0 6.6 6.6 4.8 6.6 6.6 5.2 6.6 6.6 5.2 6.6 6.6 4.1
6 Czech Republic 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.3
7 Denmark 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
8 Estonia 6.2 6.6 6.6 5.5 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.3
9 Finland 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3

10 France 5.8 5.4 5.6 6.4 6.6 6.8 7.6 6.6 6.8 7.6 3.3 3.5 4.2
11 Germany 6.0 5.7 5.9 6.3 6.6 6.8 7.2 6.6 6.8 7.2 4.1 4.2 4.7
12 Greece 6.2 6.6 6.6 5.5 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.3
13 Hungary 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.9 4.9 4.3
14 Ireland 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
15 Italy 5.6 5.7 5.9 5.3 6.6 6.8 5.8 6.6 6.8 5.8 4.1 4.2 4.4
16 Latvia 5.6 6.1 6.1 4.6 6.6 6.6 4.8 6.6 6.6 4.8 5.2 5.2 4.3
17 Lithuania 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
18 Luxembourg 6.4 6.6 6.6 6.1 6.6 6.6 7.0 6.6 6.6 7.0 6.6 6.6 4.3
19 Malta 5.8 5.5 5.5 6.4 6.6 6.6 7.5 6.6 6.6 7.5 3.4 3.4 4.3
21 Poland 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.9 4.9 4.3
22 Portugal 5.8 5.7 5.7 6.1 6.6 6.6 7.0 6.6 6.6 7.0 3.9 3.9 4.3
23 Romania 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.3
24 Slovakia 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.3
25 Slovenia 5.8 5.9 6.0 5.5 6.6 6.7 6.2 6.6 6.7 6.2 4.7 4.8 4.3
26 Spain 6.1 5.6 5.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 3.8 3.8 5.3
27 Sweden 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
28 UK 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
29 North Macedonia 5.9 6.7 6.7 4.4 6.6 6.6 4.3 7.7 7.7 5.3 6.6 6.6 4.3
30 Norway 5.8 5.7 5.8 6.0 6.6 6.7 6.9 6.6 6.7 6.9 4.0 4.1 4.3
31 Switzerland 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.7 4.7 4.3
32 Turkey 6.0 5.9 6.4 5.6 6.6 7.1 6.3 6.6 7.1 6.3 4.7 5.2 4.3
33 Canada 6.0 5.7 6.2 6.0 6.6 7.1 6.9 6.6 7.1 6.9 4.0 4.5 4.3
34 Japan 6.0 5.2 5.9 7.0 6.6 7.3 8.4 6.6 7.3 8.4 2.6 3.3 4.3
35 USA 6.1 5.2 6.6 6.6 6.6 8.0 8.0 6.6 8.0 8.0 2.6 4.0 4.0

Mean 5.9 6.0 6.1 5.7 6.6 6.7 6.4 6.6 6.8 6.5 4.8 4.9 4.4

Overall Retained earnings New equity Debt

D - 1651
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1 Austria 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
2 Belgium 21.6 21.5 22.1 21.1 25.7 26.3 23.3 25.7 26.3 23.3 13.8 14.4 17.1
3 Bulgaria 21.8 23.6 23.6 18.4 24.8 24.8 19.6 24.8 24.8 19.6 21.3 21.3 16.1
4 Croatia 21.8 22.4 22.4 20.7 24.8 24.8 23.1 24.8 24.8 23.1 17.9 17.9 16.1
5 Cyprus 22.6 24.8 24.8 18.1 24.8 24.8 19.6 24.8 24.8 19.6 24.8 24.8 15.4
6 Czech Republic 23.3 24.8 24.8 20.4 24.8 24.8 22.7 24.8 24.8 22.7 24.8 24.8 16.1
7 Denmark 21.8 21.8 21.8 21.8 24.8 24.8 24.8 24.8 24.8 24.8 16.1 16.1 16.1
8 Estonia 23.5 24.8 24.8 20.8 24.8 24.8 23.4 24.8 24.8 23.4 24.8 24.8 16.1
9 Finland 21.8 21.7 21.7 22.0 24.8 24.8 25.2 24.8 24.8 25.2 15.8 15.8 16.1

10 France 22.7 21.4 22.0 24.8 25.7 26.3 29.1 25.7 26.3 29.1 13.4 14.0 16.9
11 Germany 23.2 22.3 22.8 24.5 25.6 26.1 27.8 25.6 26.1 27.8 16.1 16.7 18.4
12 Greece 23.4 24.8 24.8 20.7 24.8 24.8 23.1 24.8 24.8 23.1 24.8 24.8 16.1
13 Hungary 21.8 22.5 22.5 20.4 24.8 24.8 22.7 24.8 24.8 22.7 18.3 18.3 16.2
14 Ireland 23.0 23.0 23.0 23.0 24.8 24.8 24.8 24.8 24.8 24.8 19.6 19.6 19.6
15 Italy 21.9 22.2 22.7 20.6 25.5 26.0 22.5 25.5 26.0 22.5 16.2 16.7 17.2
16 Latvia 21.1 23.0 23.0 17.4 24.8 24.8 18.1 24.8 24.8 18.1 19.6 19.6 16.1
17 Lithuania 21.8 23.0 23.0 19.5 24.8 24.8 21.3 24.8 24.8 21.3 19.6 19.6 16.1
18 Luxembourg 24.1 24.8 24.8 22.7 24.8 24.8 26.2 24.8 24.8 26.2 24.8 24.8 16.1
19 Malta 21.7 20.5 20.5 24.0 24.8 24.8 28.3 24.8 24.8 28.3 12.6 12.6 16.1
21 Poland 21.8 22.5 22.5 20.4 24.8 24.8 22.7 24.8 24.8 22.7 18.2 18.2 16.1
22 Portugal 21.7 21.3 21.3 22.7 24.8 24.8 26.2 24.8 24.8 26.2 14.7 14.7 16.1
23 Romania 21.8 22.9 22.9 19.7 24.8 24.8 21.7 24.8 24.8 21.7 19.3 19.3 16.1
24 Slovakia 23.3 24.8 24.8 20.4 24.8 24.8 22.7 24.8 24.8 22.7 24.8 24.8 16.1
25 Slovenia 22.5 22.9 23.3 21.3 25.3 25.7 23.7 25.3 25.7 23.7 18.4 18.7 16.7
26 Spain 22.4 21.2 21.2 24.8 24.8 24.8 28.4 24.8 24.8 28.4 14.4 14.4 18.0
27 Sweden 21.8 21.7 21.7 22.0 24.8 24.8 25.1 24.8 24.8 25.1 15.9 15.9 16.1
28 UK 21.8 21.7 21.7 22.0 24.8 24.8 25.2 24.8 24.8 25.2 15.8 15.8 16.1
29 North Macedonia 27.6 30.2 30.2 22.4 29.8 29.8 22.0 33.3 33.3 25.5 29.8 29.8 22.0
30 Norway 22.3 21.8 22.1 23.0 25.2 25.5 26.4 25.2 25.5 26.4 15.5 15.8 16.6
31 Switzerland 21.8 22.2 22.2 20.9 24.8 24.8 23.5 24.8 24.8 23.5 17.5 17.5 16.1
32 Turkey 25.0 24.9 26.7 23.6 27.3 29.1 26.0 27.3 29.1 26.0 20.4 22.1 19.1
33 Canada 25.0 24.0 25.8 25.0 27.3 29.1 28.3 27.3 29.1 28.3 18.0 19.7 18.9
34 Japan 26.3 23.5 25.9 29.6 28.4 30.8 34.5 28.4 30.8 34.5 14.3 16.7 20.4
35 USA 30.0 26.9 31.6 31.6 31.5 36.2 36.2 31.5 36.2 36.2 18.3 23.0 23.0

Mean 22.9 23.1 23.5 22.1 25.5 25.9 24.8 25.6 26.0 24.9 18.7 19.1 17.1

Overall Retained earnings New equity Debt

D - 1652



Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.3 6.3 6.3 6.3 7.1 7.1 7.1 7.1 7.1 7.1 4.8 4.8 4.8

10 France 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.7 5.7 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
16 Latvia 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.6
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2
27 Sweden 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
28 UK 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.4 5.4 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
33 Canada 6.6 6.5 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.3 4.9
34 Japan 8.7 9.2 9.2 7.6 10.2 10.2 8.6 10.2 10.2 8.6 7.3 7.3 5.8
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.8 7.0 6.8 6.8 7.0 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 26.3 25.7 25.7 27.6 28.7 28.7 30.6 28.7 28.7 30.6 20.0 20.0 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 11.8 10.4 10.4 14.6 13.4 13.4 17.6 13.4 13.4 17.6 4.7 4.7 8.9
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 23.3 23.3 23.3 23.4 26.3 26.3 26.5 26.3 26.3 26.5 17.6 17.6 17.7

10 France 34.3 35.6 35.6 31.7 38.6 38.6 34.8 38.6 38.6 34.8 29.9 29.9 26.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 17.5 16.9 16.9 18.7 19.9 19.9 21.7 19.9 19.9 21.7 11.2 11.2 13.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
16 Latvia 12.3 10.2 10.2 16.6 13.2 13.2 19.6 13.2 13.2 19.6 4.5 4.5 10.9
17 Lithuania 12.7 11.6 11.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 5.9 5.9 9.3
18 Luxembourg 25.0 25.5 25.5 24.1 28.5 28.5 27.1 28.5 28.5 27.1 19.8 19.8 18.4
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
25 Slovenia 16.4 15.6 15.6 18.0 18.6 18.6 21.0 18.6 18.6 21.0 9.9 9.9 12.3
26 Spain 32.5 33.1 33.1 31.3 36.1 36.1 34.3 36.1 36.1 34.3 27.4 27.4 25.6
27 Sweden 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
28 UK 25.2 25.1 25.1 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.4 19.4 19.7
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 25.4 23.5 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.8 21.2 20.2
33 Canada 27.6 27.0 28.7 27.3 30.0 31.7 30.3 30.0 31.7 30.3 21.3 23.0 21.6
34 Japan 40.2 41.7 41.7 37.1 44.8 44.8 40.1 44.8 44.8 40.1 36.0 36.0 31.4
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.2 20.8 20.8 21.9 23.9 23.9 25.0 23.9 23.9 25.0 15.2 15.2 16.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.8 5.7 5.9 5.7 6.8 7.0 6.4 6.8 7.0 6.4 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 5.9 6.4 6.4 5.0 6.8 6.8 5.4 6.8 6.8 5.4 5.6 5.6 4.2
6 Czech Republic 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
7 Denmark 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
8 Estonia 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.6 4.6 4.5

10 France 6.0 5.6 5.8 6.7 6.8 7.0 7.9 6.8 7.0 7.9 3.3 3.5 4.4
11 Germany 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
12 Greece 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
13 Hungary 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 5.8 5.9 6.1 5.5 6.8 7.0 6.0 6.8 7.0 6.0 4.3 4.4 4.6
16 Latvia 5.8 6.3 6.3 4.9 6.8 6.8 5.1 6.8 6.8 5.1 5.4 5.4 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
19 Malta 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.0 5.8 5.8 6.4 6.8 6.8 7.4 6.8 6.8 7.4 3.9 3.9 4.5
23 Romania 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
25 Slovenia 6.0 6.2 6.3 5.6 6.8 6.9 6.2 6.8 6.9 6.2 5.1 5.2 4.5
26 Spain 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
27 Sweden 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5
28 UK 6.0 6.0 6.0 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
29 North Macedonia 6.1 6.9 6.9 4.6 6.8 6.8 4.5 7.9 7.9 5.5 6.8 6.8 4.5
30 Norway 6.0 5.9 5.9 6.2 6.8 6.8 7.1 6.8 6.8 7.1 4.2 4.2 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
33 Canada 6.1 6.0 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.4 4.8 4.5
34 Japan 6.1 5.5 5.7 6.9 6.8 7.0 8.2 6.8 7.0 8.2 3.2 3.4 4.5
35 USA 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.6 6.8 6.9 6.7 5.0 5.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
2 Belgium 22.5 22.3 22.9 22.3 26.4 27.0 24.7 26.4 27.0 24.7 14.6 15.2 17.9
3 Bulgaria 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
4 Croatia 22.6 23.2 23.2 21.5 25.6 25.6 23.9 25.6 25.6 23.9 18.6 18.6 16.9
5 Cyprus 22.3 24.0 24.0 18.8 25.6 25.6 20.4 25.6 25.6 20.4 21.1 21.1 15.8
6 Czech Republic 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
7 Denmark 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
8 Estonia 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
9 Finland 22.6 22.6 22.6 22.4 25.6 25.6 25.4 25.6 25.6 25.4 17.1 17.1 16.9

10 France 23.6 22.0 22.6 26.0 26.5 27.1 30.5 26.5 27.1 30.5 13.7 14.3 17.7
11 Germany 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
12 Greece 24.2 25.6 25.6 21.5 25.6 25.6 23.9 25.6 25.6 23.9 25.6 25.6 16.9
13 Hungary 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
14 Ireland 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
15 Italy 22.6 23.0 23.5 21.3 26.3 26.8 23.2 26.3 26.8 23.2 16.9 17.4 17.9
16 Latvia 22.0 23.8 23.8 18.4 25.6 25.6 19.2 25.6 25.6 19.2 20.4 20.4 16.9
17 Lithuania 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
18 Luxembourg 24.9 25.6 25.6 23.4 25.6 25.6 26.9 25.6 25.6 26.9 25.6 25.6 16.9
19 Malta 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 22.5 21.8 21.8 24.1 25.6 25.6 27.9 25.6 25.6 27.9 14.6 14.6 16.9
23 Romania 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
24 Slovakia 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
25 Slovenia 23.2 23.8 24.2 21.5 26.0 26.4 23.7 26.0 26.4 23.7 19.8 20.1 17.4
26 Spain 23.1 22.0 22.0 25.5 25.6 25.6 29.2 25.6 25.6 29.2 15.2 15.2 18.7
27 Sweden 22.6 22.5 22.5 22.7 25.6 25.6 25.8 25.6 25.6 25.8 16.7 16.7 16.9
28 UK 22.6 22.7 22.7 22.4 25.6 25.6 25.3 25.6 25.6 25.3 17.2 17.2 16.9
29 North Macedonia 28.3 30.9 30.9 23.1 30.5 30.5 22.7 34.0 34.0 26.2 30.5 30.5 22.7
30 Norway 22.5 22.2 22.2 23.2 25.6 25.6 26.6 25.6 25.6 26.6 15.8 15.8 16.9
31 Switzerland 22.6 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.2 18.2 16.9
32 Turkey 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.8 19.8
33 Canada 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.3 21.0 19.7
34 Japan 23.7 21.9 22.5 26.7 26.6 27.2 31.4 26.6 27.2 31.4 13.2 13.9 18.1
35 USA 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6

Mean 23.6 23.9 24.2 22.8 26.2 26.6 25.4 26.3 26.7 25.5 19.5 19.8 17.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.7

10 France 7.2 7.7 7.7 6.4 8.6 8.6 7.4 8.6 8.6 7.4 5.9 5.9 4.6
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.2 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.7 4.7 4.6
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
16 Latvia 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
33 Canada 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
34 Japan 8.7 9.2 9.2 7.6 10.2 10.2 8.6 10.2 10.2 8.6 7.3 7.3 5.8
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2013
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 26.5 26.1 26.1 27.5 29.1 29.1 30.5 29.1 29.1 30.5 20.4 20.4 21.8
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.0 22.0 22.0 22.0 25.0 25.0 25.0 25.0 25.0 25.0 16.3 16.3 16.3
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 22.6 22.6 22.6 22.8 25.6 25.6 25.8 25.6 25.6 25.8 16.9 16.9 17.1

10 France 34.8 36.1 36.1 32.2 39.1 39.1 35.2 39.1 39.1 35.2 30.4 30.4 26.5
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 24.1 24.2 24.2 23.9 27.2 27.2 26.9 27.2 27.2 26.9 18.5 18.5 18.2
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 25.0 24.0 24.0 27.2 27.0 27.0 30.2 27.0 27.0 30.2 18.3 18.3 21.5
16 Latvia 12.0 9.8 9.8 16.6 12.8 12.8 19.6 12.8 12.8 19.6 4.1 4.1 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 20.3 20.1 20.1 20.8 23.1 23.1 23.8 23.1 23.1 23.8 14.4 14.4 15.1
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 33.0 33.6 33.6 31.8 36.6 36.6 34.8 36.6 36.6 34.8 27.9 27.9 26.1
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 24.3 24.1 24.1 24.8 27.1 27.1 27.8 27.1 27.1 27.8 18.4 18.4 19.1
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 25.4 23.4 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.7 21.2 20.2
33 Canada 27.5 26.9 28.6 27.2 29.9 31.6 30.2 29.9 31.6 30.2 21.2 22.9 21.5
34 Japan 40.2 41.7 41.7 37.1 44.8 44.8 40.1 44.8 44.8 40.1 36.0 36.0 31.4
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.5 21.1 21.1 22.1 24.2 24.2 25.2 24.2 24.2 25.2 15.5 15.5 16.5

Overall Retained earnings New equity Debt

D - 1658



Cost of capital for inbound investment
2013

Netherlands

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
2 Belgium 5.5 5.5 5.6 5.5 6.6 6.7 6.2 6.6 6.7 6.2 3.4 3.6 4.3
3 Bulgaria 5.8 6.3 6.3 4.9 6.6 6.6 5.2 6.6 6.6 5.2 5.7 5.7 4.3
4 Croatia 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.3
5 Cyprus 5.7 6.1 6.1 4.9 6.6 6.6 5.4 6.6 6.6 5.4 5.1 5.1 4.0
6 Czech Republic 6.2 6.6 6.6 5.4 6.6 6.6 6.0 6.6 6.6 6.0 6.6 6.6 4.3
7 Denmark 5.8 5.8 5.8 5.8 6.6 6.6 6.6 6.6 6.6 6.6 4.3 4.3 4.3
8 Estonia 6.2 6.6 6.6 5.5 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.3
9 Finland 5.8 5.8 5.8 5.7 6.6 6.6 6.5 6.6 6.6 6.5 4.3 4.3 4.3

10 France 5.8 5.4 5.5 6.4 6.6 6.7 7.6 6.6 6.7 7.6 3.2 3.3 4.2
11 Germany 5.9 5.7 5.8 6.2 6.6 6.7 7.1 6.6 6.7 7.1 4.1 4.2 4.6
12 Greece 6.4 6.6 6.6 5.9 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.3
13 Hungary 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.9 4.9 4.3
14 Ireland 6.1 6.1 6.1 6.1 6.6 6.6 6.6 6.6 6.6 6.6 5.2 5.2 5.2
15 Italy 5.6 5.7 5.8 5.2 6.6 6.7 5.7 6.6 6.7 5.7 4.1 4.2 4.4
16 Latvia 5.6 6.1 6.1 4.6 6.6 6.6 4.8 6.6 6.6 4.8 5.2 5.2 4.3
17 Lithuania 5.8 6.1 6.1 5.2 6.6 6.6 5.7 6.6 6.6 5.7 5.2 5.2 4.3
18 Luxembourg 6.4 6.6 6.6 6.0 6.6 6.6 6.9 6.6 6.6 6.9 6.6 6.6 4.3
19 Malta 5.8 5.5 5.5 6.4 6.6 6.6 7.5 6.6 6.6 7.5 3.4 3.4 4.3
21 Poland 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.8 4.8 4.3
22 Portugal 5.8 5.6 5.6 6.2 6.6 6.6 7.2 6.6 6.6 7.2 3.7 3.7 4.3
23 Romania 6.2 6.6 6.6 5.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 4.3
24 Slovakia 6.3 6.6 6.6 5.7 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.3
25 Slovenia 5.8 6.0 6.1 5.3 6.6 6.6 5.9 6.6 6.6 5.9 5.0 5.1 4.3
26 Spain 6.1 5.6 5.6 7.1 6.6 6.6 8.0 6.6 6.6 8.0 3.8 3.8 5.3
27 Sweden 5.8 5.9 5.9 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.6 4.6 4.3
28 UK 5.8 5.9 5.9 5.7 6.6 6.6 6.4 6.6 6.6 6.4 4.5 4.5 4.3
29 North Macedonia 5.9 6.7 6.7 4.4 6.6 6.6 4.3 7.6 7.6 5.3 6.6 6.6 4.3
30 Norway 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.0 4.0 4.3
31 Switzerland 5.8 5.9 5.9 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.7 4.7 4.3
32 Turkey 5.9 5.9 6.3 5.5 6.6 7.0 6.2 6.6 7.0 6.2 4.7 5.1 4.3
33 Canada 5.9 5.8 6.2 5.9 6.6 7.0 6.7 6.6 7.0 6.7 4.2 4.6 4.3
34 Japan 5.8 5.3 5.5 6.6 6.6 6.7 7.9 6.6 6.7 7.9 3.0 3.2 4.3
35 USA 6.1 5.2 6.6 6.6 6.6 8.0 8.0 6.6 8.0 8.0 2.6 4.0 4.0

Mean 5.9 6.0 6.1 5.7 6.6 6.7 6.4 6.6 6.7 6.4 4.8 4.9 4.3

Overall Retained earnings New equity Debt
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2013
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1 Austria 21.6 21.6 21.6 21.6 24.6 24.6 24.6 24.6 24.6 24.6 16.1 16.1 16.1
2 Belgium 21.7 21.4 22.0 21.7 25.5 26.1 24.1 25.5 26.1 24.1 13.9 14.5 17.1
3 Bulgaria 21.7 23.4 23.4 18.3 24.6 24.6 19.5 24.6 24.6 19.5 21.2 21.2 16.1
4 Croatia 21.7 22.2 22.2 20.5 24.6 24.6 22.9 24.6 24.6 22.9 17.8 17.8 16.1
5 Cyprus 21.3 22.7 22.7 18.5 24.6 24.6 20.4 24.6 24.6 20.4 19.2 19.2 14.9
6 Czech Republic 23.2 24.6 24.6 20.3 24.6 24.6 22.6 24.6 24.6 22.6 24.6 24.6 16.1
7 Denmark 21.6 21.6 21.6 21.6 24.6 24.6 24.6 24.6 24.6 24.6 16.1 16.1 16.1
8 Estonia 23.3 24.6 24.6 20.8 24.6 24.6 23.3 24.6 24.6 23.3 24.6 24.6 16.1
9 Finland 21.6 21.7 21.7 21.5 24.6 24.6 24.4 24.6 24.6 24.4 16.3 16.3 16.1

10 France 22.6 21.1 21.7 25.1 25.5 26.1 29.5 25.5 26.1 29.5 13.0 13.6 16.9
11 Germany 23.0 22.2 22.7 24.3 25.4 25.9 27.5 25.4 25.9 27.5 16.2 16.7 18.3
12 Greece 23.7 24.6 24.6 21.9 24.6 24.6 25.0 24.6 24.6 25.0 24.6 24.6 16.1
13 Hungary 21.7 22.4 22.4 20.4 24.6 24.6 22.6 24.6 24.6 22.6 18.3 18.3 16.2
14 Ireland 22.8 22.8 22.8 22.8 24.6 24.6 24.6 24.6 24.6 24.6 19.5 19.5 19.5
15 Italy 21.7 22.1 22.6 20.5 25.3 25.8 22.2 25.3 25.8 22.2 16.2 16.7 17.2
16 Latvia 21.0 22.8 22.8 17.3 24.6 24.6 17.9 24.6 24.6 17.9 19.5 19.5 16.1
17 Lithuania 21.7 22.8 22.8 19.4 24.6 24.6 21.2 24.6 24.6 21.2 19.5 19.5 16.1
18 Luxembourg 23.9 24.6 24.6 22.6 24.6 24.6 26.1 24.6 24.6 26.1 24.6 24.6 16.1
19 Malta 21.6 20.4 20.4 23.8 24.6 24.6 28.0 24.6 24.6 28.0 12.7 12.7 16.1
21 Poland 21.7 22.4 22.4 20.3 24.6 24.6 22.6 24.6 24.6 22.6 18.2 18.2 16.1
22 Portugal 21.6 20.9 20.9 23.1 24.6 24.6 26.8 24.6 24.6 26.8 13.9 13.9 16.1
23 Romania 23.0 24.6 24.6 19.7 24.6 24.6 21.6 24.6 24.6 21.6 24.6 24.6 16.1
24 Slovakia 23.5 24.6 24.6 21.2 24.6 24.6 23.9 24.6 24.6 23.9 24.6 24.6 16.1
25 Slovenia 22.2 23.0 23.3 20.4 25.0 25.3 22.4 25.0 25.3 22.4 19.3 19.6 16.6
26 Spain 22.2 21.0 21.0 24.5 24.6 24.6 28.1 24.6 24.6 28.1 14.4 14.4 17.9
27 Sweden 21.6 22.0 22.0 20.8 24.6 24.6 23.4 24.6 24.6 23.4 17.3 17.3 16.1
28 UK 21.6 21.9 21.9 21.2 24.6 24.6 23.9 24.6 24.6 23.9 16.8 16.8 16.1
29 North Macedonia 27.5 30.0 30.0 22.3 29.7 29.7 22.0 33.1 33.1 25.4 29.7 29.7 22.0
30 Norway 21.6 21.3 21.3 22.3 24.6 24.6 25.6 24.6 24.6 25.6 15.1 15.1 16.1
31 Switzerland 21.6 22.1 22.1 20.8 24.6 24.6 23.3 24.6 24.6 23.3 17.4 17.4 16.1
32 Turkey 24.9 24.7 26.4 23.5 27.1 28.8 25.9 27.1 28.8 25.9 20.3 22.0 19.1
33 Canada 24.8 24.1 25.8 24.6 27.1 28.8 27.6 27.1 28.8 27.6 18.5 20.2 19.0
34 Japan 22.9 21.1 21.7 25.9 25.6 26.2 30.4 25.6 26.2 30.4 12.6 13.2 17.4
35 USA 29.9 26.8 31.4 31.4 31.3 35.9 35.9 31.3 35.9 35.9 18.5 23.0 23.0

Mean 22.7 22.9 23.3 21.9 25.2 25.6 24.5 25.3 25.7 24.6 18.7 19.0 17.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.5 3.5 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.4 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.3 3.3 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.9 5.9 5.3
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.7 6.5 6.5 6.9 7.3 7.3 7.7 7.3 7.3 7.7 5.1 5.1 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
33 Canada 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
34 Japan 8.4 8.8 8.8 7.7 9.7 9.7 8.6 9.7 9.7 8.6 7.0 7.0 5.9
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.1 6.0 6.0 6.2 6.8 6.8 7.0 6.8 6.8 7.0 4.5 4.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 26.7 26.3 26.3 27.6 29.3 29.3 30.6 29.3 29.3 30.6 20.6 20.6 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 15.2 14.2 14.2 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 22.2 22.2 22.2 22.4 25.2 25.2 25.4 25.2 25.2 25.4 16.5 16.5 16.7
8 Estonia 18.1 12.7 20.1 21.5 15.8 23.1 24.5 15.8 23.1 24.5 7.0 14.4 15.8
9 Finland 18.6 18.1 18.1 19.8 21.1 21.1 22.8 21.1 21.1 22.8 12.4 12.4 14.1

10 France 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 24.5 24.6 24.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 18.9 18.9 18.6
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.3 13.2 13.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 7.5 7.5 11.0
15 Italy 24.2 22.7 22.7 27.2 25.7 25.7 30.2 25.7 25.7 30.2 17.0 17.0 21.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.4 13.4 14.4
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 32.7 33.3 33.3 31.6 36.3 36.3 34.6 36.3 36.3 34.6 27.6 27.6 25.9
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 22.4 22.0 22.0 23.4 25.0 25.0 26.4 25.0 25.0 26.4 16.3 16.3 17.7
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 25.4 23.5 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.8 21.2 20.2
33 Canada 27.5 26.8 28.5 27.1 29.8 31.6 30.2 29.8 31.6 30.2 21.1 22.8 21.4
34 Japan 37.8 39.0 39.0 35.3 42.1 42.1 38.4 42.1 42.1 38.4 33.3 33.3 29.6
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.3 21.0 21.0 22.0 24.0 24.1 25.1 24.0 24.1 25.1 15.3 15.3 16.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2014
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.8 5.7 5.9 5.8 6.8 7.0 6.5 6.8 7.0 6.5 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 5.9 6.3 6.3 5.2 6.8 6.8 5.7 6.8 6.8 5.7 5.3 5.3 4.2
6 Czech Republic 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
7 Denmark 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.6 4.6 4.5
8 Estonia 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5

10 France 6.1 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.4
11 Germany 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
12 Greece 6.6 6.8 6.8 6.1 6.8 6.8 6.9 6.8 6.8 6.9 6.8 6.8 4.5
13 Hungary 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 5.8 5.9 6.1 5.3 6.8 7.0 5.6 6.8 7.0 5.6 4.3 4.4 4.6
16 Latvia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
19 Malta 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.0 5.8 5.8 6.4 6.8 6.8 7.4 6.8 6.8 7.4 3.9 3.9 4.5
23 Romania 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 6.5 6.8 6.8 5.9 6.8 6.8 6.6 6.8 6.8 6.6 6.8 6.8 4.5
25 Slovenia 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
26 Spain 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
27 Sweden 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
28 UK 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
29 North Macedonia 6.3 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4
30 Norway 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
33 Canada 6.2 6.0 6.4 6.1 6.8 7.3 7.0 6.8 7.3 7.0 4.4 4.8 4.5
34 Japan 6.1 5.6 5.8 6.7 6.8 7.0 7.9 6.8 7.0 7.9 3.5 3.7 4.5
35 USA 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.7 6.8 6.9 6.7 5.0 5.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
2 Belgium 22.7 22.3 22.9 22.8 26.5 27.0 25.4 26.5 27.0 25.4 14.6 15.2 17.9
3 Bulgaria 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
4 Croatia 22.6 23.2 23.2 21.5 25.6 25.6 23.9 25.6 25.6 23.9 18.7 18.7 16.9
5 Cyprus 22.2 23.6 23.6 19.3 25.6 25.6 21.3 25.6 25.6 21.3 20.0 20.0 15.7
6 Czech Republic 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
7 Denmark 22.6 22.6 22.6 22.4 25.6 25.6 25.4 25.6 25.6 25.4 17.1 17.1 16.9
8 Estonia 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
9 Finland 22.6 23.2 23.2 21.5 25.6 25.6 23.9 25.6 25.6 23.9 18.7 18.7 16.9

10 France 26.3 24.6 25.2 29.0 28.9 29.5 33.4 30.6 31.2 35.0 16.1 16.7 20.5
11 Germany 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.5 19.1
12 Greece 24.7 25.6 25.6 22.8 25.6 25.6 26.0 25.6 25.6 26.0 25.6 25.6 16.9
13 Hungary 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
14 Ireland 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
15 Italy 22.4 23.0 23.5 20.5 26.3 26.8 21.9 26.3 26.8 21.9 17.0 17.4 17.9
16 Latvia 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
17 Lithuania 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
18 Luxembourg 24.9 25.6 25.6 23.5 25.6 25.6 27.1 25.6 25.6 27.1 25.6 25.6 16.9
19 Malta 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 22.5 21.8 21.8 24.1 25.6 25.6 27.9 25.6 25.6 27.9 14.6 14.6 16.9
23 Romania 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
24 Slovakia 24.4 25.6 25.6 21.9 25.6 25.6 24.6 25.6 25.6 24.6 25.6 25.6 16.9
25 Slovenia 23.1 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
26 Spain 23.1 22.0 22.0 25.5 25.6 25.6 29.2 25.6 25.6 29.2 15.2 15.2 18.7
27 Sweden 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
28 UK 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.3 18.3 16.9
29 North Macedonia 23.9 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4
30 Norway 22.5 22.3 22.3 23.0 25.6 25.6 26.3 25.6 25.6 26.3 16.2 16.2 16.9
31 Switzerland 22.6 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.3 18.3 16.9
32 Turkey 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.9 19.8
33 Canada 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.3 21.0 19.7
34 Japan 23.7 22.2 22.8 26.1 26.5 27.1 30.4 26.5 27.1 30.4 14.2 14.8 18.0
35 USA 30.7 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.7 23.7

Mean 23.6 23.8 24.2 22.8 26.1 26.5 25.5 26.2 26.5 25.5 19.5 19.9 17.8

Overall Retained earnings New equity Debt

D - 1664



Cost of capital for outbound investment
2015
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.7 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.0 5.8 5.8 6.2 6.6 6.6 7.0 6.6 6.6 7.0 4.4 4.4 4.8

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.2 4.7 4.7 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 8.1 8.2 8.2 7.8 9.2 9.2 8.8 9.2 9.2 8.8 6.3 6.3 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 4.9 3.7 4.7 6.4 4.5 5.5 7.2 4.5 5.5 7.2 2.1 3.1 4.8
33 Canada 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
34 Japan 8.2 8.5 8.5 7.7 9.4 9.4 8.6 9.4 9.4 8.6 6.8 6.8 6.0
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.0 5.9 6.0 6.3 6.7 6.8 7.1 6.7 6.8 7.1 4.4 4.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 23.0 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 27.8 28.0 28.0 27.6 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 12.5 10.2 10.2 17.3 13.2 13.2 20.3 13.2 13.2 20.3 4.5 4.5 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 21.3 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 18.9 18.4 18.4 20.1 21.4 21.4 23.1 21.4 21.4 23.1 12.7 12.7 14.4

10 France 38.8 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 27.6 28.0 28.0 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.3 22.3 21.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.7 22.0 22.0 27.2 25.0 25.0 30.2 25.0 25.0 30.2 16.3 16.3 21.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.7 27.2 27.2 25.7 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
23 Romania 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 32.7 33.1 33.1 32.1 36.1 36.1 35.1 36.1 36.1 35.1 27.4 27.4 26.4
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 21.5 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 20.6 16.3 19.8 25.9 19.3 22.8 28.9 19.3 22.8 28.9 10.6 14.1 20.2
33 Canada 27.3 26.7 28.4 27.0 29.7 31.4 30.0 29.7 31.4 30.0 21.0 22.7 21.3
34 Japan 35.8 36.7 36.7 33.9 39.8 39.8 37.0 39.8 39.8 37.0 31.0 31.0 28.2
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 21.0 20.5 20.6 22.0 23.6 23.6 25.0 23.6 23.6 25.0 14.9 14.9 16.3

Overall Retained earnings New equity Debt

D - 1666



Cost of capital for inbound investment
2015
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.9 5.7 5.9 6.1 6.8 7.0 7.0 6.8 7.0 7.0 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 5.1 5.4 5.4 4.3 5.5 5.5 4.4 5.5 5.5 4.4 5.3 5.3 4.2
6 Czech Republic 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
7 Denmark 6.0 6.0 6.0 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
8 Estonia 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
9 Finland 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5

10 France 6.1 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.4
11 Germany 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
12 Greece 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
13 Hungary 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 5.7 5.9 6.1 5.2 6.8 7.0 5.5 6.8 7.0 5.5 4.3 4.4 4.6
16 Latvia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
19 Malta 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.0 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
23 Romania 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
25 Slovenia 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
26 Spain 6.3 5.9 5.9 7.2 6.8 6.8 8.1 6.8 6.8 8.1 4.2 4.2 5.5
27 Sweden 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
28 UK 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
29 North Macedonia 6.3 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4
30 Norway 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
33 Canada 6.1 6.0 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.4 4.8 4.5
34 Japan 6.0 5.7 5.9 6.5 6.8 7.0 7.6 6.8 7.0 7.6 3.7 3.9 4.5
35 USA 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.6 6.8 6.9 6.6 5.0 5.1 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
2 Belgium 23.0 22.3 22.9 23.8 26.4 27.0 27.0 26.4 27.0 27.0 14.6 15.2 17.9
3 Bulgaria 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
4 Croatia 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
5 Cyprus 19.0 20.5 20.5 16.1 20.7 20.7 16.3 20.7 20.7 16.3 20.0 20.0 15.7
6 Czech Republic 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
7 Denmark 22.6 22.7 22.7 22.2 25.6 25.6 25.1 25.6 25.6 25.1 17.4 17.4 16.9
8 Estonia 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
9 Finland 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9

10 France 26.2 24.6 25.2 29.0 28.9 29.5 33.3 30.6 31.2 35.0 16.0 16.7 20.5
11 Germany 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
12 Greece 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
13 Hungary 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
14 Ireland 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
15 Italy 22.2 23.0 23.4 20.0 26.3 26.7 21.2 26.3 26.7 21.2 16.9 17.4 17.9
16 Latvia 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
17 Lithuania 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
18 Luxembourg 24.9 25.6 25.6 23.5 25.6 25.6 27.1 25.6 25.6 27.1 25.6 25.6 16.9
19 Malta 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 22.5 22.0 22.0 23.6 25.6 25.6 27.2 25.6 25.6 27.2 15.3 15.3 16.9
23 Romania 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
24 Slovakia 24.3 25.6 25.6 21.8 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.9
25 Slovenia 23.1 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
26 Spain 23.1 22.2 22.2 25.1 25.6 25.6 28.5 25.6 25.6 28.5 15.8 15.8 18.8
27 Sweden 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
28 UK 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
29 North Macedonia 23.9 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4
30 Norway 22.5 22.3 22.3 23.0 25.6 25.6 26.3 25.6 25.6 26.3 16.2 16.2 16.9
31 Switzerland 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
32 Turkey 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.8 19.8
33 Canada 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.3 21.0 19.7
34 Japan 23.6 22.4 23.0 25.5 26.4 27.0 29.5 26.4 27.0 29.5 15.0 15.6 18.0
35 USA 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6

Mean 23.5 23.8 24.1 22.6 26.0 26.3 25.3 26.0 26.4 25.3 19.6 19.9 17.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
2 Belgium 5.9 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.3 4.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.4 5.2 5.2 5.6 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.3 4.9 4.9 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.5 3.5 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.0 5.9 5.9 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.5 4.5 4.9

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 5.9 6.5 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.2 4.6 4.6 6.2 5.5 5.5 7.1 5.5 5.5 7.1 3.0 3.0 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
29 North Macedonia 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
30 Norway 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.7
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 5.0 3.8 4.8 6.4 4.7 5.6 7.2 4.7 5.6 7.2 2.2 3.2 4.8
33 Canada 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
34 Japan 8.1 8.3 8.3 7.7 9.2 9.2 8.6 9.2 9.2 8.6 6.6 6.6 6.0
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 6.0 5.9 6.0 6.3 6.7 6.8 7.1 6.7 6.8 7.1 4.4 4.5 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
2 Belgium 28.4 28.8 28.8 27.6 31.8 31.8 30.6 31.8 31.8 30.6 23.1 23.1 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 16.4 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 13.0 10.9 10.9 17.3 13.9 13.9 20.3 13.9 13.9 20.3 5.2 5.2 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 19.0 18.5 18.5 20.2 21.5 21.5 23.3 21.5 21.5 23.3 12.8 12.8 14.5

10 France 38.8 39.6 41.3 35.7 42.6 44.3 38.7 42.6 44.3 38.7 33.9 35.6 30.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.5 21.7 21.7 27.2 24.7 24.7 30.2 24.7 24.7 30.2 16.0 16.0 21.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.6 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 19.9
23 Romania 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
24 Slovakia 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 21.5 21.0 21.0 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.3 15.3 17.0
29 North Macedonia 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
30 Norway 23.3 23.3 23.3 23.3 26.3 26.3 26.3 26.3 26.3 26.3 17.7 17.7 17.7
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 21.0 16.8 20.3 25.9 19.8 23.3 28.9 19.8 23.3 28.9 11.1 14.6 20.2
33 Canada 27.4 26.7 28.4 27.0 29.7 31.5 30.1 29.7 31.5 30.1 21.0 22.7 21.3
34 Japan 34.3 34.9 34.9 32.9 38.0 38.0 36.0 38.0 38.0 36.0 29.2 29.2 27.2
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 20.9 20.4 20.4 21.8 23.4 23.5 24.9 23.4 23.5 24.9 14.7 14.7 16.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.9 5.7 5.9 6.3 6.8 7.0 7.2 6.8 7.0 7.2 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 5.2 5.6 5.6 4.5 5.7 5.7 4.6 5.7 5.7 4.6 5.3 5.3 4.2
6 Czech Republic 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
8 Estonia 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
9 Finland 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5

10 France 6.0 5.6 5.6 6.7 6.8 6.9 7.8 7.3 7.3 8.2 3.2 3.2 4.4
11 Germany 6.2 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
12 Greece 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
13 Hungary 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 5.7 5.9 6.1 5.1 6.8 7.0 5.4 6.8 7.0 5.4 4.3 4.4 4.6
16 Latvia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
19 Malta 6.0 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.0 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
23 Romania 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
25 Slovenia 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
26 Spain 6.4 6.0 6.0 7.1 6.8 6.8 7.9 6.8 6.8 7.9 4.5 4.5 5.5
27 Sweden 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
28 UK 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
29 North Macedonia 6.3 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4
30 Norway 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
33 Canada 6.1 6.0 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.4 4.8 4.5
34 Japan 6.1 5.8 6.0 6.5 6.8 7.0 7.5 6.8 7.0 7.5 3.9 4.1 4.6
35 USA 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.6 6.8 6.9 6.6 5.1 5.2 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
2 Belgium 23.2 22.3 22.9 24.3 26.4 27.0 27.8 26.4 27.0 27.8 14.6 15.2 17.9
3 Bulgaria 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
4 Croatia 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
5 Cyprus 19.5 21.0 21.0 16.6 21.5 21.5 17.1 21.5 21.5 17.1 20.0 20.0 15.7
6 Czech Republic 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
7 Denmark 22.6 22.9 22.9 21.8 25.6 25.6 24.5 25.6 25.6 24.5 17.9 17.9 16.9
8 Estonia 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
9 Finland 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9

10 France 25.1 23.8 24.0 27.5 28.2 28.3 31.5 29.8 30.0 33.1 15.3 15.4 19.6
11 Germany 24.0 23.1 23.6 25.3 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
12 Greece 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
13 Hungary 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
14 Ireland 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
15 Italy 22.1 23.0 23.4 19.9 26.3 26.7 20.9 26.3 26.7 20.9 16.9 17.4 17.9
16 Latvia 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
17 Lithuania 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
18 Luxembourg 24.9 25.6 25.6 23.5 25.6 25.6 27.1 25.6 25.6 27.1 25.6 25.6 16.9
19 Malta 22.5 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 22.5 22.0 22.0 23.6 25.6 25.6 27.2 25.6 25.6 27.2 15.3 15.3 16.9
23 Romania 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
24 Slovakia 24.3 25.6 25.6 21.8 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.9
25 Slovenia 23.1 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
26 Spain 23.2 22.6 22.6 24.5 25.6 25.6 27.5 25.6 25.6 27.5 16.9 16.9 18.8
27 Sweden 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
28 UK 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
29 North Macedonia 23.9 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4
30 Norway 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
31 Switzerland 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
32 Turkey 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.8 19.8
33 Canada 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.2 21.0 19.7
34 Japan 23.6 22.7 23.2 25.1 26.4 26.9 28.8 26.4 26.9 28.8 15.7 16.2 18.1
35 USA 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6

Mean 23.5 23.8 24.1 22.6 26.0 26.3 25.2 26.0 26.4 25.2 19.7 20.0 17.7

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
2 Belgium 6.2 6.5 6.5 5.6 7.4 7.4 6.5 7.4 7.4 6.5 4.7 4.7 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
5 Cyprus 5.1 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.3 3.3 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.1 6.0 6.0 6.4 6.7 6.7 7.2 6.7 6.7 7.2 4.6 4.6 5.0

10 France 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
11 Germany 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 4.9 4.9 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.2 4.2 4.8
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 5.9 6.0 6.0 5.8 6.8 6.8 6.6 6.8 6.8 6.6 4.4 4.4 4.2
19 Malta 4.0 4.9 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.7 0.4 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 4.4 3.6 3.6 6.0 4.4 4.4 6.9 4.4 4.4 6.9 2.0 2.0 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
26 Spain 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.5 6.4 6.4 6.9 7.1 7.1 7.6 7.1 7.1 7.6 5.0 5.0 5.5
29 North Macedonia 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
30 Norway 6.2 6.2 6.2 6.3 7.0 7.0 7.1 7.0 7.0 7.1 4.7 4.7 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 4.7 3.4 4.3 6.4 4.2 5.2 7.2 4.2 5.2 7.2 1.8 2.7 4.8
33 Canada 6.5 6.4 6.8 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.2 4.9
34 Japan 8.1 8.3 8.3 7.7 9.2 9.2 8.6 9.2 9.2 8.6 6.6 6.6 6.0
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8

Mean 5.9 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.3 4.3 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
2 Belgium 29.4 30.3 30.3 27.6 33.3 33.3 30.6 33.3 33.3 30.6 24.6 24.6 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
5 Cyprus 12.4 10.3 10.3 16.6 13.3 13.3 19.6 13.3 13.3 19.6 4.6 4.6 10.9
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 19.5 18.9 18.9 20.7 22.0 22.0 23.7 22.0 22.0 23.7 13.2 13.2 15.0

10 France 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
11 Germany 28.9 29.2 29.2 28.3 32.2 32.2 31.3 32.2 32.2 31.3 23.5 23.5 22.6
12 Greece 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
13 Hungary 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.6 22.9 22.9 25.2 25.9 25.9 28.2 25.9 25.9 28.2 17.2 17.2 19.5
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 23.7 24.0 24.0 23.2 27.0 27.0 26.3 27.0 27.0 26.3 18.3 18.3 17.5
19 Malta -0.9 3.5 -12.6 6.6 6.5 -9.6 9.6 6.5 -9.6 9.6 -2.2 -18.3 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 19.9 17.1 17.1 25.6 20.1 20.1 28.7 20.1 20.1 28.7 11.4 11.4 19.9
23 Romania 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
24 Slovakia 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
25 Slovenia 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
26 Spain 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 20.5 19.8 19.8 21.9 22.8 22.8 24.9 22.8 22.8 24.9 14.1 14.1 16.2
29 North Macedonia 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
30 Norway 22.7 22.6 22.6 23.0 25.6 25.6 26.0 25.6 25.6 26.0 16.9 16.9 17.3
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 19.8 15.1 18.6 25.9 18.1 21.6 28.9 18.1 21.6 28.9 9.4 12.9 20.2
33 Canada 27.3 26.6 28.4 27.0 29.6 31.4 30.0 29.6 31.4 30.0 20.9 22.7 21.3
34 Japan 34.3 34.9 34.9 32.9 38.0 38.0 36.0 38.0 38.0 36.0 29.2 29.2 27.2
35 USA 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9

Mean 20.0 19.2 19.2 21.4 22.3 22.3 24.5 22.3 22.3 24.5 13.6 13.6 15.8

Overall Retained earnings New equity Debt
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 6.0 5.7 5.9 6.5 6.8 7.0 7.6 6.8 7.0 7.6 3.6 3.8 4.5
3 Bulgaria 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.1 5.1 4.5
5 Cyprus 5.2 5.6 5.6 4.5 5.8 5.8 4.6 5.8 5.8 4.6 5.3 5.3 4.2
6 Czech Republic 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
8 Estonia 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
9 Finland 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5

10 France 6.0 5.6 5.7 6.5 6.8 6.9 7.7 6.8 6.9 7.7 3.5 3.6 4.4
11 Germany 6.2 5.9 6.1 6.6 6.8 7.0 7.5 6.8 7.0 7.5 4.2 4.4 4.9
12 Greece 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
13 Hungary 6.0 6.5 6.5 5.0 6.8 6.8 5.3 6.8 6.8 5.3 6.0 6.0 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 5.9 6.0 6.1 5.6 6.8 6.9 6.2 6.8 6.9 6.2 4.6 4.7 4.6
16 Latvia 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.1 6.8 6.8 7.0 6.8 6.8 7.0 6.8 6.8 4.5
19 Malta 5.3 5.7 5.7 4.5 6.8 6.8 4.5 6.8 6.8 4.5 3.6 3.6 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 5.4 5.9 5.9 4.5 6.8 6.8 4.5 6.8 6.8 4.5 4.1 4.1 4.5
23 Romania 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
25 Slovenia 6.0 6.2 6.3 5.7 6.8 6.9 6.3 6.8 6.9 6.3 5.0 5.1 4.5
26 Spain 6.4 6.0 6.0 7.1 6.8 6.8 7.9 6.8 6.8 7.9 4.5 4.5 5.5
27 Sweden 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
28 UK 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
29 North Macedonia 6.3 6.7 6.7 5.3 6.8 6.8 5.4 6.8 6.8 5.4 6.6 6.6 5.2
30 Norway 6.0 6.0 6.0 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
33 Canada 6.1 5.9 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.3 4.8 4.5
34 Japan 6.1 5.8 6.0 6.5 6.8 7.0 7.5 6.8 7.0 7.5 3.9 4.1 4.6
35 USA 6.3 5.4 6.8 6.8 6.8 8.2 8.2 6.8 8.2 8.2 2.8 4.2 4.2

Mean 6.1 6.2 6.3 5.8 6.8 6.9 6.4 6.8 6.9 6.4 5.1 5.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
2 Belgium 23.5 22.3 22.9 25.3 26.4 27.0 29.3 26.4 27.0 29.3 14.6 15.2 17.9
3 Bulgaria 22.6 24.4 24.4 19.2 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
4 Croatia 22.6 23.4 23.4 20.9 25.6 25.6 23.1 25.6 25.6 23.1 19.3 19.3 16.9
5 Cyprus 19.6 21.0 21.0 16.7 21.6 21.6 17.2 21.6 21.6 17.2 20.0 20.0 15.7
6 Czech Republic 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
7 Denmark 22.6 22.9 22.9 21.8 25.6 25.6 24.5 25.6 25.6 24.5 17.9 17.9 16.9
8 Estonia 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
9 Finland 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9

10 France 22.6 21.4 21.6 24.8 25.7 25.9 29.1 25.7 25.9 29.1 13.5 13.6 16.8
11 Germany 24.0 23.0 23.5 25.4 26.4 26.9 28.8 26.4 26.9 28.8 16.7 17.3 19.2
12 Greece 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
13 Hungary 22.7 24.6 24.6 19.0 25.6 25.6 20.0 25.6 25.6 20.0 22.6 22.6 17.0
14 Ireland 23.8 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
15 Italy 23.0 23.3 23.8 21.8 26.2 26.6 24.0 26.2 26.6 24.0 18.0 18.5 17.8
16 Latvia 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
17 Lithuania 22.6 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
18 Luxembourg 24.7 25.6 25.6 23.0 25.6 25.6 26.3 25.6 25.6 26.3 25.6 25.6 16.9
19 Malta 19.8 21.3 21.3 16.8 25.6 25.6 16.8 25.6 25.6 16.8 13.4 13.4 16.9
21 Poland 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 20.3 22.0 22.0 17.0 25.6 25.6 17.0 25.6 25.6 17.0 15.3 15.3 16.9
23 Romania 23.9 25.6 25.6 20.5 25.6 25.6 22.4 25.6 25.6 22.4 25.6 25.6 16.9
24 Slovakia 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
25 Slovenia 23.2 23.7 24.1 21.7 26.0 26.4 24.0 26.0 26.4 24.0 19.4 19.8 17.4
26 Spain 23.2 22.6 22.6 24.5 25.6 25.6 27.5 25.6 25.6 27.5 16.9 16.9 18.8
27 Sweden 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
28 UK 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
29 North Macedonia 23.6 25.4 25.4 20.2 25.6 25.6 20.4 25.6 25.6 20.4 24.9 24.9 19.7
30 Norway 22.5 22.7 22.7 22.3 25.6 25.6 25.2 25.6 25.6 25.2 17.2 17.2 16.9
31 Switzerland 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
32 Turkey 25.7 25.6 27.4 24.3 28.0 29.8 26.7 28.0 29.8 26.7 21.1 22.8 19.8
33 Canada 25.7 24.9 26.7 25.4 28.0 29.8 28.5 28.0 29.8 28.5 19.2 21.0 19.7
34 Japan 23.6 22.7 23.2 25.1 26.4 26.9 28.8 26.4 26.9 28.8 15.7 16.2 18.1
35 USA 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6

Mean 23.3 23.8 24.1 22.0 25.9 26.2 24.4 25.9 26.2 24.4 19.7 20.1 17.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
2 Belgium 5.8 5.8 5.8 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.2 4.2 4.1
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.3 5.1 5.1 5.7 5.9 5.9 6.5 5.9 5.9 6.5 3.7 3.7 4.3
5 Cyprus 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.2 6.0 6.0 6.4 6.8 6.8 7.2 6.8 6.8 7.2 4.6 4.6 5.0

10 France 7.2 7.6 7.6 6.5 8.5 8.5 7.4 8.5 8.5 7.4 5.8 5.8 4.7
11 Germany 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
12 Greece 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
13 Hungary 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.8
16 Latvia 5.8 4.5 6.2 6.7 5.3 7.0 7.4 5.3 7.0 7.4 3.1 4.8 5.3
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
19 Malta 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 4.3 3.5 3.5 6.0 4.4 4.4 6.9 4.4 4.4 6.9 1.8 1.8 4.3
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
26 Spain 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.4 6.4 6.9 7.1 7.1 7.7 7.1 7.1 7.7 5.0 5.0 5.5
29 North Macedonia 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
30 Norway 6.2 6.1 6.1 6.3 6.9 6.9 7.1 6.9 6.9 7.1 4.6 4.6 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.0 5.3 6.3 6.3 6.2 7.2 7.2 6.2 7.2 7.2 3.7 4.7 4.7
33 Canada 6.5 6.3 6.8 6.4 7.2 7.7 7.3 7.2 7.7 7.3 4.7 5.2 4.8
34 Japan 8.1 8.3 8.3 7.7 9.2 9.2 8.6 9.2 9.2 8.6 6.6 6.6 6.1
35 USA 6.8 6.9 6.9 6.7 7.8 7.8 7.5 7.8 7.8 7.5 5.3 5.3 5.1

Mean 5.9 5.7 5.8 6.3 6.5 6.6 7.1 6.5 6.6 7.1 4.3 4.3 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
2 Belgium 24.9 25.1 25.1 24.5 28.1 28.1 27.6 28.1 28.1 27.6 19.4 19.4 18.8
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 14.8 14.0 14.0 16.5 17.0 17.0 19.5 17.0 17.0 19.5 8.3 8.3 10.8
5 Cyprus 12.9 11.1 11.1 16.6 14.1 14.1 19.6 14.1 14.1 19.6 5.4 5.4 10.9
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 19.8 19.5 19.5 20.5 22.5 22.5 23.6 22.5 22.5 23.6 13.8 13.8 14.8
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 19.6 19.0 19.0 20.8 22.1 22.1 23.8 22.1 22.1 23.8 13.3 13.3 15.1

10 France 33.5 34.6 34.6 31.3 37.6 37.6 34.3 37.6 37.6 34.3 28.9 28.9 25.6
11 Germany 28.9 29.3 29.3 28.3 32.3 32.3 31.3 32.3 32.3 31.3 23.6 23.6 22.6
12 Greece 27.6 28.1 28.1 26.7 31.1 31.1 29.7 31.1 31.1 29.7 22.4 22.4 21.0
13 Hungary 11.0 9.2 9.2 14.8 12.2 12.2 17.8 12.2 12.2 17.8 3.5 3.5 9.1
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 23.7 23.0 23.0 25.2 26.1 26.1 28.2 26.1 26.1 28.2 17.3 17.3 19.5
16 Latvia 18.2 13.0 20.0 21.7 16.0 23.0 24.7 16.0 23.0 24.7 7.3 14.3 16.0
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 22.8 22.9 22.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 17.2 17.2 16.9
19 Malta -0.7 3.7 -12.3 6.6 6.7 -9.3 9.6 6.7 -9.3 9.6 -2.0 -18.0 0.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 21.2 18.4 18.4 27.0 21.4 21.4 30.0 21.4 21.4 30.0 12.7 12.7 21.3
23 Romania 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
24 Slovakia 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
25 Slovenia 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
26 Spain 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
27 Sweden 19.4 19.0 19.0 20.3 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
28 UK 20.6 19.9 19.9 22.0 22.9 22.9 25.0 22.9 22.9 25.0 14.2 14.2 16.3
29 North Macedonia 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
30 Norway 21.8 21.6 21.6 22.3 24.6 24.6 25.3 24.6 24.6 25.3 15.9 15.9 16.6
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 25.8 23.4 26.9 27.1 26.4 29.9 30.1 26.4 29.9 30.1 17.7 21.2 21.4
33 Canada 27.2 26.5 28.3 26.9 29.6 31.3 29.9 29.6 31.3 29.9 20.8 22.6 21.2
34 Japan 34.1 34.7 34.7 32.8 37.8 37.8 35.9 37.8 37.8 35.9 29.0 29.0 27.1
35 USA 27.5 27.9 27.9 26.9 30.9 30.9 29.9 30.9 30.9 29.9 22.2 22.2 21.2

Mean 19.9 19.0 19.2 21.3 22.1 22.3 24.4 22.1 22.3 24.4 13.4 13.6 15.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.9 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.1 4.1 4.5
3 Bulgaria 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.1 5.1 4.5
5 Cyprus 5.4 5.8 5.8 4.7 6.0 6.0 4.9 6.0 6.0 4.9 5.3 5.3 4.2
6 Czech Republic 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
8 Estonia 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
9 Finland 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5

10 France 6.0 5.6 5.7 6.5 6.8 6.8 7.7 6.8 6.8 7.7 3.5 3.6 4.4
11 Germany 6.2 5.9 6.1 6.6 6.8 7.0 7.5 6.8 7.0 7.5 4.2 4.4 4.9
12 Greece 6.6 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
13 Hungary 6.0 6.5 6.5 5.0 6.8 6.8 5.3 6.8 6.8 5.3 6.0 6.0 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 6.0 6.0 6.1 5.7 6.8 6.9 6.3 6.8 6.9 6.3 4.6 4.7 4.6
16 Latvia 5.8 7.0 7.0 3.2 6.8 6.8 2.2 9.1 9.1 4.5 6.8 6.8 4.5
17 Lithuania 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 6.6 6.8 6.8 6.1 6.8 6.8 6.9 6.8 6.8 6.9 6.8 6.8 4.5
19 Malta 5.3 5.7 5.7 4.5 6.8 6.8 4.5 6.8 6.8 4.5 3.6 3.6 4.5
21 Poland 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 5.4 5.8 5.8 4.5 6.8 6.8 4.5 6.8 6.8 4.5 3.9 3.9 4.5
23 Romania 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
25 Slovenia 6.0 6.2 6.3 5.7 6.8 6.9 6.3 6.8 6.9 6.3 5.0 5.1 4.5
26 Spain 6.4 6.0 6.0 7.1 6.8 6.8 7.9 6.8 6.8 7.9 4.5 4.5 5.5
27 Sweden 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
28 UK 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
29 North Macedonia 6.3 6.7 6.7 5.3 6.8 6.8 5.4 6.8 6.8 5.4 6.6 6.6 5.2
30 Norway 6.0 6.1 6.1 5.9 6.8 6.8 6.6 6.8 6.8 6.6 4.7 4.7 4.5
31 Switzerland 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
32 Turkey 6.2 6.1 6.6 5.9 6.8 7.3 6.6 6.8 7.3 6.6 4.7 5.2 4.5
33 Canada 6.1 5.9 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.3 4.8 4.5
34 Japan 6.1 5.8 6.0 6.4 6.8 7.0 7.4 6.8 7.0 7.4 3.9 4.1 4.6
35 USA 5.8 5.9 5.9 5.5 6.8 6.8 6.4 6.8 6.8 6.4 4.2 4.2 3.8

Mean 6.1 6.2 6.3 5.7 6.8 6.8 6.2 6.8 6.9 6.3 5.2 5.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
2 Belgium 22.3 22.0 22.0 22.9 25.6 25.6 26.1 25.6 25.6 26.1 15.3 15.3 16.9
3 Bulgaria 22.6 24.4 24.4 19.1 25.6 25.6 20.3 25.6 25.6 20.3 22.1 22.1 16.9
4 Croatia 22.6 23.4 23.4 20.9 25.6 25.6 23.1 25.6 25.6 23.1 19.3 19.3 16.9
5 Cyprus 20.2 21.7 21.7 17.3 22.6 22.6 18.2 22.6 22.6 18.2 20.0 20.0 15.6
6 Czech Republic 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
7 Denmark 22.6 22.9 22.9 21.8 25.6 25.6 24.5 25.6 25.6 24.5 17.9 17.9 16.9
8 Estonia 24.2 25.6 25.6 21.4 25.6 25.6 23.8 25.6 25.6 23.8 25.6 25.6 16.9
9 Finland 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9

10 France 22.6 21.4 21.6 24.7 25.7 25.9 29.0 25.7 25.9 29.0 13.5 13.6 16.8
11 Germany 24.0 22.9 23.5 25.4 26.3 26.9 28.8 26.3 26.9 28.8 16.7 17.3 19.2
12 Greece 24.9 25.6 25.6 23.5 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
13 Hungary 22.7 24.5 24.5 19.0 25.6 25.6 20.0 25.6 25.6 20.0 22.5 22.5 17.0
14 Ireland 23.7 23.7 23.7 23.7 25.6 25.6 25.6 25.6 25.6 25.6 20.3 20.3 20.3
15 Italy 23.0 23.3 23.7 21.9 26.2 26.6 24.1 26.2 26.6 24.1 18.0 18.4 17.8
16 Latvia 32.3 36.2 36.2 24.7 35.5 35.5 21.5 42.4 42.4 28.5 35.5 35.5 28.5
17 Lithuania 22.6 23.7 23.7 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.3 20.3 16.9
18 Luxembourg 24.7 25.6 25.6 22.8 25.6 25.6 25.9 25.6 25.6 25.9 25.6 25.6 16.9
19 Malta 19.9 21.3 21.3 17.0 25.6 25.6 17.0 25.6 25.6 17.0 13.4 13.4 16.9
21 Poland 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 18.9 18.9 16.9
22 Portugal 20.2 21.8 21.8 17.0 25.6 25.6 17.0 25.6 25.6 17.0 14.6 14.6 16.9
23 Romania 23.9 25.6 25.6 20.5 25.6 25.6 22.4 25.6 25.6 22.4 25.6 25.6 16.9
24 Slovakia 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
25 Slovenia 23.1 23.7 24.1 21.7 26.0 26.4 24.0 26.0 26.4 24.0 19.4 19.7 17.4
26 Spain 23.2 22.6 22.6 24.5 25.6 25.6 27.5 25.6 25.6 27.5 16.9 16.9 18.8
27 Sweden 22.6 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.1 18.1 16.9
28 UK 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 18.9 18.9 16.9
29 North Macedonia 23.6 25.4 25.4 20.1 25.6 25.6 20.3 25.6 25.6 20.3 24.9 24.9 19.6
30 Norway 22.6 22.8 22.8 22.1 25.6 25.6 24.9 25.6 25.6 24.9 17.6 17.6 16.9
31 Switzerland 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
32 Turkey 25.7 25.3 27.1 24.7 28.0 29.8 27.4 28.0 29.8 27.4 20.4 22.1 19.8
33 Canada 25.7 24.9 26.7 25.4 28.0 29.8 28.5 28.0 29.8 28.5 19.2 21.0 19.7
34 Japan 23.6 22.6 23.2 25.0 26.3 26.9 28.7 26.3 26.9 28.7 15.7 16.3 18.1
35 USA 21.7 22.2 22.2 20.8 25.6 25.6 24.2 25.6 25.6 24.2 15.8 15.8 14.4

Mean 23.3 24.0 24.1 21.8 26.0 26.2 24.0 26.2 26.4 24.2 20.1 20.2 17.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998
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1 Austria 6.7 6.0 7.2 6.7 7.5 8.7 8.2 7.5 8.7 8.2 3.3 4.5 3.9
2 Belgium 6.9 6.5 7.8 6.5 8.1 9.4 8.1 8.1 9.4 8.1 3.4 4.7 3.4
3 Bulgaria 6.7 6.2 7.4 6.6 7.7 8.9 8.1 7.7 8.9 8.1 3.4 4.6 3.7
4 Croatia 4.1 2.7 2.9 6.7 4.1 4.3 8.1 4.1 4.3 8.1 0.2 0.4 4.2
5 Cyprus 7.0 6.2 7.3 7.3 7.6 8.7 8.7 7.6 8.7 8.7 3.7 4.8 4.8
6 Czech Republic 6.7 6.5 6.7 6.7 7.9 8.1 8.1 7.9 8.1 8.1 4.0 4.2 4.2
7 Denmark 6.5 6.2 6.8 6.6 7.6 8.2 8.0 7.6 8.2 8.0 3.6 4.2 4.0
8 Estonia 6.2 5.2 6.7 6.7 6.6 8.1 8.1 6.6 8.1 8.1 2.7 4.2 4.2
9 Finland 6.7 5.9 7.1 7.1 7.3 8.5 8.5 7.3 8.5 8.5 3.4 4.6 4.6

10 France 8.1 8.1 8.7 7.6 9.7 10.3 9.2 9.7 10.3 9.2 5.1 5.7 4.7
11 Germany 7.5 9.7 6.7 6.1 11.3 8.3 7.7 11.3 8.3 7.7 6.7 3.6 3.0
12 Greece 6.4 6.2 6.4 6.4 7.6 7.8 7.8 7.6 7.8 7.8 3.7 3.9 3.9
13 Hungary 6.9 5.3 7.6 7.7 6.7 9.0 9.1 6.7 9.0 9.1 2.8 5.0 5.1
14 Ireland 6.4 4.3 7.4 7.4 5.7 8.8 8.8 5.7 8.8 8.8 1.8 4.9 4.9
15 Italy 5.8 4.7 6.0 6.9 6.3 7.6 8.5 6.3 7.6 8.5 1.6 2.9 3.8
16 Latvia 6.6 5.5 7.1 7.1 6.9 8.5 8.5 6.9 8.5 8.5 3.0 4.5 4.5
17 Lithuania 6.3 3.7 7.6 7.6 5.1 9.0 9.0 5.1 9.0 9.0 1.2 5.1 5.1
18 Luxembourg 6.7 6.4 7.0 6.5 7.9 8.5 8.0 7.9 8.5 8.0 3.7 4.3 3.7
19 Malta 6.9 6.8 6.9 6.9 8.2 8.3 8.3 8.2 8.3 8.3 4.2 4.4 4.4
20 Netherlands 6.9 6.8 7.0 7.0 8.2 8.4 8.4 8.2 8.4 8.4 4.3 4.4 4.4
22 Portugal 7.9 6.3 10.0 7.5 8.2 11.9 9.4 8.2 11.9 9.4 2.8 6.5 4.0
23 Romania 7.0 6.8 7.3 6.7 8.3 8.8 8.2 8.3 8.8 8.2 4.0 4.6 4.0
24 Slovakia 7.4 7.3 8.0 7.1 8.8 9.5 8.6 8.8 9.5 8.6 4.4 5.1 4.2
25 Slovenia 6.1 5.0 6.6 6.6 6.4 8.0 8.0 6.4 8.0 8.0 2.5 4.1 4.1
26 Spain 8.0 7.6 8.3 8.0 9.3 10.0 9.7 9.3 10.0 9.7 4.5 5.2 4.9
27 Sweden 6.6 5.6 7.0 7.0 7.0 8.4 8.4 7.0 8.4 8.4 3.0 4.5 4.5
28 UK 7.1 6.6 7.4 7.4 8.0 8.8 8.8 8.0 8.8 8.8 4.0 4.8 4.8

Mean 6.7 6.1 7.2 7.0 7.6 8.6 8.4 7.6 8.6 8.4 3.4 4.4 4.3

Overall Retained earnings New equity Debt
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1 Austria 35.3 33.5 37.0 35.4 37.9 41.4 39.8 37.9 41.4 39.8 25.4 28.9 27.3
2 Belgium 39.7 38.6 42.1 38.5 43.0 46.5 42.9 43.0 46.5 42.9 30.4 33.9 30.4
3 Bulgaria 37.4 36.0 39.4 36.9 40.3 43.7 41.2 40.3 43.7 41.2 28.0 31.4 28.9
4 Croatia 24.2 19.8 20.3 32.5 24.2 24.7 36.9 24.2 24.7 36.9 11.7 12.2 24.4
5 Cyprus 33.2 30.9 34.4 34.4 35.3 38.8 38.8 35.3 38.8 38.8 22.8 26.2 26.2
6 Czech Republic 32.3 31.9 32.4 32.4 36.3 36.8 36.8 36.3 36.8 36.8 23.8 24.3 24.3
7 Denmark 32.8 31.8 33.5 33.1 36.2 37.9 37.5 36.2 37.9 37.5 23.7 25.4 24.9
8 Estonia 31.0 27.8 32.5 32.5 32.2 36.9 36.9 32.2 36.9 36.9 19.7 24.4 24.4
9 Finland 32.6 30.0 33.9 33.9 34.4 38.3 38.3 34.4 38.3 38.3 21.9 25.7 25.7

10 France 42.1 42.0 43.7 40.7 46.4 48.1 45.1 46.4 48.1 45.1 33.8 35.5 32.5
11 Germany 41.3 47.3 39.1 37.5 51.7 43.5 41.9 51.7 43.5 41.9 39.2 31.0 29.3
12 Greece 31.3 30.9 31.5 31.5 35.3 35.9 35.9 35.3 35.9 35.9 22.8 23.3 23.3
13 Hungary 33.0 28.0 35.3 35.6 32.4 39.7 40.0 32.4 39.7 40.0 19.9 27.1 27.4
14 Ireland 31.5 24.8 34.9 34.9 29.2 39.3 39.3 29.2 39.3 39.3 16.7 26.7 26.7
15 Italy 37.0 33.9 37.4 39.8 38.3 41.8 44.2 38.3 41.8 44.2 25.8 29.2 31.6
16 Latvia 32.0 28.6 33.7 33.7 33.0 38.1 38.1 33.0 38.1 38.1 20.4 25.6 25.6
17 Lithuania 31.2 22.8 35.4 35.4 27.2 39.8 39.8 27.2 39.8 39.8 14.7 27.2 27.2
18 Luxembourg 35.3 34.7 36.4 34.8 39.1 40.8 39.2 39.1 40.8 39.2 26.5 28.3 26.7
19 Malta 33.1 32.7 33.2 33.2 37.1 37.6 37.6 37.1 37.6 37.6 24.6 25.1 25.1
20 Netherlands 33.2 32.8 33.3 33.3 37.2 37.7 37.7 37.2 37.7 37.7 24.7 25.2 25.2
22 Portugal 46.7 42.8 51.5 45.6 47.2 55.9 50.0 47.2 55.9 50.0 34.7 43.4 37.5
23 Romania 36.6 36.0 37.8 36.0 40.4 42.2 40.4 40.4 42.2 40.4 27.9 29.6 27.8
24 Slovakia 39.2 38.8 40.6 38.1 43.2 45.0 42.5 43.2 45.0 42.5 30.7 32.4 30.0
25 Slovenia 30.5 27.1 32.2 32.2 31.5 36.6 36.6 31.5 36.6 36.6 18.9 24.0 24.0
26 Spain 39.0 38.1 39.8 39.0 42.5 44.2 43.4 42.5 44.2 43.4 29.9 31.7 30.9
27 Sweden 31.9 28.9 33.4 33.4 33.3 37.8 37.8 33.3 37.8 37.8 20.7 25.3 25.3
28 UK 33.8 32.1 34.7 34.7 36.5 39.1 39.1 36.5 39.1 39.1 24.0 26.5 26.5

Mean 34.7 32.7 35.9 35.5 37.1 40.3 39.9 37.1 40.3 39.9 24.6 27.8 27.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 8.1 8.1 9.3 6.8 8.1 9.3 8.3 8.1 9.3 8.3 8.1 9.3 4.1
2 Belgium 7.2 6.4 7.8 7.4 8.1 9.5 9.1 8.1 9.5 9.1 3.1 4.6 4.1
3 Bulgaria 6.7 6.7 6.8 6.8 8.1 8.2 8.2 8.1 8.2 8.2 4.0 4.1 4.1
4 Croatia 6.0 6.7 7.2 4.1 8.1 8.6 4.1 8.1 8.6 4.1 4.1 4.6 4.1
5 Cyprus 7.1 6.9 8.1 6.4 8.1 9.3 7.6 8.1 9.3 7.6 4.6 5.8 4.1
6 Czech Republic 7.7 8.0 8.5 6.6 8.1 8.6 8.2 7.0 7.5 7.0 8.1 8.6 4.1
7 Denmark 6.9 6.7 7.2 6.6 8.1 8.6 8.0 8.1 8.6 8.0 4.2 4.7 4.1
8 Estonia 6.9 7.1 7.6 6.1 8.1 8.6 7.1 8.1 8.6 7.1 5.1 5.7 4.1
9 Finland 6.9 7.0 7.5 6.2 8.1 8.6 7.3 8.1 8.6 7.3 4.9 5.4 4.1

10 France 6.9 6.4 7.0 7.2 8.1 8.6 8.9 8.1 8.6 8.9 3.3 3.9 4.1
11 Germany 8.8 7.8 8.3 10.3 8.1 8.6 10.6 5.4 6.0 8.0 8.1 8.6 10.6
12 Greece 7.6 6.4 9.1 7.2 8.1 10.8 8.9 8.1 10.8 8.9 3.3 6.0 4.1
13 Hungary 7.2 7.3 8.5 5.7 8.1 9.3 6.5 8.1 9.3 6.5 5.9 7.1 4.3
14 Ireland 6.7 7.7 7.7 4.8 8.1 8.1 5.2 8.1 8.1 5.2 7.0 7.0 4.1
15 Italy 6.9 6.5 8.0 6.3 8.1 9.6 7.1 8.1 9.6 7.1 3.6 5.1 4.8
16 Latvia 6.9 7.1 7.6 6.0 8.1 8.6 7.0 8.1 8.6 7.0 5.2 5.8 4.1
17 Lithuania 7.8 8.6 9.1 5.8 8.1 8.6 5.3 12.7 13.3 10.0 8.1 8.6 5.3
18 Luxembourg 7.9 8.1 8.6 6.9 8.1 8.6 8.4 8.1 8.6 8.4 8.1 8.6 4.1
19 Malta 6.9 6.7 7.2 6.8 8.1 8.6 8.2 8.1 8.6 8.2 4.1 4.6 4.1
20 Netherlands 7.6 8.1 8.1 6.6 8.1 8.1 8.0 8.1 8.1 8.0 8.1 8.1 4.1
22 Portugal 7.6 6.3 9.0 7.4 8.1 10.8 9.2 8.1 10.8 9.2 3.0 5.7 4.1
23 Romania 6.9 6.6 7.1 7.0 8.1 8.6 8.5 8.1 8.6 8.5 3.7 4.3 4.1
24 Slovakia 6.9 6.5 7.2 7.2 8.1 8.8 8.8 8.1 8.8 8.8 3.4 4.1 4.1
25 Slovenia 8.4 8.1 10.8 6.3 8.1 10.8 7.5 8.1 10.8 7.5 8.1 10.8 4.1
26 Spain 7.7 6.5 8.3 8.3 8.1 9.9 9.9 8.1 9.9 9.9 3.6 5.4 5.4
27 Sweden 6.9 7.0 7.6 6.1 8.1 8.6 7.2 8.1 8.6 7.2 5.0 5.6 4.1
28 UK 6.9 6.8 7.4 6.4 8.1 8.6 7.7 8.1 8.6 7.7 4.5 5.1 4.1

Mean 7.3 7.1 8.0 6.6 8.1 9.0 7.8 8.1 9.0 7.8 5.2 6.2 4.5

Overall Retained earnings New equity Debt
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1 Austria 40.6 40.6 44.1 37.0 40.6 44.1 41.2 40.6 44.1 41.2 40.6 44.1 29.3
2 Belgium 38.9 36.5 40.7 39.4 41.4 45.6 44.3 41.4 45.6 44.3 27.4 31.6 30.4
3 Bulgaria 33.2 32.9 33.4 33.4 37.4 37.9 37.9 37.4 37.9 37.9 24.5 25.1 25.1
4 Croatia 32.5 34.4 36.2 26.8 38.7 40.4 26.8 38.7 40.4 26.8 26.5 28.3 26.8
5 Cyprus 37.8 37.1 40.6 35.9 40.6 44.1 39.4 40.6 44.1 39.4 30.5 34.0 29.3
6 Czech Republic 33.6 34.4 36.3 30.0 34.8 36.7 35.1 31.1 33.0 31.4 34.8 36.7 21.6
7 Denmark 35.1 34.6 36.3 34.5 38.7 40.4 38.6 38.7 40.4 38.6 26.9 28.6 26.8
8 Estonia 35.2 35.6 37.3 32.7 38.7 40.4 35.8 38.7 40.4 35.8 29.7 31.4 26.8
9 Finland 35.1 35.3 37.0 33.1 38.7 40.4 36.5 38.7 40.4 36.5 29.0 30.7 26.8

10 France 35.1 33.6 35.3 36.2 38.7 40.4 41.3 38.7 40.4 41.3 24.2 25.9 26.8
11 Germany 30.9 26.8 29.0 36.9 27.8 30.0 37.9 17.3 19.5 27.4 27.8 30.0 37.9
12 Greece 43.2 40.1 47.1 42.3 44.4 51.4 46.6 44.4 51.4 46.6 32.2 39.2 34.4
13 Hungary 38.0 38.4 41.9 33.8 40.6 44.1 36.0 40.6 44.1 36.0 34.3 37.8 29.7
14 Ireland 32.6 35.6 35.6 26.5 36.8 36.8 27.7 36.8 36.8 27.7 33.3 33.3 24.3
15 Italy 38.2 37.0 41.2 36.3 41.4 45.6 38.6 41.4 45.6 38.6 28.8 33.0 32.1
16 Latvia 35.2 35.7 37.4 32.5 38.7 40.4 35.5 38.7 40.4 35.5 30.0 31.7 26.8
17 Lithuania 48.6 50.2 51.5 44.2 49.2 50.5 43.2 59.3 60.6 53.3 49.2 50.5 43.2
18 Luxembourg 38.1 38.7 40.4 35.3 38.7 40.4 39.8 38.7 40.4 39.8 38.7 40.4 26.8
19 Malta 35.1 34.4 36.2 34.7 38.7 40.4 39.0 38.7 40.4 39.0 26.5 28.3 26.8
20 Netherlands 35.3 36.8 36.8 32.2 36.8 36.8 36.4 36.8 36.8 36.4 36.8 36.8 24.3
22 Portugal 43.2 39.9 46.9 42.9 44.4 51.4 47.4 44.4 51.4 47.4 31.4 38.4 34.4
23 Romania 35.1 34.1 35.8 35.4 38.7 40.4 40.0 38.7 40.4 40.0 25.5 27.2 26.8
24 Slovakia 35.8 34.3 36.5 36.5 39.2 41.4 41.4 39.2 41.4 41.4 25.3 27.4 27.4
25 Slovenia 45.3 44.4 51.4 40.1 44.4 51.4 43.1 44.4 51.4 43.1 44.4 51.4 34.4
26 Spain 36.7 35.1 37.4 37.4 39.4 41.7 41.7 39.4 41.7 41.7 27.2 29.5 29.5
27 Sweden 35.2 35.5 37.2 32.8 38.7 40.4 36.0 38.7 40.4 36.0 29.5 31.3 26.8
28 UK 35.1 34.9 36.7 33.8 38.7 40.4 37.6 38.7 40.4 37.6 27.9 29.7 26.8

Mean 37.0 36.5 39.1 35.3 39.4 42.0 38.7 39.3 41.9 38.6 31.2 33.8 29.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.1 7.3 6.5 7.5 8.7 7.9 7.5 8.7 7.9 3.5 4.7 3.9
2 Belgium 6.9 6.6 7.9 6.3 8.1 9.4 7.8 8.1 9.4 7.8 3.7 5.0 3.4
3 Bulgaria 6.6 6.0 7.2 6.4 7.4 8.6 7.8 7.4 8.6 7.8 3.5 4.7 3.9
4 Croatia 4.1 2.9 2.9 6.5 4.2 4.2 7.8 4.2 4.2 7.8 0.5 0.5 4.2
5 Cyprus 6.8 6.3 7.1 7.1 7.6 8.3 8.3 7.6 8.3 8.3 4.0 4.8 4.8
6 Czech Republic 6.3 6.4 6.2 6.2 7.6 7.5 7.5 7.6 7.5 7.5 4.1 3.9 3.9
7 Denmark 6.3 6.1 6.4 6.4 7.4 7.7 7.7 7.4 7.7 7.7 3.8 4.1 4.1
8 Estonia 6.1 5.3 6.5 6.5 6.6 7.8 7.8 6.6 7.8 7.8 3.0 4.2 4.2
9 Finland 6.7 6.1 7.0 7.0 7.4 8.2 8.2 7.4 8.2 8.2 3.8 4.7 4.7

10 France 8.0 8.0 8.6 7.5 9.4 10.1 8.9 9.4 10.1 8.9 5.3 5.9 4.8
11 Germany 7.5 8.8 7.2 6.4 10.4 8.8 7.9 10.4 8.8 7.9 5.9 4.3 3.5
12 Greece 6.3 6.3 6.3 6.2 7.6 7.6 7.5 7.6 7.6 7.5 3.9 3.9 3.8
13 Hungary 6.8 5.4 7.4 7.5 6.7 8.6 8.8 6.7 8.6 8.8 3.1 5.1 5.2
14 Ireland 6.3 4.4 7.2 7.2 5.7 8.5 8.5 5.7 8.5 8.5 2.1 4.9 4.9
15 Italy 5.8 4.8 6.1 6.7 6.3 7.6 8.2 6.3 7.6 8.2 1.9 3.2 3.8
16 Latvia 6.4 5.6 6.8 6.8 6.9 8.1 8.1 6.9 8.1 8.1 3.3 4.5 4.5
17 Lithuania 6.2 3.8 7.4 7.4 5.1 8.7 8.7 5.1 8.7 8.7 1.5 5.1 5.1
18 Luxembourg 6.6 6.5 7.1 6.3 7.9 8.5 7.7 7.9 8.5 7.7 3.9 4.5 3.7
19 Malta 6.9 6.9 6.9 6.7 8.2 8.2 8.0 8.2 8.2 8.0 4.5 4.5 4.4
20 Netherlands 6.9 6.9 6.9 6.8 8.2 8.2 8.1 8.2 8.2 8.1 4.5 4.5 4.4
22 Portugal 7.1 6.7 7.9 6.7 8.2 9.4 8.2 8.2 9.4 8.2 4.0 5.2 4.0
23 Romania 7.1 7.0 7.6 6.7 8.4 9.0 8.1 8.4 9.0 8.1 4.4 5.0 4.1
24 Slovakia 7.4 7.4 8.0 6.9 8.8 9.5 8.4 8.8 9.5 8.4 4.7 5.3 4.2
25 Slovenia 6.0 5.1 6.4 6.4 6.4 7.7 7.7 6.4 7.7 7.7 2.8 4.1 4.1
26 Spain 8.0 7.7 8.4 7.8 9.3 10.0 9.4 9.3 10.0 9.4 4.8 5.4 4.9
27 Sweden 6.5 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.4 4.5 4.5
28 UK 7.0 6.6 7.2 7.2 7.9 8.5 8.5 7.9 8.5 8.5 4.3 4.9 4.9

Mean 6.6 6.1 7.0 6.8 7.5 8.3 8.1 7.5 8.3 8.1 3.6 4.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 35.3 33.8 37.3 35.0 37.9 41.4 39.1 37.9 41.4 39.1 26.1 29.6 27.3
2 Belgium 39.7 38.8 42.3 38.1 43.0 46.5 42.2 43.0 46.5 42.2 31.1 34.6 30.4
3 Bulgaria 35.3 33.8 37.2 34.9 37.9 41.3 38.9 37.9 41.3 38.9 26.3 29.7 27.4
4 Croatia 23.4 19.5 19.5 31.3 23.6 23.6 35.4 23.6 23.6 35.4 11.8 11.8 23.6
5 Cyprus 31.6 30.0 32.4 32.4 34.1 36.6 36.6 34.1 36.6 36.6 22.3 24.7 24.7
6 Czech Republic 29.7 30.1 29.5 29.5 34.2 33.7 33.7 34.2 33.7 33.7 22.4 21.8 21.8
7 Denmark 30.0 29.3 30.3 30.3 33.5 34.5 34.5 33.5 34.5 34.5 21.6 22.6 22.6
8 Estonia 29.2 26.7 30.5 30.5 30.9 34.6 34.6 30.9 34.6 34.6 19.0 22.8 22.8
9 Finland 31.1 29.2 32.1 32.1 33.3 36.2 36.2 33.3 36.2 36.2 21.5 24.4 24.4

10 France 40.9 40.7 42.5 39.3 44.9 46.7 43.5 44.9 46.7 43.5 33.0 34.7 31.6
11 Germany 41.4 45.1 40.8 38.4 49.2 44.9 42.6 49.2 44.9 42.6 37.4 33.1 30.7
12 Greece 30.4 30.5 30.5 30.2 34.7 34.7 34.3 34.7 34.7 34.3 22.8 22.8 22.5
13 Hungary 31.4 27.1 33.4 33.8 31.2 37.5 37.9 31.2 37.5 37.9 19.4 25.7 26.1
14 Ireland 29.8 23.7 32.9 32.9 27.8 37.1 37.1 27.8 37.1 37.1 16.0 25.2 25.2
15 Italy 37.0 34.2 37.6 39.3 38.3 41.8 43.5 38.3 41.8 43.5 26.5 29.9 31.6
16 Latvia 30.3 27.5 31.7 31.7 31.7 35.9 35.9 31.7 35.9 35.9 19.8 24.0 24.0
17 Lithuania 29.5 21.6 33.4 33.4 25.7 37.6 37.6 25.7 37.6 37.6 13.9 25.7 25.7
18 Luxembourg 35.3 34.9 36.7 34.4 39.1 40.8 38.5 39.1 40.8 38.5 27.2 29.0 26.7
19 Malta 32.2 32.4 32.4 32.0 36.5 36.5 36.1 36.5 36.5 36.1 24.7 24.7 24.3
20 Netherlands 32.4 32.5 32.5 32.1 36.6 36.6 36.3 36.6 36.6 36.3 24.8 24.8 24.4
22 Portugal 38.7 37.5 41.0 37.7 41.7 45.2 41.8 41.7 45.2 41.8 29.8 33.3 30.0
23 Romania 37.0 36.7 38.4 35.9 40.8 42.6 40.1 40.8 42.6 40.1 29.0 30.7 28.2
24 Slovakia 39.2 39.1 40.8 37.7 43.2 45.0 41.8 43.2 45.0 41.8 31.4 33.1 30.0
25 Slovenia 28.8 26.0 30.2 30.2 30.1 34.3 34.3 30.1 34.3 34.3 18.3 22.5 22.5
26 Spain 39.0 38.3 40.1 38.6 42.5 44.2 42.7 42.5 44.2 42.7 30.6 32.4 30.9
27 Sweden 30.2 27.8 31.4 31.4 32.0 35.6 35.6 32.0 35.6 35.6 20.1 23.7 23.7
28 UK 32.2 30.8 32.8 32.8 35.0 37.0 37.0 35.0 37.0 37.0 23.1 25.1 25.1

Mean 33.4 31.8 34.5 33.9 35.9 38.6 38.1 35.9 38.6 38.1 24.1 26.8 26.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
1999

Poland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.9 7.8 9.0 6.8 7.8 9.0 8.2 7.8 9.0 8.2 7.8 9.0 4.2
2 Belgium 7.0 6.1 7.5 7.3 7.8 9.2 9.0 7.8 9.2 9.0 3.0 4.4 4.2
3 Bulgaria 6.9 6.4 7.6 6.8 7.8 9.0 8.2 7.8 9.0 8.2 3.8 5.0 4.2
4 Croatia 5.9 6.4 7.0 4.2 7.8 8.4 4.2 7.8 8.4 4.2 3.9 4.5 4.2
5 Cyprus 6.9 6.6 7.8 6.4 7.8 9.0 7.6 7.8 9.0 7.6 4.4 5.6 4.2
6 Czech Republic 7.5 7.7 8.3 6.6 7.8 8.4 8.1 6.7 7.3 7.0 7.8 8.4 4.2
7 Denmark 6.8 6.6 7.1 6.5 7.8 8.4 7.8 7.8 8.4 7.8 4.3 4.8 4.2
8 Estonia 6.8 6.8 7.4 6.1 7.8 8.4 7.1 7.8 8.4 7.1 4.9 5.5 4.2
9 Finland 6.7 6.7 7.3 6.2 7.8 8.4 7.3 7.8 8.4 7.3 4.7 5.3 4.2

10 France 6.8 6.2 6.9 7.1 7.8 8.5 8.7 7.8 8.5 8.7 3.3 4.0 4.2
11 Germany 6.8 5.7 6.6 8.1 7.8 8.7 10.2 6.0 6.9 8.4 2.4 3.3 4.8
12 Greece 7.4 6.2 8.8 7.2 7.8 10.4 8.8 7.8 10.4 8.8 3.2 5.8 4.2
13 Hungary 7.0 7.1 8.3 5.8 7.8 9.0 6.5 7.8 9.0 6.5 5.7 6.9 4.4
14 Ireland 6.6 7.5 7.5 4.9 7.8 7.8 5.3 7.8 7.8 5.3 6.8 6.8 4.2
15 Italy 6.8 6.3 7.8 6.2 7.8 9.3 7.0 7.8 9.3 7.0 3.5 4.9 4.8
16 Latvia 6.8 6.8 7.4 6.0 7.8 8.4 7.0 7.8 8.4 7.0 5.0 5.6 4.2
17 Lithuania 7.6 8.3 8.9 5.8 7.8 8.4 5.3 12.3 12.9 9.9 7.8 8.4 5.3
18 Luxembourg 7.7 7.8 8.4 6.9 7.8 8.4 8.4 7.8 8.4 8.4 7.8 8.4 4.2
19 Malta 6.7 6.4 7.0 6.7 7.8 8.4 8.1 7.8 8.4 8.1 3.9 4.5 4.2
20 Netherlands 7.4 7.8 7.8 6.6 7.8 7.8 7.9 7.8 7.8 7.9 7.8 7.8 4.2
22 Portugal 6.9 6.3 7.5 7.1 7.8 9.0 8.6 7.8 9.0 8.6 3.4 4.6 4.2
23 Romania 6.8 6.3 7.0 7.0 7.8 8.5 8.5 7.8 8.5 8.5 3.5 4.2 4.2
24 Slovakia 6.9 6.2 7.3 7.3 7.8 8.9 8.9 7.8 8.9 8.9 3.2 4.2 4.2
25 Slovenia 7.4 7.8 8.4 6.0 7.8 8.4 7.0 7.8 8.4 7.0 7.8 8.4 4.2
26 Spain 7.7 6.3 8.4 8.4 7.8 10.0 10.0 7.8 10.0 10.0 3.4 5.5 5.5
27 Sweden 6.8 6.8 7.4 6.2 7.8 8.4 7.2 7.8 8.4 7.2 4.9 5.4 4.2
28 UK 6.8 6.6 7.2 6.4 7.8 8.4 7.6 7.8 8.4 7.6 4.5 5.0 4.2

Mean 7.0 6.8 7.7 6.5 7.8 8.7 7.7 7.9 8.7 7.8 4.9 5.8 4.4

Overall Retained earnings New equity Debt
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1 Austria 39.0 38.8 42.3 35.8 38.8 42.3 40.0 38.8 42.3 40.0 38.8 42.3 28.1
2 Belgium 37.3 34.7 38.9 38.3 39.6 43.8 43.2 39.6 43.8 43.2 25.6 29.8 29.2
3 Bulgaria 36.2 34.6 38.1 35.9 38.8 42.3 40.1 38.8 42.3 40.1 26.9 30.3 28.1
4 Croatia 30.8 32.5 34.2 25.5 36.8 38.5 25.5 36.8 38.5 25.5 24.6 26.3 25.5
5 Cyprus 36.2 35.3 38.8 34.7 38.8 42.3 38.2 38.8 42.3 38.2 28.7 32.2 28.1
6 Czech Republic 31.7 32.3 34.2 28.6 32.7 34.6 33.7 29.0 30.9 30.0 32.7 34.6 20.2
7 Denmark 33.4 32.9 34.6 32.8 36.8 38.5 36.7 36.8 38.5 36.7 25.6 27.4 25.5
8 Estonia 33.5 33.6 35.4 31.4 36.8 38.5 34.6 36.8 38.5 34.6 27.7 29.5 25.5
9 Finland 33.4 33.4 35.1 31.9 36.8 38.5 35.3 36.8 38.5 35.3 27.0 28.8 25.5

10 France 34.0 32.3 34.4 35.1 37.2 39.3 40.0 37.2 39.3 40.0 23.3 25.3 26.1
11 Germany 27.5 23.6 26.7 32.2 31.0 34.2 39.7 24.7 27.8 33.3 11.6 14.7 20.2
12 Greece 41.8 38.5 45.5 41.2 42.8 49.8 45.5 42.8 49.8 45.5 30.6 37.6 33.3
13 Hungary 36.5 36.6 40.1 32.7 38.8 42.3 34.9 38.8 42.3 34.9 32.5 36.0 28.6
14 Ireland 30.8 33.6 33.6 25.2 34.8 34.8 26.4 34.8 34.8 26.4 31.3 31.3 22.9
15 Italy 36.6 35.2 39.4 35.2 39.6 43.8 37.4 39.6 43.8 37.4 27.0 31.2 31.0
16 Latvia 33.5 33.8 35.5 31.2 36.8 38.5 34.2 36.8 38.5 34.2 28.1 29.8 25.5
17 Lithuania 47.5 48.9 50.1 43.4 47.9 49.1 42.4 58.0 59.2 52.4 47.9 49.1 42.4
18 Luxembourg 36.4 36.8 38.5 34.0 36.8 38.5 38.6 36.8 38.5 38.6 36.8 38.5 25.5
19 Malta 33.4 32.5 34.2 33.4 36.8 38.5 37.7 36.8 38.5 37.7 24.6 26.3 25.5
20 Netherlands 33.5 34.8 34.8 30.8 34.8 34.8 35.1 34.8 34.8 35.1 34.8 34.8 22.9
22 Portugal 36.2 34.3 37.8 36.6 38.8 42.3 41.2 38.8 42.3 41.2 25.8 29.3 28.1
23 Romania 34.0 32.6 34.7 34.7 37.2 39.3 39.3 37.2 39.3 39.3 24.0 26.1 26.1
24 Slovakia 35.7 33.5 36.7 36.7 38.4 41.6 41.6 38.4 41.6 41.6 24.5 27.7 27.7
25 Slovenia 35.5 36.8 38.5 31.2 36.8 38.5 34.2 36.8 38.5 34.2 36.8 38.5 25.5
26 Spain 36.5 34.3 37.6 37.6 38.6 41.9 41.9 38.6 41.9 41.9 26.4 29.7 29.7
27 Sweden 33.4 33.6 35.3 31.5 36.8 38.5 34.7 36.8 38.5 34.7 27.6 29.3 25.5
28 UK 33.4 33.1 34.9 32.3 36.8 38.5 36.0 36.8 38.5 36.0 26.3 28.1 25.5

Mean 35.1 34.6 37.0 33.7 37.6 40.1 37.3 37.6 40.1 37.3 28.8 31.3 27.0

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.3 7.5 6.2 7.5 8.7 7.5 7.5 8.7 7.5 4.0 5.2 3.9
2 Belgium 6.9 6.7 8.0 5.9 8.1 9.4 7.3 8.1 9.4 7.3 4.2 5.5 3.4
3 Bulgaria 6.5 6.1 7.2 6.1 7.3 8.4 7.3 7.3 8.4 7.3 3.9 5.0 4.0
4 Croatia 4.1 3.1 3.1 6.3 4.2 4.2 7.4 4.2 4.2 7.4 1.0 1.0 4.2
5 Cyprus 6.6 6.6 6.7 6.7 7.6 7.7 7.7 7.6 7.7 7.7 4.6 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1
7 Denmark 6.2 6.3 6.3 6.1 7.4 7.4 7.2 7.4 7.4 7.2 4.3 4.3 4.1
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

10 France 7.9 7.9 8.5 7.2 9.2 9.7 8.5 9.2 9.7 8.5 5.6 6.2 4.9
11 Germany 7.5 9.0 7.4 6.0 10.4 8.8 7.4 10.4 8.8 7.4 6.5 4.9 3.5
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2
14 Ireland 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9
15 Italy 5.6 4.5 5.8 6.3 5.9 7.2 7.7 5.9 7.2 7.7 2.0 3.3 3.8
16 Latvia 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
17 Lithuania 6.1 4.1 7.1 7.1 5.1 8.1 8.1 5.1 8.1 8.1 2.1 5.1 5.1
18 Luxembourg 6.7 6.7 7.3 6.0 7.9 8.5 7.3 7.9 8.5 7.3 4.4 5.0 3.7
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
22 Portugal 7.0 6.6 7.8 6.4 7.9 9.1 7.7 7.9 9.1 7.7 4.3 5.5 4.1
23 Romania 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
24 Slovakia 6.3 6.0 6.6 6.3 7.1 7.7 7.4 7.1 7.7 7.4 4.0 4.6 4.3
25 Slovenia 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1
26 Spain 8.0 7.9 8.6 7.5 9.3 10.0 8.9 9.3 10.0 8.9 5.3 6.0 4.9
27 Sweden 6.3 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.0 4.5 4.5
28 UK 6.8 6.8 6.8 6.8 7.8 7.8 7.8 7.8 7.8 7.8 4.8 4.8 4.8

Mean 6.5 6.1 6.8 6.5 7.3 8.0 7.6 7.3 8.0 7.6 4.0 4.7 4.4

Overall Retained earnings New equity Debt
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1 Austria 35.4 34.3 37.8 34.1 37.9 41.4 37.7 37.9 41.4 37.7 27.5 31.0 27.3
2 Belgium 39.8 39.3 42.8 37.2 43.0 46.5 40.8 43.0 46.5 40.8 32.5 36.0 30.4
3 Bulgaria 34.0 32.7 36.1 33.0 36.3 39.7 36.6 36.3 39.7 36.6 26.1 29.5 26.3
4 Croatia 23.4 20.0 20.0 30.4 23.6 23.6 34.0 23.6 23.6 34.0 13.2 13.2 23.6
5 Cyprus 28.3 28.0 28.5 28.5 31.6 32.1 32.1 31.6 32.1 32.1 21.2 21.7 21.7
6 Czech Republic 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3
7 Denmark 28.3 28.6 28.6 27.9 32.2 32.2 31.5 32.2 32.2 31.5 21.8 21.8 21.1
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

10 France 39.1 39.2 41.0 37.2 42.9 44.7 40.9 42.9 44.7 40.9 32.4 34.2 30.3
11 Germany 41.4 45.6 41.3 37.5 49.2 44.9 41.2 49.2 44.9 41.2 38.8 34.5 30.7
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3
14 Ireland 26.5 21.3 29.0 29.0 25.0 32.7 32.7 25.0 32.7 32.7 14.5 22.2 22.2
15 Italy 36.4 33.7 37.1 38.4 37.3 40.8 42.1 37.3 40.8 42.1 26.9 30.3 31.6
16 Latvia 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9
17 Lithuania 26.1 19.1 29.6 29.6 22.8 33.2 33.2 22.8 33.2 33.2 12.3 22.8 22.8
18 Luxembourg 35.3 35.4 37.2 33.5 39.1 40.8 37.1 39.1 40.8 37.1 28.6 30.4 26.7
19 Malta 32.2 32.8 32.8 31.1 36.5 36.5 34.7 36.5 36.5 34.7 26.0 26.0 24.3
20 Netherlands 32.4 33.0 33.0 31.2 36.6 36.6 34.9 36.6 36.6 34.9 26.2 26.2 24.4
22 Portugal 37.0 36.0 39.5 35.5 39.7 43.2 39.1 39.7 43.2 39.1 29.2 32.7 28.7
23 Romania 26.9 25.4 27.7 27.7 29.0 31.3 31.3 29.0 31.3 31.3 18.6 20.9 20.9
24 Slovakia 28.8 28.0 29.7 28.8 31.6 33.4 32.5 31.6 33.4 32.5 21.2 22.9 22.0
25 Slovenia 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3
26 Spain 39.0 38.8 40.6 37.7 42.5 44.2 41.3 42.5 44.2 41.3 32.0 33.8 30.9
27 Sweden 26.9 25.8 27.5 27.5 29.4 31.1 31.1 29.4 31.1 31.1 19.0 20.7 20.7
28 UK 28.7 28.7 28.7 28.7 32.4 32.4 32.4 32.4 32.4 32.4 21.9 21.9 21.9

Mean 31.0 29.8 32.1 31.1 33.4 35.7 34.8 33.4 35.7 34.8 23.0 25.3 24.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.5 7.3 8.5 6.8 7.3 8.5 8.1 7.3 8.5 8.1 7.3 8.5 4.4
2 Belgium 6.7 5.7 7.1 7.3 7.3 8.7 8.9 7.3 8.7 8.9 2.8 4.2 4.4
3 Bulgaria 6.7 6.1 7.2 6.7 7.3 8.5 8.0 7.3 8.5 8.0 3.8 4.9 4.4
4 Croatia 5.7 6.0 6.6 4.4 7.3 7.9 4.4 7.3 7.9 4.4 3.7 4.2 4.4
5 Cyprus 6.7 6.2 7.3 6.5 7.3 8.5 7.6 7.3 8.5 7.6 4.1 5.2 4.4
6 Czech Republic 7.2 7.2 7.8 6.4 7.3 7.9 7.6 6.7 7.2 6.9 7.3 7.9 4.4
7 Denmark 6.5 6.1 6.7 6.5 7.3 7.9 7.7 7.3 7.9 7.7 4.0 4.5 4.4
8 Estonia 7.2 7.7 8.3 5.8 7.3 7.9 5.4 11.0 11.5 9.1 7.3 7.9 5.4
9 Finland 6.5 6.3 6.8 6.4 7.3 7.9 7.4 7.3 7.9 7.4 4.3 4.8 4.4

10 France 6.5 5.9 6.6 7.0 7.3 8.0 8.4 7.3 8.0 8.4 3.4 4.0 4.4
11 Germany 6.6 5.4 6.2 8.0 7.3 8.2 10.0 5.7 6.5 8.3 2.3 3.1 4.9
12 Greece 7.1 5.8 8.3 7.2 7.3 9.8 8.7 7.3 9.8 8.7 3.0 5.5 4.4
13 Hungary 6.7 6.6 7.8 5.8 7.3 8.5 6.5 7.3 8.5 6.5 5.4 6.5 4.5
14 Ireland 6.3 7.0 7.0 5.1 7.3 7.3 5.4 7.3 7.3 5.4 6.4 6.4 4.4
15 Italy 6.4 5.9 7.3 6.0 7.3 8.7 6.6 7.3 8.7 6.6 3.2 4.6 4.9
16 Latvia 6.5 6.4 7.0 6.1 7.3 7.9 7.0 7.3 7.9 7.0 4.7 5.3 4.4
17 Lithuania 7.2 7.6 8.2 5.7 7.3 7.9 5.4 10.7 11.2 8.7 7.3 7.9 5.4
18 Luxembourg 7.4 7.3 7.9 6.9 7.3 7.9 8.3 7.3 7.9 8.3 7.3 7.9 4.4
19 Malta 6.5 6.0 6.8 6.8 7.3 8.1 8.1 7.3 8.1 8.1 3.6 4.4 4.4
20 Netherlands 7.4 7.3 8.1 6.8 7.3 8.1 8.1 7.3 8.1 8.1 7.3 8.1 4.4
22 Portugal 6.7 6.0 7.1 6.9 7.3 8.5 8.3 7.3 8.5 8.3 3.5 4.6 4.4
23 Romania 6.5 6.4 7.0 6.1 7.3 7.9 7.0 7.3 7.9 7.0 4.7 5.3 4.4
24 Slovakia 6.5 6.3 6.8 6.4 7.3 7.9 7.4 7.3 7.9 7.4 4.3 4.8 4.4
25 Slovenia 7.1 7.3 7.9 6.1 7.3 7.9 7.0 7.3 7.9 7.0 7.3 7.9 4.4
26 Spain 6.8 6.0 6.6 7.8 7.3 7.9 9.1 7.3 7.9 9.1 3.7 4.2 5.4
27 Sweden 6.5 6.4 6.9 6.2 7.3 7.9 7.1 7.3 7.9 7.1 4.6 5.1 4.4
28 UK 6.5 6.2 6.8 6.4 7.3 7.9 7.5 7.3 7.9 7.5 4.2 4.7 4.4

Mean 6.7 6.5 7.3 6.4 7.3 8.1 7.4 7.5 8.3 7.6 4.9 5.6 4.5

Overall Retained earnings New equity Debt
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1 Austria 35.7 35.1 38.6 33.4 35.1 38.6 37.6 35.1 38.6 37.6 35.1 38.6 25.7
2 Belgium 34.1 31.1 35.3 35.9 36.0 40.2 40.8 36.0 40.2 40.8 22.0 26.2 26.8
3 Bulgaria 33.0 31.1 34.6 33.1 35.1 38.6 37.1 35.1 38.6 37.1 23.8 27.3 25.7
4 Croatia 27.4 28.6 30.4 23.0 32.9 34.7 23.0 32.9 34.7 23.0 20.7 22.5 23.0
5 Cyprus 33.0 31.6 35.1 32.3 35.1 38.6 35.8 35.1 38.6 35.8 25.0 28.5 25.7
6 Czech Republic 29.4 29.8 31.7 26.7 30.0 31.9 31.0 27.6 29.5 28.6 30.0 31.9 19.4
7 Denmark 30.0 29.0 30.8 30.2 32.9 34.7 34.1 32.9 34.7 34.1 21.8 23.5 23.0
8 Estonia 43.6 44.8 46.1 40.0 43.9 45.2 39.1 52.9 54.2 48.2 43.9 45.2 39.1
9 Finland 30.0 29.4 31.2 29.6 32.9 34.7 33.1 32.9 34.7 33.1 22.8 24.6 23.0

10 France 30.5 28.7 30.8 32.1 33.3 35.4 36.7 33.3 35.4 36.7 20.2 22.3 23.5
11 Germany 23.6 19.2 22.3 29.3 26.6 29.8 36.8 20.3 23.4 30.4 7.2 10.3 17.3
12 Greece 38.9 35.3 42.2 39.1 39.6 46.5 43.4 39.6 46.5 43.4 27.4 34.3 31.2
13 Hungary 33.3 32.9 36.4 30.4 35.1 38.6 32.6 35.1 38.6 32.6 28.9 32.4 26.3
14 Ireland 27.2 29.5 29.5 22.5 30.7 30.7 23.7 30.7 30.7 23.7 27.2 27.2 20.3
15 Italy 33.2 31.7 35.9 32.0 36.1 40.3 33.8 36.1 40.3 33.8 23.4 27.6 28.6
16 Latvia 30.1 29.9 31.7 28.7 32.9 34.7 31.7 32.9 34.7 31.7 24.2 26.0 23.0
17 Lithuania 42.6 43.8 45.1 38.9 43.0 44.3 38.1 51.4 52.7 46.5 43.0 44.3 38.1
18 Luxembourg 33.0 32.9 34.7 31.5 32.9 34.7 36.0 32.9 34.7 36.0 32.9 34.7 23.0
19 Malta 31.3 29.6 32.1 32.1 33.9 36.4 36.4 33.9 36.4 36.4 21.7 24.2 24.2
20 Netherlands 34.1 33.9 36.4 32.1 33.9 36.4 36.4 33.9 36.4 36.4 33.9 36.4 24.2
22 Portugal 33.0 30.8 34.3 33.7 35.1 38.6 38.0 35.1 38.6 38.0 22.9 26.4 25.7
23 Romania 30.1 29.9 31.7 28.7 32.9 34.7 31.7 32.9 34.7 31.7 24.2 26.0 23.0
24 Slovakia 30.0 29.4 31.2 29.6 32.9 34.7 33.1 32.9 34.7 33.1 22.8 24.6 23.0
25 Slovenia 32.1 32.9 34.7 28.7 32.9 34.7 31.7 32.9 34.7 31.7 32.9 34.7 23.0
26 Spain 30.6 28.6 30.4 32.7 32.9 34.7 37.0 32.9 34.7 37.0 20.7 22.5 24.8
27 Sweden 30.0 29.7 31.5 29.0 32.9 34.7 32.2 32.9 34.7 32.2 23.7 25.5 23.0
28 UK 30.0 29.3 31.0 29.8 32.9 34.7 33.4 32.9 34.7 33.4 22.5 24.2 23.0

Mean 32.2 31.4 33.9 31.3 34.3 36.7 34.6 34.6 37.0 34.9 26.1 28.6 25.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 6.8 8.0 6.5 8.0 9.1 7.7 8.0 9.1 7.7 4.7 5.9 4.4
2 Belgium 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.7 3.4
3 Bulgaria 6.2 5.8 6.9 6.1 6.8 7.9 7.1 6.8 7.9 7.1 3.9 4.9 4.2
4 Croatia 6.1 5.5 6.4 6.4 6.4 7.3 7.3 6.4 7.3 7.3 3.7 4.6 4.6
5 Cyprus 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 5.9 7.2 7.1 6.9 7.2 7.1 6.9 4.4 4.3 4.1
7 Denmark 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
8 Estonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
9 Finland 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7

10 France 7.9 7.9 8.5 7.1 9.1 9.6 8.3 9.1 9.6 8.3 5.8 6.4 5.0
11 Germany 7.3 7.2 7.8 6.8 8.4 9.0 8.0 8.4 9.0 8.0 5.0 5.6 4.6
12 Greece 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
13 Hungary 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
14 Ireland 6.0 4.8 6.7 6.7 5.7 7.6 7.6 5.7 7.6 7.6 3.0 4.9 4.9
15 Italy 5.6 4.7 5.9 6.2 5.9 7.2 7.5 5.9 7.2 7.5 2.4 3.6 3.9
16 Latvia 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
17 Lithuania 6.0 4.2 6.9 6.9 5.1 7.8 7.8 5.1 7.8 7.8 2.4 5.1 5.1
18 Luxembourg 6.6 6.7 7.3 5.8 7.9 8.5 7.0 7.9 8.5 7.0 4.6 5.2 3.7
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.6 6.9 6.9 6.2 7.9 7.9 7.2 7.9 7.9 7.2 4.9 4.9 4.2
22 Portugal 7.0 6.7 7.9 6.3 7.9 9.1 7.5 7.9 9.1 7.5 4.5 5.7 4.1
23 Romania 6.2 5.9 6.4 6.3 6.9 7.3 7.3 6.9 7.3 7.3 4.1 4.6 4.5
24 Slovakia 6.3 6.1 6.7 6.2 7.1 7.7 7.2 7.1 7.7 7.2 4.3 4.8 4.3
25 Slovenia 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1
26 Spain 8.0 8.0 8.7 7.3 9.3 10.0 8.6 9.3 10.0 8.6 5.6 6.2 4.9
27 Sweden 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
28 UK 6.8 6.8 6.8 6.6 7.8 7.8 7.6 7.8 7.8 7.6 5.0 5.0 4.8

Mean 6.5 6.2 6.9 6.4 7.2 8.0 7.4 7.2 8.0 7.4 4.3 5.0 4.4

Overall Retained earnings New equity Debt
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1 Austria 36.7 35.9 39.4 35.0 39.3 42.8 38.4 39.3 42.8 38.4 29.5 33.0 28.6
2 Belgium 39.7 39.5 43.0 36.7 42.9 46.4 40.1 42.9 46.4 40.1 33.1 36.6 30.3
3 Bulgaria 30.4 28.9 32.4 29.9 32.3 35.8 33.3 32.3 35.8 33.3 22.7 26.2 23.7
4 Croatia 24.8 22.5 26.0 26.0 25.9 29.4 29.4 25.9 29.4 29.4 16.2 19.6 19.6
5 Cyprus 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.2 20.2 20.2
6 Czech Republic 26.2 26.8 26.3 25.6 30.2 29.7 29.0 30.2 29.7 29.0 20.4 19.9 19.2
7 Denmark 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
8 Estonia 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
9 Finland 27.2 27.3 27.3 27.0 30.7 30.7 30.4 30.7 30.7 30.4 21.0 21.0 20.6

10 France 38.4 38.6 40.3 36.2 42.0 43.7 39.7 42.0 43.7 39.7 32.2 33.9 29.8
11 Germany 38.4 38.2 39.9 37.1 41.6 43.3 40.5 41.6 43.3 40.5 31.8 33.6 30.7
12 Greece 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5
13 Hungary 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
14 Ireland 24.7 20.1 27.0 27.0 23.5 30.4 30.4 23.5 30.4 30.4 13.7 20.7 20.7
15 Italy 35.9 33.4 36.8 37.4 36.8 40.2 40.8 36.8 40.2 40.8 27.0 30.5 31.1
16 Latvia 25.9 24.8 26.6 26.3 28.2 30.0 29.7 28.2 30.0 29.7 18.5 20.2 20.0
17 Lithuania 24.4 17.9 27.6 27.6 21.3 31.0 31.0 21.3 31.0 31.0 11.5 21.3 21.3
18 Luxembourg 35.4 35.7 37.4 33.0 39.1 40.8 36.4 39.1 40.8 36.4 29.3 31.1 26.7
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 31.5 32.4 32.4 29.9 35.8 35.8 33.3 35.8 35.8 33.3 26.0 26.0 23.6
22 Portugal 37.0 36.3 39.8 35.0 39.7 43.2 38.4 39.7 43.2 38.4 29.9 33.4 28.7
23 Romania 25.8 24.8 26.5 26.3 28.2 29.9 29.7 28.2 29.9 29.7 18.4 20.2 19.9
24 Slovakia 28.8 28.2 30.0 28.4 31.6 33.4 31.8 31.6 33.4 31.8 21.9 23.6 22.0
25 Slovenia 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3
26 Spain 39.0 39.1 40.8 37.3 42.5 44.2 40.7 42.5 44.2 40.7 32.7 34.5 30.9
27 Sweden 26.3 25.3 27.0 26.6 28.7 30.4 30.0 28.7 30.4 30.0 18.9 20.7 20.2
28 UK 28.7 29.0 29.0 28.3 32.4 32.4 31.7 32.4 32.4 31.7 22.6 22.6 21.9

Mean 30.2 29.1 31.6 30.0 32.6 35.0 33.4 32.6 35.0 33.4 22.8 25.3 23.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.4 7.1 8.2 6.8 7.1 8.2 8.1 7.1 8.2 8.1 7.1 8.2 4.4
2 Belgium 6.6 5.6 6.9 7.3 7.1 8.5 8.8 7.1 8.5 8.8 2.7 4.0 4.4
3 Bulgaria 6.5 6.1 7.2 6.4 7.1 8.2 7.4 7.1 8.2 7.4 4.1 5.2 4.4
4 Croatia 6.4 6.4 6.9 5.8 7.1 7.6 6.5 7.1 7.6 6.5 5.1 5.6 4.4
5 Cyprus 6.5 6.1 7.2 6.4 7.1 8.2 7.4 7.1 8.2 7.4 4.1 5.2 4.4
6 Czech Republic 7.0 7.0 7.5 6.4 7.1 7.6 7.6 6.5 7.0 6.9 7.1 7.6 4.4
7 Denmark 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4
8 Estonia 7.1 7.5 8.0 5.8 7.1 7.6 5.4 10.7 11.2 9.0 7.1 7.6 5.4
9 Finland 6.3 6.1 6.6 6.4 7.1 7.6 7.4 7.1 7.6 7.4 4.2 4.7 4.4

10 France 6.4 5.8 6.4 6.9 7.1 7.7 8.2 7.1 7.7 8.2 3.4 4.0 4.4
11 Germany 6.6 5.9 6.7 7.3 7.1 7.9 8.5 7.1 7.9 8.5 3.7 4.4 5.1
12 Greece 6.7 5.7 7.4 7.0 7.1 8.8 8.4 7.1 8.8 8.4 3.2 4.9 4.4
13 Hungary 6.6 6.4 7.5 5.8 7.1 8.2 6.5 7.1 8.2 6.5 5.2 6.3 4.6
14 Ireland 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.2 6.2 4.4
15 Italy 6.3 5.8 7.1 6.0 7.1 8.5 6.6 7.1 8.5 6.6 3.3 4.6 5.0
16 Latvia 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
17 Lithuania 7.0 7.4 7.9 5.7 7.1 7.6 5.4 10.4 10.9 8.7 7.1 7.6 5.4
18 Luxembourg 7.2 7.1 7.6 6.9 7.1 7.6 8.2 7.1 7.6 8.2 7.1 7.6 4.4
19 Malta 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.4 4.4 4.4
20 Netherlands 7.4 7.1 8.2 6.9 7.1 8.2 8.2 7.1 8.2 8.2 7.1 8.2 4.4
22 Portugal 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.4 4.4 4.4
23 Romania 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
24 Slovakia 6.3 6.1 6.6 6.4 7.1 7.6 7.4 7.1 7.6 7.4 4.2 4.7 4.4
25 Slovenia 6.9 7.1 7.6 6.1 7.1 7.6 7.0 7.1 7.6 7.0 7.1 7.6 4.4
26 Spain 6.7 5.9 6.4 7.8 7.1 7.6 9.0 7.1 7.6 9.0 3.6 4.1 5.5
27 Sweden 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.5 5.0 4.4
28 UK 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4

Mean 6.6 6.3 7.1 6.4 7.1 7.9 7.4 7.4 8.1 7.6 4.9 5.6 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2001

Poland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 34.1 33.3 36.8 32.2 33.3 36.8 36.4 33.3 36.8 36.4 33.3 36.8 24.5
2 Belgium 32.6 29.4 33.5 34.8 34.3 38.4 39.7 34.3 38.4 39.7 20.3 24.4 25.7
3 Bulgaria 31.4 29.9 33.4 30.9 33.3 36.8 34.3 33.3 36.8 34.3 23.6 27.1 24.5
4 Croatia 28.4 28.6 30.3 26.3 31.0 32.7 28.7 31.0 32.7 28.7 24.0 25.8 21.7
5 Cyprus 31.4 29.9 33.4 30.9 33.3 36.8 34.3 33.3 36.8 34.3 23.6 27.1 24.5
6 Czech Republic 27.6 27.8 29.6 25.3 28.0 29.8 29.6 25.6 27.4 27.2 28.0 29.8 18.1
7 Denmark 28.3 27.4 29.1 28.5 31.0 32.7 32.2 31.0 32.7 32.2 20.6 22.3 21.7
8 Estonia 42.3 43.3 44.6 39.1 42.4 43.7 38.2 51.5 52.8 47.2 42.4 43.7 38.2
9 Finland 28.3 27.5 29.2 28.3 31.0 32.7 31.8 31.0 32.7 31.8 20.9 22.7 21.7

10 France 28.8 27.0 29.1 30.5 31.4 33.5 34.9 31.4 33.5 34.9 18.7 20.8 22.3
11 Germany 30.2 27.9 30.3 32.5 31.9 34.3 36.5 31.9 34.3 36.5 20.5 22.9 25.1
12 Greece 34.4 31.4 36.6 35.3 35.6 40.9 39.5 35.6 40.9 39.5 23.5 28.7 27.4
13 Hungary 31.6 31.1 34.6 29.2 33.3 36.8 31.4 33.3 36.8 31.4 27.1 30.5 25.1
14 Ireland 25.4 27.5 27.5 21.2 28.7 28.7 22.4 28.7 28.7 22.4 25.2 25.2 18.9
15 Italy 31.7 30.0 34.1 30.8 34.3 38.4 32.7 34.3 38.4 32.7 22.0 26.2 27.4
16 Latvia 28.3 28.0 29.7 27.4 31.0 32.7 30.5 31.0 32.7 30.5 22.3 24.0 21.7
17 Lithuania 41.4 42.4 43.7 38.0 41.6 42.9 37.2 49.9 51.2 45.5 41.6 42.9 37.2
18 Luxembourg 31.3 31.0 32.7 30.2 31.0 32.7 34.8 31.0 32.7 34.8 31.0 32.7 21.7
19 Malta 31.2 28.9 32.3 32.3 33.2 36.6 36.6 33.2 36.6 36.6 21.0 24.4 24.4
20 Netherlands 34.0 33.2 36.6 32.3 33.2 36.6 36.6 33.2 36.6 36.6 33.2 36.6 24.4
22 Portugal 31.3 29.0 32.5 32.5 33.3 36.8 36.8 33.3 36.8 36.8 21.1 24.5 24.5
23 Romania 28.3 28.0 29.7 27.4 31.0 32.7 30.5 31.0 32.7 30.5 22.3 24.0 21.7
24 Slovakia 28.3 27.5 29.2 28.3 31.0 32.7 31.8 31.0 32.7 31.8 20.9 22.7 21.7
25 Slovenia 30.4 31.0 32.7 27.4 31.0 32.7 30.5 31.0 32.7 30.5 31.0 32.7 21.7
26 Spain 28.9 26.7 28.5 31.5 31.0 32.7 35.8 31.0 32.7 35.8 18.8 20.6 23.6
27 Sweden 28.3 27.9 29.6 27.6 31.0 32.7 30.7 31.0 32.7 30.7 22.1 23.8 21.7
28 UK 28.3 27.4 29.1 28.5 31.0 32.7 32.2 31.0 32.7 32.2 20.6 22.3 21.7

Mean 31.0 30.1 32.5 30.3 32.7 35.1 33.6 33.2 35.7 34.1 25.2 27.6 24.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.0 6.7 7.9 6.4 7.9 9.1 7.6 7.9 9.1 7.6 4.6 5.8 4.3
2 Belgium 6.9 6.8 8.1 5.7 8.1 9.4 7.0 8.1 9.4 7.0 4.5 5.8 3.4
3 Bulgaria 6.0 5.5 6.5 6.1 6.5 7.4 7.1 6.5 7.4 7.1 3.7 4.7 4.3
4 Croatia 6.1 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.7 4.7 4.7
5 Cyprus 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 5.9 7.2 7.1 6.9 7.2 7.1 6.9 4.4 4.3 4.1
7 Denmark 6.3 6.3 6.3 6.1 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.3
8 Estonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
9 Finland 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7

10 France 7.8 7.8 8.4 7.2 8.9 9.5 8.3 8.9 9.5 8.3 5.7 6.3 5.1
11 Germany 7.3 7.2 7.8 6.8 8.4 9.0 8.0 8.4 9.0 8.0 5.0 5.6 4.6
12 Greece 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
13 Hungary 6.6 5.9 6.9 7.0 6.8 7.8 7.9 6.8 7.8 7.9 4.1 5.1 5.2
14 Ireland 6.1 5.1 6.7 6.7 6.0 7.6 7.6 6.0 7.6 7.6 3.3 4.9 4.9
15 Italy 7.0 6.7 8.0 6.2 8.0 9.3 7.5 8.0 9.3 7.5 4.4 5.7 3.9
16 Latvia 6.2 5.7 6.5 6.5 6.6 7.4 7.4 6.6 7.4 7.4 3.9 4.7 4.7
17 Lithuania 5.9 4.9 6.4 6.4 5.8 7.3 7.3 5.8 7.3 7.3 3.1 4.6 4.6
18 Luxembourg 6.2 6.1 6.7 6.0 7.1 7.7 7.0 7.1 7.7 7.0 4.2 4.7 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.6 6.9 6.9 6.2 7.9 7.9 7.2 7.9 7.9 7.2 4.9 4.9 4.2
22 Portugal 6.8 6.5 7.7 6.3 7.6 8.8 7.4 7.6 8.8 7.4 4.4 5.6 4.2
23 Romania 6.3 6.0 6.5 6.4 6.9 7.4 7.3 6.9 7.4 7.3 4.2 4.7 4.6
24 Slovakia 6.1 5.8 6.3 6.2 6.8 7.2 7.2 6.8 7.2 7.2 4.0 4.5 4.4
25 Slovenia 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1
26 Spain 8.0 8.0 8.7 7.3 9.3 10.0 8.6 9.3 10.0 8.6 5.6 6.2 4.9
27 Sweden 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
28 UK 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0

Mean 6.5 6.2 6.9 6.4 7.3 8.0 7.4 7.3 8.0 7.4 4.3 5.0 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 36.6 35.7 39.2 34.8 39.1 42.6 38.2 39.1 42.6 38.2 29.4 32.9 28.5
2 Belgium 39.8 39.6 43.1 36.7 43.0 46.5 40.1 43.0 46.5 40.1 33.2 36.7 30.4
3 Bulgaria 26.9 25.0 28.4 27.3 28.4 31.8 30.7 28.4 31.8 30.7 18.8 22.2 21.1
4 Croatia 24.9 22.6 26.1 26.1 26.0 29.5 29.5 26.0 29.5 29.5 16.3 19.8 19.8
5 Cyprus 26.9 27.0 27.0 26.8 30.4 30.4 30.2 30.4 30.4 30.2 20.6 20.6 20.5
6 Czech Republic 26.2 26.8 26.3 25.6 30.2 29.7 29.0 30.2 29.7 29.0 20.4 19.9 19.2
7 Denmark 26.8 27.1 27.1 26.4 30.5 30.5 29.8 30.5 30.5 29.8 20.7 20.7 20.0
8 Estonia 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
9 Finland 27.2 27.3 27.3 27.0 30.7 30.7 30.4 30.7 30.7 30.4 21.0 21.0 20.6

10 France 37.5 37.6 39.4 35.6 41.0 42.8 39.1 41.0 42.8 39.1 31.2 33.0 29.2
11 Germany 38.4 38.2 39.9 37.1 41.6 43.3 40.5 41.6 43.3 40.5 31.8 33.6 30.7
12 Greece 30.4 31.3 31.3 28.8 34.7 34.7 32.2 34.7 34.7 32.2 24.9 24.9 22.5
13 Hungary 26.6 24.0 27.6 28.1 27.4 31.0 31.5 27.4 31.0 31.5 17.6 21.3 21.8
14 Ireland 25.1 21.2 27.0 27.0 24.6 30.4 30.4 24.6 30.4 30.4 14.8 20.7 20.7
15 Italy 39.6 39.0 42.4 37.4 42.4 45.8 40.8 42.4 45.8 40.8 32.6 36.1 31.1
16 Latvia 25.3 23.5 26.2 26.2 26.9 29.6 29.6 26.9 29.6 29.6 17.1 19.8 19.8
17 Lithuania 23.9 20.4 25.7 25.7 23.8 29.1 29.1 23.8 29.1 29.1 14.1 19.4 19.4
18 Luxembourg 29.5 29.1 30.8 28.8 32.5 34.2 32.2 32.5 34.2 32.2 22.7 24.5 22.4
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 31.1 31.8 31.8 29.6 35.2 35.2 33.0 35.2 35.2 33.0 25.5 25.5 23.2
22 Portugal 35.3 34.3 37.8 33.7 37.7 41.2 37.1 37.7 41.2 37.1 28.0 31.4 27.4
23 Romania 26.0 25.0 26.7 26.5 28.4 30.1 29.9 28.4 30.1 29.9 18.6 20.4 20.1
24 Slovakia 25.5 24.4 26.1 25.9 27.8 29.5 29.3 27.8 29.5 29.3 18.1 19.8 19.5
25 Slovenia 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3
26 Spain 39.0 39.1 40.8 37.3 42.5 44.2 40.7 42.5 44.2 40.7 32.7 34.5 30.9
27 Sweden 26.3 25.3 27.0 26.6 28.7 30.4 30.0 28.7 30.4 30.0 18.9 20.7 20.2
28 UK 29.2 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.1 23.1 22.4

Mean 29.8 28.8 31.1 29.5 32.2 34.5 32.9 32.2 34.5 32.9 22.5 24.8 23.2

New equity DebtOverall Retained earnings
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1 Austria 7.4 7.1 8.2 6.8 7.1 8.2 8.1 7.1 8.2 8.1 7.1 8.2 4.4
2 Belgium 6.6 5.6 6.9 7.3 7.1 8.5 8.8 7.1 8.5 8.8 2.7 4.0 4.4
3 Bulgaria 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.6 5.7 4.4
4 Croatia 6.4 6.4 6.9 5.8 7.1 7.6 6.5 7.1 7.6 6.5 5.1 5.6 4.4
5 Cyprus 6.5 6.1 7.2 6.4 7.1 8.2 7.4 7.1 8.2 7.4 4.1 5.2 4.4
6 Czech Republic 7.0 7.0 7.5 6.4 7.1 7.6 7.6 6.5 7.0 6.9 7.1 7.6 4.4
7 Denmark 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4
8 Estonia 7.1 7.5 8.0 5.8 7.1 7.6 5.4 10.7 11.2 9.0 7.1 7.6 5.4
9 Finland 6.3 6.1 6.6 6.4 7.1 7.6 7.4 7.1 7.6 7.4 4.2 4.7 4.4

10 France 6.4 5.8 6.5 6.8 7.1 7.8 8.1 7.1 7.8 8.1 3.5 4.2 4.4
11 Germany 6.6 5.9 6.7 7.3 7.1 7.9 8.5 7.1 7.9 8.5 3.7 4.4 5.1
12 Greece 6.7 5.7 7.4 7.0 7.1 8.8 8.4 7.1 8.8 8.4 3.2 4.9 4.4
13 Hungary 6.6 6.4 7.5 5.8 7.1 8.2 6.5 7.1 8.2 6.5 5.2 6.3 4.6
14 Ireland 6.6 6.7 6.7 6.4 7.1 7.1 6.8 7.1 7.1 6.8 5.9 5.9 5.6
15 Italy 6.8 5.8 7.1 7.5 7.1 8.5 8.9 7.1 8.5 8.9 3.3 4.6 5.0
16 Latvia 6.4 6.3 6.8 5.9 7.1 7.6 6.7 7.1 7.6 6.7 4.9 5.4 4.4
17 Lithuania 6.4 6.6 7.1 5.4 7.1 7.6 6.0 7.1 7.6 6.0 5.6 6.1 4.4
18 Luxembourg 7.0 7.1 7.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 7.1 7.6 4.4
19 Malta 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.4 4.4 4.4
20 Netherlands 6.9 7.1 7.1 6.6 7.1 7.1 7.8 7.1 7.1 7.8 7.1 7.1 4.4
22 Portugal 6.5 5.9 7.0 6.7 7.1 8.2 8.0 7.1 8.2 8.0 3.6 4.7 4.4
23 Romania 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
24 Slovakia 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
25 Slovenia 6.9 7.1 7.6 6.1 7.1 7.6 7.0 7.1 7.6 7.0 7.1 7.6 4.4
26 Spain 6.7 5.9 6.4 7.8 7.1 7.6 9.0 7.1 7.6 9.0 3.6 4.1 5.5
27 Sweden 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.5 5.0 4.4
28 UK 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4

Mean 6.6 6.3 7.0 6.5 7.1 7.9 7.5 7.2 8.0 7.6 4.9 5.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 34.1 33.3 36.8 32.3 33.3 36.8 36.4 33.3 36.8 36.4 33.3 36.8 24.6
2 Belgium 32.6 29.4 33.5 34.8 34.3 38.4 39.7 34.3 38.4 39.7 20.3 24.5 25.7
3 Bulgaria 31.4 30.5 33.9 29.9 33.3 36.8 32.7 33.3 36.8 32.7 25.2 28.6 24.6
4 Croatia 28.4 28.6 30.4 26.3 31.0 32.8 28.7 31.0 32.8 28.7 24.1 25.8 21.8
5 Cyprus 31.3 29.8 33.3 30.8 33.3 36.8 34.3 33.3 36.8 34.3 23.4 26.9 24.4
6 Czech Republic 27.6 27.8 29.6 25.3 28.0 29.8 29.6 25.6 27.4 27.2 28.0 29.8 18.1
7 Denmark 28.3 27.4 29.1 28.6 31.0 32.8 32.2 31.0 32.8 32.2 20.6 22.3 21.8
8 Estonia 42.4 43.4 44.6 39.1 42.5 43.7 38.2 51.5 52.8 47.2 42.5 43.7 38.2
9 Finland 28.4 27.5 29.3 28.4 31.0 32.8 31.9 31.0 32.8 31.9 20.9 22.7 21.8

10 France 29.4 27.5 29.9 30.8 31.8 34.2 35.1 31.8 34.2 35.1 19.5 21.9 22.7
11 Germany 30.3 27.9 30.4 32.6 31.9 34.4 36.6 31.9 34.4 36.6 20.5 22.9 25.1
12 Greece 34.4 31.4 36.6 35.3 35.6 40.9 39.5 35.6 40.9 39.5 23.5 28.7 27.4
13 Hungary 31.6 31.1 34.6 29.2 33.3 36.8 31.4 33.3 36.8 31.4 27.1 30.5 25.1
14 Ireland 26.8 27.1 27.1 26.1 28.7 28.7 27.7 28.7 28.7 27.7 24.2 24.2 23.1
15 Italy 33.2 30.0 34.1 35.4 34.3 38.4 39.7 34.3 38.4 39.7 22.0 26.2 27.4
16 Latvia 28.4 28.3 30.1 26.7 31.0 32.8 29.4 31.0 32.8 29.4 23.4 25.1 21.8
17 Lithuania 28.4 29.2 30.9 25.2 31.0 32.8 27.0 31.0 32.8 27.0 25.8 27.5 21.8
18 Luxembourg 30.8 31.0 32.8 28.6 31.0 32.8 32.3 31.0 32.8 32.3 31.0 32.8 21.8
19 Malta 31.2 28.9 32.3 32.3 33.2 36.6 36.6 33.2 36.6 36.6 21.0 24.4 24.4
20 Netherlands 28.1 28.7 28.7 26.8 28.7 28.7 31.0 28.7 28.7 31.0 28.7 28.7 19.0
22 Portugal 31.4 29.3 32.8 32.0 33.3 36.8 36.0 33.3 36.8 36.0 21.8 25.3 24.6
23 Romania 28.4 28.0 29.8 27.5 31.0 32.8 30.5 31.0 32.8 30.5 22.3 24.1 21.8
24 Slovakia 28.4 28.0 29.8 27.5 31.0 32.8 30.5 31.0 32.8 30.5 22.3 24.1 21.8
25 Slovenia 30.4 31.0 32.8 27.5 31.0 32.8 30.5 31.0 32.8 30.5 31.0 32.8 21.8
26 Spain 28.9 26.7 28.5 31.5 31.0 32.8 35.8 31.0 32.8 35.8 18.8 20.6 23.6
27 Sweden 28.4 27.9 29.7 27.6 31.0 32.8 30.7 31.0 32.8 30.7 22.1 23.8 21.8
28 UK 28.3 27.4 29.1 28.6 31.0 32.8 32.2 31.0 32.8 32.2 20.6 22.3 21.8

Mean 30.4 29.5 31.9 29.9 32.1 34.5 33.2 32.4 34.7 33.4 24.6 26.9 23.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 6.8 8.0 6.4 7.9 9.1 7.5 7.9 9.1 7.5 4.8 5.9 4.3
2 Belgium 6.6 6.4 7.6 6.0 7.5 8.7 7.1 7.5 8.7 7.1 4.3 5.5 3.9
3 Bulgaria 6.1 5.6 6.6 6.2 6.5 7.5 7.1 6.5 7.5 7.1 3.8 4.8 4.4
4 Croatia 5.9 5.4 6.2 6.2 6.3 7.1 7.1 6.3 7.1 7.1 3.7 4.6 4.6
5 Cyprus 6.2 5.3 6.6 6.6 6.2 7.5 7.5 6.2 7.5 7.5 3.6 4.9 4.9
6 Czech Republic 6.1 6.3 6.2 5.9 7.2 7.1 6.8 7.2 7.1 6.8 4.5 4.4 4.1
7 Denmark 6.3 6.4 6.4 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.6 4.6 4.3
8 Estonia 5.8 4.1 6.7 6.7 5.0 7.6 7.6 5.0 7.6 7.6 2.4 5.0 5.0
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7

10 France 7.8 7.9 8.4 7.1 9.0 9.5 8.2 9.0 9.5 8.2 5.9 6.4 5.1
11 Germany 7.4 7.4 8.0 6.7 8.6 9.2 7.9 8.6 9.2 7.9 5.3 5.9 4.6
12 Greece 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.7 4.7 3.8
13 Hungary 6.5 5.9 6.8 6.9 6.8 7.7 7.8 6.8 7.7 7.8 4.2 5.1 5.2
14 Ireland 6.2 5.3 6.6 6.6 6.2 7.5 7.5 6.2 7.5 7.5 3.6 4.9 4.9
15 Italy 6.9 6.6 7.8 6.1 7.8 9.0 7.3 7.8 9.0 7.3 4.4 5.7 4.0
16 Latvia 6.2 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.8 4.8 4.8
17 Lithuania 5.8 4.9 6.2 6.2 5.8 7.1 7.1 5.8 7.1 7.1 3.2 4.6 4.6
18 Luxembourg 6.2 6.1 6.7 5.9 7.1 7.7 6.9 7.1 7.7 6.9 4.3 4.8 4.1
19 Malta 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.3 5.3 4.4
20 Netherlands 6.6 6.9 6.9 6.1 7.9 7.9 7.1 7.9 7.9 7.1 5.0 5.0 4.2
22 Portugal 6.8 6.5 7.6 6.2 7.6 8.7 7.3 7.6 8.7 7.3 4.5 5.6 4.2
23 Romania 6.2 6.0 6.4 6.3 6.9 7.3 7.2 6.9 7.3 7.2 4.2 4.7 4.5
24 Slovakia 6.0 5.8 6.2 6.1 6.7 7.1 7.0 6.7 7.1 7.0 4.0 4.5 4.3
25 Slovenia 5.9 5.6 6.1 6.0 6.5 7.0 6.9 6.5 7.0 6.9 3.9 4.4 4.2
26 Spain 8.0 8.0 8.7 7.2 9.3 10.0 8.5 9.3 10.0 8.5 5.7 6.4 4.9
27 Sweden 6.2 6.0 6.5 6.3 6.9 7.4 7.2 6.9 7.4 7.2 4.2 4.7 4.5
28 UK 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0

Mean 6.5 6.2 6.9 6.3 7.2 7.9 7.3 7.2 7.9 7.3 4.4 5.1 4.5

Overall Retained earnings New equity Debt

D - 1701



EATR for outbound investment
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1 Austria 36.6 35.8 39.3 34.6 39.1 42.6 37.9 39.1 42.6 37.9 29.7 33.2 28.5
2 Belgium 35.2 34.5 38.0 33.2 37.8 41.3 36.5 37.8 41.3 36.5 28.4 31.9 27.1
3 Bulgaria 27.1 25.2 28.7 27.3 28.5 32.0 30.6 28.5 32.0 30.6 19.2 22.6 21.2
4 Croatia 23.8 21.7 24.8 24.8 25.0 28.1 28.1 25.0 28.1 28.1 15.6 18.7 18.7
5 Cyprus 24.5 21.3 26.1 26.1 24.6 29.4 29.4 24.6 29.4 29.4 15.2 20.0 20.0
6 Czech Republic 26.2 26.9 26.4 25.3 30.2 29.7 28.6 30.2 29.7 28.6 20.8 20.3 19.2
7 Denmark 26.8 27.2 27.2 26.1 30.5 30.5 29.4 30.5 30.5 29.4 21.1 21.1 20.0
8 Estonia 23.2 17.0 26.3 26.3 20.3 29.6 29.6 20.3 29.6 29.6 10.9 20.3 20.3
9 Finland 27.2 27.4 27.4 26.8 30.7 30.7 30.1 30.7 30.7 30.1 21.3 21.3 20.6

10 France 37.6 37.8 39.6 35.5 41.1 42.9 38.8 41.1 42.9 38.8 31.7 33.4 29.3
11 Germany 39.5 39.5 41.3 37.6 42.8 44.6 40.9 42.8 44.6 40.9 33.4 35.2 31.5
12 Greece 30.5 31.4 31.4 28.6 34.7 34.7 31.9 34.7 34.7 31.9 25.3 25.3 22.5
13 Hungary 26.3 23.9 27.4 27.7 27.2 30.7 31.0 27.2 30.7 31.0 17.8 21.3 21.5
14 Ireland 24.5 21.3 26.1 26.1 24.6 29.4 29.4 24.6 29.4 29.4 15.2 20.0 20.0
15 Italy 38.0 37.3 40.8 36.0 40.6 44.1 39.3 40.6 44.1 39.3 31.2 34.7 29.9
16 Latvia 24.4 22.1 25.6 25.6 25.4 28.9 28.9 25.4 28.9 28.9 16.0 19.4 19.4
17 Lithuania 23.1 19.8 24.7 24.7 23.1 28.0 28.0 23.1 28.0 28.0 13.7 18.6 18.6
18 Luxembourg 29.5 29.2 30.9 28.5 32.5 34.2 31.8 32.5 34.2 31.8 23.1 24.8 22.4
19 Malta 32.3 33.2 33.2 30.4 36.5 36.5 33.7 36.5 36.5 33.7 27.1 27.1 24.3
20 Netherlands 31.0 31.9 31.9 29.3 35.2 35.2 32.6 35.2 35.2 32.6 25.8 25.8 23.2
22 Portugal 35.1 34.3 37.8 33.3 37.6 41.1 36.6 37.6 41.1 36.6 28.2 31.7 27.2
23 Romania 25.8 24.9 26.6 26.0 28.2 29.9 29.3 28.2 29.9 29.3 18.8 20.5 19.9
24 Slovakia 25.1 24.2 25.9 25.3 27.5 29.2 28.6 27.5 29.2 28.6 18.1 19.8 19.2
25 Slovenia 24.7 23.7 25.5 24.9 27.0 28.8 28.2 27.0 28.8 28.2 17.6 19.4 18.8
26 Spain 39.0 39.2 40.9 37.0 42.5 44.2 40.3 42.5 44.2 40.3 33.1 34.8 30.9
27 Sweden 26.3 25.4 27.1 26.3 28.7 30.4 29.6 28.7 30.4 29.6 19.3 21.0 20.2
28 UK 29.3 29.6 29.6 28.6 32.9 32.9 31.9 32.9 32.9 31.9 23.5 23.5 22.5

Mean 29.4 28.4 30.8 29.0 31.7 34.1 32.3 31.7 34.1 32.3 22.3 24.6 22.9

New equity DebtOverall Retained earnings

D - 1702



Cost of capital for inbound investment
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1 Austria 7.2 7.0 8.0 6.7 7.0 8.0 8.0 7.0 8.0 8.0 7.0 8.0 4.4
2 Belgium 6.5 5.7 6.9 6.8 7.0 8.2 8.1 7.0 8.2 8.1 3.3 4.6 4.4
3 Bulgaria 6.4 6.1 7.1 6.0 7.0 8.0 6.9 7.0 8.0 6.9 4.5 5.5 4.4
4 Croatia 6.3 6.3 6.8 5.7 7.0 7.5 6.4 7.0 7.5 6.4 5.0 5.5 4.4
5 Cyprus 6.4 6.4 7.4 5.4 7.0 8.0 6.0 7.0 8.0 6.0 5.3 6.4 4.3
6 Czech Republic 6.9 6.9 7.4 6.4 7.0 7.5 7.5 6.3 6.8 6.9 7.0 7.5 4.4
7 Denmark 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.0 4.5 4.4
8 Estonia 7.0 7.4 7.9 5.8 7.0 7.5 5.4 10.5 11.0 8.9 7.0 7.5 5.4
9 Finland 6.3 6.0 6.5 6.3 7.0 7.5 7.3 7.0 7.5 7.3 4.1 4.6 4.4

10 France 6.3 5.7 6.4 6.7 7.0 7.7 8.0 7.0 7.7 8.0 3.3 4.0 4.4
11 Germany 6.5 5.8 6.5 7.4 7.0 7.7 8.6 7.0 7.7 8.6 3.5 4.2 5.1
12 Greece 6.6 5.6 7.3 6.9 7.0 8.7 8.3 7.0 8.7 8.3 3.0 4.7 4.4
13 Hungary 6.5 6.3 7.3 5.8 7.0 8.0 6.5 7.0 8.0 6.5 5.1 6.1 4.6
14 Ireland 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.5 5.5 5.4
15 Italy 6.7 5.7 7.0 7.2 7.0 8.3 8.5 7.0 8.3 8.5 3.4 4.7 4.9
16 Latvia 6.3 6.3 6.8 5.6 7.0 7.5 6.3 7.0 7.5 6.3 5.1 5.6 4.4
17 Lithuania 6.3 6.5 7.0 5.4 7.0 7.5 5.9 7.0 7.5 5.9 5.5 6.0 4.4
18 Luxembourg 7.0 7.0 7.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 7.0 7.5 4.4
19 Malta 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.2 4.4 4.4
20 Netherlands 6.8 7.0 7.0 6.5 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.4
22 Portugal 6.4 5.8 6.8 6.7 7.0 8.0 7.9 7.0 8.0 7.9 3.5 4.5 4.4
23 Romania 6.3 6.1 6.6 6.0 7.0 7.5 6.9 7.0 7.5 6.9 4.5 5.0 4.4
24 Slovakia 6.3 6.1 6.6 6.0 7.0 7.5 6.9 7.0 7.5 6.9 4.5 5.0 4.4
25 Slovenia 6.8 7.0 7.5 6.0 7.0 7.5 6.9 7.0 7.5 6.9 7.0 7.5 4.4
26 Spain 6.6 5.8 6.3 7.7 7.0 7.5 8.9 7.0 7.5 8.9 3.5 4.0 5.4
27 Sweden 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.4 4.9 4.4
28 UK 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.0 4.5 4.4

Mean 6.5 6.2 6.9 6.3 7.0 7.7 7.3 7.1 7.8 7.4 4.8 5.5 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 33.1 32.2 35.7 31.4 32.2 35.7 35.6 32.2 35.7 35.6 32.2 35.7 23.7
2 Belgium 31.4 28.9 33.0 32.4 33.0 37.1 36.5 33.0 37.1 36.5 21.2 25.3 24.7
3 Bulgaria 30.4 29.3 32.8 29.0 32.2 35.7 31.9 32.2 35.7 31.9 24.0 27.5 23.7
4 Croatia 27.3 27.4 29.2 25.5 29.8 31.6 27.9 29.8 31.6 27.9 22.9 24.6 20.9
5 Cyprus 30.4 30.3 33.8 27.1 32.2 35.7 29.0 32.2 35.7 29.0 26.8 30.3 23.6
6 Czech Republic 26.4 26.5 28.4 24.4 26.7 28.6 28.7 24.3 26.2 26.3 26.7 28.6 17.2
7 Denmark 27.2 26.2 27.9 27.7 29.8 31.6 31.3 29.8 31.6 31.3 19.4 21.1 20.9
8 Estonia 41.6 42.5 43.8 38.4 41.6 42.9 37.5 50.6 51.9 46.6 41.6 42.9 37.5
9 Finland 27.3 26.3 28.1 27.5 29.8 31.6 31.0 29.8 31.6 31.0 19.7 21.5 20.9

10 France 28.3 26.4 28.7 29.9 30.7 33.0 34.2 30.7 33.0 34.2 18.3 20.7 21.9
11 Germany 29.2 26.6 29.0 32.0 30.8 33.2 36.2 30.8 33.2 36.2 18.9 21.3 24.3
12 Greece 33.5 30.3 35.5 34.5 34.6 39.8 38.8 34.6 39.8 38.8 22.4 27.6 26.6
13 Hungary 30.6 30.0 33.5 28.4 32.2 35.7 30.6 32.2 35.7 30.6 25.9 29.4 24.3
14 Ireland 25.4 25.6 25.6 24.9 27.5 27.5 26.8 27.5 27.5 26.8 22.2 22.2 21.5
15 Italy 32.1 29.0 33.2 34.1 33.1 37.3 38.2 33.1 37.3 38.2 21.5 25.7 26.6
16 Latvia 27.3 27.5 29.3 25.2 29.8 31.6 27.5 29.8 31.6 27.5 23.2 25.0 20.9
17 Lithuania 27.3 28.0 29.7 24.3 29.8 31.6 26.1 29.8 31.6 26.1 24.6 26.3 20.9
18 Luxembourg 29.7 29.8 31.6 27.8 29.8 31.6 31.5 29.8 31.6 31.5 29.8 31.6 20.9
19 Malta 31.0 28.4 32.2 32.2 32.7 36.5 36.5 32.7 36.5 36.5 20.5 24.3 24.3
20 Netherlands 27.0 27.5 27.5 25.9 27.5 27.5 30.1 27.5 27.5 30.1 27.5 27.5 18.1
22 Portugal 30.3 28.2 31.7 31.2 32.2 35.7 35.2 32.2 35.7 35.2 20.7 24.2 23.7
23 Romania 27.3 26.8 28.6 26.6 29.8 31.6 29.6 29.8 31.6 29.6 21.1 22.9 20.9
24 Slovakia 27.3 26.8 28.6 26.6 29.8 31.6 29.6 29.8 31.6 29.6 21.1 22.9 20.9
25 Slovenia 29.3 29.8 31.6 26.6 29.8 31.6 29.6 29.8 31.6 29.6 29.8 31.6 20.9
26 Spain 27.8 25.5 27.3 30.6 29.8 31.6 34.9 29.8 31.6 34.9 17.6 19.4 22.7
27 Sweden 27.3 26.7 28.5 26.7 29.8 31.6 29.8 29.8 31.6 29.8 20.9 22.6 20.9
28 UK 27.2 26.2 27.9 27.7 29.8 31.6 31.3 29.8 31.6 31.3 19.4 21.1 20.9

Mean 29.4 28.5 30.8 28.8 31.0 33.4 32.1 31.2 33.6 32.3 23.7 26.1 22.8

Overall Retained earnings New equity Debt
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1 Austria 6.8 7.3 7.3 5.7 8.0 8.0 6.4 8.0 8.0 6.4 6.0 6.0 4.4
2 Belgium 6.3 6.8 6.8 5.2 7.5 7.5 5.9 7.5 7.5 5.9 5.5 5.5 3.9
3 Bulgaria 5.9 5.6 6.5 5.7 6.2 7.2 6.3 6.2 7.2 6.3 4.4 5.3 4.5
4 Croatia 6.0 5.8 6.3 5.8 6.4 6.9 6.4 6.4 6.9 6.4 4.7 5.1 4.7
5 Cyprus 5.9 5.6 6.0 6.0 6.2 6.6 6.6 6.2 6.6 6.6 4.6 4.9 4.9
6 Czech Republic 6.0 6.3 6.3 5.4 6.9 6.9 6.1 6.9 6.9 6.1 5.1 5.1 4.2
7 Denmark 6.3 6.6 6.6 5.5 7.3 7.3 6.2 7.3 7.3 6.2 5.4 5.4 4.3
8 Estonia 5.8 4.4 6.8 6.2 5.0 7.4 6.8 5.0 7.4 6.8 3.2 5.7 5.0
9 Finland 6.6 6.9 6.9 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.7

10 France 7.7 8.3 8.3 6.5 9.0 9.0 7.2 9.0 9.0 7.2 6.9 6.9 5.1
11 Germany 7.1 7.6 7.6 6.0 8.4 8.4 6.8 8.4 8.4 6.8 6.2 6.2 4.6
12 Greece 6.3 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.6 5.6 3.8
13 Hungary 6.2 6.0 6.2 6.3 6.6 6.8 6.9 6.6 6.8 6.9 5.0 5.1 5.2
14 Ireland 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
15 Italy 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
16 Latvia 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.5 4.9 4.9
17 Lithuania 5.5 5.2 5.6 5.6 5.8 6.2 6.2 5.8 6.2 6.2 4.1 4.6 4.6
18 Luxembourg 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
19 Malta 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
20 Netherlands 6.6 7.2 7.2 5.5 7.9 7.9 6.2 7.9 7.9 6.2 5.8 5.8 4.2
22 Portugal 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
23 Romania 6.1 6.1 6.6 5.7 6.8 7.3 6.3 6.8 7.3 6.3 4.9 5.4 4.5
24 Slovakia 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.5 4.5 4.5
25 Slovenia 5.7 5.9 5.9 5.4 6.5 6.5 6.0 6.5 6.5 6.0 4.8 4.8 4.2
26 Spain 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0

Mean 6.3 6.5 6.7 5.8 7.1 7.3 6.4 7.1 7.3 6.4 5.2 5.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.3 33.0 33.0 27.8 35.3 35.3 30.1 35.3 35.3 30.1 28.7 28.7 23.5
2 Belgium 29.6 31.4 31.4 26.1 33.7 33.7 28.4 33.7 33.7 28.4 27.0 27.0 21.8
3 Bulgaria 24.0 22.7 26.2 23.2 25.0 28.5 25.5 25.0 28.5 25.5 18.4 21.9 18.9
4 Croatia 21.6 21.0 22.7 21.0 23.3 25.0 23.3 23.3 25.0 23.3 16.7 18.4 16.7
5 Cyprus 17.7 16.8 18.2 18.2 19.1 20.5 20.5 19.1 20.5 20.5 12.5 13.9 13.9
6 Czech Republic 24.7 25.7 25.7 22.6 28.0 28.0 24.9 28.0 28.0 24.9 21.4 21.4 18.3
7 Denmark 26.9 28.2 28.2 24.3 30.5 30.5 26.6 30.5 30.5 26.6 23.8 23.8 20.0
8 Estonia 22.4 17.2 26.2 23.8 19.5 28.5 26.1 19.5 28.5 26.1 12.9 21.9 19.5
9 Finland 27.2 28.4 28.4 25.0 30.7 30.7 27.3 30.7 30.7 27.3 24.1 24.1 20.6

10 France 35.1 37.1 37.1 31.3 39.4 39.4 33.6 39.4 39.4 33.6 32.7 32.7 27.0
11 Germany 35.9 37.5 37.5 32.7 39.8 39.8 35.0 39.8 39.8 35.0 33.2 33.2 28.4
12 Greece 30.5 32.4 32.4 26.8 34.7 34.7 29.1 34.7 34.7 29.1 28.1 28.1 22.5
13 Hungary 19.0 18.4 19.0 19.6 20.7 21.3 21.9 20.7 21.3 21.9 14.1 14.7 15.3
14 Ireland 18.7 17.5 19.6 19.2 19.8 21.9 21.5 19.8 21.9 21.5 13.2 15.3 14.8
15 Italy 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
16 Latvia 17.6 16.6 18.2 18.2 18.9 20.5 20.5 18.9 20.5 20.5 12.2 13.9 13.9
17 Lithuania 16.2 15.1 16.7 16.7 17.4 19.0 19.0 17.4 19.0 19.0 10.8 12.4 12.4
18 Luxembourg 26.6 27.9 27.9 24.0 30.2 30.2 26.3 30.2 30.2 26.3 23.6 23.6 19.6
19 Malta 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
20 Netherlands 31.1 32.9 32.9 27.6 35.2 35.2 29.9 35.2 35.2 29.9 28.6 28.6 23.2
22 Portugal 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
23 Romania 25.7 25.7 27.4 24.0 28.0 29.7 26.3 28.0 29.7 26.3 21.3 23.1 19.7
24 Slovakia 16.6 16.6 16.6 16.6 18.9 18.9 18.9 18.9 18.9 18.9 12.2 12.2 12.2
25 Slovenia 21.5 22.2 22.2 20.1 24.5 24.5 22.4 24.5 24.5 22.4 17.9 17.9 15.8
26 Spain 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
27 Sweden 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.6 19.6 17.3
28 UK 29.4 30.7 30.7 26.8 33.0 33.0 29.1 33.0 33.0 29.1 26.4 26.4 22.5

Mean 25.8 26.3 27.2 24.1 28.6 29.5 26.4 28.6 29.5 26.4 22.0 22.9 19.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.4 6.3 6.3 6.6 6.3 6.3 7.6 6.3 6.3 7.6 6.3 6.3 4.6
2 Belgium 5.7 5.3 5.4 6.6 6.3 6.4 7.6 6.3 6.4 7.6 3.3 3.4 4.6
3 Bulgaria 6.0 5.6 6.6 5.8 6.3 7.2 6.5 6.3 7.2 6.5 4.4 5.4 4.6
4 Croatia 5.8 5.7 6.1 5.8 6.3 6.7 6.4 6.3 6.7 6.4 4.5 4.9 4.6
5 Cyprus 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 4.9 4.9 4.6
6 Czech Republic 6.3 6.3 6.3 6.2 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.6
7 Denmark 5.7 5.4 5.4 6.3 6.3 6.3 7.2 6.3 6.3 7.2 3.7 3.7 4.6
8 Estonia 6.3 6.6 6.6 5.8 6.3 6.3 5.5 9.3 9.3 8.5 6.3 6.3 5.5
9 Finland 5.7 5.4 5.4 6.2 6.3 6.3 7.1 6.3 6.3 7.1 3.8 3.8 4.6

10 France 5.7 5.2 5.3 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.2 3.3 4.6
11 Germany 5.9 5.3 5.4 7.1 6.3 6.4 8.1 6.3 6.4 8.1 3.4 3.6 5.2
12 Greece 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
13 Hungary 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 4.9 4.9 4.8
14 Ireland 6.3 5.8 6.5 6.5 6.3 7.0 7.0 6.3 7.0 7.0 4.9 5.6 5.6
15 Italy 5.9 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.4 3.6 5.1
16 Latvia 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
17 Lithuania 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
18 Luxembourg 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.6
19 Malta 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
20 Netherlands 5.7 5.3 5.3 6.6 6.3 6.3 7.6 6.3 6.3 7.6 3.3 3.3 4.6
22 Portugal 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
23 Romania 5.9 5.5 6.2 6.2 6.3 7.0 7.0 6.3 7.0 7.0 3.9 4.6 4.6
24 Slovakia 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.6
25 Slovenia 6.2 6.3 6.3 6.0 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.6
26 Spain 6.0 5.3 5.3 7.5 6.3 6.3 8.5 6.3 6.3 8.5 3.3 3.3 5.5
27 Sweden 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.1 4.1 4.6
28 UK 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6

Mean 6.0 5.6 6.0 6.3 6.3 6.6 7.1 6.4 6.7 7.2 4.4 4.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 19.8 19.4 19.4 20.5 19.4 19.4 24.6 19.4 19.4 24.6 19.4 19.4 12.8
2 Belgium 18.2 16.2 16.8 21.5 20.3 20.9 25.7 20.3 20.9 25.7 8.5 9.1 13.8
3 Bulgaria 24.0 22.6 26.0 23.4 25.0 28.4 25.8 25.0 28.4 25.8 18.2 21.6 19.0
4 Croatia 20.5 19.8 21.5 20.4 22.2 23.9 22.8 22.2 23.9 22.8 15.2 16.9 15.9
5 Cyprus 17.0 17.5 17.5 16.1 19.4 19.4 18.0 19.4 19.4 18.0 14.0 14.0 12.6
6 Czech Republic 19.3 19.4 19.4 19.1 19.4 19.4 22.5 19.4 19.4 22.5 19.4 19.4 12.8
7 Denmark 17.0 15.7 15.7 19.6 19.4 19.4 23.2 19.4 19.4 23.2 8.9 8.9 12.8
8 Estonia 33.9 34.7 34.7 32.4 33.8 33.8 31.5 42.9 42.9 40.6 33.8 33.8 31.5
9 Finland 17.0 15.9 15.9 19.4 19.4 19.4 22.9 19.4 19.4 22.9 9.3 9.3 12.8

10 France 18.2 16.1 16.7 21.9 20.4 21.0 26.2 20.4 21.0 26.2 8.0 8.7 13.9
11 Germany 19.1 16.5 17.2 23.7 20.5 21.2 27.7 20.5 21.2 27.7 9.0 9.7 16.3
12 Greece 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
13 Hungary 17.3 17.5 17.5 17.0 19.4 19.4 19.0 19.4 19.4 19.0 13.9 13.9 13.4
14 Ireland 23.4 21.7 24.3 24.3 23.5 26.1 26.1 23.5 26.1 26.1 18.3 20.9 20.9
15 Italy 18.9 16.5 17.1 23.0 20.4 21.1 26.9 20.4 21.1 26.9 9.2 9.8 15.7
16 Latvia 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
17 Lithuania 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
18 Luxembourg 19.5 19.4 19.4 19.7 19.4 19.4 23.4 19.4 19.4 23.4 19.4 19.4 12.8
19 Malta 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
20 Netherlands 17.0 15.2 15.2 20.6 19.4 19.4 24.8 19.4 19.4 24.8 7.4 7.4 12.8
22 Portugal 17.0 16.0 16.0 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.8 9.8 12.8
23 Romania 22.2 20.5 23.1 23.1 23.5 26.1 26.1 23.5 26.1 26.1 14.8 17.4 17.4
24 Slovakia 18.6 19.4 19.4 17.1 19.4 19.4 19.4 19.4 19.4 19.4 19.4 19.4 12.8
25 Slovenia 19.1 19.4 19.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 19.4 19.4 12.8
26 Spain 17.6 15.1 15.1 22.5 19.4 19.4 26.8 19.4 19.4 26.8 7.2 7.2 14.6
27 Sweden 17.1 16.3 16.3 18.6 19.4 19.4 21.7 19.4 19.4 21.7 10.5 10.5 12.8
28 UK 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2

Mean 20.5 19.3 20.5 21.8 21.8 22.9 24.9 22.1 23.3 25.2 14.6 15.8 15.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 6.3 6.8 6.8 5.2 7.5 7.5 5.9 7.5 7.5 5.9 5.5 5.5 3.9
3 Bulgaria 5.6 5.3 5.7 5.7 5.9 6.3 6.3 5.9 6.3 6.3 4.2 4.7 4.7
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.8 5.2 6.0 6.0 5.8 6.6 6.6 5.8 6.6 6.6 4.2 5.0 5.0
6 Czech Republic 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
7 Denmark 6.1 6.4 6.4 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.2 5.2 4.4
8 Estonia 5.7 4.4 6.6 6.1 5.0 7.2 6.7 5.0 7.2 6.7 3.3 5.5 5.0
9 Finland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8

10 France 7.7 8.3 8.3 6.5 9.0 9.0 7.2 9.0 9.0 7.2 6.9 6.9 5.2
11 Germany 7.1 7.6 7.6 6.0 8.4 8.4 6.8 8.4 8.4 6.8 6.2 6.2 4.6
12 Greece 6.1 6.6 6.6 5.2 7.3 7.3 5.9 7.3 7.3 5.9 5.3 5.3 4.0
13 Hungary 5.9 5.7 5.9 6.0 6.3 6.5 6.6 6.3 6.5 6.6 4.7 4.8 5.0
14 Ireland 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
15 Italy 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
16 Latvia 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.5 4.9 4.9
17 Lithuania 5.5 5.2 5.6 5.6 5.8 6.2 6.2 5.8 6.2 6.2 4.1 4.6 4.6
18 Luxembourg 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
19 Malta 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
20 Netherlands 6.4 6.8 6.8 5.5 7.5 7.5 6.2 7.5 7.5 6.2 5.6 5.6 4.3
22 Portugal 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
23 Romania 5.8 5.5 5.9 5.8 6.1 6.5 6.4 6.1 6.5 6.4 4.5 4.9 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
26 Spain 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
27 Sweden 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
28 UK 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
29 North Macedonia 5.6 5.3 5.7 5.7 5.9 6.3 6.3 5.9 6.3 6.3 4.3 4.7 4.7
30 Norway 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
31 Switzerland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
32 Turkey 6.8 6.8 7.9 5.9 7.5 8.6 6.6 7.5 8.6 6.6 5.4 6.5 4.5
33 Canada 8.5 8.3 10.2 7.0 9.1 11.0 7.8 9.1 11.0 7.8 6.7 8.6 5.4
34 Japan 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
35 USA 8.0 8.6 9.2 6.3 9.4 10.0 7.1 9.4 10.0 7.1 7.1 7.7 4.8

Mean 6.4 6.5 6.8 5.8 7.2 7.5 6.5 7.2 7.5 6.5 5.3 5.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 29.6 31.4 31.4 26.1 33.7 33.7 28.4 33.7 33.7 28.4 27.0 27.0 21.8
3 Bulgaria 16.6 15.5 17.1 17.1 17.8 19.4 19.4 17.8 19.4 19.4 11.2 12.8 12.8
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 17.4 15.3 18.4 18.4 17.6 20.7 20.7 17.6 20.7 20.7 11.0 14.1 14.1
6 Czech Republic 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
7 Denmark 25.1 26.2 26.2 23.1 28.5 28.5 25.4 28.5 28.5 25.4 21.9 21.9 18.7
8 Estonia 20.7 15.7 24.1 22.3 18.0 26.4 24.6 18.0 26.4 24.6 11.4 19.7 18.0
9 Finland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6

10 France 34.9 36.8 36.8 31.2 39.1 39.1 33.5 39.1 39.1 33.5 32.4 32.4 26.8
11 Germany 35.9 37.5 37.5 32.7 39.8 39.8 35.0 39.8 39.8 35.0 33.2 33.2 28.4
12 Greece 27.9 29.4 29.4 24.9 31.7 31.7 27.2 31.7 31.7 27.2 25.1 25.1 20.6
13 Hungary 17.9 17.3 17.9 18.4 19.6 20.2 20.7 19.6 20.2 20.7 13.0 13.6 14.1
14 Ireland 18.8 17.5 19.6 19.2 19.8 21.9 21.5 19.8 21.9 21.5 13.2 15.3 14.9
15 Italy 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
16 Latvia 17.6 16.6 18.2 18.2 18.9 20.5 20.5 18.9 20.5 20.5 12.2 13.9 13.9
17 Lithuania 16.2 15.1 16.7 16.7 17.4 19.0 19.0 17.4 19.0 19.0 10.8 12.4 12.4
18 Luxembourg 26.6 27.9 27.9 24.0 30.2 30.2 26.3 30.2 30.2 26.3 23.6 23.6 19.6
19 Malta 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
20 Netherlands 28.5 29.9 29.9 25.6 32.2 32.2 27.9 32.2 32.2 27.9 25.6 25.6 21.3
22 Portugal 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
23 Romania 18.3 17.3 19.0 18.6 19.6 21.3 20.9 19.6 21.3 20.9 13.0 14.7 14.3
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 22.1 22.8 22.8 20.7 25.1 25.1 23.0 25.1 25.1 23.0 18.5 18.5 16.4
26 Spain 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
27 Sweden 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
28 UK 29.4 30.7 30.7 26.9 33.0 33.0 29.2 33.0 33.0 29.2 26.4 26.4 22.5
29 North Macedonia 16.7 15.6 17.3 17.3 17.9 19.6 19.6 17.9 19.6 19.6 11.3 13.0 13.0
30 Norway 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
31 Switzerland 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
32 Turkey 33.6 33.4 36.9 30.6 35.7 39.2 32.9 35.7 39.2 32.9 29.1 32.6 26.3
33 Canada 42.9 42.4 47.7 38.8 44.7 50.0 41.1 44.7 50.0 41.1 38.0 43.3 34.4
34 Japan 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
35 USA 40.8 42.4 44.2 35.9 44.7 46.5 38.2 44.7 46.5 38.2 38.1 39.8 31.5

Mean 26.0 26.3 27.4 24.2 28.6 29.7 26.5 28.6 29.7 26.5 22.0 23.1 19.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.1 4.1 4.6
2 Belgium 5.7 5.3 5.4 6.6 6.3 6.4 7.6 6.3 6.4 7.6 3.3 3.4 4.6
3 Bulgaria 6.0 5.8 6.7 5.6 6.3 7.2 6.1 6.3 7.2 6.1 4.8 5.8 4.6
4 Croatia 5.8 5.7 6.1 5.8 6.3 6.7 6.4 6.3 6.7 6.4 4.5 4.9 4.6
5 Cyprus 5.7 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.3 5.3 4.6
6 Czech Republic 6.2 6.3 6.3 6.1 6.3 6.3 6.9 6.3 6.3 6.9 6.3 6.3 4.6
7 Denmark 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
8 Estonia 6.4 6.3 6.3 6.7 6.3 6.3 7.4 6.3 6.3 7.4 6.3 6.3 5.3
9 Finland 5.7 5.5 5.5 6.1 6.3 6.3 6.9 6.3 6.3 6.9 4.0 4.0 4.6

10 France 5.7 5.2 5.4 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.2 3.4 4.6
11 Germany 5.9 5.3 5.4 7.1 6.3 6.4 8.1 6.3 6.4 8.1 3.4 3.6 5.2
12 Greece 6.2 5.1 6.7 6.7 6.3 7.9 7.9 6.3 7.9 7.9 3.0 4.6 4.6
13 Hungary 5.7 5.8 5.8 5.6 6.3 6.3 6.1 6.3 6.3 6.1 4.9 4.9 4.7
14 Ireland 6.3 5.8 6.5 6.5 6.3 7.0 7.0 6.3 7.0 7.0 4.9 5.6 5.6
15 Italy 5.9 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.4 3.6 5.1
16 Latvia 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
17 Lithuania 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
18 Luxembourg 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.6
19 Malta 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
20 Netherlands 5.7 5.4 5.4 6.4 6.3 6.3 7.3 6.3 6.3 7.3 3.6 3.6 4.6
22 Portugal 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
23 Romania 5.9 5.8 6.2 5.6 6.3 6.7 6.1 6.3 6.7 6.1 4.8 5.3 4.6
24 Slovakia 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.6
25 Slovenia 6.2 6.3 6.3 6.0 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.6
26 Spain 6.0 5.3 5.3 7.5 6.3 6.3 8.5 6.3 6.3 8.5 3.3 3.3 5.5
27 Sweden 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
28 UK 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
29 North Macedonia 5.9 5.8 6.2 5.5 6.3 6.7 6.0 6.3 6.7 6.0 4.9 5.4 4.6
30 Norway 5.8 5.4 5.8 6.3 6.3 6.7 7.2 6.3 6.7 7.2 3.7 4.2 4.6
31 Switzerland 5.7 5.6 5.6 5.8 6.3 6.3 6.5 6.3 6.3 6.5 4.4 4.4 4.6
32 Turkey 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
33 Canada 6.1 5.1 6.6 6.7 6.3 7.8 7.9 6.3 7.8 7.9 2.8 4.3 4.4
34 Japan 6.7 4.6 7.8 7.8 6.3 9.4 9.4 6.3 9.4 9.4 1.5 4.7 4.7
35 USA 6.2 4.8 6.9 6.9 6.3 8.4 8.4 6.3 8.4 8.4 2.0 4.1 4.1

Mean 6.0 5.6 6.1 6.3 6.3 6.8 7.1 6.3 6.8 7.1 4.2 4.7 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 17.1 16.4 16.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 10.7 10.7 12.8
2 Belgium 18.2 16.2 16.8 21.5 20.3 20.9 25.7 20.3 20.9 25.7 8.5 9.1 13.8
3 Bulgaria 24.0 23.1 26.6 22.4 25.0 28.4 24.2 25.0 28.4 24.2 19.7 23.2 19.0
4 Croatia 20.6 19.8 21.5 20.5 22.2 23.9 22.9 22.2 23.9 22.9 15.2 17.0 15.9
5 Cyprus 17.0 18.1 18.1 14.9 19.4 19.4 16.3 19.4 19.4 16.3 15.6 15.6 12.4
6 Czech Republic 19.2 19.4 19.4 18.7 19.4 19.4 21.8 19.4 19.4 21.8 19.4 19.4 12.8
7 Denmark 17.0 16.0 16.0 19.1 19.4 19.4 22.5 19.4 19.4 22.5 9.6 9.6 12.8
8 Estonia 19.9 19.4 19.4 20.9 19.4 19.4 23.8 19.4 19.4 23.8 19.4 19.4 15.4
9 Finland 17.0 16.2 16.2 18.7 19.4 19.4 21.8 19.4 19.4 21.8 10.3 10.3 12.8

10 France 18.2 16.1 16.7 21.8 20.4 21.0 26.0 20.4 21.0 26.0 8.2 8.8 13.9
11 Germany 19.1 16.5 17.2 23.7 20.5 21.2 27.7 20.5 21.2 27.7 9.0 9.7 16.3
12 Greece 28.1 24.4 30.0 30.0 28.3 33.9 33.9 28.3 33.9 33.9 17.2 22.8 22.8
13 Hungary 17.2 17.5 17.5 16.7 19.4 19.4 18.6 19.4 19.4 18.6 13.9 13.9 13.1
14 Ireland 23.4 21.7 24.3 24.3 23.5 26.1 26.1 23.5 26.1 26.1 18.3 20.9 20.9
15 Italy 18.9 16.5 17.2 23.0 20.4 21.1 26.9 20.4 21.1 26.9 9.2 9.9 15.7
16 Latvia 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
17 Lithuania 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
18 Luxembourg 19.5 19.4 19.4 19.7 19.4 19.4 23.4 19.4 19.4 23.4 19.4 19.4 12.8
19 Malta 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
20 Netherlands 17.0 15.6 15.6 19.9 19.4 19.4 23.7 19.4 19.4 23.7 8.4 8.4 12.8
22 Portugal 17.0 16.0 16.0 19.0 19.4 19.4 22.4 19.4 19.4 22.4 9.8 9.8 12.8
23 Romania 20.6 20.2 21.9 19.5 22.2 23.9 21.5 22.2 23.9 21.5 16.6 18.3 15.9
24 Slovakia 18.6 19.4 19.4 17.1 19.4 19.4 19.4 19.4 19.4 19.4 19.4 19.4 12.8
25 Slovenia 19.1 19.4 19.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 19.4 19.4 12.8
26 Spain 17.6 15.1 15.1 22.5 19.4 19.4 26.8 19.4 19.4 26.8 7.2 7.2 14.6
27 Sweden 17.0 16.1 16.1 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.9 9.9 12.8
28 UK 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2
29 North Macedonia 20.6 20.4 22.1 19.3 22.2 23.9 21.1 22.2 23.9 21.1 17.0 18.7 15.9
30 Norway 20.5 18.8 20.5 22.2 22.2 23.9 25.6 22.2 23.9 25.6 12.4 14.2 15.9
31 Switzerland 17.1 16.8 16.8 17.6 19.4 19.4 20.2 19.4 19.4 20.2 12.0 12.0 12.8
32 Turkey 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2
33 Canada 27.1 23.5 28.8 29.1 27.7 33.0 33.3 27.7 33.0 33.3 15.7 20.9 21.3
34 Japan 35.6 29.4 38.8 38.8 34.3 43.7 43.7 34.3 43.7 43.7 20.2 29.6 29.6
35 USA 30.1 25.5 32.4 32.4 30.4 37.3 37.3 30.4 37.3 37.3 16.5 23.4 23.4

Mean 20.9 19.4 21.2 22.1 22.2 23.9 25.3 22.2 23.9 25.3 14.3 16.1 16.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2006
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.1 5.0 5.0 5.2 5.7 5.7 5.9 5.7 5.7 5.9 3.7 3.7 3.9
3 Bulgaria 5.7 5.3 5.9 5.7 5.9 6.5 6.3 5.9 6.5 6.3 4.2 4.8 4.7
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.8 5.2 6.0 6.0 5.8 6.6 6.6 5.8 6.6 6.6 4.2 5.0 5.0
6 Czech Republic 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
7 Denmark 6.1 6.4 6.4 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.2 5.2 4.4
8 Estonia 5.7 4.4 6.5 6.1 5.0 7.1 6.7 5.0 7.1 6.7 3.3 5.4 5.0
9 Finland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8

10 France 7.6 8.2 8.2 6.5 8.9 8.9 7.2 8.9 8.9 7.2 6.9 6.9 5.2
11 Germany 7.0 7.5 7.5 5.9 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.5
12 Greece 6.0 6.3 6.3 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.1
13 Hungary 5.9 5.7 5.9 6.0 6.3 6.5 6.6 6.3 6.5 6.6 4.6 4.8 4.9
14 Ireland 5.9 5.6 6.1 6.0 6.2 6.7 6.6 6.2 6.7 6.6 4.5 5.0 4.9
15 Italy 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
16 Latvia 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.5 4.9 4.9
17 Lithuania 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.4 4.4 4.4
18 Luxembourg 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
19 Malta 6.9 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
20 Netherlands 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
22 Portugal 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
23 Romania 5.8 5.5 5.9 5.8 6.1 6.5 6.4 6.1 6.5 6.4 4.5 4.9 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.0 5.0 4.4
26 Spain 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
27 Sweden 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
28 UK 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
29 North Macedonia 6.0 5.3 6.7 5.9 5.9 7.4 6.5 5.9 7.4 6.5 4.1 5.5 4.7
30 Norway 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
31 Switzerland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 8.4 8.2 10.1 6.9 9.0 10.9 7.7 9.0 10.9 7.7 6.6 8.5 5.3
34 Japan 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
35 USA 8.0 8.6 9.2 6.3 9.4 10.0 7.1 9.4 10.0 7.1 7.1 7.7 4.8

Mean 6.3 6.4 6.8 5.8 7.1 7.4 6.5 7.1 7.4 6.5 5.2 5.5 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2006
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 25.7 25.6 25.6 26.1 27.9 27.9 28.4 27.9 27.9 28.4 21.2 21.2 21.7
3 Bulgaria 18.3 16.9 19.3 18.6 19.2 21.6 20.9 19.2 21.6 20.9 12.6 15.0 14.3
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 17.4 15.3 18.4 18.4 17.6 20.7 20.7 17.6 20.7 20.7 11.0 14.1 14.1
6 Czech Republic 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.6
7 Denmark 25.1 26.2 26.2 23.1 28.5 28.5 25.4 28.5 28.5 25.4 21.9 21.9 18.7
8 Estonia 19.8 15.0 23.0 21.6 17.3 25.3 23.9 17.3 25.3 23.9 10.6 18.6 17.3
9 Finland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6

10 France 34.5 36.3 36.3 30.9 38.6 38.6 33.2 38.6 38.6 33.2 31.9 31.9 26.5
11 Germany 35.6 37.2 37.2 32.4 39.5 39.5 34.7 39.5 39.5 34.7 32.9 32.9 28.0
12 Greece 25.2 26.4 26.4 22.9 28.7 28.7 25.2 28.7 28.7 25.2 22.1 22.1 18.6
13 Hungary 17.7 17.1 17.9 18.3 19.4 20.2 20.6 19.4 20.2 20.6 12.8 13.5 14.0
14 Ireland 18.8 17.5 19.6 19.2 19.8 21.9 21.5 19.8 21.9 21.5 13.2 15.3 14.9
15 Italy 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
16 Latvia 17.6 16.6 18.2 18.2 18.9 20.5 20.5 18.9 20.5 20.5 12.2 13.9 13.9
17 Lithuania 16.0 16.0 16.0 16.0 18.3 18.3 18.3 18.3 18.3 18.3 11.7 11.7 11.7
18 Luxembourg 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
19 Malta 32.3 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
20 Netherlands 26.8 28.0 28.0 24.3 30.3 30.3 26.6 30.3 30.3 26.6 23.7 23.7 20.0
22 Portugal 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
23 Romania 18.3 17.3 19.0 18.6 19.6 21.3 20.9 19.6 21.3 20.9 13.0 14.7 14.3
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 22.3 23.0 23.0 21.0 25.3 25.3 23.3 25.3 25.3 23.3 18.7 18.7 16.6
26 Spain 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
27 Sweden 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
28 UK 29.3 30.6 30.6 26.7 32.9 32.9 29.0 32.9 32.9 29.0 26.2 26.2 22.4
29 North Macedonia 24.3 21.8 27.0 24.0 24.1 29.3 26.3 24.1 29.3 26.3 17.5 22.7 19.7
30 Norway 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
31 Switzerland 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
32 Turkey 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
33 Canada 42.6 42.1 47.4 38.5 44.4 49.7 40.8 44.4 49.7 40.8 37.7 43.0 34.1
34 Japan 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
35 USA 40.8 42.4 44.2 35.9 44.7 46.5 38.2 44.7 46.5 38.2 38.1 39.8 31.5

Mean 25.6 25.8 27.0 24.1 28.1 29.3 26.4 28.1 29.3 26.4 21.5 22.6 19.8

New equity DebtOverall Retained earnings
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1 Austria 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.1 4.1 4.6
2 Belgium 5.4 5.3 5.4 5.6 6.3 6.4 6.2 6.3 6.4 6.2 3.3 3.4 4.6
3 Bulgaria 6.0 5.8 6.7 5.6 6.3 7.2 6.1 6.3 7.2 6.1 4.8 5.8 4.6
4 Croatia 5.8 5.7 6.1 5.8 6.3 6.7 6.4 6.3 6.7 6.4 4.5 4.9 4.6
5 Cyprus 5.7 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.3 5.3 4.5
6 Czech Republic 6.2 6.3 6.3 6.0 6.3 6.3 6.7 6.3 6.3 6.7 6.3 6.3 4.6
7 Denmark 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
8 Estonia 6.4 6.3 6.3 6.6 6.3 6.3 7.3 6.3 6.3 7.3 6.3 6.3 5.3
9 Finland 5.7 5.5 5.5 6.1 6.3 6.3 6.9 6.3 6.3 6.9 4.0 4.0 4.6

10 France 5.7 5.3 5.4 6.6 6.3 6.4 7.6 6.3 6.4 7.6 3.3 3.4 4.6
11 Germany 5.9 5.3 5.4 7.1 6.3 6.4 8.1 6.3 6.4 8.1 3.4 3.6 5.2
12 Greece 6.1 5.3 6.5 6.5 6.3 7.5 7.5 6.3 7.5 7.5 3.4 4.6 4.6
13 Hungary 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 4.9 4.9 4.7
14 Ireland 6.3 5.8 6.5 6.5 6.3 7.0 7.0 6.3 7.0 7.0 4.9 5.6 5.6
15 Italy 5.9 5.3 5.4 6.9 6.3 6.4 7.9 6.3 6.4 7.9 3.4 3.6 5.1
16 Latvia 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 5.0 5.0 4.6
17 Lithuania 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.6 4.6 4.6
18 Luxembourg 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.6
19 Malta 6.4 5.0 7.1 7.1 6.3 8.4 8.4 6.3 8.4 8.4 2.5 4.6 4.6
20 Netherlands 5.7 5.4 5.4 6.3 6.3 6.3 7.2 6.3 6.3 7.2 3.7 3.7 4.6
22 Portugal 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
23 Romania 5.9 5.8 6.2 5.6 6.3 6.7 6.1 6.3 6.7 6.1 4.8 5.3 4.6
24 Slovakia 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.6
25 Slovenia 6.2 6.3 6.3 6.0 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.6
26 Spain 6.0 5.3 5.3 7.5 6.3 6.3 8.5 6.3 6.3 8.5 3.3 3.3 5.5
27 Sweden 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
28 UK 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
29 North Macedonia 5.9 5.8 6.2 5.5 6.3 6.7 6.0 6.3 6.7 6.0 4.9 5.4 4.6
30 Norway 5.8 5.4 5.8 6.3 6.3 6.7 7.2 6.3 6.7 7.2 3.7 4.2 4.6
31 Switzerland 5.7 5.6 5.6 5.8 6.3 6.3 6.5 6.3 6.3 6.5 4.4 4.4 4.6
32 Turkey 6.0 5.6 6.5 5.8 6.3 7.2 6.5 6.3 7.2 6.5 4.4 5.3 4.6
33 Canada 6.1 5.1 6.6 6.7 6.3 7.8 7.9 6.3 7.8 7.9 2.8 4.3 4.4
34 Japan 6.7 4.6 7.8 7.8 6.3 9.4 9.4 6.3 9.4 9.4 1.5 4.7 4.7
35 USA 6.2 4.8 6.9 6.9 6.3 8.4 8.4 6.3 8.4 8.4 2.0 4.1 4.1

Mean 5.9 5.6 6.0 6.2 6.3 6.8 7.0 6.3 6.8 7.0 4.2 4.7 4.7

Overall Retained earnings New equity Debt
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1 Austria 17.1 16.4 16.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 10.7 10.7 12.8
2 Belgium 16.9 16.2 16.8 17.8 20.3 20.9 19.9 20.3 20.9 19.9 8.5 9.1 13.8
3 Bulgaria 24.0 23.1 26.6 22.4 24.9 28.4 24.2 24.9 28.4 24.2 19.7 23.2 19.0
4 Croatia 20.5 19.8 21.5 20.4 22.2 23.9 22.8 22.2 23.9 22.8 15.2 16.9 15.9
5 Cyprus 17.0 18.1 18.1 14.9 19.4 19.4 16.3 19.4 19.4 16.3 15.6 15.6 12.4
6 Czech Republic 19.0 19.4 19.4 18.2 19.4 19.4 21.1 19.4 19.4 21.1 19.4 19.4 12.8
7 Denmark 17.0 16.0 16.0 19.1 19.4 19.4 22.5 19.4 19.4 22.5 9.6 9.6 12.8
8 Estonia 19.8 19.4 19.4 20.7 19.4 19.4 23.5 19.4 19.4 23.5 19.4 19.4 15.5
9 Finland 17.0 16.2 16.2 18.7 19.4 19.4 21.8 19.4 19.4 21.8 10.3 10.3 12.8

10 France 18.2 16.1 16.7 21.6 20.3 20.9 25.8 20.3 20.9 25.8 8.4 9.0 13.8
11 Germany 19.1 16.5 17.2 23.7 20.5 21.2 27.7 20.5 21.2 27.7 9.0 9.7 16.3
12 Greece 25.6 22.8 27.1 27.1 26.3 30.6 30.6 26.3 30.6 30.6 16.2 20.5 20.5
13 Hungary 17.1 17.5 17.5 16.4 19.4 19.4 18.3 19.4 19.4 18.3 13.9 13.9 12.9
14 Ireland 23.4 21.7 24.3 24.3 23.5 26.1 26.1 23.5 26.1 26.1 18.3 20.9 20.9
15 Italy 18.9 16.5 17.1 23.0 20.4 21.1 26.9 20.4 21.1 26.9 9.2 9.8 15.7
16 Latvia 17.1 17.6 17.6 16.2 19.4 19.4 18.0 19.4 19.4 18.0 14.2 14.2 12.8
17 Lithuania 17.1 17.1 17.1 17.1 19.4 19.4 19.4 19.4 19.4 19.4 12.8 12.8 12.8
18 Luxembourg 19.4 19.4 19.4 19.5 19.4 19.4 23.1 19.4 19.4 23.1 19.4 19.4 12.8
19 Malta 30.7 26.1 33.0 33.0 30.4 37.3 37.3 30.4 37.3 37.3 18.2 25.1 25.1
20 Netherlands 17.0 15.8 15.8 19.5 19.4 19.4 23.1 19.4 19.4 23.1 9.1 9.1 12.8
22 Portugal 17.0 16.0 16.0 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.8 9.8 12.8
23 Romania 20.6 20.2 21.9 19.5 22.2 23.9 21.5 22.2 23.9 21.5 16.6 18.3 15.9
24 Slovakia 18.6 19.4 19.4 17.1 19.4 19.4 19.4 19.4 19.4 19.4 19.4 19.4 12.8
25 Slovenia 19.1 19.4 19.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 19.4 19.4 12.8
26 Spain 17.6 15.1 15.1 22.5 19.4 19.4 26.8 19.4 19.4 26.8 7.2 7.2 14.6
27 Sweden 17.0 16.1 16.1 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.9 9.9 12.8
28 UK 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2
29 North Macedonia 20.6 20.3 22.1 19.3 22.2 23.9 21.1 22.2 23.9 21.1 16.9 18.7 15.9
30 Norway 20.5 18.8 20.5 22.2 22.2 23.9 25.6 22.2 23.9 25.6 12.4 14.2 15.9
31 Switzerland 17.1 16.8 16.8 17.6 19.4 19.4 20.2 19.4 19.4 20.2 12.0 12.0 12.8
32 Turkey 24.0 22.5 26.0 23.6 24.9 28.4 26.0 24.9 28.4 26.0 18.0 21.5 19.0
33 Canada 27.1 23.5 28.8 29.1 27.7 33.0 33.3 27.7 33.0 33.3 15.7 20.9 21.3
34 Japan 35.6 29.4 38.8 38.8 34.3 43.7 43.7 34.3 43.7 43.7 20.2 29.6 29.6
35 USA 30.1 25.5 32.4 32.4 30.4 37.3 37.3 30.4 37.3 37.3 16.5 23.4 23.4

Mean 20.7 19.3 21.0 21.7 22.0 23.7 24.8 22.0 23.7 24.8 14.3 16.0 16.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.0 4.9 4.9 5.2 5.6 5.6 5.9 5.6 5.6 5.9 3.6 3.6 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.4 6.1 5.0 7.0 6.7 5.0 7.0 6.7 3.3 5.3 5.0
9 Finland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8

10 France 7.7 8.3 8.3 6.6 9.0 9.0 7.3 9.0 9.0 7.3 6.9 6.9 5.3
11 Germany 7.0 7.5 7.5 5.9 8.3 8.3 6.7 8.3 8.3 6.7 6.1 6.1 4.5
12 Greece 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.8 4.8 4.3
13 Hungary 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 6.4 7.0 7.0 5.4 7.7 7.7 6.1 7.7 7.7 6.1 5.6 5.6 4.0
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.4 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.3 4.3 4.4
18 Luxembourg 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.0 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.1 5.1 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 6.0 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
26 Spain 7.5 8.1 8.1 6.4 8.9 8.9 7.2 8.9 8.9 7.2 6.6 6.6 4.9
27 Sweden 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
28 UK 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
29 North Macedonia 5.6 5.1 5.8 5.8 5.7 6.4 6.4 5.7 6.4 6.4 4.1 4.8 4.8
30 Norway 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
31 Switzerland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 8.2 8.0 9.9 6.7 8.8 10.7 7.5 8.8 10.7 7.5 6.4 8.3 5.1
34 Japan 9.1 9.4 10.7 7.1 10.3 11.6 8.0 10.3 11.6 8.0 7.8 9.1 5.5
35 USA 8.0 8.5 9.1 6.3 9.3 9.9 7.1 9.3 9.9 7.1 7.0 7.6 4.8

Mean 6.2 6.4 6.5 5.8 7.0 7.1 6.5 7.0 7.1 6.5 5.2 5.3 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 25.4 25.1 25.1 26.1 27.4 27.4 28.4 27.4 27.4 28.4 20.7 20.7 21.8
3 Bulgaria 8.8 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.4 3.4 6.6
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
6 Czech Republic 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.6
7 Denmark 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 18.9 18.9 16.8
8 Estonia 18.9 14.2 21.9 20.8 16.5 24.2 23.1 16.5 24.2 23.1 9.9 17.5 16.5
9 Finland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6

10 France 34.7 36.5 36.5 31.1 38.8 38.8 33.4 38.8 38.8 33.4 32.1 32.1 26.7
11 Germany 35.6 37.2 37.2 32.4 39.5 39.5 34.7 39.5 39.5 34.7 32.9 32.9 28.1
12 Greece 21.8 22.5 22.5 20.4 24.8 24.8 22.7 24.8 24.8 22.7 18.2 18.2 16.1
13 Hungary 19.5 19.6 19.6 19.3 21.9 21.9 21.6 21.9 21.9 21.6 15.3 15.3 14.9
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 31.9 33.5 33.5 28.6 35.8 35.8 30.9 35.8 35.8 30.9 29.2 29.2 24.3
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 15.2 15.1 15.1 15.4 17.4 17.4 17.7 17.4 17.4 17.7 10.8 10.8 11.1
18 Luxembourg 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 23.1 23.9 23.9 21.6 26.2 26.2 23.9 26.2 26.2 23.9 19.6 19.6 17.3
22 Portugal 23.7 24.6 24.6 22.0 26.9 26.9 24.3 26.9 26.9 24.3 20.3 20.3 17.7
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 20.9 21.4 21.4 20.0 23.7 23.7 22.3 23.7 23.7 22.3 17.1 17.1 15.7
26 Spain 34.6 36.2 36.2 31.3 38.5 38.5 33.6 38.5 38.5 33.6 31.9 31.9 27.0
27 Sweden 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
28 UK 29.3 30.6 30.6 26.8 32.9 32.9 29.1 32.9 32.9 29.1 26.3 26.3 22.5
29 North Macedonia 16.7 14.8 17.6 17.6 17.1 19.9 19.9 17.1 19.9 19.9 10.5 13.3 13.3
30 Norway 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
31 Switzerland 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
32 Turkey 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
33 Canada 41.9 41.4 46.7 37.8 43.7 49.0 40.1 43.7 49.0 40.1 37.1 42.3 33.5
34 Japan 45.9 46.8 50.3 40.7 49.1 52.6 43.0 49.1 52.6 43.0 42.4 46.0 36.3
35 USA 39.9 41.5 43.2 35.2 43.8 45.5 37.5 43.8 45.5 37.5 37.1 38.9 30.9

Mean 23.4 23.9 24.1 22.1 26.2 26.4 24.5 26.2 26.4 24.5 19.6 19.8 17.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.5 5.4 5.5 5.6 6.4 6.5 6.1 6.4 6.5 6.1 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.9 5.7 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.5 5.0 4.7
5 Cyprus 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
6 Czech Republic 6.3 6.4 6.4 6.1 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
8 Estonia 6.5 6.4 6.4 6.6 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 5.4
9 Finland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7

10 France 5.8 5.3 5.5 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.5 4.7
11 Germany 6.0 5.4 5.5 7.2 6.4 6.5 8.2 6.4 6.5 8.2 3.5 3.7 5.3
12 Greece 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.0 4.7 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.7
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.8 5.4 5.5 6.6 6.4 6.5 7.6 6.4 6.5 7.6 3.5 3.7 4.8
16 Latvia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
18 Luxembourg 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
19 Malta 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.6 4.7 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
23 Romania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
24 Slovakia 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
25 Slovenia 5.8 5.7 5.8 6.0 6.4 6.5 6.7 6.4 6.5 6.7 4.4 4.5 4.7
26 Spain 6.1 5.4 5.4 7.4 6.4 6.4 8.4 6.4 6.4 8.4 3.5 3.5 5.6
27 Sweden 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
28 UK 6.2 5.4 6.7 6.7 6.4 7.7 7.7 6.4 7.7 7.7 3.4 4.7 4.7
29 North Macedonia 5.9 6.0 6.4 5.4 6.4 6.8 5.8 6.4 6.8 5.8 5.3 5.7 4.7
30 Norway 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
31 Switzerland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.4 5.4 4.7
33 Canada 6.2 5.2 6.7 6.8 6.4 7.9 8.0 6.4 7.9 8.0 2.9 4.4 4.5
34 Japan 6.8 4.7 7.9 7.9 6.4 9.5 9.5 6.4 9.5 9.5 1.6 4.8 4.8
35 USA 6.3 4.9 7.0 7.0 6.4 8.5 8.5 6.4 8.5 8.5 2.2 4.3 4.3

Mean 6.0 5.7 6.1 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.4 4.8 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
2 Belgium 17.2 16.6 17.2 17.8 20.7 21.3 19.7 20.7 21.3 19.7 8.9 9.5 14.2
3 Bulgaria 17.8 18.8 19.0 15.7 20.0 20.2 16.9 20.0 20.2 16.9 16.6 16.7 13.4
4 Croatia 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
5 Cyprus 18.3 19.8 19.8 15.3 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.8
6 Czech Republic 19.4 19.8 19.8 18.6 19.8 19.8 21.5 19.8 19.8 21.5 19.8 19.8 13.1
7 Denmark 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
8 Estonia 20.1 19.8 19.8 20.8 19.8 19.8 23.5 19.8 19.8 23.5 19.8 19.8 15.9
9 Finland 17.4 16.6 16.6 19.0 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.1

10 France 18.5 16.5 17.1 22.0 20.7 21.3 26.2 20.7 21.3 26.2 8.7 9.3 14.2
11 Germany 19.5 16.8 17.5 24.1 20.8 21.5 28.1 20.8 21.5 28.1 9.4 10.1 16.6
12 Greece 22.5 20.8 23.4 23.4 23.8 26.4 26.4 23.8 26.4 26.4 15.1 17.7 17.7
13 Hungary 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.9 12.9 13.2
14 Ireland 18.6 17.9 17.9 20.0 19.8 19.8 21.8 19.8 19.8 21.8 14.5 14.5 16.6
15 Italy 18.6 16.7 17.3 21.7 20.7 21.2 25.7 20.7 21.2 25.7 9.4 10.0 14.4
16 Latvia 17.5 17.9 17.9 16.5 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.1
17 Lithuania 17.5 17.6 17.6 17.2 19.8 19.8 19.4 19.8 19.8 19.4 13.5 13.5 13.1
18 Luxembourg 19.8 19.8 19.8 19.9 19.8 19.8 23.5 19.8 19.8 23.5 19.8 19.8 13.1
19 Malta 31.0 26.4 33.3 33.3 30.7 37.5 37.5 30.7 37.5 37.5 18.5 25.4 25.4
20 Netherlands 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.1
22 Portugal 17.4 16.5 16.5 19.1 19.8 19.8 22.4 19.8 19.8 22.4 10.5 10.5 13.1
23 Romania 17.5 17.8 17.8 16.7 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.1
24 Slovakia 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.1
25 Slovenia 18.2 17.6 18.0 19.1 20.4 20.8 21.9 20.4 20.8 21.9 12.4 12.8 13.9
26 Spain 18.0 15.8 15.8 22.4 19.8 19.8 26.4 19.8 19.8 26.4 8.3 8.3 14.9
27 Sweden 17.4 16.4 16.4 19.3 19.8 19.8 22.7 19.8 19.8 22.7 10.2 10.2 13.1
28 UK 26.8 23.6 28.3 28.3 27.3 32.0 32.0 27.3 32.0 32.0 16.8 21.5 21.5
29 North Macedonia 20.9 21.0 22.8 18.9 22.5 24.3 20.4 22.5 24.3 20.4 18.3 20.1 16.2
30 Norway 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.0 10.0 13.1
31 Switzerland 17.4 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.3 12.3 13.1
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
33 Canada 27.4 23.8 29.1 29.4 28.0 33.3 33.6 28.0 33.3 33.6 16.0 21.2 21.6
34 Japan 35.9 29.7 39.1 39.1 34.6 44.0 44.0 34.6 44.0 44.0 20.5 29.9 29.9
35 USA 30.5 25.9 32.8 32.8 30.7 37.5 37.5 30.7 37.5 37.5 17.1 24.0 24.0

Mean 20.4 19.2 20.6 21.3 21.9 23.3 24.3 21.9 23.3 24.3 14.3 15.6 15.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 4.8 4.6 4.6 5.2 5.3 5.3 5.9 5.3 5.3 5.9 3.3 3.3 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.7 5.7 5.7 5.5 6.3 6.3 6.1 6.3 6.3 6.1 4.6 4.6 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
9 Finland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8

10 France 7.7 8.3 8.3 6.6 9.0 9.0 7.3 9.0 9.0 7.3 6.9 6.9 5.3
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.9 4.9 4.3
13 Hungary 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 6.3 6.5 6.5 5.7 7.2 7.2 6.4 7.2 7.2 6.4 5.3 5.3 4.5
16 Latvia 5.6 5.5 5.5 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.5 4.5 4.8
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
18 Luxembourg 6.1 6.4 6.4 5.3 7.1 7.1 6.0 7.1 7.1 6.0 5.2 5.2 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.0 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.1 5.1 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
26 Spain 7.5 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.5 6.5 5.2
27 Sweden 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
28 UK 6.9 7.2 7.2 6.4 7.9 7.9 7.0 7.9 7.9 7.0 6.0 6.0 5.2
29 North Macedonia 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 4.0 4.8 4.8
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 8.0 7.7 9.5 6.7 8.5 10.3 7.5 8.5 10.3 7.5 6.2 8.0 5.2
34 Japan 9.1 9.4 10.7 7.1 10.3 11.6 8.0 10.3 11.6 8.0 7.8 9.1 5.5
35 USA 8.0 8.5 9.1 6.3 9.3 9.9 7.1 9.3 9.9 7.1 7.0 7.6 4.8

Mean 6.2 6.3 6.4 5.9 6.9 7.0 6.5 6.9 7.0 6.5 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 24.9 24.3 24.3 26.2 26.6 26.6 28.5 26.6 26.6 28.5 19.9 19.9 21.9
3 Bulgaria 8.8 7.8 7.8 10.9 10.1 10.1 13.2 10.1 10.1 13.2 3.5 3.5 6.6
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
6 Czech Republic 18.4 18.6 18.6 18.0 20.9 20.9 20.3 20.9 20.9 20.3 14.3 14.3 13.6
7 Denmark 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.0 19.0 16.9
8 Estonia 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
9 Finland 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6

10 France 34.7 36.5 36.5 31.1 38.8 38.8 33.4 38.8 38.8 33.4 32.2 32.2 26.8
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 21.9 22.6 22.6 20.5 24.9 24.9 22.8 24.9 24.9 22.8 18.3 18.3 16.2
13 Hungary 19.5 19.6 19.6 19.3 21.9 21.9 21.6 21.9 21.9 21.6 15.3 15.3 14.9
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 27.4 28.4 28.4 25.4 30.7 30.7 27.7 30.7 30.7 27.7 24.0 24.0 21.1
16 Latvia 13.8 13.4 13.4 14.7 15.7 15.7 17.0 15.7 15.7 17.0 9.0 9.0 10.4
17 Lithuania 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
18 Luxembourg 26.0 27.2 27.2 23.5 29.5 29.5 25.8 29.5 29.5 25.8 22.9 22.9 19.2
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 23.1 23.9 23.9 21.6 26.2 26.2 23.9 26.2 26.2 23.9 19.6 19.6 17.3
22 Portugal 23.7 24.6 24.6 22.0 26.9 26.9 24.3 26.9 26.9 24.3 20.3 20.3 17.7
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 20.0 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.0
26 Spain 32.9 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 29.9 29.9 25.9
27 Sweden 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
28 UK 28.0 29.1 29.1 26.0 31.4 31.4 28.3 31.4 31.4 28.3 24.8 24.8 21.6
29 North Macedonia 16.6 14.4 17.8 17.8 16.7 20.1 20.1 16.7 20.1 20.1 10.0 13.5 13.5
30 Norway 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
33 Canada 40.1 39.3 44.6 36.5 41.6 46.9 38.8 41.6 46.9 38.8 35.0 40.2 32.1
34 Japan 45.9 46.8 50.3 40.7 49.1 52.6 43.0 49.1 52.6 43.0 42.4 46.0 36.3
35 USA 39.9 41.5 43.2 35.2 43.8 45.5 37.5 43.8 45.5 37.5 37.1 38.9 30.9

Mean 22.7 23.1 23.3 21.6 25.4 25.6 23.9 25.4 25.6 23.9 18.7 19.0 17.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.4 5.4 5.5 5.5 6.4 6.5 5.9 6.4 6.5 5.9 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
5 Cyprus 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
6 Czech Republic 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
8 Estonia 6.5 6.4 6.4 6.6 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 5.4
9 Finland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7

10 France 5.8 5.3 5.5 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.5 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.0 4.7 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.1 4.8
16 Latvia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
23 Romania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
24 Slovakia 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
25 Slovenia 5.8 5.7 5.8 5.9 6.4 6.5 6.6 6.4 6.5 6.6 4.4 4.5 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.7 3.7 5.6
27 Sweden 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
28 UK 6.1 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.7 4.7 4.7
29 North Macedonia 6.0 6.1 6.5 5.3 6.4 6.8 5.6 6.4 6.8 5.6 5.5 5.9 4.7
30 Norway 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
31 Switzerland 5.8 5.7 5.7 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 6.2 5.2 6.8 6.6 6.4 7.9 7.7 6.4 7.9 7.7 3.1 4.7 4.5
34 Japan 6.8 4.7 7.9 7.9 6.4 9.5 9.5 6.4 9.5 9.5 1.6 4.8 4.8
35 USA 6.3 4.9 7.0 7.0 6.4 8.5 8.5 6.4 8.5 8.5 2.2 4.3 4.3

Mean 6.0 5.7 6.0 6.2 6.4 6.7 6.9 6.4 6.7 6.9 4.4 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
2 Belgium 17.0 16.6 17.2 17.3 20.7 21.3 18.9 20.7 21.3 18.9 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.1
4 Croatia 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
5 Cyprus 18.3 19.8 19.8 15.3 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.8
6 Czech Republic 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.1
7 Denmark 17.4 16.8 16.8 18.8 19.8 19.8 21.8 19.8 19.8 21.8 11.1 11.1 13.1
8 Estonia 20.1 19.8 19.8 20.6 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 15.9
9 Finland 17.4 16.6 16.6 19.0 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.1

10 France 18.5 16.5 17.1 22.0 20.7 21.3 26.2 20.7 21.3 26.2 8.7 9.3 14.2
11 Germany 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
12 Greece 22.5 20.8 23.4 23.4 23.9 26.4 26.4 23.9 26.4 26.4 15.1 17.7 17.7
13 Hungary 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.9 12.9 13.2
14 Ireland 18.6 17.9 17.9 20.0 19.8 19.8 21.8 19.8 19.8 21.8 14.5 14.5 16.6
15 Italy 18.4 17.2 17.7 20.3 20.5 21.0 23.6 20.5 21.0 23.6 11.2 11.7 14.2
16 Latvia 17.5 17.9 17.9 16.5 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.1
17 Lithuania 17.5 17.9 17.9 16.5 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.1
18 Luxembourg 19.8 19.8 19.8 19.9 19.8 19.8 23.5 19.8 19.8 23.5 19.8 19.8 13.1
19 Malta 17.4 15.5 15.5 21.0 19.8 19.8 25.3 19.8 19.8 25.3 7.6 7.6 13.1
20 Netherlands 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.1
22 Portugal 17.4 16.5 16.5 19.1 19.8 19.8 22.4 19.8 19.8 22.4 10.5 10.5 13.1
23 Romania 17.5 17.8 17.8 16.7 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.1
24 Slovakia 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.1
25 Slovenia 18.2 17.7 18.1 18.8 20.4 20.8 21.5 20.4 20.8 21.5 12.7 13.1 13.8
26 Spain 18.0 16.1 16.1 21.9 19.8 19.8 25.6 19.8 19.8 25.6 9.1 9.1 15.0
27 Sweden 17.4 16.4 16.4 19.3 19.8 19.8 22.7 19.8 19.8 22.7 10.2 10.2 13.1
28 UK 25.1 22.5 26.4 26.4 25.9 29.8 29.8 25.9 29.8 29.8 16.1 20.0 20.0
29 North Macedonia 20.9 21.3 23.1 18.5 22.5 24.3 19.7 22.5 24.3 19.7 19.0 20.8 16.2
30 Norway 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
31 Switzerland 17.4 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.1
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
33 Canada 27.4 24.1 29.4 28.8 28.0 33.3 32.7 28.0 33.3 32.7 16.9 22.2 21.6
34 Japan 35.9 29.7 39.1 39.1 34.6 44.0 44.0 34.6 44.0 44.0 20.5 29.9 29.9
35 USA 30.5 26.0 32.8 32.8 30.7 37.5 37.5 30.7 37.5 37.5 17.2 24.0 24.0

Mean 19.9 19.0 20.1 20.7 21.5 22.7 23.5 21.5 22.7 23.5 14.2 15.3 15.3

Overall Retained earnings New equity Debt

D - 1724



Cost of capital for outbound investment
2009
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1 Austria 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
2 Belgium 4.7 4.5 4.5 5.2 5.2 5.2 5.9 5.2 5.2 5.9 3.2 3.2 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.5 5.3 5.3 6.0 5.8 5.8 6.5 5.8 5.8 6.5 4.3 4.3 5.0
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.5
7 Denmark 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
9 Finland 6.1 6.4 6.4 5.7 7.0 7.0 6.3 7.0 7.0 6.3 5.2 5.2 4.6

10 France 7.7 8.3 8.3 6.6 9.0 9.0 7.3 9.0 9.0 7.3 7.0 7.0 5.3
11 Germany 6.4 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.4 5.4 4.6
12 Greece 6.3 6.9 6.9 5.2 7.6 7.6 5.9 7.6 7.6 5.9 5.6 5.6 3.9
13 Hungary 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.4 5.4 4.5
16 Latvia 5.6 5.5 5.5 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.5 4.5 4.8
17 Lithuania 5.5 5.5 5.5 5.4 6.1 6.1 6.0 6.1 6.1 6.0 4.4 4.4 4.3
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.2
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 5.8 6.1 6.1 5.4 6.7 6.7 6.0 6.7 6.7 6.0 4.9 4.9 4.3
22 Portugal 6.0 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.1 5.1 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
26 Spain 7.5 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.5 6.5 5.2
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 7.0 7.3 7.3 6.5 8.0 8.0 7.1 8.0 8.0 7.1 6.1 6.1 5.3
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 7.8 7.5 9.3 6.6 8.3 10.1 7.4 8.3 10.1 7.4 6.0 7.8 5.1
34 Japan 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
35 USA 8.0 8.5 9.1 6.3 9.3 9.9 7.1 9.3 9.9 7.1 7.0 7.6 4.8

Mean 6.2 6.3 6.4 5.8 6.9 7.1 6.5 6.9 7.1 6.5 5.1 5.3 4.7

Overall Retained earnings New equity Debt

D - 1725



EATR for outbound investment
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1 Austria 22.8 23.5 23.5 21.4 25.8 25.8 23.7 25.8 25.8 23.7 19.1 19.1 17.1
2 Belgium 24.6 23.9 23.9 26.2 26.2 26.2 28.5 26.2 26.2 28.5 19.6 19.6 21.8
3 Bulgaria 8.7 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.4 3.4 6.5
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 10.5 9.6 9.6 12.4 11.9 11.9 14.7 11.9 11.9 14.7 5.3 5.3 8.1
6 Czech Republic 17.5 17.7 17.7 17.3 20.0 20.0 19.6 20.0 20.0 19.6 13.3 13.3 13.0
7 Denmark 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.1 19.1 17.0
8 Estonia 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
9 Finland 23.7 24.5 24.5 22.1 26.7 26.7 24.3 26.7 26.7 24.3 20.3 20.3 17.9

10 France 34.8 36.6 36.6 31.2 38.9 38.9 33.5 38.9 38.9 33.5 32.2 32.2 26.8
11 Germany 28.0 29.0 29.0 26.1 31.3 31.3 28.4 31.3 31.3 28.4 24.7 24.7 21.8
12 Greece 30.6 32.5 32.5 26.9 34.8 34.8 29.2 34.8 34.8 29.2 28.2 28.2 22.6
13 Hungary 19.5 19.6 19.6 19.3 21.9 21.9 21.6 21.9 21.9 21.6 15.3 15.3 14.9
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 27.6 28.6 28.6 25.6 30.9 30.9 27.9 30.9 30.9 27.9 24.2 24.2 21.3
16 Latvia 13.8 13.4 13.4 14.7 15.7 15.7 17.0 15.7 15.7 17.0 9.0 9.0 10.4
17 Lithuania 16.8 16.9 16.9 16.6 19.2 19.2 18.9 19.2 19.2 18.9 12.6 12.6 12.3
18 Luxembourg 25.0 26.2 26.2 22.8 28.5 28.5 25.1 28.5 28.5 25.1 21.8 21.8 18.5
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 22.2 23.0 23.0 20.7 25.3 25.3 23.0 25.3 25.3 23.0 18.7 18.7 16.4
22 Portugal 23.7 24.6 24.6 22.0 26.9 26.9 24.3 26.9 26.9 24.3 20.3 20.3 17.7
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 19.2 19.4 19.4 18.7 21.7 21.7 21.0 21.7 21.7 21.0 15.1 15.1 14.4
26 Spain 32.9 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 29.9 29.9 25.9
27 Sweden 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
28 UK 28.4 29.4 29.4 26.3 31.7 31.7 28.6 31.7 31.7 28.6 25.1 25.1 22.0
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
33 Canada 39.4 38.6 43.8 35.9 40.9 46.1 38.2 40.9 46.1 38.2 34.2 39.5 31.5
34 Japan 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
35 USA 39.9 41.5 43.2 35.2 43.8 45.5 37.5 43.8 45.5 37.5 37.1 38.9 30.9

Mean 22.8 23.2 23.6 21.8 25.5 25.9 24.1 25.5 25.9 24.1 18.9 19.3 17.5

New equity DebtOverall Retained earnings

D - 1726



Cost of capital for inbound investment
2009
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.4 5.4 5.5 5.4 6.4 6.5 5.8 6.4 6.5 5.8 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
5 Cyprus 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
8 Estonia 6.5 6.4 6.4 6.6 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 5.4
9 Finland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7

10 France 5.8 5.4 5.5 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.4 3.5 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.5 5.1 7.2 7.2 6.4 8.5 8.5 6.4 8.5 8.5 2.6 4.7 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.1 4.8
16 Latvia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.6 4.6 4.7
18 Luxembourg 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
23 Romania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
24 Slovakia 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
25 Slovenia 5.8 5.7 5.8 5.9 6.4 6.5 6.6 6.4 6.5 6.6 4.5 4.6 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.7 3.7 5.6
27 Sweden 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
28 UK 6.1 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.7 4.7 4.7
29 North Macedonia 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
30 Norway 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
31 Switzerland 5.8 5.7 5.7 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 6.2 5.3 6.8 6.6 6.4 7.9 7.7 6.4 7.9 7.7 3.2 4.7 4.5
34 Japan 6.2 5.0 6.1 7.3 6.4 7.5 8.7 6.4 7.5 8.7 2.4 3.6 4.8
35 USA 6.3 4.9 7.0 7.0 6.4 8.5 8.5 6.4 8.5 8.5 2.2 4.3 4.3

Mean 6.0 5.7 6.0 6.2 6.4 6.7 6.9 6.4 6.7 7.0 4.5 4.8 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009

Poland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 16.9 16.6 17.2 17.1 20.7 21.3 18.6 20.7 21.3 18.6 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.2
4 Croatia 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
5 Cyprus 18.3 19.8 19.8 15.3 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.8
6 Czech Republic 19.1 19.8 19.8 17.7 19.8 19.8 20.1 19.8 19.8 20.1 19.8 19.8 13.2
7 Denmark 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
8 Estonia 20.1 19.8 19.8 20.6 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 15.9
9 Finland 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2

10 France 18.5 16.5 17.1 22.0 20.7 21.3 26.2 20.7 21.3 26.2 8.7 9.3 14.2
11 Germany 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
12 Greece 31.0 26.4 33.3 33.3 30.7 37.6 37.6 30.7 37.6 37.6 18.5 25.4 25.4
13 Hungary 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.9 12.9 13.2
14 Ireland 18.6 17.9 17.9 20.0 19.8 19.8 21.9 19.8 19.8 21.9 14.5 14.5 16.6
15 Italy 18.4 17.2 17.7 20.3 20.5 21.0 23.6 20.5 21.0 23.6 11.2 11.7 14.2
16 Latvia 17.5 17.9 17.9 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.2
17 Lithuania 17.5 17.4 17.4 17.7 19.8 19.8 20.1 19.8 19.8 20.1 12.8 12.8 13.2
18 Luxembourg 19.7 19.8 19.8 19.6 19.8 19.8 23.1 19.8 19.8 23.1 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.3 19.8 19.8 25.3 7.6 7.6 13.2
20 Netherlands 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.2
22 Portugal 17.4 16.5 16.5 19.2 19.8 19.8 22.4 19.8 19.8 22.4 10.5 10.5 13.2
23 Romania 17.5 17.8 17.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.2
24 Slovakia 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
25 Slovenia 18.1 17.7 18.1 18.5 20.3 20.7 21.1 20.3 20.7 21.1 13.0 13.4 13.8
26 Spain 18.0 16.1 16.1 21.9 19.8 19.8 25.6 19.8 19.8 25.6 9.1 9.1 15.0
27 Sweden 17.4 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.8 10.8 13.2
28 UK 25.1 22.5 26.4 26.4 25.9 29.8 29.8 25.9 29.8 29.8 16.2 20.0 20.0
29 North Macedonia 27.8 28.2 29.7 25.6 27.8 29.3 25.3 31.3 32.8 28.7 27.8 29.3 25.3
30 Norway 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
31 Switzerland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
33 Canada 27.5 24.3 29.5 28.7 28.1 33.3 32.5 28.1 33.3 32.5 17.1 22.3 21.6
34 Japan 25.7 21.5 25.7 29.9 26.4 30.6 34.8 26.4 30.6 34.8 12.3 16.5 20.7
35 USA 30.6 26.0 32.8 32.8 30.7 37.6 37.6 30.7 37.6 37.6 17.2 24.0 24.0

Mean 20.0 19.1 20.2 20.9 21.7 22.7 23.7 21.8 22.8 23.8 14.3 15.3 15.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
2 Belgium 4.9 4.8 4.8 5.2 5.5 5.5 5.9 5.5 5.5 5.9 3.5 3.5 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.4 4.4 5.0
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
9 Finland 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.3 5.3 4.6

10 France 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.2 6.2 4.6
11 Germany 6.4 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.4 5.4 4.6
12 Greece 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.8 4.8 4.4
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.9 4.9 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.4 5.4 4.5
16 Latvia 5.1 4.7 4.7 5.9 5.3 5.3 6.5 5.3 5.3 6.5 3.7 3.7 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.1 5.1 4.2
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
22 Portugal 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
26 Spain 7.5 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.5 6.5 5.2
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 7.1 7.4 7.4 6.5 8.0 8.0 7.1 8.0 8.0 7.1 6.2 6.2 5.3
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 7.5 7.1 8.9 6.4 7.9 9.7 7.2 7.9 9.7 7.2 5.7 7.4 5.0
34 Japan 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.1 6.2 6.4 5.8 6.8 7.0 6.5 6.8 7.0 6.5 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 22.8 23.5 23.5 21.4 25.8 25.8 23.7 25.8 25.8 23.7 19.1 19.1 17.1
2 Belgium 25.3 24.9 24.9 26.1 27.2 27.2 28.4 27.2 27.2 28.4 20.6 20.6 21.7
3 Bulgaria 8.7 7.7 7.7 10.9 10.0 10.0 13.2 10.0 10.0 13.2 3.4 3.4 6.5
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 11.5 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.4 6.4 8.8
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.1 19.1 17.0
8 Estonia 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
9 Finland 23.9 24.7 24.7 22.3 27.0 27.0 24.6 27.0 27.0 24.6 20.5 20.5 18.1

10 France 32.9 34.7 34.7 29.3 37.0 37.0 31.6 37.0 37.0 31.6 30.4 30.4 25.0
11 Germany 28.0 29.0 29.0 26.1 31.3 31.3 28.4 31.3 31.3 28.4 24.7 24.7 21.8
12 Greece 21.0 21.6 21.6 19.9 23.9 23.9 22.2 23.9 23.9 22.2 17.3 17.3 15.5
13 Hungary 19.1 19.1 19.1 19.1 21.4 21.4 21.4 21.4 21.4 21.4 14.8 14.8 14.8
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 27.6 28.6 28.6 25.6 30.9 30.9 27.9 30.9 30.9 27.9 24.2 24.2 21.3
16 Latvia 11.8 10.1 10.1 15.2 12.4 12.4 17.5 12.4 12.4 17.5 5.7 5.7 10.9
17 Lithuania 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
18 Luxembourg 25.0 26.2 26.2 22.8 28.5 28.5 25.1 28.5 28.5 25.1 21.8 21.8 18.5
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 22.2 23.0 23.0 20.7 25.3 25.3 23.0 25.3 25.3 23.0 18.7 18.7 16.4
22 Portugal 26.2 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.1 23.1 19.6
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.0 14.0 13.7
26 Spain 32.9 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 29.9 29.9 25.9
27 Sweden 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
28 UK 28.4 29.5 29.5 26.3 31.8 31.8 28.6 31.8 31.8 28.6 25.1 25.1 22.0
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
33 Canada 37.4 36.4 41.7 34.3 38.7 44.0 36.6 38.7 44.0 36.6 32.1 37.3 30.0
34 Japan 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 22.3 22.6 22.9 21.4 24.9 25.3 23.7 24.9 25.3 23.7 18.3 18.6 17.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.5 5.4 5.5 5.6 6.4 6.5 6.1 6.4 6.5 6.1 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
5 Cyprus 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
8 Estonia 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
9 Finland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7

10 France 5.8 5.3 5.4 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.4 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.0 5.6 6.1 6.1 6.4 6.9 6.9 6.4 6.9 6.9 4.2 4.7 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.1 4.8
16 Latvia 5.6 5.9 5.9 5.0 6.4 6.4 5.1 6.4 6.4 5.1 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
23 Romania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
24 Slovakia 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
25 Slovenia 5.8 5.8 5.9 5.9 6.4 6.5 6.5 6.4 6.5 6.5 4.6 4.7 4.7
26 Spain 6.1 5.5 5.5 7.4 6.4 6.4 8.3 6.4 6.4 8.3 3.7 3.7 5.6
27 Sweden 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
28 UK 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
29 North Macedonia 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
30 Norway 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
31 Switzerland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 6.3 5.4 6.9 6.6 6.4 7.9 7.6 6.4 7.9 7.6 3.4 4.9 4.6
34 Japan 6.2 5.0 6.1 7.3 6.4 7.5 8.7 6.4 7.5 8.7 2.4 3.6 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 5.9 5.7 6.0 6.1 6.4 6.6 6.8 6.4 6.6 6.9 4.5 4.8 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 17.2 16.6 17.2 17.8 20.7 21.3 19.7 20.7 21.3 19.7 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.2
4 Croatia 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.3
5 Cyprus 18.3 19.8 19.8 15.2 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.5
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
8 Estonia 19.6 19.8 19.8 19.3 19.8 19.8 21.9 19.8 19.8 21.9 19.8 19.8 14.5
9 Finland 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2

10 France 18.5 16.4 17.0 21.9 20.7 21.3 26.2 20.7 21.3 26.2 8.5 9.1 14.0
11 Germany 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
12 Greece 21.7 20.3 22.4 22.4 23.2 25.3 25.3 23.2 25.3 25.3 14.8 17.0 17.0
13 Hungary 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 18.4 17.2 17.7 20.3 20.5 21.0 23.6 20.5 21.0 23.6 11.2 11.7 14.2
16 Latvia 16.7 18.0 18.0 14.2 19.8 19.8 14.7 19.8 19.8 14.7 14.6 14.6 13.2
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.7 19.8 19.8 19.6 19.8 19.8 23.1 19.8 19.8 23.1 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
20 Netherlands 17.4 16.7 16.7 18.9 19.8 19.8 22.0 19.8 19.8 22.0 10.9 10.9 13.2
22 Portugal 17.4 16.3 16.3 19.8 19.8 19.8 23.3 19.8 19.8 23.3 9.7 9.7 13.2
23 Romania 17.5 17.8 17.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.2
24 Slovakia 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
25 Slovenia 18.2 17.9 18.3 18.4 20.3 20.7 20.8 20.3 20.7 20.8 13.4 13.7 13.8
26 Spain 18.0 16.1 16.1 21.9 19.8 19.8 25.6 19.8 19.8 25.6 9.2 9.2 15.0
27 Sweden 17.4 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.8 10.8 13.2
28 UK 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.0 10.0 13.2
29 North Macedonia 27.8 28.2 29.7 25.6 27.8 29.4 25.3 31.3 32.8 28.7 27.8 29.4 25.3
30 Norway 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
31 Switzerland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.4
33 Canada 27.6 24.5 29.7 28.6 28.1 33.3 32.2 28.1 33.3 32.2 17.8 23.1 22.0
34 Japan 25.7 21.5 25.7 29.9 26.4 30.6 34.8 26.4 30.6 34.8 12.3 16.5 20.7
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 19.5 18.7 19.6 20.3 21.3 22.1 23.0 21.4 22.2 23.1 14.1 14.9 15.1

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.1 5.1 5.1 5.2 5.8 5.8 5.9 5.8 5.8 5.9 3.8 3.8 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.6 5.4 5.4 6.0 5.9 5.9 6.5 5.9 5.9 6.5 4.4 4.4 5.0
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
9 Finland 6.4 6.6 6.6 6.0 7.2 7.2 6.6 7.2 7.2 6.6 5.5 5.5 4.8

10 France 7.0 7.6 7.6 5.9 8.3 8.3 6.6 8.3 8.3 6.6 6.2 6.2 4.6
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 5.5 5.4 5.4 5.7 6.1 6.1 6.4 6.1 6.1 6.4 4.2 4.2 4.5
16 Latvia 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
18 Luxembourg 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.9 4.9 4.3
22 Portugal 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
26 Spain 7.3 7.7 7.7 6.4 8.5 8.5 7.2 8.5 8.5 7.2 6.3 6.3 5.0
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 7.0 7.2 7.2 6.6 7.8 7.8 7.2 7.8 7.8 7.2 6.1 6.1 5.4
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 7.2 6.8 8.4 6.3 7.5 9.2 7.1 7.5 9.2 7.1 5.4 7.0 4.9
34 Japan 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.0 5.1 4.7

Overall Retained earnings New equity Debt

D - 1733



EATR for outbound investment
2011
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 25.9 25.7 25.7 26.2 28.0 28.0 28.5 28.0 28.0 28.5 21.4 21.4 21.9
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 11.5 10.7 10.7 13.2 13.0 13.0 15.5 13.0 13.0 15.5 6.4 6.4 8.8
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 22.7 23.4 23.4 21.3 25.7 25.7 23.6 25.7 25.7 23.6 19.1 19.1 17.0
8 Estonia 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
9 Finland 24.7 25.5 25.5 23.1 27.8 27.8 25.4 27.8 27.8 25.4 21.2 21.2 18.8

10 France 33.0 34.8 34.8 29.4 37.1 37.1 31.7 37.1 37.1 31.7 30.4 30.4 25.0
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.3 13.3 13.0
13 Hungary 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 24.9 24.5 24.5 25.6 26.8 26.8 27.9 26.8 26.8 27.9 20.2 20.2 21.3
16 Latvia 12.1 10.6 10.6 15.2 12.9 12.9 17.5 12.9 12.9 17.5 6.2 6.2 10.9
17 Lithuania 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
18 Luxembourg 25.0 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 21.8 21.8 18.4
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 21.8 22.5 22.5 20.4 24.8 24.8 22.7 24.8 24.8 22.7 18.2 18.2 16.1
22 Portugal 26.2 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.1 23.1 19.6
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.0 14.0 13.7
26 Spain 32.0 33.3 33.3 29.5 35.6 35.6 31.8 35.6 35.6 31.8 29.0 29.0 25.1
27 Sweden 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
28 UK 26.9 27.7 27.7 25.3 30.0 30.0 27.6 30.0 30.0 27.6 23.4 23.4 21.0
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
33 Canada 35.1 33.8 39.1 32.5 36.1 41.4 34.8 36.1 41.4 34.8 29.5 34.7 28.1
34 Japan 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 22.1 22.3 22.6 21.3 24.6 24.9 23.6 24.6 24.9 23.6 18.0 18.3 17.0

Overall Retained earnings New equity Debt

D - 1734



Cost of capital for inbound investment
2011
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.5 5.4 5.5 5.7 6.4 6.5 6.3 6.4 6.5 6.3 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
5 Cyprus 6.0 6.4 6.4 5.3 6.4 6.4 5.6 6.4 6.4 5.6 6.4 6.4 4.6
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
8 Estonia 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
9 Finland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7

10 France 5.8 5.3 5.4 6.7 6.4 6.5 7.7 6.4 6.5 7.7 3.3 3.4 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.1 4.8
16 Latvia 5.6 5.9 5.9 5.0 6.4 6.4 5.2 6.4 6.4 5.2 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
23 Romania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
24 Slovakia 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
25 Slovenia 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.7 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
28 UK 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
29 North Macedonia 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
30 Norway 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
31 Switzerland 5.8 5.7 5.7 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 6.3 5.4 7.0 6.5 6.4 7.9 7.4 6.4 7.9 7.4 3.6 5.2 4.7
34 Japan 6.2 5.0 6.1 7.3 6.4 7.5 8.7 6.4 7.5 8.7 2.4 3.6 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 5.9 5.8 6.0 6.1 6.4 6.6 6.8 6.4 6.6 6.8 4.6 4.8 4.8

Overall Retained earnings New equity Debt

D - 1735



EATR for inbound investment
2011
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 17.3 16.6 17.2 18.2 20.7 21.3 20.3 20.7 21.3 20.3 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.4 19.8 19.8 16.6 19.8 19.8 16.6 16.3 16.3 13.2
4 Croatia 20.9 20.1 21.9 20.8 22.5 24.3 23.2 22.5 24.3 23.2 15.6 17.3 16.2
5 Cyprus 18.3 19.8 19.8 15.2 19.8 19.8 16.6 19.8 19.8 16.6 19.8 19.8 12.5
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
8 Estonia 19.6 19.8 19.8 19.2 19.8 19.8 21.8 19.8 19.8 21.8 19.8 19.8 14.5
9 Finland 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2

10 France 18.5 16.4 17.0 21.9 20.7 21.3 26.2 20.7 21.3 26.2 8.5 9.1 13.9
11 Germany 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.4
12 Greece 19.1 19.8 19.8 17.7 19.8 19.8 20.1 19.8 19.8 20.1 19.8 19.8 13.2
13 Hungary 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.6 17.9 17.9 20.0 19.8 19.8 21.9 19.8 19.8 21.9 14.5 14.5 16.6
15 Italy 17.5 17.2 17.7 17.6 20.5 21.0 19.5 20.5 21.0 19.5 11.2 11.7 14.2
16 Latvia 16.8 17.9 17.9 14.5 19.8 19.8 15.2 19.8 19.8 15.2 14.5 14.5 13.2
17 Lithuania 17.5 17.9 17.9 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.5 14.5 13.2
18 Luxembourg 19.8 19.8 19.8 19.7 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.3 19.8 19.8 25.3 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 17.4 16.3 16.3 19.8 19.8 19.8 23.3 19.8 19.8 23.3 9.7 9.7 13.2
23 Romania 17.5 17.8 17.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.2
24 Slovakia 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
25 Slovenia 18.1 17.9 18.3 18.3 20.3 20.7 20.7 20.3 20.7 20.7 13.4 13.7 13.8
26 Spain 18.0 16.1 16.1 21.8 19.8 19.8 25.4 19.8 19.8 25.4 9.3 9.3 15.0
27 Sweden 17.4 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.8 10.8 13.2
28 UK 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2
29 North Macedonia 27.8 28.2 29.7 25.6 27.8 29.3 25.3 31.3 32.8 28.7 27.8 29.3 25.3
30 Norway 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
31 Switzerland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
33 Canada 27.7 24.8 30.0 28.4 28.1 33.3 31.7 28.1 33.3 31.7 18.7 23.9 22.3
34 Japan 25.7 21.5 25.7 29.9 26.4 30.6 34.8 26.4 30.6 34.8 12.3 16.5 20.7
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 19.4 18.8 19.5 20.0 21.2 21.9 22.7 21.3 22.0 22.8 14.3 15.0 15.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.3 5.3 5.3 5.2 6.0 6.0 5.9 6.0 6.0 5.9 4.0 4.0 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.2 4.7 4.2
5 Cyprus 5.5 5.4 5.4 5.8 5.9 5.9 6.3 5.9 5.9 6.3 4.4 4.4 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
9 Finland 6.3 6.5 6.5 6.0 7.1 7.1 6.6 7.1 7.1 6.6 5.3 5.3 4.8

10 France 7.1 7.8 7.8 5.9 8.5 8.5 6.6 8.5 8.5 6.6 6.4 6.4 4.5
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 5.6 5.6 5.6 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.6 4.5
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
16 Latvia 5.3 4.9 4.9 5.9 5.5 5.5 6.5 5.5 5.5 6.5 3.9 3.9 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.1 5.8 5.8 6.1 4.2 4.2 4.6
18 Luxembourg 6.0 6.3 6.3 5.3 6.9 6.9 6.0 6.9 6.9 6.0 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.3
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
25 Slovenia 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
26 Spain 7.5 7.9 7.9 6.6 8.7 8.7 7.4 8.7 8.7 7.4 6.5 6.5 5.2
27 Sweden 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
28 UK 6.9 7.1 7.1 6.6 7.7 7.7 7.2 7.7 7.7 7.2 5.9 5.9 5.5
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 7.0 6.6 8.3 6.3 7.3 9.0 7.0 7.3 9.0 7.0 5.2 6.9 4.9
34 Japan 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.0 5.8
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.0 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 26.3 26.4 26.4 26.2 28.7 28.7 28.5 28.7 28.7 28.5 22.1 22.1 21.9
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.1 16.8 15.1
5 Cyprus 11.8 11.1 11.1 13.2 13.4 13.4 15.5 13.4 13.4 15.5 6.8 6.8 8.9
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.4 18.4 16.3
8 Estonia 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
9 Finland 23.3 24.0 24.0 22.1 26.3 26.3 24.4 26.3 26.3 24.4 19.7 19.7 17.7

10 France 34.3 36.3 36.3 30.4 38.6 38.6 32.7 38.6 38.6 32.7 32.0 32.0 26.0
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 17.5 17.6 17.6 17.3 19.9 19.9 19.6 19.9 19.9 19.6 13.3 13.3 13.0
13 Hungary 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.4 20.4 21.5
16 Latvia 12.3 10.9 10.9 15.2 13.2 13.2 17.5 13.2 13.2 17.5 6.6 6.6 10.9
17 Lithuania 12.7 12.3 12.3 13.7 14.6 14.6 16.0 14.6 14.6 16.0 7.9 7.9 9.3
18 Luxembourg 25.0 26.2 26.2 22.7 28.5 28.5 25.0 28.5 28.5 25.0 21.8 21.8 18.4
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 28.5 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.6 25.6 21.3
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
25 Slovenia 16.4 16.3 16.3 16.6 18.6 18.6 18.9 18.6 18.6 18.9 12.0 12.0 12.3
26 Spain 32.5 33.8 33.8 30.0 36.1 36.1 32.3 36.1 36.1 32.3 29.5 29.5 25.6
27 Sweden 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
28 UK 25.2 25.8 25.8 24.1 28.1 28.1 26.4 28.1 28.1 26.4 21.5 21.5 19.7
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
33 Canada 33.9 32.4 37.7 31.6 34.7 40.0 33.9 34.7 40.0 33.9 28.1 33.3 27.2
34 Japan 44.8 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.2 44.7 35.7
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 22.1 22.3 22.7 21.3 24.6 25.0 23.6 24.6 25.0 23.6 18.0 18.4 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.6 5.4 5.5 5.9 6.4 6.5 6.5 6.4 6.5 6.5 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
5 Cyprus 5.7 6.0 6.0 5.2 6.4 6.4 5.6 6.4 6.4 5.6 5.3 5.3 4.5
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
8 Estonia 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
9 Finland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7

10 France 5.8 5.2 5.4 6.8 6.4 6.5 7.9 6.4 6.5 7.9 3.1 3.3 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.1 4.8
16 Latvia 5.7 5.9 5.9 5.1 6.4 6.4 5.3 6.4 6.4 5.3 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.5 5.5 6.5 6.4 6.4 7.4 6.4 6.4 7.4 3.7 3.7 4.7
23 Romania 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
25 Slovenia 5.8 5.8 5.9 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.9 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
28 UK 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
29 North Macedonia 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
30 Norway 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
31 Switzerland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 6.3 5.5 7.0 6.4 6.4 7.9 7.3 6.4 7.9 7.3 3.8 5.3 4.7
34 Japan 6.2 5.1 6.2 7.2 6.4 7.5 8.5 6.4 7.5 8.5 2.6 3.8 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 6.0 5.8 6.0 6.1 6.4 6.6 6.8 6.4 6.6 6.8 4.6 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 17.5 16.6 17.2 18.7 20.7 21.3 21.1 20.7 21.3 21.1 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 20.9 20.2 21.9 20.8 22.6 24.3 23.2 22.6 24.3 23.2 15.6 17.3 16.3
5 Cyprus 17.2 18.2 18.2 15.1 19.8 19.8 16.7 19.8 19.8 16.7 15.3 15.3 12.1
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
8 Estonia 19.6 19.8 19.8 19.3 19.8 19.8 21.9 19.8 19.8 21.9 19.8 19.8 14.6
9 Finland 17.5 16.8 16.8 18.7 19.8 19.8 21.7 19.8 19.8 21.7 11.3 11.3 13.2

10 France 18.5 16.3 16.9 22.4 20.8 21.4 26.9 20.8 21.4 26.9 8.0 8.6 14.0
11 Germany 18.9 17.3 17.9 21.6 20.6 21.2 24.9 20.6 21.2 24.9 11.2 11.7 15.5
12 Greece 19.1 19.8 19.8 17.7 19.8 19.8 20.1 19.8 19.8 20.1 19.8 19.8 13.2
13 Hungary 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 17.6 17.3 17.7 17.7 20.6 21.0 19.6 20.6 21.0 19.6 11.2 11.7 14.3
16 Latvia 16.9 18.0 18.0 14.7 19.8 19.8 15.5 19.8 19.8 15.5 14.6 14.6 13.2
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.8 19.8 19.8 19.7 19.8 19.8 23.2 19.8 19.8 23.2 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 17.4 16.0 16.0 20.3 19.8 19.8 24.1 19.8 19.8 24.1 8.8 8.8 13.2
23 Romania 18.8 19.8 19.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 19.8 19.8 13.2
24 Slovakia 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
25 Slovenia 18.1 18.1 18.4 17.8 20.3 20.6 20.0 20.3 20.6 20.0 14.0 14.3 13.7
26 Spain 18.0 16.1 16.1 21.8 19.8 19.8 25.5 19.8 19.8 25.5 9.3 9.3 15.0
27 Sweden 17.5 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.9 10.9 13.2
28 UK 17.4 16.9 16.9 18.6 19.8 19.8 21.5 19.8 19.8 21.5 11.4 11.4 13.2
29 North Macedonia 27.8 28.2 29.7 25.7 27.8 29.4 25.3 31.3 32.8 28.8 27.8 29.4 25.3
30 Norway 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.0 10.0 13.2
31 Switzerland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
33 Canada 27.8 25.0 30.2 28.1 28.1 33.3 31.2 28.1 33.3 31.2 19.3 24.5 22.3
34 Japan 25.6 21.7 25.8 29.3 26.4 30.5 34.0 26.4 30.5 34.0 13.0 17.2 20.6
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 19.4 18.8 19.5 20.0 21.2 21.9 22.7 21.3 22.0 22.8 14.3 15.1 15.0

Overall Retained earnings New equity Debt

D - 1740



Cost of capital for outbound investment
2013

Poland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.3 5.4 5.4 5.2 6.1 6.1 5.9 6.1 6.1 5.9 4.1 4.1 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.5 5.4 5.8 5.4 6.0 6.4 6.0 6.0 6.4 6.0 4.2 4.7 4.2
5 Cyprus 5.8 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
9 Finland 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7

10 France 7.2 7.9 7.9 6.0 8.6 8.6 6.7 8.6 8.6 6.7 6.5 6.5 4.6
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.2 6.5 6.5 5.8 7.1 7.1 6.4 7.1 7.1 6.4 5.3 5.3 4.6
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.3 4.3 4.6
16 Latvia 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 5.8 6.0 6.0 5.4 6.6 6.6 6.0 6.6 6.6 6.0 4.8 4.8 4.3
22 Portugal 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.3
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.8 5.9 5.9 5.5 6.5 6.5 6.1 6.5 6.5 6.1 4.8 4.8 4.4
25 Slovenia 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
26 Spain 7.7 8.1 8.1 6.8 8.9 8.9 7.6 8.9 8.9 7.6 6.7 6.7 5.4
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
28 UK 6.8 7.0 7.0 6.6 7.6 7.6 7.2 7.6 7.6 7.2 5.8 5.8 5.5
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 7.0 6.6 8.2 6.3 7.3 8.9 7.0 7.3 8.9 7.0 5.2 6.9 4.9
34 Japan 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.0 5.8
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.1 6.2 6.4 5.9 6.8 7.0 6.5 6.8 7.0 6.5 5.0 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 26.5 26.8 26.8 26.1 29.1 29.1 28.4 29.1 29.1 28.4 22.4 22.4 21.8
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 20.0 19.4 21.2 19.4 21.7 23.5 21.7 21.7 23.5 21.7 15.1 16.8 15.1
5 Cyprus 15.2 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.6 10.6 11.6
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 22.0 22.7 22.7 20.6 25.0 25.0 22.9 25.0 25.0 22.9 18.4 18.4 16.3
8 Estonia 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
9 Finland 22.7 23.3 23.3 21.4 25.6 25.6 23.7 25.6 25.6 23.7 19.0 19.0 17.1

10 France 34.8 36.8 36.8 30.8 39.1 39.1 33.1 39.1 39.1 33.1 32.5 32.5 26.5
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 24.1 24.9 24.9 22.5 27.2 27.2 24.8 27.2 27.2 24.8 20.6 20.6 18.2
13 Hungary 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 25.1 24.7 24.7 25.8 27.0 27.0 28.1 27.0 27.0 28.1 20.4 20.4 21.5
16 Latvia 12.1 10.5 10.5 15.2 12.8 12.8 17.5 12.8 12.8 17.5 6.2 6.2 10.9
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 21.7 22.4 22.4 20.3 24.6 24.6 22.6 24.6 24.6 22.6 18.2 18.2 16.1
22 Portugal 28.5 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.6 25.6 21.3
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 20.3 20.8 20.8 19.4 23.1 23.1 21.7 23.1 23.1 21.7 16.4 16.4 15.1
25 Slovenia 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
26 Spain 33.0 34.3 34.3 30.4 36.6 36.6 32.7 36.6 36.6 32.7 30.0 30.0 26.1
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
28 UK 24.3 24.8 24.8 23.4 27.1 27.1 25.7 27.1 27.1 25.7 20.5 20.5 19.1
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
33 Canada 33.8 32.3 37.6 31.5 34.6 39.9 33.8 34.6 39.9 33.8 28.0 33.3 27.1
34 Japan 44.8 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.2 44.7 35.7
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 22.3 22.6 23.0 21.5 24.9 25.3 23.8 24.9 25.3 23.8 18.3 18.7 17.2

Overall Retained earnings New equity Debt

D - 1742



Cost of capital for inbound investment
2013
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.6 5.4 5.5 5.9 6.4 6.5 6.6 6.4 6.5 6.6 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.9 5.8 6.2 5.9 6.4 6.8 6.5 6.4 6.8 6.5 4.6 5.0 4.7
5 Cyprus 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
8 Estonia 6.4 6.4 6.4 6.3 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 5.1
9 Finland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7

10 France 5.8 5.2 5.4 6.8 6.4 6.5 7.9 6.4 6.5 7.9 3.1 3.3 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.3 6.4 6.4 6.2 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.2 4.8
16 Latvia 5.6 5.9 5.9 5.0 6.4 6.4 5.2 6.4 6.4 5.2 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.5 5.5 6.5 6.4 6.4 7.4 6.4 6.4 7.4 3.7 3.7 4.7
23 Romania 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.3 6.4 6.4 6.0 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.7
25 Slovenia 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
28 UK 5.8 5.7 5.7 6.0 6.4 6.4 6.7 6.4 6.4 6.7 4.4 4.4 4.7
29 North Macedonia 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
30 Norway 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 6.3 5.5 7.0 6.4 6.4 7.9 7.3 6.4 7.9 7.3 3.8 5.3 4.7
34 Japan 6.2 5.1 6.2 7.2 6.4 7.5 8.5 6.4 7.5 8.5 2.6 3.8 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 6.0 5.8 6.0 6.1 6.4 6.6 6.8 6.4 6.6 6.8 4.6 4.9 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 17.6 16.6 17.2 18.9 20.7 21.3 21.5 20.7 21.3 21.5 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 20.9 20.2 21.9 20.8 22.6 24.3 23.2 22.6 24.3 23.2 15.6 17.3 16.3
5 Cyprus 17.1 17.8 17.8 15.6 19.8 19.8 17.5 19.8 19.8 17.5 14.2 14.2 12.0
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
8 Estonia 19.6 19.8 19.8 19.3 19.8 19.8 21.9 19.8 19.8 21.9 19.8 19.8 14.6
9 Finland 17.5 16.8 16.8 18.7 19.8 19.8 21.7 19.8 19.8 21.7 11.3 11.3 13.2

10 France 18.5 16.3 16.9 22.4 20.8 21.4 26.9 20.8 21.4 26.9 8.0 8.6 14.0
11 Germany 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
12 Greece 19.6 19.8 19.8 19.1 19.8 19.8 22.2 19.8 19.8 22.2 19.8 19.8 13.2
13 Hungary 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 17.6 17.3 17.7 17.7 20.6 21.0 19.6 20.6 21.0 19.6 11.2 11.7 14.3
16 Latvia 16.8 18.0 18.0 14.4 19.8 19.8 15.1 19.8 19.8 15.1 14.6 14.6 13.2
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 17.4 16.0 16.0 20.4 19.8 19.8 24.2 19.8 19.8 24.2 8.8 8.8 13.2
23 Romania 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
24 Slovakia 19.3 19.8 19.8 18.4 19.8 19.8 21.2 19.8 19.8 21.2 19.8 19.8 13.2
25 Slovenia 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.6 13.7
26 Spain 18.0 16.2 16.2 21.8 19.8 19.8 25.5 19.8 19.8 25.5 9.4 9.4 15.0
27 Sweden 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
28 UK 17.5 17.0 17.0 18.4 19.8 19.8 21.2 19.8 19.8 21.2 11.8 11.8 13.2
29 North Macedonia 27.9 28.2 29.8 25.7 27.8 29.4 25.3 31.3 32.9 28.8 27.8 29.4 25.3
30 Norway 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.1 10.1 13.2
31 Switzerland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
33 Canada 27.8 25.0 30.2 28.1 28.1 33.3 31.2 28.1 33.3 31.2 19.3 24.5 22.4
34 Japan 25.6 21.7 25.8 29.3 26.4 30.5 34.0 26.4 30.5 34.0 13.1 17.2 20.7
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 19.5 18.8 19.5 20.1 21.2 21.9 22.8 21.3 22.0 22.9 14.4 15.1 15.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.4 5.5 5.5 5.2 6.2 6.2 5.9 6.2 6.2 5.9 4.2 4.2 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.8 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
8 Estonia 5.6 4.4 6.3 6.1 5.0 6.9 6.7 5.0 6.9 6.7 3.3 5.2 5.0
9 Finland 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8

10 France 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.8
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.6 4.6 4.9
15 Italy 5.4 5.1 5.1 5.8 5.8 5.8 6.5 5.8 5.8 6.5 3.9 3.9 4.6
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.3
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
25 Slovenia 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
26 Spain 7.6 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.6 6.6 5.3
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
28 UK 6.7 6.7 6.7 6.6 7.3 7.3 7.2 7.3 7.3 7.2 5.7 5.7 5.5
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
33 Canada 6.6 6.6 7.1 6.1 7.3 7.8 6.8 7.3 7.8 6.8 5.4 5.9 4.9
34 Japan 8.8 8.9 10.2 7.4 9.7 11.0 8.2 9.7 11.0 8.2 7.4 8.7 5.9
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.1 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.1 5.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 26.7 27.0 27.0 26.2 29.3 29.3 28.5 29.3 29.3 28.5 22.7 22.7 21.9
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 15.2 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.6 10.6 11.6
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 22.3 22.9 22.9 21.0 25.2 25.2 23.3 25.2 25.2 23.3 18.6 18.6 16.7
8 Estonia 18.1 13.5 20.8 20.1 15.8 23.1 22.4 15.8 23.1 22.4 9.1 16.4 15.8
9 Finland 18.6 18.8 18.8 18.4 21.1 21.1 20.7 21.1 21.1 20.7 14.4 14.4 14.1

10 France 38.8 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 35.9 37.6 29.9
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 24.5 25.3 25.3 22.9 27.6 27.6 25.2 27.6 27.6 25.2 21.0 21.0 18.6
13 Hungary 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
14 Ireland 14.4 13.9 13.9 15.3 16.2 16.2 17.6 16.2 16.2 17.6 9.6 9.6 11.0
15 Italy 24.2 23.4 23.4 25.8 25.7 25.7 28.1 25.7 25.7 28.1 19.1 19.1 21.5
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 28.5 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.6 25.6 21.3
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 19.4 19.8 19.8 18.7 22.1 22.1 21.0 22.1 22.1 21.0 15.5 15.5 14.4
25 Slovenia 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
26 Spain 32.7 34.0 34.0 30.2 36.3 36.3 32.5 36.3 36.3 32.5 29.7 29.7 25.9
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
28 UK 22.5 22.7 22.7 22.0 25.0 25.0 24.3 25.0 25.0 24.3 18.4 18.4 17.7
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 25.2 26.1 26.1 23.3 28.4 28.4 25.6 28.4 28.4 25.6 21.9 21.9 19.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
33 Canada 27.5 27.5 29.3 25.8 29.8 31.6 28.1 29.8 31.6 28.1 23.2 24.9 21.4
34 Japan 42.7 43.0 46.6 38.5 45.3 48.9 40.8 45.3 48.9 40.8 38.7 42.2 34.1
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 22.0 22.2 22.5 21.2 24.5 24.8 23.5 24.5 24.8 23.5 17.9 18.2 16.9

Overall Retained earnings New equity Debt
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.6 5.4 5.5 5.9 6.4 6.5 6.6 6.4 6.5 6.6 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
5 Cyprus 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
8 Estonia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
9 Finland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7

10 France 5.9 5.3 5.4 7.0 6.4 6.5 8.1 6.8 7.0 8.5 3.0 3.1 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.3 6.4 6.4 6.2 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.6 5.6 5.7 5.5 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.2 4.8
16 Latvia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.5 5.5 6.5 6.4 6.4 7.4 6.4 6.4 7.4 3.7 3.7 4.7
23 Romania 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.2 6.4 6.4 5.9 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
25 Slovenia 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
28 UK 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.6 4.7
29 North Macedonia 6.3 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6
30 Norway 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.1 4.1 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
34 Japan 6.2 5.2 6.3 7.0 6.4 7.5 8.2 6.4 7.5 8.2 2.9 4.1 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 5.9 5.8 6.0 6.1 6.4 6.6 6.8 6.4 6.6 6.8 4.7 4.9 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 17.6 16.6 17.2 19.1 20.7 21.3 21.7 20.7 21.3 21.7 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
5 Cyprus 17.1 17.8 17.8 15.6 19.8 19.8 17.5 19.8 19.8 17.5 14.2 14.2 12.0
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 16.8 16.8 18.7 19.8 19.8 21.7 19.8 19.8 21.7 11.3 11.3 13.2
8 Estonia 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.2
9 Finland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2

10 France 21.5 19.2 19.8 25.6 23.5 24.1 29.9 25.2 25.8 31.6 10.6 11.3 17.1
11 Germany 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
12 Greece 19.6 19.8 19.8 19.1 19.8 19.8 22.2 19.8 19.8 22.2 19.8 19.8 13.2
13 Hungary 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 17.3 17.3 17.7 16.8 20.6 21.0 18.2 20.6 21.0 18.2 11.2 11.7 14.3
16 Latvia 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 17.4 16.0 16.0 20.4 19.8 19.8 24.2 19.8 19.8 24.2 8.8 8.8 13.2
23 Romania 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
24 Slovakia 19.3 19.8 19.8 18.2 19.8 19.8 20.9 19.8 19.8 20.9 19.8 19.8 13.2
25 Slovenia 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.7 13.7
26 Spain 18.0 16.2 16.2 21.8 19.8 19.8 25.5 19.8 19.8 25.5 9.4 9.4 15.0
27 Sweden 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
28 UK 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.5 12.5 13.2
29 North Macedonia 22.2 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8
30 Norway 17.4 16.5 16.5 19.3 19.8 19.8 22.6 19.8 19.8 22.6 10.4 10.4 13.2
31 Switzerland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
33 Canada 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
34 Japan 25.6 22.0 26.1 28.6 26.3 30.4 32.9 26.3 30.4 32.9 14.0 18.1 20.6
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 19.1 18.5 19.1 19.6 20.8 21.4 22.3 20.9 21.5 22.4 14.2 14.8 14.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.7 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.8 3.8 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 6.0 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
9 Finland 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 4.9 4.9 4.8

10 France 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.6 7.0 7.0 6.0 7.6 7.6 6.6 7.6 7.6 6.6 5.8 5.8 4.8
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.2 4.9 4.9 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.7 3.7 4.6
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
23 Romania 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
25 Slovenia 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
26 Spain 8.1 8.4 8.4 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.0
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 4.9 3.9 4.9 6.0 4.5 5.5 6.6 4.5 5.5 6.6 2.7 3.7 4.8
33 Canada 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
34 Japan 8.6 8.6 9.8 7.4 9.4 10.6 8.2 9.4 10.6 8.2 7.2 8.4 6.0
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.1 6.1 6.2 5.9 6.7 6.9 6.5 6.7 6.9 6.5 5.0 5.1 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 23.0 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 27.9 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.4 24.4 21.9
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 12.6 10.9 10.9 15.9 13.2 13.2 18.2 13.2 13.2 18.2 6.6 6.6 11.6
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 21.4 21.9 21.9 20.3 24.2 24.2 22.6 24.2 24.2 22.6 17.6 17.6 16.0
8 Estonia 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
9 Finland 18.9 19.1 19.1 18.7 21.4 21.4 21.0 21.4 21.4 21.0 14.7 14.7 14.4

10 France 38.8 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 35.9 37.6 29.9
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.4 24.4 21.0
13 Hungary 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
14 Ireland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
15 Italy 23.7 22.7 22.7 25.8 25.0 25.0 28.1 25.0 25.0 28.1 18.4 18.4 21.5
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.6 23.6 20.0
23 Romania 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 19.6 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.6 15.6 14.6
25 Slovenia 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
26 Spain 32.8 33.8 33.8 30.7 36.1 36.1 33.0 36.1 36.1 33.0 29.5 29.5 26.4
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
28 UK 21.5 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.3 17.3 17.0
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 25.2 26.1 26.1 23.3 28.4 28.4 25.6 28.4 28.4 25.6 21.9 21.9 19.1
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 20.7 17.0 20.5 24.5 19.3 22.8 26.8 19.3 22.8 26.8 12.7 16.2 20.2
33 Canada 27.3 27.4 29.1 25.6 29.7 31.4 27.9 29.7 31.4 27.9 23.0 24.8 21.3
34 Japan 40.9 41.0 44.5 37.3 43.3 46.8 39.6 43.3 46.8 39.6 36.6 40.1 32.9
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 21.7 21.8 22.1 21.1 24.1 24.4 23.4 24.1 24.4 23.4 17.5 17.8 16.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.7 5.4 5.5 6.2 6.4 6.5 7.0 6.4 6.5 7.0 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
5 Cyprus 4.9 5.1 5.1 4.5 5.2 5.2 4.6 5.2 5.2 4.6 5.0 5.0 4.4
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.4 4.4 4.7
8 Estonia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
9 Finland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7

10 France 5.9 5.3 5.4 7.0 6.4 6.5 8.1 6.8 7.0 8.5 3.0 3.1 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.5 5.6 5.7 5.3 6.4 6.5 5.6 6.4 6.5 5.6 4.0 4.2 4.8
16 Latvia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.8 3.8 4.7
23 Romania 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.2 6.4 6.4 5.9 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
25 Slovenia 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
26 Spain 6.1 5.6 5.6 7.3 6.4 6.4 8.1 6.4 6.4 8.1 4.0 4.0 5.7
27 Sweden 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
28 UK 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
29 North Macedonia 6.3 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6
30 Norway 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.1 4.1 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
34 Japan 6.2 5.3 6.4 6.9 6.4 7.5 8.0 6.4 7.5 8.0 3.2 4.3 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 5.9 5.8 5.9 6.1 6.4 6.5 6.7 6.4 6.5 6.8 4.7 4.9 4.8

Overall Retained earnings New equity Debt
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 18.0 16.6 17.2 20.2 20.7 21.3 23.4 20.7 21.3 23.4 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
5 Cyprus 13.9 14.7 14.7 12.4 14.9 14.9 12.6 14.9 14.9 12.6 14.2 14.2 12.0
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 16.9 16.9 18.5 19.8 19.8 21.4 19.8 19.8 21.4 11.6 11.6 13.2
8 Estonia 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
9 Finland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2

10 France 21.5 19.2 19.8 25.6 23.5 24.1 29.9 25.2 25.8 31.6 10.6 11.3 17.1
11 Germany 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
12 Greece 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
13 Hungary 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 17.2 17.3 17.7 16.4 20.6 21.0 17.6 20.6 21.0 17.6 11.2 11.7 14.3
16 Latvia 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 17.4 16.2 16.2 19.9 19.8 19.8 23.5 19.8 19.8 23.5 9.5 9.5 13.2
23 Romania 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
24 Slovakia 19.3 19.8 19.8 18.2 19.8 19.8 20.9 19.8 19.8 20.9 19.8 19.8 13.2
25 Slovenia 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.7 13.7
26 Spain 18.1 16.4 16.4 21.4 19.8 19.8 24.8 19.8 19.8 24.8 10.1 10.1 15.1
27 Sweden 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
28 UK 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
29 North Macedonia 22.2 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8
30 Norway 17.4 16.5 16.5 19.3 19.8 19.8 22.6 19.8 19.8 22.6 10.4 10.4 13.2
31 Switzerland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
33 Canada 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
34 Japan 25.5 22.2 26.3 28.0 26.2 30.3 32.0 26.2 30.3 32.0 14.8 18.9 20.6
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 19.0 18.4 19.0 19.5 20.7 21.3 22.2 20.7 21.3 22.2 14.2 14.8 14.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
2 Belgium 5.9 6.2 6.2 5.2 6.9 6.9 5.9 6.9 6.9 5.9 4.9 4.9 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.9
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
9 Finland 6.0 6.0 6.0 5.9 6.6 6.6 6.5 6.6 6.6 6.5 5.0 5.0 4.9

10 France 7.6 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
11 Germany 6.5 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
13 Hungary 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.2 4.8 4.8 5.8 5.5 5.5 6.5 5.5 5.5 6.5 3.6 3.6 4.6
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 6.0 6.4 6.4 5.3 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
19 Malta 5.8 7.7 4.3 5.3 8.2 4.8 5.8 8.2 4.8 5.8 6.8 3.4 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
25 Slovenia 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
26 Spain 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
29 North Macedonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
30 Norway 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 5.0 4.0 5.0 6.0 4.7 5.6 6.6 4.7 5.6 6.6 2.8 3.8 4.8
33 Canada 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
34 Japan 8.5 8.4 9.6 7.4 9.2 10.3 8.2 9.2 10.3 8.2 7.0 8.2 6.0
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.1 6.1 6.2 5.9 6.7 6.8 6.5 6.7 6.8 6.5 5.0 5.1 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
2 Belgium 28.4 29.5 29.5 26.2 31.8 31.8 28.5 31.8 31.8 28.5 25.2 25.2 21.9
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 16.5 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 13.0 11.6 11.6 15.9 13.9 13.9 18.2 13.9 13.9 18.2 7.3 7.3 11.6
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.1
8 Estonia 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
9 Finland 19.1 19.2 19.2 18.9 21.5 21.5 21.2 21.5 21.5 21.2 14.9 14.9 14.5

10 France 38.9 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.0 37.7 30.0
11 Germany 28.3 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
13 Hungary 19.3 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
14 Ireland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
15 Italy 23.5 22.4 22.4 25.9 24.7 24.7 28.2 24.7 24.7 28.2 18.1 18.1 21.5
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 25.6 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
19 Malta 7.3 16.4 0.4 5.3 18.7 2.7 7.6 18.7 2.7 7.6 12.1 -3.9 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.6 23.6 19.9
23 Romania 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
24 Slovakia 19.6 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.6 15.6 14.6
25 Slovenia 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
26 Spain 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
28 UK 21.6 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.4 17.4 17.0
29 North Macedonia 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
30 Norway 23.3 24.0 24.0 21.9 26.3 26.3 24.2 26.3 26.3 24.2 19.8 19.8 17.7
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 21.0 17.5 21.0 24.5 19.8 23.3 26.8 19.8 23.3 26.8 13.2 16.7 20.2
33 Canada 27.4 27.4 29.2 25.7 29.7 31.5 28.0 29.7 31.5 28.0 23.1 24.8 21.3
34 Japan 39.5 39.4 42.9 36.4 41.7 45.2 38.7 41.7 45.2 38.7 35.0 38.6 32.0
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 21.5 21.6 21.9 21.0 23.9 24.2 23.3 23.9 24.2 23.3 17.3 17.6 16.7

Overall Retained earnings New equity Debt

D - 1754



Cost of capital for inbound investment
2016
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.7 5.4 5.5 6.3 6.4 6.5 7.2 6.4 6.5 7.2 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
5 Cyprus 5.1 5.3 5.3 4.7 5.4 5.4 4.8 5.4 5.4 4.8 5.0 5.0 4.4
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
8 Estonia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
9 Finland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7

10 France 5.7 5.3 5.3 6.7 6.4 6.4 7.7 6.8 6.8 8.2 3.0 3.1 4.7
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
13 Hungary 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.5 5.6 5.7 5.3 6.4 6.5 5.5 6.4 6.5 5.5 4.0 4.2 4.8
16 Latvia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.4 6.4 6.4 7.3 6.4 6.4 7.3 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.8 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.8 3.8 4.7
23 Romania 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.2 6.4 6.4 5.9 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
25 Slovenia 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
26 Spain 6.1 5.6 5.6 7.1 6.4 6.4 7.9 6.4 6.4 7.9 4.2 4.2 5.7
27 Sweden 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
28 UK 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
29 North Macedonia 6.3 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6
30 Norway 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
34 Japan 6.2 5.4 6.5 6.8 6.4 7.5 7.8 6.4 7.5 7.8 3.4 4.5 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 5.9 5.8 6.0 6.0 6.4 6.5 6.7 6.4 6.5 6.7 4.7 4.9 4.8

Overall Retained earnings New equity Debt
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 18.1 16.6 17.2 20.7 20.7 21.3 24.2 20.7 21.3 24.2 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
5 Cyprus 14.4 15.2 15.2 12.9 15.7 15.7 13.4 15.7 15.7 13.4 14.2 14.2 12.0
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 17.1 17.1 18.1 19.8 19.8 20.8 19.8 19.8 20.8 12.1 12.1 13.2
8 Estonia 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
9 Finland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2

10 France 20.3 18.4 18.5 23.9 22.7 22.8 27.9 24.4 24.5 29.6 9.8 10.0 16.1
11 Germany 19.0 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
12 Greece 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
13 Hungary 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 17.1 17.3 17.7 16.2 20.6 21.0 17.2 20.6 21.0 17.2 11.2 11.7 14.3
16 Latvia 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.8 19.8 19.8 19.8 19.8 19.8 23.4 19.8 19.8 23.4 19.8 19.8 13.2
19 Malta 17.4 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 17.4 16.2 16.2 19.9 19.8 19.8 23.5 19.8 19.8 23.5 9.5 9.5 13.2
23 Romania 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
24 Slovakia 19.2 19.8 19.8 18.1 19.8 19.8 20.8 19.8 19.8 20.8 19.8 19.8 13.2
25 Slovenia 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.6 13.7
26 Spain 18.1 16.8 16.8 20.8 19.8 19.8 23.9 19.8 19.8 23.9 11.1 11.1 15.1
27 Sweden 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
28 UK 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
29 North Macedonia 22.2 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8
30 Norway 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
31 Switzerland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
33 Canada 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
34 Japan 25.5 22.5 26.5 27.6 26.2 30.2 31.3 26.2 30.2 31.3 15.5 19.5 20.6
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 19.0 18.5 19.0 19.4 20.7 21.3 22.1 20.7 21.3 22.1 14.3 14.9 14.6

Overall Retained earnings New equity Debt

D - 1756



Cost of capital for outbound investment
2017
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1 Austria 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
2 Belgium 6.2 6.7 6.7 5.2 7.4 7.4 5.9 7.4 7.4 5.9 5.4 5.4 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
5 Cyprus 5.2 4.8 4.8 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.8 3.8 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
9 Finland 6.1 6.1 6.1 6.1 6.7 6.7 6.7 6.7 6.7 6.7 5.1 5.1 5.0

10 France 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
11 Germany 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
13 Hungary 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 5.9 6.2 6.2 5.4 6.8 6.8 6.1 6.8 6.8 6.1 5.0 5.0 4.2
19 Malta 4.0 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.8 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 4.4 3.7 3.7 5.6 4.4 4.4 6.3 4.4 4.4 6.3 2.5 2.5 4.4
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
25 Slovenia 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
26 Spain 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
28 UK 6.5 6.5 6.5 6.5 7.1 7.1 7.1 7.1 7.1 7.1 5.5 5.5 5.5
29 North Macedonia 5.6 4.6 6.2 6.1 5.2 6.8 6.7 5.2 6.8 6.7 3.5 5.1 5.0
30 Norway 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 4.7 3.6 4.5 6.0 4.2 5.2 6.6 4.2 5.2 6.6 2.4 3.3 4.8
33 Canada 6.5 6.5 7.0 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.9
34 Japan 8.5 8.4 9.6 7.4 9.2 10.3 8.2 9.2 10.3 8.2 7.0 8.2 6.0
35 USA 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8

Mean 6.0 6.0 6.0 5.9 6.6 6.7 6.5 6.6 6.7 6.5 4.8 4.9 4.8

Overall Retained earnings New equity Debt
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2017
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1 Austria 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
2 Belgium 29.4 31.0 31.0 26.2 33.3 33.3 28.5 33.3 33.3 28.5 26.7 26.7 21.9
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
5 Cyprus 12.4 11.0 11.0 15.2 13.3 13.3 17.5 13.3 13.3 17.5 6.7 6.7 10.9
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.1
8 Estonia 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
9 Finland 19.5 19.7 19.7 19.3 22.0 22.0 21.6 22.0 22.0 21.6 15.3 15.3 15.0

10 France 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
11 Germany 28.9 29.9 29.9 26.9 32.2 32.2 29.2 32.2 32.2 29.2 25.6 25.6 22.6
12 Greece 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
13 Hungary 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
14 Ireland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
15 Italy 23.7 23.6 23.6 23.8 25.9 25.9 26.1 25.9 25.9 26.1 19.3 19.3 19.5
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 23.7 24.7 24.7 21.9 27.0 27.0 24.2 27.0 27.0 24.2 20.4 20.4 17.5
19 Malta -0.8 4.2 -11.9 5.3 6.5 -9.6 7.6 6.5 -9.6 7.6 -0.1 -16.2 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 19.9 17.8 17.8 24.3 20.1 20.1 26.6 20.1 20.1 26.6 13.5 13.5 19.9
23 Romania 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
24 Slovakia 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
25 Slovenia 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
26 Spain 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
28 UK 20.5 20.5 20.5 20.5 22.8 22.8 22.8 22.8 22.8 22.8 16.2 16.2 16.2
29 North Macedonia 17.5 13.4 19.7 19.4 15.7 22.0 21.7 15.7 22.0 21.7 9.1 15.4 15.1
30 Norway 22.7 23.3 23.3 21.6 25.6 25.6 23.9 25.6 25.6 23.9 19.0 19.0 17.3
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 19.9 15.8 19.3 24.5 18.1 21.6 26.8 18.1 21.6 26.8 11.5 15.0 20.2
33 Canada 27.3 27.3 29.1 25.6 29.6 31.4 27.9 29.6 31.4 27.9 23.0 24.8 21.3
34 Japan 39.5 39.4 42.9 36.4 41.7 45.2 38.7 41.7 45.2 38.7 35.0 38.6 32.0
35 USA 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3

Mean 20.6 20.5 20.7 20.6 22.8 23.0 22.9 22.8 23.0 22.9 16.2 16.4 16.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2017
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.8 5.4 5.5 6.6 6.4 6.5 7.6 6.4 6.5 7.6 3.4 3.5 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
5 Cyprus 5.1 5.3 5.3 4.7 5.4 5.4 4.8 5.4 5.4 4.8 5.0 5.0 4.4
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
8 Estonia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
9 Finland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7

10 France 5.8 5.3 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.3 3.4 4.7
11 Germany 6.0 5.6 5.7 6.7 6.4 6.5 7.5 6.4 6.5 7.5 4.0 4.1 5.1
12 Greece 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
13 Hungary 5.8 6.1 6.1 5.3 6.4 6.4 5.5 6.4 6.4 5.5 5.6 5.6 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.8 5.7 5.8 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.3 4.4 4.8
16 Latvia 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.3 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.7
19 Malta 5.1 5.4 5.4 4.7 6.4 6.4 4.7 6.4 6.4 4.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.2 5.5 5.5 4.8 6.4 6.4 4.8 6.4 6.4 4.8 3.8 3.8 4.7
23 Romania 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
25 Slovenia 5.8 5.8 5.9 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.7 4.8 4.7
26 Spain 6.1 5.6 5.6 7.1 6.4 6.4 7.9 6.4 6.4 7.9 4.2 4.2 5.7
27 Sweden 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
28 UK 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.7
29 North Macedonia 6.2 6.3 6.7 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.2 6.6 5.5
30 Norway 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
33 Canada 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
34 Japan 6.2 5.4 6.5 6.8 6.4 7.5 7.8 6.4 7.5 7.8 3.4 4.5 4.8
35 USA 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4

Mean 5.9 5.8 6.0 5.9 6.4 6.5 6.6 6.4 6.5 6.6 4.8 4.9 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2017
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 18.5 16.6 17.2 21.7 20.7 21.3 25.7 20.7 21.3 25.7 8.9 9.5 14.2
3 Bulgaria 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 17.5 17.6 17.6 17.3 19.8 19.8 19.5 19.8 19.8 19.5 13.5 13.5 13.2
5 Cyprus 14.5 15.2 15.2 13.0 15.8 15.8 13.6 15.8 15.8 13.6 14.2 14.2 12.0
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 17.1 17.1 18.1 19.8 19.8 20.8 19.8 19.8 20.8 12.1 12.1 13.2
8 Estonia 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
9 Finland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2

10 France 17.5 15.7 15.8 21.1 20.0 20.1 25.4 20.0 20.1 25.4 7.7 7.9 13.1
11 Germany 19.0 17.3 17.8 21.8 20.7 21.2 25.2 20.7 21.2 25.2 11.0 11.6 15.5
12 Greece 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
13 Hungary 17.6 18.8 18.8 15.3 19.8 19.8 16.3 19.8 19.8 16.3 16.8 16.8 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 18.0 17.6 18.1 18.2 20.5 20.9 20.4 20.5 20.9 20.4 12.3 12.8 14.2
16 Latvia 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.6 19.8 19.8 19.3 19.8 19.8 22.6 19.8 19.8 22.6 19.8 19.8 13.2
19 Malta 14.7 15.5 15.5 13.1 19.8 19.8 13.1 19.8 19.8 13.1 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 15.2 16.2 16.2 13.3 19.8 19.8 13.3 19.8 19.8 13.3 9.5 9.5 13.2
23 Romania 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
24 Slovakia 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.2
25 Slovenia 18.1 18.0 18.4 18.1 20.3 20.7 20.4 20.3 20.7 20.4 13.7 14.0 13.8
26 Spain 18.1 16.8 16.8 20.8 19.8 19.8 23.8 19.8 19.8 23.8 11.1 11.1 15.1
27 Sweden 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
28 UK 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.2 13.2 13.2
29 North Macedonia 22.0 22.4 24.1 19.6 22.6 24.3 19.8 22.6 24.3 19.8 21.9 23.6 19.1
30 Norway 17.4 16.9 16.9 18.6 19.8 19.8 21.5 19.8 19.8 21.5 11.4 11.4 13.2
31 Switzerland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
32 Turkey 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
33 Canada 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
34 Japan 25.5 22.5 26.5 27.6 26.2 30.2 31.3 26.2 30.2 31.3 15.5 19.5 20.6
35 USA 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4

Mean 18.8 18.4 19.0 18.9 20.6 21.2 21.3 20.6 21.2 21.3 14.4 15.0 14.5

Overall Retained earnings New equity Debt

D - 1760



Cost of capital for outbound investment
2018
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1 Austria 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
2 Belgium 5.8 6.0 6.0 5.3 6.7 6.7 5.9 6.7 6.7 5.9 4.8 4.8 4.1
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
5 Cyprus 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
9 Finland 6.2 6.2 6.2 6.1 6.8 6.8 6.7 6.8 6.8 6.7 5.1 5.1 5.0

10 France 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
11 Germany 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
13 Hungary 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8
16 Latvia 5.8 4.7 6.4 6.3 5.3 7.0 6.9 5.3 7.0 6.9 3.6 5.3 5.3
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
19 Malta 4.1 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.9 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 4.3 3.7 3.7 5.5 4.4 4.4 6.2 4.4 4.4 6.2 2.4 2.4 4.3
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
25 Slovenia 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
26 Spain 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
28 UK 6.5 6.5 6.5 6.5 7.1 7.1 7.1 7.1 7.1 7.1 5.5 5.5 5.5
29 North Macedonia 5.5 4.6 5.8 6.0 5.2 6.4 6.6 5.2 6.4 6.6 3.6 4.8 5.0
30 Norway 6.2 6.3 6.3 5.9 6.9 6.9 6.5 6.9 6.9 6.5 5.2 5.2 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.0 5.5 6.5 5.9 6.2 7.2 6.6 6.2 7.2 6.6 4.3 5.3 4.7
33 Canada 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.8
34 Japan 8.5 8.4 9.5 7.5 9.2 10.3 8.2 9.2 10.3 8.2 7.0 8.1 6.1
35 USA 7.0 7.1 7.6 6.3 7.8 8.3 7.0 7.8 8.3 7.0 5.8 6.3 5.1

Mean 6.0 5.9 6.1 5.9 6.5 6.7 6.5 6.5 6.7 6.5 4.8 4.9 4.8

Overall Retained earnings New equity Debt

D - 1761



EATR for outbound investment
2018
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1 Austria 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
2 Belgium 24.9 25.8 25.8 23.2 28.1 28.1 25.5 28.1 28.1 25.5 21.4 21.4 18.8
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
5 Cyprus 12.9 11.8 11.8 15.2 14.1 14.1 17.5 14.1 14.1 17.5 7.5 7.5 10.9
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 19.8 20.2 20.2 19.2 22.5 22.5 21.5 22.5 22.5 21.5 15.9 15.9 14.8
8 Estonia 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
9 Finland 19.6 19.8 19.8 19.4 22.1 22.1 21.7 22.1 22.1 21.7 15.4 15.4 15.1

10 France 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
11 Germany 28.9 30.0 30.0 26.9 32.3 32.3 29.2 32.3 32.3 29.2 25.6 25.6 22.6
12 Greece 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
13 Hungary 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
14 Ireland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
15 Italy 23.8 23.8 23.8 23.8 26.1 26.1 26.1 26.1 26.1 26.1 19.4 19.4 19.5
16 Latvia 18.2 13.7 20.7 20.3 16.0 23.0 22.6 16.0 23.0 22.6 9.4 16.4 16.0
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
19 Malta -0.7 4.4 -11.6 5.3 6.7 -9.3 7.6 6.7 -9.3 7.6 0.1 -16.0 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 18.9 18.9 16.9
22 Portugal 21.3 19.1 19.1 25.6 21.4 21.4 27.9 21.4 21.4 27.9 14.8 14.8 21.3
23 Romania 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
24 Slovakia 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
25 Slovenia 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
26 Spain 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
27 Sweden 19.4 19.7 19.7 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.4 15.4 14.6
28 UK 20.6 20.6 20.6 20.6 22.9 22.9 22.9 22.9 22.9 22.9 16.3 16.3 16.3
29 North Macedonia 14.4 10.7 15.8 16.7 13.0 18.1 19.0 13.0 18.1 19.0 6.4 11.5 12.4
30 Norway 21.8 22.3 22.3 20.9 24.6 24.6 23.2 24.6 24.6 23.2 18.0 18.0 16.6
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 25.8 24.1 27.6 25.7 26.4 29.9 28.0 26.4 29.9 28.0 19.8 23.3 21.4
33 Canada 27.2 27.3 29.0 25.5 29.6 31.3 27.8 29.6 31.3 27.8 22.9 24.7 21.2
34 Japan 39.4 39.2 42.7 36.3 41.5 45.0 38.6 41.5 45.0 38.6 34.8 38.4 31.9
35 USA 30.5 30.9 32.6 28.2 33.2 34.9 30.5 33.2 34.9 30.5 26.5 28.3 23.9

Mean 20.4 20.2 20.6 20.4 22.5 22.9 22.7 22.5 22.9 22.7 15.9 16.3 16.1

Overall Retained earnings New equity Debt

D - 1762



Cost of capital for inbound investment
2018
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.7 5.5 5.5 6.2 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.7
3 Bulgaria 5.8 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
5 Cyprus 5.2 5.4 5.4 4.9 5.6 5.6 5.1 5.6 5.6 5.1 5.0 5.0 4.4
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
8 Estonia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
9 Finland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7

10 France 5.8 5.3 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.3 3.4 4.7
11 Germany 6.0 5.6 5.7 6.7 6.4 6.5 7.5 6.4 6.5 7.5 4.0 4.1 5.1
12 Greece 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
13 Hungary 5.8 6.1 6.1 5.3 6.4 6.4 5.5 6.4 6.4 5.5 5.6 5.6 4.8
14 Ireland 6.1 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.8 5.7 5.8 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.3 4.4 4.8
16 Latvia 5.6 6.6 6.6 3.5 6.4 6.4 2.6 8.5 8.5 4.7 6.4 6.4 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.3 6.4 6.4 6.2 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.7
19 Malta 5.2 5.4 5.4 4.8 6.4 6.4 4.8 6.4 6.4 4.8 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.2 5.5 5.5 4.8 6.4 6.4 4.8 6.4 6.4 4.8 3.7 3.7 4.7
23 Romania 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
25 Slovenia 5.8 5.8 5.9 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.7 4.8 4.7
26 Spain 6.1 5.6 5.6 7.1 6.4 6.4 7.9 6.4 6.4 7.9 4.2 4.2 5.7
27 Sweden 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
28 UK 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.7
29 North Macedonia 6.2 6.3 6.7 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.2 6.6 5.5
30 Norway 5.8 5.7 5.7 6.0 6.4 6.4 6.7 6.4 6.4 6.7 4.4 4.4 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.6 6.1 6.4 7.3 6.8 6.4 7.3 6.8 4.3 5.2 4.7
33 Canada 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
34 Japan 6.2 5.4 6.5 6.8 6.4 7.5 7.8 6.4 7.5 7.8 3.4 4.5 4.8
35 USA 5.7 5.5 5.9 5.7 6.4 6.8 6.6 6.4 6.8 6.6 3.8 4.3 4.1

Mean 5.9 5.8 6.0 5.8 6.4 6.5 6.4 6.4 6.5 6.5 4.9 5.0 4.8

Overall Retained earnings New equity Debt

D - 1763



EATR for inbound investment
2018
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1 Austria 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 17.2 16.2 16.2 19.2 19.8 19.8 22.4 19.8 19.8 22.4 9.5 9.5 13.2
3 Bulgaria 17.5 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 17.5 17.6 17.6 17.3 19.8 19.8 19.5 19.8 19.8 19.5 13.5 13.5 13.2
5 Cyprus 15.2 15.9 15.9 13.7 16.8 16.8 14.6 16.8 16.8 14.6 14.2 14.2 12.0
6 Czech Republic 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 17.5 17.1 17.1 18.2 19.8 19.8 20.9 19.8 19.8 20.9 12.1 12.1 13.2
8 Estonia 19.1 19.8 19.8 17.8 19.8 19.8 20.2 19.8 19.8 20.2 19.8 19.8 13.2
9 Finland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2

10 France 17.5 15.7 15.8 21.1 20.0 20.1 25.4 20.0 20.1 25.4 7.7 7.9 13.1
11 Germany 19.0 17.3 17.8 21.8 20.7 21.2 25.2 20.7 21.2 25.2 11.0 11.6 15.5
12 Greece 19.8 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
13 Hungary 17.6 18.8 18.8 15.3 19.8 19.8 16.3 19.8 19.8 16.3 16.8 16.8 13.3
14 Ireland 18.7 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
15 Italy 18.0 17.6 18.1 18.3 20.5 20.9 20.5 20.5 20.9 20.5 12.3 12.8 14.2
16 Latvia 28.3 31.5 31.5 21.8 30.8 30.8 18.6 37.8 37.8 25.6 30.8 30.8 25.6
17 Lithuania 17.5 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 19.6 19.8 19.8 19.1 19.8 19.8 22.2 19.8 19.8 22.2 19.8 19.8 13.2
19 Malta 14.8 15.5 15.5 13.3 19.8 19.8 13.4 19.8 19.8 13.4 7.6 7.6 13.2
20 Netherlands 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 15.1 16.0 16.0 13.3 19.8 19.8 13.4 19.8 19.8 13.4 8.8 8.8 13.2
23 Romania 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
24 Slovakia 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.2
25 Slovenia 18.1 18.0 18.4 18.1 20.3 20.7 20.4 20.3 20.7 20.4 13.7 14.0 13.8
26 Spain 18.1 16.8 16.8 20.8 19.8 19.8 23.9 19.8 19.8 23.9 11.1 11.1 15.1
27 Sweden 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
28 UK 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.2 13.2 13.2
29 North Macedonia 22.0 22.4 24.1 19.6 22.6 24.3 19.8 22.6 24.3 19.8 21.9 23.6 19.1
30 Norway 17.5 17.0 17.0 18.4 19.8 19.8 21.2 19.8 19.8 21.2 11.8 11.8 13.2
31 Switzerland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
32 Turkey 24.4 22.6 26.1 24.3 25.3 28.8 27.0 25.3 28.8 27.0 17.7 21.1 19.4
33 Canada 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
34 Japan 25.5 22.5 26.5 27.5 26.2 30.2 31.2 26.2 30.2 31.2 15.6 19.6 20.6
35 USA 20.1 19.2 20.9 20.2 22.6 24.3 23.6 22.6 24.3 23.6 12.8 14.6 13.8

Mean 18.8 18.6 19.0 18.6 20.7 21.1 20.9 20.9 21.3 21.1 14.7 15.1 14.5

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.1 6.3 6.6 7.5 7.7 8.0 7.5 7.7 8.0 3.5 3.7 3.9
2 Belgium 6.5 6.6 6.8 6.3 8.1 8.3 7.9 8.1 8.3 7.9 3.7 3.9 3.4
3 Bulgaria 6.7 6.2 7.4 6.6 7.7 8.9 8.2 7.7 8.9 8.2 3.3 4.5 3.7
4 Croatia 4.2 2.6 3.0 6.9 4.0 4.5 8.3 4.0 4.5 8.3 -0.1 0.3 4.2
5 Cyprus 7.0 6.1 7.5 7.5 7.6 8.9 8.9 7.6 8.9 8.9 3.4 4.8 4.8
6 Czech Republic 6.7 6.4 6.9 6.9 7.9 8.3 8.3 7.9 8.3 8.3 3.7 4.2 4.2
7 Denmark 6.4 6.2 6.4 6.7 7.6 7.8 8.1 7.6 7.8 8.1 3.6 3.8 4.0
8 Estonia 6.3 5.2 6.9 6.9 6.6 8.3 8.3 6.6 8.3 8.3 2.5 4.2 4.2
9 Finland 6.4 6.0 6.2 7.0 7.3 7.5 8.3 7.3 7.5 8.3 3.6 3.8 4.6

10 France 8.0 8.1 8.3 7.6 9.7 9.9 9.2 9.7 9.9 9.2 5.1 5.3 4.7
11 Germany 7.3 9.7 6.3 6.1 11.3 7.9 7.7 11.3 7.9 7.7 6.6 3.2 3.0
12 Greece 6.4 6.2 6.4 6.8 7.6 7.8 8.2 7.6 7.8 8.2 3.5 3.7 4.1
13 Hungary 6.9 5.2 7.7 7.8 6.7 9.2 9.3 6.7 9.2 9.3 2.5 5.0 5.1
14 Ireland 5.4 4.7 4.8 6.9 5.7 5.8 7.9 5.7 5.8 7.9 2.7 2.9 4.9
15 Italy 5.6 4.9 5.1 6.7 6.4 6.7 8.3 6.4 6.7 8.3 2.0 2.2 3.8
16 Latvia 6.6 5.4 7.2 7.2 6.9 8.7 8.7 6.9 8.7 8.7 2.7 4.5 4.5
17 Lithuania 7.3 3.3 10.1 8.4 5.1 11.9 10.2 5.1 11.9 10.2 -0.1 6.8 5.1
18 Luxembourg 6.5 6.4 6.6 6.5 7.9 8.1 8.0 7.9 8.1 8.0 3.7 3.9 3.7
19 Malta 7.0 6.7 7.1 7.1 8.2 8.6 8.6 8.2 8.6 8.6 4.0 4.4 4.4
20 Netherlands 6.9 6.8 7.0 7.1 8.2 8.4 8.5 8.2 8.4 8.5 4.1 4.3 4.4
21 Poland 7.6 6.3 9.0 7.4 8.1 10.8 9.2 8.1 10.8 9.2 3.0 5.7 4.1
23 Romania 7.2 6.7 7.9 7.1 8.3 9.5 8.7 8.3 9.5 8.7 3.6 4.8 4.0
24 Slovakia 7.9 7.0 9.1 7.5 8.8 10.9 9.3 8.8 10.9 9.3 3.7 5.8 4.2
25 Slovenia 6.2 4.9 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.2 4.1 4.1
26 Spain 7.8 7.6 7.8 8.0 9.3 9.5 9.7 9.3 9.5 9.7 4.5 4.7 4.9
27 Sweden 6.1 5.7 5.8 6.8 7.0 7.1 8.1 7.0 7.1 8.1 3.4 3.5 4.5
28 UK 6.9 6.6 6.8 7.3 8.0 8.2 8.7 8.0 8.2 8.7 4.1 4.3 4.8

Mean 6.7 6.1 6.9 7.1 7.6 8.4 8.6 7.6 8.4 8.6 3.3 4.2 4.3

Overall Retained earnings New equity Debt
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1 Austria 30.7 30.1 30.7 31.5 34.6 35.2 36.0 34.6 35.2 36.0 21.6 22.2 23.0
2 Belgium 35.5 35.5 36.2 34.8 40.1 40.7 39.4 40.1 40.7 39.4 27.0 27.7 26.3
3 Bulgaria 37.4 35.8 39.2 37.2 40.3 43.7 41.7 40.3 43.7 41.7 27.5 30.9 28.9
4 Croatia 25.4 20.5 21.8 34.0 25.0 26.3 38.5 25.0 26.3 38.5 12.0 13.3 25.5
5 Cyprus 34.4 31.7 35.8 35.8 36.2 40.3 40.3 36.2 40.3 40.3 23.2 27.3 27.3
6 Czech Republic 33.4 32.6 33.9 33.9 37.2 38.4 38.4 37.2 38.4 38.4 24.1 25.4 25.4
7 Denmark 31.0 30.4 31.0 31.8 34.9 35.6 36.3 34.9 35.6 36.3 21.9 22.5 23.3
8 Estonia 32.2 28.6 34.0 34.0 33.2 38.5 38.5 33.2 38.5 38.5 20.1 25.5 25.5
9 Finland 27.0 25.7 26.3 29.1 30.2 30.8 33.6 30.2 30.8 33.6 17.2 17.8 20.6

10 France 40.6 40.8 41.5 39.6 45.4 46.1 44.2 45.4 46.1 44.2 32.3 33.0 31.1
11 Germany 39.8 46.4 36.8 36.3 50.9 41.3 40.8 50.9 41.3 40.8 37.9 28.3 27.8
12 Greece 31.8 30.9 31.6 32.9 35.5 36.1 37.4 35.5 36.1 37.4 22.4 23.1 24.4
13 Hungary 34.1 28.8 36.7 37.0 33.3 41.2 41.5 33.3 41.2 41.5 20.3 28.2 28.5
14 Ireland 10.7 7.3 8.0 16.9 11.8 12.5 21.4 11.8 12.5 21.4 -1.2 -0.5 8.4
15 Italy 32.9 30.9 31.6 36.2 35.4 36.1 40.8 35.4 36.1 40.8 22.4 23.1 27.7
16 Latvia 33.2 29.4 35.1 35.1 33.9 39.7 39.7 33.9 39.7 39.7 20.9 26.6 26.6
17 Lithuania 42.9 32.9 50.1 45.9 37.4 54.7 50.4 37.4 54.7 50.4 24.4 41.6 37.4
18 Luxembourg 33.6 33.4 34.0 33.6 37.9 38.5 38.1 37.9 38.5 38.1 24.9 25.5 25.1
19 Malta 34.2 33.4 34.7 34.7 37.9 39.2 39.2 37.9 39.2 39.2 24.9 26.2 26.2
20 Netherlands 33.3 32.8 33.4 33.9 37.3 38.0 38.4 37.3 38.0 38.4 24.3 24.9 25.4
21 Poland 43.2 39.9 46.9 42.9 44.4 51.4 47.4 44.4 51.4 47.4 31.4 38.4 34.4
23 Romania 39.2 37.7 41.2 38.8 42.2 45.7 43.3 42.2 45.7 43.3 29.2 32.7 30.3
24 Slovakia 44.1 42.0 47.3 43.2 46.6 51.8 47.7 46.6 51.8 47.7 33.5 38.8 34.7
25 Slovenia 31.7 27.9 33.7 33.7 32.4 38.2 38.2 32.4 38.2 38.2 19.4 25.2 25.2
26 Spain 37.4 36.9 37.5 37.9 41.4 42.1 42.5 41.4 42.1 42.5 28.4 29.0 29.4
27 Sweden 24.9 23.4 24.0 27.4 27.9 28.5 31.9 27.9 28.5 31.9 14.9 15.5 18.9
28 UK 30.7 29.7 30.4 32.2 34.3 34.9 36.7 34.3 34.9 36.7 21.2 21.9 23.7

Mean 33.5 31.7 34.2 34.8 36.2 38.7 39.4 36.2 38.7 39.4 23.2 25.7 26.3

Overall Retained earnings New equity Debt
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1 Austria 8.4 8.2 10.1 6.9 8.2 10.1 8.5 8.2 10.1 8.5 8.2 10.1 4.0
2 Belgium 7.5 6.3 8.6 7.5 8.2 10.5 9.4 8.2 10.5 9.4 2.8 5.1 4.0
3 Bulgaria 6.7 6.8 6.8 6.7 8.2 8.2 8.1 8.2 8.2 8.1 4.1 4.1 4.0
4 Croatia 6.8 6.4 10.1 4.0 8.2 11.9 4.0 8.2 11.9 4.0 3.0 6.7 4.0
5 Cyprus 8.0 6.7 10.4 6.8 8.2 11.9 8.3 8.2 11.9 8.3 3.9 7.6 4.0
6 Czech Republic 8.0 8.1 9.3 6.7 8.2 9.4 8.3 7.0 8.2 7.1 8.2 9.4 4.0
7 Denmark 7.9 6.4 10.1 7.3 8.2 11.9 9.1 8.2 11.9 9.1 3.1 6.8 4.0
8 Estonia 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
9 Finland 7.4 6.9 8.8 6.4 8.2 10.1 7.7 8.2 10.1 7.7 4.5 6.5 4.0

10 France 7.4 6.3 8.2 7.6 8.2 10.1 9.5 8.2 10.1 9.5 2.7 4.7 4.0
11 Germany 9.6 7.9 9.8 11.1 8.2 10.1 11.4 5.1 7.1 8.4 8.2 10.1 11.4
12 Greece 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
13 Hungary 8.1 7.3 11.0 6.1 8.2 11.9 7.0 8.2 11.9 7.0 5.5 9.2 4.3
14 Ireland 7.6 7.7 9.6 5.5 8.2 10.1 6.0 8.2 10.1 6.0 6.9 8.8 4.7
15 Italy 7.2 6.5 8.8 6.3 8.2 10.5 7.2 8.2 10.5 7.2 3.3 5.6 4.7
16 Latvia 8.0 6.9 10.6 6.4 8.2 11.9 7.7 8.2 11.9 7.7 4.5 8.2 4.0
17 Lithuania 9.6 8.8 12.5 7.6 8.2 11.9 7.0 14.2 17.9 13.0 8.2 11.9 7.0
18 Luxembourg 9.2 8.2 11.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 8.2 11.9 4.0
19 Malta 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
20 Netherlands 9.2 8.2 11.9 7.4 8.2 11.9 9.2 8.2 11.9 9.2 8.2 11.9 4.0
21 Poland 7.9 6.3 10.0 7.5 8.2 11.9 9.4 8.2 11.9 9.4 2.8 6.5 4.0
23 Romania 7.9 6.2 9.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 2.5 6.2 4.0
24 Slovakia 7.9 6.1 9.8 7.8 8.2 11.9 9.9 8.2 11.9 9.9 2.2 5.9 4.0
25 Slovenia 8.8 8.2 11.9 6.4 8.2 11.9 7.7 8.2 11.9 7.7 8.2 11.9 4.0
26 Spain 7.8 6.6 8.5 8.3 8.2 10.1 9.9 8.2 10.1 9.9 3.6 5.6 5.3
27 Sweden 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
28 UK 7.4 6.8 8.7 6.7 8.2 10.1 8.1 8.2 10.1 8.1 4.1 6.1 4.0

Mean 8.0 7.0 9.9 7.0 8.2 11.1 8.4 8.2 11.2 8.5 4.9 7.8 4.5

Overall Retained earnings New equity Debt
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1 Austria 44.2 43.5 48.8 40.2 43.5 48.8 44.3 43.5 48.8 44.3 43.5 48.8 32.5
2 Belgium 42.4 39.4 45.3 42.6 44.3 50.2 47.5 44.3 50.2 47.5 30.3 36.2 33.5
3 Bulgaria 33.4 33.5 33.5 33.3 38.0 38.0 37.8 38.0 38.0 37.8 25.1 25.1 24.9
4 Croatia 44.0 42.9 51.6 37.5 47.2 55.9 37.5 47.2 55.9 37.5 35.0 43.7 37.5
5 Cyprus 46.7 43.7 52.4 44.1 47.2 55.9 47.6 47.2 55.9 47.6 37.1 45.8 37.5
6 Czech Republic 37.6 37.7 41.6 33.5 38.1 42.0 38.6 34.4 38.2 34.9 38.1 42.0 25.1
7 Denmark 46.7 43.1 51.8 45.2 47.2 55.9 49.3 47.2 55.9 49.3 35.4 44.1 37.5
8 Estonia 46.7 44.1 52.8 43.4 47.2 55.9 46.5 47.2 55.9 46.5 38.2 46.9 37.5
9 Finland 41.4 40.1 45.4 38.8 43.5 48.8 42.2 43.5 48.8 42.2 33.8 39.0 32.5

10 France 41.3 38.4 43.7 41.9 43.5 48.8 47.0 43.5 48.8 47.0 29.0 34.2 32.5
11 Germany 39.0 33.0 39.8 44.3 34.0 40.8 45.3 23.6 30.4 34.8 34.0 40.8 45.3
12 Greece 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
13 Hungary 47.0 45.0 53.7 42.2 47.2 55.9 44.4 47.2 55.9 44.4 41.0 49.7 38.2
14 Ireland 42.1 42.3 47.6 36.5 43.5 48.8 37.7 43.5 48.8 37.7 40.0 45.3 34.2
15 Italy 41.7 39.9 45.8 39.4 44.3 50.2 41.7 44.3 50.2 41.7 31.7 37.6 35.2
16 Latvia 46.7 44.2 52.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 38.5 47.2 37.5
17 Lithuania 57.7 56.3 62.5 54.3 55.3 61.5 53.3 65.4 71.6 63.4 55.3 61.5 53.3
18 Luxembourg 49.7 47.2 55.9 46.0 47.2 55.9 50.5 47.2 55.9 50.5 47.2 55.9 37.5
19 Malta 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
20 Netherlands 49.5 47.2 55.9 45.4 47.2 55.9 49.7 47.2 55.9 49.7 47.2 55.9 37.5
21 Poland 46.7 42.8 51.5 45.6 47.2 55.9 50.0 47.2 55.9 50.0 34.7 43.4 37.5
23 Romania 46.6 42.6 51.3 46.1 47.2 55.9 50.7 47.2 55.9 50.7 34.0 42.7 37.5
24 Slovakia 46.6 42.3 51.0 46.5 47.2 55.9 51.4 47.2 55.9 51.4 33.3 42.0 37.5
25 Slovenia 48.8 47.2 55.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 47.2 55.9 37.5
26 Spain 42.0 39.2 44.5 42.2 43.5 48.8 46.5 43.5 48.8 46.5 31.3 36.6 34.3
27 Sweden 46.7 44.0 52.7 43.4 47.2 55.9 46.6 47.2 55.9 46.6 38.0 46.8 37.5
28 UK 41.4 39.7 45.0 39.5 43.5 48.8 43.3 43.5 48.8 43.3 32.7 38.0 32.5

Mean 44.8 42.4 49.5 42.6 45.3 52.4 46.0 45.2 52.2 45.8 37.1 44.2 36.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.1 6.3 6.6 7.5 7.7 8.0 7.5 7.7 8.0 3.5 3.7 3.9
2 Belgium 6.5 6.6 6.8 6.3 8.1 8.3 7.9 8.1 8.3 7.9 3.7 3.9 3.4
3 Bulgaria 6.6 5.9 7.1 6.7 7.4 8.6 8.2 7.4 8.6 8.2 3.1 4.3 3.9
4 Croatia 4.2 2.6 3.0 6.9 4.0 4.5 8.3 4.0 4.5 8.3 -0.1 0.3 4.2
5 Cyprus 7.0 6.1 7.5 7.5 7.6 8.9 8.9 7.6 8.9 8.9 3.4 4.8 4.8
6 Czech Republic 6.5 6.2 6.6 6.6 7.6 8.1 8.1 7.6 8.1 8.1 3.5 3.9 3.9
7 Denmark 6.3 6.0 6.2 6.6 7.4 7.6 8.0 7.4 7.6 8.0 3.5 3.7 4.1
8 Estonia 6.3 5.2 6.9 6.9 6.6 8.3 8.3 6.6 8.3 8.3 2.5 4.2 4.2
9 Finland 6.5 6.1 6.3 7.0 7.4 7.6 8.3 7.4 7.6 8.3 3.7 3.9 4.7

10 France 7.9 7.9 8.1 7.7 9.4 9.7 9.2 9.4 9.7 9.2 5.0 5.2 4.8
11 Germany 7.3 8.8 6.7 6.6 10.4 8.3 8.2 10.4 8.3 8.2 5.7 3.6 3.5
12 Greece 6.4 6.2 6.4 6.8 7.6 7.8 8.2 7.6 7.8 8.2 3.5 3.7 4.1
13 Hungary 7.0 5.3 7.8 7.9 6.7 9.2 9.3 6.7 9.2 9.3 2.6 5.1 5.2
14 Ireland 5.4 4.7 4.8 6.9 5.7 5.8 7.9 5.7 5.8 7.9 2.7 2.9 4.9
15 Italy 5.6 4.9 5.1 6.7 6.4 6.7 8.3 6.4 6.7 8.3 2.0 2.2 3.8
16 Latvia 6.6 5.4 7.2 7.2 6.9 8.7 8.7 6.9 8.7 8.7 2.7 4.5 4.5
17 Lithuania 7.3 3.3 10.1 8.4 5.1 11.9 10.2 5.1 11.9 10.2 -0.1 6.8 5.1
18 Luxembourg 6.5 6.4 6.6 6.5 7.9 8.1 8.0 7.9 8.1 8.0 3.7 3.9 3.7
19 Malta 7.0 6.7 7.1 7.1 8.2 8.6 8.6 8.2 8.6 8.6 4.0 4.4 4.4
20 Netherlands 6.9 6.8 7.0 7.1 8.2 8.4 8.5 8.2 8.4 8.5 4.1 4.3 4.4
21 Poland 6.9 6.3 7.5 7.1 7.8 9.0 8.6 7.8 9.0 8.6 3.4 4.6 4.2
23 Romania 7.3 6.8 8.0 7.2 8.4 9.6 8.8 8.4 9.6 8.8 3.7 5.0 4.1
24 Slovakia 7.9 7.0 9.1 7.5 8.8 10.9 9.3 8.8 10.9 9.3 3.7 5.8 4.2
25 Slovenia 6.2 4.9 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.2 4.1 4.1
26 Spain 7.8 7.6 7.8 8.0 9.3 9.5 9.7 9.3 9.5 9.7 4.5 4.7 4.9
27 Sweden 6.1 5.7 5.8 6.8 7.0 7.1 8.1 7.0 7.1 8.1 3.4 3.5 4.5
28 UK 6.9 6.6 6.8 7.4 7.9 8.1 8.7 7.9 8.1 8.7 4.1 4.3 4.9

Mean 6.6 6.0 6.9 7.1 7.5 8.3 8.5 7.5 8.3 8.5 3.2 4.1 4.3

Overall Retained earnings New equity Debt
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1 Austria 30.7 30.1 30.7 31.5 34.6 35.2 36.0 34.6 35.2 36.0 21.6 22.2 23.0
2 Belgium 35.5 35.5 36.2 34.8 40.1 40.7 39.4 40.1 40.7 39.4 27.0 27.7 26.3
3 Bulgaria 35.3 33.4 36.8 35.7 37.9 41.3 40.1 37.9 41.3 40.1 25.1 28.5 27.4
4 Croatia 25.4 20.5 21.8 34.0 25.0 26.3 38.5 25.0 26.3 38.5 12.0 13.3 25.5
5 Cyprus 34.4 31.7 35.8 35.8 36.2 40.3 40.3 36.2 40.3 40.3 23.2 27.3 27.3
6 Czech Republic 32.6 31.8 33.1 33.1 36.3 37.6 37.6 36.3 37.6 37.6 23.3 24.6 24.6
7 Denmark 29.4 28.5 29.1 30.6 33.0 33.7 35.1 33.0 33.7 35.1 20.0 20.6 22.1
8 Estonia 32.2 28.6 34.0 34.0 33.2 38.5 38.5 33.2 38.5 38.5 20.1 25.5 25.5
9 Finland 27.2 25.9 26.5 29.3 30.4 31.0 33.8 30.4 31.0 33.8 17.4 18.0 20.8

10 France 39.3 39.3 40.0 38.7 43.9 44.6 43.3 43.9 44.6 43.3 30.8 31.5 30.2
11 Germany 40.0 43.9 38.3 37.8 48.4 42.8 42.3 48.4 42.8 42.3 35.4 29.8 29.3
12 Greece 31.8 30.9 31.6 32.9 35.4 36.1 37.4 35.4 36.1 37.4 22.4 23.1 24.4
13 Hungary 34.2 28.9 36.7 37.1 33.5 41.3 41.6 33.5 41.3 41.6 20.4 28.2 28.6
14 Ireland 10.7 7.3 8.0 16.9 11.8 12.5 21.4 11.8 12.5 21.4 -1.2 -0.5 8.4
15 Italy 32.9 30.9 31.6 36.2 35.4 36.1 40.8 35.4 36.1 40.8 22.4 23.1 27.7
16 Latvia 33.2 29.4 35.1 35.1 33.9 39.7 39.7 33.9 39.7 39.7 20.9 26.6 26.6
17 Lithuania 42.9 32.9 50.1 45.9 37.4 54.7 50.4 37.4 54.7 50.4 24.4 41.6 37.4
18 Luxembourg 33.6 33.4 34.0 33.6 37.9 38.5 38.1 37.9 38.5 38.1 24.9 25.5 25.1
19 Malta 34.2 33.4 34.7 34.7 37.9 39.2 39.2 37.9 39.2 39.2 24.9 26.2 26.2
20 Netherlands 33.3 32.8 33.4 33.9 37.3 38.0 38.4 37.3 38.0 38.4 24.3 24.9 25.4
21 Poland 36.2 34.3 37.8 36.6 38.8 42.3 41.2 38.8 42.3 41.2 25.8 29.3 28.1
23 Romania 39.6 38.1 41.6 39.2 42.6 46.1 43.7 42.6 46.1 43.7 29.6 33.1 30.7
24 Slovakia 44.1 42.0 47.3 43.2 46.6 51.8 47.7 46.6 51.8 47.7 33.5 38.8 34.7
25 Slovenia 31.7 27.9 33.7 33.7 32.4 38.2 38.2 32.4 38.2 38.2 19.4 25.2 25.2
26 Spain 37.4 36.9 37.5 37.9 41.4 42.1 42.5 41.4 42.1 42.5 28.4 29.0 29.4
27 Sweden 24.9 23.4 24.0 27.4 27.9 28.5 31.9 27.9 28.5 31.9 14.9 15.5 18.9
28 UK 29.9 28.8 29.4 31.6 33.3 34.0 36.1 33.3 34.0 36.1 20.3 20.9 23.1

Mean 33.1 31.1 33.6 34.5 35.7 38.2 39.0 35.7 38.2 39.0 22.6 25.2 26.0

New equity DebtOverall Retained earnings
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1 Austria 8.4 8.2 10.1 6.9 8.2 10.1 8.5 8.2 10.1 8.5 8.2 10.1 4.0
2 Belgium 7.5 6.3 8.6 7.5 8.2 10.5 9.4 8.2 10.5 9.4 2.8 5.1 4.0
3 Bulgaria 7.1 6.7 7.9 6.7 8.2 9.4 8.2 8.2 9.4 8.2 3.9 5.2 4.0
4 Croatia 6.8 6.4 10.1 4.0 8.2 11.9 4.0 8.2 11.9 4.0 3.0 6.7 4.0
5 Cyprus 8.0 6.7 10.4 6.8 8.2 11.9 8.3 8.2 11.9 8.3 3.9 7.6 4.0
6 Czech Republic 8.0 8.1 9.3 6.7 8.2 9.4 8.3 7.0 8.2 7.1 8.2 9.4 4.0
7 Denmark 8.0 6.5 10.2 7.1 8.2 11.9 8.8 8.2 11.9 8.8 3.4 7.1 4.0
8 Estonia 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
9 Finland 7.4 6.9 8.8 6.4 8.2 10.1 7.7 8.2 10.1 7.7 4.5 6.5 4.0

10 France 7.4 6.3 8.4 7.4 8.2 10.3 9.3 8.2 10.3 9.3 2.9 5.0 4.0
11 Germany 7.5 5.8 8.2 8.7 8.2 10.6 11.1 6.1 8.5 9.0 1.8 4.2 4.7
12 Greece 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
13 Hungary 8.1 7.3 11.0 6.1 8.2 11.9 7.0 8.2 11.9 7.0 5.5 9.2 4.3
14 Ireland 7.6 7.7 9.6 5.5 8.2 10.1 6.0 8.2 10.1 6.0 6.9 8.8 4.7
15 Italy 7.2 6.5 8.8 6.3 8.2 10.5 7.2 8.2 10.5 7.2 3.3 5.6 4.7
16 Latvia 8.0 6.9 10.6 6.4 8.2 11.9 7.7 8.2 11.9 7.7 4.5 8.2 4.0
17 Lithuania 9.6 8.8 12.5 7.6 8.2 11.9 7.0 14.2 17.9 13.0 8.2 11.9 7.0
18 Luxembourg 9.2 8.2 11.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 8.2 11.9 4.0
19 Malta 7.9 6.4 10.1 7.4 8.2 11.9 9.2 8.2 11.9 9.2 3.0 6.7 4.0
20 Netherlands 9.2 8.2 11.9 7.4 8.2 11.9 9.2 8.2 11.9 9.2 8.2 11.9 4.0
21 Poland 7.1 6.7 7.9 6.7 8.2 9.4 8.2 8.2 9.4 8.2 4.0 5.2 4.0
23 Romania 7.9 6.2 9.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 2.5 6.2 4.0
24 Slovakia 7.9 6.1 9.8 7.8 8.2 11.9 9.9 8.2 11.9 9.9 2.2 5.9 4.0
25 Slovenia 8.8 8.2 11.9 6.4 8.2 11.9 7.7 8.2 11.9 7.7 8.2 11.9 4.0
26 Spain 7.8 6.6 8.5 8.3 8.2 10.1 9.9 8.2 10.1 9.9 3.6 5.6 5.3
27 Sweden 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
28 UK 7.4 6.8 8.7 6.5 8.2 10.1 7.9 8.2 10.1 7.9 4.2 6.2 4.0

Mean 7.9 7.0 9.9 6.9 8.2 11.1 8.3 8.3 11.2 8.4 4.7 7.6 4.3

Overall Retained earnings New equity Debt
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1 Austria 44.2 43.5 48.8 40.2 43.5 48.8 44.3 43.5 48.8 44.3 43.5 48.8 32.5
2 Belgium 42.4 39.4 45.3 42.6 44.3 50.2 47.5 44.3 50.2 47.5 30.3 36.2 33.5
3 Bulgaria 38.7 37.5 41.0 37.7 41.7 45.2 41.9 41.7 45.2 41.9 29.7 33.2 30.0
4 Croatia 44.0 42.9 51.6 37.5 47.2 55.9 37.5 47.2 55.9 37.5 35.0 43.7 37.5
5 Cyprus 46.7 43.7 52.4 44.1 47.2 55.9 47.6 47.2 55.9 47.6 37.1 45.8 37.5
6 Czech Republic 37.6 37.7 41.6 33.5 38.1 42.0 38.6 34.4 38.2 34.9 38.1 42.0 25.1
7 Denmark 46.7 43.3 52.0 44.7 47.2 55.9 48.6 47.2 55.9 48.6 36.1 44.8 37.5
8 Estonia 46.7 44.1 52.8 43.4 47.2 55.9 46.5 47.2 55.9 46.5 38.2 46.9 37.5
9 Finland 41.4 40.1 45.4 38.8 43.5 48.8 42.2 43.5 48.8 42.2 33.8 39.0 32.5

10 France 41.9 39.0 44.6 42.0 43.9 49.5 46.9 43.9 49.5 46.9 30.0 35.5 33.0
11 Germany 36.9 31.5 38.7 40.3 38.9 46.2 47.8 32.6 39.8 41.4 19.5 26.7 28.3
12 Greece 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
13 Hungary 47.0 45.0 53.7 42.2 47.2 55.9 44.4 47.2 55.9 44.4 41.0 49.7 38.2
14 Ireland 42.1 42.3 47.6 36.5 43.5 48.8 37.7 43.5 48.8 37.7 40.0 45.3 34.2
15 Italy 41.7 39.9 45.8 39.4 44.3 50.2 41.7 44.3 50.2 41.7 31.7 37.6 35.2
16 Latvia 46.7 44.2 52.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 38.5 47.2 37.5
17 Lithuania 57.7 56.3 62.5 54.3 55.3 61.5 53.3 65.4 71.6 63.4 55.3 61.5 53.3
18 Luxembourg 49.7 47.2 55.9 46.0 47.2 55.9 50.5 47.2 55.9 50.5 47.2 55.9 37.5
19 Malta 46.7 42.9 51.6 45.4 47.2 55.9 49.7 47.2 55.9 49.7 35.0 43.7 37.5
20 Netherlands 49.5 47.2 55.9 45.4 47.2 55.9 49.7 47.2 55.9 49.7 47.2 55.9 37.5
21 Poland 38.7 37.5 41.0 37.7 41.7 45.2 41.8 41.7 45.2 41.8 29.8 33.3 30.0
23 Romania 46.6 42.6 51.3 46.1 47.2 55.9 50.7 47.2 55.9 50.7 34.0 42.7 37.5
24 Slovakia 46.6 42.3 51.0 46.5 47.2 55.9 51.4 47.2 55.9 51.4 33.3 42.0 37.5
25 Slovenia 48.8 47.2 55.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 47.2 55.9 37.5
26 Spain 42.0 39.2 44.5 42.2 43.5 48.8 46.5 43.5 48.8 46.5 31.3 36.6 34.3
27 Sweden 46.7 44.0 52.7 43.4 47.2 55.9 46.6 47.2 55.9 46.6 38.0 46.8 37.5
28 UK 41.4 39.9 45.1 39.3 43.5 48.8 42.9 43.5 48.8 42.9 33.1 38.3 32.5

Mean 44.7 42.3 49.4 42.3 45.4 52.5 45.9 45.4 52.5 45.9 36.6 43.7 35.5

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.2 6.4 6.4 7.5 7.7 7.7 7.5 7.7 7.7 3.7 3.9 3.9
2 Belgium 6.5 6.6 6.8 6.1 8.1 8.3 7.6 8.1 8.3 7.6 3.9 4.1 3.4
3 Bulgaria 6.5 5.9 7.0 6.5 7.3 8.4 7.9 7.3 8.4 7.9 3.3 4.4 4.0
4 Croatia 4.1 2.9 2.9 6.7 4.2 4.2 8.0 4.2 4.2 8.0 0.4 0.4 4.2
5 Cyprus 6.9 6.3 7.2 7.2 7.6 8.5 8.5 7.6 8.5 8.5 3.8 4.8 4.8
6 Czech Republic 6.3 5.9 6.6 6.6 7.2 7.9 7.9 7.2 7.9 7.9 3.4 4.1 4.1
7 Denmark 6.3 6.1 6.3 6.5 7.4 7.6 7.8 7.4 7.6 7.8 3.7 3.9 4.1
8 Estonia 6.2 3.7 7.5 7.5 5.0 8.8 8.8 5.0 8.8 8.8 1.2 5.0 5.0
9 Finland 6.6 6.3 6.5 7.0 7.5 7.7 8.2 7.5 7.7 8.2 4.0 4.2 4.7

10 France 7.7 7.8 8.0 7.5 9.2 9.4 8.9 9.2 9.4 8.9 5.1 5.3 4.9
11 Germany 7.3 8.8 6.8 6.4 10.4 8.3 7.9 10.4 8.3 7.9 5.9 3.9 3.5
12 Greece 6.5 6.3 6.4 6.9 7.6 7.8 8.2 7.6 7.8 8.2 3.8 3.9 4.4
13 Hungary 6.9 5.5 7.6 7.7 6.8 8.9 9.0 6.8 8.9 9.0 3.0 5.1 5.2
14 Ireland 5.4 4.7 4.9 6.7 5.7 5.8 7.7 5.7 5.8 7.7 2.9 3.1 4.9
15 Italy 5.3 4.6 4.8 6.5 6.1 6.3 8.0 6.1 6.3 8.0 1.9 2.1 3.8
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.5 6.5 5.1
18 Luxembourg 6.5 6.5 6.7 6.3 7.9 8.1 7.7 7.9 8.1 7.7 3.9 4.1 3.7
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.9 6.8 7.0 6.9 8.2 8.4 8.3 8.2 8.4 8.3 4.3 4.5 4.4
21 Poland 6.7 6.0 7.1 6.9 7.3 8.5 8.3 7.3 8.5 8.3 3.5 4.6 4.4
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.7 5.7 7.5 7.0 7.1 8.9 8.4 7.1 8.9 8.4 3.1 4.8 4.3
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 5.0 4.9
27 Sweden 6.1 5.8 5.9 6.7 7.0 7.1 7.9 7.0 7.1 7.9 3.6 3.7 4.5
28 UK 6.8 6.5 6.7 7.1 7.8 8.0 8.4 7.8 8.0 8.4 4.2 4.4 4.8

Mean 6.5 5.9 6.7 6.9 7.2 8.1 8.3 7.2 8.1 8.3 3.4 4.2 4.4

Overall Retained earnings New equity Debt
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1 Austria 30.7 30.2 30.9 30.9 34.5 35.2 35.2 34.5 35.2 35.2 22.3 22.9 22.9
2 Belgium 35.5 35.7 36.4 34.3 40.0 40.7 38.6 40.0 40.7 38.6 27.8 28.4 26.3
3 Bulgaria 33.9 32.1 35.5 34.1 36.3 39.7 38.3 36.3 39.7 38.3 24.3 27.7 26.3
4 Croatia 23.6 19.4 19.5 31.7 23.7 23.8 36.0 23.7 23.8 36.0 11.5 11.6 23.8
5 Cyprus 32.6 30.5 33.6 33.6 34.8 37.9 37.9 34.8 37.9 37.9 22.6 25.6 25.6
6 Czech Republic 30.7 29.3 31.4 31.4 33.6 35.7 35.7 33.6 35.7 35.7 21.3 23.4 23.4
7 Denmark 29.3 28.7 29.3 30.0 33.0 33.6 34.3 33.0 33.6 34.3 20.7 21.3 22.0
8 Estonia 30.3 22.1 34.4 34.4 26.4 38.7 38.7 26.4 38.7 38.7 14.1 26.4 26.4
9 Finland 28.2 27.2 27.8 29.6 31.5 32.1 33.9 31.5 32.1 33.9 19.3 19.9 21.6

10 France 37.5 37.5 38.1 36.9 41.8 42.4 41.2 41.8 42.4 41.2 29.5 30.1 28.8
11 Germany 39.9 44.0 38.4 37.2 48.3 42.7 41.5 48.3 42.7 41.5 36.1 30.5 29.2
12 Greece 31.9 31.1 31.7 33.0 35.4 36.0 37.3 35.4 36.0 37.3 23.1 23.7 25.1
13 Hungary 32.9 28.2 35.2 35.4 32.5 39.5 39.7 32.5 39.5 39.7 20.2 27.2 27.5
14 Ireland 10.6 7.5 8.1 16.3 11.8 12.4 20.6 11.8 12.4 20.6 -0.5 0.1 8.4
15 Italy 32.2 30.1 30.7 35.6 34.4 35.0 39.9 34.4 35.0 39.9 22.1 22.8 27.7
16 Latvia 31.3 28.2 32.9 32.9 32.5 37.2 37.2 32.5 37.2 37.2 20.2 24.9 24.9
17 Lithuania 39.9 30.4 46.5 42.7 34.7 50.8 47.0 34.7 50.8 47.0 22.5 38.5 34.7
18 Luxembourg 33.6 33.5 34.2 33.0 37.8 38.5 37.3 37.8 38.5 37.3 25.6 26.2 25.0
19 Malta 32.4 32.3 32.4 32.4 36.6 36.7 36.7 36.6 36.7 36.7 24.4 24.5 24.5
20 Netherlands 33.3 33.0 33.6 33.3 37.3 37.9 37.6 37.3 37.9 37.6 25.0 25.6 25.3
21 Poland 33.0 30.8 34.3 33.7 35.1 38.6 38.0 35.1 38.6 38.0 22.9 26.4 25.7
23 Romania 31.3 28.1 32.9 32.9 32.4 37.2 37.2 32.4 37.2 37.2 20.2 24.9 24.9
24 Slovakia 34.9 31.9 37.1 35.6 36.2 41.4 39.9 36.2 41.4 39.9 23.9 29.2 27.6
25 Slovenia 30.7 27.3 32.6 32.2 31.6 36.9 36.5 31.6 36.9 36.5 19.4 24.6 24.2
26 Spain 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.1 29.7 29.4
27 Sweden 24.8 23.5 24.2 26.8 27.8 28.5 31.1 27.8 28.5 31.1 15.6 16.2 18.8
28 UK 29.7 28.8 29.4 30.8 33.1 33.7 35.1 33.1 33.7 35.1 20.8 21.4 22.8

Mean 31.6 29.6 32.2 32.9 33.9 36.5 37.2 33.9 36.5 37.2 21.6 24.2 24.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.1
2 Belgium 6.6 6.4 6.6 7.0 7.9 8.1 8.5 7.9 8.1 8.5 3.5 3.7 4.1
3 Bulgaria 7.0 6.5 7.7 6.6 7.9 9.1 8.0 7.9 9.1 8.0 4.0 5.2 4.1
4 Croatia 6.7 6.2 9.8 4.1 7.9 11.5 4.1 7.9 11.5 4.1 2.9 6.5 4.1
5 Cyprus 7.8 6.4 10.0 6.8 7.9 11.5 8.3 7.9 11.5 8.3 3.7 7.3 4.1
6 Czech Republic 7.8 7.8 9.0 6.4 7.9 9.1 7.8 7.1 8.3 7.0 7.9 9.1 4.1
7 Denmark 6.6 6.7 6.7 6.3 7.9 7.9 7.5 7.9 7.9 7.5 4.5 4.5 4.1
8 Estonia 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.9 16.5 12.0 7.9 11.5 7.0
9 Finland 6.6 6.8 6.8 6.1 7.9 7.9 7.2 7.9 7.9 7.2 4.8 4.8 4.1

10 France 6.6 6.5 6.6 6.8 7.9 8.0 8.2 7.9 8.0 8.2 3.8 3.9 4.1
11 Germany 6.7 5.9 6.2 7.9 7.9 8.2 9.9 6.2 6.5 8.2 2.7 3.0 4.7
12 Greece 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.1 4.1
13 Hungary 7.9 7.0 10.6 6.1 7.9 11.5 7.0 7.9 11.5 7.0 5.3 8.9 4.4
14 Ireland 6.8 7.5 7.5 5.3 7.9 7.9 5.7 7.9 7.9 5.7 6.8 6.8 4.6
15 Italy 6.3 6.5 6.7 5.7 7.9 8.1 6.3 7.9 8.1 6.3 3.9 4.1 4.7
16 Latvia 7.8 6.6 10.2 6.4 7.9 11.5 7.7 7.9 11.5 7.7 4.3 7.9 4.1
17 Lithuania 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.4 16.0 11.5 7.9 11.5 7.0
18 Luxembourg 7.5 7.9 7.9 6.7 7.9 7.9 8.1 7.9 7.9 8.1 7.9 7.9 4.1
19 Malta 7.8 6.2 9.8 7.4 7.9 11.5 9.1 7.9 11.5 9.1 2.9 6.5 4.1
20 Netherlands 7.5 7.9 7.9 6.6 7.9 7.9 7.9 7.9 7.9 7.9 7.9 7.9 4.1
21 Poland 7.0 6.6 7.8 6.4 7.9 9.1 7.7 7.9 9.1 7.7 4.3 5.5 4.1
23 Romania 7.0 6.9 8.1 6.1 7.9 9.1 7.1 7.9 9.1 7.1 4.9 6.1 4.1
24 Slovakia 7.8 6.4 10.0 6.8 7.9 11.5 8.3 7.9 11.5 8.3 3.7 7.3 4.1
25 Slovenia 8.6 7.9 11.5 6.4 7.9 11.5 7.7 7.9 11.5 7.7 7.9 11.5 4.1
26 Spain 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.2
27 Sweden 6.6 6.9 6.9 5.9 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.1
28 UK 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.7 4.7 4.1

Mean 7.3 7.0 8.4 6.5 7.9 9.3 7.6 8.2 9.6 7.9 5.2 6.6 4.4

Overall Retained earnings New equity Debt
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1 Austria 34.3 35.8 35.8 31.2 35.8 35.8 35.4 35.8 35.8 35.4 35.8 35.8 23.5
2 Belgium 32.6 31.7 32.4 33.6 36.6 37.3 38.5 36.6 37.3 38.5 22.6 23.3 24.5
3 Bulgaria 37.0 35.7 39.2 36.0 39.7 43.2 40.0 39.7 43.2 40.0 28.4 31.9 28.7
4 Croatia 42.6 41.3 50.0 36.4 45.6 54.3 36.4 45.6 54.3 36.4 33.4 42.1 36.4
5 Cyprus 45.3 42.1 50.8 43.0 45.6 54.3 46.5 45.6 54.3 46.5 35.5 44.2 36.4
6 Czech Republic 36.9 37.1 40.8 32.7 37.3 41.0 37.0 34.9 38.6 34.6 37.3 41.0 25.5
7 Denmark 31.5 31.9 31.9 30.8 35.8 35.8 34.7 35.8 35.8 34.7 24.6 24.6 23.5
8 Estonia 55.7 54.1 60.6 52.5 53.2 59.7 51.6 62.3 68.7 60.6 53.2 59.7 51.6
9 Finland 31.5 32.3 32.3 30.1 35.8 35.8 33.6 35.8 35.8 33.6 25.7 25.7 23.5

10 France 32.0 31.5 31.9 32.5 36.1 36.5 37.1 36.1 36.5 37.1 23.0 23.3 24.0
11 Germany 25.2 22.4 23.4 29.8 29.8 30.9 37.3 23.5 24.5 30.9 10.4 11.4 17.8
12 Greece 31.5 31.5 31.5 31.4 35.8 35.8 35.7 35.8 35.8 35.7 23.6 23.6 23.5
13 Hungary 45.5 43.4 52.1 41.1 45.6 54.3 43.3 45.6 54.3 43.3 39.3 48.0 37.1
14 Ireland 32.2 34.6 34.6 27.5 35.8 35.8 28.7 35.8 35.8 28.7 32.3 32.3 25.3
15 Italy 31.6 32.2 32.9 29.7 36.6 37.3 31.5 36.6 37.3 31.5 24.0 24.7 26.3
16 Latvia 45.3 42.6 51.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 36.9 45.6 36.4
17 Lithuania 55.1 53.4 60.1 51.7 52.6 59.3 50.9 61.0 67.6 59.3 52.6 59.3 50.9
18 Luxembourg 34.5 35.8 35.8 32.0 35.8 35.8 36.6 35.8 35.8 36.6 35.8 35.8 23.5
19 Malta 45.2 41.3 50.0 44.3 45.6 54.3 48.6 45.6 54.3 48.6 33.4 42.1 36.4
20 Netherlands 34.3 35.8 35.8 31.4 35.8 35.8 35.7 35.8 35.8 35.7 35.8 35.8 23.5
21 Poland 37.0 36.0 39.5 35.5 39.7 43.2 39.1 39.7 43.2 39.1 29.2 32.7 28.7
23 Romania 37.1 36.7 40.2 34.4 39.7 43.2 37.4 39.7 43.2 37.4 31.0 34.5 28.7
24 Slovakia 45.3 42.1 50.8 43.0 45.6 54.3 46.5 45.6 54.3 46.5 35.5 44.2 36.4
25 Slovenia 47.3 45.6 54.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 45.6 54.3 36.4
26 Spain 32.1 31.5 31.5 33.3 35.8 35.8 37.5 35.8 35.8 37.5 23.6 23.6 25.4
27 Sweden 31.5 32.6 32.6 29.5 35.8 35.8 32.7 35.8 35.8 32.7 26.6 26.6 23.5
28 UK 31.5 32.1 32.1 30.3 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.5

Mean 37.8 37.1 40.5 35.8 39.9 43.3 39.1 40.2 43.6 39.4 31.9 35.2 29.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.7 6.7 6.8 8.0 8.0 8.1 8.0 8.0 8.1 4.3 4.3 4.4
2 Belgium 6.5 6.7 6.7 6.1 8.1 8.1 7.5 8.1 8.1 7.5 4.0 4.0 3.4
3 Bulgaria 6.2 5.5 6.6 6.6 6.8 7.9 7.9 6.8 7.9 7.9 3.1 4.2 4.2
4 Croatia 6.4 5.1 7.1 7.1 6.4 8.4 8.4 6.4 8.4 8.4 2.6 4.6 4.6
5 Cyprus 6.9 6.2 7.3 7.3 7.5 8.6 8.6 7.5 8.6 8.6 3.7 4.8 4.8
6 Czech Republic 6.3 5.9 6.6 6.6 7.2 7.9 7.9 7.2 7.9 7.9 3.4 4.1 4.1
7 Denmark 6.2 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.3
8 Estonia 6.2 3.7 7.5 7.5 5.0 8.8 8.8 5.0 8.8 8.8 1.2 5.0 5.0
9 Finland 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.7

10 France 7.7 7.7 7.7 7.5 9.1 9.1 8.9 9.1 9.1 8.9 5.2 5.2 5.0
11 Germany 7.1 7.0 7.0 7.3 8.4 8.4 8.7 8.4 8.4 8.7 4.4 4.4 4.6
12 Greece 6.4 6.3 6.3 6.6 7.6 7.6 7.9 7.6 7.6 7.9 3.8 3.8 4.1
13 Hungary 6.9 5.5 7.6 7.7 6.8 8.9 9.0 6.8 8.9 9.0 3.0 5.1 5.2
14 Ireland 5.4 4.8 4.8 6.7 5.7 5.7 7.6 5.7 5.7 7.6 3.0 3.0 4.9
15 Italy 5.3 4.7 4.7 6.5 6.1 6.1 7.9 6.1 6.1 7.9 2.1 2.1 3.9
16 Latvia 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
17 Lithuania 7.0 3.5 9.4 8.0 5.1 11.0 9.6 5.1 11.0 9.6 0.5 6.5 5.1
18 Luxembourg 6.5 6.5 6.5 6.3 7.9 7.9 7.7 7.9 7.9 7.7 4.0 4.0 3.7
19 Malta 6.9 6.9 6.9 6.9 8.2 8.2 8.2 8.2 8.2 8.2 4.4 4.4 4.4
20 Netherlands 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.2 4.2 4.2
21 Poland 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.4 4.4 4.4
23 Romania 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.7 5.7 7.5 7.0 7.1 8.9 8.4 7.1 8.9 8.4 3.1 4.8 4.3
25 Slovenia 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
26 Spain 7.7 7.7 7.7 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.8 4.8 4.9
27 Sweden 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
28 UK 6.7 6.6 6.6 7.1 7.8 7.8 8.3 7.8 7.8 8.3 4.3 4.3 4.8

Mean 6.5 5.9 6.8 6.9 7.2 8.1 8.3 7.2 8.1 8.3 3.4 4.3 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 31.0 31.0 31.4 35.3 35.3 35.7 35.3 35.3 35.7 23.1 23.1 23.5
2 Belgium 34.5 35.0 35.0 33.3 39.3 39.3 37.6 39.3 39.3 37.6 27.1 27.1 25.3
3 Bulgaria 30.4 28.1 31.6 31.6 32.3 35.8 35.8 32.3 35.8 35.8 20.3 23.7 23.7
4 Croatia 30.9 26.5 33.1 33.1 30.8 37.4 37.4 30.8 37.4 37.4 18.6 25.2 25.2
5 Cyprus 32.5 30.1 33.6 33.6 34.4 37.9 37.9 34.4 37.9 37.9 22.2 25.7 25.7
6 Czech Republic 30.7 29.3 31.4 31.4 33.6 35.7 35.7 33.6 35.7 35.7 21.3 23.4 23.4
7 Denmark 26.8 26.2 26.2 28.0 30.5 30.5 32.3 30.5 30.5 32.3 18.2 18.2 20.0
8 Estonia 30.3 22.1 34.4 34.4 26.4 38.7 38.7 26.4 38.7 38.7 14.1 26.4 26.4
9 Finland 27.2 26.4 26.4 28.6 30.7 30.7 32.9 30.7 30.7 32.9 18.5 18.5 20.6

10 France 35.8 35.9 35.9 35.5 40.2 40.2 39.8 40.2 40.2 39.8 27.9 27.9 27.5
11 Germany 35.8 35.5 35.5 36.3 39.8 39.8 40.6 39.8 39.8 40.6 27.6 27.6 28.4
12 Greece 30.7 30.4 30.4 31.2 34.7 34.7 35.5 34.7 34.7 35.5 22.4 22.4 23.3
13 Hungary 32.5 27.9 34.6 35.1 32.2 38.9 39.4 32.2 38.9 39.4 19.9 26.6 27.1
14 Ireland 9.2 6.3 6.3 15.1 10.6 10.6 19.4 10.6 10.6 19.4 -1.7 -1.7 7.1
15 Italy 30.6 28.8 28.8 34.2 33.1 33.1 38.5 33.1 33.1 38.5 20.9 20.9 26.2
16 Latvia 31.3 28.2 32.9 32.9 32.5 37.2 37.2 32.5 37.2 37.2 20.2 24.9 24.9
17 Lithuania 39.9 30.4 46.5 42.7 34.7 50.8 47.0 34.7 50.8 47.0 22.5 38.5 34.7
18 Luxembourg 32.6 32.9 32.9 32.1 37.2 37.2 36.4 37.2 37.2 36.4 24.9 24.9 24.1
19 Malta 32.4 32.3 32.4 32.4 36.6 36.7 36.7 36.6 36.7 36.7 24.4 24.5 24.5
20 Netherlands 31.5 31.5 31.5 31.5 35.8 35.8 35.8 35.8 35.8 35.8 23.5 23.5 23.6
21 Poland 31.3 29.0 32.5 32.5 33.3 36.8 36.8 33.3 36.8 36.8 21.1 24.5 24.5
23 Romania 31.3 28.1 32.9 32.9 32.4 37.2 37.2 32.4 37.2 37.2 20.2 24.9 24.9
24 Slovakia 34.9 31.9 37.1 35.6 36.2 41.4 39.9 36.2 41.4 39.9 23.9 29.2 27.6
25 Slovenia 30.7 27.3 32.6 32.2 31.6 36.9 36.5 31.6 36.9 36.5 19.4 24.6 24.2
26 Spain 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.5 28.5 28.6
27 Sweden 23.1 22.0 22.0 25.3 26.3 26.3 29.6 26.3 26.3 29.6 14.0 14.0 17.3
28 UK 28.7 28.1 28.1 29.9 32.4 32.4 34.2 32.4 32.4 34.2 20.1 20.1 21.9

Mean 30.9 28.8 31.6 32.2 33.1 35.8 36.5 33.1 35.8 36.5 20.8 23.6 24.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.4 7.9 7.9 6.5 7.9 7.9 7.8 7.9 7.9 7.8 7.9 7.9 4.1
2 Belgium 6.6 6.4 6.6 7.0 7.9 8.1 8.5 7.9 8.1 8.5 3.5 3.7 4.1
3 Bulgaria 7.0 6.7 7.9 6.3 7.9 9.1 7.5 7.9 9.1 7.5 4.5 5.7 4.1
4 Croatia 7.8 6.9 10.5 6.0 7.9 11.5 7.0 7.9 11.5 7.0 5.0 8.6 4.1
5 Cyprus 7.8 6.5 10.1 6.7 7.9 11.5 8.1 7.9 11.5 8.1 3.9 7.5 4.1
6 Czech Republic 7.8 7.8 9.0 6.4 7.9 9.1 7.8 7.1 8.3 7.0 7.9 9.1 4.1
7 Denmark 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.7 4.7 4.1
8 Estonia 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.9 16.5 12.0 7.9 11.5 7.0
9 Finland 6.6 6.8 6.8 6.1 7.9 7.9 7.2 7.9 7.9 7.2 4.8 4.8 4.1

10 France 6.6 6.5 6.6 6.7 7.9 8.0 8.1 7.9 8.0 8.1 3.9 4.0 4.1
11 Germany 6.9 6.6 6.8 7.1 7.9 8.1 8.4 7.9 8.1 8.4 4.3 4.5 4.8
12 Greece 6.6 6.6 6.6 6.6 7.9 7.9 7.9 7.9 7.9 7.9 4.1 4.1 4.1
13 Hungary 7.1 7.1 8.3 5.7 7.9 9.1 6.5 7.9 9.1 6.5 5.7 6.9 4.3
14 Ireland 6.8 7.5 7.5 5.3 7.9 7.9 5.7 7.9 7.9 5.7 6.8 6.8 4.6
15 Italy 6.3 6.5 6.7 5.7 7.9 8.1 6.3 7.9 8.1 6.3 4.0 4.2 4.7
16 Latvia 7.8 6.6 10.2 6.4 7.9 11.5 7.7 7.9 11.5 7.7 4.3 7.9 4.1
17 Lithuania 9.3 8.4 12.0 7.5 7.9 11.5 7.0 12.4 16.0 11.5 7.9 11.5 7.0
18 Luxembourg 7.5 7.9 7.9 6.7 7.9 7.9 8.1 7.9 7.9 8.1 7.9 7.9 4.1
19 Malta 7.8 6.2 9.8 7.4 7.9 11.5 9.1 7.9 11.5 9.1 2.9 6.5 4.1
20 Netherlands 7.5 7.9 7.9 6.6 7.9 7.9 7.9 7.9 7.9 7.9 7.9 7.9 4.1
21 Poland 7.0 6.7 7.9 6.3 7.9 9.1 7.5 7.9 9.1 7.5 4.5 5.7 4.1
23 Romania 7.0 6.9 8.1 6.1 7.9 9.1 7.1 7.9 9.1 7.1 4.9 6.1 4.1
24 Slovakia 7.8 6.4 10.0 6.8 7.9 11.5 8.3 7.9 11.5 8.3 3.7 7.3 4.1
25 Slovenia 8.6 7.9 11.5 6.4 7.9 11.5 7.7 7.9 11.5 7.7 7.9 11.5 4.1
26 Spain 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.2
27 Sweden 6.6 6.9 6.9 5.9 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.1
28 UK 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.7 4.7 4.1

Mean 7.3 7.0 8.4 6.5 7.9 9.2 7.6 8.2 9.5 7.9 5.4 6.7 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 34.3 35.8 35.8 31.2 35.8 35.8 35.4 35.8 35.8 35.4 35.8 35.8 23.5
2 Belgium 32.6 31.7 32.4 33.6 36.6 37.3 38.5 36.6 37.3 38.5 22.6 23.3 24.5
3 Bulgaria 37.0 36.3 39.8 35.0 39.7 43.2 38.4 39.7 43.2 38.4 29.9 33.4 28.7
4 Croatia 45.3 43.2 51.9 40.9 45.6 54.3 43.3 45.6 54.3 43.3 38.6 47.3 36.4
5 Cyprus 45.2 42.2 50.9 42.7 45.6 54.3 46.1 45.6 54.3 46.1 35.8 44.5 36.4
6 Czech Republic 36.9 37.1 40.8 32.7 37.3 41.0 37.0 34.9 38.6 34.6 37.3 41.0 25.5
7 Denmark 31.5 32.1 32.1 30.3 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.5
8 Estonia 55.7 54.1 60.6 52.5 53.2 59.7 51.6 62.3 68.7 60.6 53.2 59.7 51.6
9 Finland 31.5 32.3 32.3 30.1 35.8 35.8 33.6 35.8 35.8 33.6 25.7 25.7 23.5

10 France 32.0 31.7 32.0 32.3 36.1 36.4 36.7 36.1 36.4 36.7 23.4 23.8 24.0
11 Germany 33.3 32.5 33.2 34.2 36.5 37.2 38.2 36.5 37.2 38.2 25.1 25.8 26.8
12 Greece 31.5 31.5 31.5 31.4 35.8 35.8 35.7 35.8 35.8 35.7 23.6 23.6 23.5
13 Hungary 37.3 37.5 41.0 33.3 39.7 43.2 35.5 39.7 43.2 35.5 33.4 36.9 29.2
14 Ireland 32.2 34.6 34.6 27.5 35.8 35.8 28.7 35.8 35.8 28.7 32.3 32.3 25.3
15 Italy 31.7 32.3 33.0 29.7 36.6 37.3 31.6 36.6 37.3 31.6 24.3 25.0 26.3
16 Latvia 45.3 42.6 51.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 36.9 45.6 36.4
17 Lithuania 55.1 53.4 60.1 51.7 52.6 59.3 50.9 61.0 67.6 59.3 52.6 59.3 50.9
18 Luxembourg 34.5 35.8 35.8 32.0 35.8 35.8 36.6 35.8 35.8 36.6 35.8 35.8 23.5
19 Malta 45.2 41.3 50.0 44.3 45.6 54.3 48.6 45.6 54.3 48.6 33.4 42.1 36.4
20 Netherlands 34.3 35.8 35.8 31.4 35.8 35.8 35.7 35.8 35.8 35.7 35.8 35.8 23.5
21 Poland 37.0 36.3 39.8 35.0 39.7 43.2 38.4 39.7 43.2 38.4 29.9 33.4 28.7
23 Romania 37.1 36.7 40.2 34.4 39.7 43.2 37.4 39.7 43.2 37.4 31.0 34.5 28.7
24 Slovakia 45.3 42.1 50.8 43.0 45.6 54.3 46.5 45.6 54.3 46.5 35.5 44.2 36.4
25 Slovenia 47.3 45.6 54.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 45.6 54.3 36.4
26 Spain 32.1 31.5 31.5 33.3 35.8 35.8 37.5 35.8 35.8 37.5 23.6 23.6 25.4
27 Sweden 31.5 32.7 32.7 29.3 35.8 35.8 32.4 35.8 35.8 32.4 26.8 26.8 23.5
28 UK 31.5 32.1 32.1 30.3 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.5

Mean 37.9 37.4 40.6 35.8 40.0 43.1 39.0 40.5 43.7 39.5 32.5 35.7 29.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.7 6.7 6.6 7.9 7.9 7.8 7.9 7.9 7.8 4.4 4.4 4.3
2 Belgium 6.5 6.8 6.8 5.9 8.1 8.1 7.3 8.1 8.1 7.3 4.3 4.3 3.4
3 Bulgaria 6.1 5.3 6.5 6.5 6.5 7.7 7.7 6.5 7.7 7.7 3.1 4.3 4.3
4 Croatia 6.3 5.2 6.9 6.9 6.4 8.1 8.1 6.4 8.1 8.1 3.0 4.7 4.7
5 Cyprus 6.8 6.3 7.0 7.0 7.5 8.2 8.2 7.5 8.2 8.2 4.1 4.8 4.8
6 Czech Republic 6.2 6.0 6.4 6.3 7.2 7.6 7.5 7.2 7.6 7.5 3.7 4.1 4.1
7 Denmark 6.2 6.1 6.1 6.4 7.3 7.3 7.6 7.3 7.3 7.6 4.0 4.0 4.3
8 Estonia 6.1 3.8 7.2 7.2 5.0 8.4 8.4 5.0 8.4 8.4 1.6 5.0 5.0
9 Finland 6.5 6.4 6.4 6.8 7.5 7.5 7.9 7.5 7.5 7.9 4.3 4.3 4.7

10 France 7.6 7.6 7.6 7.4 8.9 8.9 8.7 8.9 8.9 8.7 5.3 5.3 5.1
11 Germany 7.1 7.1 7.1 7.1 8.4 8.4 8.4 8.4 8.4 8.4 4.6 4.6 4.6
12 Greece 6.4 6.4 6.4 6.4 7.6 7.6 7.6 7.6 7.6 7.6 4.1 4.1 4.1
13 Hungary 6.8 5.6 7.3 7.5 6.8 8.5 8.7 6.8 8.5 8.7 3.3 5.1 5.2
14 Ireland 5.6 5.1 5.1 6.7 6.0 6.0 7.6 6.0 6.0 7.6 3.3 3.3 4.9
15 Italy 6.6 6.7 6.7 6.4 8.0 8.0 7.7 8.0 8.0 7.7 4.2 4.2 3.9
16 Latvia 6.4 5.4 6.9 6.9 6.6 8.1 8.1 6.6 8.1 8.1 3.2 4.7 4.7
17 Lithuania 6.4 4.5 7.8 7.1 5.8 9.1 8.4 5.8 9.1 8.4 2.0 5.3 4.6
18 Luxembourg 6.0 5.9 5.9 6.2 7.1 7.1 7.4 7.1 7.1 7.4 3.8 3.8 4.1
19 Malta 6.9 6.9 6.9 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.6 4.6 4.4
20 Netherlands 6.6 6.7 6.7 6.5 7.9 7.9 7.7 7.9 7.9 7.7 4.4 4.4 4.2
21 Poland 6.5 5.9 7.0 6.7 7.1 8.2 8.0 7.1 8.2 8.0 3.6 4.7 4.4
23 Romania 6.4 5.7 6.8 6.8 6.9 8.0 8.0 6.9 8.0 8.0 3.5 4.6 4.6
24 Slovakia 6.5 5.5 7.1 6.7 6.8 8.4 8.0 6.8 8.4 8.0 3.1 4.8 4.4
25 Slovenia 6.1 5.1 6.7 6.4 6.4 8.0 7.7 6.4 8.0 7.7 2.8 4.4 4.1
26 Spain 7.7 7.8 7.8 7.6 9.3 9.3 9.0 9.3 9.3 9.0 5.1 5.1 4.9
27 Sweden 6.0 5.8 5.8 6.5 6.9 6.9 7.6 6.9 6.9 7.6 3.8 3.8 4.5
28 UK 6.9 6.8 6.8 7.1 8.0 8.0 8.3 8.0 8.0 8.3 4.7 4.7 5.0

Mean 6.5 6.0 6.8 6.8 7.3 8.0 8.0 7.3 8.0 8.0 3.8 4.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.0 31.2 31.2 30.8 35.2 35.2 34.8 35.2 35.2 34.8 23.7 23.7 23.3
2 Belgium 34.5 35.4 35.4 32.9 39.4 39.4 36.9 39.4 39.4 36.9 27.9 27.9 25.4
3 Bulgaria 28.5 25.6 29.9 29.9 29.6 33.9 33.9 29.6 33.9 33.9 18.3 22.5 22.5
4 Croatia 29.2 25.4 31.1 31.1 29.4 35.1 35.1 29.4 35.1 35.1 17.9 23.6 23.6
5 Cyprus 30.7 29.3 31.5 31.5 33.3 35.5 35.5 33.3 35.5 35.5 21.8 24.0 24.0
6 Czech Republic 29.4 28.5 29.9 29.7 32.5 33.9 33.7 32.5 33.9 33.7 21.1 22.4 22.2
7 Denmark 26.8 26.5 26.5 27.5 30.5 30.5 31.5 30.5 30.5 31.5 19.0 19.0 20.0
8 Estonia 28.4 20.8 32.2 32.2 24.8 36.2 36.2 24.8 36.2 36.2 13.3 24.8 24.8
9 Finland 27.2 26.7 26.7 28.1 30.7 30.7 32.1 30.7 30.7 32.1 19.3 19.3 20.6

10 France 34.9 35.2 35.2 34.3 39.3 39.3 38.4 39.3 39.3 38.4 27.7 27.7 26.8
11 Germany 35.8 35.8 35.8 35.9 39.8 39.8 39.9 39.8 39.8 39.9 28.3 28.3 28.4
12 Greece 30.7 30.7 30.7 30.7 34.7 34.7 34.7 34.7 34.7 34.7 23.2 23.2 23.2
13 Hungary 30.7 26.7 32.5 33.0 30.7 36.5 37.0 30.7 36.5 37.0 19.2 25.0 25.5
14 Ireland 12.2 9.9 9.9 16.9 13.9 13.9 20.9 13.9 13.9 20.9 2.4 2.4 9.4
15 Italy 34.3 34.7 34.7 33.7 38.7 38.7 37.7 38.7 38.7 37.7 27.2 27.2 26.2
16 Latvia 29.4 26.2 31.1 31.1 30.2 35.1 35.1 30.2 35.1 35.1 18.7 23.6 23.6
17 Lithuania 34.0 28.1 38.2 35.9 32.1 42.2 39.9 32.1 42.2 39.9 20.6 30.7 28.4
18 Luxembourg 26.5 26.2 26.2 27.1 30.2 30.2 31.1 30.2 30.2 31.1 18.7 18.7 19.6
19 Malta 32.2 32.5 32.5 31.8 36.5 36.5 35.8 36.5 36.5 35.8 25.0 25.0 24.3
20 Netherlands 31.0 31.2 31.2 30.7 35.2 35.2 34.7 35.2 35.2 34.7 23.8 23.8 23.2
21 Poland 31.4 29.3 32.8 32.0 33.3 36.8 36.0 33.3 36.8 36.0 21.8 25.3 24.6
23 Romania 29.6 27.2 30.9 30.9 31.2 34.9 34.9 31.2 34.9 34.9 19.7 23.4 23.4
24 Slovakia 31.9 28.8 34.0 32.9 32.8 38.0 36.9 32.8 38.0 36.9 21.3 26.5 25.4
25 Slovenia 30.7 27.6 32.9 31.7 31.6 36.9 35.7 31.6 36.9 35.7 20.2 25.4 24.2
26 Spain 36.5 36.8 36.8 36.1 40.8 40.8 40.1 40.8 40.8 40.1 29.3 29.3 28.6
27 Sweden 23.1 22.3 22.3 24.8 26.3 26.3 28.8 26.3 26.3 28.8 14.8 14.8 17.3
28 UK 29.2 28.9 28.9 29.9 32.9 32.9 34.0 32.9 32.9 34.0 21.4 21.4 22.4

Mean 30.0 28.4 30.8 30.8 32.4 34.8 34.9 32.4 34.8 34.9 20.9 23.3 23.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.2 7.6 7.6 6.5 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.2
2 Belgium 6.5 6.1 6.3 7.0 7.6 7.8 8.5 7.6 7.8 8.5 3.4 3.6 4.2
3 Bulgaria 6.8 6.7 7.9 6.0 7.6 8.8 6.9 7.6 8.8 6.9 4.9 6.1 4.2
4 Croatia 7.6 6.7 10.1 6.0 7.6 11.1 7.0 7.6 11.1 7.0 4.9 8.3 4.2
5 Cyprus 7.6 6.2 9.7 6.7 7.6 11.1 8.1 7.6 11.1 8.1 3.7 7.2 4.1
6 Czech Republic 7.6 7.5 8.7 6.5 7.6 8.8 7.8 6.9 8.0 7.0 7.6 8.8 4.2
7 Denmark 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2
8 Estonia 9.1 8.1 11.6 7.5 7.6 11.1 7.0 12.5 16.0 11.8 7.6 11.1 7.0
9 Finland 6.4 6.6 6.6 6.2 7.6 7.6 7.2 7.6 7.6 7.2 4.6 4.6 4.2

10 France 6.5 6.3 6.5 6.7 7.6 7.8 8.0 7.6 7.8 8.0 3.9 4.1 4.2
11 Germany 6.7 6.4 6.6 7.2 7.6 7.8 8.4 7.6 7.8 8.4 4.1 4.4 4.9
12 Greece 6.5 6.3 6.7 6.7 7.6 8.0 8.0 7.6 8.0 8.0 3.9 4.2 4.2
13 Hungary 6.9 6.9 8.1 5.8 7.6 8.8 6.5 7.6 8.8 6.5 5.6 6.7 4.4
14 Ireland 6.9 7.1 7.1 6.3 7.6 7.6 6.8 7.6 7.6 6.8 6.3 6.3 5.4
15 Italy 6.7 6.3 6.5 7.2 7.6 7.8 8.5 7.6 7.8 8.5 3.9 4.1 4.7
16 Latvia 7.6 6.6 10.0 6.2 7.6 11.1 7.3 7.6 11.1 7.3 4.6 8.0 4.2
17 Lithuania 7.8 6.9 10.4 6.3 7.6 11.1 7.0 7.6 11.1 7.0 5.6 9.0 4.9
18 Luxembourg 7.2 7.6 7.6 6.3 7.6 7.6 7.4 7.6 7.6 7.4 7.6 7.6 4.2
19 Malta 6.8 6.2 7.4 6.8 7.6 8.8 8.2 7.6 8.8 8.2 3.6 4.7 4.2
20 Netherlands 7.2 7.6 7.6 6.5 7.6 7.6 7.8 7.6 7.6 7.8 7.6 7.6 4.2
21 Poland 6.8 6.5 7.7 6.3 7.6 8.8 7.4 7.6 8.8 7.4 4.4 5.6 4.2
23 Romania 6.8 6.6 7.8 6.1 7.6 8.8 7.1 7.6 8.8 7.1 4.7 5.9 4.2
24 Slovakia 7.6 6.4 9.9 6.5 7.6 11.1 7.7 7.6 11.1 7.7 4.2 7.6 4.2
25 Slovenia 8.4 7.6 11.1 6.5 7.6 11.1 7.7 7.6 11.1 7.7 7.6 11.1 4.2
26 Spain 6.8 6.3 6.3 7.6 7.6 7.6 8.9 7.6 7.6 8.9 4.0 4.0 5.3
27 Sweden 6.4 6.7 6.7 6.0 7.6 7.6 6.9 7.6 7.6 6.9 5.0 5.0 4.2
28 UK 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2

Mean 7.1 6.8 8.0 6.5 7.6 8.8 7.6 7.8 9.0 7.7 5.2 6.4 4.5

Overall Retained earnings New equity Debt
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1 Austria 32.3 33.6 33.6 29.8 33.6 33.6 33.9 33.6 33.6 33.9 33.6 33.6 22.1
2 Belgium 30.6 29.5 30.2 32.2 34.4 35.1 37.1 34.4 35.1 37.1 20.4 21.1 23.1
3 Bulgaria 35.3 34.8 38.3 32.7 37.7 41.2 35.6 37.7 41.2 35.6 29.5 33.0 27.4
4 Croatia 43.8 41.5 50.2 39.9 43.9 52.6 42.3 43.9 52.6 42.3 37.0 45.7 35.3
5 Cyprus 43.7 40.4 49.1 41.6 43.9 52.6 45.1 43.9 52.6 45.1 34.0 42.7 35.2
6 Czech Republic 35.0 34.9 38.7 31.3 35.1 38.9 35.6 32.7 36.5 33.2 35.1 38.9 24.1
7 Denmark 29.6 29.9 29.9 28.9 33.6 33.6 32.5 33.6 33.6 32.5 23.1 23.1 22.1
8 Estonia 54.6 52.9 59.3 51.7 52.0 58.4 50.8 61.1 67.5 59.8 52.0 58.4 50.8
9 Finland 29.6 30.1 30.1 28.7 33.6 33.6 32.2 33.6 33.6 32.2 23.5 23.5 22.1

10 France 30.6 30.0 30.6 31.1 34.3 34.9 35.4 34.3 34.9 35.4 22.0 22.6 23.0
11 Germany 31.4 30.4 31.1 32.8 34.4 35.1 36.8 34.4 35.1 36.8 22.9 23.6 25.4
12 Greece 31.2 30.5 31.6 31.6 34.8 35.8 35.8 34.8 35.8 35.8 22.6 23.7 23.7
13 Hungary 35.5 35.5 39.0 32.0 37.7 41.2 34.2 37.7 41.2 34.2 31.4 34.9 27.9
14 Ireland 31.1 32.0 32.0 29.2 33.6 33.6 30.8 33.6 33.6 30.8 29.0 29.0 26.3
15 Italy 31.3 30.1 30.8 32.9 34.4 35.1 37.2 34.4 35.1 37.2 22.1 22.8 24.9
16 Latvia 43.8 41.2 49.9 40.3 43.9 52.6 43.0 43.9 52.6 43.0 36.3 45.0 35.3
17 Lithuania 44.4 42.1 50.8 40.4 43.9 52.6 42.3 43.9 52.6 42.3 38.7 47.4 37.0
18 Luxembourg 32.1 33.6 33.6 29.0 33.6 33.6 32.7 33.6 33.6 32.7 33.6 33.6 22.1
19 Malta 35.2 33.4 36.9 35.3 37.7 41.2 39.6 37.7 41.2 39.6 25.5 29.0 27.4
20 Netherlands 32.4 33.6 33.6 29.9 33.6 33.6 34.1 33.6 33.6 34.1 33.6 33.6 22.1
21 Poland 35.3 34.3 37.8 33.7 37.7 41.2 37.1 37.7 41.2 37.1 28.0 31.4 27.4
23 Romania 35.3 34.7 38.2 33.1 37.7 41.2 36.1 37.7 41.2 36.1 29.0 32.5 27.4
24 Slovakia 43.8 40.9 49.6 41.0 43.9 52.6 44.0 43.9 52.6 44.0 35.2 43.9 35.3
25 Slovenia 45.8 43.9 52.6 41.0 43.9 52.6 44.0 43.9 52.6 44.0 43.9 52.6 35.3
26 Spain 30.2 29.3 29.3 31.8 33.6 33.6 36.1 33.6 33.6 36.1 21.4 21.4 23.9
27 Sweden 29.6 30.5 30.5 27.9 33.6 33.6 31.0 33.6 33.6 31.0 24.6 24.6 22.1
28 UK 29.6 29.9 29.9 28.9 33.6 33.6 32.5 33.6 33.6 32.5 23.1 23.1 22.1

Mean 35.7 34.9 38.0 34.0 37.5 40.6 37.3 37.8 40.9 37.6 30.0 33.1 27.8

Overall Retained earnings New equity Debt

D - 1784



Cost of capital for outbound investment
2003
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1 Austria 6.6 6.7 6.7 6.6 7.9 7.9 7.8 7.9 7.9 7.8 4.4 4.4 4.3
2 Belgium 6.2 6.3 6.3 6.2 7.5 7.5 7.4 7.5 7.5 7.4 4.0 4.0 3.9
3 Bulgaria 6.2 5.3 6.6 6.6 6.5 7.8 7.8 6.5 7.8 7.8 3.1 4.4 4.4
4 Croatia 6.2 5.1 6.8 6.8 6.3 8.0 8.0 6.3 8.0 8.0 2.9 4.6 4.6
5 Cyprus 6.5 5.0 7.2 7.2 6.2 8.4 8.4 6.2 8.4 8.4 2.8 4.9 4.9
6 Czech Republic 6.2 6.0 6.4 6.3 7.2 7.6 7.5 7.2 7.6 7.5 3.7 4.1 4.1
7 Denmark 6.2 6.1 6.1 6.4 7.3 7.3 7.6 7.3 7.3 7.6 4.0 4.0 4.3
8 Estonia 6.1 3.8 7.2 7.2 5.0 8.4 8.4 5.0 8.4 8.4 1.6 5.0 5.0
9 Finland 6.5 6.4 6.4 6.8 7.5 7.5 7.9 7.5 7.5 7.9 4.3 4.3 4.7

10 France 7.6 7.7 7.7 7.4 9.0 9.0 8.7 9.0 9.0 8.7 5.4 5.4 5.1
11 Germany 7.2 7.2 7.2 7.1 8.6 8.6 8.4 8.6 8.6 8.4 4.7 4.7 4.6
12 Greece 6.3 6.4 6.4 6.1 7.6 7.6 7.4 7.6 7.6 7.4 4.1 4.1 3.8
13 Hungary 6.8 5.6 7.3 7.5 6.8 8.5 8.7 6.8 8.5 8.7 3.3 5.1 5.2
14 Ireland 5.7 5.3 5.3 6.7 6.2 6.2 7.6 6.2 6.2 7.6 3.5 3.5 4.9
15 Italy 6.5 6.5 6.5 6.4 7.8 7.8 7.7 7.8 7.8 7.7 4.1 4.1 4.0
16 Latvia 6.4 5.2 7.0 7.0 6.4 8.2 8.2 6.4 8.2 8.2 3.0 4.8 4.8
17 Lithuania 6.4 4.5 7.8 7.1 5.8 9.1 8.4 5.8 9.1 8.4 2.0 5.3 4.6
18 Luxembourg 6.0 5.9 5.9 6.2 7.1 7.1 7.4 7.1 7.1 7.4 3.8 3.8 4.1
19 Malta 6.9 6.9 6.9 6.7 8.2 8.2 7.9 8.2 8.2 7.9 4.6 4.6 4.4
20 Netherlands 6.6 6.7 6.7 6.5 7.9 7.9 7.7 7.9 7.9 7.7 4.4 4.4 4.2
21 Poland 6.4 5.8 6.8 6.7 7.0 8.0 7.9 7.0 8.0 7.9 3.5 4.5 4.4
23 Romania 6.4 5.7 6.8 6.8 6.9 8.0 8.0 6.9 8.0 8.0 3.4 4.5 4.5
24 Slovakia 6.4 5.4 7.0 6.6 6.7 8.3 7.9 6.7 8.3 7.9 3.1 4.7 4.3
25 Slovenia 6.2 5.2 6.9 6.5 6.5 8.2 7.8 6.5 8.2 7.8 2.9 4.6 4.2
26 Spain 7.7 7.8 7.8 7.6 9.3 9.3 9.0 9.3 9.3 9.0 5.1 5.1 4.9
27 Sweden 6.0 5.8 5.8 6.5 6.9 6.9 7.6 6.9 6.9 7.6 3.8 3.8 4.5
28 UK 6.9 6.8 6.8 7.1 8.0 8.0 8.3 8.0 8.0 8.3 4.7 4.7 5.0

Mean 6.5 6.0 6.8 6.8 7.2 8.0 8.0 7.2 8.0 8.0 3.7 4.5 4.5

Overall Retained earnings New equity Debt

D - 1785
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1 Austria 31.0 31.2 31.2 30.8 35.2 35.2 34.8 35.2 35.2 34.8 23.7 23.7 23.3
2 Belgium 29.5 29.7 29.7 29.3 33.7 33.7 33.3 33.7 33.7 33.3 22.2 22.2 21.8
3 Bulgaria 28.6 25.8 30.1 30.1 29.8 34.1 34.1 29.8 34.1 34.1 18.3 22.6 22.6
4 Croatia 28.9 25.1 30.8 30.8 29.1 34.8 34.8 29.1 34.8 34.8 17.6 23.3 23.3
5 Cyprus 29.6 24.8 32.0 32.0 28.8 36.0 36.0 28.8 36.0 36.0 17.3 24.5 24.5
6 Czech Republic 29.4 28.5 29.9 29.7 32.5 33.9 33.7 32.5 33.9 33.7 21.1 22.4 22.2
7 Denmark 26.8 26.5 26.5 27.5 30.5 30.5 31.5 30.5 30.5 31.5 19.0 19.0 20.0
8 Estonia 28.4 20.8 32.2 32.2 24.8 36.2 36.2 24.8 36.2 36.2 13.3 24.8 24.8
9 Finland 27.2 26.7 26.7 28.1 30.7 30.7 32.1 30.7 30.7 32.1 19.3 19.3 20.6

10 France 35.0 35.3 35.3 34.4 39.3 39.3 38.5 39.3 39.3 38.5 27.8 27.8 26.9
11 Germany 36.9 37.1 37.1 36.7 41.1 41.1 40.7 41.1 41.1 40.7 29.6 29.6 29.2
12 Greece 30.4 30.7 30.7 30.0 34.7 34.7 34.0 34.7 34.7 34.0 23.2 23.2 22.5
13 Hungary 30.7 26.7 32.5 33.0 30.7 36.5 37.0 30.7 36.5 37.0 19.2 25.0 25.5
14 Ireland 14.2 12.1 12.1 18.4 16.1 16.1 22.4 16.1 16.1 22.4 4.6 4.6 10.9
15 Italy 32.6 32.8 32.8 32.4 36.8 36.8 36.4 36.8 36.8 36.4 25.3 25.3 24.9
16 Latvia 29.5 25.5 31.5 31.5 29.5 35.5 35.5 29.5 35.5 35.5 18.0 24.0 24.0
17 Lithuania 34.0 28.1 38.2 35.9 32.1 42.2 39.9 32.1 42.2 39.9 20.6 30.7 28.4
18 Luxembourg 26.5 26.2 26.2 27.1 30.2 30.2 31.1 30.2 30.2 31.1 18.7 18.7 19.6
19 Malta 32.2 32.5 32.5 31.8 36.5 36.5 35.8 36.5 36.5 35.8 25.0 25.0 24.3
20 Netherlands 31.0 31.2 31.2 30.7 35.2 35.2 34.7 35.2 35.2 34.7 23.8 23.8 23.2
21 Poland 30.3 28.2 31.7 31.2 32.2 35.7 35.2 32.2 35.7 35.2 20.7 24.2 23.7
23 Romania 29.4 27.0 30.7 30.7 31.0 34.7 34.7 31.0 34.7 34.7 19.5 23.2 23.2
24 Slovakia 31.6 28.5 33.7 32.6 32.5 37.7 36.6 32.5 37.7 36.6 21.0 26.2 25.1
25 Slovenia 31.2 28.1 33.3 32.2 32.1 37.3 36.2 32.1 37.3 36.2 20.6 25.8 24.7
26 Spain 36.5 36.8 36.8 36.1 40.8 40.8 40.1 40.8 40.8 40.1 29.3 29.3 28.6
27 Sweden 23.1 22.3 22.3 24.8 26.3 26.3 28.8 26.3 26.3 28.8 14.8 14.8 17.3
28 UK 29.2 28.9 28.9 30.0 32.9 32.9 34.0 32.9 32.9 34.0 21.4 21.4 22.5

Mean 29.8 28.0 30.6 30.7 32.0 34.6 34.7 32.0 34.6 34.7 20.5 23.1 23.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 7.2 7.6 7.6 6.5 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.2
2 Belgium 6.5 6.3 6.5 6.5 7.6 7.8 7.8 7.6 7.8 7.8 4.0 4.2 4.2
3 Bulgaria 6.8 6.7 7.8 6.0 7.6 8.7 6.9 7.6 8.7 6.9 4.9 6.0 4.2
4 Croatia 7.6 6.6 10.1 6.0 7.6 11.1 6.9 7.6 11.1 6.9 4.8 8.3 4.2
5 Cyprus 7.8 6.8 10.3 6.2 7.6 11.1 6.9 7.6 11.1 6.9 5.4 8.9 4.8
6 Czech Republic 7.5 7.5 8.6 6.4 7.6 8.7 7.7 6.8 8.0 7.0 7.6 8.7 4.2
7 Denmark 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2
8 Estonia 9.0 8.1 11.6 7.4 7.6 11.1 6.9 12.5 15.9 11.8 7.6 11.1 6.9
9 Finland 6.4 6.6 6.6 6.2 7.6 7.6 7.2 7.6 7.6 7.2 4.6 4.6 4.2

10 France 6.4 6.3 6.5 6.6 7.6 7.8 7.9 7.6 7.8 7.9 3.8 4.0 4.2
11 Germany 6.7 6.3 6.5 7.2 7.6 7.8 8.5 7.6 7.8 8.5 4.0 4.2 4.8
12 Greece 6.5 6.3 6.6 6.6 7.6 7.9 7.9 7.6 7.9 7.9 3.8 4.2 4.2
13 Hungary 6.8 6.9 8.0 5.7 7.6 8.7 6.4 7.6 8.7 6.4 5.5 6.7 4.3
14 Ireland 6.8 7.0 7.0 6.2 7.6 7.6 6.8 7.6 7.6 6.8 6.0 6.0 5.2
15 Italy 6.6 6.4 6.6 7.0 7.6 7.8 8.2 7.6 7.8 8.2 4.1 4.3 4.7
16 Latvia 7.6 6.7 10.2 6.0 7.6 11.1 6.9 7.6 11.1 6.9 5.0 8.4 4.3
17 Lithuania 7.8 6.9 10.4 6.2 7.6 11.1 6.9 7.6 11.1 6.9 5.5 9.0 4.9
18 Luxembourg 7.1 7.6 7.6 6.2 7.6 7.6 7.3 7.6 7.6 7.3 7.6 7.6 4.2
19 Malta 6.8 6.2 7.3 6.8 7.6 8.7 8.2 7.6 8.7 8.2 3.5 4.7 4.2
20 Netherlands 7.2 7.6 7.6 6.5 7.6 7.6 7.7 7.6 7.6 7.7 7.6 7.6 4.2
21 Poland 6.8 6.5 7.6 6.2 7.6 8.7 7.3 7.6 8.7 7.3 4.5 5.6 4.2
23 Romania 6.8 6.6 7.7 6.0 7.6 8.7 7.0 7.6 8.7 7.0 4.7 5.9 4.2
24 Slovakia 7.6 6.4 9.9 6.4 7.6 11.1 7.6 7.6 11.1 7.6 4.1 7.6 4.2
25 Slovenia 8.4 7.6 11.1 6.4 7.6 11.1 7.6 7.6 11.1 7.6 7.6 11.1 4.2
26 Spain 6.8 6.3 6.3 7.6 7.6 7.6 8.9 7.6 7.6 8.9 4.0 4.0 5.2
27 Sweden 6.4 6.7 6.7 5.9 7.6 7.6 6.8 7.6 7.6 6.8 4.9 4.9 4.2
28 UK 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2

Mean 7.1 6.8 8.0 6.4 7.6 8.8 7.4 7.7 8.9 7.6 5.2 6.4 4.4

Overall Retained earnings New equity Debt
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1 Austria 32.1 33.4 33.4 29.6 33.4 33.4 33.8 33.4 33.4 33.8 33.4 33.4 21.9
2 Belgium 30.4 30.0 30.6 30.5 34.1 34.7 34.7 34.1 34.7 34.7 22.3 22.9 22.8
3 Bulgaria 35.2 34.7 38.2 32.5 37.6 41.1 35.4 37.6 41.1 35.4 29.4 32.9 27.2
4 Croatia 43.7 41.4 50.1 39.8 43.8 52.5 42.2 43.8 52.5 42.2 36.9 45.6 35.2
5 Cyprus 44.3 41.9 50.6 40.3 43.8 52.5 42.2 43.8 52.5 42.2 38.4 47.1 36.8
6 Czech Republic 34.8 34.8 38.5 31.2 35.0 38.7 35.5 32.6 36.3 33.1 35.0 38.7 24.0
7 Denmark 29.4 29.8 29.8 28.7 33.4 33.4 32.4 33.4 33.4 32.4 23.0 23.0 21.9
8 Estonia 54.6 52.8 59.3 51.6 51.9 58.4 50.7 61.0 67.4 59.8 51.9 58.4 50.7
9 Finland 29.4 29.9 29.9 28.5 33.4 33.4 32.0 33.4 33.4 32.0 23.3 23.3 21.9

10 France 30.4 29.9 30.5 30.9 34.2 34.8 35.2 34.2 34.8 35.2 21.8 22.4 22.9
11 Germany 31.3 30.1 30.8 33.0 34.3 35.0 37.2 34.3 35.0 37.2 22.4 23.1 25.3
12 Greece 31.1 30.4 31.4 31.4 34.7 35.7 35.7 34.7 35.7 35.7 22.5 23.5 23.5
13 Hungary 35.4 35.4 38.9 31.9 37.6 41.1 34.1 37.6 41.1 34.1 31.3 34.8 27.8
14 Ireland 30.6 31.6 31.6 28.8 33.4 33.4 30.6 33.4 33.4 30.6 28.2 28.2 25.4
15 Italy 31.1 30.1 30.8 32.2 34.2 34.9 36.3 34.2 34.9 36.3 22.6 23.3 24.7
16 Latvia 43.9 41.5 50.2 39.9 43.8 52.5 42.2 43.8 52.5 42.2 37.2 45.9 35.6
17 Lithuania 44.3 42.0 50.7 40.3 43.8 52.5 42.2 43.8 52.5 42.2 38.6 47.3 36.9
18 Luxembourg 31.9 33.4 33.4 28.8 33.4 33.4 32.5 33.4 33.4 32.5 33.4 33.4 21.9
19 Malta 35.1 33.3 36.8 35.1 37.6 41.1 39.4 37.6 41.1 39.4 25.4 28.9 27.2
20 Netherlands 32.2 33.4 33.4 29.7 33.4 33.4 33.9 33.4 33.4 33.9 33.4 33.4 21.9
21 Poland 35.1 34.3 37.8 33.3 37.6 41.1 36.6 37.6 41.1 36.6 28.2 31.7 27.2
23 Romania 35.2 34.6 38.1 32.9 37.6 41.1 35.9 37.6 41.1 35.9 28.9 32.4 27.2
24 Slovakia 43.7 40.8 49.5 40.9 43.8 52.5 43.9 43.8 52.5 43.9 35.1 43.8 35.2
25 Slovenia 45.7 43.8 52.5 40.9 43.8 52.5 43.9 43.8 52.5 43.9 43.8 52.5 35.2
26 Spain 30.0 29.1 29.1 31.7 33.4 33.4 36.0 33.4 33.4 36.0 21.2 21.2 23.8
27 Sweden 29.4 30.3 30.3 27.8 33.4 33.4 30.9 33.4 33.4 30.9 24.5 24.5 21.9
28 UK 29.4 29.8 29.8 28.7 33.4 33.4 32.4 33.4 33.4 32.4 23.0 23.0 21.9

Mean 35.5 34.9 38.0 33.7 37.4 40.5 37.0 37.7 40.7 37.2 30.2 33.3 27.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.8 7.0 7.0 6.3 8.0 8.0 7.3 8.0 8.0 7.3 5.1 5.1 4.4
2 Belgium 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.6 4.6 3.9
3 Bulgaria 5.9 5.3 6.3 6.3 6.2 7.2 7.2 6.2 7.2 7.2 3.6 4.5 4.5
4 Croatia 6.3 5.4 6.9 6.5 6.4 7.9 7.5 6.4 7.9 7.5 3.6 5.1 4.7
5 Cyprus 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
6 Czech Republic 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.3 4.3 4.2
7 Denmark 6.2 6.3 6.3 6.1 7.3 7.3 7.0 7.3 7.3 7.0 4.5 4.5 4.3
8 Estonia 5.8 4.1 6.5 6.7 5.0 7.4 7.6 5.0 7.4 7.6 2.4 4.9 5.0
9 Finland 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.0 6.0 5.1
11 Germany 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
12 Greece 6.3 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.6 4.6 3.8
13 Hungary 6.1 5.8 5.8 6.8 6.6 6.6 7.6 6.6 6.6 7.6 4.3 4.3 5.2
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.6 6.9 6.9 6.1 7.9 7.9 7.1 7.9 7.9 7.1 4.9 4.9 4.2
21 Poland 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
23 Romania 6.3 5.8 6.8 6.3 6.8 7.8 7.3 6.8 7.8 7.3 4.0 5.0 4.5
24 Slovakia 5.6 5.3 5.3 6.1 6.1 6.1 6.9 6.1 6.1 6.9 3.8 3.8 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.5 6.5 6.8 6.5 6.5 6.8 4.0 4.0 4.2
26 Spain 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
27 Sweden 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
28 UK 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0

Mean 6.3 6.1 6.4 6.3 7.1 7.3 7.2 7.1 7.3 7.2 4.4 4.6 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 31.9 31.9 29.7 35.3 35.3 33.0 35.3 35.3 33.0 25.7 25.7 23.5
2 Belgium 29.6 30.3 30.3 28.0 33.7 33.7 31.4 33.7 33.7 31.4 24.1 24.1 21.8
3 Bulgaria 24.0 21.6 25.1 25.1 25.0 28.5 28.5 25.0 28.5 28.5 15.4 18.9 18.9
4 Croatia 28.4 25.4 30.6 29.0 28.7 34.0 32.4 28.7 34.0 32.4 19.2 24.4 22.8
5 Cyprus 14.7 13.3 13.3 17.5 16.7 16.7 20.9 16.7 16.7 20.9 7.1 7.1 11.3
6 Czech Republic 24.6 24.6 24.6 24.5 28.0 28.0 27.8 28.0 28.0 27.8 18.4 18.4 18.3
7 Denmark 26.8 27.1 27.1 26.2 30.5 30.5 29.6 30.5 30.5 29.6 20.9 20.9 20.0
8 Estonia 22.4 16.1 25.2 25.7 19.5 28.5 29.1 19.5 28.5 29.1 9.9 19.0 19.5
9 Finland 27.2 27.4 27.4 26.8 30.7 30.7 30.2 30.7 30.7 30.2 21.2 21.2 20.6

10 France 35.1 36.0 36.0 33.2 39.4 39.4 36.6 39.4 39.4 36.6 29.7 29.7 27.0
11 Germany 35.9 36.5 36.5 34.6 39.8 39.8 38.0 39.8 39.8 38.0 30.3 30.3 28.4
12 Greece 30.5 31.3 31.3 28.7 34.7 34.7 32.1 34.7 34.7 32.1 25.1 25.1 22.5
13 Hungary 17.8 16.4 16.4 20.4 19.8 19.8 23.8 19.8 19.8 23.8 10.2 10.2 14.2
14 Ireland 14.2 12.8 12.8 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.6 6.6 10.9
15 Italy 31.8 32.4 32.4 30.5 35.8 35.8 33.9 35.8 35.8 33.9 26.2 26.2 24.3
16 Latvia 14.2 12.7 12.7 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.5 6.5 10.9
17 Lithuania 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
18 Luxembourg 26.5 26.8 26.8 25.8 30.2 30.2 29.2 30.2 30.2 29.2 20.6 20.6 19.6
19 Malta 32.3 33.1 33.1 30.5 36.5 36.5 33.9 36.5 36.5 33.9 26.9 26.9 24.3
20 Netherlands 31.1 31.9 31.9 29.4 35.2 35.2 32.8 35.2 35.2 32.8 25.7 25.7 23.2
21 Poland 17.0 16.0 16.0 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.8 9.8 12.8
23 Romania 28.8 27.0 30.5 28.8 30.4 33.9 32.2 30.4 33.9 32.2 20.8 24.3 22.6
24 Slovakia 16.5 15.5 15.5 18.4 18.9 18.9 21.8 18.9 18.9 21.8 9.3 9.3 12.2
25 Slovenia 21.4 21.1 21.1 22.0 24.5 24.5 25.4 24.5 24.5 25.4 14.9 14.9 15.8
26 Spain 36.6 37.4 37.4 34.8 40.8 40.8 38.2 40.8 40.8 38.2 31.2 31.2 28.6
27 Sweden 23.1 22.9 22.9 23.5 26.3 26.3 26.9 26.3 26.3 26.9 16.7 16.7 17.3
28 UK 29.3 29.6 29.6 28.7 33.0 33.0 32.1 33.0 33.0 32.1 23.4 23.4 22.5

Mean 25.3 24.8 25.6 25.6 28.1 28.9 29.0 28.1 28.9 29.0 18.6 19.3 19.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 6.8 7.0 7.0 6.5 7.0 7.0 7.6 7.0 7.0 7.6 7.0 7.0 4.4
2 Belgium 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.7 3.9 4.4
3 Bulgaria 6.4 6.3 7.4 5.7 7.0 8.1 6.4 7.0 8.1 6.4 4.9 6.0 4.4
4 Croatia 7.1 6.1 9.3 6.0 7.0 10.2 6.9 7.0 10.2 6.9 4.4 7.6 4.4
5 Cyprus 6.2 6.5 6.5 5.8 7.0 7.0 6.3 7.0 7.0 6.3 5.5 5.5 4.8
6 Czech Republic 6.7 7.0 7.0 6.2 7.0 7.0 7.1 7.0 7.0 7.1 7.0 7.0 4.4
7 Denmark 6.1 6.0 6.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 4.1 4.1 4.4
8 Estonia 7.1 7.3 7.3 6.6 7.0 7.0 6.3 10.4 10.4 9.7 7.0 7.0 6.3
9 Finland 6.1 6.0 6.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 4.2 4.2 4.4

10 France 6.1 5.8 6.0 6.6 7.0 7.2 7.8 7.0 7.2 7.8 3.5 3.7 4.4
11 Germany 6.3 5.9 6.1 7.1 7.0 7.2 8.2 7.0 7.2 8.2 3.8 4.0 5.0
12 Greece 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
13 Hungary 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.5 5.5 4.6
14 Ireland 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.6 5.6 5.3
15 Italy 6.3 5.9 6.1 6.9 7.0 7.2 8.0 7.0 7.2 8.0 3.9 4.0 4.9
16 Latvia 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
17 Lithuania 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
18 Luxembourg 6.8 7.0 7.0 6.3 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.4
19 Malta 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
20 Netherlands 6.1 5.8 5.8 6.5 7.0 7.0 7.7 7.0 7.0 7.7 3.7 3.7 4.4
21 Poland 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
23 Romania 6.4 6.1 7.2 6.1 7.0 8.1 7.0 7.0 8.1 7.0 4.3 5.4 4.4
24 Slovakia 6.6 7.0 7.0 5.7 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.5
25 Slovenia 6.7 7.0 7.0 6.0 7.0 7.0 6.8 7.0 7.0 6.8 7.0 7.0 4.4
26 Spain 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.6 3.6 5.3
27 Sweden 6.1 6.1 6.1 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.5 4.5 4.4
28 UK 6.2 6.0 6.4 6.4 7.0 7.4 7.4 7.0 7.4 7.4 4.0 4.4 4.4

Mean 6.4 6.3 6.6 6.2 7.0 7.3 7.1 7.1 7.5 7.2 5.0 5.3 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 27.3 27.9 27.9 26.0 27.9 27.9 30.2 27.9 27.9 30.2 27.9 27.9 18.3
2 Belgium 25.6 24.6 25.2 27.0 28.7 29.3 31.1 28.7 29.3 31.1 16.9 17.5 19.3
3 Bulgaria 30.8 30.2 33.7 28.4 32.6 36.1 30.8 32.6 36.1 30.8 25.8 29.3 24.0
4 Croatia 40.1 37.3 46.0 37.1 39.7 48.4 39.5 39.7 48.4 39.5 32.7 41.4 32.5
5 Cyprus 25.1 26.0 26.0 23.4 27.9 27.9 25.3 27.9 27.9 25.3 22.5 22.5 19.9
6 Czech Republic 26.8 27.9 27.9 24.7 27.9 27.9 28.1 27.9 27.9 28.1 27.9 27.9 18.3
7 Denmark 24.5 24.3 24.3 25.1 27.9 27.9 28.8 27.9 27.9 28.8 17.5 17.5 18.3
8 Estonia 40.4 41.1 41.1 39.1 40.2 40.2 38.2 49.2 49.2 47.3 40.2 40.2 38.2
9 Finland 24.5 24.4 24.4 24.9 27.9 27.9 28.4 27.9 27.9 28.4 17.8 17.8 18.3

10 France 25.6 24.4 25.1 27.4 28.7 29.4 31.7 28.7 29.4 31.7 16.4 17.0 19.3
11 Germany 26.5 24.8 25.5 29.2 28.8 29.5 33.2 28.8 29.5 33.2 17.4 18.1 21.7
12 Greece 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
13 Hungary 24.8 26.0 26.0 22.6 27.9 27.9 24.5 27.9 27.9 24.5 22.4 22.4 19.0
14 Ireland 25.8 26.1 26.1 25.2 27.9 27.9 27.0 27.9 27.9 27.0 22.7 22.7 21.8
15 Italy 26.3 24.9 25.5 28.4 28.8 29.4 32.4 28.8 29.4 32.4 17.6 18.2 21.1
16 Latvia 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
17 Lithuania 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
18 Luxembourg 27.0 27.9 27.9 25.2 27.9 27.9 28.9 27.9 27.9 28.9 27.9 27.9 18.3
19 Malta 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
20 Netherlands 24.5 23.7 23.7 26.1 27.9 27.9 30.3 27.9 27.9 30.3 15.9 15.9 18.3
21 Poland 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
23 Romania 30.8 29.6 33.1 29.7 32.6 36.1 32.7 32.6 36.1 32.7 23.9 27.4 24.0
24 Slovakia 26.3 27.9 27.9 23.0 27.9 27.9 25.3 27.9 27.9 25.3 27.9 27.9 18.7
25 Slovenia 26.6 27.9 27.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 27.9 27.9 18.3
26 Spain 25.1 23.6 23.6 28.1 27.9 27.9 32.4 27.9 27.9 32.4 15.7 15.7 20.2
27 Sweden 24.6 24.8 24.8 24.2 27.9 27.9 27.3 27.9 27.9 27.3 19.0 19.0 18.3
28 UK 26.7 25.9 27.1 27.1 29.5 30.7 30.7 29.5 30.7 30.7 19.1 20.3 20.3

Mean 27.5 27.3 28.2 26.9 29.7 30.7 29.9 30.0 31.0 30.3 22.6 23.6 21.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
2 Belgium 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.6 4.6 3.9
3 Bulgaria 5.9 5.0 6.4 6.4 5.9 7.3 7.3 5.9 7.3 7.3 3.2 4.7 4.7
4 Croatia 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
5 Cyprus 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
6 Czech Republic 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.1 4.1 4.3
7 Denmark 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
8 Estonia 5.7 4.1 6.3 6.6 5.0 7.2 7.5 5.0 7.2 7.5 2.5 4.7 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8

10 France 7.7 8.0 8.0 7.2 9.0 9.0 8.2 9.0 9.0 8.2 6.0 6.0 5.2
11 Germany 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
12 Greece 6.1 6.3 6.3 5.8 7.3 7.3 6.8 7.3 7.3 6.8 4.4 4.4 4.0
13 Hungary 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 4.0 4.0 5.0
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.4 6.5 6.5 6.1 7.5 7.5 7.1 7.5 7.5 7.1 4.7 4.7 4.3
21 Poland 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
23 Romania 6.1 5.2 6.5 6.5 6.1 7.4 7.4 6.1 7.4 7.4 3.5 4.8 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.6
25 Slovenia 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.1 4.1 4.4
26 Spain 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
27 Sweden 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
28 UK 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
29 North Macedonia 5.9 5.0 6.4 6.4 5.9 7.3 7.3 5.9 7.3 7.3 3.3 4.7 4.7
30 Norway 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
31 Switzerland 6.0 5.5 6.3 6.1 6.4 7.2 7.0 6.4 7.2 7.0 3.8 4.6 4.4
32 Turkey 6.8 6.5 7.6 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.5 5.6 4.5
33 Canada 8.2 7.9 9.1 7.5 9.1 10.3 8.7 9.1 10.3 8.7 5.8 7.0 5.4
34 Japan 9.7 9.0 12.0 8.3 10.4 13.4 9.7 10.4 13.4 9.7 6.3 9.3 5.6
35 USA 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.1 6.7 4.8

Mean 6.4 6.2 6.6 6.4 7.2 7.6 7.4 7.2 7.6 7.4 4.4 4.8 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 22.7 22.7 23.5 26.0 26.0 26.9 26.0 26.0 26.9 16.5 16.5 17.3
2 Belgium 29.6 30.3 30.3 28.0 33.7 33.7 31.4 33.7 33.7 31.4 24.1 24.1 21.8
3 Bulgaria 23.9 20.4 25.6 25.6 23.8 28.9 28.9 23.8 28.9 28.9 14.2 19.4 19.4
4 Croatia 23.0 20.8 24.1 24.1 24.2 27.4 27.4 24.2 27.4 27.4 14.6 17.9 17.9
5 Cyprus 10.5 8.6 8.6 14.3 11.9 11.9 17.7 11.9 11.9 17.7 2.4 2.4 8.1
6 Czech Republic 22.7 22.5 22.5 23.1 25.9 25.9 26.4 25.9 25.9 26.4 16.3 16.3 16.9
7 Denmark 25.1 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.9 18.9 18.7
8 Estonia 20.6 14.6 23.0 24.2 18.0 26.4 27.6 18.0 26.4 27.6 8.4 16.8 18.0
9 Finland 24.5 24.3 24.3 24.8 27.6 27.6 28.2 27.6 27.6 28.2 18.1 18.1 18.6

10 France 34.8 35.7 35.7 33.1 39.1 39.1 36.5 39.1 39.1 36.5 29.4 29.4 26.8
11 Germany 35.9 36.5 36.5 34.6 39.8 39.8 38.0 39.8 39.8 38.0 30.3 30.3 28.4
12 Greece 27.8 28.3 28.3 26.8 31.7 31.7 30.1 31.7 31.7 30.1 22.1 22.1 20.6
13 Hungary 16.6 15.2 15.2 19.2 18.6 18.6 22.6 18.6 18.6 22.6 9.0 9.0 13.0
14 Ireland 14.3 12.8 12.8 17.1 16.2 16.2 20.5 16.2 16.2 20.5 6.6 6.6 10.9
15 Italy 31.8 32.4 32.4 30.5 35.8 35.8 33.9 35.8 35.8 33.9 26.2 26.2 24.3
16 Latvia 14.2 12.7 12.7 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.5 6.5 10.9
17 Lithuania 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
18 Luxembourg 26.5 26.8 26.8 25.8 30.2 30.2 29.2 30.2 30.2 29.2 20.6 20.6 19.6
19 Malta 32.3 33.1 33.1 30.5 36.5 36.5 33.9 36.5 36.5 33.9 26.9 26.9 24.3
20 Netherlands 28.4 28.8 28.8 27.5 32.2 32.2 30.8 32.2 32.2 30.8 22.6 22.6 21.3
21 Poland 17.0 16.0 16.0 19.0 19.4 19.4 22.4 19.4 19.4 22.4 9.8 9.8 12.8
23 Romania 24.5 21.3 26.0 26.0 24.7 29.4 29.4 24.7 29.4 29.4 15.1 19.8 19.8
24 Slovakia 16.8 15.8 15.8 18.7 19.1 19.1 22.1 19.1 19.1 22.1 9.6 9.6 12.5
25 Slovenia 22.0 21.7 21.7 22.6 25.1 25.1 26.0 25.1 25.1 26.0 15.5 15.5 16.4
26 Spain 36.6 37.4 37.4 34.8 40.8 40.8 38.2 40.8 40.8 38.2 31.2 31.2 28.6
27 Sweden 24.6 24.6 24.6 24.6 28.0 28.0 28.0 28.0 28.0 28.0 18.4 18.4 18.4
28 UK 29.3 29.6 29.6 28.7 33.0 33.0 32.1 33.0 33.0 32.1 23.4 23.4 22.5
29 North Macedonia 24.0 20.6 25.7 25.7 23.9 29.1 29.1 23.9 29.1 29.1 14.4 19.5 19.5
30 Norway 26.4 26.5 26.5 26.3 29.8 29.8 29.7 29.8 29.8 29.7 20.3 20.3 20.1
31 Switzerland 24.1 22.5 25.2 24.5 25.8 28.6 27.8 25.8 28.6 27.8 16.3 19.0 18.3
32 Turkey 33.6 32.3 35.8 32.5 35.7 39.2 35.9 35.7 39.2 35.9 26.1 29.6 26.3
33 Canada 40.3 39.5 43.0 38.3 42.9 46.4 41.7 42.9 46.4 41.7 33.3 36.8 32.0
34 Japan 50.7 48.9 55.9 47.2 52.3 59.3 50.6 52.3 59.3 50.6 42.7 49.7 40.9
35 USA 40.7 41.3 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.1 36.9 31.5

Mean 26.1 25.3 26.7 26.4 28.7 30.0 29.8 28.7 30.0 29.8 19.1 20.4 20.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.1 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.6 4.6 4.4
2 Belgium 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.7 3.9 4.4
3 Bulgaria 6.5 6.4 7.5 5.4 7.0 8.1 6.0 7.0 8.1 6.0 5.4 6.5 4.4
4 Croatia 7.1 6.1 9.3 6.0 7.0 10.2 6.9 7.0 10.2 6.9 4.4 7.6 4.4
5 Cyprus 6.1 6.7 6.7 5.0 7.0 7.0 5.3 7.0 7.0 5.3 6.0 6.0 4.3
6 Czech Republic 6.7 7.0 7.0 6.0 7.0 7.0 6.9 7.0 7.0 6.9 7.0 7.0 4.4
7 Denmark 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.4
8 Estonia 6.9 7.0 7.0 6.6 7.0 7.0 7.4 7.0 7.0 7.4 7.0 7.0 5.1
9 Finland 6.1 6.1 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.5 4.5 4.4

10 France 6.1 5.8 6.0 6.6 7.0 7.2 7.8 7.0 7.2 7.8 3.6 3.8 4.4
11 Germany 6.3 5.9 6.1 7.1 7.0 7.2 8.2 7.0 7.2 8.2 3.8 4.0 5.0
12 Greece 6.3 5.8 6.5 6.5 7.0 7.6 7.6 7.0 7.6 7.6 3.7 4.4 4.4
13 Hungary 6.1 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.5 5.5 4.5
14 Ireland 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.6 5.6 5.3
15 Italy 6.3 5.9 6.1 6.9 7.0 7.2 8.0 7.0 7.2 8.0 3.9 4.0 4.9
16 Latvia 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
17 Lithuania 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
18 Luxembourg 6.8 7.0 7.0 6.3 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.4
19 Malta 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
20 Netherlands 6.1 6.0 6.0 6.4 7.0 7.0 7.4 7.0 7.0 7.4 4.0 4.0 4.4
21 Poland 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
23 Romania 6.5 6.4 7.5 5.5 7.0 8.1 6.1 7.0 8.1 6.1 5.3 6.4 4.4
24 Slovakia 6.5 7.0 7.0 5.6 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.4
25 Slovenia 6.7 7.0 7.0 6.0 7.0 7.0 6.8 7.0 7.0 6.8 7.0 7.0 4.4
26 Spain 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.6 3.6 5.3
27 Sweden 6.1 6.1 6.1 6.1 7.0 7.0 7.0 7.0 7.0 7.0 4.4 4.4 4.4
28 UK 6.2 6.0 6.4 6.4 7.0 7.4 7.4 7.0 7.4 7.4 4.0 4.4 4.4
29 North Macedonia 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
30 Norway 6.5 6.0 7.1 6.4 7.0 8.1 7.4 7.0 8.1 7.4 4.0 5.1 4.4
31 Switzerland 6.1 6.3 6.3 5.7 7.0 7.0 6.4 7.0 7.0 6.4 5.0 5.0 4.4
32 Turkey 7.1 5.7 8.9 6.9 7.0 10.2 8.2 7.0 10.2 8.2 3.2 6.4 4.4
33 Canada 6.3 5.7 6.8 6.5 7.0 8.1 7.8 7.0 8.1 7.8 3.3 4.4 4.1
34 Japan 7.1 5.2 8.4 7.8 7.0 10.2 9.6 7.0 10.2 9.6 1.8 5.0 4.4
35 USA 6.3 5.5 6.6 6.6 7.0 8.1 8.1 7.0 8.1 8.1 2.7 3.9 3.9

Mean 6.4 6.2 6.7 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.7 5.3 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 24.6 24.9 24.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 19.2 19.2 18.3
2 Belgium 25.6 24.6 25.2 27.0 28.7 29.3 31.1 28.7 29.3 31.1 16.9 17.5 19.3
3 Bulgaria 30.8 30.8 34.3 27.4 32.6 36.1 29.2 32.6 36.1 29.2 27.4 30.9 24.0
4 Croatia 40.1 37.3 46.0 37.1 39.7 48.4 39.5 39.7 48.4 39.5 32.7 41.4 32.5
5 Cyprus 24.5 26.6 26.6 20.5 27.9 27.9 21.8 27.9 27.9 21.8 24.1 24.1 18.0
6 Czech Republic 26.7 27.9 27.9 24.2 27.9 27.9 27.4 27.9 27.9 27.4 27.9 27.9 18.3
7 Denmark 24.6 24.5 24.5 24.7 27.9 27.9 28.1 27.9 27.9 28.1 18.2 18.2 18.3
8 Estonia 27.4 27.9 27.9 26.4 27.9 27.9 29.3 27.9 27.9 29.3 27.9 27.9 21.0
9 Finland 24.6 24.8 24.8 24.2 27.9 27.9 27.4 27.9 27.9 27.4 18.9 18.9 18.3

10 France 25.6 24.5 25.1 27.2 28.7 29.3 31.5 28.7 29.3 31.5 16.6 17.2 19.3
11 Germany 26.5 24.8 25.5 29.2 28.8 29.5 33.2 28.8 29.5 33.2 17.4 18.1 21.7
12 Greece 28.4 26.9 29.1 29.1 30.8 33.0 33.0 30.8 33.0 33.0 19.7 21.9 21.9
13 Hungary 24.7 26.0 26.0 22.3 27.9 27.9 24.2 27.9 27.9 24.2 22.4 22.4 18.7
14 Ireland 25.8 26.1 26.1 25.2 27.9 27.9 27.0 27.9 27.9 27.0 22.7 22.7 21.8
15 Italy 26.3 24.9 25.5 28.4 28.8 29.4 32.4 28.8 29.4 32.4 17.6 18.2 21.1
16 Latvia 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
17 Lithuania 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
18 Luxembourg 27.0 27.9 27.9 25.2 27.9 27.9 28.9 27.9 27.9 28.9 27.9 27.9 18.3
19 Malta 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
20 Netherlands 24.5 24.1 24.1 25.5 27.9 27.9 29.3 27.9 27.9 29.3 16.9 16.9 18.3
21 Poland 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
23 Romania 30.8 30.6 34.1 27.6 32.6 36.1 29.6 32.6 36.1 29.6 27.0 30.5 24.0
24 Slovakia 26.1 27.9 27.9 22.6 27.9 27.9 24.9 27.9 27.9 24.9 27.9 27.9 18.3
25 Slovenia 26.6 27.9 27.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 27.9 27.9 18.3
26 Spain 25.1 23.6 23.6 28.1 27.9 27.9 32.4 27.9 27.9 32.4 15.7 15.7 20.2
27 Sweden 24.6 24.6 24.6 24.5 27.9 27.9 27.9 27.9 27.9 27.9 18.4 18.4 18.3
28 UK 26.7 25.9 27.1 27.1 29.5 30.7 30.7 29.5 30.7 30.7 19.1 20.3 20.3
29 North Macedonia 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
30 Norway 30.7 29.2 32.7 30.3 32.6 36.1 33.7 32.6 36.1 33.7 22.9 26.4 24.0
31 Switzerland 24.6 25.3 25.3 23.2 27.9 27.9 25.8 27.9 27.9 25.8 20.5 20.5 18.3
32 Turkey 40.0 36.0 44.7 39.3 39.7 48.4 42.9 39.7 48.4 42.9 29.2 37.9 32.5
33 Canada 30.4 28.4 31.9 31.0 32.6 36.1 35.2 32.6 36.1 35.2 20.6 24.1 23.2
34 Japan 40.0 34.8 43.5 41.8 39.7 48.4 46.7 39.7 48.4 46.7 25.6 34.3 32.6
35 USA 30.3 27.9 31.5 31.5 32.8 36.4 36.4 32.8 36.4 36.4 18.9 22.5 22.5

Mean 27.7 27.3 28.9 27.0 30.0 31.6 30.2 30.0 31.6 30.2 22.3 23.9 21.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2006
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
2 Belgium 5.1 4.7 4.7 5.8 5.7 5.7 6.8 5.7 5.7 6.8 2.8 2.8 3.9
3 Bulgaria 5.9 5.0 6.4 6.4 5.9 7.3 7.3 5.9 7.3 7.3 3.2 4.7 4.7
4 Croatia 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
5 Cyprus 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
6 Czech Republic 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
7 Denmark 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
8 Estonia 5.7 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.6 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8

10 France 7.6 7.9 7.9 7.2 8.9 8.9 8.2 8.9 8.9 8.2 6.0 6.0 5.2
11 Germany 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
12 Greece 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.3 4.3 4.1
13 Hungary 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.0 4.0 4.9
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.6 6.6 6.0 7.7 7.7 7.1 7.7 7.7 7.1 4.6 4.6 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
17 Lithuania 5.4 5.2 5.2 5.9 6.0 6.0 6.7 6.0 6.0 6.7 3.6 3.6 4.4
18 Luxembourg 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.6 4.6 4.4
21 Poland 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
23 Romania 6.1 5.2 6.5 6.5 6.1 7.4 7.4 6.1 7.4 7.4 3.5 4.8 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.6
25 Slovenia 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.2 4.2 4.4
26 Spain 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
27 Sweden 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
28 UK 6.9 7.0 7.0 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.2 5.2 5.0
29 North Macedonia 5.9 5.0 6.5 6.4 5.9 7.4 7.3 5.9 7.4 7.3 3.3 4.7 4.7
30 Norway 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
31 Switzerland 6.0 5.5 6.3 6.1 6.4 7.2 7.0 6.4 7.2 7.0 3.8 4.6 4.4
32 Turkey 6.2 5.6 6.6 6.5 6.5 7.5 7.4 6.5 7.5 7.4 3.9 4.8 4.8
33 Canada 8.1 7.8 9.0 7.4 9.0 10.2 8.6 9.0 10.2 8.6 5.7 6.9 5.3
34 Japan 9.7 9.0 12.0 8.3 10.4 13.4 9.7 10.4 13.4 9.7 6.3 9.3 5.6
35 USA 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.1 6.7 4.8

Mean 6.3 6.1 6.5 6.4 7.1 7.5 7.4 7.1 7.5 7.4 4.3 4.7 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 22.7 22.7 23.5 26.0 26.0 26.9 26.0 26.0 26.9 16.5 16.5 17.3
2 Belgium 25.7 24.5 24.5 27.9 27.9 27.9 31.3 27.9 27.9 31.3 18.3 18.3 21.7
3 Bulgaria 23.9 20.4 25.6 25.6 23.8 28.9 28.9 23.8 28.9 28.9 14.2 19.4 19.4
4 Croatia 23.0 20.8 24.1 24.1 24.2 27.4 27.4 24.2 27.4 27.4 14.6 17.9 17.9
5 Cyprus 10.5 8.6 8.6 14.3 11.9 11.9 17.7 11.9 11.9 17.7 2.4 2.4 8.1
6 Czech Republic 21.0 20.6 20.6 21.8 23.9 23.9 25.1 23.9 23.9 25.1 14.4 14.4 15.6
7 Denmark 25.1 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.9 18.9 18.7
8 Estonia 19.8 13.9 21.9 23.5 17.3 25.3 26.8 17.3 25.3 26.8 7.7 15.7 17.3
9 Finland 24.5 24.3 24.3 24.8 27.6 27.6 28.2 27.6 27.6 28.2 18.1 18.1 18.6

10 France 34.4 35.2 35.2 32.8 38.6 38.6 36.2 38.6 38.6 36.2 29.0 29.0 26.5
11 Germany 35.5 36.1 36.1 34.2 39.5 39.5 37.6 39.5 39.5 37.6 29.9 29.9 28.0
12 Greece 25.2 25.4 25.4 24.8 28.7 28.7 28.2 28.7 28.7 28.2 19.2 19.2 18.6
13 Hungary 16.2 14.8 14.8 18.8 18.2 18.2 22.2 18.2 18.2 22.2 8.6 8.6 12.6
14 Ireland 14.3 12.8 12.8 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.6 6.6 11.0
15 Italy 31.8 32.4 32.4 30.5 35.8 35.8 33.9 35.8 35.8 33.9 26.2 26.2 24.3
16 Latvia 14.2 12.7 12.7 17.1 16.1 16.1 20.5 16.1 16.1 20.5 6.5 6.5 10.9
17 Lithuania 15.9 14.9 14.9 17.9 18.3 18.3 21.3 18.3 18.3 21.3 8.7 8.7 11.7
18 Luxembourg 25.9 26.1 26.1 25.4 29.5 29.5 28.7 29.5 29.5 28.7 19.9 19.9 19.2
19 Malta 32.3 33.1 33.1 30.5 36.5 36.5 33.9 36.5 36.5 33.9 26.9 26.9 24.3
20 Netherlands 26.7 26.9 26.9 26.2 30.3 30.3 29.6 30.3 30.3 29.6 20.7 20.7 20.0
21 Poland 17.0 16.0 16.0 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.8 9.8 12.8
23 Romania 24.5 21.3 26.0 26.0 24.7 29.4 29.4 24.7 29.4 29.4 15.1 19.8 19.8
24 Slovakia 16.8 15.8 15.8 18.7 19.1 19.1 22.1 19.1 19.1 22.1 9.6 9.6 12.5
25 Slovenia 22.3 22.0 22.0 22.8 25.3 25.3 26.2 25.3 25.3 26.2 15.8 15.8 16.6
26 Spain 36.6 37.4 37.4 34.8 40.8 40.8 38.2 40.8 40.8 38.2 31.2 31.2 28.6
27 Sweden 24.6 24.6 24.6 24.6 28.0 28.0 28.0 28.0 28.0 28.0 18.4 18.4 18.4
28 UK 29.2 29.5 29.5 28.6 32.9 32.9 32.0 32.9 32.9 32.0 23.3 23.3 22.4
29 North Macedonia 24.2 20.7 26.0 25.9 24.1 29.3 29.2 24.1 29.3 29.2 14.5 19.8 19.7
30 Norway 26.4 26.5 26.5 26.3 29.8 29.8 29.7 29.8 29.8 29.7 20.3 20.3 20.1
31 Switzerland 24.1 22.5 25.2 24.5 25.8 28.6 27.8 25.8 28.6 27.8 16.3 19.0 18.3
32 Turkey 25.4 23.1 26.6 26.4 26.4 29.9 29.8 26.4 29.9 29.8 16.9 20.4 20.2
33 Canada 40.0 39.2 42.7 38.0 42.6 46.1 41.4 42.6 46.1 41.4 33.0 36.5 31.7
34 Japan 50.7 48.9 55.9 47.2 52.3 59.3 50.6 52.3 59.3 50.6 42.7 49.7 40.9
35 USA 40.7 41.3 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.1 36.9 31.5

Mean 25.6 24.7 26.0 26.1 28.1 29.4 29.4 28.1 29.4 29.4 18.5 19.8 19.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.1 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.6 4.6 4.4
2 Belgium 5.8 5.8 6.0 5.5 7.0 7.2 6.1 7.0 7.2 6.1 3.7 3.9 4.4
3 Bulgaria 6.5 6.4 7.5 5.4 7.0 8.1 6.0 7.0 8.1 6.0 5.4 6.5 4.4
4 Croatia 6.9 6.2 8.6 6.0 7.0 9.4 6.8 7.0 9.4 6.8 4.6 7.0 4.4
5 Cyprus 6.1 6.7 6.7 5.0 7.0 7.0 5.3 7.0 7.0 5.3 6.0 6.0 4.3
6 Czech Republic 6.6 7.0 7.0 5.9 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.4
7 Denmark 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.4
8 Estonia 6.8 7.0 7.0 6.5 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 5.1
9 Finland 6.1 6.1 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.5 4.5 4.4

10 France 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.6 3.8 4.4
11 Germany 6.3 5.9 6.1 7.1 7.0 7.2 8.2 7.0 7.2 8.2 3.8 4.0 5.0
12 Greece 6.2 6.0 6.2 6.2 7.0 7.2 7.2 7.0 7.2 7.2 4.2 4.4 4.4
13 Hungary 6.1 6.5 6.5 5.4 7.0 7.0 5.9 7.0 7.0 5.9 5.5 5.5 4.4
14 Ireland 6.4 6.5 6.5 6.3 7.0 7.0 6.8 7.0 7.0 6.8 5.6 5.6 5.3
15 Italy 6.3 5.9 6.1 6.9 7.0 7.2 8.0 7.0 7.2 8.0 3.9 4.0 4.9
16 Latvia 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
17 Lithuania 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
18 Luxembourg 6.7 7.0 7.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 7.0 7.0 4.4
19 Malta 6.4 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.4 4.4
20 Netherlands 6.1 6.0 6.0 6.2 7.0 7.0 7.2 7.0 7.0 7.2 4.2 4.2 4.4
21 Poland 6.1 6.4 6.4 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.2 5.2 4.4
23 Romania 6.5 6.4 7.5 5.5 7.0 8.1 6.1 7.0 8.1 6.1 5.3 6.4 4.4
24 Slovakia 6.5 7.0 7.0 5.6 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.4
25 Slovenia 6.7 7.0 7.0 6.0 7.0 7.0 6.8 7.0 7.0 6.8 7.0 7.0 4.4
26 Spain 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.6 3.6 5.3
27 Sweden 6.1 6.1 6.1 6.1 7.0 7.0 7.0 7.0 7.0 7.0 4.4 4.4 4.4
28 UK 6.2 6.0 6.4 6.4 7.0 7.4 7.4 7.0 7.4 7.4 4.0 4.4 4.4
29 North Macedonia 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
30 Norway 6.5 6.0 7.1 6.4 7.0 8.1 7.4 7.0 8.1 7.4 4.0 5.1 4.4
31 Switzerland 6.1 6.3 6.3 5.7 7.0 7.0 6.4 7.0 7.0 6.4 5.0 5.0 4.4
32 Turkey 6.9 6.2 8.6 6.0 7.0 9.4 6.8 7.0 9.4 6.8 4.6 7.0 4.4
33 Canada 6.3 5.7 6.8 6.5 7.0 8.1 7.8 7.0 8.1 7.8 3.3 4.4 4.1
34 Japan 6.9 5.3 7.7 7.6 7.0 9.4 9.3 7.0 9.4 9.3 2.1 4.6 4.4
35 USA 6.3 5.5 6.6 6.6 7.0 8.1 8.1 7.0 8.1 8.1 2.7 3.9 3.9

Mean 6.3 6.2 6.7 6.1 7.0 7.4 7.0 7.0 7.4 7.0 4.8 5.2 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 24.6 24.9 24.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 19.2 19.2 18.3
2 Belgium 24.3 24.6 25.2 23.3 28.7 29.3 25.4 28.7 29.3 25.4 16.9 17.5 19.3
3 Bulgaria 30.8 30.8 34.3 27.4 32.6 36.1 29.2 32.6 36.1 29.2 27.4 30.9 24.0
4 Croatia 37.0 34.9 41.9 34.2 37.3 44.3 36.6 37.3 44.3 36.6 30.4 37.3 29.7
5 Cyprus 24.5 26.6 26.6 20.5 27.9 27.9 21.8 27.9 27.9 21.8 24.1 24.1 18.0
6 Czech Republic 26.5 27.9 27.9 23.8 27.9 27.9 26.7 27.9 27.9 26.7 27.9 27.9 18.3
7 Denmark 24.6 24.5 24.5 24.7 27.9 27.9 28.1 27.9 27.9 28.1 18.2 18.2 18.3
8 Estonia 27.3 27.9 27.9 26.2 27.9 27.9 29.0 27.9 27.9 29.0 27.9 27.9 21.0
9 Finland 24.6 24.8 24.8 24.2 27.9 27.9 27.4 27.9 27.9 27.4 18.9 18.9 18.3

10 France 25.6 24.5 25.1 27.1 28.7 29.3 31.3 28.7 29.3 31.3 16.7 17.3 19.3
11 Germany 26.5 24.8 25.5 29.2 28.8 29.5 33.2 28.8 29.5 33.2 17.4 18.1 21.7
12 Greece 25.8 25.4 26.1 26.1 28.9 29.6 29.6 28.9 29.6 29.6 18.8 19.5 19.5
13 Hungary 24.6 26.0 26.0 22.0 27.9 27.9 23.9 27.9 27.9 23.9 22.4 22.4 18.4
14 Ireland 25.8 26.1 26.1 25.2 27.9 27.9 27.0 27.9 27.9 27.0 22.7 22.7 21.8
15 Italy 26.3 24.9 25.5 28.4 28.8 29.4 32.4 28.8 29.4 32.4 17.6 18.2 21.1
16 Latvia 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
17 Lithuania 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
18 Luxembourg 27.0 27.9 27.9 25.1 27.9 27.9 28.7 27.9 27.9 28.7 27.9 27.9 18.3
19 Malta 30.9 28.5 32.1 32.1 32.8 36.4 36.4 32.8 36.4 36.4 20.6 24.2 24.2
20 Netherlands 24.5 24.3 24.3 25.0 27.9 27.9 28.6 27.9 27.9 28.6 17.6 17.6 18.3
21 Poland 24.6 25.6 25.6 22.6 27.9 27.9 24.9 27.9 27.9 24.9 21.3 21.3 18.3
23 Romania 30.8 30.6 34.1 27.6 32.6 36.1 29.6 32.6 36.1 29.6 27.0 30.5 24.0
24 Slovakia 26.1 27.9 27.9 22.6 27.9 27.9 24.9 27.9 27.9 24.9 27.9 27.9 18.3
25 Slovenia 26.6 27.9 27.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 27.9 27.9 18.3
26 Spain 25.1 23.6 23.6 28.1 27.9 27.9 32.4 27.9 27.9 32.4 15.7 15.7 20.2
27 Sweden 24.6 24.6 24.6 24.5 27.9 27.9 27.9 27.9 27.9 27.9 18.4 18.4 18.3
28 UK 26.7 25.9 27.1 27.1 29.5 30.7 30.7 29.5 30.7 30.7 19.1 20.3 20.3
29 North Macedonia 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
30 Norway 30.7 29.2 32.7 30.3 32.6 36.1 33.7 32.6 36.1 33.7 22.9 26.4 24.0
31 Switzerland 24.6 25.3 25.3 23.2 27.9 27.9 25.8 27.9 27.9 25.8 20.5 20.5 18.3
32 Turkey 37.0 34.9 41.9 34.2 37.3 44.3 36.6 37.3 44.3 36.6 30.4 37.3 29.7
33 Canada 30.4 28.4 31.9 31.0 32.6 36.1 35.2 32.6 36.1 35.2 20.6 24.1 23.2
34 Japan 36.9 32.4 39.4 39.0 37.3 44.3 43.9 37.3 44.3 43.9 23.2 30.2 29.8
35 USA 30.3 27.9 31.5 31.5 32.8 36.4 36.4 32.8 36.4 36.4 18.9 22.5 22.5

Mean 27.3 27.1 28.5 26.5 29.7 31.1 29.5 29.7 31.1 29.5 22.2 23.5 20.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.5 4.5 4.6
2 Belgium 5.0 4.6 4.6 5.7 5.6 5.6 6.7 5.6 5.6 6.7 2.8 2.8 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
4 Croatia 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.8 5.7 5.7 6.0 6.6 6.6 6.8 6.6 6.6 6.8 4.1 4.1 4.4
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.2 6.6 5.0 7.0 7.4 5.0 7.0 7.4 2.6 4.6 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.7 4.7 4.8

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.1 6.1 5.3
11 Germany 7.0 7.3 7.3 6.5 8.3 8.3 7.6 8.3 8.3 7.6 5.3 5.3 4.5
12 Greece 5.8 5.7 5.7 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.1 4.1 4.3
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
14 Ireland 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
15 Italy 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.8 4.8 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.1 6.1 6.1 7.1 4.0 4.0 4.9
17 Lithuania 5.4 5.1 5.1 5.9 5.9 5.9 6.7 5.9 5.9 6.7 3.7 3.7 4.4
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
20 Netherlands 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
23 Romania 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.9 3.9 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
25 Slovenia 6.0 5.9 5.9 6.2 6.7 6.7 7.0 6.7 6.7 7.0 4.3 4.3 4.6
26 Spain 7.5 7.8 7.8 7.0 8.9 8.9 8.2 8.9 8.9 8.2 5.7 5.7 4.9
27 Sweden 6.2 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.5 4.5 4.4
28 UK 6.9 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.3 5.3 5.0
29 North Macedonia 5.9 4.8 6.4 6.4 5.7 7.3 7.3 5.7 7.3 7.3 3.2 4.8 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7
31 Switzerland 5.9 5.5 6.2 6.0 6.4 7.1 6.9 6.4 7.1 6.9 3.9 4.6 4.4
32 Turkey 6.2 5.6 6.4 6.4 6.5 7.3 7.3 6.5 7.3 7.3 4.0 4.8 4.8
33 Canada 7.9 7.7 8.9 7.1 8.8 10.0 8.2 8.8 10.0 8.2 5.6 6.8 5.1
34 Japan 9.6 8.9 11.9 8.0 10.3 13.3 9.4 10.3 13.3 9.4 6.4 9.3 5.5
35 USA 7.9 8.2 8.8 6.9 9.3 9.9 8.0 9.3 9.9 8.0 6.1 6.7 4.8

Mean 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.4 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 22.8 22.8 23.3 26.0 26.0 26.6 26.0 26.0 26.6 16.8 16.8 17.3
2 Belgium 25.4 24.1 24.1 27.8 27.4 27.4 31.1 27.4 27.4 31.1 18.1 18.1 21.8
3 Bulgaria 8.7 6.8 6.8 12.6 10.0 10.0 15.8 10.0 10.0 15.8 0.8 0.8 6.6
4 Croatia 22.1 20.2 23.1 23.1 23.5 26.3 26.3 23.5 26.3 26.3 14.2 17.1 17.1
5 Cyprus 10.5 8.7 8.7 14.1 11.9 11.9 17.3 11.9 11.9 17.3 2.7 2.7 8.1
6 Czech Republic 21.0 20.7 20.7 21.6 23.9 23.9 24.8 23.9 23.9 24.8 14.7 14.7 15.6
7 Denmark 22.5 22.3 22.3 22.8 25.6 25.6 26.1 25.6 25.6 26.1 16.3 16.3 16.8
8 Estonia 18.9 13.3 20.9 22.5 16.5 24.2 25.7 16.5 24.2 25.7 7.3 14.9 16.5
9 Finland 24.4 24.4 24.4 24.6 27.6 27.6 27.8 27.6 27.6 27.8 18.4 18.4 18.6

10 France 34.6 35.5 35.5 32.7 38.8 38.8 36.0 38.8 38.8 36.0 29.5 29.5 26.7
11 Germany 35.5 36.3 36.3 34.1 39.5 39.5 37.3 39.5 39.5 37.3 30.3 30.3 28.1
12 Greece 21.7 21.5 21.5 22.1 24.8 24.8 25.3 24.8 24.8 25.3 15.5 15.5 16.1
13 Hungary 19.4 18.7 18.7 20.9 21.9 21.9 24.2 21.9 21.9 24.2 12.7 12.7 14.9
14 Ireland 14.3 13.0 13.0 17.0 16.2 16.2 20.2 16.2 16.2 20.2 7.0 7.0 11.0
15 Italy 31.8 32.6 32.6 30.3 35.8 35.8 33.5 35.8 35.8 33.5 26.6 26.6 24.3
16 Latvia 14.2 12.9 12.9 16.9 16.1 16.1 20.1 16.1 16.1 20.1 6.9 6.9 10.9
17 Lithuania 15.1 14.1 14.1 17.1 17.4 17.4 20.3 17.4 17.4 20.3 8.1 8.1 11.1
18 Luxembourg 25.9 26.3 26.3 25.2 29.5 29.5 28.4 29.5 29.5 28.4 20.3 20.3 19.2
19 Malta 7.3 15.5 -0.5 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.5 -6.5 0.9
20 Netherlands 23.1 22.9 22.9 23.3 26.2 26.2 26.5 26.2 26.2 26.5 16.9 16.9 17.3
21 Poland 17.4 16.5 16.5 19.1 19.8 19.8 22.4 19.8 19.8 22.4 10.5 10.5 13.1
23 Romania 14.8 13.5 13.5 17.2 16.8 16.8 20.4 16.8 16.8 20.4 7.5 7.5 11.2
24 Slovakia 16.7 15.9 15.9 18.5 19.1 19.1 21.7 19.1 19.1 21.7 9.9 9.9 12.5
25 Slovenia 20.9 20.5 20.5 21.7 23.7 23.7 25.0 23.7 23.7 25.0 14.5 14.5 15.7
26 Spain 34.5 35.3 35.3 33.0 38.5 38.5 36.2 38.5 38.5 36.2 29.3 29.3 27.0
27 Sweden 24.6 24.7 24.7 24.4 28.0 28.0 27.7 28.0 28.0 27.7 18.7 18.7 18.4
28 UK 29.3 29.7 29.7 28.5 32.9 32.9 31.7 32.9 32.9 31.7 23.7 23.7 22.5
29 North Macedonia 23.1 19.2 25.0 25.0 22.5 28.2 28.2 22.5 28.2 28.2 13.2 19.0 19.0
30 Norway 26.4 26.6 26.6 26.1 29.8 29.8 29.3 29.8 29.8 29.3 20.6 20.6 20.1
31 Switzerland 23.2 21.9 24.2 23.5 25.2 27.5 26.7 25.2 27.5 26.7 15.9 18.2 17.5
32 Turkey 24.1 22.2 25.0 25.0 25.4 28.3 28.3 25.4 28.3 28.3 16.2 19.0 19.0
33 Canada 39.3 38.6 42.1 37.0 41.9 45.4 40.3 41.9 45.4 40.3 32.6 36.1 31.0
34 Japan 50.4 48.7 55.7 46.6 52.0 59.0 49.9 52.0 59.0 49.9 42.7 49.7 40.6
35 USA 39.9 40.5 42.3 36.9 43.8 45.5 40.2 43.8 45.5 40.2 34.5 36.3 30.9

Mean 23.7 23.1 23.7 24.2 26.4 26.9 27.4 26.4 26.9 27.4 17.1 17.7 18.2

New equity DebtOverall Retained earnings

D - 1802



Cost of capital for inbound investment
2007
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1 Austria 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
2 Belgium 5.7 5.7 5.9 5.4 6.9 7.1 5.9 6.9 7.1 5.9 3.6 3.8 4.4
3 Bulgaria 6.1 6.6 6.7 5.1 6.9 7.0 5.4 6.9 7.0 5.4 6.0 6.0 4.4
4 Croatia 6.8 6.1 8.5 6.0 6.9 9.3 6.8 6.9 9.3 6.8 4.5 6.9 4.4
5 Cyprus 6.3 6.9 6.9 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.9 6.9 4.3
6 Czech Republic 6.6 6.9 6.9 5.9 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.4
7 Denmark 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
8 Estonia 6.8 6.9 6.9 6.5 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 5.1
9 Finland 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.4

10 France 6.1 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.6 3.8 4.4
11 Germany 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.7 3.9 5.0
12 Greece 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
13 Hungary 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.3
15 Italy 6.1 5.8 6.0 6.5 6.9 7.1 7.6 6.9 7.1 7.6 3.8 4.0 4.5
16 Latvia 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
17 Lithuania 6.0 6.3 6.3 5.5 6.9 6.9 6.1 6.9 6.9 6.1 5.2 5.2 4.4
18 Luxembourg 6.7 6.9 6.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.4
19 Malta 6.4 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.2 4.4 4.4
20 Netherlands 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
21 Poland 6.0 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.1 5.1 4.4
23 Romania 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
24 Slovakia 6.5 6.9 6.9 5.6 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.4
25 Slovenia 6.1 6.1 6.2 5.8 6.9 7.0 6.6 6.9 7.0 6.6 4.7 4.8 4.4
26 Spain 6.3 5.8 5.8 7.4 6.9 6.9 8.5 6.9 6.9 8.5 3.8 3.8 5.4
27 Sweden 6.0 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.3 4.3 4.4
28 UK 6.2 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 3.9 4.4 4.4
29 North Macedonia 7.2 6.4 8.8 6.3 6.9 9.3 6.8 6.9 9.3 6.8 5.5 7.9 5.3
30 Norway 6.4 5.9 7.0 6.3 6.9 8.0 7.3 6.9 8.0 7.3 4.0 5.0 4.4
31 Switzerland 6.0 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 4.9 4.9 4.4
32 Turkey 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 4.9 5.4 4.4
33 Canada 6.3 5.6 6.7 6.5 6.9 8.0 7.8 6.9 8.0 7.8 3.3 4.3 4.1
34 Japan 6.8 5.2 7.6 7.5 6.9 9.3 9.2 6.9 9.3 9.2 2.1 4.5 4.4
35 USA 6.3 5.5 6.7 6.7 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.0 4.0

Mean 6.3 6.1 6.6 6.1 6.9 7.3 6.9 6.9 7.3 6.9 4.7 5.1 4.5

Overall Retained earnings New equity Debt

D - 1803



EATR for inbound investment
2007
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1 Austria 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
2 Belgium 23.3 23.6 24.2 22.3 27.7 28.3 24.2 27.7 28.3 24.2 15.9 16.5 18.7
3 Bulgaria 24.1 25.9 26.1 20.2 27.1 27.3 21.4 27.1 27.3 21.4 23.7 23.8 18.0
4 Croatia 36.3 34.1 41.1 33.7 36.5 43.5 36.1 36.5 43.5 36.1 29.6 36.5 29.1
5 Cyprus 24.5 26.9 26.9 19.8 26.9 26.9 21.2 26.9 26.9 21.2 26.9 26.9 17.3
6 Czech Republic 25.6 26.9 26.9 23.1 26.9 26.9 26.0 26.9 26.9 26.0 26.9 26.9 17.7
7 Denmark 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
8 Estonia 26.4 26.9 26.9 25.4 26.9 26.9 28.1 26.9 26.9 28.1 26.9 26.9 20.4
9 Finland 23.7 23.8 23.8 23.6 26.9 26.9 26.7 26.9 26.9 26.7 17.9 17.9 17.7

10 France 24.7 23.5 24.1 26.5 27.7 28.3 30.7 27.7 28.3 30.7 15.7 16.3 18.7
11 Germany 25.6 23.9 24.5 28.5 27.9 28.5 32.5 27.9 28.5 32.5 16.4 17.1 21.1
12 Greece 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
13 Hungary 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 20.0 20.0 17.8
14 Ireland 24.9 25.1 25.1 24.6 26.9 26.9 26.4 26.9 26.9 26.4 21.7 21.7 21.2
15 Italy 24.8 23.8 24.3 26.2 27.7 28.3 30.1 27.7 28.3 30.1 16.5 17.0 18.9
16 Latvia 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
17 Lithuania 23.7 24.7 24.7 21.7 26.9 26.9 23.9 26.9 26.9 23.9 20.6 20.6 17.7
18 Luxembourg 26.1 26.9 26.9 24.4 26.9 26.9 28.0 26.9 26.9 28.0 26.9 26.9 17.7
19 Malta 30.9 28.2 32.2 32.2 32.5 36.5 36.5 32.5 36.5 36.5 20.3 24.3 24.3
20 Netherlands 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
21 Poland 23.7 24.6 24.6 22.0 26.9 26.9 24.3 26.9 26.9 24.3 20.3 20.3 17.7
23 Romania 23.7 24.9 24.9 21.3 26.9 26.9 23.2 26.9 26.9 23.2 21.3 21.3 17.7
24 Slovakia 25.3 26.9 26.9 22.0 26.9 26.9 24.3 26.9 26.9 24.3 26.9 26.9 17.7
25 Slovenia 24.4 24.7 25.1 23.5 27.5 27.9 26.3 27.5 27.9 26.3 19.4 19.8 18.3
26 Spain 24.2 22.9 22.9 26.9 26.9 26.9 30.9 26.9 26.9 30.9 15.4 15.4 19.4
27 Sweden 23.7 23.6 23.6 23.9 26.9 26.9 27.2 26.9 26.9 27.2 17.4 17.4 17.7
28 UK 26.7 25.5 27.2 27.2 29.2 30.9 30.9 29.2 30.9 30.9 18.7 20.4 20.4
29 North Macedonia 37.2 35.0 42.0 34.6 36.5 43.5 36.1 36.5 43.5 36.1 32.3 39.3 31.9
30 Norway 29.9 28.3 31.8 29.8 31.7 35.2 33.2 31.7 35.2 33.2 22.0 25.4 23.4
31 Switzerland 23.7 24.3 24.3 22.5 26.9 26.9 25.1 26.9 26.9 25.1 19.5 19.5 17.7
32 Turkey 26.9 26.9 28.7 25.1 29.3 31.1 27.5 29.3 31.1 27.5 22.3 24.1 20.5
33 Canada 29.6 27.5 31.0 30.4 31.7 35.2 34.6 31.7 35.2 34.6 19.7 23.2 22.6
34 Japan 36.2 31.6 38.6 38.4 36.5 43.5 43.3 36.5 43.5 43.3 22.4 29.4 29.2
35 USA 30.4 27.7 31.8 31.8 32.5 36.5 36.5 32.5 36.5 36.5 18.9 23.0 23.0

Mean 26.2 26.0 27.2 25.5 28.6 29.9 28.5 28.6 29.9 28.5 21.1 22.3 20.1

Overall Retained earnings New equity Debt

D - 1804



Cost of capital for outbound investment
2008
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.5 4.5 4.6
2 Belgium 4.8 4.3 4.3 5.7 5.3 5.3 6.7 5.3 5.3 6.7 2.5 2.5 3.9
3 Bulgaria 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
4 Croatia 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.0 4.0 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.5 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.7 4.7 4.8

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.1 6.1 5.3
11 Germany 6.4 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.7 4.7 4.7
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.2 4.2 4.3
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
14 Ireland 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
15 Italy 6.3 6.3 6.3 6.2 7.2 7.2 7.1 7.2 7.2 7.1 4.6 4.6 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.9 3.9 4.8
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
20 Netherlands 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
23 Romania 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.9 3.9 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
25 Slovenia 5.9 5.8 5.8 6.2 6.6 6.6 7.0 6.6 6.6 7.0 4.2 4.2 4.6
26 Spain 7.5 7.7 7.7 7.2 8.8 8.8 8.3 8.8 8.8 8.3 5.6 5.6 5.2
27 Sweden 6.2 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.5 4.5 4.4
28 UK 6.9 7.0 7.0 6.8 7.9 7.9 7.7 7.9 7.9 7.7 5.3 5.3 5.2
29 North Macedonia 5.9 4.7 6.4 6.4 5.6 7.3 7.3 5.6 7.3 7.3 3.1 4.8 4.8
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 5.9 5.5 6.2 6.0 6.4 7.1 6.9 6.4 7.1 6.9 3.9 4.6 4.4
32 Turkey 6.2 5.6 6.4 6.4 6.5 7.3 7.3 6.5 7.3 7.3 4.0 4.8 4.8
33 Canada 7.7 7.4 8.6 7.2 8.5 9.6 8.2 8.5 9.6 8.2 5.4 6.6 5.2
34 Japan 9.6 8.9 11.9 8.0 10.3 13.3 9.4 10.3 13.3 9.4 6.4 9.3 5.5
35 USA 7.9 8.2 8.8 6.9 9.3 9.9 8.0 9.3 9.9 8.0 6.1 6.7 4.8

Mean 6.2 6.0 6.2 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.4 4.6 4.7

Overall Retained earnings New equity Debt

D - 1805



EATR for outbound investment
2008
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1 Austria 23.0 22.8 22.8 23.3 26.0 26.0 26.6 26.0 26.0 26.6 16.8 16.8 17.3
2 Belgium 24.9 23.3 23.3 27.9 26.6 26.6 31.1 26.6 26.6 31.1 17.3 17.3 21.9
3 Bulgaria 8.8 6.9 6.9 12.6 10.1 10.1 15.9 10.1 10.1 15.9 0.9 0.9 6.6
4 Croatia 22.1 20.2 23.1 23.1 23.5 26.3 26.3 23.5 26.3 26.3 14.2 17.1 17.1
5 Cyprus 10.5 8.7 8.7 14.1 11.9 11.9 17.3 11.9 11.9 17.3 2.7 2.7 8.1
6 Czech Republic 18.3 17.7 17.7 19.6 20.9 20.9 22.9 20.9 20.9 22.9 11.7 11.7 13.6
7 Denmark 22.6 22.4 22.4 22.9 25.7 25.7 26.2 25.7 25.7 26.2 16.4 16.4 16.9
8 Estonia 18.1 12.5 19.8 21.8 15.8 23.1 25.0 15.8 23.1 25.0 6.5 13.8 15.8
9 Finland 24.4 24.4 24.4 24.6 27.6 27.6 27.8 27.6 27.6 27.8 18.4 18.4 18.6

10 France 34.6 35.5 35.5 32.8 38.8 38.8 36.1 38.8 38.8 36.1 29.5 29.5 26.8
11 Germany 28.2 28.3 28.3 28.1 31.5 31.5 31.3 31.5 31.5 31.3 22.3 22.3 22.1
12 Greece 21.8 21.7 21.7 22.2 24.9 24.9 25.4 24.9 24.9 25.4 15.7 15.7 16.2
13 Hungary 19.4 18.7 18.7 20.9 21.9 21.9 24.2 21.9 21.9 24.2 12.7 12.7 14.9
14 Ireland 14.3 13.0 13.0 17.0 16.2 16.2 20.2 16.2 16.2 20.2 7.0 7.0 11.0
15 Italy 27.3 27.4 27.4 27.1 30.7 30.7 30.3 30.7 30.7 30.3 21.4 21.4 21.1
16 Latvia 13.8 12.4 12.4 16.4 15.7 15.7 19.7 15.7 15.7 19.7 6.4 6.4 10.4
17 Lithuania 12.7 11.3 11.3 15.3 14.6 14.6 18.6 14.6 14.6 18.6 5.3 5.3 9.3
18 Luxembourg 25.9 26.3 26.3 25.2 29.5 29.5 28.4 29.5 29.5 28.4 20.3 20.3 19.2
19 Malta 7.3 15.5 -0.5 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.5 -6.5 0.9
20 Netherlands 23.1 22.9 22.9 23.3 26.2 26.2 26.5 26.2 26.2 26.5 16.9 16.9 17.3
21 Poland 17.4 16.5 16.5 19.1 19.8 19.8 22.4 19.8 19.8 22.4 10.5 10.5 13.1
23 Romania 14.8 13.5 13.5 17.2 16.8 16.8 20.4 16.8 16.8 20.4 7.5 7.5 11.2
24 Slovakia 16.7 15.9 15.9 18.5 19.1 19.1 21.7 19.1 19.1 21.7 9.9 9.9 12.5
25 Slovenia 20.0 19.5 19.5 21.0 22.7 22.7 24.3 22.7 22.7 24.3 13.5 13.5 15.0
26 Spain 32.9 33.3 33.3 31.9 36.6 36.6 35.2 36.6 36.6 35.2 27.3 27.3 25.9
27 Sweden 24.6 24.7 24.7 24.4 28.0 28.0 27.7 28.0 28.0 27.7 18.7 18.7 18.4
28 UK 28.0 28.2 28.2 27.6 31.4 31.4 30.9 31.4 31.4 30.9 22.2 22.2 21.6
29 North Macedonia 23.1 18.8 25.2 25.2 22.1 28.4 28.4 22.1 28.4 28.4 12.8 19.2 19.2
30 Norway 26.5 26.6 26.6 26.1 29.9 29.9 29.3 29.9 29.9 29.3 20.6 20.6 20.1
31 Switzerland 23.2 21.9 24.2 23.5 25.1 27.5 26.7 25.1 27.5 26.7 15.9 18.2 17.5
32 Turkey 24.1 22.2 25.0 25.0 25.4 28.3 28.3 25.4 28.3 28.3 16.2 19.0 19.0
33 Canada 37.3 36.4 39.9 35.6 39.7 43.2 38.9 39.7 43.2 38.9 30.4 33.9 29.6
34 Japan 50.4 48.7 55.7 46.6 52.0 59.0 49.9 52.0 59.0 49.9 42.7 49.7 40.6
35 USA 39.9 40.5 42.3 36.9 43.8 45.5 40.2 43.8 45.5 40.2 34.5 36.3 30.9

Mean 22.9 22.3 22.9 23.7 25.6 26.1 26.9 25.6 26.1 26.9 16.3 16.8 17.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
2 Belgium 5.6 5.7 5.9 5.2 6.9 7.1 5.7 6.9 7.1 5.7 3.6 3.8 4.4
3 Bulgaria 6.1 6.6 6.6 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.0 6.0 4.4
4 Croatia 6.8 6.1 8.5 6.0 6.9 9.3 6.8 6.9 9.3 6.8 4.5 6.9 4.4
5 Cyprus 6.3 6.9 6.9 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.9 6.9 4.3
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.4
7 Denmark 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
8 Estonia 6.7 6.9 6.9 6.4 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 5.2
9 Finland 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.4

10 France 6.1 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.6 3.8 4.4
11 Germany 6.2 6.0 6.2 6.5 6.9 7.1 7.4 6.9 7.1 7.4 4.3 4.4 4.8
12 Greece 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
13 Hungary 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.3
15 Italy 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.3 4.5 4.5
16 Latvia 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
17 Lithuania 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
18 Luxembourg 6.7 6.9 6.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.4
19 Malta 6.0 5.7 5.7 6.5 6.9 6.9 7.7 6.9 6.9 7.7 3.6 3.6 4.4
20 Netherlands 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
21 Poland 6.0 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.1 5.1 4.4
23 Romania 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
24 Slovakia 6.5 6.9 6.9 5.6 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.4
25 Slovenia 6.1 6.2 6.3 5.8 6.9 7.0 6.5 6.9 7.0 6.5 4.8 4.9 4.4
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.4
27 Sweden 6.0 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.3 4.3 4.4
28 UK 6.1 6.0 6.2 6.2 6.9 7.1 7.1 6.9 7.1 7.1 4.2 4.4 4.4
29 North Macedonia 7.2 6.5 8.9 6.4 6.9 9.3 6.8 6.9 9.3 6.8 5.7 8.1 5.6
30 Norway 6.4 5.9 7.1 6.4 6.9 8.1 7.4 6.9 8.1 7.4 3.9 5.1 4.4
31 Switzerland 6.0 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 4.9 4.9 4.4
32 Turkey 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 4.9 5.4 4.4
33 Canada 6.3 5.7 6.8 6.3 6.9 8.0 7.5 6.9 8.0 7.5 3.6 4.6 4.1
34 Japan 6.8 5.2 7.6 7.5 6.9 9.3 9.2 6.9 9.3 9.2 2.1 4.5 4.4
35 USA 6.3 5.5 6.7 6.7 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.0 4.0

Mean 6.2 6.2 6.5 6.0 6.9 7.3 6.8 6.9 7.3 6.8 4.8 5.2 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
2 Belgium 23.1 23.6 24.2 21.7 27.7 28.3 23.3 27.7 28.3 23.3 15.9 16.5 18.7
3 Bulgaria 23.8 25.7 25.7 20.0 26.9 26.9 21.2 26.9 26.9 21.2 23.4 23.4 17.7
4 Croatia 36.3 34.1 41.1 33.7 36.5 43.5 36.1 36.5 43.5 36.1 29.6 36.5 29.1
5 Cyprus 24.5 26.9 26.9 19.8 26.9 26.9 21.2 26.9 26.9 21.2 26.9 26.9 17.3
6 Czech Republic 25.4 26.9 26.9 22.4 26.9 26.9 25.0 26.9 26.9 25.0 26.9 26.9 17.7
7 Denmark 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
8 Estonia 26.3 26.9 26.9 25.1 26.9 26.9 27.7 26.9 26.9 27.7 26.9 26.9 20.4
9 Finland 23.7 23.8 23.8 23.6 26.9 26.9 26.7 26.9 26.9 26.7 17.9 17.9 17.7

10 France 24.7 23.5 24.1 26.5 27.7 28.3 30.7 27.7 28.3 30.7 15.7 16.3 18.7
11 Germany 25.1 24.3 24.9 26.0 27.6 28.2 29.3 27.6 28.2 29.3 18.2 18.7 19.9
12 Greece 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
13 Hungary 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 20.0 20.0 17.8
14 Ireland 24.9 25.1 25.1 24.6 26.9 26.9 26.4 26.9 26.9 26.4 21.7 21.7 21.2
15 Italy 24.6 24.3 24.7 24.7 27.6 28.0 28.0 27.6 28.0 28.0 18.2 18.7 18.7
16 Latvia 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
17 Lithuania 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
18 Luxembourg 26.1 26.9 26.9 24.4 26.9 26.9 28.0 26.9 26.9 28.0 26.9 26.9 17.7
19 Malta 23.6 22.6 22.6 25.6 26.9 26.9 29.9 26.9 26.9 29.9 14.7 14.7 17.7
20 Netherlands 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
21 Poland 23.7 24.6 24.6 22.0 26.9 26.9 24.3 26.9 26.9 24.3 20.3 20.3 17.7
23 Romania 23.7 24.9 24.9 21.3 26.9 26.9 23.2 26.9 26.9 23.2 21.3 21.3 17.7
24 Slovakia 25.3 26.9 26.9 22.0 26.9 26.9 24.3 26.9 26.9 24.3 26.9 26.9 17.7
25 Slovenia 24.4 24.7 25.1 23.3 27.4 27.8 26.0 27.4 27.8 26.0 19.8 20.2 18.3
26 Spain 24.3 23.2 23.2 26.4 26.9 26.9 30.1 26.9 26.9 30.1 16.3 16.3 19.5
27 Sweden 23.7 23.6 23.6 23.9 26.9 26.9 27.2 26.9 26.9 27.2 17.4 17.4 17.7
28 UK 24.9 24.5 25.2 25.2 27.9 28.6 28.6 27.9 28.6 28.6 18.1 18.8 18.8
29 North Macedonia 37.5 35.3 42.3 34.9 36.5 43.5 36.1 36.5 43.5 36.1 33.0 40.0 32.6
30 Norway 30.5 28.7 32.5 30.2 32.1 35.9 33.6 32.1 35.9 33.6 22.4 26.1 23.9
31 Switzerland 23.7 24.3 24.3 22.4 26.9 26.9 25.0 26.9 26.9 25.0 19.5 19.5 17.7
32 Turkey 26.9 26.9 28.7 25.1 29.3 31.1 27.5 29.3 31.1 27.5 22.3 24.1 20.5
33 Canada 29.6 27.8 31.3 29.8 31.7 35.2 33.7 31.7 35.2 33.7 20.6 24.1 22.6
34 Japan 36.2 31.6 38.6 38.4 36.5 43.5 43.3 36.5 43.5 43.3 22.4 29.4 29.2
35 USA 30.4 27.7 31.8 31.8 32.5 36.5 36.5 32.5 36.5 36.5 18.9 23.0 23.0

Mean 26.0 25.9 27.0 25.1 28.4 29.5 27.9 28.4 29.5 27.9 21.1 22.2 19.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
2 Belgium 4.7 4.2 4.2 5.7 5.2 5.2 6.7 5.2 5.2 6.7 2.4 2.4 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.8
4 Croatia 5.6 5.1 5.8 5.8 6.0 6.7 6.7 6.0 6.7 6.7 3.5 4.2 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5
7 Denmark 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.5 5.0
9 Finland 6.1 6.1 6.1 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.5 4.5 4.6

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3
11 Germany 6.4 6.4 6.4 6.4 7.3 7.3 7.3 7.3 7.3 7.3 4.7 4.7 4.6
12 Greece 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.9
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8
14 Ireland 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
15 Italy 6.3 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.6 4.6 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.9 3.9 4.8
17 Lithuania 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3
18 Luxembourg 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.4 4.4 4.2
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.2 4.2 4.3
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
23 Romania 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.9 3.9 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
25 Slovenia 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.2 4.2 4.6
26 Spain 7.5 7.7 7.7 7.2 8.8 8.8 8.3 8.8 8.8 8.3 5.6 5.6 5.2
27 Sweden 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
28 UK 7.0 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.4 5.4 5.3
29 North Macedonia 5.8 4.1 6.6 6.6 5.0 7.5 7.5 5.0 7.5 7.5 2.5 5.0 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 5.9 5.5 6.2 6.0 6.4 7.1 6.9 6.4 7.1 6.9 3.9 4.6 4.4
32 Turkey 6.2 5.6 6.4 6.4 6.5 7.3 7.3 6.5 7.3 7.3 4.0 4.8 4.8
33 Canada 7.6 7.3 8.4 7.1 8.3 9.4 8.1 8.3 9.4 8.1 5.3 6.4 5.1
34 Japan 9.8 9.0 12.0 8.2 10.4 13.4 9.6 10.4 13.4 9.6 6.5 9.5 5.6
35 USA 7.9 8.2 8.8 6.9 9.3 9.9 8.0 9.3 9.9 8.0 6.1 6.7 4.8

Mean 6.2 6.0 6.3 6.3 6.9 7.1 7.2 6.9 7.1 7.2 4.4 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009

Portugal

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.7 22.5 22.5 23.1 25.8 25.8 26.3 25.8 25.8 26.3 16.5 16.5 17.1
2 Belgium 24.6 23.0 23.0 27.8 26.2 26.2 31.1 26.2 26.2 31.1 17.0 17.0 21.8
3 Bulgaria 8.7 6.8 6.8 12.5 10.0 10.0 15.8 10.0 10.0 15.8 0.8 0.8 6.5
4 Croatia 22.1 20.2 23.1 23.1 23.5 26.3 26.3 23.5 26.3 26.3 14.2 17.1 17.1
5 Cyprus 10.5 8.7 8.7 14.1 11.9 11.9 17.3 11.9 11.9 17.3 2.7 2.7 8.1
6 Czech Republic 17.5 16.7 16.7 19.0 20.0 20.0 22.2 20.0 20.0 22.2 10.7 10.7 13.0
7 Denmark 22.6 22.5 22.5 23.0 25.7 25.7 26.2 25.7 25.7 26.2 16.5 16.5 17.0
8 Estonia 18.1 12.5 19.8 21.8 15.8 23.1 25.0 15.8 23.1 25.0 6.5 13.8 15.8
9 Finland 23.6 23.6 23.6 23.8 26.7 26.7 26.9 26.7 26.7 26.9 17.7 17.7 17.9

10 France 34.7 35.6 35.6 32.8 38.9 38.9 36.1 38.9 38.9 36.1 29.6 29.6 26.8
11 Germany 28.0 28.1 28.1 27.8 31.3 31.3 31.1 31.3 31.3 31.1 22.1 22.1 21.8
12 Greece 30.6 31.5 31.5 28.6 34.8 34.8 31.8 34.8 34.8 31.8 25.5 25.5 22.6
13 Hungary 19.4 18.7 18.7 20.9 21.9 21.9 24.2 21.9 21.9 24.2 12.7 12.7 14.9
14 Ireland 14.3 13.0 13.0 17.0 16.2 16.2 20.2 16.2 16.2 20.2 7.0 7.0 11.0
15 Italy 27.5 27.6 27.6 27.3 30.9 30.9 30.5 30.9 30.9 30.5 21.6 21.6 21.3
16 Latvia 13.8 12.4 12.4 16.4 15.7 15.7 19.7 15.7 15.7 19.7 6.4 6.4 10.4
17 Lithuania 16.7 16.0 16.0 18.3 19.2 19.2 21.5 19.2 19.2 21.5 10.0 10.0 12.3
18 Luxembourg 25.0 25.2 25.2 24.5 28.5 28.5 27.7 28.5 28.5 27.7 19.2 19.2 18.5
19 Malta 7.3 15.5 -0.5 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.5 -6.5 0.9
20 Netherlands 22.2 22.1 22.1 22.4 25.3 25.3 25.6 25.3 25.3 25.6 16.1 16.1 16.4
21 Poland 17.4 16.5 16.5 19.2 19.8 19.8 22.4 19.8 19.8 22.4 10.5 10.5 13.2
23 Romania 14.8 13.5 13.5 17.2 16.8 16.8 20.4 16.8 16.8 20.4 7.5 7.5 11.2
24 Slovakia 16.7 15.9 15.9 18.5 19.1 19.1 21.7 19.1 19.1 21.7 9.9 9.9 12.5
25 Slovenia 19.1 18.4 18.4 20.4 21.7 21.7 23.6 21.7 21.7 23.6 12.4 12.4 14.4
26 Spain 32.9 33.3 33.3 31.9 36.6 36.6 35.2 36.6 36.6 35.2 27.3 27.3 25.9
27 Sweden 23.2 23.1 23.1 23.4 26.3 26.3 26.6 26.3 26.3 26.6 17.1 17.1 17.4
28 UK 28.3 28.5 28.5 28.0 31.7 31.7 31.2 31.7 31.7 31.2 22.5 22.5 22.0
29 North Macedonia 22.9 16.7 25.9 25.9 19.9 29.2 29.2 19.9 29.2 29.2 10.7 19.9 19.9
30 Norway 26.5 26.6 26.6 26.1 29.9 29.9 29.3 29.9 29.9 29.3 20.6 20.6 20.1
31 Switzerland 23.2 21.9 24.2 23.5 25.1 27.5 26.7 25.1 27.5 26.7 15.9 18.2 17.5
32 Turkey 24.1 22.2 25.0 25.0 25.4 28.3 28.3 25.4 28.3 28.3 16.2 19.0 19.0
33 Canada 36.6 35.6 39.1 35.0 38.9 42.4 38.2 38.9 42.4 38.2 29.6 33.1 29.0
34 Japan 50.7 49.0 56.0 46.9 52.3 59.3 50.2 52.3 59.3 50.2 43.0 50.0 40.9
35 USA 39.9 40.5 42.3 36.9 43.8 45.5 40.2 43.8 45.5 40.2 34.5 36.3 30.9

Mean 23.1 22.5 23.1 23.8 25.7 26.3 27.0 25.7 26.3 27.0 16.5 17.1 17.8

New equity DebtOverall Retained earnings

D - 1810



Cost of capital for inbound investment
2009
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1 Austria 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
2 Belgium 5.6 5.7 5.9 5.2 6.9 7.1 5.6 6.9 7.1 5.6 3.6 3.8 4.4
3 Bulgaria 6.1 6.6 6.6 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.0 6.0 4.4
4 Croatia 6.8 6.1 8.5 6.0 6.9 9.3 6.8 6.9 9.3 6.8 4.5 6.9 4.4
5 Cyprus 6.3 6.9 6.9 5.0 6.9 6.9 5.3 6.9 6.9 5.3 6.9 6.9 4.3
6 Czech Republic 6.5 6.9 6.9 5.6 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.4
7 Denmark 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
8 Estonia 6.7 6.9 6.9 6.4 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 5.2
9 Finland 6.0 6.0 6.0 6.0 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.4

10 France 6.1 5.7 5.9 6.5 6.9 7.1 7.7 6.9 7.1 7.7 3.6 3.8 4.4
11 Germany 6.2 6.0 6.2 6.5 6.9 7.1 7.4 6.9 7.1 7.4 4.3 4.4 4.8
12 Greece 6.4 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.2 4.4 4.4
13 Hungary 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.3
15 Italy 6.1 6.0 6.1 6.1 6.9 7.0 7.0 6.9 7.0 7.0 4.3 4.5 4.5
16 Latvia 6.0 6.4 6.4 5.3 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 4.4
17 Lithuania 6.0 6.2 6.2 5.6 6.9 6.9 6.3 6.9 6.9 6.3 5.0 5.0 4.4
18 Luxembourg 6.7 6.9 6.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 4.4
19 Malta 6.0 5.7 5.7 6.5 6.9 6.9 7.7 6.9 6.9 7.7 3.6 3.6 4.4
20 Netherlands 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
21 Poland 6.0 6.3 6.3 5.6 6.9 6.9 6.2 6.9 6.9 6.2 5.1 5.1 4.4
23 Romania 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
24 Slovakia 6.5 6.9 6.9 5.6 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.4
25 Slovenia 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 4.9 5.0 4.4
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.4
27 Sweden 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
28 UK 6.1 6.0 6.2 6.2 6.9 7.1 7.1 6.9 7.1 7.1 4.2 4.4 4.4
29 North Macedonia 7.8 7.0 9.4 6.9 6.9 9.3 6.8 8.2 10.6 8.1 6.9 9.3 6.8
30 Norway 6.4 5.9 7.1 6.4 6.9 8.1 7.4 6.9 8.1 7.4 3.9 5.1 4.4
31 Switzerland 6.0 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 4.9 4.9 4.4
32 Turkey 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 4.9 5.4 4.4
33 Canada 6.3 5.7 6.8 6.3 6.9 8.0 7.5 6.9 8.0 7.5 3.6 4.7 4.1
34 Japan 6.9 5.2 7.9 7.7 6.9 9.6 9.4 6.9 9.6 9.4 2.0 4.7 4.4
35 USA 6.3 5.5 6.7 6.7 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.0 4.0

Mean 6.3 6.2 6.6 6.0 6.9 7.3 6.9 6.9 7.3 6.9 4.8 5.2 4.5

Overall Retained earnings New equity Debt
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1 Austria 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
2 Belgium 23.1 23.6 24.2 21.5 27.7 28.3 23.0 27.7 28.3 23.0 15.9 16.5 18.7
3 Bulgaria 23.8 25.7 25.7 20.0 26.9 26.9 21.2 26.9 26.9 21.2 23.4 23.4 17.7
4 Croatia 36.3 34.1 41.1 33.7 36.5 43.5 36.1 36.5 43.5 36.1 29.6 36.5 29.1
5 Cyprus 24.5 26.9 26.9 19.8 26.9 26.9 21.2 26.9 26.9 21.2 26.9 26.9 17.3
6 Czech Republic 25.3 26.9 26.9 22.2 26.9 26.9 24.6 26.9 26.9 24.6 26.9 26.9 17.7
7 Denmark 23.7 23.9 23.9 23.4 26.9 26.9 26.4 26.9 26.9 26.4 18.2 18.2 17.7
8 Estonia 26.3 26.9 26.9 25.1 26.9 26.9 27.7 26.9 26.9 27.7 26.9 26.9 20.4
9 Finland 23.7 23.8 23.8 23.6 26.9 26.9 26.7 26.9 26.9 26.7 17.9 17.9 17.7

10 France 24.7 23.5 24.1 26.5 27.7 28.3 30.7 27.7 28.3 30.7 15.7 16.3 18.7
11 Germany 25.1 24.3 24.9 26.0 27.6 28.2 29.3 27.6 28.2 29.3 18.2 18.7 19.9
12 Greece 30.9 28.2 32.2 32.2 32.5 36.5 36.5 32.5 36.5 36.5 20.3 24.3 24.3
13 Hungary 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 20.0 20.0 17.8
14 Ireland 24.9 25.1 25.1 24.6 26.9 26.9 26.4 26.9 26.9 26.4 21.7 21.7 21.2
15 Italy 24.6 24.3 24.7 24.7 27.6 28.0 28.0 27.6 28.0 28.0 18.2 18.7 18.7
16 Latvia 23.7 25.1 25.1 21.1 26.9 26.9 22.9 26.9 26.9 22.9 21.7 21.7 17.7
17 Lithuania 23.7 24.5 24.5 22.2 26.9 26.9 24.6 26.9 26.9 24.6 19.9 19.9 17.7
18 Luxembourg 26.0 26.9 26.9 24.1 26.9 26.9 27.6 26.9 26.9 27.6 26.9 26.9 17.7
19 Malta 23.6 22.6 22.6 25.6 26.9 26.9 29.9 26.9 26.9 29.9 14.7 14.7 17.7
20 Netherlands 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
21 Poland 23.7 24.6 24.6 22.0 26.9 26.9 24.3 26.9 26.9 24.3 20.3 20.3 17.7
23 Romania 23.7 24.9 24.9 21.3 26.9 26.9 23.2 26.9 26.9 23.2 21.3 21.3 17.7
24 Slovakia 25.3 26.9 26.9 22.0 26.9 26.9 24.3 26.9 26.9 24.3 26.9 26.9 17.7
25 Slovenia 24.4 24.8 25.2 23.0 27.4 27.8 25.6 27.4 27.8 25.6 20.1 20.5 18.3
26 Spain 24.3 23.2 23.2 26.4 26.9 26.9 30.1 26.9 26.9 30.1 16.3 16.3 19.5
27 Sweden 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
28 UK 24.9 24.5 25.2 25.2 27.9 28.6 28.6 27.9 28.6 28.6 18.1 18.8 18.8
29 North Macedonia 42.7 40.8 47.0 40.4 40.4 46.6 40.0 43.9 50.1 43.5 40.4 46.6 40.0
30 Norway 30.5 28.7 32.5 30.2 32.1 35.9 33.6 32.1 35.9 33.6 22.4 26.1 23.9
31 Switzerland 23.7 24.3 24.3 22.4 26.9 26.9 25.0 26.9 26.9 25.0 19.5 19.5 17.7
32 Turkey 26.8 26.9 28.6 25.1 29.3 31.0 27.5 29.3 31.0 27.5 22.3 24.1 20.5
33 Canada 29.7 27.9 31.4 29.7 31.7 35.2 33.5 31.7 35.2 33.5 20.8 24.3 22.6
34 Japan 37.5 32.6 40.3 39.6 37.5 45.2 44.5 37.5 45.2 44.5 23.4 31.1 30.4
35 USA 30.4 27.7 31.8 31.8 32.5 36.5 36.5 32.5 36.5 36.5 18.9 23.0 23.0

Mean 26.4 26.2 27.4 25.5 28.7 29.9 28.3 28.8 30.0 28.4 21.4 22.6 20.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
2 Belgium 4.9 4.5 4.5 5.9 5.5 5.5 6.9 5.5 5.5 6.9 2.5 2.5 3.9
3 Bulgaria 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.3 3.3 4.8
4 Croatia 5.7 5.0 6.1 6.1 6.0 7.1 7.1 6.0 7.1 7.1 3.1 4.2 4.2
5 Cyprus 5.6 5.1 5.1 6.5 5.9 5.9 7.3 5.9 5.9 7.3 3.6 3.6 5.0
6 Czech Republic 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
7 Denmark 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
8 Estonia 5.6 4.1 6.0 6.7 5.0 6.9 7.6 5.0 6.9 7.6 2.4 4.3 5.0
9 Finland 6.2 6.1 6.1 6.4 7.0 7.0 7.3 7.0 7.0 7.3 4.4 4.4 4.6

10 France 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.6
11 Germany 6.4 6.3 6.3 6.5 7.3 7.3 7.5 7.3 7.3 7.5 4.4 4.4 4.6
12 Greece 5.8 5.7 5.7 6.1 6.6 6.6 7.0 6.6 6.6 7.0 3.9 3.9 4.4
13 Hungary 5.9 5.6 5.6 6.5 6.5 6.5 7.4 6.5 6.5 7.4 4.0 4.0 4.9
14 Ireland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
15 Italy 6.3 6.3 6.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 4.4 4.4 4.5
16 Latvia 5.1 4.5 4.5 6.5 5.3 5.3 7.3 5.3 5.3 7.3 2.9 2.9 4.9
17 Lithuania 5.3 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.4 3.4 4.6
18 Luxembourg 6.0 6.0 6.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1 4.1 4.2
19 Malta 5.7 7.4 4.0 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.0 2.6 4.4
20 Netherlands 5.8 5.7 5.7 6.1 6.7 6.7 7.0 6.7 6.7 7.0 3.9 3.9 4.3
21 Poland 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
23 Romania 5.6 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
24 Slovakia 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
25 Slovenia 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
26 Spain 7.5 7.6 7.6 7.4 8.8 8.8 8.6 8.8 8.8 8.6 5.3 5.3 5.2
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
28 UK 7.1 7.0 7.0 7.1 8.0 8.0 8.1 8.0 8.0 8.1 5.2 5.2 5.3
29 North Macedonia 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
30 Norway 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.8 4.8
31 Switzerland 6.0 5.4 6.4 6.2 6.4 7.4 7.2 6.4 7.4 7.2 3.6 4.6 4.4
32 Turkey 6.3 5.5 6.6 6.6 6.5 7.6 7.6 6.5 7.6 7.6 3.7 4.8 4.8
33 Canada 7.2 6.8 7.9 7.1 7.9 9.0 8.2 7.9 9.0 8.2 4.7 5.8 5.0
34 Japan 9.7 8.9 11.9 8.4 10.4 13.4 9.9 10.4 13.4 9.9 6.1 9.1 5.6
35 USA 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.7 6.3 4.8

Mean 6.2 5.9 6.1 6.5 6.8 7.1 7.4 6.8 7.1 7.4 4.1 4.3 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 22.7 22.3 22.3 23.7 25.8 25.8 27.2 25.8 25.8 27.2 15.7 15.7 17.1
2 Belgium 25.2 23.7 23.7 28.3 27.2 27.2 31.9 27.2 27.2 31.9 17.1 17.1 21.7
3 Bulgaria 8.7 6.5 6.5 13.1 10.0 10.0 16.6 10.0 10.0 16.6 -0.1 -0.1 6.5
4 Croatia 24.3 21.7 25.6 25.6 25.2 29.1 29.1 25.2 29.1 29.1 15.1 19.0 19.0
5 Cyprus 11.4 9.5 9.5 15.4 13.0 13.0 18.9 13.0 13.0 18.9 2.9 2.9 8.8
6 Czech Republic 16.6 15.5 15.5 19.0 19.0 19.0 22.5 19.0 19.0 22.5 8.9 8.9 12.4
7 Denmark 22.6 22.2 22.2 23.6 25.7 25.7 27.1 25.7 25.7 27.1 15.6 15.6 17.0
8 Estonia 18.0 12.3 19.6 22.3 15.8 23.1 25.8 15.8 23.1 25.8 5.7 13.0 15.8
9 Finland 23.9 23.5 23.5 24.5 27.0 27.0 28.0 27.0 27.0 28.0 17.1 17.1 18.1

10 France 32.8 33.5 33.5 31.6 37.0 37.0 35.1 37.0 37.0 35.1 26.9 26.9 25.0
11 Germany 28.0 27.8 27.8 28.4 31.3 31.3 31.9 31.3 31.3 31.9 21.2 21.2 21.8
12 Greece 20.9 20.4 20.4 22.1 23.9 23.9 25.6 23.9 23.9 25.6 13.8 13.8 15.5
13 Hungary 19.0 17.9 17.9 21.4 21.4 21.4 24.9 21.4 21.4 24.9 11.3 11.3 14.8
14 Ireland 14.3 12.7 12.7 17.6 16.2 16.2 21.1 16.2 16.2 21.1 6.1 6.1 11.0
15 Italy 27.5 27.4 27.4 27.9 30.9 30.9 31.4 30.9 30.9 31.4 20.8 20.8 21.3
16 Latvia 11.7 8.9 8.9 17.5 12.4 12.4 21.0 12.4 12.4 21.0 2.3 2.3 10.9
17 Lithuania 12.7 11.1 11.1 15.9 14.6 14.6 19.4 14.6 14.6 19.4 4.5 4.5 9.3
18 Luxembourg 25.0 25.0 25.0 25.1 28.5 28.5 28.6 28.5 28.5 28.6 18.4 18.4 18.5
19 Malta 7.3 15.2 -0.8 7.5 18.7 2.7 11.0 18.7 2.7 11.0 8.6 -7.4 0.9
20 Netherlands 22.2 21.8 21.8 23.0 25.3 25.3 26.5 25.3 25.3 26.5 15.2 15.2 16.4
21 Poland 17.4 16.3 16.3 19.8 19.8 19.8 23.3 19.8 19.8 23.3 9.7 9.7 13.2
23 Romania 14.8 13.3 13.3 17.8 16.8 16.8 21.3 16.8 16.8 21.3 6.7 6.7 11.2
24 Slovakia 16.7 15.6 15.6 19.1 19.1 19.1 22.6 19.1 19.1 22.6 9.0 9.0 12.5
25 Slovenia 18.1 17.1 17.1 20.3 20.6 20.6 23.8 20.6 20.6 23.8 10.5 10.5 13.7
26 Spain 32.9 33.1 33.1 32.5 36.6 36.6 36.0 36.6 36.6 36.0 26.5 26.5 25.9
27 Sweden 23.2 22.8 22.8 24.0 26.3 26.3 27.5 26.3 26.3 27.5 16.2 16.2 17.4
28 UK 28.4 28.3 28.3 28.6 31.8 31.8 32.1 31.8 31.8 32.1 21.7 21.7 22.0
29 North Macedonia 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
30 Norway 27.3 27.0 27.5 27.5 30.5 31.0 31.0 30.5 31.0 31.0 20.4 20.9 20.9
31 Switzerland 25.3 23.3 26.8 26.0 26.8 30.3 29.5 26.8 30.3 29.5 16.7 20.2 19.5
32 Turkey 26.2 23.6 27.6 27.6 27.1 31.1 31.1 27.1 31.1 31.1 17.0 21.0 21.0
33 Canada 34.5 33.1 36.6 33.9 36.6 40.1 37.5 36.6 40.1 37.5 26.5 30.0 27.3
34 Japan 50.7 48.7 55.8 47.5 52.3 59.3 51.1 52.3 59.3 51.1 42.1 49.2 40.9
35 USA 39.1 39.3 41.1 36.9 42.8 44.6 40.4 42.8 44.6 40.4 32.7 34.5 30.3

Mean 22.8 21.7 22.4 24.2 25.2 26.0 27.7 25.2 26.0 27.7 15.1 15.9 17.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
2 Belgium 5.9 6.0 6.2 5.4 7.2 7.4 6.0 7.2 7.4 6.0 3.8 4.0 4.4
3 Bulgaria 6.3 6.9 6.9 5.1 7.2 7.2 5.4 7.2 7.2 5.4 6.3 6.3 4.4
4 Croatia 7.0 6.4 8.8 6.0 7.2 9.7 6.8 7.2 9.7 6.8 4.8 7.2 4.4
5 Cyprus 6.5 7.2 7.2 5.0 7.2 7.2 5.4 7.2 7.2 5.4 7.2 7.2 4.2
6 Czech Republic 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
7 Denmark 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
8 Estonia 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8
9 Finland 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4

10 France 6.2 6.0 6.2 6.6 7.2 7.4 7.8 7.2 7.4 7.8 3.7 3.9 4.3
11 Germany 6.4 6.3 6.5 6.6 7.2 7.4 7.5 7.2 7.4 7.5 4.5 4.7 4.8
12 Greece 6.2 6.4 6.4 5.9 7.2 7.2 6.7 7.2 7.2 6.7 4.9 4.9 4.4
13 Hungary 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
14 Ireland 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.8 5.8 5.4
15 Italy 6.3 6.3 6.5 6.2 7.2 7.4 7.1 7.2 7.4 7.1 4.6 4.7 4.5
16 Latvia 6.0 6.7 6.7 4.7 7.2 7.2 4.8 7.2 7.2 4.8 5.8 5.8 4.4
17 Lithuania 6.3 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.8 5.8 4.4
18 Luxembourg 6.9 7.2 7.2 6.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 4.4
19 Malta 6.2 6.0 6.0 6.6 7.2 7.2 7.8 7.2 7.2 7.8 3.8 3.8 4.4
20 Netherlands 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
21 Poland 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
23 Romania 6.3 6.7 6.7 5.4 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.4
24 Slovakia 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
25 Slovenia 6.3 6.5 6.6 5.7 7.2 7.3 6.4 7.2 7.3 6.4 5.3 5.4 4.4
26 Spain 6.6 6.2 6.2 7.4 7.2 7.2 8.4 7.2 7.2 8.4 4.2 4.2 5.4
27 Sweden 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
28 UK 6.2 6.3 6.3 6.2 7.2 7.2 7.1 7.2 7.2 7.1 4.5 4.5 4.4
29 North Macedonia 8.0 7.3 9.8 6.9 7.2 9.7 6.8 8.6 11.1 8.2 7.2 9.7 6.8
30 Norway 6.3 6.3 6.4 6.2 7.2 7.3 7.2 7.2 7.3 7.2 4.5 4.6 4.4
31 Switzerland 6.3 6.5 6.5 5.8 7.2 7.2 6.5 7.2 7.2 6.5 5.2 5.2 4.4
32 Turkey 6.4 6.5 7.1 5.8 7.2 7.8 6.5 7.2 7.8 6.5 5.2 5.7 4.4
33 Canada 6.5 6.1 7.2 6.3 7.2 8.3 7.4 7.2 8.3 7.4 4.0 5.1 4.2
34 Japan 7.1 5.4 8.2 7.7 7.2 10.0 9.5 7.2 10.0 9.5 2.1 4.9 4.4
35 USA 6.4 5.8 6.7 6.7 7.2 8.1 8.1 7.2 8.1 8.1 3.2 4.1 4.1

Mean 6.4 6.5 6.8 6.0 7.2 7.5 6.8 7.2 7.6 6.8 5.2 5.5 4.5

Overall Retained earnings New equity Debt
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1 Austria 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
2 Belgium 25.8 26.3 26.9 24.1 30.5 31.1 26.0 30.5 31.1 26.0 18.6 19.2 20.5
3 Bulgaria 26.3 28.5 28.5 21.9 29.7 29.7 23.1 29.7 29.7 23.1 26.2 26.2 19.6
4 Croatia 38.3 36.4 43.3 35.2 38.8 45.7 37.6 38.8 45.7 37.6 31.8 38.8 30.7
5 Cyprus 27.0 29.7 29.7 21.6 29.7 29.7 23.1 29.7 29.7 23.1 29.7 29.7 18.9
6 Czech Republic 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
7 Denmark 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
8 Estonia 28.4 29.7 29.7 25.7 29.7 29.7 28.3 29.7 29.7 28.3 29.7 29.7 21.0
9 Finland 26.2 26.5 26.5 25.5 29.7 29.7 28.7 29.7 29.7 28.7 20.6 20.6 19.6

10 France 27.1 26.2 26.8 28.2 30.5 31.1 32.5 30.5 31.1 32.5 18.2 18.8 20.3
11 Germany 27.5 27.1 27.6 27.9 30.4 30.9 31.2 30.4 30.9 31.2 20.9 21.5 21.8
12 Greece 26.2 26.8 26.8 25.1 29.7 29.7 28.0 29.7 29.7 28.0 21.3 21.3 19.6
13 Hungary 26.3 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.2 23.2 19.7
14 Ireland 27.4 27.9 27.9 26.5 29.7 29.7 28.3 29.7 29.7 28.3 24.5 24.5 23.1
15 Italy 27.1 27.0 27.5 26.6 30.3 30.8 29.9 30.3 30.8 29.9 21.0 21.5 20.6
16 Latvia 25.4 27.9 27.9 20.6 29.7 29.7 21.1 29.7 29.7 21.1 24.5 24.5 19.6
17 Lithuania 26.2 27.9 27.9 23.0 29.7 29.7 24.8 29.7 29.7 24.8 24.5 24.5 19.6
18 Luxembourg 28.5 29.7 29.7 26.1 29.7 29.7 29.6 29.7 29.7 29.6 29.7 29.7 19.6
19 Malta 26.1 25.4 25.4 27.5 29.7 29.7 31.8 29.7 29.7 31.8 17.5 17.5 19.6
20 Netherlands 26.2 26.6 26.6 25.4 29.7 29.7 28.5 29.7 29.7 28.5 20.8 20.8 19.6
21 Poland 26.2 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.1 23.1 19.6
23 Romania 26.2 27.7 27.7 23.2 29.7 29.7 25.2 29.7 29.7 25.2 24.1 24.1 19.6
24 Slovakia 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
25 Slovenia 26.8 27.7 28.1 24.7 30.1 30.5 27.1 30.1 30.5 27.1 23.2 23.5 20.2
26 Spain 26.8 26.0 26.0 28.3 29.7 29.7 32.0 29.7 29.7 32.0 19.1 19.1 21.4
27 Sweden 26.2 26.6 26.6 25.4 29.7 29.7 28.5 29.7 29.7 28.5 20.8 20.8 19.6
28 UK 26.1 26.3 26.3 25.9 29.7 29.7 29.3 29.7 29.7 29.3 19.9 19.9 19.6
29 North Macedonia 44.5 42.8 49.0 41.8 42.4 48.6 41.4 45.9 52.1 44.9 42.4 48.6 41.4
30 Norway 26.7 26.7 27.0 26.4 30.1 30.4 29.8 30.1 30.4 29.8 20.3 20.6 20.1
31 Switzerland 26.2 27.1 27.1 24.4 29.7 29.7 27.0 29.7 29.7 27.0 22.3 22.3 19.6
32 Turkey 29.2 29.6 31.3 26.9 32.0 33.7 29.3 32.0 33.7 29.3 25.0 26.7 22.4
33 Canada 32.0 30.6 34.1 31.3 34.2 37.7 34.9 34.2 37.7 34.9 24.0 27.5 24.7
34 Japan 39.4 34.8 42.5 41.1 39.7 47.4 46.0 39.7 47.4 46.0 25.6 33.3 31.9
35 USA 30.9 28.9 31.9 31.9 33.5 36.5 36.5 33.5 36.5 36.5 20.3 23.3 23.3

Mean 28.3 28.6 29.5 26.7 31.1 32.0 29.4 31.2 32.1 29.5 23.9 24.9 21.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.1 6.0 6.0 6.4 6.9 6.9 7.3 6.9 6.9 7.3 4.2 4.2 4.6
2 Belgium 5.1 4.7 4.7 5.9 5.8 5.8 7.0 5.8 5.8 7.0 2.7 2.7 3.9
3 Bulgaria 5.3 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.4 3.4 4.8
4 Croatia 5.7 5.0 6.1 6.1 6.0 7.1 7.1 6.0 7.1 7.1 3.1 4.2 4.2
5 Cyprus 5.6 5.1 5.1 6.5 5.9 5.9 7.3 5.9 5.9 7.3 3.6 3.6 5.0
6 Czech Republic 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
7 Denmark 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
8 Estonia 5.6 4.1 6.0 6.7 5.0 6.9 7.6 5.0 6.9 7.6 2.4 4.3 5.0
9 Finland 6.4 6.3 6.3 6.6 7.2 7.2 7.5 7.2 7.2 7.5 4.5 4.5 4.8

10 France 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.2 5.2 4.6
11 Germany 6.5 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.5 4.5 4.7
12 Greece 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
13 Hungary 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
14 Ireland 5.7 5.4 5.4 6.5 6.2 6.2 7.3 6.2 6.2 7.3 3.8 3.8 4.9
15 Italy 5.5 5.1 5.1 6.4 6.1 6.1 7.4 6.1 6.1 7.4 3.2 3.2 4.5
16 Latvia 5.2 4.6 4.6 6.5 5.4 5.4 7.3 5.4 5.4 7.3 3.0 3.0 4.9
17 Lithuania 5.3 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.4 3.4 4.6
18 Luxembourg 5.9 5.9 5.9 5.9 6.9 6.9 6.9 6.9 6.9 6.9 4.1 4.1 4.1
19 Malta 5.7 7.4 4.0 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.0 2.6 4.4
20 Netherlands 5.8 5.7 5.7 6.1 6.6 6.6 7.0 6.6 6.6 7.0 3.9 3.9 4.3
21 Poland 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
23 Romania 5.6 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
24 Slovakia 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
25 Slovenia 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
26 Spain 7.3 7.3 7.3 7.2 8.5 8.5 8.4 8.5 8.5 8.4 5.1 5.1 5.0
27 Sweden 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
28 UK 7.0 6.9 6.9 7.2 7.8 7.8 8.1 7.8 7.8 8.1 5.1 5.1 5.4
29 North Macedonia 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
30 Norway 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.8 4.8
31 Switzerland 6.0 5.4 6.4 6.2 6.4 7.4 7.2 6.4 7.4 7.2 3.6 4.6 4.4
32 Turkey 6.3 5.5 6.6 6.6 6.5 7.6 7.6 6.5 7.6 7.6 3.7 4.8 4.8
33 Canada 6.9 6.4 7.5 6.9 7.5 8.6 8.0 7.5 8.6 8.0 4.4 5.5 4.9
34 Japan 9.7 8.9 11.9 8.4 10.4 13.4 9.9 10.4 13.4 9.9 6.1 9.1 5.6
35 USA 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.7 6.3 4.8

Mean 6.1 5.8 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.0 4.3 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 22.9 22.5 22.5 23.9 26.0 26.0 27.4 26.0 26.0 27.4 15.9 15.9 17.3
2 Belgium 25.8 24.5 24.5 28.5 28.0 28.0 32.0 28.0 28.0 32.0 17.9 17.9 21.9
3 Bulgaria 8.9 6.7 6.7 13.3 10.2 10.2 16.8 10.2 10.2 16.8 0.1 0.1 6.7
4 Croatia 24.3 21.7 25.6 25.6 25.2 29.1 29.1 25.2 29.1 29.1 15.1 19.0 19.0
5 Cyprus 11.4 9.5 9.5 15.4 13.0 13.0 18.9 13.0 13.0 18.9 2.9 2.9 8.8
6 Czech Republic 16.6 15.5 15.5 19.0 19.0 19.0 22.5 19.0 19.0 22.5 8.9 8.9 12.4
7 Denmark 22.6 22.2 22.2 23.6 25.7 25.7 27.1 25.7 25.7 27.1 15.6 15.6 17.0
8 Estonia 18.0 12.3 19.6 22.3 15.8 23.1 25.8 15.8 23.1 25.8 5.7 13.0 15.8
9 Finland 24.6 24.3 24.3 25.4 27.8 27.8 28.9 27.8 27.8 28.9 17.7 17.7 18.8

10 France 32.9 33.5 33.5 31.6 37.1 37.1 35.2 37.1 37.1 35.2 26.9 26.9 25.0
11 Germany 28.2 28.0 28.0 28.7 31.5 31.5 32.2 31.5 31.5 32.2 21.4 21.4 22.1
12 Greece 17.4 16.4 16.4 19.6 19.9 19.9 23.1 19.9 19.9 23.1 9.8 9.8 13.0
13 Hungary 19.2 18.1 18.1 21.6 21.6 21.6 25.1 21.6 21.6 25.1 11.5 11.5 15.0
14 Ireland 14.3 12.7 12.7 17.6 16.2 16.2 21.1 16.2 16.2 21.1 6.1 6.1 11.0
15 Italy 24.8 23.3 23.3 27.9 26.8 26.8 31.4 26.8 26.8 31.4 16.7 16.7 21.3
16 Latvia 12.1 9.4 9.4 17.5 12.9 12.9 21.0 12.9 12.9 21.0 2.8 2.8 10.9
17 Lithuania 12.7 11.1 11.1 15.9 14.6 14.6 19.4 14.6 14.6 19.4 4.5 4.5 9.3
18 Luxembourg 25.0 25.0 25.0 25.0 28.5 28.5 28.5 28.5 28.5 28.5 18.4 18.4 18.4
19 Malta 7.3 15.2 -0.8 7.5 18.7 2.7 11.0 18.7 2.7 11.0 8.6 -7.4 0.9
20 Netherlands 21.7 21.3 21.3 22.7 24.8 24.8 26.2 24.8 24.8 26.2 14.7 14.7 16.1
21 Poland 17.4 16.3 16.3 19.8 19.8 19.8 23.3 19.8 19.8 23.3 9.7 9.7 13.2
23 Romania 14.8 13.3 13.3 17.8 16.8 16.8 21.3 16.8 16.8 21.3 6.7 6.7 11.2
24 Slovakia 16.7 15.6 15.6 19.1 19.1 19.1 22.6 19.1 19.1 22.6 9.0 9.0 12.5
25 Slovenia 18.1 17.1 17.1 20.3 20.6 20.6 23.8 20.6 20.6 23.8 10.5 10.5 13.7
26 Spain 31.9 32.1 32.1 31.7 35.6 35.6 35.2 35.6 35.6 35.2 25.5 25.5 25.1
27 Sweden 23.2 22.8 22.8 24.0 26.3 26.3 27.5 26.3 26.3 27.5 16.2 16.2 17.4
28 UK 26.8 26.5 26.5 27.6 30.0 30.0 31.1 30.0 30.0 31.1 19.9 19.9 21.0
29 North Macedonia 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
30 Norway 27.3 27.0 27.5 27.5 30.5 31.0 31.0 30.5 31.0 31.0 20.4 20.9 20.9
31 Switzerland 25.3 23.3 26.8 26.0 26.8 30.3 29.5 26.8 30.3 29.5 16.7 20.2 19.5
32 Turkey 26.2 23.6 27.6 27.6 27.1 31.1 31.1 27.1 31.1 31.1 17.0 21.0 21.0
33 Canada 32.0 30.3 33.8 32.0 33.8 37.3 35.5 33.8 37.3 35.5 23.7 27.2 25.4
34 Japan 50.7 48.7 55.8 47.5 52.3 59.3 51.1 52.3 59.3 51.1 42.1 49.2 40.9
35 USA 39.1 39.3 41.1 36.9 42.8 44.6 40.4 42.8 44.6 40.4 32.7 34.5 30.3

Mean 22.5 21.4 22.1 24.1 24.9 25.7 27.6 24.9 25.7 27.6 14.8 15.6 17.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
2 Belgium 5.9 6.0 6.2 5.6 7.2 7.4 6.2 7.2 7.4 6.2 3.8 4.0 4.4
3 Bulgaria 6.3 6.9 6.9 5.1 7.2 7.2 5.4 7.2 7.2 5.4 6.3 6.3 4.4
4 Croatia 7.2 6.3 9.0 6.2 7.2 9.9 7.1 7.2 9.9 7.1 4.7 7.4 4.6
5 Cyprus 6.5 7.2 7.2 5.0 7.2 7.2 5.4 7.2 7.2 5.4 7.2 7.2 4.2
6 Czech Republic 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
7 Denmark 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
8 Estonia 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8
9 Finland 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4

10 France 6.2 6.0 6.2 6.6 7.2 7.4 7.8 7.2 7.4 7.8 3.7 3.9 4.3
11 Germany 6.4 6.3 6.5 6.6 7.2 7.4 7.5 7.2 7.4 7.5 4.5 4.7 4.8
12 Greece 6.7 7.2 7.2 5.7 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 4.4
13 Hungary 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
14 Ireland 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.8 5.8 5.4
15 Italy 6.1 6.3 6.5 5.5 7.2 7.4 6.0 7.2 7.4 6.0 4.6 4.7 4.5
16 Latvia 6.1 6.7 6.7 4.8 7.2 7.2 5.0 7.2 7.2 5.0 5.8 5.8 4.4
17 Lithuania 6.3 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.8 5.8 4.4
18 Luxembourg 6.9 7.2 7.2 6.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 4.4
19 Malta 6.2 6.0 6.0 6.6 7.2 7.2 7.8 7.2 7.2 7.8 3.8 3.8 4.4
20 Netherlands 6.2 6.4 6.4 6.0 7.2 7.2 6.8 7.2 7.2 6.8 4.8 4.8 4.4
21 Poland 6.3 6.6 6.6 5.6 7.2 7.2 6.3 7.2 7.2 6.3 5.4 5.4 4.4
23 Romania 6.3 6.7 6.7 5.4 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.4
24 Slovakia 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
25 Slovenia 6.3 6.5 6.6 5.7 7.2 7.3 6.4 7.2 7.3 6.4 5.3 5.4 4.4
26 Spain 6.6 6.2 6.2 7.4 7.2 7.2 8.4 7.2 7.2 8.4 4.3 4.3 5.4
27 Sweden 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
28 UK 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
29 North Macedonia 8.2 7.3 10.0 7.2 7.2 9.9 7.1 8.6 11.3 8.5 7.2 9.9 7.1
30 Norway 6.3 6.3 6.4 6.2 7.2 7.3 7.2 7.2 7.3 7.2 4.5 4.6 4.4
31 Switzerland 6.3 6.5 6.5 5.8 7.2 7.2 6.5 7.2 7.2 6.5 5.2 5.2 4.4
32 Turkey 6.4 6.5 7.1 5.8 7.2 7.8 6.5 7.2 7.8 6.5 5.2 5.7 4.4
33 Canada 6.6 6.2 7.3 6.3 7.2 8.3 7.3 7.2 8.3 7.3 4.3 5.4 4.4
34 Japan 7.2 5.4 8.5 7.8 7.2 10.3 9.6 7.2 10.3 9.6 2.0 5.1 4.4
35 USA 6.4 5.8 6.7 6.7 7.2 8.1 8.1 7.2 8.1 8.1 3.2 4.1 4.1

Mean 6.5 6.5 6.9 6.0 7.2 7.6 6.8 7.2 7.6 6.8 5.2 5.6 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2011
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1 Austria 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
2 Belgium 25.9 26.3 26.9 24.5 30.5 31.1 26.7 30.5 31.1 26.7 18.6 19.2 20.5
3 Bulgaria 26.3 28.5 28.5 21.9 29.7 29.7 23.1 29.7 29.7 23.1 26.2 26.2 19.6
4 Croatia 39.3 37.0 44.5 36.6 39.4 46.9 39.0 39.4 46.9 39.0 32.5 40.0 32.0
5 Cyprus 27.0 29.7 29.7 21.6 29.7 29.7 23.1 29.7 29.7 23.1 29.7 29.7 18.9
6 Czech Republic 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
7 Denmark 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
8 Estonia 28.4 29.7 29.7 25.7 29.7 29.7 28.3 29.7 29.7 28.3 29.7 29.7 21.0
9 Finland 26.2 26.5 26.5 25.5 29.7 29.7 28.7 29.7 29.7 28.7 20.6 20.6 19.6

10 France 27.1 26.2 26.8 28.2 30.5 31.1 32.5 30.5 31.1 32.5 18.2 18.8 20.3
11 Germany 27.5 27.1 27.6 27.9 30.4 30.9 31.2 30.4 30.9 31.2 20.9 21.5 21.8
12 Greece 27.9 29.7 29.7 24.2 29.7 29.7 26.6 29.7 29.7 26.6 29.7 29.7 19.6
13 Hungary 26.3 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.2 23.2 19.7
14 Ireland 27.4 27.9 27.9 26.5 29.7 29.7 28.3 29.7 29.7 28.3 24.5 24.5 23.1
15 Italy 26.2 27.0 27.5 24.0 30.3 30.8 25.9 30.3 30.8 25.9 21.0 21.5 20.6
16 Latvia 25.6 27.9 27.9 20.9 29.7 29.7 21.6 29.7 29.7 21.6 24.5 24.5 19.6
17 Lithuania 26.2 27.9 27.9 23.0 29.7 29.7 24.8 29.7 29.7 24.8 24.5 24.5 19.6
18 Luxembourg 28.5 29.7 29.7 26.1 29.7 29.7 29.6 29.7 29.7 29.6 29.7 29.7 19.6
19 Malta 26.1 25.4 25.4 27.5 29.7 29.7 31.8 29.7 29.7 31.8 17.5 17.5 19.6
20 Netherlands 26.2 26.7 26.7 25.3 29.7 29.7 28.3 29.7 29.7 28.3 21.0 21.0 19.6
21 Poland 26.2 27.4 27.4 23.9 29.7 29.7 26.2 29.7 29.7 26.2 23.1 23.1 19.6
23 Romania 26.2 27.7 27.7 23.2 29.7 29.7 25.2 29.7 29.7 25.2 24.1 24.1 19.6
24 Slovakia 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
25 Slovenia 26.8 27.7 28.1 24.7 30.1 30.5 27.1 30.1 30.5 27.1 23.2 23.5 20.2
26 Spain 26.8 26.1 26.1 28.2 29.7 29.7 31.9 29.7 29.7 31.9 19.3 19.3 21.4
27 Sweden 26.2 26.6 26.6 25.4 29.7 29.7 28.5 29.7 29.7 28.5 20.8 20.8 19.6
28 UK 26.2 26.5 26.5 25.5 29.7 29.7 28.7 29.7 29.7 28.7 20.6 20.6 19.6
29 North Macedonia 45.5 43.4 50.1 43.0 43.0 49.7 42.6 46.5 53.2 46.1 43.0 49.7 42.6
30 Norway 26.7 26.7 27.0 26.4 30.1 30.4 29.8 30.1 30.4 29.8 20.3 20.6 20.1
31 Switzerland 26.2 27.1 27.1 24.4 29.7 29.7 27.0 29.7 29.7 27.0 22.3 22.3 19.6
32 Turkey 29.2 29.6 31.3 26.9 32.0 33.7 29.3 32.0 33.7 29.3 25.0 26.7 22.4
33 Canada 32.2 30.9 34.4 31.1 34.2 37.7 34.4 34.2 37.7 34.4 24.9 28.4 25.0
34 Japan 40.3 35.5 43.7 41.9 40.4 48.6 46.8 40.4 48.6 46.8 26.3 34.5 32.7
35 USA 30.9 28.9 31.9 31.9 33.5 36.5 36.5 33.5 36.5 36.5 20.3 23.3 23.3

Mean 28.4 28.7 29.7 26.7 31.1 32.1 29.4 31.2 32.2 29.5 24.3 25.3 21.7

Overall Retained earnings New equity Debt
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1 Austria 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
2 Belgium 5.2 4.8 4.8 6.0 6.0 6.0 7.2 6.0 6.0 7.2 2.6 2.6 3.9
3 Bulgaria 5.3 4.8 4.8 6.4 5.6 5.6 7.3 5.6 5.6 7.3 3.2 3.2 4.8
4 Croatia 5.8 4.9 6.3 6.3 6.0 7.4 7.4 6.0 7.4 7.4 2.8 4.2 4.2
5 Cyprus 5.5 5.0 5.0 6.4 5.9 5.9 7.3 5.9 5.9 7.3 3.4 3.4 4.8
6 Czech Republic 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
7 Denmark 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.7 3.7 4.4
8 Estonia 5.6 4.0 5.9 6.8 5.0 6.9 7.8 5.0 6.9 7.8 2.2 4.1 5.0
9 Finland 6.3 6.1 6.1 6.7 7.1 7.1 7.7 7.1 7.1 7.7 4.2 4.2 4.8

10 France 7.1 7.3 7.3 6.8 8.5 8.5 8.0 8.5 8.5 8.0 5.0 5.0 4.5
11 Germany 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.2 4.2 4.7
12 Greece 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
13 Hungary 6.0 5.6 5.6 6.7 6.6 6.6 7.7 6.6 6.6 7.7 3.8 3.8 4.9
14 Ireland 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
15 Italy 5.6 5.1 5.1 6.7 6.2 6.2 7.8 6.2 6.2 7.8 3.0 3.0 4.6
16 Latvia 5.3 4.6 4.6 6.6 5.5 5.5 7.5 5.5 5.5 7.5 2.9 2.9 4.9
17 Lithuania 5.3 4.9 4.9 6.2 5.8 5.8 7.1 5.8 5.8 7.1 3.2 3.2 4.6
18 Luxembourg 5.9 5.8 5.8 6.1 6.9 6.9 7.2 6.9 6.9 7.2 3.8 3.8 4.1
19 Malta 5.8 7.4 4.0 5.9 8.2 4.8 6.7 8.2 4.8 6.7 5.8 2.5 4.4
20 Netherlands 6.0 5.8 5.8 6.4 6.8 6.8 7.4 6.8 6.8 7.4 3.9 3.9 4.5
21 Poland 5.8 5.5 5.5 6.5 6.4 6.4 7.4 6.4 6.4 7.4 3.7 3.7 4.7
23 Romania 5.6 5.2 5.2 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.5 3.5 4.8
24 Slovakia 5.6 5.3 5.3 6.4 6.2 6.2 7.3 6.2 6.2 7.3 3.5 3.5 4.6
25 Slovenia 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.6 3.6 4.7
26 Spain 7.5 7.4 7.4 7.6 8.7 8.7 8.9 8.7 8.7 8.9 5.0 5.0 5.2
27 Sweden 6.0 5.9 5.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 3.9 3.9 4.5
28 UK 6.9 6.7 6.7 7.3 7.7 7.7 8.3 7.7 7.7 8.3 4.8 4.8 5.5
29 North Macedonia 6.0 3.9 7.1 7.1 5.0 8.2 8.2 5.0 8.2 8.2 1.8 5.0 5.0
30 Norway 6.7 6.4 6.9 6.9 7.5 8.0 8.0 7.5 8.0 8.0 4.3 4.8 4.8
31 Switzerland 6.1 5.3 6.7 6.4 6.4 7.8 7.5 6.4 7.8 7.5 3.2 4.6 4.3
32 Turkey 6.4 5.4 6.9 6.9 6.5 8.0 8.0 6.5 8.0 8.0 3.3 4.8 4.8
33 Canada 6.8 6.1 7.2 7.0 7.3 8.4 8.2 7.3 8.4 8.2 4.0 5.1 4.9
34 Japan 9.6 8.6 11.4 8.7 10.2 13.0 10.3 10.2 13.0 10.3 5.7 8.5 5.8
35 USA 7.8 7.8 8.4 7.3 9.1 9.7 8.6 9.1 9.7 8.6 5.4 6.0 4.8

Mean 6.1 5.7 6.0 6.6 6.8 7.1 7.7 6.8 7.1 7.7 3.8 4.1 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
2 Belgium 26.3 24.9 24.9 29.1 28.7 28.7 32.9 28.7 28.7 32.9 17.7 17.7 21.9
3 Bulgaria 8.9 6.4 6.4 13.9 10.2 10.2 17.7 10.2 10.2 17.7 -0.8 -0.8 6.7
4 Croatia 26.5 23.2 28.2 28.2 27.0 32.0 32.0 27.0 32.0 32.0 16.0 21.0 21.0
5 Cyprus 11.7 9.6 9.6 16.1 13.4 13.4 19.9 13.4 13.4 19.9 2.5 2.5 8.9
6 Czech Republic 16.6 15.2 15.2 19.5 19.0 19.0 23.3 19.0 19.0 23.3 8.0 8.0 12.4
7 Denmark 21.9 21.2 21.2 23.5 25.0 25.0 27.3 25.0 25.0 27.3 14.1 14.1 16.3
8 Estonia 18.0 12.0 19.3 22.9 15.8 23.1 26.7 15.8 23.1 26.7 4.8 12.1 15.8
9 Finland 23.3 22.5 22.5 24.9 26.3 26.3 28.7 26.3 26.3 28.7 15.3 15.3 17.7

10 France 34.2 34.8 34.8 33.2 38.6 38.6 37.0 38.6 38.6 37.0 27.6 27.6 26.0
11 Germany 28.2 27.7 27.7 29.2 31.5 31.5 33.0 31.5 31.5 33.0 20.6 20.6 22.1
12 Greece 17.4 16.1 16.1 20.1 19.9 19.9 23.9 19.9 19.9 23.9 9.0 9.0 13.0
13 Hungary 19.2 17.8 17.8 22.2 21.6 21.6 26.0 21.6 21.6 26.0 10.7 10.7 15.0
14 Ireland 14.3 12.4 12.4 18.2 16.2 16.2 22.0 16.2 16.2 22.0 5.2 5.2 11.0
15 Italy 25.0 23.2 23.2 28.7 27.0 27.0 32.5 27.0 27.0 32.5 16.1 16.1 21.5
16 Latvia 12.3 9.4 9.4 18.1 13.2 13.2 21.9 13.2 13.2 21.9 2.2 2.2 10.9
17 Lithuania 12.7 10.8 10.8 16.5 14.6 14.6 20.3 14.6 14.6 20.3 3.6 3.6 9.3
18 Luxembourg 25.0 24.7 24.7 25.6 28.5 28.5 29.4 28.5 28.5 29.4 17.5 17.5 18.4
19 Malta 7.3 14.9 -1.2 8.1 18.7 2.7 11.9 18.7 2.7 11.9 7.8 -8.3 0.9
20 Netherlands 22.5 21.8 21.8 24.1 25.6 25.6 27.9 25.6 25.6 27.9 14.6 14.6 16.9
21 Poland 17.4 16.0 16.0 20.3 19.8 19.8 24.1 19.8 19.8 24.1 8.8 8.8 13.2
23 Romania 14.8 13.0 13.0 18.4 16.8 16.8 22.2 16.8 16.8 22.2 5.8 5.8 11.2
24 Slovakia 16.7 15.3 15.3 19.7 19.1 19.1 23.5 19.1 19.1 23.5 8.2 8.2 12.5
25 Slovenia 16.3 14.8 14.8 19.5 18.6 18.6 23.3 18.6 18.6 23.3 7.6 7.6 12.3
26 Spain 32.4 32.3 32.3 32.8 36.1 36.1 36.6 36.1 36.1 36.6 25.1 25.1 25.6
27 Sweden 23.1 22.5 22.5 24.5 26.3 26.3 28.3 26.3 26.3 28.3 15.3 15.3 17.4
28 UK 25.1 24.3 24.3 26.9 28.1 28.1 30.7 28.1 28.1 30.7 17.1 17.1 19.7
29 North Macedonia 27.2 19.9 30.9 30.9 23.7 34.7 34.7 23.7 34.7 34.7 12.7 23.7 23.7
30 Norway 29.4 28.3 30.0 30.0 32.1 33.8 33.8 32.1 33.8 33.8 21.1 22.8 22.8
31 Switzerland 27.5 24.7 29.3 28.5 28.5 33.1 32.3 28.5 33.1 32.3 17.5 22.1 21.4
32 Turkey 28.3 25.0 30.0 30.0 28.8 33.8 33.8 28.8 33.8 33.8 17.8 22.9 22.9
33 Canada 30.7 28.6 32.0 31.6 32.4 35.9 35.4 32.4 35.9 35.4 21.4 24.8 24.4
34 Japan 49.4 47.0 54.0 47.3 50.8 57.9 51.1 50.8 57.9 51.1 39.8 46.8 40.1
35 USA 39.1 39.0 40.8 37.5 42.8 44.6 41.3 42.8 44.6 41.3 31.8 33.6 30.3

Mean 22.7 21.2 22.1 24.8 25.0 25.9 28.6 25.0 25.9 28.6 14.0 15.0 17.7

Overall Retained earnings New equity Debt

D - 1822



Cost of capital for inbound investment
2012
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1 Austria 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
2 Belgium 6.1 6.3 6.5 5.6 7.5 7.7 6.3 7.5 7.7 6.3 4.0 4.2 4.3
3 Bulgaria 6.4 7.2 7.2 5.0 7.5 7.5 5.3 7.5 7.5 5.3 6.5 6.5 4.3
4 Croatia 7.4 6.6 9.4 6.2 7.5 10.3 7.1 7.5 10.3 7.1 4.9 7.7 4.5
5 Cyprus 6.3 7.0 7.0 4.8 7.5 7.5 5.3 7.5 7.5 5.3 6.2 6.2 4.0
6 Czech Republic 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
7 Denmark 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.9 7.5 7.5 6.9 7.5 7.5 4.7
9 Finland 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3

10 France 6.4 6.2 6.4 6.7 7.5 7.7 8.1 7.5 7.7 8.1 3.7 3.9 4.2
11 Germany 6.6 6.5 6.7 6.5 7.5 7.7 7.5 7.5 7.7 7.5 4.7 4.9 4.7
12 Greece 6.9 7.5 7.5 5.7 7.5 7.5 6.4 7.5 7.5 6.4 7.5 7.5 4.3
13 Hungary 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.4
14 Ireland 6.8 7.0 7.0 6.3 7.5 7.5 6.9 7.5 7.5 6.9 6.0 6.0 5.3
15 Italy 6.2 6.6 6.7 5.4 7.5 7.7 6.0 7.5 7.7 6.0 4.8 4.9 4.4
16 Latvia 6.2 7.0 7.0 4.8 7.5 7.5 5.0 7.5 7.5 5.0 6.0 6.0 4.3
17 Lithuania 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
18 Luxembourg 7.1 7.5 7.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.3
19 Malta 6.4 6.3 6.3 6.6 7.5 7.5 7.9 7.5 7.5 7.9 4.0 4.0 4.3
20 Netherlands 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
21 Poland 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.3
23 Romania 6.8 7.5 7.5 5.3 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 4.3
24 Slovakia 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
25 Slovenia 6.5 6.9 7.0 5.5 7.5 7.6 6.2 7.5 7.6 6.2 5.7 5.8 4.3
26 Spain 6.8 6.5 6.5 7.4 7.5 7.5 8.4 7.5 7.5 8.4 4.5 4.5 5.4
27 Sweden 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 4.9 4.9 4.3
28 UK 6.4 6.7 6.7 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.1 5.1 4.3
29 North Macedonia 8.4 7.7 10.4 7.2 7.5 10.3 7.1 9.0 11.7 8.5 7.5 10.3 7.1
30 Norway 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
31 Switzerland 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
32 Turkey 6.6 6.8 7.3 5.7 7.5 8.1 6.5 7.5 8.1 6.5 5.4 5.9 4.3
33 Canada 6.8 6.5 7.7 6.1 7.5 8.7 7.1 7.5 8.7 7.1 4.7 5.8 4.3
34 Japan 7.4 5.7 8.8 7.7 7.5 10.6 9.4 7.5 10.6 9.4 2.4 5.5 4.4
35 USA 6.5 6.1 6.7 6.7 7.5 8.1 8.1 7.5 8.1 8.1 3.5 4.0 4.0

Mean 6.6 6.8 7.2 6.0 7.5 7.9 6.8 7.5 7.9 6.8 5.5 5.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
2 Belgium 28.3 28.9 29.4 26.6 33.0 33.6 29.0 33.0 33.6 29.0 21.2 21.7 22.2
3 Bulgaria 28.6 31.1 31.1 23.6 32.3 32.3 24.8 32.3 32.3 24.8 28.8 28.8 21.3
4 Croatia 41.1 39.0 46.5 37.9 41.4 48.9 40.3 41.4 48.9 40.3 34.5 42.0 33.4
5 Cyprus 28.2 30.7 30.7 23.2 32.3 32.3 24.8 32.3 32.3 24.8 27.7 27.7 20.2
6 Czech Republic 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
7 Denmark 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
8 Estonia 30.7 32.3 32.3 27.4 32.3 32.3 30.0 32.3 32.3 30.0 32.3 32.3 22.7
9 Finland 28.5 29.3 29.3 26.8 32.3 32.3 29.8 32.3 32.3 29.8 23.7 23.7 21.3

10 France 29.3 28.5 29.2 30.3 33.0 33.7 34.8 33.0 33.7 34.8 20.2 20.8 22.0
11 Germany 29.8 29.6 30.2 29.6 32.9 33.5 32.9 32.9 33.5 32.9 23.5 24.0 23.4
12 Greece 30.2 32.3 32.3 25.9 32.3 32.3 28.3 32.3 32.3 28.3 32.3 32.3 21.3
13 Hungary 28.6 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.8 25.8 21.4
14 Ireland 29.7 30.4 30.4 28.2 32.3 32.3 30.0 32.3 32.3 30.0 27.0 27.0 24.8
15 Italy 28.4 29.5 30.0 25.7 32.8 33.3 27.6 32.8 33.3 27.6 23.5 24.0 22.3
16 Latvia 27.9 30.4 30.4 22.8 32.3 32.3 23.6 32.3 32.3 23.6 27.0 27.0 21.3
17 Lithuania 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
18 Luxembourg 30.8 32.3 32.3 27.8 32.3 32.3 31.3 32.3 32.3 31.3 32.3 32.3 21.3
19 Malta 28.4 28.0 28.0 29.2 32.3 32.3 33.5 32.3 32.3 33.5 20.1 20.1 21.3
20 Netherlands 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
21 Poland 28.5 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.6 25.6 21.3
23 Romania 29.8 32.3 32.3 24.9 32.3 32.3 26.9 32.3 32.3 26.9 32.3 32.3 21.3
24 Slovakia 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
25 Slovenia 29.0 30.4 30.8 25.8 32.6 33.0 28.0 32.6 33.0 28.0 26.4 26.7 21.8
26 Spain 29.1 28.6 28.6 29.9 32.3 32.3 33.6 32.3 32.3 33.6 21.8 21.8 23.1
27 Sweden 28.5 29.2 29.2 27.1 32.3 32.3 30.2 32.3 32.3 30.2 23.3 23.3 21.3
28 UK 28.5 29.4 29.4 26.7 32.3 32.3 29.6 32.3 32.3 29.6 23.9 23.9 21.3
29 North Macedonia 47.1 45.2 51.9 44.2 44.8 51.5 43.8 48.3 55.0 47.3 44.8 51.5 43.8
30 Norway 28.4 28.9 28.9 27.6 32.3 32.3 31.0 32.3 32.3 31.0 22.5 22.5 21.3
31 Switzerland 28.5 29.7 29.7 26.1 32.3 32.3 28.7 32.3 32.3 28.7 24.9 24.9 21.3
32 Turkey 31.4 32.0 33.7 28.5 34.4 36.1 30.9 34.4 36.1 30.9 27.4 29.2 24.0
33 Canada 34.2 33.4 36.9 32.3 36.5 40.0 35.4 36.5 40.0 35.4 27.7 31.2 26.6
34 Japan 42.0 37.6 45.7 42.6 42.3 50.4 47.3 42.3 50.4 47.3 28.9 37.1 34.0
35 USA 31.0 29.8 31.6 31.6 34.4 36.2 36.2 34.4 36.2 36.2 21.3 23.0 23.0

Mean 30.5 31.2 32.2 28.2 33.6 34.5 30.9 33.7 34.6 31.0 26.9 27.8 23.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2013
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1 Austria 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
2 Belgium 5.3 4.9 4.9 6.0 6.1 6.1 7.2 6.1 6.1 7.2 2.8 2.8 3.9
3 Bulgaria 5.3 4.8 4.8 6.4 5.6 5.6 7.3 5.6 5.6 7.3 3.2 3.2 4.8
4 Croatia 5.8 4.9 6.3 6.3 6.0 7.4 7.4 6.0 7.4 7.4 2.8 4.2 4.2
5 Cyprus 5.8 5.4 5.4 6.6 6.3 6.3 7.5 6.3 6.3 7.5 3.7 3.7 4.9
6 Czech Republic 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
7 Denmark 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.7 3.7 4.4
8 Estonia 5.6 4.0 5.9 6.8 5.0 6.9 7.8 5.0 6.9 7.8 2.2 4.1 5.0
9 Finland 6.1 5.9 5.9 6.6 6.9 6.9 7.6 6.9 6.9 7.6 4.0 4.0 4.7

10 France 7.2 7.4 7.4 6.9 8.6 8.6 8.1 8.6 8.6 8.1 5.1 5.1 4.6
11 Germany 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.2 4.2 4.7
12 Greece 6.2 6.1 6.1 6.6 7.1 7.1 7.6 7.1 7.1 7.6 4.1 4.1 4.6
13 Hungary 6.0 5.6 5.6 6.7 6.6 6.6 7.7 6.6 6.6 7.7 3.8 3.8 4.9
14 Ireland 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
15 Italy 5.6 5.1 5.1 6.7 6.2 6.2 7.8 6.2 6.2 7.8 3.0 3.0 4.6
16 Latvia 5.2 4.5 4.5 6.6 5.4 5.4 7.5 5.4 5.4 7.5 2.8 2.8 4.9
17 Lithuania 5.5 5.1 5.1 6.4 6.0 6.0 7.3 6.0 6.0 7.3 3.4 3.4 4.8
18 Luxembourg 6.0 5.9 5.9 6.2 7.0 7.0 7.3 7.0 7.0 7.3 3.9 3.9 4.1
19 Malta 5.8 7.4 4.0 5.9 8.2 4.8 6.7 8.2 4.8 6.7 5.8 2.5 4.4
20 Netherlands 5.8 5.6 5.6 6.2 6.6 6.6 7.2 6.6 6.6 7.2 3.7 3.7 4.3
21 Poland 5.8 5.5 5.5 6.5 6.4 6.4 7.4 6.4 6.4 7.4 3.7 3.7 4.7
23 Romania 5.6 5.2 5.2 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.5 3.5 4.8
24 Slovakia 5.8 5.5 5.5 6.3 6.5 6.5 7.3 6.5 6.5 7.3 3.7 3.7 4.4
25 Slovenia 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.5 3.5 4.7
26 Spain 7.7 7.6 7.6 7.8 8.9 8.9 9.1 8.9 8.9 9.1 5.2 5.2 5.4
27 Sweden 5.8 5.5 5.5 6.4 6.5 6.5 7.4 6.5 6.5 7.4 3.7 3.7 4.6
28 UK 6.8 6.6 6.6 7.3 7.6 7.6 8.3 7.6 7.6 8.3 4.7 4.7 5.5
29 North Macedonia 6.0 3.9 7.1 7.1 5.0 8.2 8.2 5.0 8.2 8.2 1.8 5.0 5.0
30 Norway 6.7 6.4 6.9 6.9 7.5 8.0 8.0 7.5 8.0 8.0 4.3 4.8 4.8
31 Switzerland 6.1 5.3 6.7 6.4 6.4 7.8 7.5 6.4 7.8 7.5 3.2 4.6 4.3
32 Turkey 6.4 5.4 6.9 6.9 6.5 8.0 8.0 6.5 8.0 8.0 3.3 4.8 4.8
33 Canada 6.8 6.1 7.2 7.0 7.3 8.3 8.2 7.3 8.3 8.2 4.0 5.1 4.9
34 Japan 9.6 8.6 11.4 8.7 10.2 13.0 10.3 10.2 13.0 10.3 5.7 8.5 5.8
35 USA 7.8 7.8 8.4 7.3 9.1 9.7 8.6 9.1 9.7 8.6 5.4 6.0 4.8

Mean 6.2 5.7 6.1 6.7 6.8 7.1 7.7 6.8 7.1 7.7 3.8 4.1 4.7

Overall Retained earnings New equity Debt

D - 1825
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1 Austria 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
2 Belgium 26.5 25.3 25.3 29.0 29.1 29.1 32.8 29.1 29.1 32.8 18.1 18.1 21.8
3 Bulgaria 8.9 6.4 6.4 13.9 10.2 10.2 17.7 10.2 10.2 17.7 -0.8 -0.8 6.7
4 Croatia 26.5 23.2 28.2 28.2 27.0 32.0 32.0 27.0 32.0 32.0 16.0 21.0 21.0
5 Cyprus 15.2 13.4 13.4 18.8 17.2 17.2 22.6 17.2 17.2 22.6 6.2 6.2 11.6
6 Czech Republic 16.6 15.2 15.2 19.5 19.0 19.0 23.3 19.0 19.0 23.3 8.0 8.0 12.4
7 Denmark 21.9 21.2 21.2 23.5 25.0 25.0 27.3 25.0 25.0 27.3 14.1 14.1 16.3
8 Estonia 18.0 12.0 19.3 22.9 15.8 23.1 26.7 15.8 23.1 26.7 4.8 12.1 15.8
9 Finland 22.6 21.8 21.8 24.3 25.6 25.6 28.1 25.6 25.6 28.1 14.7 14.7 17.1

10 France 34.7 35.3 35.3 33.7 39.1 39.1 37.5 39.1 39.1 37.5 28.1 28.1 26.5
11 Germany 28.2 27.7 27.7 29.2 31.5 31.5 33.0 31.5 31.5 33.0 20.6 20.6 22.1
12 Greece 24.0 23.4 23.4 25.3 27.2 27.2 29.1 27.2 27.2 29.1 16.3 16.3 18.2
13 Hungary 19.2 17.8 17.8 22.2 21.6 21.6 26.0 21.6 21.6 26.0 10.7 10.7 15.0
14 Ireland 14.3 12.4 12.4 18.2 16.2 16.2 22.0 16.2 16.2 22.0 5.2 5.2 11.0
15 Italy 25.0 23.2 23.2 28.7 27.0 27.0 32.5 27.0 27.0 32.5 16.1 16.1 21.5
16 Latvia 12.0 9.0 9.0 18.1 12.8 12.8 21.9 12.8 12.8 21.9 1.8 1.8 10.9
17 Lithuania 13.6 11.7 11.7 17.4 15.5 15.5 21.2 15.5 15.5 21.2 4.5 4.5 10.2
18 Luxembourg 25.5 25.3 25.3 26.1 29.1 29.1 29.9 29.1 29.1 29.9 18.1 18.1 18.9
19 Malta 7.3 14.9 -1.2 8.1 18.7 2.7 11.9 18.7 2.7 11.9 7.8 -8.3 0.9
20 Netherlands 21.6 20.9 20.9 23.1 24.6 24.6 26.8 24.6 24.6 26.8 13.9 13.9 16.1
21 Poland 17.4 16.0 16.0 20.4 19.8 19.8 24.2 19.8 19.8 24.2 8.8 8.8 13.2
23 Romania 14.8 13.0 13.0 18.4 16.8 16.8 22.2 16.8 16.8 22.2 5.8 5.8 11.2
24 Slovakia 20.2 19.3 19.3 22.2 23.1 23.1 26.0 23.1 23.1 26.0 12.1 12.1 15.1
25 Slovenia 15.4 13.7 13.7 18.8 17.5 17.5 22.6 17.5 17.5 22.6 6.6 6.6 11.6
26 Spain 32.9 32.8 32.8 33.3 36.6 36.6 37.1 36.6 36.6 37.1 25.6 25.6 26.1
27 Sweden 19.4 18.3 18.3 21.8 22.1 22.1 25.6 22.1 22.1 25.6 11.1 11.1 14.6
28 UK 24.3 23.3 23.3 26.3 27.1 27.1 30.1 27.1 27.1 30.1 16.1 16.1 19.1
29 North Macedonia 27.2 19.9 30.9 30.9 23.7 34.7 34.7 23.7 34.7 34.7 12.7 23.7 23.7
30 Norway 29.4 28.3 30.0 30.0 32.1 33.8 33.8 32.1 33.8 33.8 21.1 22.8 22.8
31 Switzerland 27.5 24.7 29.3 28.6 28.5 33.1 32.4 28.5 33.1 32.4 17.5 22.1 21.4
32 Turkey 28.3 25.0 30.0 30.0 28.8 33.8 33.8 28.8 33.8 33.8 17.8 22.8 22.8
33 Canada 30.6 28.5 32.0 31.5 32.3 35.8 35.3 32.3 35.8 35.3 21.3 24.8 24.3
34 Japan 49.4 47.0 54.0 47.3 50.8 57.9 51.1 50.8 57.9 51.1 39.8 46.8 40.1
35 USA 39.1 39.0 40.8 37.5 42.8 44.6 41.3 42.8 44.6 41.3 31.8 33.6 30.3

Mean 22.9 21.5 22.4 25.0 25.3 26.2 28.8 25.3 26.2 28.8 14.3 15.2 17.9

Overall Retained earnings New equity Debt

D - 1826



Cost of capital for inbound investment
2013
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1 Austria 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
2 Belgium 6.2 6.3 6.5 5.7 7.5 7.7 6.5 7.5 7.7 6.5 4.0 4.2 4.3
3 Bulgaria 6.4 7.2 7.2 5.0 7.5 7.5 5.3 7.5 7.5 5.3 6.5 6.5 4.3
4 Croatia 7.8 6.6 10.0 6.8 7.5 10.9 7.7 7.5 10.9 7.7 4.8 8.2 5.0
5 Cyprus 6.3 6.9 6.9 5.0 7.5 7.5 5.6 7.5 7.5 5.6 5.9 5.9 4.0
6 Czech Republic 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
7 Denmark 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.9 7.5 7.5 6.9 7.5 7.5 4.7
9 Finland 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3

10 France 6.4 6.2 6.4 6.7 7.5 7.7 8.1 7.5 7.7 8.1 3.7 3.9 4.2
11 Germany 6.6 6.5 6.7 6.5 7.5 7.7 7.5 7.5 7.7 7.5 4.7 4.9 4.7
12 Greece 7.0 7.5 7.5 6.1 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.3
13 Hungary 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.4
14 Ireland 6.8 7.0 7.0 6.3 7.5 7.5 6.9 7.5 7.5 6.9 6.0 6.0 5.3
15 Italy 6.2 6.6 6.7 5.4 7.5 7.7 6.0 7.5 7.7 6.0 4.8 4.9 4.4
16 Latvia 6.2 7.0 7.0 4.7 7.5 7.5 4.9 7.5 7.5 4.9 6.0 6.0 4.3
17 Lithuania 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
18 Luxembourg 7.1 7.5 7.5 6.3 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.3
19 Malta 6.4 6.3 6.3 6.6 7.5 7.5 7.9 7.5 7.5 7.9 4.0 4.0 4.3
20 Netherlands 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
21 Poland 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.3
23 Romania 6.8 7.5 7.5 5.3 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 4.3
24 Slovakia 7.0 7.5 7.5 5.9 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.3
25 Slovenia 6.5 6.9 7.0 5.5 7.5 7.6 6.1 7.5 7.6 6.1 5.8 5.9 4.3
26 Spain 6.8 6.5 6.5 7.4 7.5 7.5 8.4 7.5 7.5 8.4 4.5 4.5 5.4
27 Sweden 6.4 6.7 6.7 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.3 5.3 4.3
28 UK 6.4 6.7 6.7 5.9 7.5 7.5 6.7 7.5 7.5 6.7 5.2 5.2 4.3
29 North Macedonia 8.9 7.7 11.1 7.9 7.5 10.9 7.7 9.0 12.4 9.2 7.5 10.9 7.7
30 Norway 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
31 Switzerland 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
32 Turkey 6.6 6.8 7.3 5.7 7.5 8.1 6.5 7.5 8.1 6.5 5.4 5.9 4.3
33 Canada 6.8 6.5 7.7 6.1 7.5 8.7 7.1 7.5 8.7 7.1 4.7 5.8 4.3
34 Japan 7.6 5.6 9.4 7.8 7.5 11.3 9.7 7.5 11.3 9.7 2.2 5.9 4.4
35 USA 6.5 6.1 6.7 6.7 7.5 8.1 8.1 7.5 8.1 8.1 3.5 4.0 4.0

Mean 6.7 6.8 7.2 6.0 7.5 7.9 6.9 7.5 8.0 6.9 5.5 5.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
2 Belgium 28.4 28.9 29.4 26.9 33.0 33.6 29.5 33.0 33.6 29.5 21.2 21.7 22.2
3 Bulgaria 28.6 31.1 31.1 23.6 32.3 32.3 24.8 32.3 32.3 24.8 28.8 28.8 21.3
4 Croatia 43.6 40.5 49.3 41.0 42.9 51.7 43.4 42.9 51.7 43.4 36.0 44.7 36.5
5 Cyprus 28.1 30.3 30.3 23.7 32.3 32.3 25.6 32.3 32.3 25.6 26.7 26.7 20.1
6 Czech Republic 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
7 Denmark 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
8 Estonia 30.7 32.3 32.3 27.4 32.3 32.3 30.0 32.3 32.3 30.0 32.3 32.3 22.7
9 Finland 28.5 29.3 29.3 26.8 32.3 32.3 29.8 32.3 32.3 29.8 23.7 23.7 21.3

10 France 29.3 28.5 29.2 30.3 33.0 33.7 34.8 33.0 33.7 34.8 20.2 20.8 22.0
11 Germany 29.8 29.6 30.2 29.6 32.9 33.5 32.9 32.9 33.5 32.9 23.5 24.0 23.4
12 Greece 30.6 32.3 32.3 27.2 32.3 32.3 30.3 32.3 32.3 30.3 32.3 32.3 21.3
13 Hungary 28.6 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.8 25.8 21.4
14 Ireland 29.7 30.4 30.4 28.2 32.3 32.3 30.0 32.3 32.3 30.0 27.0 27.0 24.8
15 Italy 28.4 29.5 30.0 25.7 32.8 33.3 27.6 32.8 33.3 27.6 23.5 24.0 22.3
16 Latvia 27.8 30.4 30.4 22.5 32.3 32.3 23.2 32.3 32.3 23.2 27.0 27.0 21.3
17 Lithuania 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
18 Luxembourg 30.8 32.3 32.3 27.9 32.3 32.3 31.5 32.3 32.3 31.5 32.3 32.3 21.3
19 Malta 28.4 28.0 28.0 29.2 32.3 32.3 33.5 32.3 32.3 33.5 20.1 20.1 21.3
20 Netherlands 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
21 Poland 28.5 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.6 25.6 21.3
23 Romania 29.8 32.3 32.3 24.9 32.3 32.3 26.9 32.3 32.3 26.9 32.3 32.3 21.3
24 Slovakia 30.4 32.3 32.3 26.5 32.3 32.3 29.3 32.3 32.3 29.3 32.3 32.3 21.3
25 Slovenia 29.0 30.5 30.8 25.6 32.6 32.9 27.7 32.6 32.9 27.7 26.7 27.0 21.7
26 Spain 29.1 28.6 28.6 29.9 32.3 32.3 33.6 32.3 32.3 33.6 21.8 21.8 23.1
27 Sweden 28.5 29.7 29.7 26.2 32.3 32.3 28.8 32.3 32.3 28.8 24.8 24.8 21.3
28 UK 28.5 29.5 29.5 26.5 32.3 32.3 29.3 32.3 32.3 29.3 24.3 24.3 21.3
29 North Macedonia 49.3 46.5 54.4 47.0 46.2 54.0 46.6 49.6 57.5 50.1 46.2 54.0 46.6
30 Norway 28.4 28.9 28.9 27.6 32.3 32.3 31.0 32.3 32.3 31.0 22.5 22.5 21.3
31 Switzerland 28.5 29.7 29.7 26.1 32.3 32.3 28.7 32.3 32.3 28.7 24.9 24.9 21.3
32 Turkey 31.4 32.0 33.7 28.5 34.4 36.1 30.9 34.4 36.1 30.9 27.4 29.2 24.0
33 Canada 34.2 33.4 36.9 32.3 36.5 40.0 35.4 36.5 40.0 35.4 27.7 31.2 26.6
34 Japan 44.0 39.1 48.4 44.5 43.8 53.1 49.2 43.8 53.1 49.2 30.4 39.8 35.9
35 USA 31.0 29.8 31.6 31.6 34.4 36.2 36.2 34.4 36.2 36.2 21.3 23.0 23.0

Mean 30.8 31.4 32.4 28.5 33.7 34.7 31.2 33.8 34.8 31.3 27.0 28.1 23.5

Overall Retained earnings New equity Debt

D - 1828



Cost of capital for outbound investment
2014
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1 Austria 6.1 5.9 5.9 6.5 6.9 6.9 7.5 6.9 6.9 7.5 4.0 4.0 4.6
2 Belgium 5.4 5.0 5.0 6.0 6.2 6.2 7.2 6.2 6.2 7.2 2.8 2.8 3.9
3 Bulgaria 5.3 4.8 4.8 6.4 5.6 5.6 7.3 5.6 5.6 7.3 3.2 3.2 4.8
4 Croatia 5.4 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.2 3.2 4.2
5 Cyprus 5.8 5.4 5.4 6.6 6.3 6.3 7.5 6.3 6.3 7.5 3.7 3.7 4.9
6 Czech Republic 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.5 3.5 4.5
7 Denmark 6.0 5.8 5.8 6.5 6.8 6.8 7.5 6.8 6.8 7.5 3.9 3.9 4.5
8 Estonia 5.6 4.0 5.9 6.8 5.0 6.9 7.8 5.0 6.9 7.8 2.2 4.1 5.0
9 Finland 5.9 5.6 5.6 6.6 6.5 6.5 7.5 6.5 6.5 7.5 3.8 3.8 4.8

10 France 7.6 7.6 8.2 7.0 8.9 9.5 8.3 8.9 9.5 8.3 5.1 5.7 4.5
11 Germany 6.4 6.3 6.3 6.7 7.4 7.4 7.8 7.4 7.4 7.8 4.2 4.2 4.7
12 Greece 6.3 6.2 6.2 6.7 7.2 7.2 7.7 7.2 7.2 7.7 4.2 4.2 4.8
13 Hungary 6.0 5.6 5.6 6.7 6.6 6.6 7.7 6.6 6.6 7.7 3.8 3.8 4.9
14 Ireland 5.7 5.3 5.3 6.6 6.2 6.2 7.5 6.2 6.2 7.5 3.6 3.6 4.9
15 Italy 5.3 4.7 4.7 6.7 5.8 5.8 7.8 5.8 5.8 7.8 2.6 2.6 4.6
16 Latvia 5.7 5.2 5.2 6.6 6.1 6.1 7.5 6.1 6.1 7.5 3.6 3.6 4.9
17 Lithuania 5.5 5.1 5.1 6.4 6.0 6.0 7.3 6.0 6.0 7.3 3.4 3.4 4.8
18 Luxembourg 6.0 5.9 5.9 6.2 7.0 7.0 7.3 7.0 7.0 7.3 3.9 3.9 4.1
19 Malta 5.8 7.4 4.0 5.9 8.2 4.8 6.7 8.2 4.8 6.7 5.8 2.5 4.4
20 Netherlands 6.0 5.8 5.8 6.4 6.8 6.8 7.4 6.8 6.8 7.4 3.9 3.9 4.5
21 Poland 5.8 5.5 5.5 6.5 6.4 6.4 7.4 6.4 6.4 7.4 3.7 3.7 4.7
23 Romania 5.6 5.2 5.2 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.5 3.5 4.8
24 Slovakia 5.7 5.4 5.4 6.3 6.4 6.4 7.3 6.4 6.4 7.3 3.6 3.6 4.5
25 Slovenia 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.5 3.5 4.7
26 Spain 7.6 7.5 7.5 7.7 8.8 8.8 9.0 8.8 8.8 9.0 5.1 5.1 5.3
27 Sweden 5.8 5.5 5.5 6.4 6.5 6.5 7.4 6.5 6.5 7.4 3.7 3.7 4.6
28 UK 6.7 6.4 6.4 7.3 7.3 7.3 8.3 7.3 7.3 8.3 4.6 4.6 5.5
29 North Macedonia 5.5 4.1 5.7 6.8 5.0 6.7 7.7 5.0 6.7 7.7 2.3 3.9 5.0
30 Norway 6.3 6.2 6.2 6.6 7.2 7.2 7.6 7.2 7.2 7.6 4.3 4.3 4.7
31 Switzerland 5.7 5.4 5.4 6.2 6.4 6.4 7.2 6.4 6.4 7.2 3.6 3.6 4.4
32 Turkey 6.1 5.5 6.0 6.7 6.5 7.0 7.7 6.5 7.0 7.7 3.6 4.1 4.8
33 Canada 6.8 6.1 7.1 7.0 7.3 8.3 8.2 7.3 8.3 8.2 4.0 5.0 4.9
34 Japan 8.6 8.4 9.0 8.2 9.7 10.3 9.5 9.7 10.3 9.5 6.1 6.7 5.9
35 USA 7.8 7.8 8.4 7.3 9.1 9.7 8.6 9.1 9.7 8.6 5.4 6.0 4.8

Mean 6.1 5.8 5.9 6.6 6.8 6.9 7.7 6.8 6.9 7.7 3.9 4.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 22.9 22.2 22.2 24.5 26.0 26.0 28.3 26.0 26.0 28.3 15.1 15.1 17.3
2 Belgium 26.7 25.5 25.5 29.1 29.3 29.3 32.9 29.3 29.3 32.9 18.3 18.3 21.9
3 Bulgaria 8.9 6.4 6.4 13.9 10.2 10.2 17.7 10.2 10.2 17.7 -0.8 -0.8 6.7
4 Croatia 16.4 15.1 15.1 19.1 18.9 18.9 22.9 18.9 18.9 22.9 7.9 7.9 11.9
5 Cyprus 15.2 13.4 13.4 18.8 17.2 17.2 22.6 17.2 17.2 22.6 6.2 6.2 11.6
6 Czech Republic 16.6 15.2 15.2 19.5 19.0 19.0 23.3 19.0 19.0 23.3 8.0 8.0 12.4
7 Denmark 22.2 21.4 21.4 23.8 25.2 25.2 27.6 25.2 25.2 27.6 14.2 14.2 16.7
8 Estonia 18.0 12.0 19.3 22.9 15.8 23.1 26.7 15.8 23.1 26.7 4.8 12.1 15.8
9 Finland 18.6 17.3 17.3 21.3 21.1 21.1 25.1 21.1 21.1 25.1 10.1 10.1 14.1

10 France 38.8 38.8 40.5 37.1 42.6 44.3 40.9 42.6 44.3 40.9 31.6 33.3 29.9
11 Germany 28.2 27.7 27.7 29.2 31.5 31.5 33.0 31.5 31.5 33.0 20.6 20.6 22.1
12 Greece 24.4 23.8 23.8 25.8 27.6 27.6 29.6 27.6 27.6 29.6 16.7 16.7 18.6
13 Hungary 19.2 17.8 17.8 22.2 21.6 21.6 26.0 21.6 21.6 26.0 10.7 10.7 15.0
14 Ireland 14.3 12.4 12.4 18.2 16.2 16.2 22.0 16.2 16.2 22.0 5.2 5.2 11.0
15 Italy 24.1 21.9 21.9 28.7 25.7 25.7 32.5 25.7 25.7 32.5 14.7 14.7 21.5
16 Latvia 14.2 12.3 12.3 18.1 16.1 16.1 21.9 16.1 16.1 21.9 5.1 5.1 10.9
17 Lithuania 13.6 11.7 11.7 17.4 15.5 15.5 21.2 15.5 15.5 21.2 4.5 4.5 10.2
18 Luxembourg 25.5 25.3 25.3 26.1 29.1 29.1 29.9 29.1 29.1 29.9 18.1 18.1 18.9
19 Malta 7.3 14.9 -1.2 8.1 18.7 2.7 11.9 18.7 2.7 11.9 7.8 -8.3 0.9
20 Netherlands 22.5 21.8 21.8 24.1 25.6 25.6 27.9 25.6 25.6 27.9 14.6 14.6 16.9
21 Poland 17.4 16.0 16.0 20.4 19.8 19.8 24.2 19.8 19.8 24.2 8.8 8.8 13.2
23 Romania 14.8 13.0 13.0 18.4 16.8 16.8 22.2 16.8 16.8 22.2 5.8 5.8 11.2
24 Slovakia 19.4 18.3 18.3 21.6 22.1 22.1 25.4 22.1 22.1 25.4 11.1 11.1 14.4
25 Slovenia 15.4 13.7 13.7 18.8 17.5 17.5 22.6 17.5 17.5 22.6 6.6 6.6 11.6
26 Spain 32.6 32.5 32.5 33.0 36.3 36.3 36.8 36.3 36.3 36.8 25.3 25.3 25.9
27 Sweden 19.4 18.3 18.3 21.8 22.1 22.1 25.6 22.1 22.1 25.6 11.1 11.1 14.6
28 UK 22.4 21.2 21.2 24.9 25.0 25.0 28.7 25.0 25.0 28.7 14.0 14.0 17.7
29 North Macedonia 16.3 10.5 17.1 21.5 14.3 20.9 25.3 14.3 20.9 25.3 3.4 10.0 14.3
30 Norway 25.1 24.6 24.6 26.1 28.4 28.4 29.9 28.4 28.4 29.9 17.6 17.6 19.1
31 Switzerland 18.6 17.7 17.7 20.6 21.5 21.5 24.4 21.5 21.5 24.4 10.5 10.5 13.4
32 Turkey 22.0 20.0 21.7 24.3 23.8 25.5 28.1 23.8 25.5 28.1 12.8 14.5 17.1
33 Canada 30.5 28.4 31.9 31.4 32.2 35.7 35.2 32.2 35.7 35.2 21.2 24.7 24.2
34 Japan 40.2 39.8 41.6 39.1 43.7 45.5 42.9 43.7 45.5 42.9 32.6 34.4 31.9
35 USA 39.1 39.0 40.8 37.5 42.8 44.6 41.3 42.8 44.6 41.3 31.8 33.6 30.3

Mean 21.5 20.3 20.5 23.7 24.1 24.3 27.5 24.1 24.3 27.5 13.1 13.4 16.6

Overall Retained earnings New equity Debt

D - 1830



Cost of capital for inbound investment
2014
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1 Austria 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
2 Belgium 6.2 6.3 6.5 5.7 7.5 7.7 6.5 7.5 7.7 6.5 4.0 4.2 4.3
3 Bulgaria 6.4 7.2 7.2 5.0 7.5 7.5 5.3 7.5 7.5 5.3 6.5 6.5 4.3
4 Croatia 6.4 6.8 6.8 5.7 7.5 7.5 6.4 7.5 7.5 6.4 5.5 5.5 4.3
5 Cyprus 6.3 6.9 6.9 5.0 7.5 7.5 5.6 7.5 7.5 5.6 5.9 5.9 4.0
6 Czech Republic 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
7 Denmark 6.4 6.6 6.6 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.0 5.0 4.3
8 Estonia 6.9 7.5 7.5 5.7 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 4.3
9 Finland 6.4 6.8 6.8 5.7 7.5 7.5 6.4 7.5 7.5 6.4 5.5 5.5 4.3

10 France 6.5 6.2 6.4 6.9 7.5 7.7 8.3 8.0 8.2 8.8 3.5 3.7 4.2
11 Germany 6.6 6.5 6.7 6.5 7.5 7.7 7.5 7.5 7.7 7.5 4.7 4.9 4.7
12 Greece 7.0 7.5 7.5 6.1 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.3
13 Hungary 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.4
14 Ireland 6.8 7.0 7.0 6.3 7.5 7.5 6.9 7.5 7.5 6.9 6.0 6.0 5.3
15 Italy 6.2 6.6 6.7 5.2 7.5 7.7 5.6 7.5 7.7 5.6 4.8 4.9 4.4
16 Latvia 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
17 Lithuania 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
18 Luxembourg 7.1 7.5 7.5 6.3 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.3
19 Malta 6.4 6.3 6.3 6.6 7.5 7.5 7.9 7.5 7.5 7.9 4.0 4.0 4.3
20 Netherlands 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 5.0 5.0 4.3
21 Poland 6.4 6.8 6.8 5.6 7.5 7.5 6.3 7.5 7.5 6.3 5.6 5.6 4.3
23 Romania 6.8 7.5 7.5 5.3 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 4.3
24 Slovakia 6.9 7.5 7.5 5.8 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.3
25 Slovenia 6.5 6.9 7.0 5.5 7.5 7.6 6.1 7.5 7.6 6.1 5.8 5.9 4.3
26 Spain 6.8 6.5 6.5 7.4 7.5 7.5 8.4 7.5 7.5 8.4 4.5 4.5 5.4
27 Sweden 6.4 6.7 6.7 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.3 5.3 4.3
28 UK 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
29 North Macedonia 8.7 7.5 10.9 7.7 7.5 10.9 7.7 7.5 10.9 7.7 7.5 10.9 7.7
30 Norway 6.4 6.6 6.6 6.1 7.5 7.5 7.1 7.5 7.5 7.1 4.8 4.8 4.3
31 Switzerland 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
32 Turkey 6.6 6.8 7.3 5.7 7.5 8.1 6.5 7.5 8.1 6.5 5.4 5.9 4.3
33 Canada 6.8 6.5 7.7 6.1 7.5 8.7 7.1 7.5 8.7 7.1 4.7 5.8 4.3
34 Japan 6.7 6.2 6.9 6.9 7.5 8.3 8.2 7.5 8.3 8.2 3.7 4.4 4.4
35 USA 6.5 6.1 6.7 6.7 7.5 8.1 8.1 7.5 8.1 8.1 3.5 4.0 4.0

Mean 6.6 6.8 7.0 6.0 7.5 7.7 6.8 7.5 7.7 6.8 5.6 5.8 4.5

Overall Retained earnings New equity Debt

D - 1831



EATR for inbound investment
2014
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1 Austria 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
2 Belgium 28.5 28.9 29.4 27.1 33.0 33.6 29.7 33.0 33.6 29.7 21.2 21.7 22.2
3 Bulgaria 28.6 31.1 31.1 23.6 32.3 32.3 24.8 32.3 32.3 24.8 28.8 28.8 21.3
4 Croatia 28.5 29.9 29.9 25.9 32.3 32.3 28.3 32.3 32.3 28.3 25.3 25.3 21.3
5 Cyprus 28.1 30.3 30.3 23.7 32.3 32.3 25.6 32.3 32.3 25.6 26.7 26.7 20.1
6 Czech Republic 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
7 Denmark 28.5 29.3 29.3 26.8 32.3 32.3 29.8 32.3 32.3 29.8 23.7 23.7 21.3
8 Estonia 30.2 32.3 32.3 26.0 32.3 32.3 28.6 32.3 32.3 28.6 32.3 32.3 21.3
9 Finland 28.5 29.9 29.9 25.9 32.3 32.3 28.3 32.3 32.3 28.3 25.3 25.3 21.3

10 France 31.8 30.8 31.4 33.1 35.1 35.7 37.5 36.8 37.4 39.1 22.3 22.9 24.6
11 Germany 29.8 29.6 30.2 29.6 32.9 33.5 32.9 32.9 33.5 32.9 23.5 24.0 23.4
12 Greece 30.6 32.3 32.3 27.2 32.3 32.3 30.3 32.3 32.3 30.3 32.3 32.3 21.3
13 Hungary 28.6 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.8 25.8 21.4
14 Ireland 29.7 30.4 30.4 28.2 32.3 32.3 30.0 32.3 32.3 30.0 27.0 27.0 24.8
15 Italy 28.1 29.5 30.0 24.8 32.8 33.3 26.2 32.8 33.3 26.2 23.5 24.0 22.3
16 Latvia 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
17 Lithuania 28.5 30.4 30.4 24.7 32.3 32.3 26.5 32.3 32.3 26.5 27.0 27.0 21.3
18 Luxembourg 30.8 32.3 32.3 27.9 32.3 32.3 31.5 32.3 32.3 31.5 32.3 32.3 21.3
19 Malta 28.4 28.0 28.0 29.2 32.3 32.3 33.5 32.3 32.3 33.5 20.1 20.1 21.3
20 Netherlands 28.5 29.3 29.3 27.0 32.3 32.3 30.0 32.3 32.3 30.0 23.6 23.6 21.3
21 Poland 28.5 30.0 30.0 25.6 32.3 32.3 27.9 32.3 32.3 27.9 25.6 25.6 21.3
23 Romania 29.8 32.3 32.3 24.9 32.3 32.3 26.9 32.3 32.3 26.9 32.3 32.3 21.3
24 Slovakia 30.3 32.3 32.3 26.3 32.3 32.3 29.0 32.3 32.3 29.0 32.3 32.3 21.3
25 Slovenia 29.0 30.5 30.8 25.6 32.6 32.9 27.7 32.6 32.9 27.7 26.7 27.0 21.7
26 Spain 29.1 28.6 28.6 29.9 32.3 32.3 33.6 32.3 32.3 33.6 21.8 21.8 23.1
27 Sweden 28.5 29.7 29.7 26.2 32.3 32.3 28.8 32.3 32.3 28.8 24.8 24.8 21.3
28 UK 28.5 29.7 29.7 26.0 32.3 32.3 28.6 32.3 32.3 28.6 24.9 24.9 21.3
29 North Macedonia 46.0 42.9 51.7 43.4 42.9 51.7 43.4 42.9 51.7 43.4 42.9 51.7 43.4
30 Norway 28.5 29.0 29.0 27.4 32.3 32.3 30.7 32.3 32.3 30.7 22.9 22.9 21.3
31 Switzerland 28.5 29.7 29.7 26.1 32.3 32.3 28.7 32.3 32.3 28.7 24.9 24.9 21.3
32 Turkey 31.4 32.0 33.7 28.5 34.4 36.1 30.9 34.4 36.1 30.9 27.4 29.2 24.0
33 Canada 34.2 33.4 36.9 32.3 36.5 40.0 35.4 36.5 40.0 35.4 27.7 31.2 26.6
34 Japan 32.4 30.9 33.2 33.1 35.2 37.5 37.4 35.2 37.5 37.4 22.8 25.2 25.0
35 USA 31.0 29.8 31.6 31.6 34.4 36.2 36.2 34.4 36.2 36.2 21.3 23.0 23.0

Mean 30.0 30.8 31.4 27.7 33.1 33.7 30.3 33.1 33.7 30.4 26.5 27.1 22.7

Overall Retained earnings New equity Debt

D - 1832



Cost of capital for outbound investment
2015
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1 Austria 6.1 6.0 6.0 6.4 6.9 6.9 7.4 6.9 6.9 7.4 4.2 4.2 4.6
2 Belgium 5.7 5.6 5.6 5.9 6.7 6.7 7.0 6.7 6.7 7.0 3.5 3.5 3.9
3 Bulgaria 5.3 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
4 Croatia 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
5 Cyprus 5.2 4.5 4.5 6.5 5.4 5.4 7.4 5.4 5.4 7.4 2.9 2.9 4.9
6 Czech Republic 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.5
7 Denmark 6.0 5.8 5.8 6.4 6.7 6.7 7.3 6.7 6.7 7.3 4.0 4.0 4.6
8 Estonia 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.4 4.2 5.0
9 Finland 6.0 5.7 5.7 6.5 6.6 6.6 7.4 6.6 6.6 7.4 4.0 4.0 4.8

10 France 7.6 7.6 8.2 6.8 8.9 9.5 8.1 8.9 9.5 8.1 5.3 5.9 4.5
11 Germany 6.4 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.4 4.4 4.7
12 Greece 6.6 6.6 6.6 6.7 7.6 7.6 7.7 7.6 7.6 7.7 4.7 4.7 4.8
13 Hungary 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
14 Ireland 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
15 Italy 5.2 4.6 4.6 6.6 5.6 5.6 7.6 5.6 5.6 7.6 2.6 2.6 4.6
16 Latvia 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
17 Lithuania 5.6 5.2 5.2 6.4 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
18 Luxembourg 6.0 6.0 6.0 6.1 7.0 7.0 7.1 7.0 7.0 7.1 4.1 4.1 4.1
19 Malta 5.8 7.4 4.0 5.8 8.2 4.8 6.6 8.2 4.8 6.6 6.0 2.6 4.4
20 Netherlands 6.0 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
21 Poland 5.8 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.8 3.8 4.7
23 Romania 5.6 5.3 5.3 6.4 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.8
24 Slovakia 5.8 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.8 3.8 4.5
25 Slovenia 5.7 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
26 Spain 8.1 8.0 8.0 8.2 9.2 9.2 9.4 9.2 9.2 9.4 5.8 5.8 6.0
27 Sweden 5.8 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
28 UK 6.6 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.7 4.7 5.5
29 North Macedonia 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.5 4.1 5.0
30 Norway 6.3 6.3 6.3 6.5 7.2 7.2 7.5 7.2 7.2 7.5 4.5 4.5 4.7
31 Switzerland 5.7 5.5 5.5 6.1 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.4
32 Turkey 4.8 3.7 4.2 6.6 4.6 5.1 7.5 4.6 5.1 7.5 1.9 2.4 4.8
33 Canada 6.7 6.2 7.2 6.9 7.2 8.3 7.9 7.2 8.3 7.9 4.2 5.2 4.9
34 Japan 8.4 8.3 8.8 8.1 9.4 10.0 9.2 9.4 10.0 9.2 6.2 6.7 6.0
35 USA 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8

Mean 6.1 5.8 5.9 6.5 6.7 6.8 7.5 6.7 6.8 7.5 4.0 4.1 4.8

Overall Retained earnings New equity Debt

D - 1833



EATR for outbound investment
2015
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1 Austria 23.0 22.4 22.4 24.0 26.0 26.0 27.6 26.0 26.0 27.6 15.8 15.8 17.3
2 Belgium 27.8 27.4 27.4 28.6 31.0 31.0 32.2 31.0 31.0 32.2 20.7 20.7 21.9
3 Bulgaria 8.9 6.6 6.6 13.4 10.2 10.2 17.0 10.2 10.2 17.0 -0.1 -0.1 6.7
4 Croatia 16.4 15.3 15.3 18.6 18.9 18.9 22.2 18.9 18.9 22.2 8.6 8.6 11.9
5 Cyprus 12.5 9.6 9.6 18.3 13.2 13.2 21.9 13.2 13.2 21.9 3.0 3.0 11.6
6 Czech Republic 16.6 15.4 15.4 19.0 19.0 19.0 22.6 19.0 19.0 22.6 8.7 8.7 12.4
7 Denmark 21.3 20.6 20.6 22.7 24.2 24.2 26.3 24.2 24.2 26.3 13.9 13.9 16.0
8 Estonia 17.2 11.4 18.4 21.7 15.0 22.0 25.3 15.0 22.0 25.3 4.7 11.7 15.0
9 Finland 18.9 17.8 17.8 21.1 21.4 21.4 24.7 21.4 21.4 24.7 11.1 11.1 14.4

10 France 38.8 39.0 40.7 36.7 42.6 44.3 40.3 42.6 44.3 40.3 32.3 34.0 29.9
11 Germany 28.2 27.9 27.9 28.7 31.5 31.5 32.3 31.5 31.5 32.3 21.3 21.3 22.1
12 Greece 27.5 27.5 27.5 27.6 31.1 31.1 31.2 31.1 31.1 31.2 20.8 20.8 21.0
13 Hungary 19.3 18.0 18.0 21.7 21.6 21.6 25.3 21.6 21.6 25.3 11.4 11.4 15.0
14 Ireland 14.1 12.4 12.4 17.4 16.0 16.0 21.0 16.0 16.0 21.0 5.7 5.7 10.7
15 Italy 23.7 21.4 21.4 28.2 25.0 25.0 31.8 25.0 25.0 31.8 14.7 14.7 21.5
16 Latvia 14.2 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
17 Lithuania 13.6 11.9 11.9 16.9 15.5 15.5 20.5 15.5 15.5 20.5 5.2 5.2 10.2
18 Luxembourg 25.5 25.5 25.5 25.6 29.1 29.1 29.2 29.1 29.1 29.2 18.8 18.8 18.9
19 Malta 7.3 15.1 -0.9 7.6 18.7 2.7 11.2 18.7 2.7 11.2 8.5 -7.6 0.9
20 Netherlands 22.5 22.0 22.0 23.6 25.6 25.6 27.2 25.6 25.6 27.2 15.3 15.3 16.9
21 Poland 17.4 16.2 16.2 19.9 19.8 19.8 23.5 19.8 19.8 23.5 9.5 9.5 13.2
23 Romania 14.8 13.2 13.2 17.9 16.8 16.8 21.5 16.8 16.8 21.5 6.5 6.5 11.2
24 Slovakia 19.6 18.7 18.7 21.3 22.3 22.3 24.9 22.3 22.3 24.9 12.0 12.0 14.6
25 Slovenia 15.4 13.9 13.9 18.3 17.5 17.5 21.9 17.5 17.5 21.9 7.3 7.3 11.6
26 Spain 32.7 32.5 32.5 33.0 36.1 36.1 36.6 36.1 36.1 36.6 25.9 25.9 26.4
27 Sweden 19.4 18.5 18.5 21.3 22.1 22.1 24.9 22.1 22.1 24.9 11.8 11.8 14.6
28 UK 21.5 20.4 20.4 23.7 24.0 24.0 27.3 24.0 24.0 27.3 13.7 13.7 17.0
29 North Macedonia 16.4 10.7 17.3 21.0 14.3 20.9 24.6 14.3 20.9 24.6 4.1 10.7 14.3
30 Norway 25.1 24.9 24.9 25.7 28.4 28.4 29.2 28.4 28.4 29.2 18.3 18.3 19.1
31 Switzerland 18.6 17.9 17.9 20.1 21.5 21.5 23.7 21.5 21.5 23.7 11.2 11.2 13.4
32 Turkey 17.2 13.0 14.7 23.8 16.6 18.3 27.4 16.6 18.3 27.4 6.3 8.1 17.1
33 Canada 30.4 28.5 32.0 30.8 32.1 35.6 34.4 32.1 35.6 34.4 21.8 25.3 24.1
34 Japan 38.3 37.9 39.7 37.3 41.5 43.3 40.9 41.5 43.3 40.9 31.2 32.9 30.6
35 USA 39.1 39.2 41.0 37.0 42.8 44.6 40.6 42.8 44.6 40.6 32.5 34.3 30.3

Mean 21.3 20.2 20.4 23.2 23.8 24.0 26.8 23.8 24.0 26.8 13.5 13.7 16.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
2 Belgium 6.2 6.1 6.3 6.1 7.3 7.5 7.0 7.3 7.5 7.0 3.9 4.1 4.4
3 Bulgaria 6.3 7.0 7.0 5.1 7.3 7.3 5.4 7.3 7.3 5.4 6.3 6.3 4.4
4 Croatia 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
5 Cyprus 5.3 5.8 5.8 4.1 5.9 5.9 4.2 5.9 5.9 4.2 5.7 5.7 4.0
6 Czech Republic 6.7 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
7 Denmark 6.3 6.5 6.5 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.0 5.0 4.4
8 Estonia 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.4
9 Finland 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4

10 France 6.4 6.0 6.2 6.9 7.3 7.5 8.2 7.8 8.0 8.7 3.4 3.6 4.3
11 Germany 6.5 6.4 6.5 6.6 7.3 7.5 7.5 7.3 7.5 7.5 4.6 4.7 4.8
12 Greece 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
13 Hungary 6.3 6.7 6.7 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.5 5.5 4.4
14 Ireland 6.6 6.8 6.8 6.4 7.3 7.3 6.9 7.3 7.3 6.9 5.8 5.8 5.4
15 Italy 6.0 6.4 6.5 5.1 7.3 7.4 5.4 7.3 7.4 5.4 4.6 4.8 4.5
16 Latvia 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
17 Lithuania 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
18 Luxembourg 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
19 Malta 6.3 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.4
20 Netherlands 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
21 Poland 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
23 Romania 6.7 7.3 7.3 5.4 7.3 7.3 6.0 7.3 7.3 6.0 7.3 7.3 4.4
24 Slovakia 6.8 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
25 Slovenia 6.3 6.7 6.8 5.5 7.3 7.4 6.1 7.3 7.4 6.1 5.6 5.7 4.4
26 Spain 6.6 6.3 6.3 7.3 7.3 7.3 8.2 7.3 7.3 8.2 4.5 4.5 5.5
27 Sweden 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
28 UK 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
29 North Macedonia 8.5 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7
30 Norway 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.6 4.6 4.4
31 Switzerland 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
32 Turkey 6.5 6.6 7.1 5.8 7.3 7.8 6.5 7.3 7.8 6.5 5.2 5.7 4.4
33 Canada 6.6 6.3 7.4 6.2 7.3 8.4 7.1 7.3 8.4 7.1 4.5 5.6 4.4
34 Japan 6.5 6.1 6.8 6.7 7.3 8.0 7.9 7.3 8.0 7.9 3.8 4.5 4.4
35 USA 6.4 5.9 6.7 6.7 7.3 8.1 8.1 7.3 8.1 8.1 3.2 4.1 4.1

Mean 6.5 6.6 6.8 6.0 7.3 7.5 6.7 7.3 7.5 6.7 5.4 5.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 26.7 27.2 27.2 25.7 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
2 Belgium 27.1 26.9 27.5 26.8 31.0 31.6 30.0 31.0 31.6 30.0 19.2 19.8 20.9
3 Bulgaria 26.7 29.0 29.0 22.2 30.2 30.2 23.4 30.2 30.2 23.4 26.8 26.8 20.0
4 Croatia 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
5 Cyprus 23.1 25.1 25.1 19.2 25.3 25.3 19.4 25.3 25.3 19.4 24.7 24.7 18.7
6 Czech Republic 28.2 30.2 30.2 24.3 30.2 30.2 26.6 30.2 30.2 26.6 30.2 30.2 20.0
7 Denmark 26.7 27.4 27.4 25.3 30.2 30.2 28.1 30.2 30.2 28.1 22.1 22.1 20.0
8 Estonia 28.3 30.2 30.2 24.5 30.2 30.2 26.9 30.2 30.2 26.9 30.2 30.2 20.0
9 Finland 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0

10 France 30.1 28.9 29.5 31.9 33.2 33.8 36.2 34.9 35.5 37.9 20.4 21.0 23.4
11 Germany 28.0 27.6 28.2 28.3 30.9 31.5 31.6 30.9 31.5 31.6 21.5 22.0 22.1
12 Greece 29.0 30.2 30.2 26.6 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 20.0
13 Hungary 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.7 23.7 20.1
14 Ireland 27.9 28.4 28.4 26.8 30.2 30.2 28.7 30.2 30.2 28.7 25.0 25.0 23.4
15 Italy 26.2 27.6 28.0 23.1 30.9 31.3 24.2 30.9 31.3 24.2 21.5 22.0 21.0
16 Latvia 26.7 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
17 Lithuania 26.7 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
18 Luxembourg 29.0 30.2 30.2 26.6 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 20.0
19 Malta 26.6 25.9 25.9 27.9 30.2 30.2 32.2 30.2 30.2 32.2 18.0 18.0 20.0
20 Netherlands 26.7 27.2 27.2 25.7 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
21 Poland 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.6 23.6 20.0
23 Romania 28.0 30.2 30.2 23.6 30.2 30.2 25.5 30.2 30.2 25.5 30.2 30.2 20.0
24 Slovakia 28.4 30.2 30.2 24.9 30.2 30.2 27.6 30.2 30.2 27.6 30.2 30.2 20.0
25 Slovenia 27.2 28.5 28.8 24.3 30.6 30.9 26.4 30.6 30.9 26.4 24.7 25.0 20.4
26 Spain 27.3 26.8 26.8 28.2 30.2 30.2 31.6 30.2 30.2 31.6 20.5 20.5 21.8
27 Sweden 26.7 27.6 27.6 24.8 30.2 30.2 27.4 30.2 30.2 27.4 22.8 22.8 20.0
28 UK 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
29 North Macedonia 44.6 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4
30 Norway 26.6 26.9 26.9 26.1 30.2 30.2 29.4 30.2 30.2 29.4 20.8 20.8 20.0
31 Switzerland 26.7 27.6 27.6 24.7 30.2 30.2 27.3 30.2 30.2 27.3 22.9 22.9 20.0
32 Turkey 29.7 30.1 31.8 27.3 32.5 34.2 29.7 32.5 34.2 29.7 25.5 27.3 22.7
33 Canada 32.6 31.6 35.1 31.1 34.7 38.2 34.2 34.7 38.2 34.2 25.9 29.4 25.4
34 Japan 30.6 29.2 31.5 31.2 33.2 35.5 35.2 33.2 35.5 35.2 21.8 24.1 23.8
35 USA 30.9 29.1 31.8 31.8 33.7 36.4 36.4 33.7 36.4 36.4 20.5 23.3 23.3

Mean 28.1 28.7 29.4 26.3 30.9 31.6 28.9 31.0 31.6 28.9 24.6 25.3 21.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.0 6.0 6.4 7.0 7.0 7.4 7.0 7.0 7.4 4.2 4.2 4.6
2 Belgium 5.8 5.8 5.8 5.9 6.9 6.9 7.0 6.9 6.9 7.0 3.8 3.8 3.9
3 Bulgaria 5.3 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
4 Croatia 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
5 Cyprus 5.3 4.7 4.7 6.5 5.6 5.6 7.4 5.6 5.6 7.4 3.1 3.1 4.9
6 Czech Republic 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.5
7 Denmark 5.9 5.7 5.7 6.4 6.6 6.6 7.3 6.6 6.6 7.3 4.0 4.0 4.6
8 Estonia 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.4 4.2 5.0
9 Finland 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.1 4.1 4.9

10 France 7.6 7.6 8.2 6.8 8.9 9.5 8.1 8.9 9.5 8.1 5.3 5.9 4.5
11 Germany 6.4 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.4 4.4 4.7
12 Greece 6.6 6.6 6.6 6.7 7.6 7.6 7.7 7.6 7.6 7.7 4.7 4.7 4.8
13 Hungary 6.0 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
14 Ireland 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
15 Italy 5.2 4.5 4.5 6.6 5.5 5.5 7.6 5.5 5.5 7.6 2.6 2.6 4.6
16 Latvia 5.7 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
17 Lithuania 5.6 5.2 5.2 6.4 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
18 Luxembourg 6.0 6.0 6.0 6.1 7.0 7.0 7.1 7.0 7.0 7.1 4.1 4.1 4.1
19 Malta 5.8 7.4 4.0 5.8 8.2 4.8 6.6 8.2 4.8 6.6 6.0 2.6 4.4
20 Netherlands 6.0 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
21 Poland 5.8 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.8 3.8 4.7
23 Romania 5.6 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
24 Slovakia 5.8 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.8 3.8 4.5
25 Slovenia 5.7 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
26 Spain 7.8 7.6 7.6 8.1 8.8 8.8 9.3 8.8 8.8 9.3 5.5 5.5 6.0
27 Sweden 5.8 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
28 UK 6.6 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.7 4.7 5.5
29 North Macedonia 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.5 4.1 5.0
30 Norway 6.2 6.1 6.1 6.5 7.0 7.0 7.4 7.0 7.0 7.4 4.3 4.3 4.7
31 Switzerland 5.7 5.5 5.5 6.1 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.4
32 Turkey 4.9 3.9 4.3 6.6 4.8 5.2 7.5 4.8 5.2 7.5 2.1 2.5 4.8
33 Canada 6.7 6.2 7.2 6.9 7.2 8.3 7.9 7.2 8.3 7.9 4.2 5.2 4.9
34 Japan 8.3 8.1 8.6 8.1 9.2 9.7 9.2 9.2 9.7 9.2 6.0 6.6 6.0
35 USA 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8

Mean 6.0 5.8 5.9 6.5 6.7 6.8 7.5 6.7 6.8 7.5 4.0 4.1 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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1 Austria 23.1 22.5 22.5 24.1 26.1 26.1 27.7 26.1 26.1 27.7 15.9 15.9 17.4
2 Belgium 28.3 28.2 28.2 28.6 31.8 31.8 32.2 31.8 31.8 32.2 21.5 21.5 21.9
3 Bulgaria 8.9 6.6 6.6 13.4 10.2 10.2 17.0 10.2 10.2 17.0 -0.1 -0.1 6.7
4 Croatia 16.4 15.3 15.3 18.6 18.9 18.9 22.2 18.9 18.9 22.2 8.6 8.6 11.9
5 Cyprus 13.0 10.3 10.3 18.3 13.9 13.9 21.9 13.9 13.9 21.9 3.6 3.6 11.6
6 Czech Republic 16.6 15.4 15.4 19.0 19.0 19.0 22.6 19.0 19.0 22.6 8.7 8.7 12.4
7 Denmark 20.0 19.1 19.1 21.7 22.7 22.7 25.3 22.7 22.7 25.3 12.4 12.4 15.1
8 Estonia 17.2 11.4 18.4 21.7 15.0 22.0 25.3 15.0 22.0 25.3 4.7 11.7 15.0
9 Finland 19.0 17.9 17.9 21.2 21.5 21.5 24.8 21.5 21.5 24.8 11.2 11.2 14.5

10 France 38.8 39.0 40.7 36.7 42.6 44.3 40.3 42.6 44.3 40.3 32.3 34.0 30.0
11 Germany 28.2 27.9 27.9 28.7 31.5 31.5 32.3 31.5 31.5 32.3 21.3 21.3 22.1
12 Greece 27.6 27.5 27.5 27.7 31.1 31.1 31.3 31.1 31.1 31.3 20.8 20.8 21.0
13 Hungary 19.3 18.0 18.0 21.7 21.6 21.6 25.3 21.6 21.6 25.3 11.4 11.4 15.0
14 Ireland 14.1 12.4 12.4 17.4 16.0 16.0 21.0 16.0 16.0 21.0 5.7 5.7 10.7
15 Italy 23.5 21.1 21.1 28.2 24.7 24.7 31.8 24.7 24.7 31.8 14.4 14.4 21.5
16 Latvia 14.2 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
17 Lithuania 13.6 11.9 11.9 16.9 15.5 15.5 20.5 15.5 15.5 20.5 5.2 5.2 10.2
18 Luxembourg 25.5 25.5 25.5 25.6 29.1 29.1 29.2 29.1 29.1 29.2 18.8 18.8 18.9
19 Malta 7.3 15.1 -0.9 7.6 18.7 2.7 11.2 18.7 2.7 11.2 8.5 -7.6 0.9
20 Netherlands 22.5 22.0 22.0 23.6 25.6 25.6 27.2 25.6 25.6 27.2 15.3 15.3 16.9
21 Poland 17.4 16.2 16.2 19.9 19.8 19.8 23.5 19.8 19.8 23.5 9.5 9.5 13.2
23 Romania 14.7 13.1 13.1 17.8 16.7 16.7 21.4 16.7 16.7 21.4 6.4 6.4 11.1
24 Slovakia 19.6 18.7 18.7 21.3 22.3 22.3 24.9 22.3 22.3 24.9 12.0 12.0 14.6
25 Slovenia 15.4 13.9 13.9 18.3 17.5 17.5 21.9 17.5 17.5 21.9 7.3 7.3 11.6
26 Spain 30.1 29.6 29.6 31.1 33.2 33.2 34.7 33.2 33.2 34.7 22.9 22.9 24.5
27 Sweden 19.4 18.5 18.5 21.3 22.1 22.1 24.9 22.1 22.1 24.9 11.8 11.8 14.6
28 UK 21.5 20.4 20.4 23.7 24.0 24.0 27.3 24.0 24.0 27.3 13.7 13.7 17.0
29 North Macedonia 16.4 10.7 17.3 21.0 14.3 20.9 24.6 14.3 20.9 24.6 4.1 10.7 14.3
30 Norway 23.3 22.8 22.8 24.3 26.3 26.3 27.8 26.3 26.3 27.8 16.2 16.2 17.7
31 Switzerland 18.6 17.9 17.9 20.1 21.5 21.5 23.7 21.5 21.5 23.7 11.2 11.2 13.4
32 Turkey 17.5 13.5 15.2 23.8 17.1 18.8 27.4 17.1 18.8 27.4 6.8 8.6 17.1
33 Canada 30.5 28.5 32.0 30.9 32.1 35.6 34.5 32.1 35.6 34.5 21.8 25.3 24.2
34 Japan 36.9 36.3 38.0 36.4 39.9 41.6 40.0 39.9 41.6 40.0 29.5 31.3 29.6
35 USA 39.1 39.2 41.0 37.0 42.8 44.6 40.6 42.8 44.6 40.6 32.5 34.3 30.3

Mean 21.1 20.0 20.2 23.1 23.6 23.8 26.7 23.6 23.8 26.7 13.3 13.5 16.4

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
2 Belgium 6.2 6.1 6.3 6.3 7.3 7.5 7.3 7.3 7.5 7.3 3.9 4.1 4.4
3 Bulgaria 6.3 7.0 7.0 5.1 7.3 7.3 5.4 7.3 7.3 5.4 6.3 6.3 4.4
4 Croatia 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
5 Cyprus 5.4 6.0 6.0 4.3 6.1 6.1 4.5 6.1 6.1 4.5 5.7 5.7 4.0
6 Czech Republic 6.7 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
7 Denmark 6.3 6.5 6.5 5.8 7.3 7.3 6.6 7.3 7.3 6.6 5.1 5.1 4.4
8 Estonia 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.4
9 Finland 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4

10 France 6.2 6.0 6.0 6.6 7.3 7.3 7.8 7.8 7.8 8.3 3.5 3.5 4.3
11 Germany 6.5 6.4 6.5 6.6 7.3 7.5 7.5 7.3 7.5 7.5 4.6 4.7 4.8
12 Greece 6.9 7.3 7.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 7.3 7.3 4.4
13 Hungary 6.3 6.7 6.7 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.5 5.5 4.4
14 Ireland 6.6 6.8 6.8 6.4 7.3 7.3 6.9 7.3 7.3 6.9 5.8 5.8 5.4
15 Italy 5.9 6.4 6.5 5.0 7.3 7.4 5.3 7.3 7.4 5.3 4.6 4.7 4.4
16 Latvia 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
17 Lithuania 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
18 Luxembourg 7.0 7.3 7.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
19 Malta 6.3 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.4
20 Netherlands 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
21 Poland 6.3 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
23 Romania 6.7 7.3 7.3 5.4 7.3 7.3 6.0 7.3 7.3 6.0 7.3 7.3 4.4
24 Slovakia 6.8 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
25 Slovenia 6.3 6.7 6.8 5.5 7.3 7.4 6.1 7.3 7.4 6.1 5.6 5.7 4.4
26 Spain 6.7 6.4 6.4 7.1 7.3 7.3 8.0 7.3 7.3 8.0 4.8 4.8 5.5
27 Sweden 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
28 UK 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
29 North Macedonia 8.5 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7
30 Norway 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
31 Switzerland 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
32 Turkey 6.5 6.6 7.1 5.8 7.3 7.8 6.5 7.3 7.8 6.5 5.2 5.7 4.4
33 Canada 6.6 6.3 7.4 6.1 7.3 8.4 7.1 7.3 8.4 7.1 4.5 5.6 4.3
34 Japan 6.5 6.2 6.8 6.6 7.3 8.0 7.7 7.3 8.0 7.7 4.1 4.7 4.5
35 USA 6.4 5.9 6.7 6.7 7.3 8.1 8.1 7.3 8.1 8.1 3.2 4.1 4.1

Mean 6.5 6.6 6.8 5.9 7.3 7.5 6.7 7.3 7.5 6.7 5.4 5.6 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 26.6 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 19.9
2 Belgium 27.2 26.8 27.4 27.3 31.0 31.6 30.8 31.0 31.6 30.8 19.1 19.7 20.9
3 Bulgaria 26.7 29.0 29.0 22.2 30.2 30.2 23.4 30.2 30.2 23.4 26.7 26.7 19.9
4 Croatia 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 19.9
5 Cyprus 23.6 25.6 25.6 19.7 26.1 26.1 20.2 26.1 26.1 20.2 24.6 24.6 18.7
6 Czech Republic 28.2 30.2 30.2 24.3 30.2 30.2 26.6 30.2 30.2 26.6 30.2 30.2 19.9
7 Denmark 26.7 27.5 27.5 24.9 30.2 30.2 27.6 30.2 30.2 27.6 22.6 22.6 19.9
8 Estonia 28.3 30.2 30.2 24.5 30.2 30.2 26.9 30.2 30.2 26.9 30.2 30.2 19.9
9 Finland 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 19.9

10 France 29.0 28.2 28.4 30.4 32.5 32.7 34.4 34.2 34.4 36.0 19.7 19.8 22.6
11 Germany 28.0 27.6 28.2 28.3 30.9 31.5 31.6 30.9 31.5 31.6 21.5 22.0 22.1
12 Greece 29.0 30.2 30.2 26.5 30.2 30.2 30.0 30.2 30.2 30.0 30.2 30.2 19.9
13 Hungary 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.7 23.7 20.1
14 Ireland 27.9 28.4 28.4 26.8 30.2 30.2 28.7 30.2 30.2 28.7 25.0 25.0 23.4
15 Italy 26.1 27.5 28.0 22.9 30.8 31.3 23.9 30.8 31.3 23.9 21.5 22.0 20.9
16 Latvia 26.7 28.4 28.4 23.3 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 19.9
17 Lithuania 26.7 28.4 28.4 23.3 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 19.9
18 Luxembourg 29.0 30.2 30.2 26.5 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 19.9
19 Malta 26.6 25.9 25.9 27.8 30.2 30.2 32.1 30.2 30.2 32.1 18.0 18.0 19.9
20 Netherlands 26.6 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 19.9
21 Poland 26.7 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.6 23.6 19.9
23 Romania 28.0 30.2 30.2 23.5 30.2 30.2 25.5 30.2 30.2 25.5 30.2 30.2 19.9
24 Slovakia 28.4 30.2 30.2 24.9 30.2 30.2 27.6 30.2 30.2 27.6 30.2 30.2 19.9
25 Slovenia 27.2 28.5 28.8 24.2 30.6 30.9 26.3 30.6 30.9 26.3 24.7 25.0 20.4
26 Spain 27.3 27.2 27.2 27.6 30.2 30.2 30.6 30.2 30.2 30.6 21.5 21.5 21.9
27 Sweden 26.6 27.6 27.6 24.8 30.2 30.2 27.4 30.2 30.2 27.4 22.7 22.7 19.9
28 UK 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 19.9
29 North Macedonia 44.6 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4
30 Norway 26.6 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 19.9
31 Switzerland 26.7 27.6 27.6 24.7 30.2 30.2 27.3 30.2 30.2 27.3 22.9 22.9 19.9
32 Turkey 29.7 30.1 31.8 27.3 32.5 34.2 29.7 32.5 34.2 29.7 25.5 27.2 22.7
33 Canada 32.6 31.6 35.1 31.1 34.7 38.2 34.2 34.7 38.2 34.2 25.9 29.4 25.3
34 Japan 30.7 29.5 31.8 30.8 33.2 35.5 34.5 33.2 35.5 34.5 22.5 24.8 23.9
35 USA 30.9 29.1 31.8 31.8 33.7 36.4 36.4 33.7 36.4 36.4 20.5 23.2 23.2

Mean 28.1 28.8 29.4 26.2 30.9 31.6 28.8 31.0 31.6 28.8 24.7 25.3 21.4

Overall Retained earnings New equity Debt

D - 1840



Cost of capital for outbound investment
2017
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1 Austria 5.6 6.0 6.0 4.7 7.0 7.0 4.7 7.0 7.0 4.7 4.2 4.2 4.6
2 Belgium 5.5 6.3 6.3 4.0 7.4 7.4 4.0 7.4 7.4 4.0 4.3 4.3 3.9
3 Bulgaria 4.8 4.8 4.8 4.9 5.6 5.6 4.9 5.6 5.6 4.9 3.3 3.3 4.8
4 Croatia 4.8 5.0 5.0 4.4 5.9 5.9 4.4 5.9 5.9 4.4 3.4 3.4 4.3
5 Cyprus 4.6 4.6 4.6 4.8 5.4 5.4 4.8 5.4 5.4 4.8 3.0 3.0 4.8
6 Czech Republic 5.0 5.3 5.3 4.6 6.2 6.2 4.6 6.2 6.2 4.6 3.6 3.6 4.5
7 Denmark 5.3 5.7 5.7 4.7 6.6 6.6 4.7 6.6 6.6 4.7 4.0 4.0 4.6
8 Estonia 5.0 4.1 5.8 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.4 4.2 5.0
9 Finland 5.6 5.8 5.8 5.0 6.7 6.7 5.0 6.7 6.7 5.0 4.2 4.2 5.0

10 France 6.5 7.4 7.4 4.8 8.5 8.5 4.8 8.5 8.5 4.8 5.3 5.3 4.7
11 Germany 5.9 6.5 6.5 4.7 7.5 7.5 4.7 7.5 7.5 4.7 4.5 4.5 4.7
12 Greece 6.0 6.6 6.6 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.7 4.7 4.8
13 Hungary 5.2 5.1 5.1 5.3 5.9 5.9 5.3 5.9 5.9 5.3 3.6 3.6 5.2
14 Ireland 5.1 5.3 5.3 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.7 3.7 4.9
15 Italy 5.3 5.5 5.5 4.8 6.5 6.5 4.8 6.5 6.5 4.8 3.7 3.7 4.8
16 Latvia 5.1 5.3 5.3 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.7 3.7 4.9
17 Lithuania 5.0 5.2 5.2 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.6 3.6 4.8
18 Luxembourg 5.3 5.8 5.8 4.3 6.8 6.8 4.3 6.8 6.8 4.3 4.0 4.0 4.2
19 Malta 3.6 4.8 1.4 4.4 5.6 2.2 4.4 5.6 2.2 4.4 3.4 0.0 4.4
20 Netherlands 5.4 5.9 5.9 4.5 6.8 6.8 4.5 6.8 6.8 4.5 4.1 4.1 4.5
21 Poland 5.2 5.5 5.5 4.8 6.4 6.4 4.8 6.4 6.4 4.8 3.8 3.8 4.7
23 Romania 5.1 5.3 5.3 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.7 3.7 4.8
24 Slovakia 5.2 5.5 5.5 4.6 6.4 6.4 4.6 6.4 6.4 4.6 3.8 3.8 4.5
25 Slovenia 5.2 5.4 5.4 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.8 3.8 4.7
26 Spain 7.1 7.6 7.6 6.1 8.8 8.8 6.1 8.8 8.8 6.1 5.5 5.5 6.0
27 Sweden 5.3 5.6 5.6 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.9 3.9 4.6
28 UK 6.0 6.2 6.2 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.6 4.6 5.5
29 North Macedonia 5.1 4.3 6.0 5.1 5.2 6.9 5.1 5.2 6.9 5.1 2.6 4.3 5.0
30 Norway 5.6 6.1 6.1 4.8 7.0 7.0 4.8 7.0 7.0 4.8 4.3 4.3 4.8
31 Switzerland 5.1 5.5 5.5 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.8 3.8 4.4
32 Turkey 4.0 3.4 3.9 4.8 4.3 4.8 4.8 4.3 4.8 4.8 1.6 2.1 4.8
33 Canada 6.1 6.2 7.2 4.9 7.2 8.3 4.9 7.2 8.3 4.9 4.2 5.2 4.9
34 Japan 7.6 8.1 8.6 6.1 9.2 9.7 6.1 9.2 9.7 6.1 6.0 6.6 6.0
35 USA 7.1 7.9 8.5 4.9 9.1 9.7 4.9 9.1 9.7 4.9 5.6 6.2 4.8

Mean 5.4 5.7 5.8 4.8 6.6 6.7 4.8 6.6 6.7 4.8 3.9 4.0 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2017
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1 Austria 20.9 22.5 22.5 17.5 26.1 26.1 17.6 26.1 26.1 17.6 15.9 15.9 17.4
2 Belgium 27.1 29.7 29.7 22.0 33.3 33.3 22.0 33.3 33.3 22.0 23.0 23.0 21.9
3 Bulgaria 6.7 6.6 6.6 6.8 10.2 10.2 6.9 10.2 10.2 6.9 -0.1 -0.1 6.7
4 Croatia 12.6 13.4 13.4 10.9 17.0 17.0 10.9 17.0 17.0 10.9 6.8 6.8 10.8
5 Cyprus 10.2 9.7 9.7 11.0 13.3 13.3 11.1 13.3 13.3 11.1 3.1 3.1 10.9
6 Czech Republic 14.4 15.4 15.4 12.5 19.0 19.0 12.5 19.0 19.0 12.5 8.7 8.7 12.4
7 Denmark 17.8 19.1 19.1 15.2 22.7 22.7 15.2 22.7 22.7 15.2 12.4 12.4 15.1
8 Estonia 15.0 11.4 18.4 15.1 15.0 22.0 15.1 15.0 22.0 15.1 4.7 11.7 15.0
9 Finland 17.3 18.4 18.4 15.1 22.0 22.0 15.2 22.0 22.0 15.2 11.7 11.7 15.0

10 France 31.2 34.0 34.0 25.7 37.6 37.6 25.8 37.6 37.6 25.8 27.3 27.3 25.6
11 Germany 26.6 28.6 28.6 22.7 32.2 32.2 22.7 32.2 32.2 22.7 21.9 21.9 22.6
12 Greece 25.4 27.5 27.5 21.1 31.1 31.1 21.2 31.1 31.1 21.2 20.8 20.8 21.0
13 Hungary 8.8 8.6 8.6 9.2 12.2 12.2 9.2 12.2 12.2 9.2 1.9 1.9 9.1
14 Ireland 11.9 12.4 12.4 10.8 16.0 16.0 10.9 16.0 16.0 10.9 5.7 5.7 10.7
15 Italy 21.4 22.3 22.3 19.6 25.9 25.9 19.6 25.9 25.9 19.6 15.7 15.7 19.5
16 Latvia 12.0 12.5 12.5 11.0 16.1 16.1 11.0 16.1 16.1 11.0 5.8 5.8 10.9
17 Lithuania 11.4 11.9 11.9 10.3 15.5 15.5 10.4 15.5 15.5 10.4 5.2 5.2 10.2
18 Luxembourg 21.5 23.4 23.4 17.6 27.0 27.0 17.7 27.0 27.0 17.7 16.7 16.7 17.5
19 Malta -3.1 2.9 -13.2 1.0 6.5 -9.6 1.1 6.5 -9.6 1.1 -3.8 -19.8 0.9
20 Netherlands 20.3 22.0 22.0 17.0 25.6 25.6 17.0 25.6 25.6 17.0 15.3 15.3 16.9
21 Poland 15.2 16.2 16.2 13.3 19.8 19.8 13.3 19.8 19.8 13.3 9.5 9.5 13.2
23 Romania 12.5 13.1 13.1 11.2 16.7 16.7 11.3 16.7 16.7 11.3 6.4 6.4 11.1
24 Slovakia 16.5 17.7 17.7 14.0 21.3 21.3 14.1 21.3 21.3 14.1 11.0 11.0 13.9
25 Slovenia 15.0 16.0 16.0 13.1 19.6 19.6 13.1 19.6 19.6 13.1 9.3 9.3 13.0
26 Spain 27.9 29.6 29.6 24.6 33.2 33.2 24.6 33.2 33.2 24.6 22.9 22.9 24.5
27 Sweden 17.2 18.5 18.5 14.7 22.1 22.1 14.7 22.1 22.1 14.7 11.8 11.8 14.6
28 UK 18.2 19.2 19.2 16.3 22.8 22.8 16.4 22.8 22.8 16.4 12.5 12.5 16.2
29 North Macedonia 15.9 12.6 19.3 15.8 16.2 22.9 15.8 16.2 22.9 15.8 6.0 12.6 15.7
30 Norway 20.5 22.0 22.0 17.4 25.6 25.6 17.4 25.6 25.6 17.4 15.4 15.4 17.3
31 Switzerland 16.4 17.9 17.9 13.5 21.5 21.5 13.5 21.5 21.5 13.5 11.2 11.2 13.4
32 Turkey 14.2 11.8 13.5 17.3 15.4 17.1 17.3 15.4 17.1 17.3 5.1 6.9 17.2
33 Canada 28.2 28.4 31.9 24.2 32.0 35.5 24.3 32.0 35.5 24.3 21.7 25.2 24.1
34 Japan 34.7 36.3 38.0 29.8 39.9 41.6 29.9 39.9 41.6 29.9 29.5 31.3 29.6
35 USA 36.9 39.2 41.0 30.4 42.8 44.6 30.5 42.8 44.6 30.5 32.5 34.3 30.3

Mean 18.2 19.1 19.3 16.1 22.7 22.9 16.2 22.7 22.9 16.2 12.5 12.6 16.0

Overall Retained earnings New equity Debt

D - 1842



Cost of capital for inbound investment
2017

Portugal

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 4.4 3.6 3.6 6.0 4.4 4.4 6.9 4.4 4.4 6.9 2.0 2.0 4.4
2 Belgium 4.4 3.2 3.3 6.5 4.4 4.5 7.7 4.4 4.5 7.7 1.0 1.1 4.4
3 Bulgaria 4.4 4.1 4.1 5.1 4.4 4.4 5.4 4.4 4.4 5.4 3.4 3.4 4.4
4 Croatia 4.4 3.8 3.8 5.6 4.4 4.4 6.2 4.4 4.4 6.2 2.6 2.6 4.4
5 Cyprus 3.5 3.1 3.1 4.3 3.3 3.3 4.5 3.3 3.3 4.5 2.8 2.8 4.0
6 Czech Republic 4.8 4.4 4.4 5.6 4.4 4.4 6.3 4.4 4.4 6.3 4.4 4.4 4.4
7 Denmark 4.4 3.7 3.7 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.3 2.3 4.4
8 Estonia 4.8 4.4 4.4 5.7 4.4 4.4 6.4 4.4 4.4 6.4 4.4 4.4 4.4
9 Finland 4.4 3.7 3.7 5.7 4.4 4.4 6.4 4.4 4.4 6.4 2.4 2.4 4.4

10 France 4.3 3.2 3.2 6.6 4.4 4.4 7.8 4.4 4.4 7.8 0.9 1.0 4.3
11 Germany 4.5 3.4 3.6 6.6 4.4 4.5 7.6 4.4 4.5 7.6 1.6 1.8 4.8
12 Greece 5.0 4.4 4.4 6.2 4.4 4.4 7.2 4.4 4.4 7.2 4.4 4.4 4.4
13 Hungary 4.4 4.1 4.1 5.0 4.4 4.4 5.3 4.4 4.4 5.3 3.6 3.6 4.4
14 Ireland 4.7 3.9 3.9 6.4 4.4 4.4 6.9 4.4 4.4 6.9 2.9 2.9 5.4
15 Italy 4.3 3.6 3.7 5.6 4.4 4.5 6.2 4.4 4.5 6.2 2.1 2.2 4.4
16 Latvia 4.4 3.9 3.9 5.4 4.4 4.4 5.9 4.4 4.4 5.9 2.9 2.9 4.4
17 Lithuania 4.4 3.9 3.9 5.4 4.4 4.4 5.9 4.4 4.4 5.9 2.9 2.9 4.4
18 Luxembourg 5.0 4.4 4.4 6.2 4.4 4.4 7.1 4.4 4.4 7.1 4.4 4.4 4.4
19 Malta 3.6 3.2 3.2 4.4 4.4 4.4 4.4 4.4 4.4 4.4 1.0 1.0 4.4
20 Netherlands 4.4 3.6 3.6 6.0 4.4 4.4 6.9 4.4 4.4 6.9 2.0 2.0 4.4
21 Poland 4.4 3.7 3.7 5.6 4.4 4.4 6.3 4.4 4.4 6.3 2.5 2.5 4.4
23 Romania 4.7 4.4 4.4 5.4 4.4 4.4 6.0 4.4 4.4 6.0 4.4 4.4 4.4
24 Slovakia 4.9 4.4 4.4 5.8 4.4 4.4 6.5 4.4 4.4 6.5 4.4 4.4 4.4
25 Slovenia 4.4 3.7 3.8 5.6 4.4 4.5 6.3 4.4 4.5 6.3 2.5 2.6 4.4
26 Spain 4.7 3.6 3.6 7.1 4.4 4.4 8.0 4.4 4.4 8.0 2.0 2.0 5.5
27 Sweden 4.4 3.7 3.7 5.8 4.4 4.4 6.5 4.4 4.4 6.5 2.3 2.3 4.4
28 UK 4.4 3.7 3.7 5.6 4.4 4.4 6.3 4.4 4.4 6.3 2.5 2.5 4.4
29 North Macedonia 5.9 3.4 6.7 7.6 3.5 6.8 7.7 3.5 6.8 7.7 3.2 6.5 7.4
30 Norway 4.4 3.6 3.6 6.0 4.4 4.4 6.8 4.4 4.4 6.8 2.1 2.1 4.4
31 Switzerland 4.4 3.7 3.7 5.8 4.4 4.4 6.5 4.4 4.4 6.5 2.3 2.3 4.4
32 Turkey 4.5 3.6 4.1 5.8 4.3 4.8 6.5 4.3 4.8 6.5 2.2 2.7 4.4
33 Canada 4.5 3.1 4.2 6.1 4.1 5.2 7.1 4.1 5.2 7.1 1.3 2.4 4.3
34 Japan 4.5 3.1 3.8 6.6 4.2 4.9 7.7 4.2 4.9 7.7 1.0 1.7 4.5
35 USA 4.4 2.8 3.6 6.7 4.2 5.0 8.1 4.2 5.0 8.1 0.1 1.0 4.1

Mean 4.5 3.7 3.9 5.9 4.3 4.5 6.6 4.3 4.5 6.6 2.6 2.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2017
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1 Austria 19.9 17.1 17.1 25.6 20.1 20.1 28.7 20.1 20.1 28.7 11.4 11.4 19.9
2 Belgium 20.8 16.7 17.3 28.3 20.9 21.4 32.3 20.9 21.4 32.3 9.0 9.6 20.9
3 Bulgaria 20.0 18.9 18.9 22.2 20.1 20.1 23.4 20.1 20.1 23.4 16.6 16.6 19.9
4 Croatia 19.9 17.9 17.9 24.0 20.1 20.1 26.2 20.1 20.1 26.2 13.8 13.8 19.9
5 Cyprus 16.9 15.5 15.5 19.7 16.1 16.1 20.3 16.1 16.1 20.3 14.5 14.5 18.7
6 Czech Republic 21.5 20.1 20.1 24.3 20.1 20.1 26.6 20.1 20.1 26.6 20.1 20.1 19.9
7 Denmark 19.9 17.4 17.4 24.9 20.1 20.1 27.6 20.1 20.1 27.6 12.4 12.4 19.9
8 Estonia 21.6 20.1 20.1 24.5 20.1 20.1 26.9 20.1 20.1 26.9 20.1 20.1 19.9
9 Finland 19.9 17.7 17.7 24.5 20.1 20.1 26.9 20.1 20.1 26.9 13.1 13.1 19.9

10 France 20.0 15.9 16.1 27.8 20.2 20.4 32.1 20.2 20.4 32.1 8.0 8.1 19.9
11 Germany 21.3 17.4 18.0 28.4 20.8 21.4 31.8 20.8 21.4 31.8 11.2 11.7 22.2
12 Greece 22.2 20.1 20.1 26.5 20.1 20.1 30.0 20.1 20.1 30.0 20.1 20.1 19.9
13 Hungary 20.1 19.1 19.1 22.1 20.1 20.1 23.1 20.1 20.1 23.1 17.1 17.1 20.1
14 Ireland 21.1 18.3 18.3 26.8 20.1 20.1 28.7 20.1 20.1 28.7 14.9 14.9 23.4
15 Italy 20.3 17.8 18.2 24.9 20.6 21.0 27.1 20.6 21.0 27.1 12.5 12.9 20.8
16 Latvia 20.0 18.3 18.3 23.3 20.1 20.1 25.2 20.1 20.1 25.2 14.9 14.9 19.9
17 Lithuania 20.0 18.3 18.3 23.3 20.1 20.1 25.2 20.1 20.1 25.2 14.9 14.9 19.9
18 Luxembourg 22.1 20.1 20.1 26.1 20.1 20.1 29.4 20.1 20.1 29.4 20.1 20.1 19.9
19 Malta 17.2 15.8 15.8 19.9 20.1 20.1 19.9 20.1 20.1 19.9 7.9 7.9 19.9
20 Netherlands 19.9 17.1 17.1 25.6 20.1 20.1 28.7 20.1 20.1 28.7 11.4 11.4 19.9
21 Poland 19.9 17.8 17.8 24.3 20.1 20.1 26.6 20.1 20.1 26.6 13.5 13.5 19.9
23 Romania 21.2 20.1 20.1 23.5 20.1 20.1 25.5 20.1 20.1 25.5 20.1 20.1 19.9
24 Slovakia 21.6 20.1 20.1 24.7 20.1 20.1 27.3 20.1 20.1 27.3 20.1 20.1 19.9
25 Slovenia 20.5 18.2 18.5 24.8 20.5 20.8 27.1 20.5 20.8 27.1 13.9 14.2 20.5
26 Spain 20.6 17.1 17.1 27.6 20.1 20.1 30.6 20.1 20.1 30.6 11.4 11.4 21.9
27 Sweden 19.9 17.5 17.5 24.8 20.1 20.1 27.4 20.1 20.1 27.4 12.6 12.6 19.9
28 UK 19.9 17.8 17.8 24.3 20.1 20.1 26.6 20.1 20.1 26.6 13.5 13.5 19.9
29 North Macedonia 37.7 31.1 39.8 42.2 31.3 40.0 42.4 31.3 40.0 42.4 30.6 39.3 41.7
30 Norway 19.9 17.2 17.2 25.4 20.1 20.1 28.3 20.1 20.1 28.3 11.7 11.7 19.9
31 Switzerland 19.9 17.5 17.5 24.7 20.1 20.1 27.3 20.1 20.1 27.3 12.7 12.7 19.9
32 Turkey 22.9 19.9 21.7 27.3 22.3 24.1 29.7 22.3 24.1 29.7 15.4 17.1 22.7
33 Canada 25.9 21.5 25.0 31.1 24.6 28.1 34.2 24.6 28.1 34.2 15.8 19.2 25.3
34 Japan 23.9 19.3 21.6 30.8 23.0 25.3 34.5 23.0 25.3 34.5 12.3 14.6 23.9
35 USA 24.1 19.0 21.7 31.8 23.6 26.3 36.4 23.6 26.3 36.4 10.4 13.1 23.2

Mean 21.2 18.6 19.2 25.9 20.8 21.4 28.4 20.8 21.4 28.4 14.6 15.3 21.3

Overall Retained earnings New equity Debt

D - 1844



Cost of capital for outbound investment
2018
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1 Austria 5.5 6.0 6.0 4.7 7.0 7.0 4.7 7.0 7.0 4.7 4.0 4.0 4.6
2 Belgium 5.1 5.6 5.6 4.1 6.7 6.7 4.1 6.7 6.7 4.1 3.6 3.6 4.1
3 Bulgaria 4.8 4.8 4.8 4.9 5.6 5.6 4.9 5.6 5.6 4.9 3.2 3.2 4.8
4 Croatia 4.8 5.0 5.0 4.4 5.9 5.9 4.4 5.9 5.9 4.4 3.2 3.2 4.3
5 Cyprus 4.7 4.7 4.7 4.8 5.6 5.6 4.8 5.6 5.6 4.8 3.0 3.0 4.8
6 Czech Republic 5.0 5.3 5.3 4.6 6.2 6.2 4.6 6.2 6.2 4.6 3.5 3.5 4.5
7 Denmark 5.2 5.5 5.5 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.7 3.7 4.6
8 Estonia 4.9 4.1 5.8 5.0 5.0 6.7 5.0 5.0 6.7 5.0 2.3 4.0 5.0
9 Finland 5.6 5.8 5.8 5.1 6.8 6.8 5.1 6.8 6.8 5.1 4.0 4.0 5.0

10 France 6.5 7.3 7.3 4.8 8.5 8.5 4.8 8.5 8.5 4.8 5.1 5.1 4.7
11 Germany 5.8 6.4 6.4 4.7 7.5 7.5 4.7 7.5 7.5 4.7 4.3 4.3 4.7
12 Greece 5.9 6.5 6.5 4.8 7.6 7.6 4.8 7.6 7.6 4.8 4.5 4.5 4.8
13 Hungary 5.1 5.1 5.1 5.3 5.9 5.9 5.3 5.9 5.9 5.3 3.5 3.5 5.2
14 Ireland 5.1 5.2 5.2 4.9 6.1 6.1 4.9 6.1 6.1 4.9 3.6 3.6 4.9
15 Italy 5.3 5.6 5.6 4.8 6.6 6.6 4.8 6.6 6.6 4.8 3.6 3.6 4.8
16 Latvia 5.2 4.3 6.0 5.3 5.3 7.0 5.3 5.3 7.0 5.3 2.5 4.2 5.3
17 Lithuania 5.0 5.1 5.1 4.8 6.0 6.0 4.8 6.0 6.0 4.8 3.4 3.4 4.8
18 Luxembourg 5.2 5.7 5.7 4.3 6.7 6.7 4.3 6.7 6.7 4.3 3.8 3.8 4.3
19 Malta 3.5 4.8 1.4 4.4 5.6 2.2 4.4 5.6 2.2 4.4 3.3 -0.1 4.4
20 Netherlands 5.4 5.8 5.8 4.5 6.8 6.8 4.5 6.8 6.8 4.5 3.9 3.9 4.5
21 Poland 5.2 5.5 5.5 4.8 6.4 6.4 4.8 6.4 6.4 4.8 3.7 3.7 4.7
23 Romania 5.1 5.2 5.2 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.5 3.5 4.8
24 Slovakia 5.1 5.4 5.4 4.6 6.4 6.4 4.6 6.4 6.4 4.6 3.6 3.6 4.5
25 Slovenia 5.1 5.4 5.4 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.6 3.6 4.7
26 Spain 7.1 7.6 7.6 6.1 8.8 8.8 6.1 8.8 8.8 6.1 5.3 5.3 6.0
27 Sweden 5.2 5.5 5.5 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.7 3.7 4.6
28 UK 5.9 6.2 6.2 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.4 4.4 5.5
29 North Macedonia 5.1 4.2 5.9 5.1 5.2 6.9 5.1 5.2 6.9 5.1 2.4 4.1 5.0
30 Norway 5.6 5.9 5.9 4.9 6.9 6.9 4.9 6.9 6.9 4.9 4.1 4.1 4.8
31 Switzerland 5.1 5.4 5.4 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.6 3.6 4.4
32 Turkey 5.2 5.2 5.7 4.8 6.2 6.7 4.8 6.2 6.7 4.8 3.2 3.7 4.7
33 Canada 6.0 6.0 7.1 4.9 7.2 8.2 4.9 7.2 8.2 4.9 3.9 5.0 4.8
34 Japan 7.5 8.0 8.5 6.1 9.2 9.7 6.1 9.2 9.7 6.1 5.8 6.3 6.1
35 USA 6.3 6.7 7.2 5.1 7.8 8.3 5.1 7.8 8.3 5.1 4.6 5.1 5.1

Mean 5.4 5.6 5.7 4.8 6.6 6.7 4.9 6.6 6.7 4.9 3.7 3.9 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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1 Austria 20.7 22.3 22.3 17.5 26.1 26.1 17.6 26.1 26.1 17.6 15.2 15.2 17.4
2 Belgium 22.5 24.3 24.3 18.9 28.1 28.1 19.0 28.1 28.1 19.0 17.1 17.1 18.8
3 Bulgaria 6.5 6.4 6.4 6.8 10.2 10.2 6.9 10.2 10.2 6.9 -0.8 -0.8 6.7
4 Croatia 12.4 13.2 13.2 10.9 17.0 17.0 10.9 17.0 17.0 10.9 6.1 6.1 10.8
5 Cyprus 10.5 10.3 10.3 11.0 14.1 14.1 11.1 14.1 14.1 11.1 3.1 3.1 10.9
6 Czech Republic 14.3 15.2 15.2 12.5 19.0 19.0 12.5 19.0 19.0 12.5 8.0 8.0 12.4
7 Denmark 17.4 18.7 18.7 14.9 22.5 22.5 15.0 22.5 22.5 15.0 11.5 11.5 14.8
8 Estonia 14.8 11.2 18.2 15.1 15.0 22.0 15.2 15.0 22.0 15.2 4.0 11.0 15.0
9 Finland 17.2 18.3 18.3 15.2 22.1 22.1 15.3 22.1 22.1 15.3 11.1 11.1 15.1

10 France 31.1 33.8 33.8 25.7 37.6 37.6 25.8 37.6 37.6 25.8 26.6 26.6 25.6
11 Germany 26.5 28.5 28.5 22.7 32.3 32.3 22.8 32.3 32.3 22.8 21.3 21.3 22.6
12 Greece 25.2 27.3 27.3 21.1 31.1 31.1 21.2 31.1 31.1 21.2 20.1 20.1 21.0
13 Hungary 8.6 8.4 8.4 9.2 12.2 12.2 9.3 12.2 12.2 9.3 1.2 1.2 9.1
14 Ireland 11.7 12.2 12.2 10.8 16.0 16.0 10.9 16.0 16.0 10.9 5.0 5.0 10.7
15 Italy 21.4 22.3 22.3 19.6 26.1 26.1 19.6 26.1 26.1 19.6 15.1 15.1 19.5
16 Latvia 15.8 12.2 19.2 16.1 16.0 23.0 16.2 16.0 23.0 16.2 5.0 12.0 16.0
17 Lithuania 11.2 11.7 11.7 10.3 15.5 15.5 10.4 15.5 15.5 10.4 4.5 4.5 10.2
18 Luxembourg 20.4 22.1 22.1 17.0 25.9 25.9 17.0 25.9 25.9 17.0 15.0 15.0 16.9
19 Malta -3.1 2.9 -13.2 1.0 6.7 -9.3 1.1 6.7 -9.3 1.1 -4.2 -20.3 0.9
20 Netherlands 20.2 21.8 21.8 17.0 25.6 25.6 17.0 25.6 25.6 17.0 14.6 14.6 16.9
21 Poland 15.1 16.0 16.0 13.3 19.8 19.8 13.4 19.8 19.8 13.4 8.8 8.8 13.2
23 Romania 12.3 12.9 12.9 11.2 16.7 16.7 11.3 16.7 16.7 11.3 5.7 5.7 11.1
24 Slovakia 16.3 17.5 17.5 14.0 21.3 21.3 14.1 21.3 21.3 14.1 10.3 10.3 13.9
25 Slovenia 14.9 15.8 15.8 13.1 19.6 19.6 13.1 19.6 19.6 13.1 8.6 8.6 13.0
26 Spain 27.8 29.4 29.4 24.6 33.2 33.2 24.6 33.2 33.2 24.6 22.2 22.2 24.5
27 Sweden 17.0 18.2 18.2 14.7 22.0 22.0 14.7 22.0 22.0 14.7 11.1 11.1 14.6
28 UK 18.2 19.1 19.1 16.4 22.9 22.9 16.5 22.9 22.9 16.5 11.9 11.9 16.3
29 North Macedonia 15.7 12.4 19.1 15.8 16.2 22.9 15.8 16.2 22.9 15.8 5.3 12.0 15.7
30 Norway 19.4 20.8 20.8 16.7 24.6 24.6 16.7 24.6 24.6 16.7 13.6 13.6 16.6
31 Switzerland 16.3 17.7 17.7 13.5 21.5 21.5 13.6 21.5 21.5 13.6 10.5 10.5 13.4
32 Turkey 20.1 20.0 21.8 18.5 23.8 25.6 18.6 23.8 25.6 18.6 12.9 14.6 18.4
33 Canada 27.9 28.1 31.6 24.1 31.9 35.4 24.2 31.9 35.4 24.2 20.9 24.4 24.0
34 Japan 34.3 35.8 37.5 29.7 39.7 41.4 29.8 39.7 41.4 29.8 28.6 30.3 29.5
35 USA 28.1 29.4 31.1 24.0 33.2 34.9 24.1 33.2 34.9 24.1 22.2 23.9 23.9

Mean 17.9 18.7 19.1 16.0 22.5 22.9 16.0 22.5 22.9 16.0 11.5 11.9 15.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 4.3 3.5 3.5 6.0 4.4 4.4 6.9 4.4 4.4 6.9 1.8 1.8 4.3
2 Belgium 4.3 3.4 3.4 6.1 4.4 4.4 7.0 4.4 4.4 7.0 1.4 1.4 4.3
3 Bulgaria 4.3 4.0 4.0 5.0 4.4 4.4 5.3 4.4 4.4 5.3 3.3 3.3 4.3
4 Croatia 4.3 3.7 3.7 5.5 4.4 4.4 6.1 4.4 4.4 6.1 2.5 2.5 4.3
5 Cyprus 3.6 3.2 3.2 4.5 3.5 3.5 4.7 3.5 3.5 4.7 2.7 2.7 4.0
6 Czech Republic 4.8 4.4 4.4 5.5 4.4 4.4 6.2 4.4 4.4 6.2 4.4 4.4 4.3
7 Denmark 4.3 3.6 3.6 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.1 2.1 4.3
8 Estonia 4.8 4.4 4.4 5.6 4.4 4.4 6.3 4.4 4.4 6.3 4.4 4.4 4.3
9 Finland 4.3 3.7 3.7 5.6 4.4 4.4 6.3 4.4 4.4 6.3 2.3 2.3 4.3

10 France 4.3 3.1 3.1 6.5 4.3 4.4 7.8 4.3 4.4 7.8 0.8 0.8 4.2
11 Germany 4.5 3.3 3.5 6.6 4.3 4.5 7.6 4.3 4.5 7.6 1.5 1.6 4.7
12 Greece 5.0 4.4 4.4 6.3 4.4 4.4 7.3 4.4 4.4 7.3 4.4 4.4 4.3
13 Hungary 4.4 4.1 4.1 4.9 4.4 4.4 5.2 4.4 4.4 5.2 3.5 3.5 4.3
14 Ireland 4.7 3.8 3.8 6.3 4.4 4.4 6.9 4.4 4.4 6.9 2.8 2.8 5.3
15 Italy 4.2 3.5 3.6 5.6 4.3 4.4 6.3 4.3 4.4 6.3 1.9 2.0 4.4
16 Latvia 4.1 4.7 4.7 2.9 4.4 4.4 1.8 6.9 6.9 4.3 4.4 4.4 4.3
17 Lithuania 4.3 3.8 3.8 5.3 4.4 4.4 5.8 4.4 4.4 5.8 2.8 2.8 4.3
18 Luxembourg 5.0 4.4 4.4 6.1 4.4 4.4 7.0 4.4 4.4 7.0 4.4 4.4 4.3
19 Malta 3.5 3.1 3.1 4.4 4.4 4.4 4.4 4.4 4.4 4.4 0.8 0.8 4.3
20 Netherlands 4.3 3.5 3.5 6.0 4.4 4.4 6.9 4.4 4.4 6.9 1.8 1.8 4.3
21 Poland 4.3 3.7 3.7 5.5 4.4 4.4 6.2 4.4 4.4 6.2 2.4 2.4 4.3
23 Romania 4.7 4.4 4.4 5.3 4.4 4.4 5.9 4.4 4.4 5.9 4.4 4.4 4.3
24 Slovakia 4.8 4.4 4.4 5.7 4.4 4.4 6.4 4.4 4.4 6.4 4.4 4.4 4.3
25 Slovenia 4.3 3.6 3.7 5.6 4.3 4.4 6.3 4.3 4.4 6.3 2.4 2.5 4.3
26 Spain 4.7 3.5 3.5 7.1 4.4 4.4 8.0 4.4 4.4 8.0 1.8 1.8 5.5
27 Sweden 4.3 3.6 3.6 5.7 4.4 4.4 6.5 4.4 4.4 6.5 2.2 2.2 4.3
28 UK 4.3 3.7 3.7 5.5 4.4 4.4 6.2 4.4 4.4 6.2 2.4 2.4 4.3
29 North Macedonia 5.8 3.2 6.6 7.6 3.3 6.7 7.7 3.3 6.7 7.7 3.0 6.4 7.4
30 Norway 4.3 3.6 3.6 5.9 4.4 4.4 6.7 4.4 4.4 6.7 2.0 2.0 4.3
31 Switzerland 4.3 3.6 3.6 5.7 4.4 4.4 6.5 4.4 4.4 6.5 2.2 2.2 4.3
32 Turkey 4.4 3.4 3.9 5.9 4.2 4.7 6.7 4.2 4.7 6.7 1.8 2.4 4.3
33 Canada 4.4 3.0 4.1 6.1 4.0 5.1 7.1 4.0 5.1 7.1 1.2 2.3 4.3
34 Japan 4.4 2.9 3.7 6.5 4.1 4.9 7.7 4.1 4.9 7.7 0.8 1.5 4.4
35 USA 4.1 3.2 3.7 5.6 4.2 4.7 6.6 4.2 4.7 6.6 1.2 1.7 3.6

Mean 4.4 3.7 3.9 5.7 4.3 4.5 6.4 4.4 4.6 6.5 2.5 2.7 4.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 21.2 18.4 18.4 27.0 21.4 21.4 30.0 21.4 21.4 30.0 12.7 12.7 21.3
2 Belgium 21.0 17.8 17.8 27.3 21.4 21.4 30.5 21.4 21.4 30.5 11.1 11.1 21.3
3 Bulgaria 21.3 20.2 20.2 23.6 21.4 21.4 24.8 21.4 21.4 24.8 17.9 17.9 21.3
4 Croatia 21.3 19.2 19.2 25.3 21.4 21.4 27.5 21.4 21.4 27.5 15.2 15.2 21.3
5 Cyprus 18.9 17.5 17.5 21.7 18.4 18.4 22.6 18.4 18.4 22.6 15.9 15.9 20.1
6 Czech Republic 22.8 21.4 21.4 25.6 21.4 21.4 27.9 21.4 21.4 27.9 21.4 21.4 21.3
7 Denmark 21.2 18.7 18.7 26.2 21.4 21.4 28.9 21.4 21.4 28.9 13.8 13.8 21.3
8 Estonia 22.9 21.4 21.4 25.8 21.4 21.4 28.2 21.4 21.4 28.2 21.4 21.4 21.3
9 Finland 21.3 19.0 19.0 25.8 21.4 21.4 28.2 21.4 21.4 28.2 14.5 14.5 21.3

10 France 21.3 17.3 17.4 29.2 21.6 21.7 33.5 21.6 21.7 33.5 9.3 9.4 21.2
11 Germany 22.6 18.7 19.3 29.7 22.1 22.7 33.1 22.1 22.7 33.1 12.5 13.0 23.5
12 Greece 23.6 21.4 21.4 27.9 21.4 21.4 31.4 21.4 21.4 31.4 21.4 21.4 21.3
13 Hungary 21.4 20.4 20.4 23.4 21.4 21.4 24.4 21.4 21.4 24.4 18.4 18.4 21.4
14 Ireland 22.4 19.6 19.6 28.2 21.4 21.4 30.0 21.4 21.4 30.0 16.2 16.2 24.8
15 Italy 21.6 19.1 19.5 26.3 21.9 22.4 28.5 21.9 22.4 28.5 13.8 14.2 22.2
16 Latvia 31.3 32.8 32.8 28.2 32.1 32.1 25.1 39.1 39.1 32.0 32.1 32.1 32.0
17 Lithuania 21.3 19.6 19.6 24.7 21.4 21.4 26.5 21.4 21.4 26.5 16.2 16.2 21.3
18 Luxembourg 23.3 21.4 21.4 27.2 21.4 21.4 30.3 21.4 21.4 30.3 21.4 21.4 21.3
19 Malta 18.5 17.1 17.1 21.4 21.4 21.4 21.4 21.4 21.4 21.4 9.2 9.2 21.3
20 Netherlands 21.2 18.4 18.4 27.0 21.4 21.4 30.0 21.4 21.4 30.0 12.7 12.7 21.3
21 Poland 21.3 19.1 19.1 25.6 21.4 21.4 27.9 21.4 21.4 27.9 14.8 14.8 21.3
23 Romania 22.6 21.4 21.4 24.9 21.4 21.4 26.8 21.4 21.4 26.8 21.4 21.4 21.3
24 Slovakia 22.9 21.4 21.4 26.0 21.4 21.4 28.6 21.4 21.4 28.6 21.4 21.4 21.3
25 Slovenia 21.8 19.5 19.9 26.1 21.8 22.2 28.4 21.8 22.2 28.4 15.2 15.6 21.8
26 Spain 21.9 18.4 18.4 28.9 21.4 21.4 31.9 21.4 21.4 31.9 12.7 12.7 23.2
27 Sweden 21.3 18.8 18.8 26.2 21.4 21.4 28.8 21.4 21.4 28.8 14.0 14.0 21.3
28 UK 21.3 19.1 19.1 25.6 21.4 21.4 27.9 21.4 21.4 27.9 14.8 14.8 21.3
29 North Macedonia 38.5 31.9 40.6 43.2 32.1 40.8 43.4 32.1 40.8 43.4 31.4 40.1 42.7
30 Norway 21.2 18.6 18.6 26.5 21.4 21.4 29.3 21.4 21.4 29.3 13.4 13.4 21.3
31 Switzerland 21.2 18.8 18.8 26.0 21.4 21.4 28.6 21.4 21.4 28.6 14.1 14.1 21.3
32 Turkey 24.2 20.9 22.6 28.9 23.6 25.3 31.6 23.6 25.3 31.6 15.9 17.7 24.0
33 Canada 27.0 22.6 26.1 32.3 25.7 29.2 35.4 25.7 29.2 35.4 16.9 20.4 26.5
34 Japan 25.1 20.5 22.8 32.0 24.2 26.5 35.7 24.2 26.5 35.7 13.6 15.9 25.1
35 USA 23.3 20.2 21.9 27.9 23.6 25.3 31.3 23.6 25.3 31.3 13.8 15.6 21.5

Mean 22.8 20.3 20.9 27.1 22.3 22.9 29.4 22.5 23.1 29.6 16.5 17.1 22.8

Overall Retained earnings New equity Debt
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1 Austria 6.9 5.9 7.8 7.0 7.5 9.4 8.7 7.5 9.4 8.7 2.8 4.7 3.9
2 Belgium 6.9 6.4 7.7 6.6 8.1 9.4 8.3 8.1 9.4 8.3 3.2 4.5 3.4
3 Bulgaria 6.7 6.1 7.3 6.7 7.7 8.9 8.3 7.7 8.9 8.3 3.2 4.4 3.7
4 Croatia 4.2 2.5 3.0 6.9 4.0 4.5 8.4 4.0 4.5 8.4 -0.3 0.3 4.2
5 Cyprus 7.1 6.1 7.5 7.5 7.6 9.0 9.0 7.6 9.0 9.0 3.3 4.8 4.8
6 Czech Republic 6.8 6.4 6.9 6.9 7.9 8.4 8.4 7.9 8.4 8.4 3.6 4.2 4.2
7 Denmark 6.7 6.1 7.2 6.9 7.6 8.8 8.5 7.6 8.8 8.5 3.2 4.3 4.0
8 Estonia 6.4 5.1 7.0 7.0 6.6 8.5 8.5 6.6 8.5 8.5 2.4 4.2 4.2
9 Finland 6.9 5.8 7.4 7.4 7.3 8.9 8.9 7.3 8.9 8.9 3.0 4.6 4.6

10 France 8.4 7.9 9.2 8.0 9.7 11.0 9.7 9.7 11.0 9.7 4.6 5.9 4.7
11 Germany 7.7 9.5 7.2 6.4 11.3 9.0 8.2 11.3 9.0 8.2 6.1 3.8 3.0
12 Greece 6.5 6.1 6.6 6.6 7.6 8.1 8.1 7.6 8.1 8.1 3.3 3.9 3.9
13 Hungary 7.0 5.2 7.8 7.9 6.7 9.3 9.4 6.7 9.3 9.4 2.4 5.0 5.1
14 Ireland 6.5 4.2 7.7 7.7 5.7 9.2 9.2 5.7 9.2 9.2 1.4 4.9 4.9
15 Italy 5.8 4.6 5.9 7.1 6.3 7.6 8.8 6.3 7.6 8.8 1.3 2.6 3.8
16 Latvia 6.7 5.4 7.3 7.3 6.9 8.8 8.8 6.9 8.8 8.8 2.6 4.5 4.5
17 Lithuania 7.3 3.2 10.1 8.5 5.1 11.9 10.3 5.1 11.9 10.3 -0.2 6.7 5.1
18 Luxembourg 6.6 6.3 6.9 6.6 7.9 8.5 8.2 7.9 8.5 8.2 3.4 4.0 3.7
19 Malta 7.0 6.7 7.2 7.2 8.2 8.7 8.7 8.2 8.7 8.7 3.9 4.4 4.4
20 Netherlands 7.3 6.6 7.8 7.4 8.2 9.4 9.0 8.2 9.4 9.0 3.7 4.9 4.4
21 Poland 6.9 6.6 7.1 7.0 8.1 8.6 8.5 8.1 8.6 8.5 3.7 4.3 4.1
22 Portugal 7.9 6.2 9.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 2.5 6.2 4.0
24 Slovakia 7.6 7.1 8.4 7.4 8.8 10.1 9.1 8.8 10.1 9.1 3.9 5.2 4.2
25 Slovenia 6.2 4.9 6.8 6.8 6.4 8.3 8.3 6.4 8.3 8.3 2.1 4.1 4.1
26 Spain 8.2 7.4 8.8 8.3 9.3 10.7 10.2 9.3 10.7 10.2 3.9 5.3 4.9
27 Sweden 6.7 5.5 7.2 7.2 7.0 8.7 8.7 7.0 8.7 8.7 2.7 4.5 4.5
28 UK 7.2 6.5 7.6 7.6 8.0 9.1 9.1 8.0 9.1 9.1 3.7 4.8 4.8

Mean 6.9 5.9 7.5 7.2 7.5 9.1 8.9 7.5 9.1 8.9 3.0 4.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 38.2 35.4 40.6 38.5 40.0 45.2 43.2 40.0 45.2 43.2 26.8 32.0 29.9
2 Belgium 39.7 38.3 41.8 39.0 43.0 46.5 43.6 43.0 46.5 43.6 29.7 33.2 30.4
3 Bulgaria 37.4 35.8 39.2 37.4 40.3 43.7 41.9 40.3 43.7 41.9 27.3 30.7 28.9
4 Croatia 25.9 20.8 22.4 34.6 25.4 27.0 39.2 25.4 27.0 39.2 12.2 13.8 26.0
5 Cyprus 34.9 31.9 36.4 36.4 36.6 41.0 41.0 36.6 41.0 41.0 23.3 27.8 27.8
6 Czech Republic 33.9 32.9 34.5 34.5 37.5 39.1 39.1 37.5 39.1 39.1 24.3 25.9 25.9
7 Denmark 35.6 33.6 37.1 36.2 38.2 41.7 40.8 38.2 41.7 40.8 25.0 28.5 27.6
8 Estonia 32.7 28.9 34.6 34.6 33.6 39.2 39.2 33.6 39.2 39.2 20.3 26.0 26.0
9 Finland 34.3 31.0 35.9 35.9 35.7 40.5 40.5 35.7 40.5 40.5 22.4 27.3 27.3

10 France 44.5 43.2 46.7 43.4 47.9 51.4 48.1 47.9 51.4 48.1 34.6 38.1 34.7
11 Germany 43.7 48.3 42.3 40.3 52.9 47.0 45.0 52.9 47.0 45.0 39.7 33.7 31.7
12 Greece 33.0 31.9 33.5 33.5 36.6 38.2 38.2 36.6 38.2 38.2 23.3 24.9 24.9
13 Hungary 34.6 29.1 37.2 37.5 33.7 41.9 42.2 33.7 41.9 42.2 20.5 28.6 28.9
14 Ireland 33.3 26.0 36.9 36.9 30.7 41.5 41.5 30.7 41.5 41.5 17.4 28.3 28.3
15 Italy 37.0 33.7 37.1 40.2 38.3 41.8 44.9 38.3 41.8 44.9 25.1 28.5 31.6
16 Latvia 33.7 29.7 35.7 35.7 34.3 40.4 40.4 34.3 40.4 40.4 21.1 27.1 27.1
17 Lithuania 42.9 32.7 50.0 46.0 37.4 54.7 50.6 37.4 54.7 50.6 24.1 41.4 37.4
18 Luxembourg 35.3 34.4 36.2 35.3 39.1 40.8 39.9 39.1 40.8 39.9 25.8 27.6 26.7
19 Malta 34.7 33.6 35.2 35.2 38.3 39.9 39.9 38.3 39.9 39.9 25.0 26.6 26.6
20 Netherlands 37.7 35.8 39.3 38.1 40.4 43.9 42.7 40.4 43.9 42.7 27.2 30.7 29.5
21 Poland 35.1 34.1 35.8 35.4 38.7 40.4 40.0 38.7 40.4 40.0 25.5 27.2 26.8
22 Portugal 46.6 42.6 51.3 46.1 47.2 55.9 50.7 47.2 55.9 50.7 34.0 42.7 37.5
24 Slovakia 41.7 40.3 43.7 41.0 44.9 48.4 45.6 44.9 48.4 45.6 31.7 35.1 32.4
25 Slovenia 32.2 28.2 34.2 34.2 32.8 38.9 38.9 32.8 38.9 38.9 19.6 25.6 25.6
26 Spain 41.5 39.6 43.0 41.8 44.2 47.7 46.5 44.2 47.7 46.5 31.0 34.4 33.2
27 Sweden 33.6 29.9 35.4 35.4 34.6 40.1 40.1 34.6 40.1 40.1 21.3 26.8 26.8
28 UK 35.5 33.1 36.6 36.6 37.7 41.3 41.3 37.7 41.3 41.3 24.5 28.0 28.0

Mean 36.6 33.9 38.3 37.8 38.5 42.9 42.4 38.5 42.9 42.4 25.3 29.7 29.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 8.2 8.3 9.5 6.7 8.3 9.5 8.2 8.3 9.5 8.2 8.3 9.5 4.0
2 Belgium 7.3 6.5 8.0 7.3 8.3 9.8 9.1 8.3 9.8 9.1 3.1 4.7 4.0
3 Bulgaria 7.2 6.7 7.9 7.0 8.3 9.5 8.6 8.3 9.5 8.6 3.6 4.9 4.0
4 Croatia 6.1 6.8 7.4 4.0 8.3 8.8 4.0 8.3 8.8 4.0 4.1 4.7 4.0
5 Cyprus 7.2 7.0 8.2 6.3 8.3 9.5 7.6 8.3 9.5 7.6 4.6 5.9 4.0
6 Czech Republic 8.1 8.2 9.4 6.7 8.3 9.5 8.4 7.0 8.3 7.1 8.3 9.5 4.0
7 Denmark 7.2 6.8 8.0 6.7 8.3 9.5 8.2 8.3 9.5 8.2 4.0 5.3 4.0
8 Estonia 7.2 7.1 8.4 6.1 8.3 9.5 7.2 8.3 9.5 7.2 5.0 6.3 4.0
9 Finland 7.2 7.1 8.3 6.3 8.3 9.5 7.5 8.3 9.5 7.5 4.8 6.0 4.0

10 France 7.2 6.5 7.7 7.4 8.3 9.5 9.2 8.3 9.5 9.2 3.1 4.3 4.0
11 Germany 9.3 8.0 9.2 10.7 8.3 9.5 11.0 5.4 6.6 8.2 8.3 9.5 11.0
12 Greece 7.2 6.8 8.0 6.9 8.3 9.5 8.4 8.3 9.5 8.4 3.9 5.1 4.0
13 Hungary 7.0 7.5 8.1 5.5 8.3 8.8 6.2 8.3 8.8 6.2 6.1 6.7 4.1
14 Ireland 7.2 7.8 9.1 4.8 8.3 9.5 5.2 8.3 9.5 5.2 7.0 8.3 4.0
15 Italy 7.0 6.7 8.2 6.2 8.3 9.8 7.0 8.3 9.8 7.0 3.6 5.2 4.6
16 Latvia 7.2 7.2 8.4 6.0 8.3 9.5 7.1 8.3 9.5 7.1 5.1 6.4 4.0
17 Lithuania 8.2 8.8 10.0 5.7 8.3 9.5 5.2 13.4 14.6 10.3 8.3 9.5 5.2
18 Luxembourg 8.0 8.3 8.8 6.9 8.3 8.8 8.4 8.3 8.8 8.4 8.3 8.8 4.0
19 Malta 7.0 6.8 7.4 6.7 8.3 8.8 8.1 8.3 8.8 8.1 4.1 4.7 4.0
20 Netherlands 8.2 8.3 9.5 6.9 8.3 9.5 8.4 8.3 9.5 8.4 8.3 9.5 4.0
21 Poland 7.0 6.8 7.3 6.7 8.3 8.8 8.2 8.3 8.8 8.2 4.0 4.6 4.0
22 Portugal 7.2 6.7 7.9 7.1 8.3 9.5 8.7 8.3 9.5 8.7 3.6 4.8 4.0
24 Slovakia 7.2 6.6 7.8 7.3 8.3 9.5 9.0 8.3 9.5 9.0 3.3 4.5 4.0
25 Slovenia 7.7 8.3 8.8 5.9 8.3 8.8 6.9 8.3 8.8 6.9 8.3 8.8 4.0
26 Spain 7.7 6.7 8.2 8.2 8.3 9.7 9.7 8.3 9.7 9.7 3.8 5.3 5.3
27 Sweden 7.2 7.1 8.3 6.1 8.3 9.5 7.3 8.3 9.5 7.3 5.0 6.2 4.0
28 UK 7.2 6.9 8.1 6.5 8.3 9.5 7.9 8.3 9.5 7.9 4.4 5.6 4.0

Mean 7.4 7.3 8.4 6.6 8.3 9.4 7.8 8.3 9.4 7.8 5.3 6.5 4.4

Overall Retained earnings New equity Debt

D - 1851



EATR for inbound investment
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1 Austria 42.0 42.2 45.7 38.0 42.2 45.7 42.2 42.2 45.7 42.2 42.2 45.7 30.3
2 Belgium 40.3 38.1 42.3 40.4 43.0 47.2 45.3 43.0 47.2 45.3 29.0 33.1 31.3
3 Bulgaria 39.2 37.7 41.2 38.7 42.2 45.7 43.2 42.2 45.7 43.2 29.3 32.8 30.3
4 Croatia 34.0 36.1 37.9 27.8 40.4 42.2 27.8 40.4 42.2 27.8 28.2 30.0 27.8
5 Cyprus 39.2 38.7 42.2 36.9 42.2 45.7 40.4 42.2 45.7 40.4 32.1 35.6 30.3
6 Czech Republic 38.2 38.3 42.2 33.9 38.7 42.6 39.0 35.0 38.8 35.3 38.7 42.6 25.5
7 Denmark 39.2 38.1 41.6 38.0 42.2 45.7 42.2 42.2 45.7 42.2 30.4 33.9 30.3
8 Estonia 39.3 39.1 42.6 36.2 42.2 45.7 39.4 42.2 45.7 39.4 33.2 36.7 30.3
9 Finland 39.3 38.8 42.3 36.7 42.2 45.7 40.1 42.2 45.7 40.1 32.5 36.0 30.3

10 France 39.2 37.1 40.6 39.7 42.2 45.7 44.8 42.2 45.7 44.8 27.7 31.2 30.3
11 Germany 36.2 31.4 35.9 41.5 32.4 36.9 42.5 21.9 26.4 32.0 32.4 36.9 42.5
12 Greece 39.2 37.9 41.4 38.2 42.2 45.7 42.5 42.2 45.7 42.5 30.0 33.5 30.3
13 Hungary 36.8 38.2 40.0 32.3 40.4 42.2 34.5 40.4 42.2 34.5 34.1 35.9 28.2
14 Ireland 39.3 41.0 44.5 32.6 42.2 45.7 33.8 42.2 45.7 33.8 38.7 42.2 30.3
15 Italy 39.5 38.6 42.8 37.3 43.0 47.2 39.5 43.0 47.2 39.5 30.4 34.6 33.1
16 Latvia 39.3 39.2 42.7 36.0 42.2 45.7 39.0 42.2 45.7 39.0 33.5 37.0 30.3
17 Lithuania 51.5 52.7 55.2 46.7 51.7 54.2 45.7 61.8 64.3 55.9 51.7 54.2 45.7
18 Luxembourg 39.6 40.4 42.2 36.3 40.4 42.2 40.9 40.4 42.2 40.9 40.4 42.2 27.8
19 Malta 36.6 36.1 37.9 35.7 40.4 42.2 40.0 40.4 42.2 40.0 28.2 30.0 27.8
20 Netherlands 42.0 42.2 45.7 38.2 42.2 45.7 42.5 42.2 45.7 42.5 42.2 45.7 30.3
21 Poland 36.6 36.0 37.8 36.0 40.4 42.2 40.4 40.4 42.2 40.4 27.9 29.6 27.8
22 Portugal 39.2 37.7 41.2 38.8 42.2 45.7 43.3 42.2 45.7 43.3 29.2 32.7 30.3
24 Slovakia 39.2 37.3 40.8 39.4 42.2 45.7 44.3 42.2 45.7 44.3 28.3 31.8 30.3
25 Slovenia 38.7 40.4 42.2 33.5 40.4 42.2 36.5 40.4 42.2 36.5 40.4 42.2 27.8
26 Spain 39.8 37.9 41.4 40.1 42.2 45.7 44.4 42.2 45.7 44.4 30.0 33.5 32.2
27 Sweden 39.2 39.0 42.5 36.3 42.2 45.7 39.5 42.2 45.7 39.5 33.0 36.5 30.3
28 UK 39.2 38.4 41.9 37.3 42.2 45.7 41.1 42.2 45.7 41.1 31.4 34.9 30.3

Mean 39.3 38.8 42.0 37.1 41.7 44.9 40.6 41.6 44.8 40.4 33.5 36.7 30.8

Overall Retained earnings New equity Debt

D - 1852



Cost of capital for outbound investment
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1 Austria 6.9 5.9 7.8 7.0 7.5 9.4 8.7 7.5 9.4 8.7 2.8 4.7 3.9
2 Belgium 6.7 6.5 7.1 6.5 8.1 8.7 8.1 8.1 8.7 8.1 3.4 4.1 3.4
3 Bulgaria 6.6 5.9 7.1 6.8 7.4 8.6 8.3 7.4 8.6 8.3 3.1 4.2 3.9
4 Croatia 4.2 2.5 3.0 6.9 4.0 4.5 8.4 4.0 4.5 8.4 -0.3 0.3 4.2
5 Cyprus 7.1 6.1 7.5 7.5 7.6 9.0 9.0 7.6 9.0 9.0 3.3 4.8 4.8
6 Czech Republic 6.5 6.1 6.7 6.7 7.6 8.2 8.2 7.6 8.2 8.2 3.4 3.9 3.9
7 Denmark 6.6 5.9 6.9 6.9 7.4 8.4 8.4 7.4 8.4 8.4 3.1 4.1 4.1
8 Estonia 6.4 5.1 7.0 7.0 6.6 8.5 8.5 6.6 8.5 8.5 2.4 4.2 4.2
9 Finland 6.9 5.9 7.4 7.4 7.4 8.9 8.9 7.4 8.9 8.9 3.1 4.7 4.7

10 France 8.2 7.7 9.0 8.0 9.4 10.7 9.7 9.4 10.7 9.7 4.5 5.8 4.8
11 Germany 7.7 8.6 7.7 6.9 10.4 9.5 8.7 10.4 9.5 8.7 5.2 4.3 3.5
12 Greece 6.4 6.1 6.6 6.6 7.6 8.1 8.1 7.6 8.1 8.1 3.3 3.8 3.8
13 Hungary 7.0 5.2 7.8 8.0 6.7 9.3 9.5 6.7 9.3 9.5 2.5 5.1 5.2
14 Ireland 6.5 4.2 7.7 7.7 5.7 9.2 9.2 5.7 9.2 9.2 1.4 4.9 4.9
15 Italy 5.8 4.6 5.9 7.1 6.3 7.6 8.8 6.3 7.6 8.8 1.3 2.6 3.8
16 Latvia 6.7 5.4 7.3 7.3 6.9 8.8 8.8 6.9 8.8 8.8 2.6 4.5 4.5
17 Lithuania 7.3 3.2 10.1 8.5 5.1 11.9 10.3 5.1 11.9 10.3 -0.2 6.7 5.1
18 Luxembourg 6.6 6.3 6.9 6.6 7.9 8.5 8.2 7.9 8.5 8.2 3.4 4.0 3.7
19 Malta 7.0 6.7 7.2 7.2 8.2 8.7 8.7 8.2 8.7 8.7 3.9 4.4 4.4
20 Netherlands 7.3 6.6 7.8 7.4 8.2 9.4 9.0 8.2 9.4 9.0 3.7 4.9 4.4
21 Poland 6.8 6.3 7.0 7.0 7.8 8.5 8.5 7.8 8.5 8.5 3.5 4.2 4.2
22 Portugal 7.9 6.2 9.9 7.6 8.2 11.9 9.6 8.2 11.9 9.6 2.5 6.2 4.0
24 Slovakia 7.6 7.1 8.4 7.4 8.8 10.1 9.1 8.8 10.1 9.1 3.9 5.2 4.2
25 Slovenia 6.2 4.9 6.8 6.8 6.4 8.3 8.3 6.4 8.3 8.3 2.1 4.1 4.1
26 Spain 8.2 7.4 8.8 8.3 9.3 10.7 10.2 9.3 10.7 10.2 3.9 5.3 4.9
27 Sweden 6.7 5.5 7.2 7.2 7.0 8.7 8.7 7.0 8.7 8.7 2.7 4.5 4.5
28 UK 7.3 6.4 7.7 7.7 7.9 9.2 9.2 7.9 9.2 9.2 3.6 4.9 4.9

Mean 6.8 5.9 7.4 7.3 7.5 9.0 8.9 7.5 9.0 8.9 2.9 4.5 4.3

Overall Retained earnings New equity Debt
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1 Austria 38.2 35.4 40.6 38.5 40.0 45.2 43.2 40.0 45.2 43.2 26.8 32.0 29.9
2 Belgium 37.1 36.5 38.3 36.5 41.2 42.9 41.1 41.2 42.9 41.1 27.9 29.7 27.9
3 Bulgaria 35.3 33.4 36.8 35.8 37.9 41.3 40.3 37.9 41.3 40.3 24.9 28.3 27.4
4 Croatia 25.9 20.8 22.4 34.6 25.4 27.0 39.2 25.4 27.0 39.2 12.2 13.8 26.0
5 Cyprus 34.9 31.9 36.4 36.4 36.6 41.0 41.0 36.6 41.0 41.0 23.3 27.8 27.8
6 Czech Republic 33.1 32.1 33.7 33.7 36.7 38.3 38.3 36.7 38.3 38.3 23.5 25.1 25.1
7 Denmark 33.4 31.3 34.4 34.4 36.0 39.1 39.1 36.0 39.1 39.1 22.7 25.8 25.8
8 Estonia 32.7 28.9 34.6 34.6 33.6 39.2 39.2 33.6 39.2 39.2 20.3 26.0 26.0
9 Finland 34.4 31.2 36.0 36.0 35.8 40.7 40.7 35.8 40.7 40.7 22.6 27.4 27.4

10 France 43.2 41.8 45.3 42.5 46.5 50.0 47.2 46.5 50.0 47.2 33.2 36.7 33.9
11 Germany 43.8 45.9 43.7 41.7 50.6 48.3 46.3 50.6 48.3 46.3 37.3 35.1 33.1
12 Greece 32.9 31.9 33.5 33.5 36.5 38.1 38.1 36.5 38.1 38.1 23.3 24.9 24.9
13 Hungary 34.7 29.2 37.3 37.6 33.9 41.9 42.3 33.9 41.9 42.3 20.6 28.7 29.0
14 Ireland 33.3 26.0 36.9 36.9 30.7 41.5 41.5 30.7 41.5 41.5 17.4 28.3 28.3
15 Italy 37.0 33.7 37.1 40.2 38.3 41.8 44.9 38.3 41.8 44.9 25.1 28.5 31.6
16 Latvia 33.7 29.7 35.7 35.7 34.3 40.4 40.4 34.3 40.4 40.4 21.1 27.1 27.1
17 Lithuania 42.9 32.7 50.0 46.0 37.4 54.7 50.6 37.4 54.7 50.6 24.1 41.4 37.4
18 Luxembourg 35.3 34.4 36.2 35.3 39.1 40.8 39.9 39.1 40.8 39.9 25.8 27.6 26.7
19 Malta 34.7 33.6 35.2 35.2 38.3 39.9 39.9 38.3 39.9 39.9 25.0 26.6 26.6
20 Netherlands 37.7 35.8 39.3 38.1 40.4 43.9 42.7 40.4 43.9 42.7 27.2 30.7 29.5
21 Poland 34.0 32.6 34.7 34.7 37.2 39.3 39.3 37.2 39.3 39.3 24.0 26.1 26.1
22 Portugal 46.6 42.6 51.3 46.1 47.2 55.9 50.7 47.2 55.9 50.7 34.0 42.7 37.5
24 Slovakia 41.7 40.3 43.7 41.0 44.9 48.4 45.6 44.9 48.4 45.6 31.7 35.1 32.4
25 Slovenia 32.2 28.2 34.2 34.2 32.8 38.9 38.9 32.8 38.9 38.9 19.6 25.6 25.6
26 Spain 41.5 39.6 43.0 41.8 44.2 47.7 46.5 44.2 47.7 46.5 31.0 34.4 33.2
27 Sweden 33.6 29.9 35.4 35.4 34.6 40.1 40.1 34.6 40.1 40.1 21.3 26.8 26.8
28 UK 35.4 32.7 36.7 36.7 37.4 41.4 41.4 37.4 41.4 41.4 24.1 28.1 28.1

Mean 36.3 33.4 37.9 37.5 38.1 42.5 42.2 38.1 42.5 42.2 24.8 29.3 28.9

New equity DebtOverall Retained earnings
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1 Austria 8.3 8.4 9.6 6.9 8.4 9.6 8.4 8.4 9.6 8.4 8.4 9.6 4.1
2 Belgium 7.2 6.7 7.5 7.3 8.4 9.2 9.0 8.4 9.2 9.0 3.5 4.4 4.1
3 Bulgaria 7.3 6.9 8.1 6.9 8.4 9.6 8.4 8.4 9.6 8.4 4.1 5.4 4.1
4 Croatia 6.2 6.9 7.5 4.1 8.4 9.0 4.1 8.4 9.0 4.1 4.2 4.8 4.1
5 Cyprus 7.3 7.1 8.3 6.4 8.4 9.6 7.7 8.4 9.6 7.7 4.8 6.0 4.1
6 Czech Republic 8.2 8.3 9.5 6.8 8.4 9.6 8.5 7.2 8.4 7.3 8.4 9.6 4.1
7 Denmark 7.3 7.0 8.2 6.7 8.4 9.6 8.1 8.4 9.6 8.1 4.4 5.6 4.1
8 Estonia 7.3 7.2 8.5 6.2 8.4 9.6 7.4 8.4 9.6 7.4 5.1 6.4 4.1
9 Finland 7.3 7.2 8.4 6.4 8.4 9.6 7.6 8.4 9.6 7.6 4.9 6.1 4.1

10 France 7.3 6.6 8.0 7.4 8.4 9.8 9.2 8.4 9.8 9.2 3.3 4.7 4.1
11 Germany 7.4 6.1 7.7 8.6 8.4 10.0 10.9 6.4 8.0 8.9 2.3 3.9 4.8
12 Greece 7.3 6.9 8.1 7.0 8.4 9.6 8.5 8.4 9.6 8.5 4.0 5.3 4.1
13 Hungary 7.2 7.7 8.3 5.7 8.4 9.0 6.4 8.4 9.0 6.4 6.3 6.9 4.3
14 Ireland 7.4 7.9 9.2 4.9 8.4 9.6 5.4 8.4 9.6 5.4 7.1 8.4 4.1
15 Italy 7.1 6.8 8.3 6.3 8.4 9.9 7.1 8.4 9.9 7.1 3.8 5.3 4.8
16 Latvia 7.3 7.3 8.5 6.1 8.4 9.6 7.2 8.4 9.6 7.2 5.3 6.5 4.1
17 Lithuania 8.3 8.9 10.1 5.9 8.4 9.6 5.4 13.5 14.7 10.5 8.4 9.6 5.4
18 Luxembourg 8.1 8.4 9.0 7.0 8.4 9.0 8.6 8.4 9.0 8.6 8.4 9.0 4.1
19 Malta 7.1 6.9 7.5 6.8 8.4 9.0 8.3 8.4 9.0 8.3 4.2 4.8 4.1
20 Netherlands 8.3 8.4 9.6 7.0 8.4 9.6 8.5 8.4 9.6 8.5 8.4 9.6 4.1
21 Poland 7.1 7.0 7.6 6.7 8.4 9.0 8.1 8.4 9.0 8.1 4.4 5.0 4.1
22 Portugal 7.3 6.8 8.0 7.2 8.4 9.6 8.8 8.4 9.6 8.8 3.7 5.0 4.1
24 Slovakia 7.3 6.7 7.9 7.4 8.4 9.6 9.1 8.4 9.6 9.1 3.4 4.6 4.1
25 Slovenia 7.8 8.4 9.0 6.1 8.4 9.0 7.1 8.4 9.0 7.1 8.4 9.0 4.1
26 Spain 7.8 6.8 8.3 8.3 8.4 9.9 9.9 8.4 9.9 9.9 3.9 5.4 5.4
27 Sweden 7.3 7.2 8.4 6.2 8.4 9.6 7.4 8.4 9.6 7.4 5.1 6.3 4.1
28 UK 7.3 7.1 8.3 6.6 8.4 9.6 7.9 8.4 9.6 7.9 4.6 5.9 4.1

Mean 7.5 7.3 8.4 6.6 8.4 9.5 7.9 8.5 9.6 8.0 5.3 6.4 4.3

Overall Retained earnings New equity Debt
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1 Austria 42.4 42.6 46.1 38.4 42.6 46.1 42.5 42.6 46.1 42.5 42.6 46.1 30.7
2 Belgium 38.0 36.6 39.1 38.3 41.5 44.0 43.2 41.5 44.0 43.2 27.5 30.0 29.2
3 Bulgaria 39.6 38.4 41.9 38.4 42.6 46.1 42.6 42.6 46.1 42.6 30.7 34.1 30.7
4 Croatia 34.4 36.5 38.3 28.2 40.8 42.6 28.2 40.8 42.6 28.2 28.6 30.4 28.2
5 Cyprus 39.6 39.1 42.6 37.3 42.6 46.1 40.8 42.6 46.1 40.8 32.5 36.0 30.7
6 Czech Republic 38.6 38.7 42.6 34.4 39.1 43.0 39.5 35.4 39.3 35.7 39.1 43.0 25.9
7 Denmark 39.6 38.7 42.2 37.9 42.6 46.1 41.8 42.6 46.1 41.8 31.5 34.9 30.7
8 Estonia 39.7 39.5 42.9 36.6 42.6 46.1 39.8 42.6 46.1 39.8 33.6 37.0 30.7
9 Finland 39.6 39.2 42.7 37.1 42.6 46.1 40.5 42.6 46.1 40.5 32.9 36.3 30.7

10 France 40.1 38.1 41.9 40.2 43.0 46.8 45.1 43.0 46.8 45.1 29.0 32.9 31.2
11 Germany 34.7 30.3 35.5 38.2 37.8 43.0 45.7 31.5 36.7 39.3 18.3 23.5 26.2
12 Greece 39.6 38.3 41.8 38.6 42.6 46.1 42.9 42.6 46.1 42.9 30.4 33.9 30.7
13 Hungary 37.3 38.6 40.4 32.8 40.8 42.6 35.0 40.8 42.6 35.0 34.5 36.3 28.7
14 Ireland 39.7 41.4 44.9 33.0 42.6 46.1 34.2 42.6 46.1 34.2 39.1 42.6 30.7
15 Italy 39.9 39.0 43.2 37.7 43.4 47.6 39.9 43.4 47.6 39.9 30.7 34.9 33.5
16 Latvia 39.7 39.6 43.1 36.4 42.6 46.1 39.4 42.6 46.1 39.4 33.9 37.4 30.7
17 Lithuania 51.8 53.0 55.5 47.0 52.0 54.5 46.0 62.1 64.6 56.1 52.0 54.5 46.0
18 Luxembourg 40.0 40.8 42.6 36.7 40.8 42.6 41.3 40.8 42.6 41.3 40.8 42.6 28.2
19 Malta 37.0 36.5 38.3 36.1 40.8 42.6 40.4 40.8 42.6 40.4 28.6 30.4 28.2
20 Netherlands 42.4 42.6 46.1 38.6 42.6 46.1 42.9 42.6 46.1 42.9 42.6 46.1 30.7
21 Poland 37.0 36.7 38.4 35.9 40.8 42.6 40.1 40.8 42.6 40.1 29.0 30.7 28.2
22 Portugal 39.6 38.1 41.6 39.2 42.6 46.1 43.7 42.6 46.1 43.7 29.6 33.1 30.7
24 Slovakia 39.6 37.7 41.2 39.7 42.6 46.1 44.6 42.6 46.1 44.6 28.7 32.2 30.7
25 Slovenia 39.1 40.8 42.6 33.9 40.8 42.6 36.9 40.8 42.6 36.9 40.8 42.6 28.2
26 Spain 40.2 38.3 41.8 40.4 42.6 46.1 44.7 42.6 46.1 44.7 30.4 33.9 32.5
27 Sweden 39.6 39.4 42.9 36.7 42.6 46.1 39.9 42.6 46.1 39.9 33.4 36.9 30.7
28 UK 39.6 39.0 42.4 37.5 42.6 46.1 41.1 42.6 46.1 41.1 32.2 35.6 30.7

Mean 39.6 39.2 42.3 37.2 42.3 45.4 40.9 42.3 45.4 40.9 33.4 36.6 30.5

Overall Retained earnings New equity Debt

D - 1856



Cost of capital for outbound investment
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1 Austria 6.9 6.4 8.3 5.9 7.5 9.4 7.0 7.5 9.4 7.0 4.4 6.3 3.9
2 Belgium 6.7 7.0 7.7 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.7 3.4
3 Bulgaria 6.5 6.3 7.4 5.8 7.3 8.4 6.8 7.3 8.4 6.8 4.4 5.6 4.0
4 Croatia 4.2 3.3 3.3 6.0 4.2 4.2 6.9 4.2 4.2 6.9 1.5 1.5 4.2
5 Cyprus 6.6 6.8 6.8 6.4 7.6 7.6 7.2 7.6 7.6 7.2 5.2 5.2 4.8
6 Czech Republic 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
7 Denmark 6.3 6.5 6.5 5.8 7.4 7.4 6.7 7.4 7.4 6.7 4.9 4.9 4.1
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
9 Finland 6.9 6.6 7.7 6.5 7.5 8.6 7.4 7.5 8.6 7.4 4.8 5.9 4.7

10 France 8.1 8.1 9.3 6.9 9.2 10.4 8.0 9.2 10.4 8.0 6.0 7.3 4.9
11 Germany 7.7 9.2 8.3 5.7 10.4 9.5 6.9 10.4 9.5 6.9 6.9 6.1 3.5
12 Greece 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
13 Hungary 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
14 Ireland 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
15 Italy 5.6 4.8 6.1 5.9 5.9 7.2 7.1 5.9 7.2 7.1 2.7 4.0 3.8
16 Latvia 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
17 Lithuania 7.0 4.0 9.9 7.2 5.1 11.0 8.3 5.1 11.0 8.3 1.9 7.8 5.1
18 Luxembourg 6.7 6.9 7.5 5.7 7.9 8.5 6.7 7.9 8.5 6.7 5.0 5.6 3.7
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
21 Poland 6.5 6.4 7.0 6.1 7.3 7.9 7.0 7.3 7.9 7.0 4.7 5.3 4.4
22 Portugal 7.0 6.9 8.1 6.1 7.9 9.1 7.1 7.9 9.1 7.1 4.9 6.1 4.1
24 Slovakia 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.4 5.5 4.3
25 Slovenia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
26 Spain 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
27 Sweden 6.4 6.1 7.1 6.2 7.0 8.0 7.1 7.0 8.0 7.1 4.3 5.4 4.5
28 UK 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8

Mean 6.6 6.3 7.3 6.2 7.3 8.2 7.1 7.3 8.2 7.1 4.5 5.4 4.4

Overall Retained earnings New equity Debt

D - 1857
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1 Austria 38.2 37.0 42.2 35.6 40.0 45.2 38.6 40.0 45.2 38.6 31.3 36.5 29.9
2 Belgium 37.2 38.2 39.9 33.6 41.2 42.9 36.6 41.2 42.9 36.6 32.5 34.2 27.9
3 Bulgaria 34.0 33.3 36.7 31.8 36.3 39.7 34.8 36.3 39.7 34.8 27.8 31.2 26.3
4 Croatia 23.5 20.6 20.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 14.9 14.9 23.6
5 Cyprus 27.5 28.0 28.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 22.3 22.3 20.9
6 Czech Republic 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
7 Denmark 28.4 29.2 29.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 23.5 23.5 21.1
8 Estonia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
9 Finland 33.2 32.2 35.6 31.8 35.2 38.7 34.8 35.2 38.7 34.8 26.5 29.9 26.1

10 France 41.7 41.5 45.1 38.4 44.6 48.1 41.5 44.6 48.1 41.5 35.8 39.4 32.7
11 Germany 43.9 47.6 45.3 38.8 50.6 48.3 41.8 50.6 48.3 41.8 41.9 39.6 33.1
12 Greece 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
13 Hungary 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
14 Ireland 22.2 18.4 24.2 24.2 21.4 27.2 27.2 21.4 27.2 27.2 12.7 18.5 18.5
15 Italy 36.4 34.3 37.8 37.3 37.3 40.8 40.4 37.3 40.8 40.4 28.6 32.1 31.6
16 Latvia 29.1 27.7 31.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 22.0 25.5 22.9
17 Lithuania 39.9 31.7 47.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 26.0 42.1 34.7
18 Luxembourg 35.4 36.1 37.8 32.4 39.1 40.8 35.4 39.1 40.8 35.4 30.4 32.1 26.7
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 32.4 33.6 33.6 30.1 36.6 36.6 33.1 36.6 36.6 33.1 27.9 27.9 24.4
21 Poland 30.1 29.9 31.7 28.7 32.9 34.7 31.7 32.9 34.7 31.7 24.2 26.0 23.0
22 Portugal 37.1 36.7 40.2 34.4 39.7 43.2 37.4 39.7 43.2 37.4 31.0 34.5 28.7
24 Slovakia 31.9 30.9 34.4 30.5 33.9 37.4 33.5 33.9 37.4 33.5 25.2 28.7 24.8
25 Slovenia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
26 Spain 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
27 Sweden 30.1 28.8 32.3 29.2 31.8 35.3 32.2 31.8 35.3 32.2 23.1 26.6 23.5
28 UK 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9

Mean 32.3 31.4 34.3 31.1 34.4 37.4 34.2 34.4 37.4 34.2 25.7 28.7 25.5

New equity DebtOverall Retained earnings

D - 1858
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1 Austria 7.2 6.9 7.9 6.8 6.9 7.9 8.0 6.9 7.9 8.0 6.9 7.9 4.5
2 Belgium 6.3 5.5 6.2 7.2 6.9 7.6 8.6 6.9 7.6 8.6 2.8 3.5 4.5
3 Bulgaria 6.4 5.7 6.7 6.7 6.9 7.9 7.9 6.9 7.9 7.9 3.5 4.5 4.5
4 Croatia 5.4 5.7 6.1 4.5 6.9 7.3 4.5 6.9 7.3 4.5 3.4 3.9 4.5
5 Cyprus 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
6 Czech Republic 7.1 6.8 7.8 6.5 6.9 7.9 7.7 6.2 7.2 7.1 6.9 7.9 4.5
7 Denmark 6.4 5.7 6.7 6.6 6.9 7.9 7.8 6.9 7.9 7.8 3.6 4.6 4.5
8 Estonia 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.5 9.2 6.9 7.9 5.6
9 Finland 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5

10 France 6.4 5.5 6.6 7.1 6.9 8.0 8.5 6.9 8.0 8.5 2.9 4.1 4.5
11 Germany 6.5 4.9 6.3 8.2 6.9 8.2 10.1 5.2 6.6 8.5 1.8 3.2 5.1
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.3 6.3 6.7 5.9 6.9 7.3 6.5 6.9 7.3 6.5 5.1 5.6 4.7
14 Ireland 6.4 6.5 7.6 5.2 6.9 7.9 5.6 6.9 7.9 5.6 5.8 6.9 4.5
15 Italy 6.1 5.5 6.8 6.1 6.9 8.1 6.6 6.9 8.1 6.6 3.0 4.3 5.1
16 Latvia 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
17 Lithuania 7.1 7.2 8.2 5.9 6.9 7.9 5.6 10.1 11.2 8.8 6.9 7.9 5.6
18 Luxembourg 7.0 6.9 7.3 6.9 6.9 7.3 8.2 6.9 7.3 8.2 6.9 7.3 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
20 Netherlands 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
21 Poland 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
22 Portugal 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
25 Slovenia 6.8 6.9 7.3 6.1 6.9 7.3 7.0 6.9 7.3 7.0 6.9 7.3 4.5
26 Spain 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.2 4.3 5.6
27 Sweden 6.4 5.9 7.0 6.3 6.9 7.9 7.3 6.9 7.9 7.3 4.1 5.2 4.5
28 UK 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5

Mean 6.5 6.1 7.0 6.5 6.9 7.9 7.5 7.0 8.0 7.7 4.5 5.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 31.8 30.7 34.1 30.5 30.7 34.1 34.7 30.7 34.1 34.7 30.7 34.1 22.8
2 Belgium 27.1 24.3 26.7 30.2 29.2 31.6 35.1 29.2 31.6 35.1 15.2 17.6 21.1
3 Bulgaria 29.0 26.7 30.1 30.1 30.7 34.1 34.1 30.7 34.1 34.1 19.3 22.8 22.8
4 Croatia 23.2 23.9 25.6 19.9 28.2 29.9 19.9 28.2 29.9 19.9 16.0 17.7 19.9
5 Cyprus 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8
6 Czech Republic 28.3 27.4 31.1 26.5 27.6 31.3 30.8 25.2 28.9 28.4 27.6 31.3 19.2
7 Denmark 29.0 26.8 30.2 30.1 30.7 34.1 34.0 30.7 34.1 34.0 19.5 23.0 22.8
8 Estonia 42.9 43.1 45.7 39.9 42.2 44.8 39.0 51.2 53.8 48.0 42.2 44.8 39.0
9 Finland 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8

10 France 29.6 26.5 30.3 31.9 31.1 34.9 36.5 31.1 34.9 36.5 18.0 21.8 23.4
11 Germany 22.6 16.6 21.8 29.2 24.1 29.3 36.6 17.7 22.9 30.3 4.6 9.8 17.2
12 Greece 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
13 Hungary 26.1 26.0 27.7 24.6 28.2 29.9 26.8 28.2 29.9 26.8 21.9 23.7 20.5
14 Ireland 29.2 29.5 32.9 25.1 30.7 34.1 26.3 30.7 34.1 26.3 27.2 30.7 22.8
15 Italy 29.3 27.3 31.5 29.2 31.7 35.9 31.0 31.7 35.9 31.0 19.0 23.2 25.8
16 Latvia 29.0 27.6 31.1 28.5 30.7 34.1 31.5 30.7 34.1 31.5 21.9 25.4 22.8
17 Lithuania 41.9 42.1 44.7 38.8 41.3 43.9 38.0 49.7 52.3 46.3 41.3 43.9 38.0
18 Luxembourg 28.8 28.2 29.9 28.4 28.2 29.9 33.0 28.2 29.9 33.0 28.2 29.9 19.9
19 Malta 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
20 Netherlands 33.9 32.3 36.9 32.6 32.3 36.9 36.9 32.3 36.9 36.9 32.3 36.9 24.7
21 Poland 26.9 25.4 27.7 27.7 29.0 31.3 31.3 29.0 31.3 31.3 18.6 20.9 20.9
22 Portugal 31.3 28.1 32.9 32.9 32.4 37.2 37.2 32.4 37.2 37.2 20.2 24.9 24.9
24 Slovakia 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8
25 Slovenia 27.9 28.2 29.9 25.6 28.2 29.9 28.6 28.2 29.9 28.6 28.2 29.9 19.9
26 Spain 29.6 26.4 29.8 32.6 30.7 34.1 36.9 30.7 34.1 36.9 18.5 21.9 24.7
27 Sweden 29.0 27.5 30.9 28.8 30.7 34.1 32.0 30.7 34.1 32.0 21.5 24.9 22.8
28 UK 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8

Mean 29.8 28.1 31.4 29.9 30.9 34.3 33.2 31.3 34.6 33.5 22.7 26.1 23.6

Overall Retained earnings New equity Debt
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1 Austria 7.3 6.9 8.7 6.4 8.0 9.8 7.5 8.0 9.8 7.5 4.9 6.7 4.4
2 Belgium 6.7 7.0 7.6 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.6 3.4
3 Bulgaria 6.2 5.9 7.0 5.9 6.8 7.9 6.8 6.8 7.9 6.8 4.2 5.2 4.2
4 Croatia 5.9 5.6 6.1 6.1 6.4 6.9 6.9 6.4 6.9 6.9 4.0 4.6 4.6
5 Cyprus 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
6 Czech Republic 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
7 Denmark 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.1 8.0 9.2 7.0 9.1 10.3 8.1 9.1 10.3 8.1 6.0 7.2 5.0
11 Germany 7.5 7.3 8.6 6.7 8.4 9.7 7.8 8.4 9.7 7.8 5.2 6.5 4.6
12 Greece 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
13 Hungary 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
14 Ireland 5.9 4.9 6.4 6.4 5.7 7.2 7.2 5.7 7.2 7.2 3.4 4.9 4.9
15 Italy 5.6 4.8 6.1 6.0 5.9 7.2 7.1 5.9 7.2 7.1 2.7 4.0 3.9
16 Latvia 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
17 Lithuania 7.0 4.0 9.9 7.2 5.1 11.0 8.3 5.1 11.0 8.3 1.9 7.8 5.1
18 Luxembourg 6.7 6.9 7.5 5.7 7.9 8.5 6.7 7.9 8.5 6.7 5.0 5.6 3.7
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
21 Poland 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
22 Portugal 7.0 6.9 8.1 6.1 7.9 9.1 7.1 7.9 9.1 7.1 4.9 6.1 4.1
24 Slovakia 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.4 5.5 4.3
25 Slovenia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
26 Spain 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
27 Sweden 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
28 UK 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8

Mean 6.6 6.3 7.3 6.2 7.2 8.3 7.2 7.2 8.3 7.2 4.5 5.5 4.4

Overall Retained earnings New equity Debt

D - 1861



EATR for outbound investment
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1 Austria 39.5 38.3 43.5 36.9 41.3 46.5 39.9 41.3 46.5 39.9 32.6 37.8 31.2
2 Belgium 37.1 38.1 39.8 33.5 41.1 42.9 36.5 41.1 42.9 36.5 32.4 34.1 27.8
3 Bulgaria 30.5 29.3 32.8 29.3 32.3 35.8 32.3 32.3 35.8 32.3 23.8 27.2 23.7
4 Croatia 22.3 20.9 23.0 23.0 23.9 26.0 26.0 23.9 26.0 26.0 15.2 17.3 17.3
5 Cyprus 26.5 26.9 26.9 25.9 29.9 29.9 28.9 29.9 29.9 28.9 21.2 21.2 20.2
6 Czech Republic 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
7 Denmark 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
8 Estonia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 40.9 40.7 44.2 37.9 43.7 47.2 41.0 43.7 47.2 41.0 35.0 38.5 32.2
11 Germany 40.9 40.3 43.8 38.7 43.3 46.8 41.7 43.3 46.8 41.7 34.6 38.1 33.0
12 Greece 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
13 Hungary 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
14 Ireland 22.1 18.3 24.1 24.1 21.3 27.1 27.1 21.3 27.1 27.1 12.6 18.4 18.4
15 Italy 35.9 33.8 37.2 36.8 36.8 40.2 39.8 36.8 40.2 39.8 28.1 31.5 31.1
16 Latvia 29.1 27.7 31.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 22.0 25.5 22.9
17 Lithuania 39.9 31.7 47.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 26.0 42.1 34.7
18 Luxembourg 35.4 36.1 37.8 32.4 39.1 40.8 35.4 39.1 40.8 35.4 30.4 32.1 26.7
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 31.6 32.7 32.7 29.3 35.8 35.8 32.3 35.8 35.8 32.3 27.0 27.0 23.6
21 Poland 28.3 28.0 29.7 27.4 31.0 32.7 30.5 31.0 32.7 30.5 22.3 24.0 21.7
22 Portugal 37.1 36.7 40.2 34.4 39.7 43.2 37.4 39.7 43.2 37.4 31.0 34.5 28.7
24 Slovakia 31.9 30.9 34.4 30.5 33.9 37.4 33.5 33.9 37.4 33.5 25.2 28.7 24.8
25 Slovenia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
26 Spain 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
27 Sweden 29.5 28.1 31.6 28.8 31.1 34.6 31.8 31.1 34.6 31.8 22.4 25.9 23.1
28 UK 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9

Mean 31.6 30.6 33.7 30.5 33.6 36.7 33.5 33.6 36.7 33.5 24.9 28.0 24.8

New equity DebtOverall Retained earnings

D - 1862



Cost of capital for inbound investment
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1 Austria 7.2 6.9 7.9 6.8 6.9 7.9 8.0 6.9 7.9 8.0 6.9 7.9 4.5
2 Belgium 6.3 5.5 6.2 7.2 6.9 7.6 8.6 6.9 7.6 8.6 2.8 3.5 4.5
3 Bulgaria 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
4 Croatia 6.2 6.2 6.6 5.8 6.9 7.3 6.5 6.9 7.3 6.5 4.9 5.4 4.5
5 Cyprus 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
6 Czech Republic 7.1 6.8 7.8 6.5 6.9 7.9 7.7 6.2 7.2 7.1 6.9 7.9 4.5
7 Denmark 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5
8 Estonia 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.5 9.2 6.9 7.9 5.6
9 Finland 6.2 5.9 6.3 6.4 6.9 7.3 7.4 6.9 7.3 7.4 4.0 4.5 4.5

10 France 6.4 5.6 6.7 7.0 6.9 8.0 8.3 6.9 8.0 8.3 3.1 4.2 4.5
11 Germany 6.7 5.7 6.9 7.5 6.9 8.1 8.7 6.9 8.1 8.7 3.4 4.7 5.2
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.3 6.3 6.7 5.9 6.9 7.3 6.5 6.9 7.3 6.5 5.1 5.6 4.7
14 Ireland 6.2 6.6 6.8 5.2 6.9 7.1 5.5 6.9 7.1 5.5 5.9 6.2 4.5
15 Italy 6.2 5.6 6.8 6.1 6.9 8.1 6.7 6.9 8.1 6.7 3.1 4.4 5.1
16 Latvia 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
17 Lithuania 7.1 7.2 8.2 5.9 6.9 7.9 5.6 10.1 11.2 8.8 6.9 7.9 5.6
18 Luxembourg 7.0 6.9 7.3 6.9 6.9 7.3 8.2 6.9 7.3 8.2 6.9 7.3 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
20 Netherlands 7.4 6.9 8.3 7.0 6.9 8.3 8.3 6.9 8.3 8.3 6.9 8.3 4.5
21 Poland 6.2 5.9 6.4 6.3 6.9 7.3 7.3 6.9 7.3 7.3 4.1 4.6 4.5
22 Portugal 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
24 Slovakia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
25 Slovenia 6.8 6.9 7.3 6.1 6.9 7.3 7.0 6.9 7.3 7.0 6.9 7.3 4.5
26 Spain 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.2 4.3 5.6
27 Sweden 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.2 5.2 4.5
28 UK 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5

Mean 6.6 6.1 7.0 6.5 6.9 7.8 7.5 7.1 8.0 7.7 4.6 5.6 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2001

Romania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 31.8 30.7 34.1 30.5 30.7 34.1 34.7 30.7 34.1 34.7 30.7 34.1 22.8
2 Belgium 27.1 24.3 26.7 30.2 29.2 31.6 35.1 29.2 31.6 35.1 15.2 17.6 21.1
3 Bulgaria 29.0 27.3 30.7 29.2 30.7 34.1 32.6 30.7 34.1 32.6 20.9 24.4 22.8
4 Croatia 25.9 25.8 27.5 24.5 28.2 29.9 26.9 28.2 29.9 26.9 21.2 23.0 19.9
5 Cyprus 29.0 27.3 30.7 29.2 30.7 34.1 32.6 30.7 34.1 32.6 20.9 24.4 22.8
6 Czech Republic 28.3 27.4 31.1 26.5 27.6 31.3 30.8 25.2 28.9 28.4 27.6 31.3 19.2
7 Denmark 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8
8 Estonia 42.9 43.1 45.7 39.9 42.2 44.8 39.0 51.2 53.8 48.0 42.2 44.8 39.0
9 Finland 25.8 24.7 26.4 26.5 28.2 29.9 30.0 28.2 29.9 30.0 18.1 19.8 19.9

10 France 29.6 26.7 30.5 31.6 31.1 34.9 36.0 31.1 34.9 36.0 18.4 22.2 23.3
11 Germany 31.0 27.6 31.8 33.7 31.6 35.8 37.7 31.6 35.8 37.7 20.2 24.3 26.2
12 Greece 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
13 Hungary 26.1 26.0 27.7 24.6 28.2 29.9 26.8 28.2 29.9 26.8 21.9 23.7 20.5
14 Ireland 24.7 26.0 27.0 21.0 27.2 28.2 22.2 27.2 28.2 22.2 23.7 24.8 18.8
15 Italy 29.3 27.3 31.5 29.1 31.6 35.8 31.0 31.6 35.8 31.0 19.4 23.5 25.7
16 Latvia 29.0 27.6 31.1 28.5 30.7 34.1 31.5 30.7 34.1 31.5 21.9 25.4 22.8
17 Lithuania 41.9 42.1 44.7 38.8 41.3 43.9 38.0 49.7 52.3 46.3 41.3 43.9 38.0
18 Luxembourg 28.8 28.2 29.9 28.4 28.2 29.9 33.0 28.2 29.9 33.0 28.2 29.9 19.9
19 Malta 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
20 Netherlands 33.9 32.3 36.9 32.6 32.3 36.9 36.9 32.3 36.9 36.9 32.3 36.9 24.7
21 Poland 25.8 24.8 26.5 26.3 28.2 29.9 29.7 28.2 29.9 29.7 18.4 20.2 19.9
22 Portugal 31.3 28.1 32.9 32.9 32.4 37.2 37.2 32.4 37.2 37.2 20.2 24.9 24.9
24 Slovakia 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8
25 Slovenia 27.9 28.2 29.9 25.6 28.2 29.9 28.6 28.2 29.9 28.6 28.2 29.9 19.9
26 Spain 29.6 26.4 29.8 32.6 30.7 34.1 36.9 30.7 34.1 36.9 18.5 21.9 24.7
27 Sweden 29.0 27.6 31.0 28.6 30.7 34.1 31.7 30.7 34.1 31.7 21.7 25.2 22.8
28 UK 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8

Mean 29.9 28.4 31.5 29.8 31.0 34.1 33.0 31.5 34.7 33.6 23.4 26.6 23.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.3 6.8 8.7 6.3 7.9 9.8 7.4 7.9 9.8 7.4 4.8 6.7 4.3
2 Belgium 6.7 7.0 7.7 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.7 3.4
3 Bulgaria 6.0 5.6 6.6 5.9 6.5 7.4 6.8 6.5 7.4 6.8 4.0 5.0 4.3
4 Croatia 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.1 4.7 4.7
5 Cyprus 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
6 Czech Republic 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
7 Denmark 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.0 7.9 9.1 7.1 8.9 10.1 8.1 8.9 10.1 8.1 5.9 7.1 5.1
11 Germany 7.5 7.3 8.6 6.7 8.4 9.7 7.8 8.4 9.7 7.8 5.2 6.5 4.6
12 Greece 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
13 Hungary 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
14 Ireland 6.0 5.2 6.4 6.4 6.0 7.2 7.2 6.0 7.2 7.2 3.7 4.9 4.9
15 Italy 7.0 6.9 8.2 6.0 8.0 9.3 7.1 8.0 9.3 7.1 4.8 6.1 3.9
16 Latvia 6.3 5.8 6.7 6.3 6.6 7.6 7.2 6.6 7.6 7.2 4.2 5.1 4.7
17 Lithuania 6.4 4.8 8.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 2.9 6.2 4.6
18 Luxembourg 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
21 Poland 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
22 Portugal 6.8 6.6 7.8 6.1 7.6 8.8 7.1 7.6 8.8 7.1 4.7 5.9 4.2
24 Slovakia 6.3 5.9 6.9 6.1 6.8 7.8 7.0 6.8 7.8 7.0 4.2 5.2 4.4
25 Slovenia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
26 Spain 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
27 Sweden 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0

Mean 6.6 6.3 7.2 6.2 7.3 8.2 7.2 7.3 8.2 7.2 4.6 5.5 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 39.4 38.1 43.3 36.8 41.1 46.4 39.8 41.1 46.4 39.8 32.4 37.6 31.1
2 Belgium 37.2 38.2 39.9 33.6 41.2 42.9 36.6 41.2 42.9 36.6 32.5 34.2 27.9
3 Bulgaria 27.0 25.4 28.8 26.7 28.4 31.8 29.7 28.4 31.8 29.7 19.8 23.2 21.1
4 Croatia 22.4 21.0 23.1 23.1 24.0 26.2 26.2 24.0 26.2 26.2 15.3 17.4 17.4
5 Cyprus 27.0 27.4 27.4 26.2 30.4 30.4 29.2 30.4 30.4 29.2 21.7 21.7 20.5
6 Czech Republic 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
7 Denmark 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
8 Estonia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 40.1 39.8 43.3 37.3 42.8 46.3 40.4 42.8 46.3 40.4 34.1 37.6 31.6
11 Germany 40.9 40.3 43.8 38.7 43.3 46.8 41.7 43.3 46.8 41.7 34.6 38.1 33.0
12 Greece 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
13 Hungary 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
14 Ireland 22.5 19.5 24.1 24.1 22.5 27.1 27.1 22.5 27.1 27.1 13.8 18.4 18.4
15 Italy 39.6 39.4 42.8 36.8 42.4 45.8 39.8 42.4 45.8 39.8 33.7 37.1 31.1
16 Latvia 26.8 25.1 28.6 26.9 28.1 31.6 29.9 28.1 31.6 29.9 19.4 22.9 21.2
17 Lithuania 34.1 29.1 39.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 23.4 33.5 28.4
18 Luxembourg 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
21 Poland 28.4 28.0 29.8 27.5 31.0 32.8 30.5 31.0 32.8 30.5 22.3 24.1 21.8
22 Portugal 35.3 34.7 38.2 33.1 37.7 41.2 36.1 37.7 41.2 36.1 29.0 32.5 27.4
24 Slovakia 28.7 27.3 30.8 28.2 30.3 33.8 31.2 30.3 33.8 31.2 21.6 25.1 22.5
25 Slovenia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
26 Spain 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
27 Sweden 29.5 28.1 31.6 28.8 31.1 34.6 31.8 31.1 34.6 31.8 22.4 25.9 23.1
28 UK 29.3 29.9 29.9 28.1 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.4

Mean 30.9 30.0 32.9 29.8 33.1 35.9 32.8 33.1 35.9 32.8 24.4 27.2 24.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.5 6.9 8.6 7.0 6.9 8.6 8.3 6.9 8.6 8.3 6.9 8.6 4.6
2 Belgium 6.3 5.5 6.2 7.2 6.9 7.6 8.6 6.9 7.6 8.6 2.9 3.6 4.6
3 Bulgaria 6.4 6.1 7.1 6.2 6.9 7.9 7.0 6.9 7.9 7.0 4.5 5.5 4.6
4 Croatia 6.3 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 5.0 5.4 4.6
5 Cyprus 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 4.0 5.0 4.5
6 Czech Republic 7.1 6.8 7.8 6.6 6.9 7.9 7.8 6.2 7.3 7.1 6.9 7.9 4.6
7 Denmark 6.4 5.8 6.8 6.6 6.9 7.9 7.7 6.9 7.9 7.7 3.8 4.8 4.6
8 Estonia 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.6 9.2 6.9 7.9 5.6
9 Finland 6.3 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.1 4.6 4.6

10 France 6.5 5.6 6.9 7.0 6.9 8.2 8.3 6.9 8.2 8.3 3.2 4.4 4.6
11 Germany 6.7 5.7 7.0 7.5 6.9 8.2 8.7 6.9 8.2 8.7 3.4 4.7 5.3
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.2 4.6 4.6
13 Hungary 6.3 6.3 6.8 5.9 6.9 7.4 6.5 6.9 7.4 6.5 5.2 5.6 4.7
14 Ireland 6.6 6.5 6.8 6.5 6.9 7.2 7.0 6.9 7.2 7.0 5.7 6.0 5.7
15 Italy 6.7 5.6 6.9 7.5 6.9 8.2 8.8 6.9 8.2 8.8 3.2 4.5 5.1
16 Latvia 6.4 6.1 7.1 6.1 6.9 7.9 6.9 6.9 7.9 6.9 4.6 5.7 4.6
17 Lithuania 6.4 6.4 7.4 5.6 6.9 7.9 6.1 6.9 7.9 6.1 5.4 6.4 4.6
18 Luxembourg 7.0 6.9 7.4 6.6 6.9 7.4 7.6 6.9 7.4 7.6 6.9 7.4 4.6
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.2 4.6 4.6
20 Netherlands 7.0 6.9 7.4 6.8 6.9 7.4 8.0 6.9 7.4 8.0 6.9 7.4 4.6
21 Poland 6.3 6.0 6.5 6.4 6.9 7.4 7.3 6.9 7.4 7.3 4.2 4.7 4.6
22 Portugal 6.4 5.7 6.8 6.8 6.9 8.0 8.0 6.9 8.0 8.0 3.5 4.6 4.6
24 Slovakia 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.3 5.4 4.6
25 Slovenia 6.8 6.9 7.4 6.2 6.9 7.4 7.0 6.9 7.4 7.0 6.9 7.4 4.6
26 Spain 6.8 5.6 6.6 8.0 6.9 7.9 9.3 6.9 7.9 9.3 3.3 4.3 5.6
27 Sweden 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.3 5.3 4.6
28 UK 6.4 5.8 6.8 6.6 6.9 7.9 7.7 6.9 7.9 7.7 3.8 4.8 4.6

Mean 6.6 6.1 7.1 6.6 6.9 7.8 7.6 7.0 8.0 7.7 4.7 5.6 4.8

Overall Retained earnings New equity Debt

D - 1867



EATR for inbound investment
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1 Austria 35.1 33.3 38.5 33.6 33.3 38.5 37.7 33.3 38.5 37.7 33.3 38.5 25.9
2 Belgium 27.3 24.5 26.9 30.4 29.4 31.8 35.3 29.4 31.8 35.3 15.4 17.8 21.3
3 Bulgaria 29.2 27.9 31.4 28.3 30.8 34.3 31.2 30.8 34.3 31.2 22.6 26.1 23.0
4 Croatia 26.1 26.0 27.7 24.7 28.4 30.1 27.1 28.4 30.1 27.1 21.4 23.1 20.1
5 Cyprus 29.1 27.3 30.8 29.2 30.8 34.3 32.7 30.8 34.3 32.7 20.9 24.4 22.8
6 Czech Republic 28.5 27.6 31.3 26.7 27.8 31.5 31.0 25.4 29.1 28.5 27.8 31.5 19.4
7 Denmark 29.2 27.2 30.7 29.8 30.8 34.3 33.4 30.8 34.3 33.4 20.4 23.9 23.0
8 Estonia 43.0 43.2 45.8 40.0 42.3 44.9 39.1 51.4 54.0 48.2 42.3 44.9 39.1
9 Finland 26.0 24.9 26.6 26.7 28.4 30.1 30.2 28.4 30.1 30.2 18.3 20.0 20.1

10 France 30.3 27.4 31.5 32.1 31.7 35.8 36.4 31.7 35.8 36.4 19.3 23.5 24.0
11 Germany 31.2 27.8 32.0 33.8 31.8 36.0 37.8 31.8 36.0 37.8 20.3 24.5 26.4
12 Greece 31.3 28.2 32.8 32.8 32.5 37.1 37.1 32.5 37.1 37.1 20.3 24.9 24.9
13 Hungary 26.3 26.2 27.9 24.7 28.4 30.1 26.9 28.4 30.1 26.9 22.1 23.8 20.7
14 Ireland 26.2 25.8 26.8 26.1 27.4 28.4 27.7 27.4 28.4 27.7 22.9 23.9 23.1
15 Italy 31.0 27.5 31.7 33.9 31.8 36.0 38.2 31.8 36.0 38.2 19.5 23.7 25.9
16 Latvia 29.3 28.1 31.6 28.0 30.8 34.3 30.7 30.8 34.3 30.7 23.2 26.6 23.0
17 Lithuania 29.3 29.0 32.5 26.4 30.8 34.3 28.2 30.8 34.3 28.2 25.6 29.1 23.0
18 Luxembourg 28.5 28.4 30.1 27.0 28.4 30.1 30.7 28.4 30.1 30.7 28.4 30.1 20.1
19 Malta 31.3 28.2 32.8 32.8 32.5 37.1 37.1 32.5 37.1 37.1 20.3 24.9 24.9
20 Netherlands 28.8 28.4 30.1 27.9 28.4 30.1 32.1 28.4 30.1 32.1 28.4 30.1 20.1
21 Poland 26.0 25.0 26.7 26.5 28.4 30.1 29.9 28.4 30.1 29.9 18.6 20.4 20.1
22 Portugal 29.6 27.2 30.9 30.9 31.2 34.9 34.9 31.2 34.9 34.9 19.7 23.4 23.4
24 Slovakia 29.2 27.8 31.3 28.7 30.8 34.3 31.7 30.8 34.3 31.7 22.1 25.6 23.0
25 Slovenia 28.1 28.4 30.1 25.8 28.4 30.1 28.8 28.4 30.1 28.8 28.4 30.1 20.1
26 Spain 29.8 26.5 30.0 32.7 30.8 34.3 37.0 30.8 34.3 37.0 18.6 22.1 24.8
27 Sweden 29.2 27.7 31.2 28.8 30.8 34.3 31.9 30.8 34.3 31.9 21.9 25.4 23.0
28 UK 29.2 27.2 30.7 29.8 30.8 34.3 33.4 30.8 34.3 33.4 20.4 23.9 23.0

Mean 29.6 28.0 31.1 29.6 30.7 33.8 32.9 30.9 34.0 33.1 23.0 26.2 23.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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1 Austria 7.3 6.8 8.7 6.3 7.9 9.8 7.4 7.9 9.8 7.4 4.8 6.7 4.3
2 Belgium 6.4 6.5 7.1 5.7 7.5 8.0 6.7 7.5 8.0 6.7 4.7 5.3 3.9
3 Bulgaria 6.1 5.6 6.6 6.0 6.5 7.5 6.9 6.5 7.5 6.9 4.0 5.0 4.4
4 Croatia 5.9 5.5 6.1 6.1 6.3 6.9 6.9 6.3 6.9 6.9 4.0 4.6 4.6
5 Cyprus 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
6 Czech Republic 6.3 6.3 6.7 5.8 7.2 7.6 6.7 7.2 7.6 6.7 4.6 5.0 4.1
7 Denmark 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.0 7.9 9.1 7.1 9.0 10.2 8.1 9.0 10.2 8.1 5.9 7.1 5.1
11 Germany 7.6 7.4 8.7 6.7 8.6 9.9 7.8 8.6 9.9 7.8 5.3 6.6 4.6
12 Greece 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
13 Hungary 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
14 Ireland 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
15 Italy 6.9 6.7 7.9 6.0 7.8 9.0 7.1 7.8 9.0 7.1 4.7 5.9 4.0
16 Latvia 6.2 5.6 6.6 6.4 6.4 7.4 7.2 6.4 7.4 7.2 4.0 5.0 4.8
17 Lithuania 6.4 4.8 8.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 2.9 6.2 4.6
18 Luxembourg 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
21 Poland 6.3 6.1 6.6 6.0 7.0 7.5 6.9 7.0 7.5 6.9 4.5 5.0 4.4
22 Portugal 6.8 6.6 7.7 6.0 7.6 8.7 7.0 7.6 8.7 7.0 4.7 5.9 4.2
24 Slovakia 6.2 5.8 6.8 6.0 6.7 7.7 6.9 6.7 7.7 6.9 4.1 5.1 4.3
25 Slovenia 6.2 5.6 7.2 6.0 6.5 8.2 6.9 6.5 8.2 6.9 3.8 5.4 4.2
26 Spain 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
27 Sweden 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0

Mean 6.6 6.3 7.2 6.2 7.2 8.1 7.2 7.2 8.1 7.2 4.5 5.4 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2003
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1 Austria 39.4 38.1 43.3 36.8 41.1 46.4 39.8 41.1 46.4 39.8 32.4 37.6 31.1
2 Belgium 32.4 32.7 34.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 27.0 28.8 24.5
3 Bulgaria 27.1 25.5 29.0 26.9 28.5 32.0 29.9 28.5 32.0 29.9 19.8 23.3 21.2
4 Croatia 22.1 20.7 22.8 22.8 23.7 25.8 25.8 23.7 25.8 25.8 15.0 17.1 17.1
5 Cyprus 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
6 Czech Republic 29.4 29.5 30.9 27.9 32.5 33.9 30.9 32.5 33.9 30.9 23.8 25.2 22.2
7 Denmark 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
8 Estonia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 40.2 39.8 43.3 37.4 42.9 46.4 40.5 42.9 46.4 40.5 34.1 37.6 31.7
11 Germany 42.0 41.5 45.0 39.5 44.5 48.0 42.5 44.5 48.0 42.5 35.8 39.3 33.8
12 Greece 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
13 Hungary 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
14 Ireland 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
15 Italy 38.1 37.6 41.1 35.6 40.6 44.1 38.6 40.6 44.1 38.6 31.9 35.4 29.9
16 Latvia 24.5 22.5 25.9 25.2 25.5 29.0 28.2 25.5 29.0 28.2 16.8 20.2 19.5
17 Lithuania 34.1 29.1 39.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 23.4 33.5 28.4
18 Luxembourg 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
21 Poland 27.3 26.8 28.6 26.6 29.8 31.6 29.6 29.8 31.6 29.6 21.1 22.9 20.9
22 Portugal 35.2 34.6 38.1 32.9 37.6 41.1 35.9 37.6 41.1 35.9 28.9 32.4 27.2
24 Slovakia 28.4 27.0 30.5 27.8 30.0 33.5 30.8 30.0 33.5 30.8 21.3 24.8 22.1
25 Slovenia 31.2 29.1 34.3 30.4 32.1 37.3 33.4 32.1 37.3 33.4 23.4 28.6 24.7
26 Spain 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
27 Sweden 23.2 23.3 23.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 17.6 17.6 17.3
28 UK 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5

Mean 30.2 29.2 32.1 29.2 32.3 35.1 32.3 32.3 35.1 32.3 23.6 26.4 23.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003

Romania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7.5 6.9 8.5 7.0 6.9 8.5 8.3 6.9 8.5 8.3 6.9 8.5 4.5
2 Belgium 6.2 5.7 6.3 6.7 6.9 7.5 7.9 6.9 7.5 7.9 3.5 4.1 4.5
3 Bulgaria 6.4 6.0 7.1 6.1 6.9 7.9 7.0 6.9 7.9 7.0 4.4 5.5 4.5
4 Croatia 6.2 6.2 6.6 5.8 6.9 7.3 6.5 6.9 7.3 6.5 4.9 5.4 4.5
5 Cyprus 6.4 6.3 7.3 5.5 6.9 7.9 6.1 6.9 7.9 6.1 5.3 6.3 4.5
6 Czech Republic 7.1 6.8 7.8 6.5 6.9 7.9 7.7 6.2 7.2 7.1 6.9 7.9 4.5
7 Denmark 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5
8 Estonia 7.2 7.3 8.3 6.0 6.9 7.9 5.6 10.5 11.5 9.2 6.9 7.9 5.6
9 Finland 6.2 5.9 6.3 6.4 6.9 7.3 7.4 6.9 7.3 7.4 4.0 4.5 4.5

10 France 6.4 5.6 6.8 7.0 6.9 8.1 8.3 6.9 8.1 8.3 3.1 4.4 4.5
11 Germany 6.7 5.6 6.8 7.5 6.9 8.1 8.8 6.9 8.1 8.8 3.2 4.5 5.2
12 Greece 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
13 Hungary 6.3 6.3 6.7 5.9 6.9 7.3 6.5 6.9 7.3 6.5 5.1 5.6 4.7
14 Ireland 6.5 6.4 6.6 6.4 6.9 7.1 6.9 6.9 7.1 6.9 5.4 5.7 5.5
15 Italy 6.6 5.7 6.9 7.4 6.9 8.1 8.6 6.9 8.1 8.6 3.4 4.6 5.1
16 Latvia 6.4 6.2 7.2 5.8 6.9 7.9 6.5 6.9 7.9 6.5 4.9 5.9 4.5
17 Lithuania 6.4 6.3 7.3 5.5 6.9 7.9 6.1 6.9 7.9 6.1 5.3 6.3 4.5
18 Luxembourg 6.9 6.9 7.3 6.5 6.9 7.3 7.5 6.9 7.3 7.5 6.9 7.3 4.5
19 Malta 6.5 5.6 7.0 7.0 6.9 8.3 8.3 6.9 8.3 8.3 3.1 4.5 4.5
20 Netherlands 7.0 6.9 7.3 6.7 6.9 7.3 7.9 6.9 7.3 7.9 6.9 7.3 4.5
21 Poland 6.2 6.0 6.4 6.3 6.9 7.3 7.2 6.9 7.3 7.2 4.2 4.7 4.5
22 Portugal 6.4 5.7 6.8 6.8 6.9 8.0 8.0 6.9 8.0 8.0 3.4 4.5 4.5
24 Slovakia 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
25 Slovenia 6.8 6.9 7.3 6.1 6.9 7.3 7.0 6.9 7.3 7.0 6.9 7.3 4.5
26 Spain 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.2 4.3 5.6
27 Sweden 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.2 5.2 4.5
28 UK 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5

Mean 6.6 6.1 7.0 6.5 6.9 7.8 7.4 7.0 7.9 7.6 4.7 5.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 34.9 33.1 38.3 33.4 33.1 38.3 37.6 33.1 38.3 37.6 33.1 38.3 25.7
2 Belgium 26.9 24.9 27.2 28.6 29.0 31.4 32.7 29.0 31.4 32.7 17.2 19.5 20.9
3 Bulgaria 29.1 27.8 31.2 28.1 30.7 34.1 31.0 30.7 34.1 31.0 22.5 25.9 22.8
4 Croatia 25.9 25.8 27.5 24.5 28.2 29.9 26.9 28.2 29.9 26.9 21.2 23.0 19.9
5 Cyprus 29.0 28.8 32.2 26.1 30.7 34.1 28.0 30.7 34.1 28.0 25.3 28.7 22.6
6 Czech Republic 28.3 27.4 31.1 26.5 27.6 31.3 30.8 25.2 28.9 28.4 27.6 31.3 19.2
7 Denmark 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8
8 Estonia 42.9 43.1 45.7 39.9 42.2 44.8 39.0 51.2 53.8 48.0 42.2 44.8 39.0
9 Finland 25.8 24.7 26.4 26.5 28.2 29.9 30.0 28.2 29.9 30.0 18.1 19.8 19.9

10 France 30.1 27.2 31.3 31.9 31.5 35.6 36.2 31.5 35.6 36.2 19.2 23.3 23.8
11 Germany 31.0 27.5 31.6 34.0 31.7 35.8 38.2 31.7 35.8 38.2 19.7 23.9 26.2
12 Greece 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
13 Hungary 26.1 26.0 27.7 24.6 28.2 29.9 26.8 28.2 29.9 26.8 21.9 23.7 20.5
14 Ireland 25.8 25.4 26.4 25.6 27.2 28.2 27.5 27.2 28.2 27.5 22.0 23.0 22.2
15 Italy 30.8 27.5 31.7 33.2 31.6 35.7 37.2 31.6 35.7 37.2 20.0 24.2 25.7
16 Latvia 29.1 28.4 31.8 27.1 30.7 34.1 29.4 30.7 34.1 29.4 24.0 27.5 22.8
17 Lithuania 29.1 28.8 32.3 26.2 30.7 34.1 28.0 30.7 34.1 28.0 25.4 28.9 22.8
18 Luxembourg 28.3 28.2 29.9 26.8 28.2 29.9 30.5 28.2 29.9 30.5 28.2 29.9 19.9
19 Malta 31.1 28.0 32.6 32.6 32.3 36.9 36.9 32.3 36.9 36.9 20.1 24.7 24.7
20 Netherlands 28.6 28.2 29.9 27.7 28.2 29.9 31.9 28.2 29.9 31.9 28.2 29.9 19.9
21 Poland 25.8 24.9 26.6 26.0 28.2 29.9 29.3 28.2 29.9 29.3 18.8 20.5 19.9
22 Portugal 29.4 27.0 30.7 30.7 31.0 34.7 34.7 31.0 34.7 34.7 19.5 23.2 23.2
24 Slovakia 29.0 27.6 31.1 28.5 30.7 34.1 31.5 30.7 34.1 31.5 21.9 25.4 22.8
25 Slovenia 27.9 28.2 29.9 25.6 28.2 29.9 28.6 28.2 29.9 28.6 28.2 29.9 19.9
26 Spain 29.6 26.4 29.8 32.6 30.7 34.1 36.9 30.7 34.1 36.9 18.5 21.9 24.7
27 Sweden 29.0 27.6 31.0 28.6 30.7 34.1 31.7 30.7 34.1 31.7 21.7 25.2 22.8
28 UK 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8

Mean 29.4 27.9 31.0 29.1 30.5 33.6 32.4 30.7 33.8 32.6 23.1 26.3 23.1

Overall Retained earnings New equity Debt

D - 1872



Cost of capital for outbound investment
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1 Austria 7.3 6.9 8.7 6.4 8.0 9.8 7.5 8.0 9.8 7.5 4.9 6.7 4.4
2 Belgium 6.4 6.5 7.1 5.7 7.5 8.0 6.7 7.5 8.0 6.7 4.7 5.3 3.9
3 Bulgaria 5.9 5.4 6.4 6.1 6.2 7.2 6.9 6.2 7.2 6.9 3.8 4.8 4.5
4 Croatia 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.1 4.7 4.7
5 Cyprus 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
6 Czech Republic 6.3 6.0 7.1 6.0 6.9 8.0 6.9 6.9 8.0 6.9 4.3 5.3 4.2
7 Denmark 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.0
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.1 8.0 9.2 7.1 9.0 10.2 8.1 9.0 10.2 8.1 6.0 7.2 5.1
11 Germany 7.3 7.4 8.0 6.6 8.4 9.0 7.6 8.4 9.0 7.6 5.4 6.0 4.6
12 Greece 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
13 Hungary 6.4 5.8 6.6 6.8 6.6 7.4 7.6 6.6 7.4 7.6 4.3 5.1 5.2
14 Ireland 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
15 Italy 6.8 6.6 7.8 6.0 7.7 8.9 7.1 7.7 8.9 7.1 4.6 5.8 4.0
16 Latvia 6.0 5.3 6.4 6.4 6.1 7.2 7.2 6.1 7.2 7.2 3.8 4.9 4.9
17 Lithuania 5.7 5.0 6.1 6.1 5.8 6.9 6.9 5.8 6.9 6.9 3.5 4.6 4.6
18 Luxembourg 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
21 Poland 5.9 5.5 6.2 6.2 6.3 7.0 7.0 6.3 7.0 7.0 3.9 4.6 4.6
22 Portugal 6.4 6.1 7.2 6.1 7.0 8.1 7.0 7.0 8.1 7.0 4.3 5.4 4.4
24 Slovakia 5.8 5.3 6.0 6.0 6.1 6.8 6.8 6.1 6.8 6.8 3.8 4.5 4.5
25 Slovenia 5.9 5.7 6.2 5.8 6.5 7.0 6.7 6.5 7.0 6.7 4.1 4.6 4.2
26 Spain 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
27 Sweden 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0

Mean 6.5 6.2 6.9 6.2 7.1 7.9 7.1 7.1 7.9 7.1 4.5 5.3 4.5

Overall Retained earnings New equity Debt

D - 1873



EATR for outbound investment
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1 Austria 39.5 38.3 43.5 36.9 41.3 46.5 39.9 41.3 46.5 39.9 32.6 37.8 31.2
2 Belgium 32.4 32.7 34.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 27.0 28.8 24.5
3 Bulgaria 24.0 22.0 25.5 24.6 25.0 28.5 27.6 25.0 28.5 27.6 16.3 19.8 18.9
4 Croatia 22.4 21.0 23.1 23.1 24.0 26.2 26.2 24.0 26.2 26.2 15.3 17.4 17.4
5 Cyprus 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
6 Czech Republic 30.8 29.7 33.2 29.6 32.7 36.2 32.6 32.7 36.2 32.6 24.0 27.5 23.9
7 Denmark 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
8 Estonia 22.4 16.5 25.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 10.8 19.8 19.5
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 40.2 39.9 43.4 37.5 42.9 46.5 40.5 42.9 46.5 40.5 34.2 37.7 31.8
11 Germany 38.4 38.6 40.3 36.4 41.6 43.3 39.4 41.6 43.3 39.4 32.9 34.6 30.7
12 Greece 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
13 Hungary 24.0 21.7 24.9 25.4 24.8 27.9 28.4 24.8 27.9 28.4 16.0 19.2 19.7
14 Ireland 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
15 Italy 37.3 36.7 40.2 35.1 39.7 43.2 38.1 39.7 43.2 38.1 31.0 34.5 29.4
16 Latvia 22.7 20.0 24.1 24.1 23.0 27.1 27.1 23.0 27.1 27.1 14.3 18.4 18.4
17 Lithuania 21.4 18.7 22.8 22.8 21.7 25.8 25.8 21.7 25.8 25.8 13.0 17.1 17.1
18 Luxembourg 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
21 Poland 22.2 20.5 23.1 23.1 23.5 26.1 26.1 23.5 26.1 26.1 14.8 17.4 17.4
22 Portugal 30.8 29.6 33.1 29.7 32.6 36.1 32.7 32.6 36.1 32.7 23.9 27.4 24.0
24 Slovakia 21.7 20.0 22.6 22.6 23.0 25.6 25.6 23.0 25.6 25.6 14.3 16.9 16.9
25 Slovenia 24.7 24.0 25.8 24.5 27.0 28.8 27.5 27.0 28.8 27.5 18.3 20.1 18.8
26 Spain 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
27 Sweden 23.2 23.3 23.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 17.6 17.6 17.3
28 UK 29.4 30.0 30.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 24.3 24.3 22.5

Mean 28.6 27.6 30.2 28.0 30.7 33.2 31.0 30.7 33.2 31.0 22.0 24.5 22.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2004
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1 Austria 7.4 6.8 8.4 6.9 6.8 8.4 8.2 6.8 8.4 8.2 6.8 8.4 4.5
2 Belgium 6.2 5.6 6.3 6.7 6.8 7.5 7.9 6.8 7.5 7.9 3.4 4.1 4.5
3 Bulgaria 6.3 6.1 7.1 5.8 6.8 7.8 6.5 6.8 7.8 6.5 4.8 5.8 4.5
4 Croatia 6.1 6.1 6.6 5.7 6.8 7.3 6.4 6.8 7.3 6.4 4.8 5.3 4.5
5 Cyprus 6.3 6.2 7.2 5.4 6.8 7.8 6.0 6.8 7.8 6.0 5.2 6.2 4.4
6 Czech Republic 7.0 6.8 7.8 6.4 6.8 7.8 7.4 6.8 7.8 7.4 6.8 7.8 4.5
7 Denmark 6.3 5.7 6.7 6.5 6.8 7.8 7.6 6.8 7.8 7.6 3.7 4.7 4.5
8 Estonia 7.5 7.2 8.8 6.5 6.8 8.4 6.1 10.6 12.3 10.0 6.8 8.4 6.1
9 Finland 6.1 5.8 6.3 6.3 6.8 7.3 7.3 6.8 7.3 7.3 4.0 4.4 4.5

10 France 6.4 5.5 6.7 6.9 6.8 8.0 8.2 6.8 8.0 8.2 3.1 4.3 4.5
11 Germany 6.4 5.6 6.3 7.2 6.8 7.5 8.4 6.8 7.5 8.4 3.5 4.2 5.1
12 Greece 6.5 5.5 7.1 7.0 6.8 8.4 8.3 6.8 8.4 8.3 3.0 4.6 4.5
13 Hungary 6.2 6.2 6.7 5.7 6.8 7.3 6.2 6.8 7.3 6.2 5.2 5.7 4.7
14 Ireland 6.4 6.3 6.6 6.4 6.8 7.1 6.9 6.8 7.1 6.9 5.4 5.6 5.4
15 Italy 6.5 5.6 6.8 7.2 6.8 8.0 8.4 6.8 8.0 8.4 3.4 4.6 5.0
16 Latvia 6.3 6.2 7.3 5.5 6.8 7.8 6.0 6.8 7.8 6.0 5.2 6.3 4.5
17 Lithuania 6.3 6.2 7.3 5.5 6.8 7.8 6.0 6.8 7.8 6.0 5.2 6.3 4.5
18 Luxembourg 6.8 6.8 7.3 6.4 6.8 7.3 7.4 6.8 7.3 7.4 6.8 7.3 4.5
19 Malta 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.0 4.5 4.5
20 Netherlands 6.1 5.6 6.1 6.6 6.8 7.3 7.8 6.8 7.3 7.8 3.4 3.9 4.5
21 Poland 6.1 6.1 6.6 5.7 6.8 7.3 6.3 6.8 7.3 6.3 4.9 5.4 4.5
22 Portugal 6.3 5.8 6.8 6.3 6.8 7.8 7.3 6.8 7.8 7.3 4.0 5.0 4.5
24 Slovakia 6.8 6.8 7.8 5.7 6.8 7.8 6.4 6.8 7.8 6.4 6.8 7.8 4.5
25 Slovenia 6.7 6.8 7.3 6.1 6.8 7.3 6.9 6.8 7.3 6.9 6.8 7.3 4.5
26 Spain 6.6 5.5 6.5 7.8 6.8 7.8 9.1 6.8 7.8 9.1 3.2 4.2 5.5
27 Sweden 6.3 5.9 6.9 6.2 6.8 7.8 7.1 6.8 7.8 7.1 4.1 5.2 4.5
28 UK 6.3 5.7 6.7 6.5 6.8 7.8 7.6 6.8 7.8 7.6 3.7 4.7 4.5

Mean 6.5 6.1 7.0 6.4 6.8 7.7 7.3 6.9 7.9 7.4 4.7 5.6 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 34.7 32.9 38.1 33.2 32.9 38.1 37.3 32.9 38.1 37.3 32.9 38.1 25.5
2 Belgium 26.7 24.7 27.0 28.4 28.8 31.1 32.5 28.8 31.1 32.5 17.0 19.3 20.7
3 Bulgaria 28.9 28.0 31.5 27.0 30.4 33.9 29.4 30.4 33.9 29.4 23.6 27.1 22.6
4 Croatia 25.7 25.6 27.3 24.2 28.0 29.7 26.6 28.0 29.7 26.6 21.0 22.7 19.7
5 Cyprus 28.8 28.5 32.0 25.9 30.4 33.9 27.8 30.4 33.9 27.8 25.0 28.5 22.4
6 Czech Republic 31.1 30.4 33.9 28.9 30.4 33.9 32.3 30.4 33.9 32.3 30.4 33.9 22.6
7 Denmark 28.8 26.8 30.3 29.4 30.4 33.9 33.0 30.4 33.9 33.0 20.0 23.5 22.6
8 Estonia 45.5 44.8 48.6 43.1 43.9 47.7 42.2 52.9 56.8 51.3 43.9 47.7 42.2
9 Finland 25.6 24.4 26.2 26.3 28.0 29.7 29.8 28.0 29.7 29.8 17.8 19.6 19.7

10 France 29.9 27.0 31.1 31.7 31.3 35.4 36.0 31.3 35.4 36.0 19.0 23.1 23.6
11 Germany 27.6 24.9 27.4 30.5 28.9 31.4 34.5 28.9 31.4 34.5 17.5 19.9 23.1
12 Greece 32.0 28.6 33.8 33.4 32.9 38.1 37.7 32.9 38.1 37.7 20.7 25.9 25.5
13 Hungary 25.9 26.0 27.8 23.9 28.0 29.7 25.9 28.0 29.7 25.9 22.4 24.2 20.3
14 Ireland 25.6 25.1 26.2 25.4 27.0 28.0 27.2 27.0 28.0 27.2 21.7 22.8 22.0
15 Italy 30.6 27.4 31.5 32.7 31.4 35.5 36.7 31.4 35.5 36.7 20.1 24.2 25.4
16 Latvia 28.9 28.6 32.1 26.0 30.4 33.9 27.8 30.4 33.9 27.8 25.2 28.7 22.6
17 Lithuania 28.9 28.6 32.1 26.0 30.4 33.9 27.8 30.4 33.9 27.8 25.2 28.7 22.6
18 Luxembourg 28.1 28.0 29.7 26.6 28.0 29.7 30.3 28.0 29.7 30.3 28.0 29.7 19.7
19 Malta 30.9 27.8 32.4 32.4 32.1 36.7 36.7 32.1 36.7 36.7 19.9 24.5 24.5
20 Netherlands 25.6 23.8 25.5 27.5 28.0 29.7 31.7 28.0 29.7 31.7 15.9 17.7 19.7
21 Poland 25.7 25.7 27.4 24.0 28.0 29.7 26.3 28.0 29.7 26.3 21.3 23.1 19.7
22 Portugal 28.8 27.0 30.5 28.8 30.4 33.9 32.2 30.4 33.9 32.2 20.8 24.3 22.6
24 Slovakia 30.4 30.4 33.9 26.9 30.4 33.9 29.2 30.4 33.9 29.2 30.4 33.9 22.6
25 Slovenia 27.7 28.0 29.7 25.4 28.0 29.7 28.4 28.0 29.7 28.4 28.0 29.7 19.7
26 Spain 29.4 26.1 29.6 32.3 30.4 33.9 36.6 30.4 33.9 36.6 18.2 21.7 24.4
27 Sweden 28.8 27.3 30.8 28.4 30.4 33.9 31.5 30.4 33.9 31.5 21.5 25.0 22.6
28 UK 28.8 26.8 30.3 29.4 30.4 33.9 33.0 30.4 33.9 33.0 20.0 23.5 22.6

Mean 29.2 27.9 31.0 28.8 30.4 33.4 31.9 30.7 33.8 32.2 23.2 26.3 23.0

Overall Retained earnings New equity Debt

D - 1876



Cost of capital for outbound investment
2005
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1 Austria 6.7 6.3 8.0 5.8 6.9 8.6 6.4 6.9 8.6 6.4 5.2 6.8 4.6
2 Belgium 6.4 6.9 7.4 5.1 7.5 8.0 5.7 7.5 8.0 5.7 5.7 6.3 3.9
3 Bulgaria 5.7 5.4 6.0 5.6 5.9 6.5 6.1 5.9 6.5 6.1 4.5 5.1 4.7
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
5 Cyprus 5.7 5.3 5.8 5.8 5.8 6.3 6.3 5.8 6.3 6.3 4.5 5.0 5.0
6 Czech Republic 6.3 6.1 7.2 5.4 6.7 7.8 6.0 6.7 7.8 6.0 5.1 6.1 4.3
7 Denmark 6.2 6.5 6.5 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.5 5.5 4.4
8 Estonia 5.7 4.5 6.7 6.0 5.0 7.2 6.5 5.0 7.2 6.5 3.5 5.7 5.0
9 Finland 6.5 6.6 7.1 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.6 6.1 4.8

10 France 8.1 8.3 9.5 6.4 9.0 10.2 7.1 9.0 10.2 7.1 7.0 8.2 5.2
11 Germany 7.3 7.7 8.3 5.9 8.4 9.0 6.6 8.4 9.0 6.6 6.5 7.1 4.6
12 Greece 6.2 6.7 6.7 5.0 7.3 7.3 5.6 7.3 7.3 5.6 5.6 5.6 4.0
13 Hungary 6.0 5.8 6.3 5.9 6.3 6.8 6.4 6.3 6.8 6.4 4.9 5.3 5.0
14 Ireland 5.8 5.7 6.0 5.8 6.2 6.5 6.3 6.2 6.5 6.3 4.8 5.1 4.9
15 Italy 6.8 7.0 8.2 5.3 7.7 8.9 6.0 7.7 8.9 6.0 5.7 6.9 4.0
16 Latvia 6.0 5.6 6.6 5.9 6.1 7.1 6.4 6.1 7.1 6.4 4.7 5.6 4.9
17 Lithuania 5.4 5.3 5.4 5.4 5.8 5.9 5.9 5.8 5.9 5.9 4.5 4.6 4.6
18 Luxembourg 6.3 6.5 7.1 5.2 7.1 7.7 5.8 7.1 7.7 5.8 5.5 6.0 4.1
19 Malta 6.9 7.6 7.6 5.5 8.2 8.2 6.1 8.2 8.2 6.1 6.4 6.4 4.4
20 Netherlands 6.4 6.9 6.9 5.3 7.5 7.5 5.9 7.5 7.5 5.9 5.9 5.9 4.3
21 Poland 5.9 5.8 6.2 5.6 6.3 6.7 6.1 6.3 6.7 6.1 4.8 5.3 4.6
22 Portugal 6.5 6.4 7.5 5.5 7.0 8.1 6.1 7.0 8.1 6.1 5.3 6.4 4.4
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 6.1 6.1 6.6 5.4 6.7 7.2 5.9 6.7 7.2 5.9 5.1 5.6 4.4
26 Spain 8.3 8.5 9.9 6.3 9.3 10.7 7.1 9.3 10.7 7.1 7.0 8.5 4.9
27 Sweden 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
28 UK 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
29 North Macedonia 5.5 5.4 5.5 5.5 5.9 6.0 6.0 5.9 6.0 6.0 4.6 4.7 4.7
30 Norway 6.9 6.9 7.9 5.9 7.5 8.5 6.5 7.5 8.5 6.5 5.7 6.8 4.7
31 Switzerland 6.0 5.9 6.8 5.3 6.4 7.4 5.9 6.4 7.4 5.9 4.9 5.8 4.3
32 Turkey 6.9 6.9 8.0 5.7 7.5 8.6 6.3 7.5 8.6 6.3 5.8 6.9 4.5
33 Canada 8.0 8.5 9.1 6.6 9.1 9.7 7.2 9.1 9.7 7.2 7.3 7.9 5.4
34 Japan 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
35 USA 8.3 8.7 10.0 6.2 9.4 10.7 6.9 9.4 10.7 6.9 7.4 8.6 4.8

Mean 6.5 6.6 7.3 5.7 7.2 7.9 6.3 7.2 7.9 6.3 5.5 6.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 32.6 31.4 36.6 29.6 33.4 38.6 31.6 33.4 38.6 31.6 27.8 33.0 26.0
2 Belgium 32.5 33.8 35.5 28.1 35.7 37.5 30.0 35.7 37.5 30.0 30.2 31.9 24.5
3 Bulgaria 18.3 17.2 19.7 17.9 19.2 21.6 19.9 19.2 21.6 19.9 13.6 16.1 14.3
4 Croatia 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
5 Cyprus 14.8 13.5 15.5 15.5 15.5 17.4 17.4 15.5 17.4 17.4 9.9 11.9 11.9
6 Czech Republic 29.2 28.9 32.3 26.3 30.8 34.3 28.2 30.8 34.3 28.2 25.3 28.7 22.7
7 Denmark 25.1 26.5 26.5 22.3 28.5 28.5 24.3 28.5 28.5 24.3 22.9 22.9 18.7
8 Estonia 20.7 16.0 24.4 21.6 18.0 26.4 23.6 18.0 26.4 23.6 12.4 20.8 18.0
9 Finland 27.6 28.0 29.8 25.0 30.0 31.8 27.0 30.0 31.8 27.0 24.4 26.2 21.4

10 France 40.1 40.7 44.2 35.2 42.7 46.2 37.2 42.7 46.2 37.2 37.0 40.6 31.6
11 Germany 38.5 39.6 41.4 34.3 41.6 43.3 36.3 41.6 43.3 36.3 36.0 37.8 30.7
12 Greece 27.9 29.7 29.7 24.2 31.7 31.7 26.1 31.7 31.7 26.1 26.1 26.1 20.6
13 Hungary 20.1 19.4 21.2 19.7 21.4 23.1 21.7 21.4 23.1 21.7 15.8 17.6 16.1
14 Ireland 16.7 16.2 17.3 16.7 18.1 19.3 18.6 18.1 19.3 18.6 12.6 13.7 13.1
15 Italy 37.3 37.7 41.2 33.0 39.7 43.2 34.9 39.7 43.2 34.9 34.1 37.6 29.4
16 Latvia 21.5 20.0 23.5 20.9 22.0 25.5 22.9 22.0 25.5 22.9 16.4 19.9 17.3
17 Lithuania 13.6 13.3 13.7 13.7 15.3 15.7 15.7 15.3 15.7 15.7 9.7 10.1 10.1
18 Luxembourg 29.6 30.5 32.2 26.0 32.5 34.2 28.0 32.5 34.2 28.0 26.9 28.6 22.4
19 Malta 32.3 34.5 34.5 27.9 36.5 36.5 29.9 36.5 36.5 29.9 30.9 30.9 24.3
20 Netherlands 28.5 30.3 30.3 24.9 32.2 32.2 26.8 32.2 32.2 26.8 26.7 26.7 21.3
21 Poland 20.6 20.2 21.9 19.5 22.2 23.9 21.5 22.2 23.9 21.5 16.6 18.3 15.9
22 Portugal 30.8 30.6 34.1 27.6 32.6 36.1 29.6 32.6 36.1 29.6 27.0 30.5 24.0
24 Slovakia 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 25.3 25.6 27.4 22.9 27.6 29.3 24.9 27.6 29.3 24.9 22.0 23.8 19.3
26 Spain 41.6 42.2 45.7 36.8 44.2 47.7 38.8 44.2 47.7 38.8 38.6 42.1 33.2
27 Sweden 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
28 UK 29.4 31.0 31.0 26.1 33.0 33.0 28.1 33.0 33.0 28.1 27.4 27.4 22.5
29 North Macedonia 14.1 13.9 14.3 14.3 15.8 16.2 16.2 15.8 16.2 16.2 10.3 10.7 10.7
30 Norway 32.5 32.4 35.9 29.2 34.3 37.8 31.1 34.3 37.8 31.1 28.8 32.3 25.6
31 Switzerland 25.6 25.0 28.5 23.2 27.0 30.5 25.2 27.0 30.5 25.2 21.4 24.9 19.6
32 Turkey 33.6 33.7 37.2 29.9 35.7 39.2 31.9 35.7 39.2 31.9 30.1 33.6 26.3
33 Canada 37.8 39.1 40.9 33.2 41.1 42.9 35.2 41.1 42.9 35.2 35.5 37.3 29.6
34 Japan 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
35 USA 43.2 44.3 47.8 37.4 46.3 49.8 39.4 46.3 49.8 39.4 40.7 44.2 33.8

Mean 27.8 28.0 30.2 25.2 30.0 32.1 27.2 30.0 32.1 27.2 24.4 26.6 21.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005
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1 Austria 6.1 5.3 6.7 6.4 6.1 7.6 7.2 6.1 7.6 7.2 3.7 5.1 4.8
2 Belgium 5.8 5.1 5.7 6.8 6.1 6.7 7.8 6.1 6.7 7.8 3.1 3.7 4.8
3 Bulgaria 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
4 Croatia 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
5 Cyprus 5.9 5.8 6.7 5.4 6.1 7.0 5.7 6.1 7.0 5.7 5.1 6.0 4.7
6 Czech Republic 6.5 6.1 7.0 6.4 6.1 7.0 7.2 6.1 7.0 7.2 6.1 7.0 4.8
7 Denmark 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
8 Estonia 7.0 6.1 7.6 7.4 6.1 7.6 8.2 6.1 7.6 8.2 6.1 7.6 5.9
9 Finland 5.8 5.3 5.7 6.3 6.1 6.5 7.1 6.1 6.5 7.1 3.8 4.3 4.8

10 France 6.0 4.9 6.0 6.9 6.1 7.2 8.1 6.1 7.2 8.1 2.8 3.9 4.8
11 Germany 6.0 5.1 5.7 7.3 6.1 6.7 8.3 6.1 6.7 8.3 3.2 3.8 5.4
12 Greece 6.3 4.9 6.9 6.9 6.1 8.1 8.1 6.1 8.1 8.1 2.8 4.8 4.8
13 Hungary 5.8 5.6 6.0 5.8 6.1 6.5 6.3 6.1 6.5 6.3 4.7 5.2 4.9
14 Ireland 6.3 5.6 6.6 6.6 6.1 7.1 7.1 6.1 7.1 7.1 4.7 5.7 5.7
15 Italy 6.2 5.1 6.2 7.3 6.1 7.2 8.3 6.1 7.2 8.3 3.1 4.2 5.3
16 Latvia 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
17 Lithuania 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
18 Luxembourg 6.4 6.1 6.5 6.5 6.1 6.5 7.4 6.1 6.5 7.4 6.1 6.5 4.8
19 Malta 6.4 4.8 7.2 7.2 6.1 8.5 8.5 6.1 8.5 8.5 2.4 4.8 4.8
20 Netherlands 5.8 5.2 5.6 6.6 6.1 6.5 7.5 6.1 6.5 7.5 3.4 3.8 4.8
21 Poland 5.8 5.5 5.9 5.8 6.1 6.5 6.4 6.1 6.5 6.4 4.5 4.9 4.8
22 Portugal 6.1 5.2 6.5 6.5 6.1 7.4 7.4 6.1 7.4 7.4 3.5 4.8 4.8
24 Slovakia 6.3 6.1 7.0 5.9 6.1 7.0 6.5 6.1 7.0 6.5 6.1 7.0 4.8
25 Slovenia 6.3 6.1 6.5 6.2 6.1 6.5 7.0 6.1 6.5 7.0 6.1 6.5 4.8
26 Spain 6.2 5.0 5.9 7.8 6.1 7.0 8.9 6.1 7.0 8.9 2.9 3.8 5.7
27 Sweden 5.9 5.2 6.1 6.4 6.1 7.0 7.3 6.1 7.0 7.3 3.6 4.5 4.8
28 UK 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.1 4.8 4.8
29 North Macedonia 5.8 5.6 6.0 5.6 6.1 6.5 6.1 6.1 6.5 6.1 4.8 5.2 4.8
30 Norway 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
31 Switzerland 5.9 5.4 6.3 6.1 6.1 7.0 6.8 6.1 7.0 6.8 4.1 5.1 4.8
32 Turkey 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.1 4.8 4.8
33 Canada 5.7 5.1 5.5 6.6 6.1 6.5 7.6 6.1 6.5 7.6 3.1 3.5 4.6
34 Japan 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
35 USA 6.2 4.6 7.0 7.0 6.1 8.5 8.5 6.1 8.5 8.5 1.8 4.3 4.3

Mean 6.1 5.4 6.4 6.5 6.1 7.2 7.4 6.1 7.2 7.4 4.0 5.0 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.4 22.4 27.6 26.4 25.4 30.6 29.4 25.4 30.6 29.4 16.7 21.9 20.7
2 Belgium 19.4 16.4 18.8 23.1 20.6 22.9 27.2 20.6 22.9 27.2 8.7 11.1 15.4
3 Bulgaria 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
4 Croatia 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
5 Cyprus 21.8 21.2 24.7 19.6 22.5 26.0 21.0 22.5 26.0 21.0 18.7 22.2 17.1
6 Czech Republic 24.0 22.5 26.0 23.4 22.5 26.0 26.5 22.5 26.0 26.5 22.5 26.0 17.5
7 Denmark 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
8 Estonia 28.7 25.4 30.6 30.1 25.4 30.6 33.0 25.4 30.6 33.0 25.4 30.6 24.7
9 Finland 18.3 16.4 18.2 20.2 19.6 21.3 23.4 19.6 21.3 23.4 10.5 12.3 14.3

10 France 23.0 19.3 23.3 26.5 23.5 27.6 30.8 23.5 27.6 30.8 11.4 15.4 18.6
11 Germany 20.4 16.7 19.2 25.3 20.7 23.2 29.3 20.7 23.2 29.3 9.3 11.7 17.8
12 Greece 28.3 23.9 30.5 30.5 27.8 34.4 34.4 27.8 34.4 34.4 16.6 23.3 23.3
13 Hungary 18.4 17.7 19.4 18.2 19.6 21.3 20.2 19.6 21.3 20.2 14.1 15.8 14.6
14 Ireland 23.6 21.1 24.8 24.8 22.9 26.7 26.7 22.9 26.7 26.7 17.7 21.4 21.4
15 Italy 23.7 19.7 23.8 27.7 23.6 27.7 31.7 23.6 27.7 31.7 12.4 16.5 20.4
16 Latvia 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
17 Lithuania 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
18 Luxembourg 20.7 19.6 21.3 21.2 19.6 21.3 24.9 19.6 21.3 24.9 19.6 21.3 14.3
19 Malta 30.9 25.6 33.5 33.5 29.9 37.7 37.7 29.9 37.7 37.7 17.7 25.6 25.6
20 Netherlands 18.2 15.8 17.5 21.5 19.6 21.3 25.3 19.6 21.3 25.3 8.6 10.4 14.3
21 Poland 18.3 17.3 19.0 18.6 19.6 21.3 20.9 19.6 21.3 20.9 13.0 14.7 14.3
22 Portugal 24.5 21.3 26.0 26.0 24.7 29.4 29.4 24.7 29.4 29.4 15.1 19.8 19.8
24 Slovakia 23.4 22.5 26.0 21.8 22.5 26.0 24.1 22.5 26.0 24.1 22.5 26.0 17.5
25 Slovenia 20.3 19.6 21.3 20.0 19.6 21.3 23.0 19.6 21.3 23.0 19.6 21.3 14.3
26 Spain 22.4 18.2 21.7 27.2 22.5 26.0 31.5 22.5 26.0 31.5 10.3 13.8 19.3
27 Sweden 21.8 19.2 22.7 23.7 22.5 26.0 27.0 22.5 26.0 27.0 13.0 16.5 17.5
28 UK 26.6 22.7 28.5 28.5 26.4 32.2 32.2 26.4 32.2 32.2 15.9 21.7 21.7
29 North Macedonia 18.3 17.8 19.5 17.7 19.6 21.3 19.5 19.6 21.3 19.5 14.4 16.1 14.3
30 Norway 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
31 Switzerland 21.9 19.9 23.4 22.3 22.5 26.0 24.9 22.5 26.0 24.9 15.1 18.6 17.5
32 Turkey 26.6 22.7 28.5 28.5 26.4 32.2 32.2 26.4 32.2 32.2 15.9 21.7 21.7
33 Canada 17.9 15.4 17.1 21.3 19.6 21.3 25.5 19.6 21.3 25.5 7.6 9.3 13.5
34 Japan 35.8 29.0 39.2 39.2 33.9 44.1 44.1 33.9 44.1 44.1 19.8 30.0 30.0
35 USA 30.3 25.0 32.9 32.9 29.9 37.7 37.7 29.9 37.7 37.7 16.0 23.9 23.9

Mean 23.0 20.3 24.2 24.4 23.1 26.9 27.6 23.1 26.9 27.6 15.2 19.1 18.4

Overall Retained earnings New equity Debt

D - 1880
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1 Austria 6.7 6.3 8.0 5.8 6.9 8.6 6.4 6.9 8.6 6.4 5.2 6.8 4.6
2 Belgium 5.2 5.0 5.6 5.0 5.6 6.2 5.6 5.6 6.2 5.6 3.8 4.4 3.9
3 Bulgaria 5.7 5.4 6.0 5.6 5.9 6.5 6.1 5.9 6.5 6.1 4.5 5.1 4.7
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
5 Cyprus 5.7 5.3 5.8 5.8 5.8 6.3 6.3 5.8 6.3 6.3 4.5 5.0 5.0
6 Czech Republic 6.2 6.0 7.0 5.4 6.6 7.6 6.0 6.6 7.6 6.0 4.9 5.9 4.4
7 Denmark 6.2 6.5 6.5 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.5 5.5 4.4
8 Estonia 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.6 5.0
9 Finland 6.5 6.6 7.1 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.6 6.1 4.8

10 France 8.0 8.2 9.4 6.4 8.9 10.1 7.1 8.9 10.1 7.1 7.0 8.2 5.2
11 Germany 7.2 7.6 8.2 5.8 8.3 8.9 6.5 8.3 8.9 6.5 6.4 7.0 4.5
12 Greece 6.0 6.4 6.4 5.1 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.1
13 Hungary 5.8 5.8 5.8 5.8 6.3 6.3 6.3 6.3 6.3 6.3 4.9 4.9 4.9
14 Ireland 5.8 5.7 6.0 5.8 6.2 6.5 6.3 6.2 6.5 6.3 4.8 5.1 4.9
15 Italy 6.8 7.0 8.2 5.3 7.7 8.9 6.0 7.7 8.9 6.0 5.7 6.9 4.0
16 Latvia 6.0 5.6 6.6 5.9 6.1 7.1 6.4 6.1 7.1 6.4 4.7 5.6 4.9
17 Lithuania 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.6 4.6 4.4
18 Luxembourg 6.2 6.5 7.0 5.2 7.1 7.6 5.8 7.1 7.6 5.8 5.4 5.9 4.1
19 Malta 6.9 7.6 7.6 5.5 8.2 8.2 6.1 8.2 8.2 6.1 6.4 6.4 4.4
20 Netherlands 6.3 6.7 6.7 5.4 7.3 7.3 6.0 7.3 7.3 6.0 5.7 5.7 4.4
21 Poland 5.9 5.8 6.2 5.6 6.3 6.7 6.1 6.3 6.7 6.1 4.8 5.3 4.6
22 Portugal 6.5 6.4 7.5 5.5 7.0 8.1 6.1 7.0 8.1 6.1 5.3 6.4 4.4
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 6.1 6.2 6.7 5.4 6.8 7.2 6.0 6.8 7.2 6.0 5.2 5.7 4.4
26 Spain 8.3 8.5 9.9 6.3 9.3 10.7 7.1 9.3 10.7 7.1 7.0 8.5 4.9
27 Sweden 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
28 UK 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
29 North Macedonia 5.6 5.4 5.8 5.6 5.9 6.3 6.1 5.9 6.3 6.1 4.5 5.0 4.7
30 Norway 6.9 6.9 7.9 5.9 7.5 8.5 6.5 7.5 8.5 6.5 5.7 6.8 4.7
31 Switzerland 6.0 5.9 6.8 5.3 6.4 7.4 5.9 6.4 7.4 5.9 4.9 5.8 4.3
32 Turkey 6.2 6.0 6.9 5.8 6.5 7.5 6.3 6.5 7.5 6.3 5.0 5.9 4.8
33 Canada 7.9 8.4 9.0 6.5 9.0 9.6 7.1 9.0 9.6 7.1 7.2 7.8 5.3
34 Japan 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
35 USA 8.3 8.7 10.0 6.2 9.4 10.7 6.9 9.4 10.7 6.9 7.4 8.6 4.8

Mean 6.5 6.5 7.2 5.7 7.1 7.7 6.3 7.1 7.7 6.3 5.4 6.1 4.6

Overall Retained earnings New equity Debt

D - 1881
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2006
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1 Austria 32.6 31.4 36.6 29.6 33.4 38.6 31.6 33.4 38.6 31.6 27.8 33.0 26.0
2 Belgium 28.6 27.9 29.7 28.0 29.9 31.7 30.0 29.9 31.7 30.0 24.3 26.1 24.4
3 Bulgaria 18.3 17.2 19.7 17.9 19.2 21.6 19.9 19.2 21.6 19.9 13.6 16.1 14.3
4 Croatia 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
5 Cyprus 14.8 13.5 15.5 15.5 15.5 17.4 17.4 15.5 17.4 17.4 9.9 11.9 11.9
6 Czech Republic 27.6 27.1 30.5 25.1 29.0 32.5 27.1 29.0 32.5 27.1 23.5 26.9 21.5
7 Denmark 25.1 26.5 26.5 22.3 28.5 28.5 24.3 28.5 28.5 24.3 22.9 22.9 18.7
8 Estonia 19.9 15.3 23.3 20.9 17.3 25.3 22.8 17.3 25.3 22.8 11.7 19.7 17.3
9 Finland 27.6 28.0 29.8 25.0 30.0 31.8 27.0 30.0 31.8 27.0 24.4 26.2 21.4

10 France 39.7 40.2 43.8 35.0 42.2 45.8 37.0 42.2 45.8 37.0 36.6 40.1 31.4
11 Germany 38.1 39.3 41.0 34.0 41.3 43.0 36.0 41.3 43.0 36.0 35.7 37.4 30.4
12 Greece 25.3 26.8 26.8 22.2 28.7 28.7 24.2 28.7 28.7 24.2 23.2 23.2 18.6
13 Hungary 16.2 16.2 16.2 16.2 18.2 18.2 18.2 18.2 18.2 18.2 12.6 12.6 12.6
14 Ireland 16.8 16.2 17.3 16.7 18.2 19.3 18.6 18.2 19.3 18.6 12.6 13.7 13.1
15 Italy 37.3 37.7 41.2 33.0 39.7 43.2 34.9 39.7 43.2 34.9 34.1 37.6 29.4
16 Latvia 21.5 20.0 23.5 20.9 22.0 25.5 22.9 22.0 25.5 22.9 16.4 19.9 17.3
17 Lithuania 16.0 16.3 16.3 15.3 18.3 18.3 17.3 18.3 18.3 17.3 12.7 12.7 11.7
18 Luxembourg 29.0 29.8 31.5 25.6 31.8 33.5 27.5 31.8 33.5 27.5 26.2 27.9 22.0
19 Malta 32.3 34.5 34.5 27.9 36.5 36.5 29.9 36.5 36.5 29.9 30.9 30.9 24.3
20 Netherlands 26.8 28.3 28.3 23.6 30.3 30.3 25.6 30.3 30.3 25.6 24.7 24.7 20.0
21 Poland 20.6 20.2 21.9 19.5 22.2 23.9 21.5 22.2 23.9 21.5 16.6 18.3 15.9
22 Portugal 30.8 30.6 34.1 27.6 32.6 36.1 29.6 32.6 36.1 29.6 27.0 30.5 24.0
24 Slovakia 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 25.6 25.9 27.6 23.2 27.8 29.6 25.1 27.8 29.6 25.1 22.3 24.0 19.6
26 Spain 41.6 42.2 45.7 36.8 44.2 47.7 38.8 44.2 47.7 38.8 38.6 42.1 33.2
27 Sweden 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
28 UK 29.3 30.9 30.9 26.0 32.9 32.9 28.0 32.9 32.9 28.0 27.3 27.3 22.4
29 North Macedonia 17.0 16.2 17.9 16.8 18.1 19.9 18.7 18.1 19.9 18.7 12.6 14.3 13.2
30 Norway 32.5 32.4 35.9 29.2 34.3 37.8 31.1 34.3 37.8 31.1 28.8 32.3 25.6
31 Switzerland 25.6 25.0 28.5 23.2 27.0 30.5 25.2 27.0 30.5 25.2 21.4 24.9 19.6
32 Turkey 25.4 24.5 28.0 23.8 26.4 29.9 25.8 26.4 29.9 25.8 20.9 24.4 20.2
33 Canada 37.5 38.8 40.6 32.9 40.8 42.6 34.9 40.8 42.6 34.9 35.2 36.9 29.3
34 Japan 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
35 USA 43.2 44.3 47.8 37.4 46.3 49.8 39.4 46.3 49.8 39.4 40.7 44.2 33.8

Mean 27.3 27.4 29.5 24.9 29.4 31.5 26.8 29.4 31.5 26.8 23.8 25.9 21.3

New equity DebtOverall Retained earnings

D - 1882



Cost of capital for inbound investment
2006
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1 Austria 6.1 5.3 6.7 6.4 6.1 7.6 7.2 6.1 7.6 7.2 3.7 5.1 4.8
2 Belgium 5.5 5.1 5.7 5.8 6.1 6.7 6.3 6.1 6.7 6.3 3.1 3.7 4.8
3 Bulgaria 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
4 Croatia 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
5 Cyprus 5.9 5.8 6.7 5.4 6.1 7.0 5.7 6.1 7.0 5.7 5.1 6.0 4.7
6 Czech Republic 6.4 6.1 7.0 6.2 6.1 7.0 7.0 6.1 7.0 7.0 6.1 7.0 4.8
7 Denmark 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
8 Estonia 6.9 6.1 7.7 7.0 6.1 7.7 7.8 6.1 7.7 7.8 6.1 7.7 5.5
9 Finland 5.8 5.3 5.7 6.3 6.1 6.5 7.1 6.1 6.5 7.1 3.8 4.3 4.8

10 France 6.0 5.0 6.1 6.9 6.1 7.2 8.0 6.1 7.2 8.0 2.9 4.0 4.8
11 Germany 6.0 5.1 5.7 7.3 6.1 6.7 8.3 6.1 6.7 8.3 3.2 3.8 5.4
12 Greece 6.1 5.1 6.7 6.6 6.1 7.7 7.6 6.1 7.7 7.6 3.2 4.8 4.8
13 Hungary 5.8 5.6 6.0 5.7 6.1 6.5 6.2 6.1 6.5 6.2 4.7 5.2 4.8
14 Ireland 6.3 5.6 6.6 6.6 6.1 7.1 7.1 6.1 7.1 7.1 4.7 5.7 5.7
15 Italy 6.2 5.1 6.2 7.3 6.1 7.2 8.3 6.1 7.2 8.3 3.1 4.2 5.3
16 Latvia 6.0 5.6 6.5 5.7 6.1 7.0 6.2 6.1 7.0 6.2 4.7 5.7 4.8
17 Lithuania 5.9 5.5 6.4 5.9 6.1 7.0 6.5 6.1 7.0 6.5 4.4 5.3 4.8
18 Luxembourg 6.4 6.1 6.5 6.5 6.1 6.5 7.4 6.1 6.5 7.4 6.1 6.5 4.8
19 Malta 6.4 4.8 7.2 7.2 6.1 8.5 8.5 6.1 8.5 8.5 2.4 4.8 4.8
20 Netherlands 5.8 5.2 5.6 6.5 6.1 6.5 7.4 6.1 6.5 7.4 3.5 4.0 4.8
21 Poland 5.8 5.5 5.9 5.8 6.1 6.5 6.4 6.1 6.5 6.4 4.5 4.9 4.8
22 Portugal 6.1 5.2 6.5 6.5 6.1 7.4 7.4 6.1 7.4 7.4 3.5 4.8 4.8
24 Slovakia 6.3 6.1 7.0 5.9 6.1 7.0 6.5 6.1 7.0 6.5 6.1 7.0 4.8
25 Slovenia 6.3 6.1 6.5 6.2 6.1 6.5 7.0 6.1 6.5 7.0 6.1 6.5 4.8
26 Spain 6.2 5.0 5.9 7.8 6.1 7.0 8.9 6.1 7.0 8.9 2.9 3.8 5.7
27 Sweden 5.9 5.2 6.1 6.4 6.1 7.0 7.3 6.1 7.0 7.3 3.6 4.5 4.8
28 UK 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.1 4.8 4.8
29 North Macedonia 5.8 5.6 6.0 5.6 6.1 6.5 6.1 6.1 6.5 6.1 4.8 5.2 4.8
30 Norway 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
31 Switzerland 5.9 5.4 6.3 6.1 6.1 7.0 6.8 6.1 7.0 6.8 4.1 5.1 4.8
32 Turkey 6.1 5.4 6.9 6.0 6.1 7.6 6.7 6.1 7.6 6.7 4.2 5.6 4.8
33 Canada 5.7 5.1 5.5 6.6 6.1 6.5 7.6 6.1 6.5 7.6 3.1 3.5 4.6
34 Japan 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
35 USA 6.2 4.6 7.0 7.0 6.1 8.5 8.5 6.1 8.5 8.5 1.8 4.3 4.3

Mean 6.1 5.4 6.4 6.4 6.1 7.1 7.3 6.1 7.1 7.3 4.0 5.1 4.9

Overall Retained earnings New equity Debt

D - 1883



EATR for inbound investment
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1 Austria 25.4 22.4 27.6 26.4 25.4 30.6 29.4 25.4 30.6 29.4 16.7 21.9 20.7
2 Belgium 18.2 16.4 18.8 19.4 20.6 22.9 21.5 20.6 22.9 21.5 8.7 11.1 15.4
3 Bulgaria 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
4 Croatia 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
5 Cyprus 21.8 21.2 24.7 19.6 22.5 26.0 21.0 22.5 26.0 21.0 18.7 22.2 17.1
6 Czech Republic 23.8 22.5 26.0 23.0 22.5 26.0 25.9 22.5 26.0 25.9 22.5 26.0 17.5
7 Denmark 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
8 Estonia 28.9 26.0 31.6 29.2 26.0 31.6 32.0 26.0 31.6 32.0 26.0 31.6 24.0
9 Finland 18.3 16.4 18.2 20.2 19.6 21.3 23.4 19.6 21.3 23.4 10.5 12.3 14.3

10 France 23.0 19.3 23.4 26.4 23.5 27.6 30.6 23.5 27.6 30.6 11.5 15.6 18.6
11 Germany 20.4 16.7 19.2 25.3 20.7 23.2 29.3 20.7 23.2 29.3 9.3 11.7 17.8
12 Greece 26.1 22.5 28.1 27.9 26.0 31.6 31.4 26.0 31.6 31.4 15.9 21.5 21.3
13 Hungary 18.4 17.7 19.4 18.0 19.6 21.3 19.9 19.6 21.3 19.9 14.1 15.9 14.4
14 Ireland 23.6 21.1 24.8 24.8 22.9 26.7 26.7 22.9 26.7 26.7 17.7 21.4 21.4
15 Italy 23.7 19.7 23.8 27.7 23.6 27.7 31.7 23.6 27.7 31.7 12.4 16.5 20.4
16 Latvia 21.9 20.7 24.2 20.9 22.5 26.0 22.7 22.5 26.0 22.7 17.3 20.8 17.5
17 Lithuania 21.9 20.2 23.7 21.8 22.5 26.0 24.1 22.5 26.0 24.1 15.9 19.4 17.5
18 Luxembourg 20.6 19.6 21.3 21.0 19.6 21.3 24.6 19.6 21.3 24.6 19.6 21.3 14.3
19 Malta 30.9 25.6 33.5 33.5 29.9 37.7 37.7 29.9 37.7 37.7 17.7 25.6 25.6
20 Netherlands 18.2 16.0 17.7 21.0 19.6 21.3 24.6 19.6 21.3 24.6 9.3 11.0 14.3
21 Poland 18.3 17.3 19.0 18.6 19.6 21.3 20.9 19.6 21.3 20.9 13.0 14.7 14.3
22 Portugal 24.5 21.3 26.0 26.0 24.7 29.4 29.4 24.7 29.4 29.4 15.1 19.8 19.8
24 Slovakia 23.4 22.5 26.0 21.8 22.5 26.0 24.1 22.5 26.0 24.1 22.5 26.0 17.5
25 Slovenia 20.3 19.6 21.3 20.0 19.6 21.3 23.0 19.6 21.3 23.0 19.6 21.3 14.3
26 Spain 22.4 18.2 21.7 27.2 22.5 26.0 31.5 22.5 26.0 31.5 10.3 13.8 19.3
27 Sweden 21.8 19.2 22.7 23.7 22.5 26.0 27.0 22.5 26.0 27.0 13.0 16.5 17.5
28 UK 26.6 22.7 28.5 28.5 26.4 32.2 32.2 26.4 32.2 32.2 15.9 21.7 21.7
29 North Macedonia 18.3 17.8 19.5 17.7 19.6 21.3 19.5 19.6 21.3 19.5 14.4 16.1 14.3
30 Norway 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
31 Switzerland 21.9 19.9 23.4 22.3 22.5 26.0 24.9 22.5 26.0 24.9 15.1 18.6 17.5
32 Turkey 25.5 23.0 28.2 25.3 25.4 30.6 27.7 25.4 30.6 27.7 18.5 23.7 20.7
33 Canada 17.9 15.4 17.1 21.3 19.6 21.3 25.5 19.6 21.3 25.5 7.6 9.3 13.5
34 Japan 35.8 29.0 39.2 39.2 33.9 44.1 44.1 33.9 44.1 44.1 19.8 30.0 30.0
35 USA 30.3 25.0 32.9 32.9 29.9 37.7 37.7 29.9 37.7 37.7 16.0 23.9 23.9

Mean 22.8 20.3 24.1 24.0 23.0 26.8 27.1 23.0 26.8 27.1 15.3 19.1 18.3

Overall Retained earnings New equity Debt

D - 1884



Cost of capital for outbound investment
2007
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1 Austria 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
2 Belgium 5.0 5.0 5.0 5.0 5.6 5.6 5.6 5.6 5.6 5.6 3.9 3.9 3.9
3 Bulgaria 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
5 Cyprus 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
6 Czech Republic 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.4
7 Denmark 6.0 6.3 6.3 5.5 6.8 6.8 6.0 6.8 6.8 6.0 5.3 5.3 4.5
8 Estonia 5.6 4.5 6.5 5.9 5.0 7.0 6.4 5.0 7.0 6.4 3.6 5.5 5.0
9 Finland 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8

10 France 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.2 7.2 5.3
11 Germany 7.0 7.7 7.7 5.7 8.3 8.3 6.4 8.3 8.3 6.4 6.5 6.5 4.5
12 Greece 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.3
13 Hungary 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
14 Ireland 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
15 Italy 6.4 7.1 7.1 5.2 7.7 7.7 5.8 7.7 7.7 5.8 5.9 5.9 4.0
16 Latvia 5.7 5.6 5.6 5.7 6.1 6.1 6.2 6.1 6.1 6.2 4.8 4.8 4.9
17 Lithuania 5.4 5.4 5.4 5.3 5.9 5.9 5.8 5.9 5.9 5.8 4.6 4.6 4.4
18 Luxembourg 6.1 6.5 6.5 5.1 7.1 7.1 5.7 7.1 7.1 5.7 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
20 Netherlands 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
22 Portugal 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 6.0 6.2 6.2 5.6 6.7 6.7 6.1 6.7 6.7 6.1 5.2 5.2 4.6
26 Spain 7.6 8.2 8.2 6.2 8.9 8.9 6.9 8.9 8.9 6.9 7.0 7.0 4.9
27 Sweden 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
28 UK 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
29 North Macedonia 5.5 5.2 5.6 5.6 5.7 6.1 6.1 5.7 6.1 6.1 4.4 4.8 4.8
30 Norway 6.5 6.9 6.9 5.7 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.7
31 Switzerland 6.0 5.9 6.8 5.3 6.4 7.4 5.9 6.4 7.4 5.9 4.9 5.8 4.3
32 Turkey 6.4 5.9 7.4 5.8 6.5 8.0 6.4 6.5 8.0 6.4 4.9 6.4 4.8
33 Canada 7.7 8.2 8.7 6.3 8.8 9.3 6.9 8.8 9.3 6.9 7.0 7.5 5.1
34 Japan 9.1 9.6 10.9 6.9 10.3 11.6 7.6 10.3 11.6 7.6 8.2 9.5 5.5
35 USA 8.2 8.6 9.8 6.2 9.3 10.5 6.9 9.3 10.5 6.9 7.2 8.5 4.8

Mean 6.2 6.5 6.6 5.6 7.0 7.2 6.2 7.0 7.2 6.2 5.5 5.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.1 24.1 20.9 26.0 26.0 22.9 26.0 26.0 22.9 20.5 20.5 17.3
2 Belgium 25.4 25.4 25.4 25.4 27.4 27.4 27.4 27.4 27.4 27.4 21.8 21.8 21.8
3 Bulgaria 8.8 8.1 8.1 10.2 10.0 10.0 12.1 10.0 10.0 12.1 4.5 4.5 6.6
4 Croatia 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
5 Cyprus 10.6 10.0 10.0 11.7 11.9 11.9 13.7 11.9 11.9 13.7 6.4 6.4 8.1
6 Czech Republic 21.0 22.0 22.0 19.2 23.9 23.9 21.1 23.9 23.9 21.1 18.4 18.4 15.6
7 Denmark 22.6 23.6 23.6 20.4 25.6 25.6 22.4 25.6 25.6 22.4 20.0 20.0 16.8
8 Estonia 19.0 14.5 22.2 20.1 16.5 24.2 22.1 16.5 24.2 22.1 10.9 18.6 16.5
9 Finland 24.5 25.7 25.7 22.2 27.6 27.6 24.2 27.6 27.6 24.2 22.1 22.1 18.6

10 France 34.7 36.8 36.8 30.3 38.8 38.8 32.3 38.8 38.8 32.3 33.2 33.2 26.7
11 Germany 35.6 37.5 37.5 31.7 39.5 39.5 33.6 39.5 39.5 33.6 33.9 33.9 28.1
12 Greece 21.8 22.8 22.8 19.7 24.8 24.8 21.6 24.8 24.8 21.6 19.2 19.2 16.1
13 Hungary 19.5 19.9 19.9 18.5 21.9 21.9 20.5 21.9 21.9 20.5 16.3 16.3 14.9
14 Ireland 14.4 14.2 14.2 14.6 16.2 16.2 16.5 16.2 16.2 16.5 10.6 10.6 11.0
15 Italy 31.9 33.8 33.8 27.9 35.8 35.8 29.9 35.8 35.8 29.9 30.2 30.2 24.3
16 Latvia 14.3 14.1 14.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 10.5 10.5 10.9
17 Lithuania 15.2 15.4 15.4 14.7 17.4 17.4 16.7 17.4 17.4 16.7 11.8 11.8 11.1
18 Luxembourg 26.0 27.5 27.5 22.8 29.5 29.5 24.7 29.5 29.5 24.7 23.9 23.9 19.2
19 Malta 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
20 Netherlands 23.1 24.2 24.2 20.9 26.2 26.2 22.9 26.2 26.2 22.9 20.6 20.6 17.3
21 Poland 17.5 17.8 17.8 16.7 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.1
22 Portugal 23.7 24.9 24.9 21.3 26.9 26.9 23.2 26.9 26.9 23.2 21.3 21.3 17.7
24 Slovakia 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 21.0 21.8 21.8 19.3 23.7 23.7 21.3 23.7 23.7 21.3 18.2 18.2 15.7
26 Spain 34.6 36.5 36.5 30.6 38.5 38.5 32.6 38.5 38.5 32.6 32.9 32.9 27.0
27 Sweden 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
28 UK 29.4 31.0 31.0 26.1 32.9 32.9 28.1 32.9 32.9 28.1 27.4 27.4 22.5
29 North Macedonia 14.4 13.3 15.0 14.9 15.2 17.0 16.8 15.2 17.0 16.8 9.7 11.4 11.3
30 Norway 26.5 27.9 27.9 23.7 29.8 29.8 25.7 29.8 29.8 25.7 24.3 24.3 20.1
31 Switzerland 25.6 25.0 28.5 23.2 27.0 30.5 25.2 27.0 30.5 25.2 21.4 24.9 19.6
32 Turkey 28.8 27.2 32.4 26.8 29.1 34.4 28.8 29.1 34.4 28.8 23.6 28.8 23.2
33 Canada 36.7 38.1 39.8 32.2 40.1 41.8 34.2 40.1 41.8 34.2 34.5 36.2 28.6
34 Japan 45.9 47.1 50.6 39.9 49.1 52.6 41.9 49.1 52.6 41.9 43.5 47.0 36.3
35 USA 42.4 43.4 46.9 36.8 45.4 48.9 38.8 45.4 48.9 38.8 39.8 43.3 33.2

Mean 23.6 24.4 24.8 21.6 26.4 26.7 23.6 26.4 26.7 23.6 20.8 21.1 18.0

New equity DebtOverall Retained earnings

D - 1886



Cost of capital for inbound investment
2007
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.4 5.1 5.3 5.7 6.1 6.3 6.2 6.1 6.3 6.2 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.9 5.3 6.1 6.2 5.6 6.1 6.2 5.6 5.3 5.3 4.8
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
5 Cyprus 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.7
6 Czech Republic 6.1 6.1 6.1 6.1 6.1 6.1 6.8 6.1 6.1 6.8 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
8 Estonia 6.3 6.1 6.1 6.7 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 5.5
9 Finland 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8

10 France 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.4 4.8
11 Germany 5.9 5.2 5.3 7.2 6.1 6.3 8.1 6.1 6.3 8.1 3.4 3.5 5.4
12 Greece 6.0 5.3 6.3 6.3 6.1 7.1 7.1 6.1 7.1 7.1 3.8 4.8 4.8
13 Hungary 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.7 5.2 5.4 6.7 6.1 6.3 7.6 6.1 6.3 7.6 3.4 3.6 4.9
16 Latvia 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
17 Lithuania 5.6 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.6 4.6 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.8
19 Malta 6.4 4.8 7.3 7.3 6.1 8.6 8.6 6.1 8.6 8.6 2.4 4.8 4.8
20 Netherlands 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.9 3.9 4.8
24 Slovakia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 5.7 5.4 5.5 6.0 6.1 6.2 6.7 6.1 6.2 6.7 4.2 4.3 4.8
26 Spain 5.9 5.2 5.2 7.4 6.1 6.1 8.4 6.1 6.1 8.4 3.4 3.4 5.6
27 Sweden 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
28 UK 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.2 4.8 4.8
29 North Macedonia 5.8 5.8 6.2 5.5 6.1 6.6 5.9 6.1 6.6 5.9 5.1 5.5 4.8
30 Norway 6.0 5.2 6.2 6.5 6.1 7.1 7.4 6.1 7.1 7.4 3.6 4.5 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.7 5.1 5.6 6.6 6.1 6.6 7.6 6.1 6.6 7.6 3.1 3.6 4.6
34 Japan 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
35 USA 6.3 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.0 4.4 4.4

Mean 5.9 5.4 5.9 6.3 6.1 6.6 7.1 6.1 6.6 7.1 4.2 4.6 4.9

Overall Retained earnings New equity Debt
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 14.6 13.6 14.2 15.9 17.8 18.4 17.8 17.8 18.4 17.8 5.9 6.5 12.3
3 Bulgaria 15.2 15.9 16.0 13.8 17.1 17.2 15.0 17.1 17.2 15.0 13.6 13.8 11.5
4 Croatia 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
5 Cyprus 15.7 16.8 16.8 13.4 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.9
6 Czech Republic 16.8 16.8 16.8 16.7 16.8 16.8 19.6 16.8 16.8 19.6 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
8 Estonia 17.5 16.8 16.8 18.9 16.8 16.8 21.6 16.8 16.8 21.6 16.8 16.8 13.9
9 Finland 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2

10 France 16.0 13.6 14.2 20.1 17.8 18.4 24.3 17.8 18.4 24.3 5.8 6.4 12.3
11 Germany 16.9 13.9 14.6 22.2 17.9 18.6 26.2 17.9 18.6 26.2 6.5 7.2 14.7
12 Greece 22.5 20.0 23.7 23.7 23.0 26.8 26.8 23.0 26.8 26.8 14.3 18.0 18.0
13 Hungary 14.9 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.9 9.9 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 16.0 13.8 14.4 19.8 17.7 18.3 23.8 17.7 18.3 23.8 6.5 7.1 12.5
16 Latvia 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
17 Lithuania 14.8 14.6 14.6 15.3 16.8 16.8 17.5 16.8 16.8 17.5 10.5 10.5 11.2
18 Luxembourg 17.2 16.8 16.8 17.9 16.8 16.8 21.5 16.8 16.8 21.5 16.8 16.8 11.2
19 Malta 30.9 25.7 33.5 33.5 30.0 37.8 37.8 30.0 37.8 37.8 17.8 25.6 25.6
20 Netherlands 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.5 13.5 17.2 16.8 16.8 20.4 16.8 16.8 20.4 7.5 7.5 11.2
24 Slovakia 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 15.6 14.7 15.1 17.2 17.5 17.9 20.0 17.5 17.9 20.0 9.4 9.8 11.9
26 Spain 15.3 12.8 12.8 20.5 16.8 16.8 24.5 16.8 16.8 24.5 5.3 5.3 13.0
27 Sweden 14.8 13.5 13.5 17.4 16.8 16.8 20.7 16.8 16.8 20.7 7.3 7.3 11.2
28 UK 26.7 22.8 28.6 28.6 26.5 32.3 32.3 26.5 32.3 32.3 16.0 21.8 21.8
29 North Macedonia 18.4 18.2 20.0 17.1 19.7 21.4 18.6 19.7 21.4 18.6 15.5 17.3 14.4
30 Norway 21.9 19.2 22.7 23.9 22.6 26.1 27.3 22.6 26.1 27.3 12.8 16.3 17.6
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.0 15.5 17.2 21.4 19.7 21.4 25.6 19.7 21.4 25.6 7.7 9.4 13.6
34 Japan 35.8 29.0 39.3 39.3 33.9 44.2 44.2 33.9 44.2 44.2 19.8 30.1 30.1
35 USA 30.5 25.2 33.1 33.1 30.0 37.8 37.8 30.0 37.8 37.8 16.4 24.3 24.3

Mean 18.3 16.7 18.2 19.8 19.4 20.9 22.8 19.4 20.9 22.8 11.7 13.3 14.3

Overall Retained earnings New equity Debt

D - 1888



Cost of capital for outbound investment
2008
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1 Austria 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
2 Belgium 4.8 4.7 4.7 5.0 5.3 5.3 5.6 5.3 5.3 5.6 3.6 3.6 3.9
3 Bulgaria 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
5 Cyprus 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
6 Czech Republic 5.7 5.8 5.8 5.4 6.3 6.3 5.9 6.3 6.3 5.9 4.9 4.9 4.5
7 Denmark 6.0 6.3 6.3 5.5 6.8 6.8 6.0 6.8 6.8 6.0 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
9 Finland 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8

10 France 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.3 7.3 5.3
11 Germany 6.5 6.8 6.8 5.7 7.4 7.4 6.3 7.4 7.4 6.3 5.8 5.8 4.7
12 Greece 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.3
13 Hungary 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
14 Ireland 5.7 5.7 5.7 5.7 6.2 6.2 6.2 6.2 6.2 6.2 4.9 4.9 4.9
15 Italy 6.3 6.6 6.6 5.5 7.2 7.2 6.1 7.2 7.2 6.1 5.6 5.6 4.5
16 Latvia 5.6 5.5 5.5 5.6 6.0 6.0 6.1 6.0 6.0 6.1 4.7 4.7 4.8
17 Lithuania 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
18 Luxembourg 6.1 6.5 6.5 5.1 7.1 7.1 5.7 7.1 7.1 5.7 5.5 5.5 4.1
19 Malta 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
20 Netherlands 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
21 Poland 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
22 Portugal 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.9 6.1 6.1 5.6 6.6 6.6 6.1 6.6 6.6 6.1 5.2 5.2 4.6
26 Spain 7.6 8.1 8.1 6.4 8.8 8.8 7.1 8.8 8.8 7.1 6.9 6.9 5.2
27 Sweden 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
28 UK 7.0 7.3 7.3 6.2 7.9 7.9 6.7 7.9 7.9 6.7 6.3 6.3 5.2
29 North Macedonia 5.5 5.1 5.6 5.6 5.6 6.1 6.1 5.6 6.1 6.1 4.3 4.8 4.8
30 Norway 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
31 Switzerland 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
32 Turkey 6.4 5.9 7.4 5.8 6.5 8.0 6.4 6.5 8.0 6.4 4.9 6.4 4.8
33 Canada 7.5 7.9 8.4 6.3 8.5 9.0 6.9 8.5 9.0 6.9 6.7 7.3 5.2
34 Japan 9.1 9.6 10.9 6.9 10.3 11.6 7.6 10.3 11.6 7.6 8.2 9.5 5.5
35 USA 8.2 8.6 9.8 6.2 9.3 10.5 6.9 9.3 10.5 6.9 7.2 8.5 4.8

Mean 6.2 6.4 6.5 5.7 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.5 4.7

Overall Retained earnings New equity Debt

D - 1889
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1 Austria 23.0 24.1 24.1 20.9 26.0 26.0 22.9 26.0 26.0 22.9 20.5 20.5 17.3
2 Belgium 24.9 24.6 24.6 25.5 26.6 26.6 27.5 26.6 26.6 27.5 21.0 21.0 21.9
3 Bulgaria 8.8 8.1 8.1 10.2 10.1 10.1 12.2 10.1 10.1 12.2 4.5 4.5 6.6
4 Croatia 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
5 Cyprus 10.6 10.0 10.0 11.7 11.9 11.9 13.7 11.9 11.9 13.7 6.4 6.4 8.1
6 Czech Republic 18.4 19.0 19.0 17.2 20.9 20.9 19.2 20.9 20.9 19.2 15.4 15.4 13.6
7 Denmark 22.7 23.7 23.7 20.5 25.7 25.7 22.5 25.7 25.7 22.5 20.1 20.1 16.9
8 Estonia 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
9 Finland 24.5 25.7 25.7 22.2 27.6 27.6 24.2 27.6 27.6 24.2 22.1 22.1 18.6

10 France 34.7 36.8 36.8 30.4 38.8 38.8 32.4 38.8 38.8 32.4 33.2 33.2 26.8
11 Germany 28.3 29.6 29.6 25.7 31.5 31.5 27.6 31.5 31.5 27.6 26.0 26.0 22.1
12 Greece 21.9 22.9 22.9 19.8 24.9 24.9 21.7 24.9 24.9 21.7 19.3 19.3 16.2
13 Hungary 19.5 19.9 19.9 18.5 21.9 21.9 20.5 21.9 21.9 20.5 16.3 16.3 14.9
14 Ireland 14.4 14.2 14.2 14.6 16.2 16.2 16.5 16.2 16.2 16.5 10.6 10.6 11.0
15 Italy 27.4 28.7 28.7 24.7 30.7 30.7 26.6 30.7 30.7 26.6 25.1 25.1 21.1
16 Latvia 13.8 13.7 13.7 14.0 15.7 15.7 16.0 15.7 15.7 16.0 10.1 10.1 10.4
17 Lithuania 12.7 12.6 12.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 9.0 9.0 9.3
18 Luxembourg 26.0 27.5 27.5 22.8 29.5 29.5 24.7 29.5 29.5 24.7 23.9 23.9 19.2
19 Malta 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
20 Netherlands 23.1 24.2 24.2 20.9 26.2 26.2 22.9 26.2 26.2 22.9 20.6 20.6 17.3
21 Poland 17.5 17.8 17.8 16.7 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.1
22 Portugal 23.7 24.9 24.9 21.3 26.9 26.9 23.2 26.9 26.9 23.2 21.3 21.3 17.7
24 Slovakia 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 20.0 20.7 20.7 18.6 22.7 22.7 20.6 22.7 22.7 20.6 17.1 17.1 15.0
26 Spain 32.9 34.6 34.6 29.5 36.6 36.6 31.5 36.6 36.6 31.5 31.0 31.0 25.9
27 Sweden 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
28 UK 28.0 29.4 29.4 25.2 31.4 31.4 27.2 31.4 31.4 27.2 25.8 25.8 21.6
29 North Macedonia 14.1 12.5 14.9 14.9 14.5 16.8 16.8 14.5 16.8 16.8 8.9 11.3 11.3
30 Norway 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
31 Switzerland 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
32 Turkey 28.8 27.2 32.4 26.8 29.1 34.4 28.8 29.1 34.4 28.8 23.6 28.8 23.2
33 Canada 34.7 35.7 37.5 30.7 37.7 39.5 32.7 37.7 39.5 32.7 32.1 33.9 27.1
34 Japan 45.9 47.1 50.6 39.9 49.1 52.6 41.9 49.1 52.6 41.9 43.5 47.0 36.3
35 USA 42.4 43.4 46.9 36.8 45.4 48.9 38.8 45.4 48.9 38.8 39.8 43.3 33.2

Mean 22.7 23.5 23.7 20.9 25.4 25.6 22.9 25.4 25.6 22.9 19.8 20.1 17.3

New equity DebtOverall Retained earnings

D - 1890



Cost of capital for inbound investment
2008
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.3 5.1 5.3 5.5 6.1 6.3 5.9 6.1 6.3 5.9 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
5 Cyprus 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.7
6 Czech Republic 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
8 Estonia 6.3 6.1 6.1 6.6 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 5.5
9 Finland 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8

10 France 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.4 4.8
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.0 5.3 6.3 6.3 6.1 7.1 7.1 6.1 7.1 7.1 3.8 4.8 4.8
13 Hungary 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.7 5.3 5.5 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.9 4.0 4.9
16 Latvia 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
17 Lithuania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.9 3.9 4.8
24 Slovakia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 5.7 5.5 5.6 6.0 6.1 6.2 6.7 6.1 6.2 6.7 4.3 4.4 4.8
26 Spain 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
27 Sweden 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
28 UK 6.1 5.2 6.6 6.6 6.1 7.5 7.5 6.1 7.5 7.5 3.4 4.8 4.8
29 North Macedonia 5.8 5.8 6.3 5.4 6.1 6.6 5.7 6.1 6.6 5.7 5.3 5.7 4.8
30 Norway 6.0 5.2 6.2 6.5 6.1 7.1 7.4 6.1 7.1 7.4 3.5 4.5 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.7 5.2 5.6 6.4 6.1 6.6 7.4 6.1 6.6 7.4 3.4 3.8 4.6
34 Japan 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
35 USA 6.3 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.0 4.4 4.4

Mean 5.8 5.5 5.8 6.2 6.1 6.5 7.0 6.1 6.5 7.0 4.3 4.6 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 14.4 13.6 14.2 15.4 17.8 18.4 17.0 17.8 18.4 17.0 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
5 Cyprus 15.7 16.8 16.8 13.4 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.9
6 Czech Republic 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
8 Estonia 17.4 16.8 16.8 18.7 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 14.0
9 Finland 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2

10 France 16.0 13.6 14.2 20.1 17.8 18.4 24.3 17.8 18.4 24.3 5.8 6.4 12.3
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 22.5 20.0 23.7 23.7 23.0 26.8 26.8 23.0 26.8 26.8 14.3 18.0 18.0
13 Hungary 14.9 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.9 9.9 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 15.8 14.3 14.8 18.4 17.6 18.1 21.7 17.6 18.1 21.7 8.2 8.7 12.3
16 Latvia 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
17 Lithuania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 17.2 16.8 16.8 17.9 16.8 16.8 21.5 16.8 16.8 21.5 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.5 13.5 17.2 16.8 16.8 20.4 16.8 16.8 20.4 7.5 7.5 11.2
24 Slovakia 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 15.6 14.7 15.1 16.9 17.4 17.8 19.6 17.4 17.8 19.6 9.8 10.1 11.9
26 Spain 15.4 13.1 13.1 20.0 16.8 16.8 23.7 16.8 16.8 23.7 6.1 6.1 13.0
27 Sweden 14.8 13.5 13.5 17.4 16.8 16.8 20.7 16.8 16.8 20.7 7.3 7.3 11.2
28 UK 25.0 21.7 26.7 26.7 25.1 30.1 30.1 25.1 30.1 30.1 15.3 20.3 20.3
29 North Macedonia 18.5 18.5 20.2 16.7 19.7 21.4 17.9 19.7 21.4 17.9 16.2 18.0 14.4
30 Norway 22.5 19.7 23.5 24.5 23.1 26.9 27.9 23.1 26.9 27.9 13.3 17.1 18.1
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.0 15.8 17.5 20.8 19.7 21.4 24.7 19.7 21.4 24.7 8.6 10.3 13.6
34 Japan 35.8 29.0 39.3 39.3 33.9 44.2 44.2 33.9 44.2 44.2 19.8 30.1 30.1
35 USA 30.5 25.2 33.1 33.1 30.0 37.8 37.8 30.0 37.8 37.8 16.4 24.3 24.3

Mean 17.7 16.3 17.6 19.1 18.9 20.2 22.0 18.9 20.2 22.0 11.5 12.8 13.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
2 Belgium 4.7 4.6 4.6 5.0 5.2 5.2 5.6 5.2 5.2 5.6 3.5 3.5 3.9
3 Bulgaria 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
5 Cyprus 5.5 5.4 5.4 5.8 5.8 5.8 6.2 5.8 5.8 6.2 4.6 4.6 5.0
6 Czech Republic 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
7 Denmark 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
9 Finland 6.2 6.5 6.5 5.5 7.0 7.0 6.0 7.0 7.0 6.0 5.5 5.5 4.6

10 France 7.7 8.4 8.4 6.4 9.0 9.0 7.0 9.0 9.0 7.0 7.3 7.3 5.3
11 Germany 6.4 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.7 5.7 4.6
12 Greece 6.3 7.0 7.0 5.0 7.6 7.6 5.6 7.6 7.6 5.6 5.9 5.9 3.9
13 Hungary 5.9 6.0 6.0 5.7 6.5 6.5 6.2 6.5 6.5 6.2 5.1 5.1 4.8
14 Ireland 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
15 Italy 6.3 6.7 6.7 5.5 7.3 7.3 6.1 7.3 7.3 6.1 5.7 5.7 4.5
16 Latvia 5.6 5.5 5.5 5.6 6.0 6.0 6.1 6.0 6.0 6.1 4.7 4.7 4.8
17 Lithuania 5.5 5.6 5.6 5.2 6.1 6.1 5.7 6.1 6.1 5.7 4.7 4.7 4.3
18 Luxembourg 6.0 6.4 6.4 5.2 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.2
19 Malta 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
20 Netherlands 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.2 5.2 4.3
21 Poland 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
22 Portugal 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.1 5.1 4.6
26 Spain 7.6 8.1 8.1 6.4 8.8 8.8 7.1 8.8 8.8 7.1 6.9 6.9 5.2
27 Sweden 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
28 UK 7.1 7.4 7.4 6.3 8.0 8.0 6.8 8.0 8.0 6.8 6.4 6.4 5.3
29 North Macedonia 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
30 Norway 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
31 Switzerland 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
32 Turkey 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
33 Canada 7.4 7.7 8.2 6.2 8.3 8.8 6.8 8.3 8.8 6.8 6.6 7.1 5.1
34 Japan 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
35 USA 8.2 8.6 9.8 6.2 9.3 10.5 6.9 9.3 10.5 6.9 7.2 8.5 4.8

Mean 6.2 6.4 6.5 5.7 6.9 7.1 6.2 6.9 7.1 6.2 5.4 5.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 22.8 23.8 23.8 20.7 25.8 25.8 22.6 25.8 25.8 22.6 20.2 20.2 17.1
2 Belgium 24.6 24.2 24.2 25.4 26.2 26.2 27.4 26.2 26.2 27.4 20.6 20.6 21.8
3 Bulgaria 8.8 8.1 8.1 10.1 10.0 10.0 12.1 10.0 10.0 12.1 4.5 4.5 6.5
4 Croatia 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
5 Cyprus 10.6 10.0 10.0 11.7 11.9 11.9 13.7 11.9 11.9 13.7 6.4 6.4 8.1
6 Czech Republic 17.6 18.0 18.0 16.6 20.0 20.0 18.6 20.0 20.0 18.6 14.4 14.4 13.0
7 Denmark 22.7 23.7 23.7 20.6 25.7 25.7 22.6 25.7 25.7 22.6 20.1 20.1 17.0
8 Estonia 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
9 Finland 23.7 24.8 24.8 21.4 26.7 26.7 23.3 26.7 26.7 23.3 21.3 21.3 17.9

10 France 34.8 36.9 36.9 30.4 38.9 38.9 32.4 38.9 38.9 32.4 33.3 33.3 26.8
11 Germany 28.0 29.3 29.3 25.4 31.3 31.3 27.4 31.3 31.3 27.4 25.7 25.7 21.8
12 Greece 30.6 32.8 32.8 26.2 34.8 34.8 28.2 34.8 34.8 28.2 29.2 29.2 22.6
13 Hungary 19.5 19.9 19.9 18.5 21.9 21.9 20.5 21.9 21.9 20.5 16.3 16.3 14.9
14 Ireland 14.4 14.3 14.3 14.6 16.2 16.2 16.6 16.2 16.2 16.6 10.7 10.7 11.0
15 Italy 27.6 28.9 28.9 24.9 30.9 30.9 26.9 30.9 30.9 26.9 25.3 25.3 21.3
16 Latvia 13.8 13.7 13.7 14.0 15.7 15.7 16.0 15.7 15.7 16.0 10.1 10.1 10.4
17 Lithuania 16.8 17.3 17.3 15.9 19.2 19.2 17.9 19.2 19.2 17.9 13.7 13.7 12.3
18 Luxembourg 25.1 26.5 26.5 22.1 28.5 28.5 24.1 28.5 28.5 24.1 22.9 22.9 18.5
19 Malta 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
20 Netherlands 22.2 23.3 23.3 20.0 25.3 25.3 22.0 25.3 25.3 22.0 19.7 19.7 16.4
21 Poland 17.5 17.8 17.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.2
22 Portugal 23.7 24.9 24.9 21.3 26.9 26.9 23.2 26.9 26.9 23.2 21.3 21.3 17.7
24 Slovakia 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 19.2 19.7 19.7 18.0 21.7 21.7 19.9 21.7 21.7 19.9 16.1 16.1 14.4
26 Spain 32.9 34.6 34.6 29.5 36.6 36.6 31.5 36.6 36.6 31.5 31.0 31.0 25.9
27 Sweden 23.2 24.3 24.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 20.7 20.7 17.4
28 UK 28.4 29.7 29.7 25.6 31.7 31.7 27.5 31.7 31.7 27.5 26.1 26.1 22.0
29 North Macedonia 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
30 Norway 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
31 Switzerland 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
32 Turkey 28.8 27.2 32.4 26.8 29.1 34.4 28.8 29.1 34.4 28.8 23.6 28.8 23.2
33 Canada 33.9 34.9 36.6 30.0 36.9 38.6 32.0 36.9 38.6 32.0 31.3 33.0 26.4
34 Japan 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
35 USA 42.4 43.4 46.9 36.8 45.4 48.9 38.8 45.4 48.9 38.8 39.8 43.3 33.2

Mean 22.9 23.6 23.9 21.1 25.6 25.9 23.0 25.6 25.9 23.0 20.0 20.3 17.5

New equity DebtOverall Retained earnings

D - 1894



Cost of capital for inbound investment
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.3 5.1 5.3 5.5 6.1 6.3 5.9 6.1 6.3 5.9 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
5 Cyprus 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.7
6 Czech Republic 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
8 Estonia 6.3 6.1 6.1 6.6 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 5.5
9 Finland 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8

10 France 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.4 4.8
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.4 4.8 7.3 7.3 6.1 8.6 8.6 6.1 8.6 8.6 2.4 4.8 4.8
13 Hungary 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.7 5.3 5.5 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.9 4.0 4.9
16 Latvia 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
17 Lithuania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.9 3.9 4.8
24 Slovakia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 5.7 5.5 5.6 6.0 6.1 6.2 6.6 6.1 6.2 6.6 4.4 4.5 4.8
26 Spain 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
27 Sweden 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
28 UK 6.1 5.2 6.6 6.6 6.1 7.5 7.5 6.1 7.5 7.5 3.4 4.8 4.8
29 North Macedonia 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
30 Norway 5.7 5.3 5.4 6.4 6.1 6.2 7.2 6.1 6.2 7.2 3.8 3.9 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.7 5.2 5.6 6.4 6.1 6.6 7.3 6.1 6.6 7.3 3.4 3.8 4.6
34 Japan 6.0 4.8 6.0 7.3 6.1 7.3 8.7 6.1 7.3 8.7 2.3 3.5 4.8
35 USA 6.3 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.0 4.4 4.4

Mean 5.8 5.5 5.8 6.2 6.1 6.4 7.0 6.1 6.5 7.0 4.3 4.6 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 14.3 13.6 14.2 15.2 17.8 18.4 16.7 17.8 18.4 16.7 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
5 Cyprus 15.7 16.8 16.8 13.4 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.9
6 Czech Republic 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
8 Estonia 17.4 16.8 16.8 18.7 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 14.0
9 Finland 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2

10 France 16.0 13.6 14.2 20.1 17.8 18.4 24.3 17.8 18.4 24.3 5.8 6.4 12.3
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 30.9 25.7 33.5 33.5 30.0 37.8 37.8 30.0 37.8 37.8 17.8 25.6 25.6
13 Hungary 14.9 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.9 9.9 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 15.8 14.3 14.8 18.4 17.6 18.1 21.7 17.6 18.1 21.7 8.2 8.7 12.3
16 Latvia 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
17 Lithuania 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
18 Luxembourg 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.5 13.5 17.2 16.8 16.8 20.4 16.8 16.8 20.4 7.5 7.5 11.2
24 Slovakia 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 15.6 14.8 15.2 16.6 17.4 17.8 19.2 17.4 17.8 19.2 10.1 10.4 11.9
26 Spain 15.4 13.1 13.1 20.0 16.8 16.8 23.7 16.8 16.8 23.7 6.1 6.1 13.0
27 Sweden 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
28 UK 25.0 21.7 26.7 26.7 25.1 30.1 30.1 25.1 30.1 30.1 15.3 20.3 20.3
29 North Macedonia 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
30 Norway 15.4 13.9 14.2 18.1 17.3 17.6 21.5 17.3 17.6 21.5 7.5 7.8 11.7
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.1 15.9 17.6 20.7 19.7 21.4 24.5 19.7 21.4 24.5 8.8 10.5 13.6
34 Japan 23.4 18.9 23.1 28.2 23.8 28.0 33.1 23.8 28.0 33.1 9.7 13.9 19.0
35 USA 30.5 25.2 33.1 33.1 30.0 37.8 37.8 30.0 37.8 37.8 16.4 24.3 24.3

Mean 17.6 16.2 17.4 19.1 18.8 20.0 22.0 18.9 20.1 22.1 11.4 12.5 13.8

Overall Retained earnings New equity Debt

D - 1896



Cost of capital for outbound investment
2010
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1 Austria 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
2 Belgium 4.9 4.9 4.9 5.0 5.5 5.5 5.6 5.5 5.5 5.6 3.8 3.8 3.9
3 Bulgaria 5.3 5.1 5.1 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.3 4.3 4.8
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
5 Cyprus 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
6 Czech Republic 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
7 Denmark 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
9 Finland 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.5 5.5 4.6

10 France 7.0 7.7 7.7 5.7 8.3 8.3 6.3 8.3 8.3 6.3 6.6 6.6 4.6
11 Germany 6.4 6.7 6.7 5.6 7.3 7.3 6.2 7.3 7.3 6.2 5.7 5.7 4.6
12 Greece 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.4
13 Hungary 5.9 6.0 6.0 5.8 6.5 6.5 6.3 6.5 6.5 6.3 5.1 5.1 4.9
14 Ireland 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
15 Italy 6.3 6.7 6.7 5.5 7.3 7.3 6.1 7.3 7.3 6.1 5.7 5.7 4.5
16 Latvia 5.1 4.8 4.8 5.7 5.3 5.3 6.2 5.3 5.3 6.2 4.0 4.0 4.9
17 Lithuania 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
18 Luxembourg 6.0 6.4 6.4 5.2 7.0 7.0 5.7 7.0 7.0 5.7 5.4 5.4 4.2
19 Malta 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
20 Netherlands 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.2 5.2 4.3
21 Poland 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
22 Portugal 6.3 6.7 6.7 5.4 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.4
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
26 Spain 7.6 8.1 8.1 6.4 8.8 8.8 7.1 8.8 8.8 7.1 6.9 6.9 5.2
27 Sweden 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
28 UK 7.1 7.4 7.4 6.3 8.0 8.0 6.8 8.0 8.0 6.8 6.4 6.4 5.3
29 North Macedonia 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
30 Norway 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
31 Switzerland 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
32 Turkey 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
33 Canada 7.1 7.3 7.8 6.1 7.9 8.4 6.7 7.9 8.4 6.7 6.2 6.8 5.0
34 Japan 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
35 USA 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8

Mean 6.1 6.3 6.5 5.7 6.9 7.0 6.2 6.9 7.0 6.2 5.3 5.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 22.8 23.8 23.8 20.7 25.8 25.8 22.6 25.8 25.8 22.6 20.2 20.2 17.1
2 Belgium 25.3 25.3 25.3 25.3 27.2 27.2 27.3 27.2 27.2 27.3 21.7 21.7 21.7
3 Bulgaria 8.8 8.1 8.1 10.1 10.0 10.0 12.1 10.0 10.0 12.1 4.5 4.5 6.5
4 Croatia 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
5 Cyprus 11.5 11.1 11.1 12.4 13.0 13.0 14.4 13.0 13.0 14.4 7.5 7.5 8.8
6 Czech Republic 16.7 17.0 17.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 13.4 13.4 12.4
7 Denmark 22.7 23.7 23.7 20.6 25.7 25.7 22.6 25.7 25.7 22.6 20.1 20.1 17.0
8 Estonia 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
9 Finland 23.9 25.1 25.1 21.7 27.0 27.0 23.6 27.0 27.0 23.6 21.5 21.5 18.1

10 France 32.9 35.0 35.0 28.6 37.0 37.0 30.6 37.0 37.0 30.6 31.4 31.4 25.0
11 Germany 28.0 29.3 29.3 25.4 31.3 31.3 27.4 31.3 31.3 27.4 25.7 25.7 21.8
12 Greece 21.0 21.9 21.9 19.1 23.9 23.9 21.1 23.9 23.9 21.1 18.3 18.3 15.5
13 Hungary 19.1 19.5 19.5 18.4 21.4 21.4 20.4 21.4 21.4 20.4 15.9 15.9 14.8
14 Ireland 14.4 14.2 14.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 10.6 10.6 11.0
15 Italy 27.6 28.9 28.9 24.9 30.9 30.9 26.9 30.9 30.9 26.9 25.3 25.3 21.3
16 Latvia 11.8 10.4 10.4 14.5 12.4 12.4 16.4 12.4 12.4 16.4 6.8 6.8 10.9
17 Lithuania 12.7 12.6 12.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 9.0 9.0 9.3
18 Luxembourg 25.1 26.5 26.5 22.1 28.5 28.5 24.1 28.5 28.5 24.1 22.9 22.9 18.5
19 Malta 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
20 Netherlands 22.2 23.3 23.3 20.0 25.3 25.3 22.0 25.3 25.3 22.0 19.7 19.7 16.4
21 Poland 17.5 17.8 17.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.2
22 Portugal 26.2 27.7 27.7 23.2 29.7 29.7 25.2 29.7 29.7 25.2 24.1 24.1 19.6
24 Slovakia 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 18.2 18.7 18.7 17.3 20.6 20.6 19.2 20.6 20.6 19.2 15.1 15.1 13.7
26 Spain 32.9 34.6 34.6 29.5 36.6 36.6 31.5 36.6 36.6 31.5 31.0 31.0 25.9
27 Sweden 23.2 24.3 24.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 20.7 20.7 17.4
28 UK 28.4 29.8 29.8 25.6 31.8 31.8 27.6 31.8 31.8 27.6 26.2 26.2 22.0
29 North Macedonia 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
30 Norway 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
31 Switzerland 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
32 Turkey 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
33 Canada 31.7 32.5 34.2 28.3 34.5 36.2 30.3 34.5 36.2 30.3 28.9 30.6 24.7
34 Japan 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
35 USA 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6

Mean 22.3 23.0 23.3 20.7 24.9 25.2 22.7 24.9 25.2 22.7 19.4 19.7 17.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.4 5.1 5.3 5.6 6.1 6.3 6.1 6.1 6.3 6.1 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
5 Cyprus 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.6
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
8 Estonia 6.3 6.1 6.1 6.6 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 5.5
9 Finland 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8

10 France 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.3 4.7
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 5.9 5.3 6.2 6.2 6.1 7.0 7.0 6.1 7.0 7.0 3.9 4.8 4.8
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.7 5.3 5.5 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.9 4.0 4.9
16 Latvia 5.5 5.7 5.7 5.1 6.1 6.1 5.2 6.1 6.1 5.2 4.9 4.9 4.8
17 Lithuania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
24 Slovakia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 5.7 5.5 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.5 4.5 4.8
26 Spain 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
27 Sweden 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
28 UK 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.8 3.8 4.8
29 North Macedonia 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
30 Norway 5.7 5.3 5.4 6.4 6.1 6.2 7.2 6.1 6.2 7.2 3.8 3.9 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.8 5.2 5.7 6.4 6.1 6.6 7.3 6.1 6.6 7.3 3.6 4.0 4.7
34 Japan 6.0 4.8 6.0 7.3 6.1 7.3 8.7 6.1 7.3 8.7 2.3 3.5 4.8
35 USA 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5

Mean 5.8 5.5 5.7 6.2 6.1 6.4 6.9 6.1 6.4 6.9 4.3 4.6 4.9

Overall Retained earnings New equity Debt
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2010

Romania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 14.6 13.6 14.2 15.9 17.8 18.4 17.8 17.8 18.4 17.8 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
5 Cyprus 15.6 16.8 16.8 13.2 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.5
6 Czech Republic 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
8 Estonia 17.4 16.8 16.8 18.7 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 14.0
9 Finland 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2

10 France 15.9 13.5 14.1 20.0 17.8 18.4 24.3 17.8 18.4 24.3 5.5 6.1 12.0
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 21.6 19.4 22.7 22.7 22.3 25.6 25.6 22.3 25.6 25.6 14.0 17.3 17.3
13 Hungary 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 15.8 14.3 14.8 18.4 17.6 18.1 21.7 17.6 18.1 21.7 8.2 8.7 12.3
16 Latvia 14.0 15.0 15.0 12.2 16.8 16.8 12.7 16.8 16.8 12.7 11.6 11.6 11.2
17 Lithuania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.7 13.7 17.0 16.8 16.8 20.1 16.8 16.8 20.1 7.9 7.9 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.3 13.3 17.8 16.8 16.8 21.3 16.8 16.8 21.3 6.7 6.7 11.2
24 Slovakia 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 15.5 15.0 15.3 16.4 17.4 17.7 18.8 17.4 17.7 18.8 10.4 10.7 11.8
26 Spain 15.4 13.1 13.1 20.0 16.8 16.8 23.7 16.8 16.8 23.7 6.1 6.1 13.0
27 Sweden 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
28 UK 14.8 13.4 13.4 17.6 16.8 16.8 21.0 16.8 16.8 21.0 7.0 7.0 11.2
29 North Macedonia 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
30 Norway 15.4 13.9 14.2 18.1 17.3 17.6 21.5 17.3 17.6 21.5 7.5 7.8 11.7
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.2 16.1 17.8 20.6 19.7 21.4 24.2 19.7 21.4 24.2 9.4 11.2 13.9
34 Japan 23.4 18.9 23.1 28.2 23.8 28.0 33.1 23.8 28.0 33.1 9.7 13.9 19.0
35 USA 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6

Mean 17.0 15.8 16.7 18.4 18.4 19.2 21.2 18.5 19.3 21.3 11.1 12.0 13.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.4 6.4 5.6 6.9 6.9 6.1 6.9 6.9 6.1 5.5 5.5 4.6
2 Belgium 5.1 5.2 5.2 5.0 5.8 5.8 5.6 5.8 5.8 5.6 4.1 4.1 3.9
3 Bulgaria 5.3 5.2 5.2 5.6 5.6 5.6 6.1 5.6 5.6 6.1 4.4 4.4 4.8
4 Croatia 5.4 5.5 5.5 5.1 6.0 6.0 5.6 6.0 6.0 5.6 4.6 4.6 4.2
5 Cyprus 5.6 5.5 5.5 5.8 5.9 5.9 6.2 5.9 5.9 6.2 4.7 4.7 5.0
6 Czech Republic 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
7 Denmark 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
8 Estonia 5.6 4.5 6.4 5.9 5.0 6.9 6.4 5.0 6.9 6.4 3.6 5.4 5.0
9 Finland 6.4 6.7 6.7 5.8 7.2 7.2 6.3 7.2 7.2 6.3 5.7 5.7 4.8

10 France 7.0 7.7 7.7 5.7 8.3 8.3 6.3 8.3 8.3 6.3 6.6 6.6 4.6
11 Germany 6.5 6.8 6.8 5.7 7.4 7.4 6.3 7.4 7.4 6.3 5.8 5.8 4.7
12 Greece 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.5
13 Hungary 6.0 6.1 6.1 5.8 6.6 6.6 6.3 6.6 6.6 6.3 5.2 5.2 4.9
14 Ireland 5.8 5.7 5.7 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.9 4.9 4.9
15 Italy 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.5 4.5 4.5
16 Latvia 5.2 4.9 4.9 5.7 5.4 5.4 6.2 5.4 5.4 6.2 4.1 4.1 4.9
17 Lithuania 5.4 5.3 5.3 5.4 5.8 5.8 5.9 5.8 5.8 5.9 4.5 4.5 4.6
18 Luxembourg 6.0 6.4 6.4 5.1 6.9 6.9 5.7 6.9 6.9 5.7 5.4 5.4 4.1
19 Malta 5.8 7.8 4.4 5.2 8.2 4.8 5.6 8.2 4.8 5.6 7.0 3.6 4.4
20 Netherlands 5.8 6.1 6.1 5.3 6.6 6.6 5.8 6.6 6.6 5.8 5.1 5.1 4.3
21 Poland 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
22 Portugal 6.3 6.7 6.7 5.4 7.2 7.2 6.0 7.2 7.2 6.0 5.7 5.7 4.4
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
26 Spain 7.3 7.8 7.8 6.2 8.5 8.5 6.9 8.5 8.5 6.9 6.6 6.6 5.0
27 Sweden 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
28 UK 7.0 7.3 7.3 6.4 7.8 7.8 6.9 7.8 7.8 6.9 6.3 6.3 5.4
29 North Macedonia 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
30 Norway 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
31 Switzerland 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
32 Turkey 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
33 Canada 6.8 6.9 7.4 5.9 7.5 8.0 6.5 7.5 8.0 6.5 5.9 6.4 4.9
34 Japan 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
35 USA 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8

Mean 6.1 6.3 6.4 5.7 6.8 6.9 6.2 6.8 6.9 6.2 5.3 5.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 24.1 24.1 20.9 26.0 26.0 22.9 26.0 26.0 22.9 20.5 20.5 17.3
2 Belgium 25.9 26.0 26.0 25.5 28.0 28.0 27.4 28.0 28.0 27.4 22.4 22.4 21.9
3 Bulgaria 8.9 8.2 8.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 4.6 4.6 6.7
4 Croatia 16.5 16.9 16.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 13.3 13.3 11.9
5 Cyprus 11.5 11.1 11.1 12.4 13.0 13.0 14.4 13.0 13.0 14.4 7.5 7.5 8.8
6 Czech Republic 16.7 17.0 17.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 13.4 13.4 12.4
7 Denmark 22.7 23.7 23.7 20.6 25.7 25.7 22.6 25.7 25.7 22.6 20.1 20.1 17.0
8 Estonia 18.1 13.8 21.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 10.2 17.5 15.8
9 Finland 24.7 25.8 25.8 22.4 27.8 27.8 24.3 27.8 27.8 24.3 22.2 22.2 18.8

10 France 33.0 35.1 35.1 28.6 37.1 37.1 30.6 37.1 37.1 30.6 31.5 31.5 25.0
11 Germany 28.3 29.6 29.6 25.7 31.5 31.5 27.6 31.5 31.5 27.6 26.0 26.0 22.1
12 Greece 17.5 18.0 18.0 16.6 19.9 19.9 18.5 19.9 19.9 18.5 14.4 14.4 13.0
13 Hungary 19.3 19.7 19.7 18.6 21.6 21.6 20.6 21.6 21.6 20.6 16.1 16.1 15.0
14 Ireland 14.4 14.2 14.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 10.6 10.6 11.0
15 Italy 24.9 24.8 24.8 24.9 26.8 26.8 26.9 26.8 26.8 26.9 21.2 21.2 21.3
16 Latvia 12.1 10.9 10.9 14.5 12.9 12.9 16.4 12.9 12.9 16.4 7.3 7.3 10.9
17 Lithuania 12.7 12.6 12.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 9.0 9.0 9.3
18 Luxembourg 25.0 26.5 26.5 22.0 28.5 28.5 24.0 28.5 28.5 24.0 22.9 22.9 18.4
19 Malta 7.4 16.8 0.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 13.2 -2.9 0.9
20 Netherlands 21.8 22.9 22.9 19.7 24.8 24.8 21.7 24.8 24.8 21.7 19.3 19.3 16.1
21 Poland 17.5 17.8 17.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 14.2 14.2 13.2
22 Portugal 26.2 27.7 27.7 23.2 29.7 29.7 25.2 29.7 29.7 25.2 24.1 24.1 19.6
24 Slovakia 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 18.2 18.7 18.7 17.3 20.6 20.6 19.2 20.6 20.6 19.2 15.1 15.1 13.7
26 Spain 32.0 33.6 33.6 28.7 35.6 35.6 30.7 35.6 35.6 30.7 30.0 30.0 25.1
27 Sweden 23.2 24.3 24.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 20.7 20.7 17.4
28 UK 26.9 28.0 28.0 24.6 30.0 30.0 26.5 30.0 30.0 26.5 24.4 24.4 21.0
29 North Macedonia 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
30 Norway 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
31 Switzerland 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
32 Turkey 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
33 Canada 29.1 29.6 31.3 26.2 31.6 33.3 28.2 31.6 33.3 28.2 26.0 27.7 22.6
34 Japan 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
35 USA 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6

Mean 22.1 22.6 23.0 20.6 24.6 24.9 22.5 24.6 24.9 22.5 19.0 19.3 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011

Romania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.4 5.1 5.3 5.8 6.1 6.3 6.3 6.1 6.3 6.3 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
5 Cyprus 5.8 6.1 6.1 5.3 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 4.6
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
9 Finland 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8

10 France 5.7 5.1 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.2 3.3 4.7
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.5 5.3 5.5 5.7 6.1 6.3 6.1 6.1 6.3 6.1 3.9 4.0 4.9
16 Latvia 5.5 5.7 5.7 5.1 6.1 6.1 5.3 6.1 6.1 5.3 4.9 4.9 4.8
17 Lithuania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
24 Slovakia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 5.7 5.5 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.5 4.5 4.8
26 Spain 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
27 Sweden 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
28 UK 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8
29 North Macedonia 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
30 Norway 5.7 5.3 5.4 6.4 6.1 6.2 7.2 6.1 6.2 7.2 3.8 3.9 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.8 5.3 5.8 6.3 6.1 6.6 7.1 6.1 6.6 7.1 3.8 4.2 4.8
34 Japan 6.0 4.8 6.0 7.3 6.1 7.3 8.7 6.1 7.3 8.7 2.3 3.5 4.8
35 USA 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5

Mean 5.8 5.5 5.7 6.1 6.1 6.3 6.8 6.1 6.4 6.8 4.4 4.6 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2011
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 14.7 13.6 14.2 16.3 17.8 18.4 18.4 17.8 18.4 18.4 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
5 Cyprus 15.6 16.8 16.8 13.2 16.8 16.8 14.7 16.8 16.8 14.7 16.8 16.8 10.5
6 Czech Republic 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
8 Estonia 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
9 Finland 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2

10 France 15.9 13.5 14.1 20.0 17.8 18.4 24.3 17.8 18.4 24.3 5.5 6.1 12.0
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
13 Hungary 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 15.0 14.3 14.8 15.7 17.6 18.1 17.6 17.6 18.1 17.6 8.2 8.7 12.3
16 Latvia 14.2 15.0 15.0 12.5 16.8 16.8 13.2 16.8 16.8 13.2 11.6 11.6 11.2
17 Lithuania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.3 13.3 17.8 16.8 16.8 21.3 16.8 16.8 21.3 6.7 6.7 11.2
24 Slovakia 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 15.5 15.0 15.3 16.4 17.4 17.7 18.8 17.4 17.7 18.8 10.4 10.7 11.8
26 Spain 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
27 Sweden 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
28 UK 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2
29 North Macedonia 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
30 Norway 15.4 13.9 14.2 18.1 17.3 17.6 21.5 17.3 17.6 21.5 7.5 7.8 11.7
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.3 16.4 18.1 20.3 19.7 21.4 23.6 19.7 21.4 23.6 10.3 12.1 14.3
34 Japan 23.4 18.9 23.1 28.2 23.8 28.0 33.1 23.8 28.0 33.1 9.7 13.9 19.0
35 USA 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6

Mean 16.8 15.8 16.5 18.1 18.2 18.9 20.8 18.3 19.0 20.9 11.3 12.0 13.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
2 Belgium 5.7 6.0 6.0 5.0 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 3.9
3 Bulgaria 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.5 5.5 5.9 5.2 6.0 6.4 5.7 6.0 6.4 5.7 4.5 5.0 4.2
5 Cyprus 5.8 5.9 5.9 5.6 5.9 5.9 6.1 5.9 5.9 6.1 5.9 5.9 4.8
6 Czech Republic 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 6.2 6.7 6.7 5.3 6.7 6.7 5.8 6.7 6.7 5.8 6.7 6.7 4.4
8 Estonia 5.9 5.0 6.9 5.9 5.0 6.9 6.4 5.0 6.9 6.4 5.0 6.9 5.0
9 Finland 6.7 7.1 7.1 5.8 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.8

10 France 7.6 8.5 8.5 5.7 8.5 8.5 6.3 8.5 8.5 6.3 8.5 8.5 4.5
11 Germany 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
12 Greece 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.9
15 Italy 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
16 Latvia 5.6 5.5 5.5 5.7 5.5 5.5 6.2 5.5 5.5 6.2 5.5 5.5 4.9
17 Lithuania 5.7 5.8 5.8 5.4 5.8 5.8 5.9 5.8 5.8 5.9 5.8 5.8 4.6
18 Luxembourg 6.3 6.9 6.9 5.1 6.9 6.9 5.7 6.9 6.9 5.7 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
21 Poland 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 6.8 7.5 7.5 5.3 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 4.3
24 Slovakia 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.6
25 Slovenia 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
26 Spain 7.9 8.7 8.7 6.4 8.7 8.7 7.1 8.7 8.7 7.1 8.7 8.7 5.2
27 Sweden 6.4 6.9 6.9 5.5 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.5
28 UK 7.3 7.7 7.7 6.4 7.7 7.7 6.9 7.7 7.7 6.9 7.7 7.7 5.5
29 North Macedonia 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
30 Norway 6.9 7.5 7.5 5.8 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.8
31 Switzerland 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
32 Turkey 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
33 Canada 6.6 6.7 7.2 5.9 7.3 7.8 6.5 7.3 7.8 6.5 5.7 6.2 4.9
34 Japan 9.1 9.5 10.7 7.1 10.2 11.4 7.8 10.2 11.4 7.8 8.1 9.4 5.8
35 USA 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8

Mean 6.4 6.7 6.8 5.7 6.8 6.9 6.2 6.8 6.9 6.2 6.5 6.7 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
2 Belgium 27.6 28.7 28.7 25.5 28.7 28.7 27.4 28.7 28.7 27.4 28.7 28.7 21.9
3 Bulgaria 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 20.0 19.7 21.5 18.7 21.7 23.5 20.7 21.7 23.5 20.7 16.1 17.9 15.1
5 Cyprus 13.1 13.4 13.4 12.5 13.4 13.4 14.5 13.4 13.4 14.5 13.4 13.4 8.9
6 Czech Republic 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 23.3 25.0 25.0 19.9 25.0 25.0 21.9 25.0 25.0 21.9 25.0 25.0 16.3
8 Estonia 19.4 15.8 23.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 15.8 23.1 15.8
9 Finland 24.6 26.3 26.3 21.3 26.3 26.3 23.3 26.3 26.3 23.3 26.3 26.3 17.7

10 France 35.6 38.6 38.6 29.6 38.6 38.6 31.6 38.6 38.6 31.6 38.6 38.6 26.0
11 Germany 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
12 Greece 18.8 19.9 19.9 16.6 19.9 19.9 18.5 19.9 19.9 18.5 19.9 19.9 13.0
13 Hungary 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
14 Ireland 15.7 16.2 16.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 16.2 16.2 11.0
15 Italy 26.4 27.0 27.0 25.1 27.0 27.0 27.1 27.0 27.0 27.1 27.0 27.0 21.5
16 Latvia 13.6 13.2 13.2 14.5 13.2 13.2 16.4 13.2 13.2 16.4 13.2 13.2 10.9
17 Lithuania 14.0 14.6 14.6 12.9 14.6 14.6 14.9 14.6 14.6 14.9 14.6 14.6 9.3
18 Luxembourg 26.3 28.5 28.5 22.0 28.5 28.5 24.0 28.5 28.5 24.0 28.5 28.5 18.4
19 Malta 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
20 Netherlands 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
21 Poland 18.8 19.8 19.8 16.8 19.8 19.8 18.7 19.8 19.8 18.7 19.8 19.8 13.2
22 Portugal 29.8 32.3 32.3 24.9 32.3 32.3 26.9 32.3 32.3 26.9 32.3 32.3 21.3
24 Slovakia 18.1 19.1 19.1 16.1 19.1 19.1 18.1 19.1 19.1 18.1 19.1 19.1 12.5
25 Slovenia 17.7 18.6 18.6 15.9 18.6 18.6 17.9 18.6 18.6 17.9 18.6 18.6 12.3
26 Spain 33.8 36.1 36.1 29.2 36.1 36.1 31.2 36.1 36.1 31.2 36.1 36.1 25.6
27 Sweden 24.5 26.3 26.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 26.3 26.3 17.4
28 UK 26.5 28.1 28.1 23.3 28.1 28.1 25.3 28.1 28.1 25.3 28.1 28.1 19.7
29 North Macedonia 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
30 Norway 27.8 29.9 29.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 29.9 29.9 20.1
31 Switzerland 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
32 Turkey 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
33 Canada 27.7 28.0 29.8 25.2 30.0 31.7 27.2 30.0 31.7 27.2 24.4 26.2 21.6
34 Japan 44.8 45.8 49.3 39.3 47.8 51.3 41.3 47.8 51.3 41.3 42.2 45.7 35.7
35 USA 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6

Mean 23.2 24.3 24.6 20.6 24.6 25.0 22.6 24.6 25.0 22.6 23.6 24.0 17.0

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.4 5.1 5.3 5.9 6.1 6.3 6.5 6.1 6.3 6.5 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
5 Cyprus 5.6 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.1 5.1 4.6
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
9 Finland 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8

10 France 5.7 5.0 5.2 6.8 6.1 6.3 7.9 6.1 6.3 7.9 3.0 3.2 4.7
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.5 5.3 5.5 5.7 6.1 6.3 6.1 6.1 6.3 6.1 3.9 4.0 4.9
16 Latvia 5.5 5.7 5.7 5.2 6.1 6.1 5.4 6.1 6.1 5.4 4.9 4.9 4.8
17 Lithuania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.2 5.2 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.5 3.5 4.8
24 Slovakia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.6 4.7 4.8
26 Spain 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
27 Sweden 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
28 UK 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
29 North Macedonia 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
30 Norway 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.8 3.8 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
34 Japan 6.0 4.8 6.0 7.1 6.1 7.3 8.4 6.1 7.3 8.4 2.5 3.7 4.8
35 USA 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5

Mean 5.8 5.5 5.7 6.1 6.1 6.3 6.8 6.1 6.4 6.8 4.4 4.6 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2012
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 14.9 13.6 14.2 16.7 17.8 18.4 19.1 17.8 18.4 19.1 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
5 Cyprus 14.5 15.2 15.2 13.1 16.8 16.8 14.7 16.8 16.8 14.7 12.3 12.3 10.2
6 Czech Republic 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
8 Estonia 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
9 Finland 14.8 13.8 13.8 16.7 16.8 16.8 19.7 16.8 16.8 19.7 8.2 8.2 11.2

10 France 15.9 13.3 14.0 20.4 17.8 18.5 24.9 17.8 18.5 24.9 5.0 5.6 12.1
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
13 Hungary 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 15.0 14.3 14.8 15.7 17.6 18.1 17.6 17.6 18.1 17.6 8.2 8.7 12.3
16 Latvia 14.2 15.0 15.0 12.8 16.8 16.8 13.6 16.8 16.8 13.6 11.6 11.6 11.2
17 Lithuania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 17.1 16.8 16.8 17.7 16.8 16.8 21.2 16.8 16.8 21.2 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.0 13.0 18.4 16.8 16.8 22.2 16.8 16.8 22.2 5.8 5.8 11.2
24 Slovakia 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 15.5 15.1 15.4 15.9 17.3 17.6 18.1 17.3 17.6 18.1 11.0 11.3 11.8
26 Spain 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
27 Sweden 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
28 UK 14.8 13.9 13.9 16.7 16.8 16.8 19.6 16.8 16.8 19.6 8.4 8.4 11.2
29 North Macedonia 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
30 Norway 14.8 13.4 13.4 17.6 16.8 16.8 21.0 16.8 16.8 21.0 7.0 7.0 11.2
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
34 Japan 23.3 19.0 23.2 27.6 23.7 27.9 32.3 23.7 27.9 32.3 10.4 14.5 18.9
35 USA 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6

Mean 16.7 15.7 16.5 18.0 18.2 18.9 20.7 18.3 19.0 20.8 11.2 11.9 13.0

Overall Retained earnings New equity Debt

D - 1908
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1 Austria 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
2 Belgium 5.7 6.1 6.1 5.0 6.1 6.1 5.6 6.1 6.1 5.6 6.1 6.1 3.9
3 Bulgaria 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.4 5.2 6.0 6.4 5.7 6.0 6.4 5.7 6.0 6.4 4.2
5 Cyprus 6.1 6.3 6.3 5.8 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.9
6 Czech Republic 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 6.2 6.7 6.7 5.3 6.7 6.7 5.8 6.7 6.7 5.8 6.7 6.7 4.4
8 Estonia 5.9 5.0 6.9 5.9 5.0 6.9 6.4 5.0 6.9 6.4 5.0 6.9 5.0
9 Finland 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.7

10 France 7.7 8.6 8.6 5.8 8.6 8.6 6.4 8.6 8.6 6.4 8.6 8.6 4.6
11 Germany 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
12 Greece 6.6 7.1 7.1 5.6 7.1 7.1 6.1 7.1 7.1 6.1 7.1 7.1 4.6
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.9
15 Italy 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
16 Latvia 5.5 5.4 5.4 5.7 5.4 5.4 6.2 5.4 5.4 6.2 5.4 5.4 4.9
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
20 Netherlands 6.2 6.6 6.6 5.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 4.3
21 Poland 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 6.8 7.5 7.5 5.3 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 4.3
24 Slovakia 6.1 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.4
25 Slovenia 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
26 Spain 8.1 8.9 8.9 6.6 8.9 8.9 7.3 8.9 8.9 7.3 8.9 8.9 5.4
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
28 UK 7.2 7.6 7.6 6.4 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 5.5
29 North Macedonia 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
30 Norway 6.9 7.5 7.5 5.8 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.8
31 Switzerland 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
32 Turkey 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
33 Canada 6.6 6.7 7.2 5.9 7.3 7.8 6.5 7.3 7.8 6.5 5.7 6.2 4.9
34 Japan 9.1 9.5 10.7 7.1 10.2 11.4 7.8 10.2 11.4 7.8 8.1 9.4 5.8
35 USA 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8

Mean 6.4 6.8 6.9 5.7 6.8 7.0 6.2 6.8 7.0 6.2 6.6 6.7 4.7

Overall Retained earnings New equity Debt

D - 1909



EATR for outbound investment
2013
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1 Austria 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
2 Belgium 27.9 29.1 29.1 25.4 29.1 29.1 27.4 29.1 29.1 27.4 29.1 29.1 21.8
3 Bulgaria 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 21.3 21.7 23.5 18.7 21.7 23.5 20.7 21.7 23.5 20.7 21.7 23.5 15.1
5 Cyprus 16.5 17.2 17.2 15.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 11.6
6 Czech Republic 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 23.3 25.0 25.0 19.9 25.0 25.0 21.9 25.0 25.0 21.9 25.0 25.0 16.3
8 Estonia 19.4 15.8 23.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 15.8 23.1 15.8
9 Finland 24.0 25.6 25.6 20.7 25.6 25.6 22.7 25.6 25.6 22.7 25.6 25.6 17.1

10 France 36.1 39.1 39.1 30.1 39.1 39.1 32.1 39.1 39.1 32.1 39.1 39.1 26.5
11 Germany 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
12 Greece 25.4 27.2 27.2 21.8 27.2 27.2 23.7 27.2 27.2 23.7 27.2 27.2 18.2
13 Hungary 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
14 Ireland 15.7 16.2 16.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 16.2 16.2 11.0
15 Italy 26.4 27.0 27.0 25.1 27.0 27.0 27.1 27.0 27.0 27.1 27.0 27.0 21.5
16 Latvia 13.4 12.8 12.8 14.5 12.8 12.8 16.4 12.8 12.8 16.4 12.8 12.8 10.9
17 Lithuania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
18 Luxembourg 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
19 Malta 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
20 Netherlands 23.0 24.6 24.6 19.7 24.6 24.6 21.6 24.6 24.6 21.6 24.6 24.6 16.1
21 Poland 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
22 Portugal 29.8 32.3 32.3 24.9 32.3 32.3 26.9 32.3 32.3 26.9 32.3 32.3 21.3
24 Slovakia 21.6 23.1 23.1 18.7 23.1 23.1 20.6 23.1 23.1 20.6 23.1 23.1 15.1
25 Slovenia 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
26 Spain 34.3 36.6 36.6 29.7 36.6 36.6 31.7 36.6 36.6 31.7 36.6 36.6 26.1
27 Sweden 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
28 UK 25.6 27.1 27.1 22.7 27.1 27.1 24.6 27.1 27.1 24.6 27.1 27.1 19.1
29 North Macedonia 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
30 Norway 27.8 29.9 29.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 29.9 29.9 20.1
31 Switzerland 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
32 Turkey 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
33 Canada 27.6 27.9 29.7 25.1 29.9 31.6 27.1 29.9 31.6 27.1 24.3 26.1 21.5
34 Japan 44.8 45.8 49.3 39.3 47.8 51.3 41.3 47.8 51.3 41.3 42.2 45.7 35.7
35 USA 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6

Mean 23.5 24.6 25.0 20.8 24.9 25.3 22.8 24.9 25.3 22.8 24.1 24.4 17.2

Overall Retained earnings New equity Debt

D - 1910



Cost of capital for inbound investment
2013
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.5 5.1 5.3 6.0 6.1 6.3 6.6 6.1 6.3 6.6 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.8 5.5 6.0 6.0 6.1 6.6 6.6 6.1 6.6 6.6 4.4 4.8 4.8
5 Cyprus 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
9 Finland 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8

10 France 5.7 5.0 5.2 6.8 6.1 6.3 7.9 6.1 6.3 7.9 3.0 3.2 4.7
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.1 6.1 6.1 6.2 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.8
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.5 5.3 5.5 5.7 6.1 6.3 6.1 6.1 6.3 6.1 3.9 4.0 4.9
16 Latvia 5.5 5.7 5.7 5.1 6.1 6.1 5.3 6.1 6.1 5.3 4.9 4.9 4.8
17 Lithuania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.2 5.2 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.5 3.5 4.8
24 Slovakia 6.1 6.1 6.1 6.0 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.8
25 Slovenia 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
26 Spain 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
27 Sweden 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
28 UK 5.6 5.4 5.4 6.0 6.1 6.1 6.7 6.1 6.1 6.7 4.2 4.2 4.8
29 North Macedonia 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
30 Norway 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.8 3.8 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
34 Japan 6.0 4.8 6.0 7.1 6.1 7.3 8.4 6.1 7.3 8.4 2.5 3.7 4.8
35 USA 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5

Mean 5.8 5.5 5.7 6.1 6.1 6.3 6.8 6.1 6.4 6.8 4.4 4.6 4.9

Overall Retained earnings New equity Debt

D - 1911



EATR for inbound investment
2013
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 15.0 13.6 14.2 17.0 17.8 18.4 19.6 17.8 18.4 19.6 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 18.4 17.3 19.0 19.0 19.7 21.4 21.4 19.7 21.4 21.4 12.7 14.5 14.4
5 Cyprus 14.4 14.8 14.8 13.6 16.8 16.8 15.6 16.8 16.8 15.6 11.2 11.2 10.0
6 Czech Republic 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
8 Estonia 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
9 Finland 14.8 13.8 13.8 16.7 16.8 16.8 19.7 16.8 16.8 19.7 8.2 8.2 11.2

10 France 15.9 13.3 14.0 20.4 17.8 18.5 24.9 17.8 18.5 24.9 5.0 5.6 12.1
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 16.9 16.8 16.8 17.1 16.8 16.8 20.3 16.8 16.8 20.3 16.8 16.8 11.2
13 Hungary 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 15.0 14.3 14.8 15.7 17.6 18.1 17.6 17.6 18.1 17.6 8.2 8.7 12.3
16 Latvia 14.1 15.0 15.0 12.4 16.8 16.8 13.1 16.8 16.8 13.1 11.6 11.6 11.2
17 Lithuania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 17.1 16.8 16.8 17.8 16.8 16.8 21.4 16.8 16.8 21.4 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.0 13.0 18.4 16.8 16.8 22.2 16.8 16.8 22.2 5.8 5.8 11.2
24 Slovakia 16.7 16.8 16.8 16.4 16.8 16.8 19.2 16.8 16.8 19.2 16.8 16.8 11.2
25 Slovenia 15.4 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
26 Spain 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
27 Sweden 14.8 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
28 UK 14.8 14.0 14.0 16.4 16.8 16.8 19.2 16.8 16.8 19.2 8.8 8.8 11.2
29 North Macedonia 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
30 Norway 14.8 13.4 13.4 17.6 16.8 16.8 21.0 16.8 16.8 21.0 7.0 7.0 11.2
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
34 Japan 23.3 19.0 23.2 27.6 23.7 27.9 32.3 23.7 27.9 32.3 10.4 14.5 18.9
35 USA 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6

Mean 16.8 15.8 16.5 18.1 18.2 18.9 20.8 18.3 19.0 20.9 11.2 11.9 13.0

Overall Retained earnings New equity Debt

D - 1912



Cost of capital for outbound investment
2014
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1 Austria 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
2 Belgium 5.8 6.2 6.2 5.0 6.2 6.2 5.6 6.2 6.2 5.6 6.2 6.2 3.9
3 Bulgaria 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.7 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
5 Cyprus 6.1 6.3 6.3 5.8 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.9
6 Czech Republic 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
8 Estonia 5.9 5.0 6.9 5.9 5.0 6.9 6.4 5.0 6.9 6.4 5.0 6.9 5.0
9 Finland 6.2 6.5 6.5 5.7 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.8

10 France 8.0 8.9 9.5 5.7 8.9 9.5 6.4 8.9 9.5 6.4 8.9 9.5 4.5
11 Germany 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
12 Greece 6.7 7.2 7.2 5.8 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.8
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.9
15 Italy 5.7 5.8 5.8 5.6 5.8 5.8 6.2 5.8 5.8 6.2 5.8 5.8 4.6
16 Latvia 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
21 Poland 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 6.8 7.5 7.5 5.3 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 4.3
24 Slovakia 6.1 6.4 6.4 5.4 6.4 6.4 5.9 6.4 6.4 5.9 6.4 6.4 4.5
25 Slovenia 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
26 Spain 8.0 8.8 8.8 6.5 8.8 8.8 7.2 8.8 8.8 7.2 8.8 8.8 5.3
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
28 UK 7.0 7.3 7.3 6.4 7.3 7.3 6.9 7.3 7.3 6.9 7.3 7.3 5.5
29 North Macedonia 5.7 5.0 6.2 5.8 5.0 6.2 6.3 5.0 6.2 6.3 5.0 6.2 5.0
30 Norway 6.7 7.2 7.2 5.7 7.2 7.2 6.2 7.2 7.2 6.2 7.2 7.2 4.7
31 Switzerland 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
32 Turkey 6.8 6.5 8.1 5.8 6.5 8.1 6.4 6.5 8.1 6.4 6.5 8.1 4.8
33 Canada 7.0 7.3 7.8 5.9 7.3 7.8 6.5 7.3 7.8 6.5 7.3 7.8 4.9
34 Japan 9.3 9.7 11.0 7.1 9.7 11.0 7.8 9.7 11.0 7.8 9.7 11.0 5.9
35 USA 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8

Mean 6.5 6.8 7.0 5.7 6.8 7.0 6.2 6.8 7.0 6.2 6.8 7.0 4.7

Overall Retained earnings New equity Debt

D - 1913



EATR for outbound investment
2014
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1 Austria 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
2 Belgium 28.0 29.3 29.3 25.5 29.3 29.3 27.4 29.3 29.3 27.4 29.3 29.3 21.9
3 Bulgaria 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 17.8 18.9 18.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
5 Cyprus 16.5 17.2 17.2 15.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 11.6
6 Czech Republic 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 23.6 25.2 25.2 20.3 25.2 25.2 22.2 25.2 25.2 22.2 25.2 25.2 16.7
8 Estonia 19.4 15.8 23.1 19.4 15.8 23.1 21.3 15.8 23.1 21.3 15.8 23.1 15.8
9 Finland 20.0 21.1 21.1 17.7 21.1 21.1 19.7 21.1 21.1 19.7 21.1 21.1 14.1

10 France 40.1 42.6 44.3 33.5 42.6 44.3 35.5 42.6 44.3 35.5 42.6 44.3 29.9
11 Germany 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
12 Greece 25.8 27.6 27.6 22.2 27.6 27.6 24.2 27.6 27.6 24.2 27.6 27.6 18.6
13 Hungary 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
14 Ireland 15.7 16.2 16.2 14.6 16.2 16.2 16.6 16.2 16.2 16.6 16.2 16.2 11.0
15 Italy 25.5 25.7 25.7 25.1 25.7 25.7 27.1 25.7 25.7 27.1 25.7 25.7 21.5
16 Latvia 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
17 Lithuania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
18 Luxembourg 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
19 Malta 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
20 Netherlands 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
21 Poland 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
22 Portugal 29.8 32.3 32.3 24.9 32.3 32.3 26.9 32.3 32.3 26.9 32.3 32.3 21.3
24 Slovakia 20.7 22.1 22.1 18.0 22.1 22.1 20.0 22.1 22.1 20.0 22.1 22.1 14.4
25 Slovenia 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
26 Spain 34.0 36.3 36.3 29.5 36.3 36.3 31.4 36.3 36.3 31.4 36.3 36.3 25.9
27 Sweden 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
28 UK 23.8 25.0 25.0 21.3 25.0 25.0 23.2 25.0 25.0 23.2 25.0 25.0 17.7
29 North Macedonia 13.9 11.0 16.0 14.6 11.0 16.0 16.5 11.0 16.0 16.5 11.0 16.0 11.0
30 Norway 26.5 28.4 28.4 22.7 28.4 28.4 24.6 28.4 28.4 24.6 28.4 28.4 19.1
31 Switzerland 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
32 Turkey 30.1 29.2 34.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 29.2 34.4 23.2
33 Canada 28.8 29.8 31.6 25.0 29.8 31.6 27.0 29.8 31.6 27.0 29.8 31.6 21.4
34 Japan 44.0 45.3 48.9 37.8 45.3 48.9 39.8 45.3 48.9 39.8 45.3 48.9 34.1
35 USA 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6

Mean 23.4 24.6 25.0 20.6 24.6 25.0 22.6 24.6 25.0 22.6 24.6 25.0 17.0

Overall Retained earnings New equity Debt

D - 1914



Cost of capital for inbound investment
2014
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.5 5.1 5.3 6.0 6.1 6.3 6.6 6.1 6.3 6.6 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
5 Cyprus 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
8 Estonia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
9 Finland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8

10 France 5.7 5.0 5.2 6.9 6.1 6.3 8.0 6.6 6.7 8.5 2.9 3.0 4.7
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.1 6.1 6.1 6.2 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.8
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.4 5.3 5.5 5.5 6.1 6.3 5.8 6.1 6.3 5.8 3.9 4.0 4.9
16 Latvia 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
17 Lithuania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.2 5.2 6.5 6.1 6.1 7.4 6.1 6.1 7.4 3.5 3.5 4.8
24 Slovakia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
26 Spain 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
27 Sweden 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
28 UK 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
29 North Macedonia 6.1 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7
30 Norway 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
34 Japan 6.0 4.9 6.0 7.0 6.1 7.2 8.2 6.1 7.2 8.2 2.8 3.9 4.8
35 USA 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5

Mean 5.8 5.5 5.7 6.1 6.1 6.3 6.8 6.1 6.3 6.8 4.4 4.6 4.9

Overall Retained earnings New equity Debt

D - 1915



EATR for inbound investment
2014
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 15.0 13.6 14.2 17.2 17.8 18.4 19.8 17.8 18.4 19.8 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
5 Cyprus 14.4 14.8 14.8 13.6 16.8 16.8 15.6 16.8 16.8 15.6 11.2 11.2 10.0
6 Czech Republic 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
7 Denmark 14.8 13.8 13.8 16.7 16.8 16.8 19.7 16.8 16.8 19.7 8.2 8.2 11.2
8 Estonia 16.5 16.8 16.8 15.9 16.8 16.8 18.5 16.8 16.8 18.5 16.8 16.8 11.2
9 Finland 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2

10 France 19.0 16.3 17.0 23.7 20.7 21.3 28.1 22.3 23.0 29.7 7.8 8.4 15.2
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 16.9 16.8 16.8 17.1 16.8 16.8 20.3 16.8 16.8 20.3 16.8 16.8 11.2
13 Hungary 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 14.7 14.3 14.8 14.9 17.6 18.1 16.3 17.6 18.1 16.3 8.2 8.7 12.3
16 Latvia 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
17 Lithuania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 17.1 16.8 16.8 17.8 16.8 16.8 21.4 16.8 16.8 21.4 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.0 13.0 18.4 16.8 16.8 22.2 16.8 16.8 22.2 5.8 5.8 11.2
24 Slovakia 16.6 16.8 16.8 16.2 16.8 16.8 18.9 16.8 16.8 18.9 16.8 16.8 11.2
25 Slovenia 15.4 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
26 Spain 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
27 Sweden 14.8 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
28 UK 14.8 14.2 14.2 15.9 16.8 16.8 18.5 16.8 16.8 18.5 9.5 9.5 11.2
29 North Macedonia 19.7 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9
30 Norway 14.8 13.5 13.5 17.3 16.8 16.8 20.6 16.8 16.8 20.6 7.4 7.4 11.2
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
34 Japan 23.2 19.3 23.5 26.9 23.6 27.8 31.2 23.6 27.8 31.2 11.3 15.4 18.8
35 USA 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6

Mean 16.6 15.6 16.3 17.8 18.0 18.7 20.6 18.1 18.8 20.6 11.1 11.8 12.8

Overall Retained earnings New equity Debt

D - 1916



Cost of capital for outbound investment
2015
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1 Austria 6.5 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
2 Belgium 6.1 6.7 6.7 5.0 6.7 6.7 5.6 6.7 6.7 5.6 6.7 6.7 3.9
3 Bulgaria 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.7 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
5 Cyprus 5.5 5.4 5.4 5.8 5.4 5.4 6.3 5.4 5.4 6.3 5.4 5.4 4.9
6 Czech Republic 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 6.3 6.7 6.7 5.5 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.6
8 Estonia 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
9 Finland 6.3 6.6 6.6 5.7 6.6 6.6 6.2 6.6 6.6 6.2 6.6 6.6 4.8

10 France 8.0 8.9 9.5 5.7 8.9 9.5 6.4 8.9 9.5 6.4 8.9 9.5 4.5
11 Germany 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
12 Greece 7.0 7.6 7.6 5.8 7.6 7.6 6.3 7.6 7.6 6.3 7.6 7.6 4.8
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
14 Ireland 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
15 Italy 5.6 5.6 5.6 5.6 5.6 5.6 6.2 5.6 5.6 6.2 5.6 5.6 4.6
16 Latvia 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
21 Poland 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 6.7 7.3 7.3 5.4 7.3 7.3 6.0 7.3 7.3 6.0 7.3 7.3 4.4
24 Slovakia 6.1 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.5
25 Slovenia 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
26 Spain 8.5 9.2 9.2 7.2 9.2 9.2 7.8 9.2 9.2 7.8 9.2 9.2 6.0
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
28 UK 6.9 7.2 7.2 6.4 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 5.5
29 North Macedonia 5.7 5.0 6.2 5.8 5.0 6.2 6.3 5.0 6.2 6.3 5.0 6.2 5.0
30 Norway 6.7 7.2 7.2 5.7 7.2 7.2 6.2 7.2 7.2 6.2 7.2 7.2 4.7
31 Switzerland 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
32 Turkey 5.4 4.4 5.9 5.8 4.4 5.9 6.4 4.4 5.9 6.4 4.4 5.9 4.8
33 Canada 6.9 7.2 7.7 5.9 7.2 7.7 6.4 7.2 7.7 6.4 7.2 7.7 4.9
34 Japan 9.1 9.4 10.6 7.2 9.4 10.6 7.8 9.4 10.6 7.8 9.4 10.6 6.0
35 USA 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8

Mean 6.4 6.7 6.9 5.7 6.7 6.9 6.2 6.7 6.9 6.2 6.7 6.9 4.7

Overall Retained earnings New equity Debt

D - 1917
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2015
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1 Austria 24.3 26.0 26.0 20.9 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
2 Belgium 29.2 31.0 31.0 25.5 31.0 31.0 27.4 31.0 31.0 27.4 31.0 31.0 21.9
3 Bulgaria 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 17.8 18.9 18.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
5 Cyprus 13.9 13.2 13.2 15.2 13.2 13.2 17.2 13.2 13.2 17.2 13.2 13.2 11.6
6 Czech Republic 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 22.7 24.2 24.2 19.6 24.2 24.2 21.6 24.2 24.2 21.6 24.2 24.2 16.0
8 Estonia 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
9 Finland 20.3 21.4 21.4 18.0 21.4 21.4 20.0 21.4 21.4 20.0 21.4 21.4 14.4

10 France 40.1 42.6 44.3 33.5 42.6 44.3 35.5 42.6 44.3 35.5 42.6 44.3 29.9
11 Germany 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
12 Greece 28.9 31.1 31.1 24.6 31.1 31.1 26.5 31.1 31.1 26.5 31.1 31.1 21.0
13 Hungary 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
14 Ireland 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
15 Italy 25.0 25.0 25.0 25.1 25.0 25.0 27.1 25.0 25.0 27.1 25.0 25.0 21.5
16 Latvia 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
17 Lithuania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
18 Luxembourg 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
19 Malta 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
20 Netherlands 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
21 Poland 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
22 Portugal 28.0 30.2 30.2 23.6 30.2 30.2 25.5 30.2 30.2 25.5 30.2 30.2 20.0
24 Slovakia 20.9 22.3 22.3 18.2 22.3 22.3 20.2 22.3 22.3 20.2 22.3 22.3 14.6
25 Slovenia 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
26 Spain 34.1 36.1 36.1 30.0 36.1 36.1 31.9 36.1 36.1 31.9 36.1 36.1 26.4
27 Sweden 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
28 UK 22.9 24.0 24.0 20.6 24.0 24.0 22.6 24.0 24.0 22.6 24.0 24.0 17.0
29 North Macedonia 13.9 11.0 16.0 14.6 11.0 16.0 16.5 11.0 16.0 16.5 11.0 16.0 11.0
30 Norway 26.5 28.4 28.4 22.7 28.4 28.4 24.6 28.4 28.4 24.6 28.4 28.4 19.1
31 Switzerland 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
32 Turkey 25.3 22.0 27.2 26.8 22.0 27.2 28.8 22.0 27.2 28.8 22.0 27.2 23.2
33 Canada 28.7 29.7 31.4 24.9 29.7 31.4 26.9 29.7 31.4 26.9 29.7 31.4 21.3
34 Japan 42.2 43.3 46.8 36.5 43.3 46.8 38.5 43.3 46.8 38.5 43.3 46.8 32.9
35 USA 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6

Mean 23.1 24.2 24.6 20.6 24.2 24.6 22.5 24.2 24.6 22.5 24.2 24.6 16.9

Overall Retained earnings New equity Debt

D - 1918



Cost of capital for inbound investment
2015
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1 Austria 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.5 5.1 5.3 6.2 6.1 6.3 7.0 6.1 6.3 7.0 3.3 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
5 Cyprus 4.8 4.9 4.9 4.6 5.0 5.0 4.7 5.0 5.0 4.7 4.8 4.8 4.5
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.7 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.8
8 Estonia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
9 Finland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8

10 France 5.7 5.0 5.2 6.9 6.1 6.3 8.0 6.6 6.7 8.5 2.9 3.0 4.7
11 Germany 5.8 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.4 5.3 5.5 5.4 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.9
16 Latvia 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
17 Lithuania 5.7 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
21 Poland 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.6 5.3 5.3 6.4 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.8
24 Slovakia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
26 Spain 5.9 5.3 5.3 7.2 6.1 6.1 8.0 6.1 6.1 8.0 3.8 3.8 5.7
27 Sweden 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
28 UK 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
29 North Macedonia 6.1 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7
30 Norway 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
31 Switzerland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
32 Turkey 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
33 Canada 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
34 Japan 6.0 5.1 6.1 6.9 6.1 7.2 7.9 6.1 7.2 7.9 3.1 4.1 4.9
35 USA 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5

Mean 5.8 5.5 5.7 6.1 6.1 6.3 6.8 6.1 6.3 6.8 4.5 4.7 4.9

Overall Retained earnings New equity Debt

D - 1919



EATR for inbound investment
2015
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1 Austria 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 15.4 13.6 14.2 18.2 17.8 18.4 21.4 17.8 18.4 21.4 5.9 6.5 12.3
3 Bulgaria 14.9 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
5 Cyprus 11.2 11.7 11.7 10.4 11.9 11.9 10.6 11.9 11.9 10.6 11.2 11.2 10.0
6 Czech Republic 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
7 Denmark 14.8 13.9 13.9 16.5 16.8 16.8 19.4 16.8 16.8 19.4 8.6 8.6 11.2
8 Estonia 16.5 16.8 16.8 15.8 16.8 16.8 18.2 16.8 16.8 18.2 16.8 16.8 11.2
9 Finland 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2

10 France 19.0 16.3 17.0 23.7 20.7 21.3 28.1 22.3 23.0 29.7 7.8 8.4 15.2
11 Germany 16.3 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 17.1 16.8 16.8 17.8 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 11.2
13 Hungary 14.9 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
14 Ireland 16.0 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 14.5 14.3 14.8 14.4 17.6 18.1 15.6 17.6 18.1 15.6 8.2 8.7 12.3
16 Latvia 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
17 Lithuania 14.8 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 17.1 16.8 16.8 17.8 16.8 16.8 21.4 16.8 16.8 21.4 16.8 16.8 11.2
19 Malta 14.7 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 14.8 13.8 13.8 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
21 Poland 14.8 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 14.8 13.2 13.2 17.9 16.8 16.8 21.5 16.8 16.8 21.5 6.5 6.5 11.2
24 Slovakia 16.6 16.8 16.8 16.2 16.8 16.8 18.9 16.8 16.8 18.9 16.8 16.8 11.2
25 Slovenia 15.4 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
26 Spain 15.4 13.4 13.4 19.4 16.8 16.8 22.8 16.8 16.8 22.8 7.0 7.0 13.1
27 Sweden 14.8 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
28 UK 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
29 North Macedonia 19.7 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9
30 Norway 14.8 13.5 13.5 17.3 16.8 16.8 20.6 16.8 16.8 20.6 7.4 7.4 11.2
31 Switzerland 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
32 Turkey 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
33 Canada 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
34 Japan 23.2 19.6 23.6 26.3 23.6 27.6 30.3 23.6 27.6 30.3 12.1 16.2 18.8
35 USA 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6

Mean 16.5 15.6 16.2 17.7 17.9 18.6 20.4 17.9 18.6 20.4 11.2 11.9 12.8

Overall Retained earnings New equity Debt

D - 1920



Cost of capital for outbound investment
2016
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1 Austria 6.5 7.0 7.0 5.6 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.6
2 Belgium 6.3 6.9 6.9 5.0 6.9 6.9 5.6 6.9 6.9 5.6 6.9 6.9 3.9
3 Bulgaria 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.7 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
5 Cyprus 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.9
6 Czech Republic 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 6.3 6.6 6.6 5.6 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.6
8 Estonia 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
9 Finland 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9

10 France 8.1 8.9 9.5 5.8 8.9 9.5 6.5 8.9 9.5 6.5 8.9 9.5 4.5
11 Germany 6.8 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
12 Greece 7.0 7.6 7.6 5.8 7.6 7.6 6.4 7.6 7.6 6.4 7.6 7.6 4.8
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
14 Ireland 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
15 Italy 5.5 5.5 5.5 5.6 5.5 5.5 6.2 5.5 5.5 6.2 5.5 5.5 4.6
16 Latvia 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
18 Luxembourg 6.4 7.0 7.0 5.1 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.2 8.2 4.8 5.6 8.2 4.8 5.6 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
21 Poland 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 6.7 7.3 7.3 5.4 7.3 7.3 6.0 7.3 7.3 6.0 7.3 7.3 4.4
24 Slovakia 6.1 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.5
25 Slovenia 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
26 Spain 8.3 8.8 8.8 7.2 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 6.0
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
28 UK 6.9 7.2 7.2 6.4 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 5.5
29 North Macedonia 5.7 5.0 6.2 5.8 5.0 6.2 6.3 5.0 6.2 6.3 5.0 6.2 5.0
30 Norway 6.6 7.0 7.0 5.7 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.7
31 Switzerland 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
32 Turkey 5.5 4.6 6.1 5.8 4.6 6.1 6.4 4.6 6.1 6.4 4.6 6.1 4.8
33 Canada 6.9 7.2 7.7 5.9 7.2 7.7 6.5 7.2 7.7 6.5 7.2 7.7 4.9
34 Japan 8.9 9.2 10.3 7.2 9.2 10.3 7.9 9.2 10.3 7.9 9.2 10.3 6.0
35 USA 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8

Mean 6.4 6.7 6.9 5.7 6.7 6.9 6.3 6.7 6.9 6.3 6.7 6.9 4.8

Overall Retained earnings New equity Debt

D - 1921



EATR for outbound investment
2016
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1 Austria 24.4 26.1 26.1 21.0 26.1 26.1 23.0 26.1 26.1 23.0 26.1 26.1 17.4
2 Belgium 29.7 31.8 31.8 25.5 31.8 31.8 27.4 31.8 31.8 27.4 31.8 31.8 21.9
3 Bulgaria 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 17.8 18.9 18.9 15.5 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
5 Cyprus 14.3 13.9 13.9 15.2 13.9 13.9 17.2 13.9 13.9 17.2 13.9 13.9 11.6
6 Czech Republic 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 21.4 22.7 22.7 18.7 22.7 22.7 20.6 22.7 22.7 20.6 22.7 22.7 15.1
8 Estonia 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
9 Finland 20.4 21.5 21.5 18.1 21.5 21.5 20.1 21.5 21.5 20.1 21.5 21.5 14.5

10 France 40.2 42.6 44.3 33.6 42.6 44.3 35.6 42.6 44.3 35.6 42.6 44.3 30.0
11 Germany 29.6 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
12 Greece 28.9 31.1 31.1 24.6 31.1 31.1 26.6 31.1 31.1 26.6 31.1 31.1 21.0
13 Hungary 20.6 21.6 21.6 18.6 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
14 Ireland 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
15 Italy 24.8 24.7 24.7 25.1 24.7 24.7 27.1 24.7 24.7 27.1 24.7 24.7 21.5
16 Latvia 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
17 Lithuania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
18 Luxembourg 26.9 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
19 Malta 8.6 18.7 2.7 4.5 18.7 2.7 6.5 18.7 2.7 6.5 18.7 2.7 0.9
20 Netherlands 23.9 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
21 Poland 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
22 Portugal 28.0 30.2 30.2 23.5 30.2 30.2 25.5 30.2 30.2 25.5 30.2 30.2 19.9
24 Slovakia 20.9 22.3 22.3 18.2 22.3 22.3 20.2 22.3 22.3 20.2 22.3 22.3 14.6
25 Slovenia 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
26 Spain 31.5 33.2 33.2 28.1 33.2 33.2 30.0 33.2 33.2 30.0 33.2 33.2 24.5
27 Sweden 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
28 UK 22.9 24.0 24.0 20.6 24.0 24.0 22.6 24.0 24.0 22.6 24.0 24.0 17.0
29 North Macedonia 13.9 11.0 16.0 14.6 11.0 16.0 16.5 11.0 16.0 16.5 11.0 16.0 11.0
30 Norway 24.6 26.3 26.3 21.3 26.3 26.3 23.2 26.3 26.3 23.2 26.3 26.3 17.7
31 Switzerland 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
32 Turkey 25.7 22.5 27.7 26.8 22.5 27.7 28.8 22.5 27.7 28.8 22.5 27.7 23.2
33 Canada 28.7 29.7 31.5 24.9 29.7 31.5 26.9 29.7 31.5 26.9 29.7 31.5 21.3
34 Japan 40.8 41.7 45.2 35.6 41.7 45.2 37.6 41.7 45.2 37.6 41.7 45.2 32.0
35 USA 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6

Mean 23.0 24.1 24.4 20.4 24.1 24.4 22.4 24.1 24.4 22.4 24.1 24.4 16.8

Overall Retained earnings New equity Debt

D - 1922



Cost of capital for inbound investment
2016
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1 Austria 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
2 Belgium 5.6 5.1 5.3 6.4 6.1 6.3 7.2 6.1 6.3 7.2 3.2 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
5 Cyprus 4.9 5.0 5.0 4.7 5.1 5.1 4.8 5.1 5.1 4.8 4.8 4.8 4.5
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
8 Estonia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
9 Finland 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8

10 France 5.6 5.0 5.0 6.7 6.1 6.1 7.7 6.5 6.6 8.1 2.9 2.9 4.7
11 Germany 5.8 5.3 5.4 6.6 6.1 6.2 7.4 6.1 6.2 7.4 3.8 4.0 5.1
12 Greece 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
13 Hungary 5.7 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.4 5.3 5.4 5.3 6.1 6.2 5.6 6.1 6.2 5.6 3.9 4.0 4.8
16 Latvia 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
17 Lithuania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
18 Luxembourg 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
19 Malta 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
21 Poland 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
22 Portugal 5.6 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
24 Slovakia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
26 Spain 5.9 5.4 5.4 7.1 6.1 6.1 7.8 6.1 6.1 7.8 4.0 4.0 5.7
27 Sweden 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
28 UK 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
29 North Macedonia 6.1 6.1 6.5 5.7 6.1 6.5 5.7 6.1 6.5 5.7 6.1 6.5 5.7
30 Norway 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
31 Switzerland 5.6 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.4 4.4 4.8
32 Turkey 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
33 Canada 5.8 5.3 5.7 6.2 6.1 6.5 7.0 6.1 6.5 7.0 3.9 4.3 4.8
34 Japan 5.9 5.2 5.8 6.7 6.1 6.7 7.6 6.1 6.7 7.6 3.4 4.0 4.9
35 USA 6.3 4.7 7.1 7.1 6.1 8.5 8.5 6.1 8.5 8.5 2.1 4.5 4.5

Mean 5.7 5.5 5.7 6.1 6.1 6.2 6.7 6.1 6.2 6.7 4.5 4.6 4.9

Overall Retained earnings New equity Debt

D - 1923



EATR for inbound investment
2016
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1 Austria 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
2 Belgium 15.4 13.5 14.1 18.6 17.7 18.3 22.1 17.7 18.3 22.1 5.8 6.4 12.2
3 Bulgaria 14.8 15.5 15.5 13.4 16.7 16.7 14.6 16.7 16.7 14.6 13.2 13.2 11.1
4 Croatia 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1
5 Cyprus 11.7 12.1 12.1 10.9 12.6 12.6 11.4 12.6 12.6 11.4 11.1 11.1 9.9
6 Czech Republic 16.3 16.7 16.7 15.4 16.7 16.7 17.7 16.7 16.7 17.7 16.7 16.7 11.1
7 Denmark 14.7 14.0 14.0 16.1 16.7 16.7 18.8 16.7 16.7 18.8 9.0 9.0 11.1
8 Estonia 16.4 16.7 16.7 15.7 16.7 16.7 18.1 16.7 16.7 18.1 16.7 16.7 11.1
9 Finland 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1

10 France 17.6 15.4 15.5 22.0 19.7 19.8 26.0 21.4 21.5 27.7 6.9 7.0 14.2
11 Germany 16.2 14.3 14.8 19.6 17.6 18.1 22.9 17.6 18.1 22.9 8.1 8.6 13.4
12 Greece 17.0 16.7 16.7 17.7 16.7 16.7 21.2 16.7 16.7 21.2 16.7 16.7 11.1
13 Hungary 14.8 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.2 10.2 11.2
14 Ireland 15.9 14.8 14.8 18.0 16.7 16.7 19.8 16.7 16.7 19.8 11.4 11.4 14.6
15 Italy 14.4 14.2 14.7 14.2 17.5 18.0 15.2 17.5 18.0 15.2 8.1 8.6 12.2
16 Latvia 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
17 Lithuania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
18 Luxembourg 17.0 16.7 16.7 17.7 16.7 16.7 21.3 16.7 16.7 21.3 16.7 16.7 11.1
19 Malta 14.6 12.4 12.4 19.0 16.7 16.7 23.3 16.7 16.7 23.3 4.5 4.5 11.1
20 Netherlands 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
21 Poland 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
22 Portugal 14.7 13.1 13.1 17.8 16.7 16.7 21.4 16.7 16.7 21.4 6.4 6.4 11.1
24 Slovakia 16.5 16.7 16.7 16.1 16.7 16.7 18.8 16.7 16.7 18.8 16.7 16.7 11.1
25 Slovenia 15.3 15.1 15.4 15.5 17.2 17.5 17.6 17.2 17.5 17.6 11.2 11.5 11.6
26 Spain 15.4 13.7 13.7 18.8 16.7 16.7 21.8 16.7 16.7 21.8 8.0 8.0 13.1
27 Sweden 14.7 14.1 14.1 16.0 16.7 16.7 18.6 16.7 16.7 18.6 9.2 9.2 11.1
28 UK 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1
29 North Macedonia 19.6 19.6 21.3 17.8 19.6 21.3 17.8 19.6 21.3 17.8 19.6 21.3 17.8
30 Norway 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
31 Switzerland 14.7 14.1 14.1 15.9 16.7 16.7 18.5 16.7 16.7 18.5 9.3 9.3 11.1
32 Turkey 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
33 Canada 18.2 16.5 18.2 19.9 19.6 21.3 23.0 19.6 21.3 23.0 10.8 12.5 14.2
34 Japan 19.5 16.8 19.1 22.6 20.5 22.8 26.3 20.5 22.8 26.3 9.8 12.1 15.6
35 USA 30.5 25.3 33.1 33.1 29.9 37.7 37.7 29.9 37.7 37.7 16.7 24.6 24.6

Mean 16.1 15.2 15.7 17.3 17.5 18.0 19.9 17.6 18.1 20.0 10.9 11.4 12.4

Overall Retained earnings New equity Debt

D - 1924



Cost of capital for outbound investment
2017
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1 Austria 6.5 7.0 7.0 5.6 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.6
2 Belgium 6.6 7.4 7.4 5.0 7.4 7.4 5.6 7.4 7.4 5.6 7.4 7.4 3.9
3 Bulgaria 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.7 5.9 5.9 5.2 5.9 5.9 5.7 5.9 5.9 5.7 5.9 5.9 4.3
5 Cyprus 5.5 5.4 5.4 5.6 5.4 5.4 6.1 5.4 5.4 6.1 5.4 5.4 4.8
6 Czech Republic 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 6.3 6.6 6.6 5.6 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.6
8 Estonia 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
9 Finland 6.4 6.7 6.7 5.9 6.7 6.7 6.4 6.7 6.7 6.4 6.7 6.7 5.0

10 France 7.6 8.5 8.5 5.9 8.5 8.5 6.5 8.5 8.5 6.5 8.5 8.5 4.7
11 Germany 6.9 7.5 7.5 5.7 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.7
12 Greece 7.0 7.6 7.6 5.8 7.6 7.6 6.4 7.6 7.6 6.4 7.6 7.6 4.8
13 Hungary 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.2
14 Ireland 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
15 Italy 6.3 6.5 6.5 5.8 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.8
16 Latvia 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
18 Luxembourg 6.3 6.8 6.8 5.2 6.8 6.8 5.8 6.8 6.8 5.8 6.8 6.8 4.2
19 Malta 4.3 5.6 2.2 5.2 5.6 2.2 5.6 5.6 2.2 5.6 5.6 2.2 4.4
20 Netherlands 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
21 Poland 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 4.7 4.4 4.4 5.4 4.4 4.4 6.0 4.4 4.4 6.0 4.4 4.4 4.4
24 Slovakia 6.1 6.4 6.4 5.5 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.5
25 Slovenia 6.1 6.3 6.3 5.6 6.3 6.3 6.1 6.3 6.3 6.1 6.3 6.3 4.7
26 Spain 8.3 8.8 8.8 7.2 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 6.0
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
28 UK 6.9 7.1 7.1 6.4 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 5.5
29 North Macedonia 5.8 5.2 6.4 5.9 5.2 6.4 6.4 5.2 6.4 6.4 5.2 6.4 5.0
30 Norway 6.6 7.0 7.0 5.8 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.8
31 Switzerland 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
32 Turkey 5.2 4.1 5.6 5.8 4.1 5.6 6.4 4.1 5.6 6.4 4.1 5.6 4.8
33 Canada 6.9 7.2 7.7 5.9 7.2 7.7 6.4 7.2 7.7 6.4 7.2 7.7 4.9
34 Japan 8.9 9.2 10.3 7.2 9.2 10.3 7.9 9.2 10.3 7.9 9.2 10.3 6.0
35 USA 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8

Mean 6.3 6.6 6.7 5.7 6.6 6.7 6.3 6.6 6.7 6.3 6.6 6.7 4.8

Overall Retained earnings New equity Debt

D - 1925



EATR for outbound investment
2017

Romania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24.4 26.1 26.1 21.0 26.1 26.1 23.0 26.1 26.1 23.0 26.1 26.1 17.4
2 Belgium 30.7 33.3 33.3 25.5 33.3 33.3 27.4 33.3 33.3 27.4 33.3 33.3 21.9
3 Bulgaria 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 16.1 17.0 17.0 14.4 17.0 17.0 16.3 17.0 17.0 16.3 17.0 17.0 10.8
5 Cyprus 13.7 13.3 13.3 14.5 13.3 13.3 16.5 13.3 13.3 16.5 13.3 13.3 10.9
6 Czech Republic 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 21.4 22.7 22.7 18.7 22.7 22.7 20.6 22.7 22.7 20.6 22.7 22.7 15.1
8 Estonia 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
9 Finland 20.9 22.0 22.0 18.6 22.0 22.0 20.6 22.0 22.0 20.6 22.0 22.0 15.0

10 France 34.8 37.6 37.6 29.2 37.6 37.6 31.2 37.6 37.6 31.2 37.6 37.6 25.6
11 Germany 30.2 32.2 32.2 26.2 32.2 32.2 28.1 32.2 32.2 28.1 32.2 32.2 22.6
12 Greece 28.9 31.1 31.1 24.6 31.1 31.1 26.6 31.1 31.1 26.6 31.1 31.1 21.0
13 Hungary 12.4 12.2 12.2 12.7 12.2 12.2 14.7 12.2 12.2 14.7 12.2 12.2 9.1
14 Ireland 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
15 Italy 25.0 25.9 25.9 23.1 25.9 25.9 25.0 25.9 25.9 25.0 25.9 25.9 19.5
16 Latvia 15.6 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
17 Lithuania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
18 Luxembourg 25.0 27.0 27.0 21.1 27.0 27.0 23.1 27.0 27.0 23.1 27.0 27.0 17.5
19 Malta 0.5 6.5 -9.6 4.5 6.5 -9.6 6.5 6.5 -9.6 6.5 6.5 -9.6 0.9
20 Netherlands 23.9 25.6 25.6 20.5 25.6 25.6 22.4 25.6 25.6 22.4 25.6 25.6 16.9
21 Poland 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
22 Portugal 21.2 20.1 20.1 23.5 20.1 20.1 25.5 20.1 20.1 25.5 20.1 20.1 19.9
24 Slovakia 20.0 21.3 21.3 17.5 21.3 21.3 19.5 21.3 21.3 19.5 21.3 21.3 13.9
25 Slovenia 18.6 19.6 19.6 16.6 19.6 19.6 18.6 19.6 19.6 18.6 19.6 19.6 13.0
26 Spain 31.5 33.2 33.2 28.1 33.2 33.2 30.0 33.2 33.2 30.0 33.2 33.2 24.5
27 Sweden 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
28 UK 21.8 22.8 22.8 19.8 22.8 22.8 21.8 22.8 22.8 21.8 22.8 22.8 16.2
29 North Macedonia 15.7 13.0 18.1 16.0 13.0 18.1 18.0 13.0 18.1 18.0 13.0 18.1 12.4
30 Norway 24.0 25.6 25.6 20.9 25.6 25.6 22.8 25.6 25.6 22.8 25.6 25.6 17.3
31 Switzerland 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
32 Turkey 24.5 20.8 26.0 26.8 20.8 26.0 28.8 20.8 26.0 28.8 20.8 26.0 23.2
33 Canada 28.6 29.6 31.4 24.9 29.6 31.4 26.8 29.6 31.4 26.8 29.6 31.4 21.3
34 Japan 40.8 41.7 45.2 35.6 41.7 45.2 37.6 41.7 45.2 37.6 41.7 45.2 32.0
35 USA 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6

Mean 22.1 22.9 23.2 20.0 22.9 23.2 22.0 22.9 23.2 22.0 22.9 23.2 16.4

Overall Retained earnings New equity Debt

D - 1926



Cost of capital for inbound investment
2017
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1 Austria 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
2 Belgium 5.7 5.1 5.3 6.6 6.1 6.3 7.6 6.1 6.3 7.6 3.2 3.4 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.6 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.6 4.6 4.8
5 Cyprus 5.0 5.1 5.1 4.8 5.2 5.2 4.9 5.2 5.2 4.9 4.8 4.8 4.5
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
8 Estonia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
9 Finland 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8

10 France 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.7
11 Germany 5.8 5.3 5.4 6.7 6.1 6.2 7.5 6.1 6.2 7.5 3.8 3.9 5.1
12 Greece 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
13 Hungary 5.7 5.9 5.9 5.3 6.1 6.1 5.5 6.1 6.1 5.5 5.4 5.4 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.6 5.4 5.5 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.2 4.3 4.8
16 Latvia 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
17 Lithuania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
18 Luxembourg 6.1 6.1 6.1 6.2 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.8
19 Malta 5.0 5.1 5.1 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.2 3.2 4.8
20 Netherlands 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
21 Poland 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
22 Portugal 5.1 5.3 5.3 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.7 3.7 4.8
24 Slovakia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
25 Slovenia 5.7 5.5 5.6 5.8 6.1 6.2 6.4 6.1 6.2 6.4 4.5 4.6 4.8
26 Spain 5.9 5.4 5.4 7.1 6.1 6.1 7.8 6.1 6.1 7.8 4.0 4.0 5.7
27 Sweden 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
28 UK 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
29 North Macedonia 6.0 6.0 6.5 5.6 6.1 6.5 5.7 6.1 6.5 5.7 5.9 6.4 5.5
30 Norway 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
31 Switzerland 5.6 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.4 4.4 4.8
32 Turkey 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
33 Canada 5.8 5.3 5.7 6.2 6.1 6.5 7.0 6.1 6.5 7.0 3.9 4.3 4.8
34 Japan 5.9 5.2 5.8 6.7 6.1 6.7 7.6 6.1 6.7 7.6 3.4 4.0 4.9
35 USA 6.3 4.7 7.1 7.1 6.1 8.5 8.5 6.1 8.5 8.5 2.1 4.5 4.5

Mean 5.7 5.5 5.7 6.0 6.1 6.2 6.5 6.1 6.2 6.5 4.5 4.7 4.9

Overall Retained earnings New equity Debt

D - 1927



EATR for inbound investment
2017
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1 Austria 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
2 Belgium 15.8 13.5 14.1 19.6 17.7 18.3 23.6 17.7 18.3 23.6 5.8 6.4 12.2
3 Bulgaria 14.8 15.5 15.5 13.4 16.7 16.7 14.6 16.7 16.7 14.6 13.2 13.2 11.1
4 Croatia 14.7 14.5 14.5 15.2 16.7 16.7 17.4 16.7 16.7 17.4 10.4 10.4 11.1
5 Cyprus 11.7 12.1 12.1 10.9 12.7 12.7 11.5 12.7 12.7 11.5 11.1 11.1 9.9
6 Czech Republic 16.3 16.7 16.7 15.4 16.7 16.7 17.7 16.7 16.7 17.7 16.7 16.7 11.1
7 Denmark 14.7 14.0 14.0 16.1 16.7 16.7 18.8 16.7 16.7 18.8 9.0 9.0 11.1
8 Estonia 16.4 16.7 16.7 15.7 16.7 16.7 18.1 16.7 16.7 18.1 16.7 16.7 11.1
9 Finland 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1

10 France 14.8 12.6 12.7 19.0 16.9 17.0 23.3 16.9 17.0 23.3 4.6 4.7 11.0
11 Germany 16.2 14.2 14.7 19.7 17.6 18.1 23.1 17.6 18.1 23.1 8.0 8.5 13.5
12 Greece 17.0 16.7 16.7 17.7 16.7 16.7 21.2 16.7 16.7 21.2 16.7 16.7 11.1
13 Hungary 14.8 15.7 15.7 13.2 16.7 16.7 14.2 16.7 16.7 14.2 13.7 13.7 11.2
14 Ireland 15.9 14.8 14.8 18.0 16.7 16.7 19.8 16.7 16.7 19.8 11.4 11.4 14.6
15 Italy 15.2 14.5 15.0 16.1 17.4 17.8 18.3 17.4 17.8 18.3 9.2 9.7 12.1
16 Latvia 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
17 Lithuania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
18 Luxembourg 16.9 16.7 16.7 17.2 16.7 16.7 20.5 16.7 16.7 20.5 16.7 16.7 11.1
19 Malta 12.0 12.4 12.4 11.1 16.7 16.7 11.1 16.7 16.7 11.1 4.5 4.5 11.1
20 Netherlands 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
21 Poland 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
22 Portugal 12.5 13.1 13.1 11.2 16.7 16.7 11.3 16.7 16.7 11.3 6.4 6.4 11.1
24 Slovakia 16.4 16.7 16.7 15.8 16.7 16.7 18.4 16.7 16.7 18.4 16.7 16.7 11.1
25 Slovenia 15.4 14.9 15.3 16.0 17.2 17.6 18.3 17.2 17.6 18.3 10.6 10.9 11.7
26 Spain 15.4 13.7 13.7 18.8 16.7 16.7 21.8 16.7 16.7 21.8 8.0 8.0 13.1
27 Sweden 14.7 14.1 14.1 16.0 16.7 16.7 18.6 16.7 16.7 18.6 9.2 9.2 11.1
28 UK 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
29 North Macedonia 19.3 19.4 21.1 17.6 19.6 21.3 17.8 19.6 21.3 17.8 18.9 20.6 17.1
30 Norway 14.7 13.8 13.8 16.6 16.7 16.7 19.5 16.7 16.7 19.5 8.3 8.3 11.1
31 Switzerland 14.7 14.1 14.1 15.9 16.7 16.7 18.5 16.7 16.7 18.5 9.3 9.3 11.1
32 Turkey 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
33 Canada 18.2 16.5 18.2 19.9 19.6 21.3 23.0 19.6 21.3 23.0 10.8 12.5 14.2
34 Japan 19.5 16.8 19.1 22.6 20.5 22.8 26.3 20.5 22.8 26.3 9.8 12.1 15.6
35 USA 30.5 25.3 33.1 33.1 29.9 37.7 37.7 29.9 37.7 37.7 16.7 24.6 24.6

Mean 15.9 15.2 15.7 16.7 17.4 17.9 19.2 17.4 17.9 19.2 11.0 11.5 12.3

Overall Retained earnings New equity Debt

D - 1928



Cost of capital for outbound investment
2018
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1 Austria 6.5 7.0 7.0 5.6 7.0 7.0 6.1 7.0 7.0 6.1 7.0 7.0 4.6
2 Belgium 6.2 6.7 6.7 5.1 6.7 6.7 5.6 6.7 6.7 5.6 6.7 6.7 4.1
3 Bulgaria 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.7 5.9 5.9 5.2 5.9 5.9 5.7 5.9 5.9 5.7 5.9 5.9 4.3
5 Cyprus 5.6 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
6 Czech Republic 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
8 Estonia 5.9 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
9 Finland 6.5 6.8 6.8 5.9 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 5.0

10 France 7.6 8.5 8.5 5.9 8.5 8.5 6.5 8.5 8.5 6.5 8.5 8.5 4.7
11 Germany 6.9 7.5 7.5 5.7 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.7
12 Greece 7.0 7.6 7.6 5.8 7.6 7.6 6.4 7.6 7.6 6.4 7.6 7.6 4.8
13 Hungary 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.2
14 Ireland 6.0 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
15 Italy 6.3 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.8
16 Latvia 6.1 5.3 7.0 6.1 5.3 7.0 6.6 5.3 7.0 6.6 5.3 7.0 5.3
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
18 Luxembourg 6.2 6.7 6.7 5.3 6.7 6.7 5.8 6.7 6.7 5.8 6.7 6.7 4.3
19 Malta 4.4 5.5 2.5 5.2 5.5 2.5 5.6 5.5 2.5 5.6 5.5 2.5 4.4
20 Netherlands 6.4 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
21 Poland 6.1 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 4.7 4.4 4.4 5.3 4.4 4.4 5.9 4.4 4.4 5.9 4.4 4.4 4.3
24 Slovakia 6.1 6.4 6.4 5.5 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.5
25 Slovenia 6.1 6.3 6.3 5.6 6.3 6.3 6.1 6.3 6.3 6.1 6.3 6.3 4.7
26 Spain 8.3 8.8 8.8 7.2 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 6.0
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
28 UK 6.9 7.1 7.1 6.4 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 5.5
29 North Macedonia 5.8 5.2 6.4 5.9 5.2 6.4 6.4 5.2 6.4 6.4 5.2 6.4 5.0
30 Norway 6.5 6.9 6.9 5.8 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.8
31 Switzerland 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
32 Turkey 6.5 6.1 7.7 5.8 6.1 7.7 6.4 6.1 7.7 6.4 6.1 7.7 4.7
33 Canada 6.9 7.2 7.7 5.8 7.2 7.7 6.4 7.2 7.7 6.4 7.2 7.7 4.8
34 Japan 8.9 9.2 10.3 7.3 9.2 10.3 7.9 9.2 10.3 7.9 9.2 10.3 6.1
35 USA 7.6 7.8 8.8 6.2 7.8 8.8 6.8 7.8 8.8 6.8 7.8 8.8 5.1

Mean 6.3 6.5 6.7 5.8 6.5 6.7 6.3 6.5 6.7 6.3 6.5 6.7 4.8

Overall Retained earnings New equity Debt

D - 1929



EATR for outbound investment
2018
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1 Austria 24.4 26.1 26.1 21.0 26.1 26.1 23.0 26.1 26.1 23.0 26.1 26.1 17.4
2 Belgium 26.2 28.1 28.1 22.4 28.1 28.1 24.4 28.1 28.1 24.4 28.1 28.1 18.8
3 Bulgaria 10.2 10.2 10.2 10.3 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 16.1 17.0 17.0 14.4 17.0 17.0 16.3 17.0 17.0 16.3 17.0 17.0 10.8
5 Cyprus 14.2 14.1 14.1 14.5 14.1 14.1 16.5 14.1 14.1 16.5 14.1 14.1 10.9
6 Czech Republic 18.0 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 21.1 22.5 22.5 18.4 22.5 22.5 20.4 22.5 22.5 20.4 22.5 22.5 14.8
8 Estonia 18.5 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
9 Finland 21.0 22.1 22.1 18.7 22.1 22.1 20.7 22.1 22.1 20.7 22.1 22.1 15.1

10 France 34.8 37.6 37.6 29.2 37.6 37.6 31.2 37.6 37.6 31.2 37.6 37.6 25.6
11 Germany 30.3 32.3 32.3 26.2 32.3 32.3 28.2 32.3 32.3 28.2 32.3 32.3 22.6
12 Greece 28.9 31.1 31.1 24.6 31.1 31.1 26.6 31.1 31.1 26.6 31.1 31.1 21.0
13 Hungary 12.4 12.2 12.2 12.7 12.2 12.2 14.7 12.2 12.2 14.7 12.2 12.2 9.1
14 Ireland 15.4 16.0 16.0 14.3 16.0 16.0 16.3 16.0 16.0 16.3 16.0 16.0 10.7
15 Italy 25.1 26.1 26.1 23.1 26.1 26.1 25.0 26.1 26.1 25.0 26.1 26.1 19.5
16 Latvia 19.5 16.0 23.0 19.6 16.0 23.0 21.6 16.0 23.0 21.6 16.0 23.0 16.0
17 Lithuania 14.9 15.5 15.5 13.8 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
18 Luxembourg 24.1 25.9 25.9 20.5 25.9 25.9 22.4 25.9 25.9 22.4 25.9 25.9 16.9
19 Malta 4.7 9.6 -3.9 8.3 9.6 -3.9 10.2 9.6 -3.9 10.2 9.6 -3.9 4.7
20 Netherlands 23.9 25.6 25.6 20.5 25.6 25.6 22.4 25.6 25.6 22.4 25.6 25.6 16.9
21 Poland 18.8 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
22 Portugal 22.6 21.4 21.4 24.9 21.4 21.4 26.8 21.4 21.4 26.8 21.4 21.4 21.3
24 Slovakia 20.0 21.3 21.3 17.5 21.3 21.3 19.5 21.3 21.3 19.5 21.3 21.3 13.9
25 Slovenia 18.6 19.6 19.6 16.6 19.6 19.6 18.6 19.6 19.6 18.6 19.6 19.6 13.0
26 Spain 31.5 33.2 33.2 28.1 33.2 33.2 30.0 33.2 33.2 30.0 33.2 33.2 24.5
27 Sweden 20.7 22.0 22.0 18.2 22.0 22.0 20.1 22.0 22.0 20.1 22.0 22.0 14.6
28 UK 21.9 22.9 22.9 19.9 22.9 22.9 21.9 22.9 22.9 21.9 22.9 22.9 16.3
29 North Macedonia 15.7 13.0 18.1 16.0 13.0 18.1 18.0 13.0 18.1 18.0 13.0 18.1 12.4
30 Norway 23.1 24.6 24.6 20.2 24.6 24.6 22.1 24.6 24.6 22.1 24.6 24.6 16.6
31 Switzerland 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
32 Turkey 30.4 29.0 34.3 28.0 29.0 34.3 30.0 29.0 34.3 30.0 29.0 34.3 24.4
33 Canada 28.6 29.6 31.3 24.8 29.6 31.3 26.8 29.6 31.3 26.8 29.6 31.3 21.2
34 Japan 40.7 41.5 45.0 35.5 41.5 45.0 37.5 41.5 45.0 37.5 41.5 45.0 31.9
35 USA 34.8 35.4 38.8 30.2 35.4 38.8 32.1 35.4 38.8 32.1 35.4 38.8 26.6

Mean 22.1 22.8 23.4 20.0 22.8 23.4 22.0 22.8 23.4 22.0 22.8 23.4 16.4

Overall Retained earnings New equity Debt

D - 1930



Cost of capital for inbound investment
2018

Romania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
2 Belgium 5.6 5.3 5.3 6.2 6.1 6.1 7.0 6.1 6.1 7.0 3.7 3.7 4.8
3 Bulgaria 5.7 5.8 5.8 5.3 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.6 5.6 5.6 5.8 6.1 6.1 6.3 6.1 6.1 6.3 4.6 4.6 4.8
5 Cyprus 5.1 5.2 5.2 4.9 5.4 5.4 5.1 5.4 5.4 5.1 4.8 4.8 4.5
6 Czech Republic 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
8 Estonia 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
9 Finland 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8

10 France 5.6 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.7
11 Germany 5.8 5.3 5.4 6.7 6.1 6.2 7.5 6.1 6.2 7.5 3.8 3.9 5.1
12 Greece 6.2 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
13 Hungary 5.7 5.9 5.9 5.3 6.1 6.1 5.5 6.1 6.1 5.5 5.4 5.4 4.8
14 Ireland 5.9 5.7 5.7 6.4 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.6 5.4 5.5 5.8 6.1 6.2 6.4 6.1 6.2 6.4 4.2 4.3 4.8
16 Latvia 5.4 6.3 6.3 3.6 6.1 6.1 2.7 8.2 8.2 4.8 6.1 6.1 4.8
17 Lithuania 5.6 5.7 5.7 5.6 6.1 6.1 6.0 6.1 6.1 6.0 4.9 4.9 4.8
18 Luxembourg 6.1 6.1 6.1 6.2 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.8
19 Malta 5.0 5.1 5.1 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.2 3.2 4.8
20 Netherlands 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
21 Poland 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
22 Portugal 5.1 5.2 5.2 4.8 6.1 6.1 4.8 6.1 6.1 4.8 3.5 3.5 4.8
24 Slovakia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
25 Slovenia 5.7 5.5 5.6 5.8 6.1 6.2 6.4 6.1 6.2 6.4 4.5 4.6 4.8
26 Spain 5.9 5.4 5.4 7.1 6.1 6.1 7.8 6.1 6.1 7.8 4.0 4.0 5.7
27 Sweden 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
28 UK 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
29 North Macedonia 6.0 6.0 6.5 5.6 6.1 6.5 5.7 6.1 6.5 5.7 5.9 6.4 5.5
30 Norway 5.6 5.4 5.4 6.0 6.1 6.1 6.7 6.1 6.1 6.7 4.2 4.2 4.8
31 Switzerland 5.6 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.4 4.4 4.8
32 Turkey 5.8 5.4 5.8 6.0 6.1 6.5 6.7 6.1 6.5 6.7 4.2 4.6 4.8
33 Canada 5.8 5.3 5.7 6.2 6.1 6.5 7.0 6.1 6.5 7.0 3.9 4.3 4.8
34 Japan 5.9 5.2 5.8 6.7 6.1 6.7 7.6 6.1 6.7 7.6 3.4 4.0 4.9
35 USA 5.6 5.3 5.7 5.8 6.1 6.5 6.6 6.1 6.5 6.6 3.7 4.1 4.2

Mean 5.7 5.6 5.6 5.9 6.1 6.2 6.4 6.1 6.2 6.4 4.6 4.7 4.9

Overall Retained earnings New equity Debt

D - 1931



EATR for inbound investment
2018
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1 Austria 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
2 Belgium 14.4 13.1 13.1 17.1 16.7 16.7 20.3 16.7 16.7 20.3 6.4 6.4 11.1
3 Bulgaria 14.8 15.5 15.5 13.4 16.7 16.7 14.6 16.7 16.7 14.6 13.2 13.2 11.1
4 Croatia 14.7 14.5 14.5 15.2 16.7 16.7 17.4 16.7 16.7 17.4 10.4 10.4 11.1
5 Cyprus 12.4 12.8 12.8 11.6 13.7 13.7 12.5 13.7 13.7 12.5 11.1 11.1 9.9
6 Czech Republic 16.3 16.7 16.7 15.4 16.7 16.7 17.7 16.7 16.7 17.7 16.7 16.7 11.1
7 Denmark 14.7 14.0 14.0 16.1 16.7 16.7 18.8 16.7 16.7 18.8 9.0 9.0 11.1
8 Estonia 16.4 16.7 16.7 15.7 16.7 16.7 18.1 16.7 16.7 18.1 16.7 16.7 11.1
9 Finland 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1

10 France 14.8 12.6 12.7 19.0 16.9 17.0 23.3 16.9 17.0 23.3 4.6 4.7 11.0
11 Germany 16.2 14.2 14.7 19.7 17.6 18.1 23.1 17.6 18.1 23.1 8.0 8.5 13.5
12 Greece 17.0 16.7 16.7 17.7 16.7 16.7 21.2 16.7 16.7 21.2 16.7 16.7 11.1
13 Hungary 14.8 15.7 15.7 13.2 16.7 16.7 14.2 16.7 16.7 14.2 13.7 13.7 11.2
14 Ireland 15.9 14.8 14.8 18.0 16.7 16.7 19.8 16.7 16.7 19.8 11.4 11.4 14.6
15 Italy 15.3 14.5 15.0 16.3 17.4 17.8 18.5 17.4 17.8 18.5 9.2 9.7 12.1
16 Latvia 26.0 29.0 29.0 20.1 28.3 28.3 16.9 35.3 35.3 23.9 28.3 28.3 23.9
17 Lithuania 14.7 14.8 14.8 14.5 16.7 16.7 16.3 16.7 16.7 16.3 11.4 11.4 11.1
18 Luxembourg 16.8 16.7 16.7 17.0 16.7 16.7 20.2 16.7 16.7 20.2 16.7 16.7 11.1
19 Malta 12.0 12.4 12.4 11.2 16.7 16.7 11.3 16.7 16.7 11.3 4.5 4.5 11.1
20 Netherlands 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
21 Poland 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
22 Portugal 12.3 12.9 12.9 11.2 16.7 16.7 11.3 16.7 16.7 11.3 5.7 5.7 11.1
24 Slovakia 16.4 16.7 16.7 15.8 16.7 16.7 18.4 16.7 16.7 18.4 16.7 16.7 11.1
25 Slovenia 15.4 14.9 15.3 16.0 17.2 17.6 18.3 17.2 17.6 18.3 10.6 10.9 11.7
26 Spain 15.4 13.7 13.7 18.8 16.7 16.7 21.8 16.7 16.7 21.8 8.0 8.0 13.1
27 Sweden 14.7 14.1 14.1 16.0 16.7 16.7 18.6 16.7 16.7 18.6 9.2 9.2 11.1
28 UK 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
29 North Macedonia 19.3 19.4 21.1 17.6 19.6 21.3 17.8 19.6 21.3 17.8 18.9 20.6 17.1
30 Norway 14.7 13.9 13.9 16.3 16.7 16.7 19.1 16.7 16.7 19.1 8.7 8.7 11.1
31 Switzerland 14.7 14.1 14.1 15.9 16.7 16.7 18.5 16.7 16.7 18.5 9.3 9.3 11.1
32 Turkey 18.3 16.9 18.6 19.3 19.6 21.3 22.0 19.6 21.3 22.0 11.9 13.7 14.3
33 Canada 18.2 16.5 18.2 19.9 19.6 21.3 23.0 19.6 21.3 23.0 10.8 12.5 14.2
34 Japan 19.5 16.8 19.1 22.5 20.5 22.8 26.2 20.5 22.8 26.2 9.9 12.2 15.6
35 USA 17.4 16.2 17.9 18.2 19.6 21.3 21.6 19.6 21.3 21.6 9.8 11.6 11.9

Mean 15.8 15.3 15.6 16.4 17.5 17.8 18.6 17.7 18.0 18.9 11.3 11.6 12.2

Overall Retained earnings New equity Debt

D - 1932



Cost of capital for outbound investment
1998
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1 Austria 6.6 5.9 7.1 7.0 7.5 8.7 8.6 7.5 8.7 8.6 2.8 4.0 3.9
2 Belgium 7.1 6.2 8.3 7.0 8.1 10.2 8.9 8.1 10.2 8.9 2.6 4.7 3.4
3 Bulgaria 7.0 6.0 7.9 7.0 7.7 9.7 8.8 7.7 9.7 8.8 2.7 4.6 3.7
4 Croatia 4.2 2.3 3.2 7.2 3.9 4.8 8.8 3.9 4.8 8.8 -0.8 0.1 4.2
5 Cyprus 7.2 6.0 7.8 7.8 7.6 9.4 9.4 7.6 9.4 9.4 3.0 4.8 4.8
6 Czech Republic 6.9 6.3 7.2 7.2 7.9 8.8 8.8 7.9 8.8 8.8 3.3 4.2 4.2
7 Denmark 7.0 5.9 7.8 7.3 7.6 9.5 9.0 7.6 9.5 9.0 2.7 4.5 4.0
8 Estonia 6.5 5.0 7.2 7.2 6.6 8.8 8.8 6.6 8.8 8.8 2.0 4.2 4.2
9 Finland 7.0 5.7 7.7 7.7 7.3 9.3 9.3 7.3 9.3 9.3 2.7 4.6 4.6

10 France 8.4 7.8 9.1 8.1 9.7 11.0 10.0 9.7 11.0 10.0 4.3 5.7 4.7
11 Germany 7.5 9.5 6.5 6.4 11.3 8.3 8.2 11.3 8.3 8.2 6.2 3.1 3.0
12 Greece 6.6 6.0 6.9 6.9 7.6 8.5 8.5 7.6 8.5 8.5 3.0 3.9 3.9
13 Hungary 7.1 5.1 8.1 8.2 6.7 9.7 9.8 6.7 9.7 9.8 2.0 5.0 5.1
14 Ireland 6.7 4.1 8.0 8.0 5.7 9.6 9.6 5.7 9.6 9.6 1.1 4.9 4.9
15 Italy 6.0 4.3 6.3 7.4 6.2 8.2 9.3 6.2 8.2 9.3 0.7 2.7 3.8
16 Latvia 6.8 5.3 7.6 7.6 6.9 9.2 9.2 6.9 9.2 9.2 2.2 4.5 4.5
17 Lithuania 7.3 3.1 10.0 8.7 5.1 11.9 10.6 5.1 11.9 10.6 -0.5 6.4 5.1
18 Luxembourg 6.6 6.3 6.9 6.8 7.9 8.5 8.4 7.9 8.5 8.4 3.2 3.8 3.7
19 Malta 7.1 6.6 7.4 7.4 8.2 9.0 9.0 8.2 9.0 9.0 3.5 4.4 4.4
20 Netherlands 7.2 6.6 7.5 7.5 8.2 9.1 9.1 8.2 9.1 9.1 3.5 4.4 4.4
21 Poland 6.9 6.5 7.2 7.2 8.1 8.8 8.8 8.1 8.8 8.8 3.4 4.1 4.1
22 Portugal 7.9 6.1 9.8 7.8 8.2 11.9 9.9 8.2 11.9 9.9 2.2 5.9 4.0
23 Romania 7.2 6.6 7.8 7.3 8.3 9.5 9.0 8.3 9.5 9.0 3.3 4.5 4.0
25 Slovenia 6.3 4.8 7.1 7.1 6.4 8.7 8.7 6.4 8.7 8.7 1.8 4.1 4.1
26 Spain 8.0 7.4 8.1 8.3 9.3 10.0 10.2 9.3 10.0 10.2 4.0 4.6 4.9
27 Sweden 6.8 5.4 7.5 7.5 7.0 9.1 9.1 7.0 9.1 9.1 2.3 4.5 4.5
28 UK 7.4 6.4 7.9 7.9 8.0 9.5 9.5 8.0 9.5 9.5 3.3 4.8 4.8

Mean 6.9 5.8 7.5 7.4 7.5 9.2 9.2 7.5 9.2 9.2 2.6 4.3 4.3

Overall Retained earnings New equity Debt

D - 1933



EATR for outbound investment
1998
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1 Austria 35.3 33.0 36.5 36.3 37.9 41.4 41.2 37.9 41.4 41.2 24.0 27.5 27.3
2 Belgium 42.3 39.9 45.1 41.9 44.8 50.0 46.8 44.8 50.0 46.8 30.8 36.0 32.8
3 Bulgaria 40.1 37.4 42.5 40.3 42.2 47.3 45.1 42.2 47.3 45.1 28.6 33.7 31.5
4 Croatia 27.6 21.7 24.4 36.6 26.6 29.3 41.5 26.6 29.3 41.5 12.7 15.4 27.5
5 Cyprus 36.5 32.9 38.3 38.3 37.8 43.2 43.2 37.8 43.2 43.2 23.9 29.3 29.3
6 Czech Republic 35.6 33.8 36.5 36.5 38.7 41.4 41.4 38.7 41.4 41.4 24.8 27.5 27.5
7 Denmark 38.4 35.4 40.6 39.3 40.3 45.5 44.2 40.3 45.5 44.2 26.3 31.6 30.2
8 Estonia 34.4 30.0 36.6 36.6 34.9 41.5 41.5 34.9 41.5 41.5 21.0 27.6 27.6
9 Finland 35.9 32.0 37.9 37.9 36.9 42.8 42.8 36.9 42.8 42.8 23.0 28.8 28.8

10 France 44.5 43.0 46.5 43.9 47.9 51.4 48.8 47.9 51.4 48.8 33.9 37.4 34.7
11 Germany 41.3 46.8 38.6 38.4 51.7 43.5 43.3 51.7 43.5 43.3 37.8 29.6 29.3
12 Greece 34.7 32.9 35.6 35.6 37.8 40.5 40.5 37.8 40.5 40.5 23.9 26.6 26.6
13 Hungary 36.3 30.2 39.2 39.5 35.1 44.1 44.4 35.1 44.1 44.4 21.1 30.1 30.4
14 Ireland 35.0 27.2 38.8 38.8 32.1 43.7 43.7 32.1 43.7 43.7 18.2 29.8 29.8
15 Italy 39.6 35.2 40.4 43.1 40.1 45.3 48.0 40.1 45.3 48.0 26.1 31.4 34.1
16 Latvia 35.4 30.7 37.7 37.7 35.6 42.6 42.6 35.6 42.6 42.6 21.7 28.6 28.6
17 Lithuania 42.9 32.5 49.8 46.4 37.4 54.7 51.3 37.4 54.7 51.3 23.4 40.7 37.4
18 Luxembourg 35.3 34.2 35.9 35.7 39.1 40.8 40.6 39.1 40.8 40.6 25.1 26.9 26.7
19 Malta 36.4 34.6 37.2 37.2 39.5 42.1 42.1 39.5 42.1 42.1 25.5 28.2 28.2
20 Netherlands 36.5 34.7 37.3 37.3 39.6 42.2 42.2 39.6 42.2 42.2 25.6 28.3 28.3
21 Poland 35.8 34.3 36.5 36.5 39.2 41.4 41.4 39.2 41.4 41.4 25.3 27.4 27.4
22 Portugal 46.6 42.3 51.0 46.5 47.2 55.9 51.4 47.2 55.9 51.4 33.3 42.0 37.5
23 Romania 39.2 37.3 40.8 39.4 42.2 45.7 44.3 42.2 45.7 44.3 28.3 31.8 30.3
25 Slovenia 34.0 29.3 36.3 36.3 34.2 41.2 41.2 34.2 41.2 41.2 20.3 27.2 27.2
26 Spain 39.0 37.6 39.3 39.9 42.5 44.2 44.8 42.5 44.2 44.8 28.6 30.3 30.9
27 Sweden 35.3 31.0 37.4 37.4 35.9 42.3 42.3 35.9 42.3 42.3 22.0 28.4 28.4
28 UK 37.1 34.0 38.6 38.6 38.9 43.5 43.5 38.9 43.5 43.5 25.0 29.5 29.5

Mean 37.4 34.2 39.1 39.0 39.1 44.0 43.8 39.1 44.0 43.8 25.2 30.1 29.9

Overall Retained earnings New equity Debt

D - 1934



Cost of capital for inbound investment
1998
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1 Austria 8.7 8.8 10.1 7.1 8.8 10.1 8.6 8.8 10.1 8.6 8.8 10.1 4.2
2 Belgium 8.0 6.8 9.2 7.8 8.8 11.2 9.8 8.8 11.2 9.8 3.2 5.6 4.2
3 Bulgaria 7.9 7.1 9.1 7.5 8.8 10.9 9.3 8.8 10.9 9.3 3.8 5.8 4.2
4 Croatia 6.5 7.3 8.0 4.2 8.8 9.5 4.2 8.8 9.5 4.2 4.6 5.2 4.2
5 Cyprus 7.6 7.5 8.8 6.6 8.8 10.1 7.9 8.8 10.1 7.9 5.1 6.4 4.2
6 Czech Republic 8.3 8.7 9.4 6.9 8.8 9.5 8.5 7.7 8.3 7.3 8.8 9.5 4.2
7 Denmark 7.9 7.2 9.3 7.2 8.8 10.9 8.8 8.8 10.9 8.8 4.2 6.3 4.2
8 Estonia 7.9 7.6 9.6 6.5 8.8 10.9 7.8 8.8 10.9 7.8 5.3 7.3 4.2
9 Finland 7.4 7.6 8.3 6.4 8.8 9.5 7.6 8.8 9.5 7.6 5.4 6.0 4.2

10 France 7.6 6.9 8.2 7.7 8.8 10.1 9.6 8.8 10.1 9.6 3.5 4.8 4.2
11 Germany 9.5 8.5 9.2 10.8 8.8 9.5 11.1 6.0 6.6 8.3 8.8 9.5 11.1
12 Greece 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
13 Hungary 7.5 8.0 8.7 5.7 8.8 9.5 6.5 8.8 9.5 6.5 6.6 7.3 4.3
14 Ireland 8.6 8.3 10.4 7.1 8.8 10.9 7.6 8.8 10.9 7.6 7.5 9.5 6.3
15 Italy 7.7 7.1 9.5 6.6 8.8 11.2 7.5 8.8 11.2 7.5 3.8 6.2 4.9
16 Latvia 7.9 7.6 9.7 6.4 8.8 10.9 7.6 8.8 10.9 7.6 5.4 7.5 4.2
17 Lithuania 9.7 9.4 11.5 8.2 8.8 10.9 7.6 14.4 16.5 13.2 8.8 10.9 7.6
18 Luxembourg 8.5 8.8 9.5 7.2 8.8 9.5 8.8 8.8 9.5 8.8 8.8 9.5 4.2
19 Malta 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
20 Netherlands 8.2 8.8 8.8 6.9 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 4.2
21 Poland 7.4 7.3 8.0 7.1 8.8 9.5 8.6 8.8 9.5 8.6 4.4 5.1 4.2
22 Portugal 7.9 7.0 9.1 7.5 8.8 10.9 9.3 8.8 10.9 9.3 3.7 5.8 4.2
23 Romania 7.6 7.1 8.4 7.4 8.8 10.1 9.1 8.8 10.1 9.1 3.9 5.2 4.2
25 Slovenia 8.2 8.8 9.5 6.2 8.8 9.5 7.3 8.8 9.5 7.3 8.8 9.5 4.2
26 Spain 8.0 7.3 8.4 8.4 8.8 9.9 9.9 8.8 9.9 9.9 4.4 5.5 5.5
27 Sweden 7.2 7.8 7.8 6.2 8.8 8.8 7.3 8.8 8.8 7.3 5.8 5.8 4.2
28 UK 7.4 7.5 8.2 6.7 8.8 9.5 8.0 8.8 9.5 8.0 5.1 5.7 4.2

Mean 8.0 7.7 9.1 7.1 8.8 10.1 8.3 8.9 10.2 8.4 5.8 7.1 4.7

Overall Retained earnings New equity Debt

D - 1935



EATR for inbound investment
1998
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1 Austria 44.5 44.9 48.4 40.1 44.9 48.4 44.2 44.9 48.4 44.2 44.9 48.4 32.4
2 Belgium 45.1 42.3 48.2 44.8 47.2 53.1 49.7 47.2 53.1 49.7 33.2 39.2 35.7
3 Bulgaria 44.2 42.1 47.3 43.1 46.6 51.8 47.6 46.6 51.8 47.6 33.7 38.9 34.7
4 Croatia 36.6 38.9 40.7 30.0 43.2 45.0 30.0 43.2 45.0 30.0 31.0 32.8 30.0
5 Cyprus 41.7 41.4 44.9 38.9 44.9 48.4 42.4 44.9 48.4 42.4 34.8 38.3 32.4
6 Czech Republic 38.1 39.4 41.3 33.5 39.8 41.7 38.6 36.1 38.0 34.9 39.8 41.7 25.2
7 Denmark 44.2 42.4 47.6 42.4 46.6 51.8 46.6 46.6 51.8 46.6 34.7 39.9 34.7
8 Estonia 44.2 43.4 48.6 40.6 46.6 51.8 43.8 46.6 51.8 43.8 37.5 42.7 34.7
9 Finland 39.2 39.8 41.6 36.3 43.2 45.0 39.7 43.2 45.0 39.7 33.5 35.2 30.0

10 France 41.7 39.8 43.3 41.8 44.9 48.4 46.9 44.9 48.4 46.9 30.4 33.9 32.4
11 Germany 36.1 32.6 34.9 41.0 33.6 35.9 42.0 23.2 25.4 31.5 33.6 35.9 42.0
12 Greece 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
13 Hungary 39.4 41.0 42.8 34.4 43.2 45.0 36.6 43.2 45.0 36.6 36.9 38.7 30.4
14 Ireland 46.0 45.4 50.6 42.2 46.6 51.8 43.4 46.6 51.8 43.4 43.1 48.3 39.9
15 Italy 44.4 42.8 48.8 41.6 47.2 53.2 43.9 47.2 53.2 43.9 34.6 40.6 37.4
16 Latvia 44.2 43.6 48.8 40.4 46.6 51.8 43.4 46.6 51.8 43.4 37.9 43.1 34.7
17 Lithuania 56.3 55.8 59.5 53.6 54.8 58.5 52.6 64.9 68.6 62.7 54.8 58.5 52.6
18 Luxembourg 42.2 43.2 45.0 38.5 43.2 45.0 43.0 43.2 45.0 43.0 43.2 45.0 30.0
19 Malta 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
20 Netherlands 39.5 41.5 41.5 35.5 41.5 41.5 39.8 41.5 41.5 39.8 41.5 41.5 27.6
21 Poland 39.2 38.8 40.6 38.1 43.2 45.0 42.5 43.2 45.0 42.5 30.7 32.4 30.0
22 Portugal 44.1 42.0 47.3 43.2 46.6 51.8 47.7 46.6 51.8 47.7 33.5 38.8 34.7
23 Romania 41.7 40.3 43.7 41.0 44.9 48.4 45.6 44.9 48.4 45.6 31.7 35.1 32.4
25 Slovenia 41.3 43.2 45.0 35.7 43.2 45.0 38.7 43.2 45.0 38.7 43.2 45.0 30.0
26 Spain 39.8 38.9 40.7 39.7 43.2 45.0 44.0 43.2 45.0 44.0 31.0 32.8 31.8
27 Sweden 36.7 38.3 38.3 33.6 41.5 41.5 36.8 41.5 41.5 36.8 32.4 32.4 27.6
28 UK 39.2 39.4 41.2 37.0 43.2 45.0 40.8 43.2 45.0 40.8 32.4 34.2 30.0

Mean 42.1 41.7 45.0 39.7 44.6 47.9 43.1 44.4 47.7 43.0 36.4 39.7 33.4

Overall Retained earnings New equity Debt

D - 1936



Cost of capital for outbound investment
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1 Austria 6.6 5.9 7.1 7.0 7.5 8.7 8.6 7.5 8.7 8.6 2.8 4.0 3.9
2 Belgium 7.1 6.2 8.3 7.0 8.1 10.2 8.9 8.1 10.2 8.9 2.6 4.7 3.4
3 Bulgaria 6.8 5.7 7.6 7.1 7.4 9.3 8.8 7.4 9.3 8.8 2.6 4.4 3.9
4 Croatia 4.2 2.3 3.2 7.2 3.9 4.8 8.8 3.9 4.8 8.8 -0.8 0.1 4.2
5 Cyprus 7.2 6.0 7.8 7.8 7.6 9.4 9.4 7.6 9.4 9.4 3.0 4.8 4.8
6 Czech Republic 6.6 6.0 6.9 6.9 7.6 8.5 8.5 7.6 8.5 8.5 3.0 3.9 3.9
7 Denmark 6.7 5.8 7.2 7.2 7.4 8.8 8.8 7.4 8.8 8.8 2.8 4.1 4.1
8 Estonia 6.5 5.0 7.2 7.2 6.6 8.8 8.8 6.6 8.8 8.8 2.0 4.2 4.2
9 Finland 7.0 5.8 7.7 7.7 7.4 9.3 9.3 7.4 9.3 9.3 2.7 4.7 4.7

10 France 8.2 7.6 8.9 8.2 9.4 10.7 10.0 9.4 10.7 10.0 4.2 5.5 4.8
11 Germany 7.5 8.6 7.0 6.9 10.4 8.8 8.7 10.4 8.8 8.7 5.2 3.6 3.5
12 Greece 6.6 6.0 6.9 6.9 7.6 8.5 8.5 7.6 8.5 8.5 2.9 3.8 3.8
13 Hungary 7.1 5.1 8.1 8.2 6.7 9.7 9.8 6.7 9.7 9.8 2.1 5.1 5.2
14 Ireland 6.7 4.1 8.0 8.0 5.7 9.6 9.6 5.7 9.6 9.6 1.1 4.9 4.9
15 Italy 6.0 4.3 6.3 7.4 6.2 8.2 9.3 6.2 8.2 9.3 0.7 2.7 3.8
16 Latvia 6.8 5.3 7.6 7.6 6.9 9.2 9.2 6.9 9.2 9.2 2.2 4.5 4.5
17 Lithuania 7.3 3.1 10.0 8.7 5.1 11.9 10.6 5.1 11.9 10.6 -0.5 6.4 5.1
18 Luxembourg 6.6 6.3 6.9 6.8 7.9 8.5 8.4 7.9 8.5 8.4 3.2 3.8 3.7
19 Malta 7.1 6.6 7.4 7.4 8.2 9.0 9.0 8.2 9.0 9.0 3.5 4.4 4.4
20 Netherlands 7.2 6.6 7.5 7.5 8.2 9.1 9.1 8.2 9.1 9.1 3.5 4.4 4.4
21 Poland 6.9 6.2 7.3 7.3 7.8 8.9 8.9 7.8 8.9 8.9 3.2 4.2 4.2
22 Portugal 7.9 6.1 9.8 7.8 8.2 11.9 9.9 8.2 11.9 9.9 2.2 5.9 4.0
23 Romania 7.3 6.7 7.9 7.4 8.4 9.6 9.1 8.4 9.6 9.1 3.4 4.6 4.1
25 Slovenia 6.3 4.8 7.1 7.1 6.4 8.7 8.7 6.4 8.7 8.7 1.8 4.1 4.1
26 Spain 8.0 7.4 8.1 8.3 9.3 10.0 10.2 9.3 10.0 10.2 4.0 4.6 4.9
27 Sweden 6.8 5.4 7.5 7.5 7.0 9.1 9.1 7.0 9.1 9.1 2.3 4.5 4.5
28 UK 7.3 6.3 7.9 7.9 7.9 9.5 9.5 7.9 9.5 9.5 3.2 4.9 4.9

Mean 6.9 5.7 7.5 7.5 7.4 9.2 9.2 7.4 9.2 9.2 2.6 4.3 4.3

Overall Retained earnings New equity Debt

D - 1937
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1 Austria 35.3 33.0 36.5 36.3 37.9 41.4 41.2 37.9 41.4 41.2 24.0 27.5 27.3
2 Belgium 42.3 39.9 45.1 41.9 44.8 50.0 46.8 44.8 50.0 46.8 30.8 36.0 32.8
3 Bulgaria 38.1 35.1 40.3 38.8 39.9 45.1 43.6 39.9 45.1 43.6 26.3 31.4 30.0
4 Croatia 27.6 21.7 24.4 36.6 26.6 29.3 41.5 26.6 29.3 41.5 12.7 15.4 27.5
5 Cyprus 36.5 32.9 38.3 38.3 37.8 43.2 43.2 37.8 43.2 43.2 23.9 29.3 29.3
6 Czech Republic 34.8 33.0 35.7 35.7 37.9 40.6 40.6 37.9 40.6 40.6 24.0 26.7 26.7
7 Denmark 35.1 32.3 36.4 36.4 37.2 41.3 41.3 37.2 41.3 41.3 23.3 27.4 27.4
8 Estonia 34.4 30.0 36.6 36.6 34.9 41.5 41.5 34.9 41.5 41.5 21.0 27.6 27.6
9 Finland 36.1 32.2 38.0 38.0 37.1 42.9 42.9 37.1 42.9 42.9 23.2 29.0 29.0

10 France 43.2 41.6 45.1 43.0 46.5 50.0 47.9 46.5 50.0 47.9 32.5 36.0 33.9
11 Germany 41.4 44.3 40.0 39.8 49.2 44.9 44.7 49.2 44.9 44.7 35.3 31.0 30.7
12 Greece 34.7 32.9 35.5 35.5 37.8 40.4 40.4 37.8 40.4 40.4 23.8 26.5 26.5
13 Hungary 36.4 30.3 39.2 39.6 35.2 44.1 44.5 35.2 44.1 44.5 21.3 30.2 30.5
14 Ireland 35.0 27.2 38.8 38.8 32.1 43.7 43.7 32.1 43.7 43.7 18.2 29.8 29.8
15 Italy 39.6 35.2 40.4 43.1 40.1 45.3 48.0 40.1 45.3 48.0 26.1 31.4 34.1
16 Latvia 35.4 30.7 37.7 37.7 35.6 42.6 42.6 35.6 42.6 42.6 21.7 28.6 28.6
17 Lithuania 42.9 32.5 49.8 46.4 37.4 54.7 51.3 37.4 54.7 51.3 23.4 40.7 37.4
18 Luxembourg 35.3 34.2 35.9 35.7 39.1 40.8 40.6 39.1 40.8 40.6 25.1 26.9 26.7
19 Malta 36.4 34.6 37.2 37.2 39.5 42.1 42.1 39.5 42.1 42.1 25.5 28.2 28.2
20 Netherlands 36.5 34.7 37.3 37.3 39.6 42.2 42.2 39.6 42.2 42.2 25.6 28.3 28.3
21 Poland 35.7 33.5 36.7 36.7 38.4 41.6 41.6 38.4 41.6 41.6 24.5 27.7 27.7
22 Portugal 46.6 42.3 51.0 46.5 47.2 55.9 51.4 47.2 55.9 51.4 33.3 42.0 37.5
23 Romania 39.6 37.7 41.2 39.7 42.6 46.1 44.6 42.6 46.1 44.6 28.7 32.2 30.7
25 Slovenia 34.0 29.3 36.3 36.3 34.2 41.2 41.2 34.2 41.2 41.2 20.3 27.2 27.2
26 Spain 39.0 37.6 39.3 39.9 42.5 44.2 44.8 42.5 44.2 44.8 28.6 30.3 30.9
27 Sweden 35.3 31.0 37.4 37.4 35.9 42.3 42.3 35.9 42.3 42.3 22.0 28.4 28.4
28 UK 37.0 33.7 38.7 38.7 38.6 43.6 43.6 38.6 43.6 43.6 24.6 29.6 29.6

Mean 37.2 33.9 38.9 38.8 38.7 43.7 43.7 38.7 43.7 43.7 24.8 29.8 29.8

New equity DebtOverall Retained earnings

D - 1938



Cost of capital for inbound investment
1999
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1 Austria 8.7 8.8 10.1 7.1 8.8 10.1 8.6 8.8 10.1 8.6 8.8 10.1 4.2
2 Belgium 8.0 6.8 9.2 7.8 8.8 11.2 9.8 8.8 11.2 9.8 3.2 5.6 4.2
3 Bulgaria 7.9 7.2 9.3 7.3 8.8 10.9 8.9 8.8 10.9 8.9 4.2 6.2 4.2
4 Croatia 6.5 7.3 8.0 4.2 8.8 9.5 4.2 8.8 9.5 4.2 4.6 5.2 4.2
5 Cyprus 7.6 7.5 8.8 6.6 8.8 10.1 7.9 8.8 10.1 7.9 5.1 6.4 4.2
6 Czech Republic 8.3 8.7 9.4 6.9 8.8 9.5 8.5 7.7 8.3 7.3 8.8 9.5 4.2
7 Denmark 7.9 7.3 9.4 7.1 8.8 10.9 8.6 8.8 10.9 8.6 4.5 6.5 4.2
8 Estonia 7.9 7.6 9.6 6.5 8.8 10.9 7.8 8.8 10.9 7.8 5.3 7.3 4.2
9 Finland 7.4 7.6 8.3 6.4 8.8 9.5 7.6 8.8 9.5 7.6 5.4 6.0 4.2

10 France 7.7 7.0 8.5 7.6 8.8 10.3 9.4 8.8 10.3 9.4 3.6 5.1 4.2
11 Germany 7.5 6.5 7.5 8.5 8.8 9.8 10.8 6.9 7.9 8.8 2.9 3.9 4.8
12 Greece 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
13 Hungary 7.5 8.0 8.7 5.8 8.8 9.5 6.6 8.8 9.5 6.6 6.6 7.3 4.4
14 Ireland 8.6 8.3 10.4 7.1 8.8 10.9 7.6 8.8 10.9 7.6 7.5 9.5 6.3
15 Italy 7.7 7.1 9.5 6.6 8.8 11.2 7.5 8.8 11.2 7.5 3.8 6.2 4.9
16 Latvia 7.9 7.6 9.7 6.4 8.8 10.9 7.6 8.8 10.9 7.6 5.4 7.5 4.2
17 Lithuania 9.7 9.4 11.5 8.2 8.8 10.9 7.6 14.4 16.5 13.2 8.8 10.9 7.6
18 Luxembourg 8.5 8.8 9.5 7.2 8.8 9.5 8.8 8.8 9.5 8.8 8.8 9.5 4.2
19 Malta 7.9 7.2 9.2 7.3 8.8 10.9 9.0 8.8 10.9 9.0 4.1 6.1 4.2
20 Netherlands 8.2 8.8 8.8 6.9 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 4.2
21 Poland 7.4 7.4 8.0 6.9 8.8 9.5 8.4 8.8 9.5 8.4 4.7 5.3 4.2
22 Portugal 7.9 7.0 9.1 7.5 8.8 10.9 9.3 8.8 10.9 9.3 3.7 5.8 4.2
23 Romania 7.6 7.1 8.4 7.4 8.8 10.1 9.1 8.8 10.1 9.1 3.9 5.2 4.2
25 Slovenia 8.2 8.8 9.5 6.2 8.8 9.5 7.3 8.8 9.5 7.3 8.8 9.5 4.2
26 Spain 8.0 7.3 8.4 8.4 8.8 9.9 9.9 8.8 9.9 9.9 4.4 5.5 5.5
27 Sweden 7.2 7.8 7.8 6.2 8.8 8.8 7.3 8.8 8.8 7.3 5.8 5.8 4.2
28 UK 7.5 7.5 8.2 6.6 8.8 9.5 7.9 8.8 9.5 7.9 5.2 5.8 4.2

Mean 7.9 7.7 9.0 7.0 8.8 10.2 8.3 8.9 10.2 8.4 5.6 6.9 4.5

Overall Retained earnings New equity Debt

D - 1939



EATR for inbound investment
1999

Slovakia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 44.5 44.9 48.4 40.1 44.9 48.4 44.2 44.9 48.4 44.2 44.9 48.4 32.4
2 Belgium 45.1 42.3 48.2 44.8 47.2 53.1 49.7 47.2 53.1 49.7 33.2 39.2 35.7
3 Bulgaria 44.2 42.4 47.6 42.5 46.6 51.8 46.7 46.6 51.8 46.7 34.6 39.8 34.7
4 Croatia 36.6 38.9 40.7 30.0 43.2 45.0 30.0 43.2 45.0 30.0 31.0 32.8 30.0
5 Cyprus 41.7 41.4 44.9 38.9 44.9 48.4 42.4 44.9 48.4 42.4 34.8 38.3 32.4
6 Czech Republic 38.1 39.4 41.3 33.5 39.8 41.7 38.6 36.1 38.0 34.9 39.8 41.7 25.2
7 Denmark 44.2 42.7 47.9 42.0 46.6 51.8 45.9 46.6 51.8 45.9 35.4 40.6 34.7
8 Estonia 44.2 43.4 48.6 40.6 46.6 51.8 43.8 46.6 51.8 43.8 37.5 42.7 34.7
9 Finland 39.2 39.8 41.6 36.3 43.2 45.0 39.7 43.2 45.0 39.7 33.5 35.2 30.0

10 France 42.1 40.3 44.1 41.9 45.2 49.0 46.8 45.2 49.0 46.8 31.3 35.1 32.8
11 Germany 34.2 31.0 34.1 37.3 38.4 41.6 44.8 32.1 35.2 38.4 19.0 22.1 25.3
12 Greece 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
13 Hungary 39.4 41.0 42.8 34.5 43.2 45.0 36.7 43.2 45.0 36.7 36.9 38.7 30.5
14 Ireland 46.0 45.4 50.6 42.2 46.6 51.8 43.4 46.6 51.8 43.4 43.1 48.3 39.9
15 Italy 44.4 42.8 48.8 41.6 47.2 53.2 43.9 47.2 53.2 43.9 34.6 40.6 37.4
16 Latvia 44.2 43.6 48.8 40.4 46.6 51.8 43.4 46.6 51.8 43.4 37.9 43.1 34.7
17 Lithuania 56.3 55.8 59.5 53.6 54.8 58.5 52.6 64.9 68.6 62.7 54.8 58.5 52.6
18 Luxembourg 42.2 43.2 45.0 38.5 43.2 45.0 43.0 43.2 45.0 43.0 43.2 45.0 30.0
19 Malta 44.2 42.3 47.5 42.6 46.6 51.8 46.9 46.6 51.8 46.9 34.4 39.6 34.7
20 Netherlands 39.5 41.5 41.5 35.5 41.5 41.5 39.8 41.5 41.5 39.8 41.5 41.5 27.6
21 Poland 39.2 39.1 40.8 37.7 43.2 45.0 41.8 43.2 45.0 41.8 31.4 33.1 30.0
22 Portugal 44.1 42.0 47.3 43.2 46.6 51.8 47.7 46.6 51.8 47.7 33.5 38.8 34.7
23 Romania 41.7 40.3 43.7 41.0 44.9 48.4 45.6 44.9 48.4 45.6 31.7 35.1 32.4
25 Slovenia 41.3 43.2 45.0 35.7 43.2 45.0 38.7 43.2 45.0 38.7 43.2 45.0 30.0
26 Spain 39.8 38.9 40.7 39.7 43.2 45.0 44.0 43.2 45.0 44.0 31.0 32.8 31.8
27 Sweden 36.7 38.3 38.3 33.6 41.5 41.5 36.8 41.5 41.5 36.8 32.4 32.4 27.6
28 UK 39.2 39.6 41.3 36.8 43.2 45.0 40.4 43.2 45.0 40.4 32.8 34.5 30.0

Mean 42.1 41.7 45.1 39.5 44.8 48.1 43.1 44.8 48.1 43.1 36.0 39.3 32.8

Overall Retained earnings New equity Debt

D - 1940



Cost of capital for outbound investment
2000
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1 Austria 6.6 6.3 7.5 6.1 7.5 8.7 7.3 7.5 8.7 7.3 4.1 5.3 3.9
2 Belgium 7.2 6.7 8.8 6.0 8.1 10.2 7.4 8.1 10.2 7.4 4.1 6.2 3.4
3 Bulgaria 6.1 6.3 6.3 5.9 7.3 7.3 6.9 7.3 7.3 6.9 4.3 4.3 4.0
4 Croatia 4.1 3.1 3.1 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.1 1.1 4.2
5 Cyprus 6.6 6.6 6.6 6.6 7.6 7.6 7.6 7.6 7.6 7.6 4.8 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
7 Denmark 6.3 6.4 6.4 6.1 7.4 7.4 7.1 7.4 7.4 7.1 4.4 4.4 4.1
8 Estonia 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
9 Finland 6.7 6.5 7.1 6.7 7.5 8.1 7.7 7.5 8.1 7.7 4.5 5.1 4.7

10 France 8.1 7.9 9.1 7.2 9.2 10.4 8.5 9.2 10.4 8.5 5.5 6.8 4.9
11 Germany 7.5 9.1 7.5 5.9 10.4 8.8 7.2 10.4 8.8 7.2 6.6 5.0 3.5
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.9 5.1 5.2
14 Ireland 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.9 4.9 4.9
15 Italy 5.7 4.4 6.4 6.4 5.8 7.8 7.8 5.8 7.8 7.8 1.8 3.8 3.8
16 Latvia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
17 Lithuania 7.0 3.8 9.7 7.5 5.1 11.0 8.8 5.1 11.0 8.8 1.3 7.3 5.1
18 Luxembourg 6.6 6.7 7.3 5.9 7.9 8.5 7.1 7.9 8.5 7.1 4.5 5.1 3.7
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
20 Netherlands 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
21 Poland 6.5 6.3 6.8 6.4 7.3 7.9 7.4 7.3 7.9 7.4 4.3 4.8 4.4
22 Portugal 7.8 6.4 10.0 6.8 7.9 11.5 8.3 7.9 11.5 8.3 3.7 7.3 4.1
23 Romania 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
25 Slovenia 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1
26 Spain 8.0 7.9 8.6 7.4 9.3 10.0 8.7 9.3 10.0 8.7 5.4 6.1 4.9
27 Sweden 6.2 6.0 6.3 6.3 7.0 7.3 7.3 7.0 7.3 7.3 4.1 4.5 4.5
28 UK 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8

Mean 6.6 6.1 7.1 6.5 7.3 8.2 7.6 7.3 8.2 7.6 4.0 5.0 4.4

Overall Retained earnings New equity Debt

D - 1941



EATR for outbound investment
2000
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1 Austria 35.4 34.4 37.9 33.9 37.9 41.4 37.4 37.9 41.4 37.4 27.8 31.3 27.3
2 Belgium 42.4 41.2 46.5 39.4 44.8 50.0 43.0 44.8 50.0 43.0 34.6 39.9 32.8
3 Bulgaria 28.1 28.5 28.5 27.3 32.0 32.0 30.8 32.0 32.0 30.8 22.1 22.1 20.9
4 Croatia 23.4 20.1 20.1 30.2 23.6 23.6 33.7 23.6 23.6 33.7 13.5 13.5 23.6
5 Cyprus 27.5 27.5 27.5 27.5 31.0 31.0 31.0 31.0 31.0 31.0 20.9 20.9 20.9
6 Czech Republic 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
7 Denmark 28.3 28.7 28.7 27.7 32.2 32.2 31.2 32.2 32.2 31.2 22.1 22.1 21.1
8 Estonia 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
9 Finland 30.2 29.5 31.2 30.0 33.0 34.7 33.5 33.0 34.7 33.5 22.9 24.6 23.4

10 France 41.6 41.0 44.6 39.3 44.6 48.1 42.9 44.6 48.1 42.9 34.4 38.0 32.7
11 Germany 41.4 45.7 41.4 37.3 49.2 44.9 40.8 49.2 44.9 40.8 39.1 34.8 30.7
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 27.4 24.6 28.6 29.1 28.1 32.1 32.6 28.1 32.1 32.6 18.0 22.0 22.5
14 Ireland 25.6 20.7 28.1 28.1 24.2 31.6 31.6 24.2 31.6 31.6 14.1 21.5 21.5
15 Italy 39.0 35.6 40.8 40.7 39.1 44.3 44.2 39.1 44.3 44.2 29.0 34.2 34.1
16 Latvia 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
17 Lithuania 39.9 31.2 47.3 41.3 34.7 50.8 44.8 34.7 50.8 44.8 24.6 40.7 34.7
18 Luxembourg 35.4 35.6 37.3 33.3 39.1 40.8 36.8 39.1 40.8 36.8 29.0 30.7 26.7
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 32.4 33.1 33.1 31.0 36.6 36.6 34.5 36.6 36.6 34.5 26.5 26.5 24.4
21 Poland 30.0 29.4 31.2 29.6 32.9 34.7 33.1 32.9 34.7 33.1 22.8 24.6 23.0
22 Portugal 45.3 42.1 50.8 43.0 45.6 54.3 46.5 45.6 54.3 46.5 35.5 44.2 36.4
23 Romania 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8
25 Slovenia 24.4 23.2 25.1 25.1 26.7 28.6 28.6 26.7 28.6 28.6 16.6 18.5 18.5
26 Spain 39.0 39.0 40.7 37.5 42.5 44.2 41.0 42.5 44.2 41.0 32.4 34.1 30.9
27 Sweden 26.0 25.2 26.5 26.5 28.7 30.0 30.0 28.7 30.0 30.0 18.6 19.9 19.9
28 UK 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9

Mean 32.0 30.7 33.5 31.8 34.2 37.0 35.3 34.2 37.0 35.3 24.1 26.9 25.2

New equity DebtOverall Retained earnings

D - 1942



Cost of capital for inbound investment
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1 Austria 7.3 7.1 8.2 6.7 7.1 8.2 8.0 7.1 8.2 8.0 7.1 8.2 4.3
2 Belgium 6.8 5.5 7.5 7.4 7.1 9.1 9.0 7.1 9.1 9.0 2.4 4.4 4.3
3 Bulgaria 6.7 5.8 7.6 6.7 7.1 8.9 8.0 7.1 8.9 8.0 3.4 5.1 4.3
4 Croatia 5.5 5.8 6.4 4.3 7.1 7.7 4.3 7.1 7.7 4.3 3.5 4.0 4.3
5 Cyprus 6.5 6.0 7.1 6.4 7.1 8.2 7.5 7.1 8.2 7.5 4.0 5.1 4.3
6 Czech Republic 7.0 7.0 7.6 6.3 7.1 7.7 7.5 6.5 7.0 6.8 7.1 7.7 4.3
7 Denmark 6.7 5.8 7.6 6.7 7.1 8.9 8.0 7.1 8.9 8.0 3.4 5.2 4.3
8 Estonia 8.1 7.5 9.3 7.6 7.1 8.9 7.2 11.2 12.9 11.2 7.1 8.9 7.2
9 Finland 6.3 6.1 6.7 6.3 7.1 7.7 7.3 7.1 7.7 7.3 4.1 4.7 4.3

10 France 6.5 5.7 6.9 7.0 7.1 8.3 8.5 7.1 8.3 8.5 3.0 4.2 4.3
11 Germany 6.4 5.2 6.0 7.9 7.1 7.9 9.9 5.5 6.3 8.2 2.1 2.9 4.8
12 Greece 6.7 5.7 7.5 6.9 7.1 8.9 8.3 7.1 8.9 8.3 3.1 4.8 4.3
13 Hungary 6.4 6.5 7.0 5.7 7.1 7.7 6.3 7.1 7.7 6.3 5.3 5.8 4.5
14 Ireland 6.2 6.8 6.8 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.2 6.2 4.3
15 Italy 6.5 5.6 7.7 6.1 7.1 9.2 6.7 7.1 9.2 6.7 2.9 4.9 4.9
16 Latvia 6.7 6.1 7.9 6.2 7.1 8.9 7.2 7.1 8.9 7.2 4.3 6.0 4.3
17 Lithuania 8.1 7.5 9.3 7.6 7.1 8.9 7.2 10.8 12.5 10.8 7.1 8.9 7.2
18 Luxembourg 7.2 7.1 7.7 6.8 7.1 7.7 8.2 7.1 7.7 8.2 7.1 7.7 4.3
19 Malta 6.7 5.7 7.5 6.9 7.1 8.9 8.3 7.1 8.9 8.3 3.1 4.8 4.3
20 Netherlands 7.3 7.1 8.0 6.7 7.1 8.0 8.0 7.1 8.0 8.0 7.1 8.0 4.3
21 Poland 6.3 6.0 6.6 6.3 7.1 7.7 7.4 7.1 7.7 7.4 4.0 4.6 4.3
22 Portugal 6.7 5.7 7.5 7.0 7.1 8.9 8.4 7.1 8.9 8.4 3.1 4.8 4.3
23 Romania 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.4 5.5 4.3
25 Slovenia 6.9 7.1 7.7 6.0 7.1 7.7 6.9 7.1 7.7 6.9 7.1 7.7 4.3
26 Spain 6.7 5.8 6.4 7.7 7.1 7.7 9.0 7.1 7.7 9.0 3.5 4.0 5.3
27 Sweden 6.1 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.3
28 UK 6.3 6.0 6.6 6.3 7.1 7.7 7.4 7.1 7.7 7.4 4.0 4.6 4.3

Mean 6.7 6.2 7.3 6.5 7.1 8.2 7.5 7.3 8.4 7.7 4.6 5.7 4.6

Overall Retained earnings New equity Debt

D - 1943
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1 Austria 34.6 33.9 37.4 32.5 33.9 37.4 36.7 33.9 37.4 36.7 33.9 37.4 24.8
2 Belgium 36.0 32.2 38.1 37.8 37.1 43.0 42.7 37.1 43.0 42.7 23.1 29.1 28.7
3 Bulgaria 34.9 32.2 37.4 34.9 36.2 41.4 38.9 36.2 41.4 38.9 24.9 30.1 27.6
4 Croatia 26.2 27.3 29.1 22.0 31.6 33.4 22.0 31.6 33.4 22.0 19.4 21.2 22.0
5 Cyprus 31.9 30.4 33.9 31.4 33.9 37.4 34.9 33.9 37.4 34.9 23.8 27.3 24.8
6 Czech Republic 28.1 28.4 30.3 25.6 28.6 30.5 29.9 26.2 28.1 27.5 28.6 30.5 18.4
7 Denmark 34.9 32.3 37.5 34.9 36.2 41.4 38.8 36.2 41.4 38.8 25.1 30.3 27.6
8 Estonia 48.5 47.2 51.0 47.3 46.3 50.1 46.4 55.3 59.2 55.4 46.3 50.1 46.4
9 Finland 28.8 28.1 29.9 28.6 31.6 33.4 32.1 31.6 33.4 32.1 21.5 23.3 22.0

10 France 32.4 29.7 33.6 33.9 34.3 38.2 38.5 34.3 38.2 38.5 21.2 25.0 25.4
11 Germany 22.2 17.7 20.8 28.2 25.1 28.3 35.6 18.8 21.9 29.3 5.7 8.8 16.2
12 Greece 34.9 31.9 37.1 35.5 36.2 41.4 39.8 36.2 41.4 39.8 24.0 29.2 27.6
13 Hungary 29.1 29.4 31.2 26.7 31.6 33.4 28.9 31.6 33.4 28.9 25.4 27.1 22.6
14 Ireland 25.9 28.1 28.1 21.5 29.3 29.3 22.7 29.3 29.3 22.7 25.9 25.9 19.3
15 Italy 35.1 32.7 38.7 33.9 37.1 43.1 35.7 37.1 43.1 35.7 24.5 30.5 30.5
16 Latvia 34.9 33.2 38.4 33.3 36.2 41.4 36.3 36.2 41.4 36.3 27.5 32.7 27.6
17 Lithuania 47.7 46.3 50.3 46.4 45.5 49.5 45.6 53.9 57.8 54.0 45.5 49.5 45.6
18 Luxembourg 31.8 31.6 33.4 30.5 31.6 33.4 35.1 31.6 33.4 35.1 31.6 33.4 22.0
19 Malta 34.9 31.9 37.1 35.5 36.2 41.4 39.8 36.2 41.4 39.8 24.0 29.2 27.6
20 Netherlands 33.7 33.2 36.1 31.9 33.2 36.1 36.1 33.2 36.1 36.1 33.2 36.1 24.0
21 Poland 28.8 28.0 29.7 28.8 31.6 33.4 32.5 31.6 33.4 32.5 21.2 22.9 22.0
22 Portugal 34.9 31.9 37.1 35.6 36.2 41.4 39.9 36.2 41.4 39.9 23.9 29.2 27.6
23 Romania 31.9 30.9 34.4 30.5 33.9 37.4 33.5 33.9 37.4 33.5 25.2 28.7 24.8
25 Slovenia 30.9 31.6 33.4 27.7 31.6 33.4 30.7 31.6 33.4 30.7 31.6 33.4 22.0
26 Spain 29.4 27.3 29.1 31.8 31.6 33.4 36.1 31.6 33.4 36.1 19.4 21.2 23.9
27 Sweden 25.8 26.1 26.1 25.2 29.3 29.3 28.4 29.3 29.3 28.4 20.2 20.2 19.3
28 UK 28.8 28.0 29.7 28.8 31.6 33.4 32.5 31.6 33.4 32.5 21.2 22.9 22.0

Mean 32.5 31.2 34.4 31.9 34.0 37.2 35.2 34.3 37.5 35.5 25.9 29.1 25.7

Overall Retained earnings New equity Debt

D - 1944



Cost of capital for outbound investment
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1 Austria 7.1 6.8 7.9 6.6 8.0 9.1 7.8 8.0 9.1 7.8 4.6 5.7 4.4
2 Belgium 6.7 6.8 7.4 5.7 8.1 8.7 7.0 8.1 8.7 7.0 4.5 5.1 3.4
3 Bulgaria 6.0 5.8 6.0 6.0 6.8 7.0 7.0 6.8 7.0 7.0 4.0 4.2 4.2
4 Croatia 6.1 5.4 6.5 6.5 6.4 7.5 7.5 6.4 7.5 7.5 3.5 4.6 4.6
5 Cyprus 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 6.0 7.2 7.1 7.0 7.2 7.1 7.0 4.3 4.2 4.1
7 Denmark 6.3 6.3 6.3 6.2 7.3 7.3 7.2 7.3 7.3 7.2 4.4 4.4 4.3
8 Estonia 5.9 4.0 6.8 6.8 5.0 7.8 7.8 5.0 7.8 7.8 2.2 5.0 5.0
9 Finland 6.5 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.7 4.7 4.7

10 France 8.1 7.8 9.0 7.3 9.1 10.3 8.6 9.1 10.3 8.6 5.5 6.7 5.0
11 Germany 7.3 7.2 7.8 6.9 8.4 9.0 8.1 8.4 9.0 8.1 4.9 5.5 4.6
12 Greece 6.3 6.5 6.5 5.8 7.6 7.6 6.9 7.6 7.6 6.9 4.5 4.5 3.8
13 Hungary 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.9 5.1 5.2
14 Ireland 6.1 4.7 6.8 6.8 5.7 7.8 7.8 5.7 7.8 7.8 2.8 4.9 4.9
15 Italy 5.8 4.4 6.4 6.4 5.8 7.8 7.8 5.8 7.8 7.8 1.9 3.9 3.9
16 Latvia 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
17 Lithuania 7.0 3.8 9.7 7.5 5.1 11.0 8.8 5.1 11.0 8.8 1.3 7.3 5.1
18 Luxembourg 6.6 6.7 7.3 5.9 7.9 8.5 7.1 7.9 8.5 7.1 4.5 5.1 3.7
19 Malta 6.9 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.1 5.1 4.4
20 Netherlands 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.8 4.8 4.2
21 Poland 6.3 6.1 6.6 6.4 7.1 7.6 7.4 7.1 7.6 7.4 4.2 4.7 4.4
22 Portugal 7.8 6.4 10.0 6.8 7.9 11.5 8.3 7.9 11.5 8.3 3.7 7.3 4.1
23 Romania 6.4 5.9 6.9 6.5 6.9 7.9 7.5 6.9 7.9 7.5 3.9 4.9 4.5
25 Slovenia 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1
26 Spain 8.0 7.9 8.6 7.4 9.3 10.0 8.7 9.3 10.0 8.7 5.4 6.1 4.9
27 Sweden 6.2 5.9 6.3 6.3 6.9 7.3 7.3 6.9 7.3 7.3 4.0 4.5 4.5
28 UK 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8

Mean 6.6 6.1 7.1 6.5 7.2 8.2 7.6 7.2 8.2 7.6 4.1 5.1 4.5

Overall Retained earnings New equity Debt

D - 1945



EATR for outbound investment
2001
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1 Austria 36.7 35.8 39.3 35.2 39.3 42.8 38.7 39.3 42.8 38.7 29.2 32.7 28.6
2 Belgium 37.1 37.6 39.4 34.4 41.1 42.9 37.9 41.1 42.9 37.9 31.0 32.8 27.8
3 Bulgaria 25.1 24.7 25.2 25.2 28.2 28.7 28.7 28.2 28.7 28.7 18.3 18.8 18.8
4 Croatia 25.7 23.1 27.0 27.0 26.6 30.5 30.5 26.6 30.5 30.5 16.5 20.4 20.4
5 Cyprus 27.4 27.1 27.5 27.5 30.6 31.0 31.0 30.6 31.0 31.0 20.5 21.0 21.0
6 Czech Republic 26.2 26.7 26.2 25.8 30.2 29.7 29.3 30.2 29.7 29.3 20.1 19.6 19.2
7 Denmark 26.8 27.0 27.0 26.6 30.5 30.5 30.1 30.5 30.5 30.1 20.4 20.4 20.0
8 Estonia 25.0 18.3 28.3 28.3 21.8 31.8 31.8 21.8 31.8 31.8 11.7 21.8 21.8
9 Finland 27.2 27.2 27.2 27.2 30.7 30.7 30.7 30.7 30.7 30.7 20.6 20.6 20.6

10 France 40.9 40.1 43.7 38.8 43.7 47.2 42.4 43.7 47.2 42.4 33.5 37.1 32.2
11 Germany 38.4 38.1 39.8 37.3 41.6 43.3 40.8 41.6 43.3 40.8 31.5 33.2 30.7
12 Greece 30.5 31.2 31.2 29.1 34.7 34.7 32.6 34.7 34.7 32.6 24.6 24.6 22.5
13 Hungary 27.4 24.6 28.6 29.1 28.1 32.1 32.6 28.1 32.1 32.6 18.0 22.0 22.5
14 Ireland 25.5 20.7 28.0 28.0 24.2 31.5 31.5 24.2 31.5 31.5 14.1 21.4 21.4
15 Italy 38.5 35.1 40.3 40.1 38.6 43.8 43.6 38.6 43.8 43.6 28.5 33.7 33.5
16 Latvia 29.1 27.2 30.7 29.5 30.7 34.2 33.0 30.7 34.2 33.0 20.6 24.1 22.9
17 Lithuania 39.9 31.2 47.3 41.3 34.7 50.8 44.8 34.7 50.8 44.8 24.6 40.7 34.7
18 Luxembourg 35.4 35.6 37.3 33.3 39.1 40.8 36.8 39.1 40.8 36.8 29.0 30.7 26.7
19 Malta 32.3 33.0 33.0 30.9 36.5 36.5 34.4 36.5 36.5 34.4 26.4 26.4 24.3
20 Netherlands 31.6 32.3 32.3 30.2 35.8 35.8 33.7 35.8 35.8 33.7 25.7 25.7 23.6
21 Poland 28.3 27.5 29.2 28.3 31.0 32.7 31.8 31.0 32.7 31.8 20.9 22.7 21.7
22 Portugal 45.3 42.1 50.8 43.0 45.6 54.3 46.5 45.6 54.3 46.5 35.5 44.2 36.4
23 Romania 29.0 27.1 30.6 29.4 30.7 34.1 32.9 30.7 34.1 32.9 20.5 24.0 22.8
25 Slovenia 24.4 23.2 25.1 25.1 26.7 28.6 28.6 26.7 28.6 28.6 16.6 18.5 18.5
26 Spain 39.0 39.0 40.7 37.5 42.5 44.2 41.0 42.5 44.2 41.0 32.4 34.1 30.9
27 Sweden 26.0 25.0 26.5 26.5 28.5 30.0 30.0 28.5 30.0 30.0 18.4 19.9 19.9
28 UK 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9

Mean 31.4 29.9 33.0 31.2 33.5 36.5 34.7 33.5 36.5 34.7 23.4 26.4 24.6

New equity DebtOverall Retained earnings

D - 1946



Cost of capital for inbound investment
2001
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1 Austria 7.3 7.1 8.2 6.7 7.1 8.2 8.0 7.1 8.2 8.0 7.1 8.2 4.3
2 Belgium 6.4 5.6 6.4 7.0 7.1 7.9 8.5 7.1 7.9 8.5 2.9 3.6 4.3
3 Bulgaria 6.7 6.0 7.7 6.4 7.1 8.9 7.5 7.1 8.9 7.5 3.9 5.6 4.3
4 Croatia 6.3 6.4 7.0 5.7 7.1 7.7 6.4 7.1 7.7 6.4 5.1 5.6 4.3
5 Cyprus 6.5 6.1 7.2 6.3 7.1 8.2 7.3 7.1 8.2 7.3 4.1 5.2 4.3
6 Czech Republic 7.0 7.0 7.6 6.3 7.1 7.7 7.5 6.5 7.0 6.8 7.1 7.7 4.3
7 Denmark 6.7 5.9 7.7 6.6 7.1 8.9 7.8 7.1 8.9 7.8 3.7 5.4 4.3
8 Estonia 8.1 7.5 9.3 7.6 7.1 8.9 7.2 11.2 12.9 11.2 7.1 8.9 7.2
9 Finland 6.3 6.1 6.7 6.3 7.1 7.7 7.3 7.1 7.7 7.3 4.1 4.7 4.3

10 France 6.5 5.7 6.9 6.9 7.1 8.3 8.3 7.1 8.3 8.3 3.1 4.3 4.3
11 Germany 6.6 5.9 6.7 7.2 7.1 7.9 8.4 7.1 7.9 8.4 3.7 4.4 5.0
12 Greece 6.7 5.7 7.5 6.9 7.1 8.9 8.3 7.1 8.9 8.3 3.1 4.8 4.3
13 Hungary 6.4 6.5 7.0 5.7 7.1 7.7 6.3 7.1 7.7 6.3 5.3 5.8 4.5
14 Ireland 6.2 6.8 6.8 5.0 7.1 7.1 5.3 7.1 7.1 5.3 6.2 6.2 4.3
15 Italy 6.5 5.7 7.7 6.1 7.1 9.2 6.7 7.1 9.2 6.7 3.0 5.0 4.9
16 Latvia 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.4 5.5 4.3
17 Lithuania 8.1 7.5 9.3 7.6 7.1 8.9 7.2 10.8 12.5 10.8 7.1 8.9 7.2
18 Luxembourg 7.2 7.1 7.7 6.8 7.1 7.7 8.2 7.1 7.7 8.2 7.1 7.7 4.3
19 Malta 6.4 5.8 6.7 6.7 7.1 8.0 8.0 7.1 8.0 8.0 3.4 4.3 4.3
20 Netherlands 7.3 7.1 8.0 6.7 7.1 8.0 8.0 7.1 8.0 8.0 7.1 8.0 4.3
21 Poland 6.3 6.1 6.7 6.2 7.1 7.7 7.2 7.1 7.7 7.2 4.3 4.8 4.3
22 Portugal 6.7 5.7 7.5 7.0 7.1 8.9 8.4 7.1 8.9 8.4 3.1 4.8 4.3
23 Romania 6.5 6.2 7.3 6.1 7.1 8.2 7.0 7.1 8.2 7.0 4.4 5.5 4.3
25 Slovenia 6.9 7.1 7.7 6.0 7.1 7.7 6.9 7.1 7.7 6.9 7.1 7.7 4.3
26 Spain 6.7 5.8 6.4 7.7 7.1 7.7 9.0 7.1 7.7 9.0 3.5 4.0 5.3
27 Sweden 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.6 4.6 4.3
28 UK 6.3 6.0 6.6 6.3 7.1 7.7 7.4 7.1 7.7 7.4 4.0 4.6 4.3

Mean 6.7 6.3 7.3 6.5 7.1 8.1 7.5 7.4 8.4 7.7 4.8 5.8 4.6

Overall Retained earnings New equity Debt

D - 1947



EATR for inbound investment
2001
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1 Austria 34.6 33.9 37.4 32.5 33.9 37.4 36.7 33.9 37.4 36.7 33.9 37.4 24.8
2 Belgium 30.0 27.6 30.1 32.2 32.5 35.0 37.1 32.5 35.0 37.1 18.6 21.0 23.2
3 Bulgaria 34.9 32.8 38.0 34.0 36.2 41.4 37.4 36.2 41.4 37.4 26.4 31.7 27.6
4 Croatia 28.9 29.2 31.0 26.6 31.6 33.4 29.0 31.6 33.4 29.0 24.7 26.4 22.0
5 Cyprus 31.9 30.5 34.0 31.2 33.9 37.4 34.6 33.9 37.4 34.6 24.2 27.6 24.8
6 Czech Republic 28.1 28.4 30.3 25.6 28.6 30.5 29.9 26.2 28.1 27.5 28.6 30.5 18.4
7 Denmark 34.9 32.6 37.8 34.4 36.2 41.4 38.1 36.2 41.4 38.1 25.8 31.0 27.6
8 Estonia 48.5 47.2 51.0 47.3 46.3 50.1 46.4 55.3 59.2 55.4 46.3 50.1 46.4
9 Finland 28.8 28.1 29.9 28.6 31.6 33.4 32.1 31.6 33.4 32.1 21.5 23.3 22.0

10 France 32.4 29.9 33.7 33.6 34.3 38.1 38.0 34.3 38.1 38.0 21.6 25.4 25.3
11 Germany 30.8 28.5 31.0 32.8 32.5 35.0 36.8 32.5 35.0 36.8 21.1 23.5 25.4
12 Greece 34.9 31.9 37.1 35.5 36.2 41.4 39.8 36.2 41.4 39.8 24.0 29.2 27.6
13 Hungary 29.1 29.4 31.2 26.7 31.6 33.4 28.9 31.6 33.4 28.9 25.4 27.1 22.6
14 Ireland 25.9 28.1 28.1 21.5 29.3 29.3 22.7 29.3 29.3 22.7 25.9 25.9 19.3
15 Italy 35.1 32.8 38.7 33.9 37.1 43.0 35.7 37.1 43.0 35.7 24.8 30.8 30.5
16 Latvia 31.9 30.9 34.4 30.5 33.9 37.4 33.5 33.9 37.4 33.5 25.2 28.7 24.8
17 Lithuania 47.7 46.3 50.3 46.4 45.5 49.5 45.6 53.9 57.8 54.0 45.5 49.5 45.6
18 Luxembourg 31.8 31.6 33.4 30.5 31.6 33.4 35.1 31.6 33.4 35.1 31.6 33.4 22.0
19 Malta 30.9 28.9 31.9 31.9 33.2 36.1 36.1 33.2 36.1 36.1 21.0 24.0 24.0
20 Netherlands 33.7 33.2 36.1 31.9 33.2 36.1 36.1 33.2 36.1 36.1 33.2 36.1 24.0
21 Poland 28.8 28.2 30.0 28.4 31.6 33.4 31.8 31.6 33.4 31.8 21.9 23.6 22.0
22 Portugal 34.9 31.9 37.1 35.6 36.2 41.4 39.9 36.2 41.4 39.9 23.9 29.2 27.6
23 Romania 31.9 30.9 34.4 30.5 33.9 37.4 33.5 33.9 37.4 33.5 25.2 28.7 24.8
25 Slovenia 30.9 31.6 33.4 27.7 31.6 33.4 30.7 31.6 33.4 30.7 31.6 33.4 22.0
26 Spain 29.4 27.3 29.1 31.8 31.6 33.4 36.1 31.6 33.4 36.1 19.4 21.2 23.9
27 Sweden 25.8 26.2 26.2 25.1 29.3 29.3 28.2 29.3 29.3 28.2 20.4 20.4 19.3
28 UK 28.8 28.0 29.7 28.8 31.6 33.4 32.5 31.6 33.4 32.5 21.2 22.9 22.0

Mean 32.4 31.3 34.3 31.7 33.9 36.8 34.9 34.5 37.4 35.5 26.4 29.3 25.5

Overall Retained earnings New equity Debt

D - 1948



Cost of capital for outbound investment
2002
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1 Austria 7.1 6.9 8.1 6.3 7.9 9.1 7.3 7.9 9.1 7.3 5.0 6.2 4.3
2 Belgium 6.7 7.0 7.7 5.4 8.1 8.7 6.5 8.1 8.7 6.5 5.0 5.7 3.4
3 Bulgaria 6.0 5.6 6.6 5.9 6.5 7.4 6.8 6.5 7.4 6.8 4.0 5.0 4.3
4 Croatia 6.0 5.6 6.2 6.2 6.4 7.0 7.0 6.4 7.0 7.0 4.1 4.7 4.7
5 Cyprus 6.6 6.7 6.7 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.1 5.1 4.8
6 Czech Republic 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
7 Denmark 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.0 7.9 9.1 7.1 8.9 10.1 8.1 8.9 10.1 8.1 5.9 7.1 5.1
11 Germany 7.3 7.4 8.0 6.6 8.4 9.0 7.6 8.4 9.0 7.6 5.4 6.0 4.6
12 Greece 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
13 Hungary 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
14 Ireland 6.0 5.2 6.4 6.4 6.0 7.2 7.2 6.0 7.2 7.2 3.7 4.9 4.9
15 Italy 7.3 6.8 8.8 6.1 8.0 10.0 7.3 8.0 10.0 7.3 4.6 6.7 3.9
16 Latvia 6.3 5.8 6.7 6.3 6.6 7.6 7.2 6.6 7.6 7.2 4.2 5.1 4.7
17 Lithuania 6.4 4.8 8.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 2.9 6.2 4.6
18 Luxembourg 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
21 Poland 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.6 5.1 4.4
22 Portugal 7.6 6.4 9.9 6.5 7.6 11.1 7.7 7.6 11.1 7.7 4.2 7.6 4.2
23 Romania 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.3 5.4 4.6
25 Slovenia 5.7 5.6 6.0 5.7 6.4 6.9 6.5 6.4 6.9 6.5 4.0 4.4 4.1
26 Spain 8.0 8.1 8.8 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.6 4.9
27 Sweden 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0

Mean 6.6 6.4 7.2 6.2 7.3 8.1 7.2 7.3 8.1 7.2 4.6 5.4 4.5

Overall Retained earnings New equity Debt

D - 1949



EATR for outbound investment
2002
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1 Austria 36.6 36.1 39.6 34.2 39.1 42.6 37.2 39.1 42.6 37.2 30.4 33.9 28.5
2 Belgium 37.2 38.2 39.9 33.6 41.2 42.9 36.6 41.2 42.9 36.6 32.5 34.2 27.9
3 Bulgaria 27.0 25.4 28.8 26.7 28.4 31.8 29.7 28.4 31.8 29.7 19.8 23.2 21.1
4 Croatia 22.4 21.0 23.1 23.1 24.0 26.2 26.2 24.0 26.2 26.2 15.3 17.4 17.4
5 Cyprus 27.0 27.4 27.4 26.2 30.4 30.4 29.2 30.4 30.4 29.2 21.7 21.7 20.5
6 Czech Republic 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
7 Denmark 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
8 Estonia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 40.1 39.8 43.3 37.3 42.8 46.3 40.4 42.8 46.3 40.4 34.1 37.6 31.6
11 Germany 38.4 38.6 40.3 36.4 41.6 43.3 39.4 41.6 43.3 39.4 32.9 34.6 30.7
12 Greece 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
13 Hungary 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
14 Ireland 22.5 19.5 24.1 24.1 22.5 27.1 27.1 22.5 27.1 27.1 13.8 18.4 18.4
15 Italy 42.2 41.2 46.4 39.2 44.2 49.4 42.2 44.2 49.4 42.2 35.5 40.7 33.5
16 Latvia 26.8 25.1 28.6 26.9 28.1 31.6 29.9 28.1 31.6 29.9 19.4 22.9 21.2
17 Lithuania 34.1 29.1 39.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 23.4 33.5 28.4
18 Luxembourg 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
21 Poland 28.4 28.0 29.8 27.5 31.0 32.8 30.5 31.0 32.8 30.5 22.3 24.1 21.8
22 Portugal 43.8 40.9 49.6 41.0 43.9 52.6 44.0 43.9 52.6 44.0 35.2 43.9 35.3
23 Romania 29.2 27.8 31.3 28.7 30.8 34.3 31.7 30.8 34.3 31.7 22.1 25.6 23.0
25 Slovenia 24.2 23.5 25.3 24.0 26.5 28.3 27.0 26.5 28.3 27.0 17.8 19.6 18.3
26 Spain 39.1 39.5 41.2 36.6 42.5 44.2 39.6 42.5 44.2 39.6 33.8 35.5 30.9
27 Sweden 23.2 23.3 23.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 17.6 17.6 17.3
28 UK 29.3 29.9 29.9 28.1 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.4

Mean 30.4 29.7 32.2 29.4 32.7 35.3 32.4 32.7 35.3 32.4 24.0 26.6 23.7

New equity DebtOverall Retained earnings

D - 1950



Cost of capital for inbound investment
2002
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1 Austria 7.1 6.8 7.8 6.7 6.8 7.8 7.9 6.8 7.8 7.9 6.8 7.8 4.4
2 Belgium 6.1 5.4 6.1 7.0 6.8 7.5 8.4 6.8 7.5 8.4 2.7 3.4 4.4
3 Bulgaria 6.3 5.9 7.0 6.0 6.8 7.8 6.9 6.8 7.8 6.9 4.3 5.4 4.4
4 Croatia 6.1 6.1 6.5 5.7 6.8 7.2 6.4 6.8 7.2 6.4 4.8 5.3 4.4
5 Cyprus 6.3 5.8 6.8 6.3 6.8 7.8 7.3 6.8 7.8 7.3 3.8 4.9 4.4
6 Czech Republic 6.7 6.7 7.1 6.3 6.8 7.2 7.5 6.1 6.6 6.8 6.8 7.2 4.4
7 Denmark 6.5 5.6 7.2 6.5 6.8 8.4 7.7 6.8 8.4 7.7 3.5 5.1 4.4
8 Estonia 7.8 7.2 8.8 7.6 6.8 8.4 7.2 10.6 12.2 11.0 6.8 8.4 7.2
9 Finland 6.1 5.8 6.2 6.3 6.8 7.2 7.3 6.8 7.2 7.3 3.9 4.4 4.4

10 France 6.3 5.5 6.7 6.9 6.8 8.0 8.2 6.8 8.0 8.2 3.0 4.3 4.4
11 Germany 6.4 5.6 6.3 7.2 6.8 7.4 8.4 6.8 7.4 8.4 3.5 4.2 5.1
12 Greece 6.5 5.4 7.1 6.9 6.8 8.4 8.3 6.8 8.4 8.3 2.9 4.6 4.4
13 Hungary 6.2 6.2 6.6 5.7 6.8 7.2 6.3 6.8 7.2 6.3 5.0 5.5 4.6
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.5 5.5 5.5
15 Italy 6.7 5.4 7.3 7.5 6.8 8.7 8.9 6.8 8.7 8.9 2.8 4.7 5.0
16 Latvia 6.3 6.0 7.0 5.9 6.8 7.8 6.7 6.8 7.8 6.7 4.5 5.5 4.4
17 Lithuania 6.9 6.2 7.8 6.6 6.8 8.4 7.2 6.8 8.4 7.2 5.1 6.8 5.5
18 Luxembourg 6.8 6.8 7.2 6.4 6.8 7.2 7.4 6.8 7.2 7.4 6.8 7.2 4.4
19 Malta 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.0 4.4 4.4
20 Netherlands 6.7 6.8 6.8 6.5 6.8 6.8 7.6 6.8 6.8 7.6 6.8 6.8 4.4
21 Poland 6.1 5.8 6.3 6.2 6.8 7.2 7.2 6.8 7.2 7.2 4.0 4.5 4.4
22 Portugal 6.5 5.5 7.1 6.7 6.8 8.4 8.0 6.8 8.4 8.0 3.1 4.8 4.4
23 Romania 6.3 5.9 6.9 6.1 6.8 7.8 7.0 6.8 7.8 7.0 4.2 5.2 4.4
25 Slovenia 6.7 6.8 7.2 6.0 6.8 7.2 6.9 6.8 7.2 6.9 6.8 7.2 4.4
26 Spain 6.4 5.6 6.0 7.6 6.8 7.2 8.8 6.8 7.2 8.8 3.3 3.8 5.4
27 Sweden 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.4 4.4 4.4
28 UK 6.2 5.8 6.4 6.4 6.8 7.4 7.4 6.8 7.4 7.4 3.8 4.4 4.4

Mean 6.5 6.0 6.9 6.5 6.8 7.6 7.5 6.9 7.8 7.6 4.5 5.4 4.7

Overall Retained earnings New equity Debt

D - 1951



EATR for inbound investment
2002
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1 Austria 31.4 30.3 33.8 30.2 30.3 33.8 34.3 30.3 33.8 34.3 30.3 33.8 22.5
2 Belgium 26.7 23.9 26.3 29.8 28.8 31.2 34.7 28.8 31.2 34.7 14.8 17.3 20.7
3 Bulgaria 28.7 27.4 30.9 27.8 30.3 33.8 30.6 30.3 33.8 30.6 22.1 25.6 22.5
4 Croatia 25.5 25.4 27.1 24.1 27.8 29.5 26.5 27.8 29.5 26.5 20.8 22.6 19.5
5 Cyprus 28.6 26.8 30.3 28.7 30.3 33.8 32.2 30.3 33.8 32.2 20.4 23.9 22.3
6 Czech Republic 24.5 24.3 26.2 22.9 24.5 26.4 27.2 22.1 24.0 24.8 24.5 26.4 15.7
7 Denmark 31.9 29.1 34.3 32.2 32.8 38.0 35.8 32.8 38.0 35.8 22.3 27.5 25.4
8 Estonia 46.2 44.6 48.5 45.6 43.7 47.6 44.7 52.8 56.7 53.8 43.7 47.6 44.7
9 Finland 25.4 24.3 26.0 26.1 27.8 29.5 29.6 27.8 29.5 29.6 17.7 19.4 19.5

10 France 29.8 26.9 31.0 31.5 31.2 35.3 35.8 31.2 35.3 35.8 18.8 22.9 23.5
11 Germany 27.5 24.8 27.2 30.4 28.8 31.2 34.4 28.8 31.2 34.4 17.3 19.8 22.9
12 Greece 31.9 28.5 33.7 33.3 32.8 38.0 37.6 32.8 38.0 37.6 20.6 25.8 25.4
13 Hungary 25.7 25.6 27.3 24.2 27.8 29.5 26.4 27.8 29.5 26.4 21.5 23.3 20.1
14 Ireland 23.7 23.7 23.7 23.7 25.3 25.3 25.3 25.3 25.3 25.3 20.8 20.8 20.8
15 Italy 33.7 29.5 35.4 36.3 33.8 39.7 40.6 33.8 39.7 40.6 21.5 27.4 28.3
16 Latvia 28.7 27.6 31.1 27.4 30.3 33.8 30.1 30.3 33.8 30.1 22.6 26.1 22.5
17 Lithuania 33.1 30.9 36.2 32.3 32.8 38.0 34.1 32.8 38.0 34.1 27.5 32.8 28.9
18 Luxembourg 27.9 27.8 29.5 26.4 27.8 29.5 30.1 27.8 29.5 30.1 27.8 29.5 19.5
19 Malta 30.8 27.7 32.3 32.3 31.9 36.6 36.6 31.9 36.6 36.6 19.8 24.4 24.4
20 Netherlands 25.0 25.3 25.3 24.4 25.3 25.3 28.6 25.3 25.3 28.6 25.3 25.3 16.6
21 Poland 25.5 24.4 26.1 25.9 27.8 29.5 29.3 27.8 29.5 29.3 18.1 19.8 19.5
22 Portugal 31.9 28.8 34.0 32.9 32.8 38.0 36.9 32.8 38.0 36.9 21.3 26.5 25.4
23 Romania 28.7 27.3 30.8 28.2 30.3 33.8 31.2 30.3 33.8 31.2 21.6 25.1 22.5
25 Slovenia 27.5 27.8 29.5 25.2 27.8 29.5 28.2 27.8 29.5 28.2 27.8 29.5 19.5
26 Spain 26.0 23.5 25.3 29.3 27.8 29.5 33.6 27.8 29.5 33.6 15.6 17.4 21.4
27 Sweden 22.3 22.2 22.2 22.4 25.3 25.3 25.5 25.3 25.3 25.5 16.4 16.4 16.6
28 UK 26.5 25.0 27.3 27.3 28.6 30.9 30.9 28.6 30.9 30.9 18.2 20.5 20.5

Mean 28.7 27.2 30.0 28.9 29.8 32.7 32.3 30.0 32.9 32.5 22.2 25.1 22.6

Overall Retained earnings New equity Debt

D - 1952



Cost of capital for outbound investment
2003
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1 Austria 7.1 6.9 8.1 6.3 7.9 9.1 7.3 7.9 9.1 7.3 5.0 6.2 4.3
2 Belgium 6.4 6.5 7.1 5.7 7.5 8.0 6.7 7.5 8.0 6.7 4.7 5.3 3.9
3 Bulgaria 6.1 5.6 6.6 6.0 6.5 7.5 6.9 6.5 7.5 6.9 4.0 5.0 4.4
4 Croatia 5.9 5.5 6.1 6.1 6.3 6.9 6.9 6.3 6.9 6.9 4.0 4.6 4.6
5 Cyprus 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
6 Czech Republic 6.1 6.3 6.2 5.7 7.2 7.1 6.6 7.2 7.1 6.6 4.7 4.6 4.1
7 Denmark 6.3 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.8 4.8 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.1 5.1
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7

10 France 8.0 7.9 9.1 7.1 9.0 10.2 8.1 9.0 10.2 8.1 5.9 7.1 5.1
11 Germany 7.4 7.5 8.1 6.6 8.6 9.2 7.7 8.6 9.2 7.7 5.5 6.1 4.6
12 Greece 6.3 6.7 6.7 5.6 7.6 7.6 6.5 7.6 7.6 6.5 4.9 4.9 3.8
13 Hungary 6.4 6.0 6.6 6.7 6.8 7.4 7.5 6.8 7.4 7.5 4.5 5.1 5.2
14 Ireland 6.1 5.4 6.4 6.4 6.2 7.2 7.2 6.2 7.2 7.2 3.9 4.9 4.9
15 Italy 7.1 6.6 8.6 6.1 7.8 9.7 7.3 7.8 9.7 7.3 4.5 6.5 4.0
16 Latvia 6.2 5.6 6.6 6.4 6.4 7.4 7.2 6.4 7.4 7.2 4.0 5.0 4.8
17 Lithuania 5.7 5.0 6.1 6.1 5.8 6.9 6.9 5.8 6.9 6.9 3.5 4.6 4.6
18 Luxembourg 6.2 6.2 6.8 5.8 7.1 7.7 6.7 7.1 7.7 6.7 4.5 5.0 4.1
19 Malta 6.9 7.3 7.3 6.2 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
21 Poland 6.3 6.1 6.6 6.0 7.0 7.5 6.9 7.0 7.5 6.9 4.5 5.0 4.4
22 Portugal 7.6 6.4 9.9 6.4 7.6 11.1 7.6 7.6 11.1 7.6 4.1 7.6 4.2
23 Romania 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
25 Slovenia 5.9 5.7 6.2 5.8 6.5 7.0 6.7 6.5 7.0 6.7 4.1 4.6 4.2
26 Spain 8.0 8.1 8.8 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.6 4.9
27 Sweden 6.2 6.0 6.5 6.1 6.9 7.4 7.0 6.9 7.4 7.0 4.4 4.9 4.5
28 UK 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0

Mean 6.5 6.3 7.1 6.2 7.2 8.0 7.1 7.2 8.0 7.1 4.6 5.4 4.5

Overall Retained earnings New equity Debt

D - 1953



EATR for outbound investment
2003
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1 Austria 36.6 36.1 39.6 34.2 39.1 42.6 37.2 39.1 42.6 37.2 30.4 33.9 28.5
2 Belgium 32.4 32.7 34.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 27.0 28.8 24.5
3 Bulgaria 27.1 25.5 29.0 26.9 28.5 32.0 29.9 28.5 32.0 29.9 19.8 23.3 21.2
4 Croatia 22.1 20.7 22.8 22.8 23.7 25.8 25.8 23.7 25.8 25.8 15.0 17.1 17.1
5 Cyprus 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
6 Czech Republic 26.2 27.2 26.6 24.9 30.2 29.7 27.9 30.2 29.7 27.9 21.5 20.9 19.2
7 Denmark 26.8 27.4 27.4 25.7 30.5 30.5 28.7 30.5 30.5 28.7 21.7 21.7 20.0
8 Estonia 22.5 16.5 25.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 10.8 19.8 19.8
9 Finland 27.2 27.7 27.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 22.0 22.0 20.6

10 France 40.2 39.8 43.3 37.4 42.9 46.4 40.5 42.9 46.4 40.5 34.1 37.6 31.7
11 Germany 39.5 39.8 41.6 37.2 42.8 44.6 40.2 42.8 44.6 40.2 34.1 35.9 31.5
12 Greece 30.5 31.7 31.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 26.0 26.0 22.5
13 Hungary 24.1 22.4 24.7 25.3 25.4 27.7 28.3 25.4 27.7 28.3 16.7 19.0 19.6
14 Ireland 22.8 20.2 24.2 24.2 23.2 27.2 27.2 23.2 27.2 27.2 14.5 18.5 18.5
15 Italy 40.7 39.5 44.7 38.1 42.5 47.7 41.2 42.5 47.7 41.2 33.8 39.0 32.4
16 Latvia 24.5 22.5 25.9 25.2 25.5 29.0 28.2 25.5 29.0 28.2 16.8 20.2 19.5
17 Lithuania 21.4 18.7 22.8 22.8 21.7 25.8 25.8 21.7 25.8 25.8 13.0 17.1 17.1
18 Luxembourg 29.6 29.5 31.2 28.1 32.5 34.2 31.1 32.5 34.2 31.1 23.8 25.5 22.4
19 Malta 32.3 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 31.1 32.2 32.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 26.5 26.5 23.2
21 Poland 27.3 26.8 28.6 26.6 29.8 31.6 29.6 29.8 31.6 29.6 21.1 22.9 20.9
22 Portugal 43.7 40.8 49.5 40.9 43.8 52.5 43.9 43.8 52.5 43.9 35.1 43.8 35.2
23 Romania 29.0 27.6 31.1 28.5 30.7 34.1 31.5 30.7 34.1 31.5 21.9 25.4 22.8
25 Slovenia 24.7 24.0 25.8 24.5 27.0 28.8 27.5 27.0 28.8 27.5 18.3 20.1 18.8
26 Spain 39.1 39.5 41.2 36.6 42.5 44.2 39.6 42.5 44.2 39.6 33.8 35.5 30.9
27 Sweden 26.3 25.7 27.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 20.0 21.7 20.2
28 UK 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5

Mean 29.6 28.8 31.3 28.8 31.8 34.4 31.8 31.8 34.4 31.8 23.1 25.7 23.1

New equity DebtOverall Retained earnings

D - 1954



Cost of capital for inbound investment
2003
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1 Austria 7.0 6.7 7.7 6.6 6.7 7.7 7.8 6.7 7.7 7.8 6.7 7.7 4.3
2 Belgium 6.0 5.5 6.1 6.5 6.7 7.3 7.7 6.7 7.3 7.7 3.3 3.9 4.3
3 Bulgaria 6.2 5.8 6.9 5.9 6.7 7.7 6.8 6.7 7.7 6.8 4.2 5.3 4.3
4 Croatia 6.0 6.0 6.4 5.6 6.7 7.1 6.3 6.7 7.1 6.3 4.7 5.2 4.3
5 Cyprus 6.2 6.1 7.1 5.3 6.7 7.7 5.9 6.7 7.7 5.9 5.1 6.1 4.3
6 Czech Republic 6.6 6.6 7.0 6.2 6.7 7.1 7.4 6.0 6.5 6.7 6.7 7.1 4.3
7 Denmark 6.4 5.5 7.1 6.4 6.7 8.3 7.6 6.7 8.3 7.6 3.4 5.0 4.3
8 Estonia 7.7 7.1 8.7 7.5 6.7 8.3 7.1 10.5 12.1 10.9 6.7 8.3 7.1
9 Finland 6.0 5.7 6.1 6.2 6.7 7.1 7.2 6.7 7.1 7.2 3.8 4.3 4.3

10 France 6.2 5.4 6.6 6.8 6.7 7.9 8.1 6.7 7.9 8.1 2.9 4.2 4.3
11 Germany 6.3 5.5 6.2 7.2 6.7 7.4 8.4 6.7 7.4 8.4 3.2 3.9 5.0
12 Greece 6.4 5.3 7.0 6.8 6.7 8.3 8.2 6.7 8.3 8.2 2.8 4.5 4.3
13 Hungary 6.1 6.1 6.5 5.7 6.7 7.1 6.3 6.7 7.1 6.3 4.9 5.4 4.5
14 Ireland 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
15 Italy 6.6 5.4 7.2 7.3 6.7 8.5 8.6 6.7 8.5 8.6 2.9 4.8 4.9
16 Latvia 6.2 6.0 7.0 5.6 6.7 7.7 6.3 6.7 7.7 6.3 4.7 5.7 4.3
17 Lithuania 6.2 6.1 7.1 5.3 6.7 7.7 5.9 6.7 7.7 5.9 5.1 6.1 4.3
18 Luxembourg 6.7 6.7 7.1 6.3 6.7 7.1 7.3 6.7 7.1 7.3 6.7 7.1 4.3
19 Malta 6.3 5.4 6.8 6.8 6.7 8.1 8.1 6.7 8.1 8.1 2.9 4.3 4.3
20 Netherlands 6.6 6.7 6.7 6.4 6.7 6.7 7.5 6.7 6.7 7.5 6.7 6.7 4.3
21 Poland 6.0 5.8 6.2 6.1 6.7 7.1 7.0 6.7 7.1 7.0 4.0 4.5 4.3
22 Portugal 6.4 5.4 7.0 6.6 6.7 8.3 7.9 6.7 8.3 7.9 3.1 4.7 4.3
23 Romania 6.2 5.8 6.8 6.0 6.7 7.7 6.9 6.7 7.7 6.9 4.1 5.1 4.3
25 Slovenia 6.6 6.7 7.1 5.9 6.7 7.1 6.8 6.7 7.1 6.8 6.7 7.1 4.3
26 Spain 6.3 5.5 5.9 7.6 6.7 7.1 8.8 6.7 7.1 8.8 3.2 3.7 5.3
27 Sweden 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
28 UK 6.1 5.7 6.3 6.3 6.7 7.3 7.3 6.7 7.3 7.3 3.7 4.3 4.3

Mean 6.3 5.9 6.8 6.3 6.7 7.5 7.3 6.8 7.6 7.4 4.5 5.4 4.6

Overall Retained earnings New equity Debt

D - 1955



EATR for inbound investment
2003
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1 Austria 31.1 30.0 33.5 29.8 30.0 33.5 34.0 30.0 33.5 34.0 30.0 33.5 22.1
2 Belgium 26.2 24.2 26.5 27.9 28.3 30.7 32.0 28.3 30.7 32.0 16.5 18.8 20.2
3 Bulgaria 28.4 27.1 30.6 27.4 30.0 33.5 30.3 30.0 33.5 30.3 21.8 25.3 22.1
4 Croatia 25.2 25.1 26.8 23.8 27.5 29.2 26.2 27.5 29.2 26.2 20.5 22.3 19.2
5 Cyprus 28.4 28.1 31.6 25.5 30.0 33.5 27.4 30.0 33.5 27.4 24.6 28.1 22.0
6 Czech Republic 24.2 24.0 25.9 22.6 24.2 26.1 26.9 21.8 23.7 24.5 24.2 26.1 15.4
7 Denmark 31.6 28.8 34.1 31.9 32.5 37.7 35.5 32.5 37.7 35.5 22.0 27.3 25.1
8 Estonia 46.0 44.4 48.3 45.4 43.5 47.4 44.5 52.6 56.4 53.5 43.5 47.4 44.5
9 Finland 25.1 24.0 25.7 25.8 27.5 29.2 29.3 27.5 29.2 29.3 17.4 19.1 19.2

10 France 29.5 26.6 30.7 31.2 30.9 35.0 35.5 30.9 35.0 35.5 18.5 22.6 23.2
11 Germany 27.2 24.3 26.7 30.4 28.5 30.9 34.6 28.5 30.9 34.6 16.6 19.0 22.7
12 Greece 31.6 28.2 33.4 33.0 32.5 37.7 37.3 32.5 37.7 37.3 20.3 25.5 25.1
13 Hungary 25.4 25.3 27.0 23.8 27.5 29.2 26.0 27.5 29.2 26.0 21.2 22.9 19.8
14 Ireland 23.2 23.2 23.2 23.2 25.0 25.0 25.0 25.0 25.0 25.0 19.8 19.8 19.8
15 Italy 33.4 29.4 35.2 35.4 33.4 39.3 39.5 33.4 39.3 39.5 21.9 27.7 27.9
16 Latvia 28.4 27.7 31.2 26.5 30.0 33.5 28.8 30.0 33.5 28.8 23.4 26.8 22.1
17 Lithuania 28.5 28.2 31.6 25.5 30.0 33.5 27.4 30.0 33.5 27.4 24.8 28.2 22.1
18 Luxembourg 27.6 27.5 29.2 26.1 27.5 29.2 29.8 27.5 29.2 29.8 27.5 29.2 19.2
19 Malta 30.5 27.4 32.0 32.0 31.6 36.3 36.3 31.6 36.3 36.3 19.5 24.1 24.1
20 Netherlands 24.7 25.0 25.0 24.1 25.0 25.0 28.3 25.0 25.0 28.3 25.0 25.0 16.3
21 Poland 25.1 24.2 25.9 25.3 27.5 29.2 28.6 27.5 29.2 28.6 18.1 19.8 19.2
22 Portugal 31.6 28.5 33.7 32.6 32.5 37.7 36.6 32.5 37.7 36.6 21.0 26.2 25.1
23 Romania 28.4 27.0 30.5 27.8 30.0 33.5 30.8 30.0 33.5 30.8 21.3 24.8 22.1
25 Slovenia 27.2 27.5 29.2 24.9 27.5 29.2 27.9 27.5 29.2 27.9 27.5 29.2 19.2
26 Spain 25.7 23.2 24.9 29.0 27.5 29.2 33.2 27.5 29.2 33.2 15.3 17.0 21.1
27 Sweden 21.9 21.9 21.9 22.1 25.0 25.0 25.2 25.0 25.0 25.2 16.0 16.0 16.3
28 UK 26.2 24.7 27.0 27.0 28.3 30.6 30.6 28.3 30.6 30.6 17.9 20.2 20.2

Mean 28.2 26.9 29.7 28.1 29.4 32.2 31.4 29.6 32.4 31.6 22.1 24.9 22.0

Overall Retained earnings New equity Debt

D - 1956



Cost of capital for outbound investment
2004
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1 Austria 7.2 8.0 8.0 5.7 8.0 8.0 6.4 8.0 8.0 6.4 8.0 8.0 4.4
2 Belgium 6.7 7.5 7.5 5.2 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 3.9
3 Bulgaria 6.4 6.2 7.2 5.7 6.2 7.2 6.3 6.2 7.2 6.3 6.2 7.2 4.5
4 Croatia 6.4 6.4 6.9 5.8 6.4 6.9 6.4 6.4 6.9 6.4 6.4 6.9 4.7
5 Cyprus 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
6 Czech Republic 6.4 6.9 6.9 5.4 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.2
7 Denmark 6.7 7.3 7.3 5.5 7.3 7.3 6.2 7.3 7.3 6.2 7.3 7.3 4.3
8 Estonia 6.2 5.0 7.4 6.2 5.0 7.4 6.8 5.0 7.4 6.8 5.0 7.4 5.0
9 Finland 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7

10 France 8.2 9.0 9.0 6.5 9.0 9.0 7.2 9.0 9.0 7.2 9.0 9.0 5.1
11 Germany 7.6 8.4 8.4 6.0 8.4 8.4 6.8 8.4 8.4 6.8 8.4 8.4 4.6
12 Greece 6.8 7.6 7.6 5.2 7.6 7.6 5.9 7.6 7.6 5.9 7.6 7.6 3.8
13 Hungary 6.5 6.6 6.6 6.3 6.6 6.6 6.9 6.6 6.6 6.9 6.6 6.6 5.2
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
19 Malta 7.4 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
20 Netherlands 7.1 7.9 7.9 5.5 7.9 7.9 6.2 7.9 7.9 6.2 7.9 7.9 4.2
21 Poland 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.6
22 Portugal 6.6 7.0 7.0 5.7 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.5
23 Romania 6.8 6.8 7.8 5.7 6.8 7.8 6.4 6.8 7.8 6.4 6.8 7.8 4.5
25 Slovenia 6.1 6.5 6.5 5.4 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.2
26 Spain 8.4 9.3 9.3 6.5 9.3 9.3 7.3 9.3 9.3 7.3 9.3 9.3 4.9
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0

Mean 6.7 7.1 7.3 5.8 7.1 7.3 6.4 7.1 7.3 6.4 7.1 7.3 4.5

Overall Retained earnings New equity Debt

D - 1957



EATR for outbound investment
2004
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1 Austria 32.8 35.3 35.3 27.8 35.3 35.3 30.1 35.3 35.3 30.1 35.3 35.3 23.5
2 Belgium 31.2 33.7 33.7 26.1 33.7 33.7 28.4 33.7 33.7 28.4 33.7 33.7 21.8
3 Bulgaria 25.6 25.0 28.5 23.2 25.0 28.5 25.5 25.0 28.5 25.5 25.0 28.5 18.9
4 Croatia 23.1 23.3 25.0 21.0 23.3 25.0 23.3 23.3 25.0 23.3 23.3 25.0 16.7
5 Cyprus 16.3 16.7 16.7 15.6 16.7 16.7 17.9 16.7 16.7 17.9 16.7 16.7 11.3
6 Czech Republic 26.2 28.0 28.0 22.6 28.0 28.0 24.9 28.0 28.0 24.9 28.0 28.0 18.3
7 Denmark 28.4 30.5 30.5 24.3 30.5 30.5 26.6 30.5 30.5 26.6 30.5 30.5 20.0
8 Estonia 23.9 19.5 28.5 23.8 19.5 28.5 26.1 19.5 28.5 26.1 19.5 28.5 19.5
9 Finland 28.8 30.7 30.7 25.0 30.7 30.7 27.3 30.7 30.7 27.3 30.7 30.7 20.6

10 France 36.7 39.4 39.4 31.3 39.4 39.4 33.6 39.4 39.4 33.6 39.4 39.4 27.0
11 Germany 37.4 39.8 39.8 32.7 39.8 39.8 35.0 39.8 39.8 35.0 39.8 39.8 28.4
12 Greece 32.1 34.7 34.7 26.8 34.7 34.7 29.1 34.7 34.7 29.1 34.7 34.7 22.5
13 Hungary 19.4 19.8 19.8 18.5 19.8 19.8 20.8 19.8 19.8 20.8 19.8 19.8 14.2
14 Ireland 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
15 Italy 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 28.1 30.2 30.2 24.0 30.2 30.2 26.3 30.2 30.2 26.3 30.2 30.2 19.6
19 Malta 33.9 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
20 Netherlands 32.7 35.2 35.2 27.6 35.2 35.2 29.9 35.2 35.2 29.9 35.2 35.2 23.2
21 Poland 18.6 19.4 19.4 17.1 19.4 19.4 19.4 19.4 19.4 19.4 19.4 19.4 12.8
22 Portugal 26.3 27.9 27.9 23.0 27.9 27.9 25.3 27.9 27.9 25.3 27.9 27.9 18.7
23 Romania 30.4 30.4 33.9 26.9 30.4 33.9 29.2 30.4 33.9 29.2 30.4 33.9 22.6
25 Slovenia 23.0 24.5 24.5 20.1 24.5 24.5 22.4 24.5 24.5 22.4 24.5 24.5 15.8
26 Spain 38.2 40.8 40.8 32.9 40.8 40.8 35.2 40.8 40.8 35.2 40.8 40.8 28.6
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.3
28 UK 30.9 33.0 33.0 26.8 33.0 33.0 29.1 33.0 33.0 29.1 33.0 33.0 22.5

Mean 27.0 28.3 28.9 23.7 28.3 28.9 26.0 28.3 28.9 26.0 28.3 28.9 19.4

New equity DebtOverall Retained earnings

D - 1958



Cost of capital for inbound investment
2004
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1 Austria 6.2 6.1 6.1 6.4 6.1 6.1 7.4 6.1 6.1 7.4 6.1 6.1 4.5
2 Belgium 5.6 5.1 5.3 6.5 6.1 6.3 7.5 6.1 6.3 7.5 3.2 3.3 4.5
3 Bulgaria 5.6 5.5 5.6 5.6 6.1 6.2 6.2 6.1 6.2 6.2 4.5 4.5 4.5
4 Croatia 5.5 5.5 5.5 5.6 6.1 6.1 6.2 6.1 6.1 6.2 4.4 4.4 4.5
5 Cyprus 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
6 Czech Republic 6.1 6.1 6.1 6.1 6.1 6.1 6.9 6.1 6.1 6.9 6.1 6.1 4.5
7 Denmark 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.6 3.6 4.5
8 Estonia 6.4 6.4 6.4 6.4 6.1 6.1 6.1 9.2 9.2 9.2 6.1 6.1 6.1
9 Finland 5.5 5.2 5.2 6.1 6.1 6.1 7.0 6.1 6.1 7.0 3.6 3.6 4.5

10 France 5.6 5.0 5.2 6.5 6.1 6.3 7.6 6.1 6.3 7.6 3.0 3.2 4.5
11 Germany 5.8 5.1 5.3 7.0 6.1 6.3 8.0 6.1 6.3 8.0 3.3 3.4 5.1
12 Greece 6.2 4.8 7.0 7.0 6.1 8.3 8.3 6.1 8.3 8.3 2.4 4.5 4.5
13 Hungary 5.6 5.6 5.6 5.5 6.1 6.1 6.0 6.1 6.1 6.0 4.8 4.8 4.7
14 Ireland 6.1 5.6 6.3 6.3 6.1 6.8 6.8 6.1 6.8 6.8 4.7 5.4 5.4
15 Italy 5.7 5.1 5.3 6.8 6.1 6.3 7.8 6.1 6.3 7.8 3.3 3.5 4.9
16 Latvia 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
17 Lithuania 5.5 5.6 5.6 5.3 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 4.5
18 Luxembourg 6.1 6.1 6.1 6.2 6.1 6.1 7.1 6.1 6.1 7.1 6.1 6.1 4.5
19 Malta 6.2 4.8 7.0 7.0 6.1 8.3 8.3 6.1 8.3 8.3 2.4 4.5 4.5
20 Netherlands 5.5 5.1 5.1 6.5 6.1 6.1 7.5 6.1 6.1 7.5 3.2 3.2 4.5
21 Poland 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.5 4.5 4.5
22 Portugal 5.6 5.3 5.3 6.1 6.1 6.1 6.9 6.1 6.1 6.9 3.8 3.8 4.5
23 Romania 5.8 5.3 6.0 6.0 6.1 6.8 6.8 6.1 6.8 6.8 3.8 4.5 4.5
25 Slovenia 6.0 6.1 6.1 5.9 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.5
26 Spain 5.8 5.1 5.1 7.4 6.1 6.1 8.4 6.1 6.1 8.4 3.1 3.1 5.4
27 Sweden 5.5 5.3 5.3 5.9 6.1 6.1 6.7 6.1 6.1 6.7 3.9 3.9 4.5
28 UK 6.0 5.1 6.5 6.5 6.1 7.5 7.5 6.1 7.5 7.5 3.2 4.5 4.5

Mean 5.8 5.4 5.7 6.2 6.1 6.4 7.0 6.2 6.5 7.1 4.2 4.5 4.7

Overall Retained earnings New equity Debt

D - 1959



EATR for inbound investment
2004
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1 Austria 19.2 18.9 18.9 19.9 18.9 18.9 24.1 18.9 18.9 24.1 18.9 18.9 12.2
2 Belgium 17.6 15.7 16.3 21.0 19.8 20.4 25.1 19.8 20.4 25.1 8.0 8.6 13.3
3 Bulgaria 17.0 16.8 17.0 17.0 19.2 19.4 19.4 19.2 19.4 19.4 12.4 12.6 12.6
4 Croatia 16.6 16.5 16.5 16.8 18.9 18.9 19.2 18.9 18.9 19.2 11.9 11.9 12.2
5 Cyprus 16.5 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.5 13.5 12.1
6 Czech Republic 18.8 18.9 18.9 18.6 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 12.2
7 Denmark 16.5 15.2 15.2 19.0 18.9 18.9 22.7 18.9 18.9 22.7 8.4 8.4 12.2
8 Estonia 34.4 34.4 34.4 34.4 33.5 33.5 33.5 42.5 42.5 42.5 33.5 33.5 33.5
9 Finland 16.5 15.4 15.4 18.8 18.9 18.9 22.3 18.9 18.9 22.3 8.8 8.8 12.2

10 France 17.7 15.5 16.2 21.4 19.8 20.5 25.7 19.8 20.5 25.7 7.5 8.1 13.4
11 Germany 18.6 16.0 16.6 23.2 20.0 20.6 27.2 20.0 20.6 27.2 8.5 9.2 15.7
12 Greece 30.2 25.7 32.5 32.5 29.9 36.8 36.8 29.9 36.8 36.8 17.8 24.6 24.6
13 Hungary 16.8 16.9 16.9 16.5 18.9 18.9 18.4 18.9 18.9 18.4 13.3 13.3 12.9
14 Ireland 22.9 21.2 23.8 23.8 23.0 25.6 25.6 23.0 25.6 25.6 17.8 20.4 20.4
15 Italy 18.3 16.0 16.6 22.5 19.9 20.5 26.4 19.9 20.5 26.4 8.7 9.3 15.2
16 Latvia 16.6 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.6 13.6 12.2
17 Lithuania 16.6 17.0 17.0 15.6 18.9 18.9 17.5 18.9 18.9 17.5 13.6 13.6 12.2
18 Luxembourg 19.0 18.9 18.9 19.1 18.9 18.9 22.8 18.9 18.9 22.8 18.9 18.9 12.2
19 Malta 30.2 25.7 32.5 32.5 29.9 36.8 36.8 29.9 36.8 36.8 17.8 24.6 24.6
20 Netherlands 16.4 14.7 14.7 20.0 18.9 18.9 24.2 18.9 18.9 24.2 6.8 6.8 12.2
21 Poland 16.6 16.6 16.6 16.6 18.9 18.9 18.9 18.9 18.9 18.9 12.2 12.2 12.2
22 Portugal 16.5 15.5 15.5 18.4 18.9 18.9 21.8 18.9 18.9 21.8 9.3 9.3 12.2
23 Romania 21.7 20.0 22.6 22.6 23.0 25.6 25.6 23.0 25.6 25.6 14.3 16.9 16.9
25 Slovenia 18.6 18.9 18.9 17.9 18.9 18.9 20.9 18.9 18.9 20.9 18.9 18.9 12.2
26 Spain 17.1 14.6 14.6 22.0 18.9 18.9 26.3 18.9 18.9 26.3 6.7 6.7 14.1
27 Sweden 16.5 15.8 15.8 18.1 18.9 18.9 21.2 18.9 18.9 21.2 9.9 9.9 12.2
28 UK 26.0 22.8 27.6 27.6 26.5 31.2 31.2 26.5 31.2 31.2 16.0 20.8 20.8

Mean 19.6 18.4 19.4 21.0 21.0 21.9 24.1 21.3 22.3 24.4 13.5 14.5 15.2

Overall Retained earnings New equity Debt

D - 1960



Cost of capital for outbound investment
2005
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 6.7 7.5 7.5 5.2 7.5 7.5 5.9 7.5 7.5 5.9 7.5 7.5 3.9
3 Bulgaria 5.8 5.9 5.9 5.7 5.9 5.9 6.2 5.9 5.9 6.2 5.9 5.9 4.7
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
6 Czech Republic 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
7 Denmark 6.6 7.1 7.1 5.6 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.4
8 Estonia 6.1 5.0 7.2 6.1 5.0 7.2 6.7 5.0 7.2 6.7 5.0 7.2 5.0
9 Finland 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8

10 France 8.2 9.0 9.0 6.5 9.0 9.0 7.2 9.0 9.0 7.2 9.0 9.0 5.2
11 Germany 7.6 8.4 8.4 6.0 8.4 8.4 6.8 8.4 8.4 6.8 8.4 8.4 4.6
12 Greece 6.6 7.3 7.3 5.2 7.3 7.3 5.9 7.3 7.3 5.9 7.3 7.3 4.0
13 Hungary 6.2 6.3 6.3 6.0 6.3 6.3 6.6 6.3 6.3 6.6 6.3 6.3 5.0
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
19 Malta 7.4 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
20 Netherlands 6.8 7.5 7.5 5.5 7.5 7.5 6.2 7.5 7.5 6.2 7.5 7.5 4.3
21 Poland 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.6
22 Portugal 6.5 7.0 7.0 5.6 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.4
23 Romania 6.3 6.1 7.0 5.9 6.1 7.0 6.5 6.1 7.0 6.5 6.1 7.0 4.8
25 Slovenia 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
26 Spain 8.4 9.3 9.3 6.5 9.3 9.3 7.3 9.3 9.3 7.3 9.3 9.3 4.9
27 Sweden 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
28 UK 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0
29 North Macedonia 5.8 5.9 5.9 5.7 5.9 5.9 6.2 5.9 5.9 6.2 5.9 5.9 4.7
30 Norway 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
31 Switzerland 6.1 6.4 6.4 5.4 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.4
32 Turkey 7.1 7.5 8.1 5.8 7.5 8.1 6.5 7.5 8.1 6.5 7.5 8.1 4.5
33 Canada 8.5 9.1 9.7 6.8 9.1 9.7 7.6 9.1 9.7 7.6 9.1 9.7 5.4
34 Japan 10.4 10.4 13.4 7.4 10.4 13.4 8.4 10.4 13.4 8.4 10.4 13.4 5.6
35 USA 8.6 9.4 10.0 6.3 9.4 10.0 7.1 9.4 10.0 7.1 9.4 10.0 4.8

Mean 6.8 7.2 7.4 5.8 7.2 7.4 6.5 7.2 7.4 6.5 7.2 7.4 4.6

Overall Retained earnings New equity Debt

D - 1961



EATR for outbound investment
2005
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 31.2 33.7 33.7 26.1 33.7 33.7 28.4 33.7 33.7 28.4 33.7 33.7 21.8
3 Bulgaria 14.7 15.0 15.0 14.1 15.0 15.0 16.4 15.0 15.0 16.4 15.0 15.0 9.8
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
6 Czech Republic 24.3 25.9 25.9 21.2 25.9 25.9 23.5 25.9 25.9 23.5 25.9 25.9 16.9
7 Denmark 26.7 28.5 28.5 23.1 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.7
8 Estonia 22.2 18.0 26.4 22.3 18.0 26.4 24.6 18.0 26.4 24.6 18.0 26.4 18.0
9 Finland 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6

10 France 36.5 39.1 39.1 31.2 39.1 39.1 33.5 39.1 39.1 33.5 39.1 39.1 26.8
11 Germany 37.4 39.8 39.8 32.7 39.8 39.8 35.0 39.8 39.8 35.0 39.8 39.8 28.4
12 Greece 29.4 31.7 31.7 24.9 31.7 31.7 27.2 31.7 31.7 27.2 31.7 31.7 20.6
13 Hungary 18.2 18.6 18.6 17.3 18.6 18.6 19.6 18.6 18.6 19.6 18.6 18.6 13.0
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 10.9
15 Italy 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 28.1 30.2 30.2 24.0 30.2 30.2 26.3 30.2 30.2 26.3 30.2 30.2 19.6
19 Malta 33.9 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
20 Netherlands 30.0 32.2 32.2 25.6 32.2 32.2 27.9 32.2 32.2 27.9 32.2 32.2 21.3
21 Poland 18.6 19.4 19.4 17.1 19.4 19.4 19.4 19.4 19.4 19.4 19.4 19.4 12.8
22 Portugal 26.1 27.9 27.9 22.6 27.9 27.9 24.9 27.9 27.9 24.9 27.9 27.9 18.3
23 Romania 23.4 22.5 26.0 21.8 22.5 26.0 24.1 22.5 26.0 24.1 22.5 26.0 17.5
25 Slovenia 23.6 25.1 25.1 20.7 25.1 25.1 23.0 25.1 25.1 23.0 25.1 25.1 16.4
26 Spain 38.2 40.8 40.8 32.9 40.8 40.8 35.2 40.8 40.8 35.2 40.8 40.8 28.6
27 Sweden 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
28 UK 31.0 33.0 33.0 26.9 33.0 33.0 29.2 33.0 33.0 29.2 33.0 33.0 22.5
29 North Macedonia 14.8 15.1 15.1 14.2 15.1 15.1 16.5 15.1 15.1 16.5 15.1 15.1 9.9
30 Norway 28.0 29.8 29.8 24.4 29.8 29.8 26.7 29.8 29.8 26.7 29.8 29.8 20.1
31 Switzerland 20.3 21.6 21.6 17.8 21.6 21.6 20.1 21.6 21.6 20.1 21.6 21.6 13.5
32 Turkey 32.2 33.5 35.3 27.9 33.5 35.3 30.2 33.5 35.3 30.2 33.5 35.3 23.6
33 Canada 39.3 41.1 42.9 34.0 41.1 42.9 36.3 41.1 42.9 36.3 41.1 42.9 29.6
34 Japan 52.3 52.3 59.3 45.3 52.3 59.3 47.6 52.3 59.3 47.6 52.3 59.3 40.9
35 USA 42.4 44.7 46.5 35.9 44.7 46.5 38.2 44.7 46.5 38.2 44.7 46.5 31.5

Mean 26.7 28.0 28.7 23.5 28.0 28.7 25.9 28.0 28.7 25.9 28.0 28.7 19.2

New equity DebtOverall Retained earnings

D - 1962



Cost of capital for inbound investment
2005
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.7 5.2 5.4 6.5 6.2 6.4 7.5 6.2 6.4 7.5 3.2 3.4 4.6
3 Bulgaria 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
6 Czech Republic 6.1 6.2 6.2 6.0 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.6
7 Denmark 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
8 Estonia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6

10 France 5.7 5.1 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.1 3.3 4.6
11 Germany 5.9 5.2 5.4 7.0 6.2 6.4 8.0 6.2 6.4 8.0 3.3 3.5 5.1
12 Greece 6.2 5.0 6.7 6.7 6.2 7.9 7.9 6.2 7.9 7.9 2.9 4.6 4.6
13 Hungary 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.8 4.8 4.7
14 Ireland 6.2 5.7 6.4 6.4 6.2 6.9 6.9 6.2 6.9 6.9 4.8 5.5 5.5
15 Italy 5.8 5.2 5.4 6.8 6.2 6.4 7.8 6.2 6.4 7.8 3.4 3.5 5.0
16 Latvia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
17 Lithuania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
18 Luxembourg 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.6
19 Malta 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
20 Netherlands 5.6 5.3 5.3 6.4 6.2 6.2 7.3 6.2 6.2 7.3 3.5 3.5 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.6
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
26 Spain 5.9 5.2 5.2 7.4 6.2 6.2 8.5 6.2 6.2 8.5 3.2 3.2 5.4
27 Sweden 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
28 UK 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
29 North Macedonia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
30 Norway 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
33 Canada 5.5 5.2 5.2 6.3 6.2 6.2 7.3 6.2 6.2 7.3 3.2 3.2 4.4
34 Japan 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
35 USA 6.1 4.7 6.8 6.8 6.2 8.3 8.3 6.2 8.3 8.3 1.9 4.1 4.1

Mean 5.8 5.5 5.9 6.2 6.2 6.6 7.0 6.2 6.6 7.0 4.1 4.5 4.7

Overall Retained earnings New equity Debt

D - 1963



EATR for inbound investment
2005
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 17.9 15.9 16.5 21.3 20.1 20.7 25.4 20.1 20.7 25.4 8.2 8.8 13.6
3 Bulgaria 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 16.7 17.8 17.8 14.7 19.1 19.1 16.0 19.1 19.1 16.0 15.3 15.3 12.2
6 Czech Republic 18.9 19.1 19.1 18.4 19.1 19.1 21.6 19.1 19.1 21.6 19.1 19.1 12.5
7 Denmark 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
8 Estonia 18.7 19.1 19.1 18.0 19.1 19.1 20.9 19.1 19.1 20.9 19.1 19.1 12.5
9 Finland 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5

10 France 17.9 15.8 16.5 21.5 20.1 20.7 25.8 20.1 20.7 25.8 7.9 8.6 13.6
11 Germany 18.9 16.2 16.9 23.5 20.2 20.9 27.5 20.2 20.9 27.5 8.8 9.5 16.0
12 Greece 27.9 24.2 29.8 29.8 28.1 33.7 33.7 28.1 33.7 33.7 17.0 22.5 22.5
13 Hungary 16.9 17.2 17.2 16.5 19.1 19.1 18.4 19.1 19.1 18.4 13.6 13.6 12.9
14 Ireland 23.2 21.4 24.0 24.0 23.3 25.9 25.9 23.3 25.9 25.9 18.0 20.6 20.6
15 Italy 18.6 16.2 16.9 22.7 20.2 20.8 26.7 20.2 20.8 26.7 8.9 9.6 15.4
16 Latvia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
17 Lithuania 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
18 Luxembourg 19.2 19.1 19.1 19.4 19.1 19.1 23.1 19.1 19.1 23.1 19.1 19.1 12.5
19 Malta 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
20 Netherlands 16.7 15.3 15.3 19.7 19.1 19.1 23.5 19.1 19.1 23.5 8.2 8.2 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.8 15.8 15.8 18.7 19.1 19.1 22.1 19.1 19.1 22.1 9.6 9.6 12.5
23 Romania 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 18.8 19.1 19.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 19.1 19.1 12.5
26 Spain 17.3 14.8 14.8 22.3 19.1 19.1 26.6 19.1 19.1 26.6 6.9 6.9 14.4
27 Sweden 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
28 UK 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
29 North Macedonia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
30 Norway 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.7 11.7 12.5
32 Turkey 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
33 Canada 16.4 14.9 14.9 19.5 19.1 19.1 23.7 19.1 19.1 23.7 7.1 7.1 11.7
34 Japan 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
35 USA 29.9 25.3 32.2 32.2 30.2 37.0 37.0 30.2 37.0 37.0 16.3 23.2 23.2

Mean 19.6 18.4 19.6 20.9 21.2 22.4 24.1 21.2 22.4 24.1 13.2 14.4 15.0

Overall Retained earnings New equity Debt

D - 1964



Cost of capital for outbound investment
2006
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.5 5.7 5.7 5.2 5.7 5.7 5.9 5.7 5.7 5.9 5.7 5.7 3.9
3 Bulgaria 5.8 5.9 5.9 5.7 5.9 5.9 6.2 5.9 5.9 6.2 5.9 5.9 4.7
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
6 Czech Republic 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
7 Denmark 6.6 7.1 7.1 5.6 7.1 7.1 6.2 7.1 7.1 6.2 7.1 7.1 4.4
8 Estonia 6.1 5.0 7.1 6.1 5.0 7.1 6.7 5.0 7.1 6.7 5.0 7.1 5.0
9 Finland 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8

10 France 8.1 8.9 8.9 6.5 8.9 8.9 7.2 8.9 8.9 7.2 8.9 8.9 5.2
11 Germany 7.5 8.3 8.3 5.9 8.3 8.3 6.7 8.3 8.3 6.7 8.3 8.3 4.5
12 Greece 6.4 7.0 7.0 5.3 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
13 Hungary 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.8 6.0 6.0 5.4 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 4.4
18 Luxembourg 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
19 Malta 7.4 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
20 Netherlands 6.7 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
21 Poland 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.6
22 Portugal 6.5 7.0 7.0 5.6 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.4
23 Romania 6.3 6.1 7.0 5.9 6.1 7.0 6.5 6.1 7.0 6.5 6.1 7.0 4.8
25 Slovenia 6.4 6.8 6.8 5.6 6.8 6.8 6.2 6.8 6.8 6.2 6.8 6.8 4.4
26 Spain 8.4 9.3 9.3 6.5 9.3 9.3 7.3 9.3 9.3 7.3 9.3 9.3 4.9
27 Sweden 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
28 UK 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0
29 North Macedonia 6.0 5.9 6.3 5.7 5.9 6.3 6.3 5.9 6.3 6.3 5.9 6.3 4.7
30 Norway 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
31 Switzerland 6.1 6.4 6.4 5.4 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
33 Canada 8.4 9.0 9.6 6.7 9.0 9.6 7.5 9.0 9.6 7.5 9.0 9.6 5.3
34 Japan 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
35 USA 8.6 9.4 10.0 6.3 9.4 10.0 7.1 9.4 10.0 7.1 9.4 10.0 4.8

Mean 6.7 7.1 7.3 5.8 7.1 7.3 6.5 7.1 7.3 6.5 7.1 7.3 4.6

Overall Retained earnings New equity Debt

D - 1965



EATR for outbound investment
2006
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 27.3 27.9 27.9 26.1 27.9 27.9 28.4 27.9 27.9 28.4 27.9 27.9 21.7
3 Bulgaria 14.7 15.0 15.0 14.1 15.0 15.0 16.4 15.0 15.0 16.4 15.0 15.0 9.8
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
6 Czech Republic 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.6
7 Denmark 26.7 28.5 28.5 23.1 28.5 28.5 25.4 28.5 28.5 25.4 28.5 28.5 18.7
8 Estonia 21.4 17.3 25.3 21.6 17.3 25.3 23.9 17.3 25.3 23.9 17.3 25.3 17.3
9 Finland 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6

10 France 36.0 38.6 38.6 30.9 38.6 38.6 33.2 38.6 38.6 33.2 38.6 38.6 26.5
11 Germany 37.1 39.5 39.5 32.4 39.5 39.5 34.7 39.5 39.5 34.7 39.5 39.5 28.0
12 Greece 26.8 28.7 28.7 22.9 28.7 28.7 25.2 28.7 28.7 25.2 28.7 28.7 18.6
13 Hungary 17.8 18.2 18.2 17.0 18.2 18.2 19.3 18.2 18.2 19.3 18.2 18.2 12.6
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 17.5 18.3 18.3 16.0 18.3 18.3 18.3 18.3 18.3 18.3 18.3 18.3 11.7
18 Luxembourg 27.5 29.5 29.5 23.5 29.5 29.5 25.8 29.5 29.5 25.8 29.5 29.5 19.2
19 Malta 33.9 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
20 Netherlands 28.3 30.3 30.3 24.3 30.3 30.3 26.6 30.3 30.3 26.6 30.3 30.3 20.0
21 Poland 18.6 19.4 19.4 17.1 19.4 19.4 19.4 19.4 19.4 19.4 19.4 19.4 12.8
22 Portugal 26.1 27.9 27.9 22.6 27.9 27.9 24.9 27.9 27.9 24.9 27.9 27.9 18.3
23 Romania 23.4 22.5 26.0 21.8 22.5 26.0 24.1 22.5 26.0 24.1 22.5 26.0 17.5
25 Slovenia 23.9 25.3 25.3 21.0 25.3 25.3 23.3 25.3 25.3 23.3 25.3 25.3 16.6
26 Spain 38.2 40.8 40.8 32.9 40.8 40.8 35.2 40.8 40.8 35.2 40.8 40.8 28.6
27 Sweden 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
28 UK 30.8 32.9 32.9 26.7 32.9 32.9 29.0 32.9 32.9 29.0 32.9 32.9 22.4
29 North Macedonia 18.5 18.1 19.9 17.5 18.1 19.9 19.8 18.1 19.9 19.8 18.1 19.9 13.2
30 Norway 28.0 29.8 29.8 24.4 29.8 29.8 26.7 29.8 29.8 26.7 29.8 29.8 20.1
31 Switzerland 20.3 21.6 21.6 17.8 21.6 21.6 20.1 21.6 21.6 20.1 21.6 21.6 13.5
32 Turkey 23.5 23.7 25.5 21.4 23.7 25.5 23.7 23.7 25.5 23.7 23.7 25.5 17.1
33 Canada 39.0 40.8 42.6 33.7 40.8 42.6 36.0 40.8 42.6 36.0 40.8 42.6 29.3
34 Japan 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
35 USA 42.4 44.7 46.5 35.9 44.7 46.5 38.2 44.7 46.5 38.2 44.7 46.5 31.5

Mean 26.2 27.3 28.0 23.2 27.3 28.0 25.5 27.3 28.0 25.5 27.3 28.0 18.9

New equity DebtOverall Retained earnings

D - 1966



Cost of capital for inbound investment
2006
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.4 5.2 5.4 5.6 6.2 6.4 6.1 6.2 6.4 6.1 3.2 3.4 4.6
3 Bulgaria 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
6 Czech Republic 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
7 Denmark 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
8 Estonia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6

10 France 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
11 Germany 5.9 5.2 5.4 7.0 6.2 6.4 8.0 6.2 6.4 8.0 3.3 3.5 5.1
12 Greece 6.0 5.2 6.4 6.4 6.2 7.4 7.4 6.2 7.4 7.4 3.4 4.6 4.6
13 Hungary 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
14 Ireland 6.2 5.7 6.4 6.4 6.2 6.9 6.9 6.2 6.9 6.9 4.8 5.5 5.5
15 Italy 5.8 5.2 5.4 6.8 6.2 6.4 7.8 6.2 6.4 7.8 3.4 3.5 5.0
16 Latvia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
17 Lithuania 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
18 Luxembourg 6.2 6.2 6.2 6.2 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.6
19 Malta 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
20 Netherlands 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.6
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
26 Spain 5.9 5.2 5.2 7.4 6.2 6.2 8.5 6.2 6.2 8.5 3.2 3.2 5.4
27 Sweden 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
28 UK 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
29 North Macedonia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
30 Norway 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.6
33 Canada 5.5 5.2 5.2 6.3 6.2 6.2 7.3 6.2 6.2 7.3 3.2 3.2 4.4
34 Japan 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
35 USA 6.1 4.7 6.8 6.8 6.2 8.3 8.3 6.2 8.3 8.3 1.9 4.1 4.1

Mean 5.8 5.5 5.8 6.1 6.2 6.5 6.9 6.2 6.5 6.9 4.1 4.5 4.7

Overall Retained earnings New equity Debt

D - 1967



EATR for inbound investment
2006
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 16.7 15.9 16.5 17.6 20.1 20.7 19.7 20.1 20.7 19.7 8.2 8.8 13.6
3 Bulgaria 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 16.7 17.8 17.8 14.7 19.1 19.1 16.0 19.1 19.1 16.0 15.3 15.3 12.2
6 Czech Republic 18.7 19.1 19.1 18.0 19.1 19.1 20.9 19.1 19.1 20.9 19.1 19.1 12.5
7 Denmark 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
8 Estonia 18.6 19.1 19.1 17.7 19.1 19.1 20.5 19.1 19.1 20.5 19.1 19.1 12.5
9 Finland 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5

10 France 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
11 Germany 18.9 16.2 16.9 23.5 20.2 20.9 27.5 20.2 20.9 27.5 8.8 9.5 16.0
12 Greece 25.3 22.5 26.8 26.8 26.0 30.3 30.3 26.0 30.3 30.3 15.9 20.2 20.2
13 Hungary 16.9 17.2 17.2 16.2 19.1 19.1 18.1 19.1 19.1 18.1 13.7 13.7 12.6
14 Ireland 23.2 21.4 24.0 24.0 23.3 25.9 25.9 23.3 25.9 25.9 18.0 20.6 20.6
15 Italy 18.6 16.2 16.9 22.7 20.2 20.8 26.7 20.2 20.8 26.7 8.9 9.6 15.4
16 Latvia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
17 Lithuania 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
18 Luxembourg 19.1 19.1 19.1 19.2 19.1 19.1 22.8 19.1 19.1 22.8 19.1 19.1 12.5
19 Malta 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
20 Netherlands 16.7 15.5 15.5 19.2 19.1 19.1 22.8 19.1 19.1 22.8 8.8 8.8 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.8 15.8 15.8 18.7 19.1 19.1 22.1 19.1 19.1 22.1 9.6 9.6 12.5
23 Romania 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 18.8 19.1 19.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 19.1 19.1 12.5
26 Spain 17.3 14.8 14.8 22.3 19.1 19.1 26.6 19.1 19.1 26.6 6.9 6.9 14.4
27 Sweden 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
28 UK 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
29 North Macedonia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
30 Norway 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.7 11.7 12.5
32 Turkey 17.7 17.4 17.9 17.9 19.8 20.3 20.3 19.8 20.3 20.3 12.9 13.3 13.3
33 Canada 16.4 14.9 14.9 19.5 19.1 19.1 23.7 19.1 19.1 23.7 7.1 7.1 11.7
34 Japan 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
35 USA 29.9 25.3 32.2 32.2 30.2 37.0 37.0 30.2 37.0 37.0 16.3 23.2 23.2

Mean 19.3 18.1 19.2 20.4 20.9 22.0 23.5 20.9 22.0 23.5 13.0 14.1 14.7

Overall Retained earnings New equity Debt

D - 1968



Cost of capital for outbound investment
2007
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.5 5.6 5.6 5.2 5.6 5.6 5.9 5.6 5.6 5.9 5.6 5.6 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
6 Czech Republic 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
7 Denmark 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
8 Estonia 6.0 5.0 7.0 6.1 5.0 7.0 6.7 5.0 7.0 6.7 5.0 7.0 5.0
9 Finland 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8

10 France 8.2 9.0 9.0 6.6 9.0 9.0 7.3 9.0 9.0 7.3 9.0 9.0 5.3
11 Germany 7.5 8.3 8.3 5.9 8.3 8.3 6.7 8.3 8.3 6.7 8.3 8.3 4.5
12 Greece 6.2 6.6 6.6 5.4 6.6 6.6 6.0 6.6 6.6 6.0 6.6 6.6 4.3
13 Hungary 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.9 7.7 7.7 5.4 7.7 7.7 6.1 7.7 7.7 6.1 7.7 7.7 4.0
16 Latvia 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.7 5.9 5.9 5.4 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 4.4
18 Luxembourg 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.5 6.9 6.9 5.6 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 6.4 6.7 6.7 5.7 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.6
26 Spain 8.1 8.9 8.9 6.4 8.9 8.9 7.2 8.9 8.9 7.2 8.9 8.9 4.9
27 Sweden 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
28 UK 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0
29 North Macedonia 5.9 5.7 6.1 5.8 5.7 6.1 6.3 5.7 6.1 6.3 5.7 6.1 4.8
30 Norway 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
31 Switzerland 6.1 6.4 6.4 5.4 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
33 Canada 8.2 8.8 9.3 6.5 8.8 9.3 7.2 8.8 9.3 7.2 8.8 9.3 5.1
34 Japan 9.7 10.3 11.6 7.1 10.3 11.6 8.0 10.3 11.6 8.0 10.3 11.6 5.5
35 USA 8.5 9.3 9.9 6.3 9.3 9.9 7.1 9.3 9.9 7.1 9.3 9.9 4.8

Mean 6.6 7.0 7.1 5.8 7.0 7.1 6.5 7.0 7.1 6.5 7.0 7.1 4.7

Overall Retained earnings New equity Debt

D - 1969



EATR for outbound investment
2007
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 27.0 27.4 27.4 26.1 27.4 27.4 28.4 27.4 27.4 28.4 27.4 27.4 21.8
3 Bulgaria 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.6
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
6 Czech Republic 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.6
7 Denmark 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.8
8 Estonia 20.5 16.5 24.2 20.8 16.5 24.2 23.1 16.5 24.2 23.1 16.5 24.2 16.5
9 Finland 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6

10 France 36.2 38.8 38.8 31.1 38.8 38.8 33.4 38.8 38.8 33.4 38.8 38.8 26.7
11 Germany 37.1 39.5 39.5 32.4 39.5 39.5 34.7 39.5 39.5 34.7 39.5 39.5 28.1
12 Greece 23.3 24.8 24.8 20.4 24.8 24.8 22.7 24.8 24.8 22.7 24.8 24.8 16.1
13 Hungary 21.0 21.9 21.9 19.3 21.9 21.9 21.6 21.9 21.9 21.6 21.9 21.9 14.9
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 33.4 35.8 35.8 28.6 35.8 35.8 30.9 35.8 35.8 30.9 35.8 35.8 24.3
16 Latvia 15.8 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 16.7 17.4 17.4 15.4 17.4 17.4 17.7 17.4 17.4 17.7 17.4 17.4 11.1
18 Luxembourg 27.5 29.5 29.5 23.5 29.5 29.5 25.8 29.5 29.5 25.8 29.5 29.5 19.2
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 24.7 26.2 26.2 21.6 26.2 26.2 23.9 26.2 26.2 23.9 26.2 26.2 17.3
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.1
22 Portugal 25.3 26.9 26.9 22.0 26.9 26.9 24.3 26.9 26.9 24.3 26.9 26.9 17.7
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 22.5 23.7 23.7 20.0 23.7 23.7 22.3 23.7 23.7 22.3 23.7 23.7 15.7
26 Spain 36.1 38.5 38.5 31.3 38.5 38.5 33.6 38.5 38.5 33.6 38.5 38.5 27.0
27 Sweden 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
28 UK 30.9 32.9 32.9 26.8 32.9 32.9 29.1 32.9 32.9 29.1 32.9 32.9 22.5
29 North Macedonia 15.9 15.2 17.0 15.6 15.2 17.0 17.9 15.2 17.0 17.9 15.2 17.0 11.3
30 Norway 28.0 29.8 29.8 24.4 29.8 29.8 26.7 29.8 29.8 26.7 29.8 29.8 20.1
31 Switzerland 20.3 21.6 21.6 17.8 21.6 21.6 20.1 21.6 21.6 20.1 21.6 21.6 13.5
32 Turkey 23.5 23.7 25.5 21.4 23.7 25.5 23.7 23.7 25.5 23.7 23.7 25.5 17.1
33 Canada 38.3 40.1 41.8 32.9 40.1 41.8 35.2 40.1 41.8 35.2 40.1 41.8 28.6
34 Japan 47.5 49.1 52.6 40.7 49.1 52.6 43.0 49.1 52.6 43.0 49.1 52.6 36.3
35 USA 41.5 43.8 45.5 35.2 43.8 45.5 37.5 43.8 45.5 37.5 43.8 45.5 30.9

Mean 24.6 26.0 26.0 21.9 26.0 26.0 24.2 26.0 26.0 24.2 26.0 26.0 17.6

New equity DebtOverall Retained earnings

D - 1970



Cost of capital for inbound investment
2007
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.3 5.2 5.4 5.5 6.2 6.4 6.0 6.2 6.4 6.0 3.2 3.4 4.6
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.4 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.5
6 Czech Republic 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.6
7 Denmark 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6

10 France 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
11 Germany 5.9 5.2 5.4 7.0 6.2 6.4 8.0 6.2 6.4 8.0 3.3 3.5 5.1
12 Greece 5.9 5.4 6.1 6.1 6.2 6.9 6.9 6.2 6.9 6.9 3.9 4.6 4.6
13 Hungary 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.7 5.2 5.4 6.5 6.2 6.4 7.5 6.2 6.4 7.5 3.4 3.5 4.6
16 Latvia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
17 Lithuania 5.6 5.7 5.7 5.6 6.2 6.2 6.1 6.2 6.2 6.1 4.7 4.7 4.6
18 Luxembourg 6.2 6.2 6.2 6.2 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.6
19 Malta 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
20 Netherlands 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.7 5.5 5.6 5.9 6.2 6.3 6.6 6.2 6.3 6.6 4.2 4.3 4.6
26 Spain 5.9 5.2 5.2 7.3 6.2 6.2 8.3 6.2 6.2 8.3 3.4 3.4 5.4
27 Sweden 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
28 UK 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
29 North Macedonia 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.2 5.2 4.6
30 Norway 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
33 Canada 5.5 5.2 5.2 6.3 6.2 6.2 7.3 6.2 6.2 7.3 3.2 3.2 4.4
34 Japan 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
35 USA 6.2 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.0 4.2 4.2

Mean 5.8 5.5 5.8 6.1 6.2 6.5 6.8 6.2 6.5 6.8 4.2 4.5 4.6

Overall Retained earnings New equity Debt

D - 1971



EATR for inbound investment
2007
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 16.5 15.9 16.5 17.2 20.1 20.7 19.1 20.1 20.7 19.1 8.2 8.8 13.6
3 Bulgaria 17.2 18.2 18.4 15.1 19.4 19.6 16.3 19.4 19.6 16.3 15.9 16.1 12.8
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 17.6 19.1 19.1 14.7 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 12.2
6 Czech Republic 18.7 19.1 19.1 18.0 19.1 19.1 20.9 19.1 19.1 20.9 19.1 19.1 12.5
7 Denmark 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
8 Estonia 18.6 19.1 19.1 17.5 19.1 19.1 20.2 19.1 19.1 20.2 19.1 19.1 12.5
9 Finland 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5

10 France 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
11 Germany 18.9 16.2 16.9 23.5 20.2 20.9 27.5 20.2 20.9 27.5 8.8 9.5 16.0
12 Greece 22.0 20.3 22.8 22.8 23.3 25.9 25.9 23.3 25.9 25.9 14.6 17.1 17.1
13 Hungary 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.3 12.3 12.6
14 Ireland 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
15 Italy 18.0 16.1 16.7 21.1 20.1 20.6 25.0 20.1 20.6 25.0 8.8 9.4 13.8
16 Latvia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
17 Lithuania 16.8 16.9 16.9 16.6 19.1 19.1 18.8 19.1 19.1 18.8 12.9 12.9 12.5
18 Luxembourg 19.1 19.1 19.1 19.2 19.1 19.1 22.8 19.1 19.1 22.8 19.1 19.1 12.5
19 Malta 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
20 Netherlands 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.7 15.9 15.9 18.5 19.1 19.1 21.7 19.1 19.1 21.7 9.9 9.9 12.5
23 Romania 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 17.6 17.0 17.4 18.4 19.8 20.2 21.2 19.8 20.2 21.2 11.8 12.2 13.2
26 Spain 17.3 15.1 15.1 21.8 19.1 19.1 25.8 19.1 19.1 25.8 7.6 7.6 14.3
27 Sweden 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
28 UK 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
29 North Macedonia 16.9 17.7 17.7 15.2 19.1 19.1 16.7 19.1 19.1 16.7 15.0 15.0 12.5
30 Norway 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.7 11.7 12.5
32 Turkey 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
33 Canada 16.4 14.9 14.9 19.5 19.1 19.1 23.7 19.1 19.1 23.7 7.1 7.1 11.7
34 Japan 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
35 USA 30.0 25.4 32.3 32.3 30.2 37.0 37.0 30.2 37.0 37.0 16.6 23.5 23.5

Mean 19.0 18.0 18.9 20.0 20.7 21.7 23.0 20.7 21.7 23.0 12.9 13.9 14.4

Overall Retained earnings New equity Debt

D - 1972



Cost of capital for outbound investment
2008
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.3 5.3 5.3 5.2 5.3 5.3 5.9 5.3 5.3 5.9 5.3 5.3 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
6 Czech Republic 6.0 6.3 6.3 5.5 6.3 6.3 6.1 6.3 6.3 6.1 6.3 6.3 4.5
7 Denmark 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.8

10 France 8.2 9.0 9.0 6.6 9.0 9.0 7.3 9.0 9.0 7.3 9.0 9.0 5.3
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.3
13 Hungary 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.7 7.2 7.2 5.7 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 4.5
16 Latvia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.5 7.1 7.1 5.3 7.1 7.1 6.0 7.1 7.1 6.0 7.1 7.1 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.5 6.9 6.9 5.6 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 6.3 6.6 6.6 5.7 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.6
26 Spain 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
27 Sweden 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
28 UK 7.4 7.9 7.9 6.4 7.9 7.9 7.0 7.9 7.9 7.0 7.9 7.9 5.2
29 North Macedonia 5.8 5.6 6.0 5.8 5.6 6.0 6.4 5.6 6.0 6.4 5.6 6.0 4.8
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
33 Canada 8.0 8.5 9.0 6.6 8.5 9.0 7.3 8.5 9.0 7.3 8.5 9.0 5.2
34 Japan 9.7 10.3 11.6 7.1 10.3 11.6 8.0 10.3 11.6 8.0 10.3 11.6 5.5
35 USA 8.5 9.3 9.9 6.3 9.3 9.9 7.1 9.3 9.9 7.1 9.3 9.9 4.8

Mean 6.6 6.9 7.0 5.9 6.9 7.0 6.5 6.9 7.0 6.5 6.9 7.0 4.7

Overall Retained earnings New equity Debt

D - 1973



EATR for outbound investment
2008
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 26.5 26.6 26.6 26.2 26.6 26.6 28.5 26.6 26.6 28.5 26.6 26.6 21.9
3 Bulgaria 10.4 10.1 10.1 10.9 10.1 10.1 13.2 10.1 10.1 13.2 10.1 10.1 6.6
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
6 Czech Republic 19.9 20.9 20.9 18.0 20.9 20.9 20.3 20.9 20.9 20.3 20.9 20.9 13.6
7 Denmark 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 16.9
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 26.0 27.6 27.6 22.9 27.6 27.6 25.2 27.6 27.6 25.2 27.6 27.6 18.6

10 France 36.2 38.8 38.8 31.1 38.8 38.8 33.4 38.8 38.8 33.4 38.8 38.8 26.8
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 23.4 24.9 24.9 20.5 24.9 24.9 22.8 24.9 24.9 22.8 24.9 24.9 16.2
13 Hungary 21.0 21.9 21.9 19.3 21.9 21.9 21.6 21.9 21.9 21.6 21.9 21.9 14.9
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 28.9 30.7 30.7 25.4 30.7 30.7 27.7 30.7 30.7 27.7 30.7 30.7 21.1
16 Latvia 15.4 15.7 15.7 14.7 15.7 15.7 17.0 15.7 15.7 17.0 15.7 15.7 10.4
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 27.5 29.5 29.5 23.5 29.5 29.5 25.8 29.5 29.5 25.8 29.5 29.5 19.2
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 24.7 26.2 26.2 21.6 26.2 26.2 23.9 26.2 26.2 23.9 26.2 26.2 17.3
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.1
22 Portugal 25.3 26.9 26.9 22.0 26.9 26.9 24.3 26.9 26.9 24.3 26.9 26.9 17.7
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 21.6 22.7 22.7 19.4 22.7 22.7 21.7 22.7 22.7 21.7 22.7 22.7 15.0
26 Spain 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
27 Sweden 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
28 UK 29.6 31.4 31.4 26.0 31.4 31.4 28.3 31.4 31.4 28.3 31.4 31.4 21.6
29 North Macedonia 14.3 13.4 15.2 14.4 13.4 15.2 16.7 13.4 15.2 16.7 13.4 15.2 10.1
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 23.5 23.7 25.5 21.4 23.7 25.5 23.7 23.7 25.5 23.7 23.7 25.5 17.1
33 Canada 36.2 37.7 39.5 31.5 37.7 39.5 33.8 37.7 39.5 33.8 37.7 39.5 27.1
34 Japan 47.5 49.1 52.6 40.7 49.1 52.6 43.0 49.1 52.6 43.0 49.1 52.6 36.3
35 USA 41.5 43.8 45.5 35.2 43.8 45.5 37.5 43.8 45.5 37.5 43.8 45.5 30.9

Mean 23.9 25.1 25.2 21.3 25.1 25.2 23.6 25.1 25.2 23.6 25.1 25.2 17.0

New equity DebtOverall Retained earnings

D - 1974



Cost of capital for inbound investment
2008
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.3 5.2 5.4 5.3 6.2 6.4 5.7 6.2 6.4 5.7 3.2 3.4 4.6
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.5
6 Czech Republic 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
7 Denmark 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6

10 France 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
11 Germany 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
12 Greece 5.9 5.4 6.1 6.1 6.2 6.9 6.9 6.2 6.9 6.9 3.9 4.6 4.6
13 Hungary 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.9 4.0 4.6
16 Latvia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
17 Lithuania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
18 Luxembourg 6.2 6.2 6.2 6.2 6.2 6.2 7.1 6.2 6.2 7.1 6.2 6.2 4.6
19 Malta 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
20 Netherlands 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.7 5.5 5.6 5.8 6.2 6.3 6.5 6.2 6.3 6.5 4.3 4.4 4.6
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
27 Sweden 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
28 UK 6.0 5.3 6.4 6.4 6.2 7.3 7.3 6.2 7.3 7.3 3.5 4.6 4.6
29 North Macedonia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
30 Norway 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
33 Canada 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.5 3.5 4.4
34 Japan 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
35 USA 6.2 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.0 4.2 4.2

Mean 5.8 5.5 5.8 6.0 6.2 6.4 6.7 6.2 6.4 6.7 4.3 4.5 4.6

Overall Retained earnings New equity Debt

D - 1975



EATR for inbound investment
2008
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 16.4 15.9 16.5 16.6 20.1 20.7 18.2 20.1 20.7 18.2 8.2 8.8 13.6
3 Bulgaria 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 17.6 19.1 19.1 14.7 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 12.2
6 Czech Republic 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
7 Denmark 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
8 Estonia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
9 Finland 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5

10 France 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
11 Germany 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
12 Greece 22.0 20.3 22.8 22.8 23.3 25.9 25.9 23.3 25.9 25.9 14.6 17.1 17.1
13 Hungary 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.3 12.3 12.6
14 Ireland 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
15 Italy 17.8 16.6 17.1 19.7 19.9 20.4 23.0 19.9 20.4 23.0 10.6 11.0 13.6
16 Latvia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
17 Lithuania 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
18 Luxembourg 19.1 19.1 19.1 19.2 19.1 19.1 22.8 19.1 19.1 22.8 19.1 19.1 12.5
19 Malta 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
20 Netherlands 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.7 15.9 15.9 18.5 19.1 19.1 21.7 19.1 19.1 21.7 9.9 9.9 12.5
23 Romania 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 17.6 17.0 17.4 18.2 19.7 20.1 20.9 19.7 20.1 20.9 12.1 12.5 13.2
26 Spain 17.3 15.4 15.4 21.3 19.1 19.1 25.0 19.1 19.1 25.0 8.5 8.5 14.3
27 Sweden 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
28 UK 24.5 21.9 25.8 25.8 25.3 29.2 29.2 25.3 29.2 29.2 15.6 19.5 19.5
29 North Macedonia 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
30 Norway 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
32 Turkey 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
33 Canada 16.4 15.2 15.2 18.9 19.1 19.1 22.8 19.1 19.1 22.8 8.0 8.0 11.7
34 Japan 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
35 USA 30.0 25.4 32.3 32.3 30.2 37.0 37.0 30.2 37.0 37.0 16.6 23.5 23.5

Mean 18.5 17.7 18.4 19.3 20.3 21.1 22.2 20.3 21.1 22.2 12.8 13.5 14.0

Overall Retained earnings New equity Debt

D - 1976



Cost of capital for outbound investment
2009
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1 Austria 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
2 Belgium 5.2 5.2 5.2 5.2 5.2 5.2 5.9 5.2 5.2 5.9 5.2 5.2 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.0 5.8 5.8 6.5 5.8 5.8 6.5 5.8 5.8 5.0
6 Czech Republic 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
7 Denmark 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.6 7.0 7.0 5.7 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.6

10 France 8.2 9.0 9.0 6.6 9.0 9.0 7.3 9.0 9.0 7.3 9.0 9.0 5.3
11 Germany 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.6
12 Greece 6.8 7.6 7.6 5.2 7.6 7.6 5.9 7.6 7.6 5.9 7.6 7.6 3.9
13 Hungary 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.5
16 Latvia 5.9 6.0 6.0 5.8 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.8
17 Lithuania 5.9 6.1 6.1 5.4 6.1 6.1 6.0 6.1 6.1 6.0 6.1 6.1 4.3
18 Luxembourg 6.5 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.2
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.3 6.7 6.7 5.4 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.5 6.9 6.9 5.6 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
26 Spain 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.5 8.0 8.0 7.1 8.0 8.0 7.1 8.0 8.0 5.3
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
33 Canada 7.8 8.3 8.8 6.4 8.3 8.8 7.1 8.3 8.8 7.1 8.3 8.8 5.1
34 Japan 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
35 USA 8.5 9.3 9.9 6.3 9.3 9.9 7.1 9.3 9.9 7.1 9.3 9.9 4.8

Mean 6.6 6.9 7.0 5.8 6.9 7.0 6.5 6.9 7.0 6.5 6.9 7.0 4.7

Overall Retained earnings New equity Debt

D - 1977



EATR for outbound investment
2009
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1 Austria 24.3 25.8 25.8 21.4 25.8 25.8 23.7 25.8 25.8 23.7 25.8 25.8 17.1
2 Belgium 26.2 26.2 26.2 26.2 26.2 26.2 28.5 26.2 26.2 28.5 26.2 26.2 21.8
3 Bulgaria 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.5
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 12.1 11.9 11.9 12.4 11.9 11.9 14.7 11.9 11.9 14.7 11.9 11.9 8.1
6 Czech Republic 19.1 20.0 20.0 17.3 20.0 20.0 19.6 20.0 20.0 19.6 20.0 20.0 13.0
7 Denmark 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 25.2 26.7 26.7 22.1 26.7 26.7 24.3 26.7 26.7 24.3 26.7 26.7 17.9

10 France 36.3 38.9 38.9 31.2 38.9 38.9 33.5 38.9 38.9 33.5 38.9 38.9 26.8
11 Germany 29.6 31.3 31.3 26.1 31.3 31.3 28.4 31.3 31.3 28.4 31.3 31.3 21.8
12 Greece 32.2 34.8 34.8 26.9 34.8 34.8 29.2 34.8 34.8 29.2 34.8 34.8 22.6
13 Hungary 21.0 21.9 21.9 19.3 21.9 21.9 21.6 21.9 21.9 21.6 21.9 21.9 14.9
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 29.1 30.9 30.9 25.6 30.9 30.9 27.9 30.9 30.9 27.9 30.9 30.9 21.3
16 Latvia 15.4 15.7 15.7 14.7 15.7 15.7 17.0 15.7 15.7 17.0 15.7 15.7 10.4
17 Lithuania 18.3 19.2 19.2 16.6 19.2 19.2 18.9 19.2 19.2 18.9 19.2 19.2 12.3
18 Luxembourg 26.6 28.5 28.5 22.8 28.5 28.5 25.1 28.5 28.5 25.1 28.5 28.5 18.5
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 23.8 25.3 25.3 20.7 25.3 25.3 23.0 25.3 25.3 23.0 25.3 25.3 16.4
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 25.3 26.9 26.9 22.0 26.9 26.9 24.3 26.9 26.9 24.3 26.9 26.9 17.7
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 20.7 21.7 21.7 18.7 21.7 21.7 21.0 21.7 21.7 21.0 21.7 21.7 14.4
26 Spain 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
28 UK 29.9 31.7 31.7 26.3 31.7 31.7 28.6 31.7 31.7 28.6 31.7 31.7 22.0
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.1
33 Canada 35.4 36.9 38.6 30.8 36.9 38.6 33.1 36.9 38.6 33.1 36.9 38.6 26.4
34 Japan 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
35 USA 41.5 43.8 45.5 35.2 43.8 45.5 37.5 43.8 45.5 37.5 43.8 45.5 30.9

Mean 24.0 25.3 25.4 21.5 25.3 25.4 23.8 25.3 25.4 23.8 25.3 25.4 17.2

New equity DebtOverall Retained earnings

D - 1978



Cost of capital for inbound investment
2009
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.3 5.2 5.4 5.3 6.2 6.4 5.7 6.2 6.4 5.7 3.2 3.4 4.6
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.5
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.6
7 Denmark 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6

10 France 5.7 5.2 5.3 6.6 6.2 6.4 7.6 6.2 6.4 7.6 3.2 3.3 4.6
11 Germany 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
12 Greece 6.3 4.9 7.0 7.0 6.2 8.3 8.3 6.2 8.3 8.3 2.5 4.6 4.6
13 Hungary 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.9 4.0 4.6
16 Latvia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
17 Lithuania 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
18 Luxembourg 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
19 Malta 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
20 Netherlands 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.7 5.6 5.7 5.8 6.2 6.3 6.4 6.2 6.3 6.4 4.4 4.5 4.6
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
27 Sweden 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
28 UK 6.0 5.3 6.4 6.4 6.2 7.3 7.3 6.2 7.3 7.3 3.5 4.6 4.6
29 North Macedonia 5.8 6.3 6.3 4.7 6.2 6.2 4.6 7.2 7.2 5.5 6.2 6.2 4.6
30 Norway 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
33 Canada 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.5 3.5 4.4
34 Japan 5.7 5.0 5.1 6.9 6.2 6.4 8.2 6.2 6.4 8.2 2.7 2.8 4.6
35 USA 6.2 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.0 4.2 4.2

Mean 5.7 5.5 5.7 6.0 6.2 6.4 6.7 6.2 6.4 6.7 4.3 4.5 4.6

Overall Retained earnings New equity Debt

D - 1979



EATR for inbound investment
2009
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 16.3 15.9 16.5 16.5 20.1 20.7 18.0 20.1 20.7 18.0 8.2 8.8 13.6
3 Bulgaria 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 17.6 19.1 19.1 14.7 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 12.2
6 Czech Republic 18.4 19.1 19.1 17.1 19.1 19.1 19.5 19.1 19.1 19.5 19.1 19.1 12.5
7 Denmark 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
8 Estonia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
9 Finland 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5

10 France 17.9 15.9 16.5 21.4 20.1 20.7 25.6 20.1 20.7 25.6 8.1 8.7 13.6
11 Germany 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
12 Greece 30.5 25.9 32.8 32.8 30.2 37.0 37.0 30.2 37.0 37.0 18.0 24.9 24.9
13 Hungary 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.3 12.3 12.6
14 Ireland 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
15 Italy 17.8 16.6 17.1 19.7 19.9 20.4 23.0 19.9 20.4 23.0 10.6 11.0 13.6
16 Latvia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
17 Lithuania 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
18 Luxembourg 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
19 Malta 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
20 Netherlands 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.7 15.9 15.9 18.5 19.1 19.1 21.7 19.1 19.1 21.7 9.9 9.9 12.5
23 Romania 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 17.5 17.1 17.5 17.9 19.7 20.1 20.5 19.7 20.1 20.5 12.4 12.8 13.2
26 Spain 17.3 15.4 15.4 21.3 19.1 19.1 25.0 19.1 19.1 25.0 8.5 8.5 14.3
27 Sweden 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
28 UK 24.5 21.9 25.8 25.8 25.3 29.2 29.2 25.3 29.2 29.2 15.6 19.5 19.5
29 North Macedonia 23.1 25.1 25.1 19.1 24.7 24.7 18.8 28.2 28.2 22.2 24.7 24.7 18.8
30 Norway 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
32 Turkey 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
33 Canada 16.5 15.3 15.3 18.8 19.1 19.1 22.6 19.1 19.1 22.6 8.2 8.2 11.7
34 Japan 18.2 15.4 16.1 23.1 20.3 21.0 28.0 20.3 21.0 28.0 6.2 6.9 13.9
35 USA 30.0 25.4 32.3 32.3 30.2 37.0 37.0 30.2 37.0 37.0 16.6 23.5 23.5

Mean 18.4 17.6 18.3 19.3 20.3 20.9 22.1 20.4 21.0 22.2 12.7 13.3 13.9

Overall Retained earnings New equity Debt

D - 1980



Cost of capital for outbound investment
2010
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1 Austria 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
2 Belgium 5.4 5.5 5.5 5.2 5.5 5.5 5.9 5.5 5.5 5.9 5.5 5.5 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
6 Czech Republic 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
7 Denmark 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.6 7.0 7.0 5.8 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.6

10 France 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
11 Germany 6.8 7.3 7.3 5.8 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.6
12 Greece 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.4
13 Hungary 6.3 6.5 6.5 5.9 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.8 7.3 7.3 5.7 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 4.5
16 Latvia 5.5 5.3 5.3 5.9 5.3 5.3 6.5 5.3 5.3 6.5 5.3 5.3 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.5 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.2
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
26 Spain 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.5 8.0 8.0 7.1 8.0 8.0 7.1 8.0 8.0 5.3
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
33 Canada 7.5 7.9 8.4 6.3 7.9 8.4 7.0 7.9 8.4 7.0 7.9 8.4 5.0
34 Japan 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.8 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 1981



EATR for outbound investment
2010
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1 Austria 24.3 25.8 25.8 21.4 25.8 25.8 23.7 25.8 25.8 23.7 25.8 25.8 17.1
2 Belgium 26.8 27.2 27.2 26.1 27.2 27.2 28.4 27.2 27.2 28.4 27.2 27.2 21.7
3 Bulgaria 10.3 10.0 10.0 10.9 10.0 10.0 13.2 10.0 10.0 13.2 10.0 10.0 6.5
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
6 Czech Republic 18.2 19.0 19.0 16.7 19.0 19.0 19.0 19.0 19.0 19.0 19.0 19.0 12.4
7 Denmark 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 25.4 27.0 27.0 22.3 27.0 27.0 24.6 27.0 27.0 24.6 27.0 27.0 18.1

10 France 34.4 37.0 37.0 29.3 37.0 37.0 31.6 37.0 37.0 31.6 37.0 37.0 25.0
11 Germany 29.6 31.3 31.3 26.1 31.3 31.3 28.4 31.3 31.3 28.4 31.3 31.3 21.8
12 Greece 22.6 23.9 23.9 19.9 23.9 23.9 22.2 23.9 23.9 22.2 23.9 23.9 15.5
13 Hungary 20.6 21.4 21.4 19.1 21.4 21.4 21.4 21.4 21.4 21.4 21.4 21.4 14.8
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 29.1 30.9 30.9 25.6 30.9 30.9 27.9 30.9 30.9 27.9 30.9 30.9 21.3
16 Latvia 13.3 12.4 12.4 15.2 12.4 12.4 17.5 12.4 12.4 17.5 12.4 12.4 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 26.6 28.5 28.5 22.8 28.5 28.5 25.1 28.5 28.5 25.1 28.5 28.5 18.5
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 23.8 25.3 25.3 20.7 25.3 25.3 23.0 25.3 25.3 23.0 25.3 25.3 16.4
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
26 Spain 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
28 UK 30.0 31.8 31.8 26.3 31.8 31.8 28.6 31.8 31.8 28.6 31.8 31.8 22.0
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.1
33 Canada 33.2 34.5 36.2 29.0 34.5 36.2 31.3 34.5 36.2 31.3 34.5 36.2 24.7
34 Japan 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.5 24.6 24.8 21.1 24.6 24.8 23.4 24.6 24.8 23.4 24.6 24.8 16.8

Overall Retained earnings New equity Debt

D - 1982



Cost of capital for inbound investment
2010
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.3 5.2 5.4 5.5 6.2 6.4 6.0 6.2 6.4 6.0 3.2 3.4 4.6
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
6 Czech Republic 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
7 Denmark 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6

10 France 5.6 5.1 5.3 6.5 6.2 6.4 7.6 6.2 6.4 7.6 3.1 3.3 4.5
11 Germany 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
12 Greece 5.8 5.4 6.0 6.0 6.2 6.8 6.8 6.2 6.8 6.8 4.0 4.6 4.6
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.9 4.0 4.6
16 Latvia 5.4 5.7 5.7 4.8 6.2 6.2 4.9 6.2 6.2 4.9 4.9 4.9 4.6
17 Lithuania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
18 Luxembourg 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
19 Malta 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
20 Netherlands 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.6
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
27 Sweden 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
28 UK 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
29 North Macedonia 5.8 6.3 6.3 4.7 6.2 6.2 4.6 7.2 7.2 5.5 6.2 6.2 4.6
30 Norway 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
33 Canada 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
34 Japan 5.7 5.0 5.1 6.9 6.2 6.4 8.2 6.2 6.4 8.2 2.7 2.8 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.3 4.3

Mean 5.7 5.6 5.7 5.9 6.2 6.3 6.6 6.2 6.3 6.6 4.3 4.5 4.6

Overall Retained earnings New equity Debt

D - 1983



EATR for inbound investment
2010
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 16.5 15.9 16.5 17.2 20.1 20.7 19.1 20.1 20.7 19.1 8.2 8.8 13.6
3 Bulgaria 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 17.6 19.1 19.1 14.5 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 11.8
6 Czech Republic 18.3 19.1 19.1 16.8 19.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 12.5
7 Denmark 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
8 Estonia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
9 Finland 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5

10 France 17.8 15.8 16.4 21.3 20.1 20.7 25.6 20.1 20.7 25.6 7.8 8.4 13.3
11 Germany 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
12 Greece 21.1 19.7 21.8 21.8 22.6 24.7 24.7 22.6 24.7 24.7 14.2 16.4 16.4
13 Hungary 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.6 12.6 12.6
14 Ireland 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
15 Italy 17.8 16.6 17.1 19.7 19.9 20.4 23.0 19.9 20.4 23.0 10.6 11.0 13.6
16 Latvia 16.0 17.3 17.3 13.5 19.1 19.1 14.0 19.1 19.1 14.0 13.9 13.9 12.5
17 Lithuania 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
18 Luxembourg 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
19 Malta 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
20 Netherlands 16.8 16.0 16.0 18.3 19.1 19.1 21.4 19.1 19.1 21.4 10.3 10.3 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.7 15.6 15.6 19.1 19.1 19.1 22.6 19.1 19.1 22.6 9.0 9.0 12.5
23 Romania 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 17.5 17.3 17.6 17.7 19.7 20.0 20.1 19.7 20.0 20.1 12.7 13.1 13.1
26 Spain 17.3 15.4 15.4 21.3 19.1 19.1 25.0 19.1 19.1 25.0 8.5 8.5 14.3
27 Sweden 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
28 UK 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
29 North Macedonia 23.1 25.1 25.1 19.1 24.7 24.7 18.8 28.2 28.2 22.2 24.7 24.7 18.8
30 Norway 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
32 Turkey 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
33 Canada 16.6 15.5 15.5 18.7 19.1 19.1 22.3 19.1 19.1 22.3 8.9 8.9 12.0
34 Japan 18.2 15.4 16.1 23.1 20.3 21.0 28.0 20.3 21.0 28.0 6.2 6.9 13.9
35 USA 30.1 25.6 32.4 32.4 30.2 37.0 37.0 30.2 37.0 37.0 17.0 23.9 23.9

Mean 17.9 17.3 17.7 18.7 19.9 20.2 21.4 20.0 20.3 21.5 12.5 12.9 13.5

Overall Retained earnings New equity Debt

D - 1984



Cost of capital for outbound investment
2011
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.6 5.8 5.8 5.2 5.8 5.8 5.9 5.8 5.8 5.9 5.8 5.8 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 5.9 5.9 6.0 5.9 5.9 6.5 5.9 5.9 6.5 5.9 5.9 5.0
6 Czech Republic 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
7 Denmark 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.8 7.2 7.2 6.0 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.8

10 France 7.5 8.3 8.3 5.9 8.3 8.3 6.6 8.3 8.3 6.6 8.3 8.3 4.6
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.0 6.1 6.1 5.7 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.5
16 Latvia 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.2 6.6 6.6 5.5 6.6 6.6 6.1 6.6 6.6 6.1 6.6 6.6 4.3
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.7 7.2 7.2 5.6 7.2 7.2 6.3 7.2 7.2 6.3 7.2 7.2 4.4
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
26 Spain 7.8 8.5 8.5 6.4 8.5 8.5 7.2 8.5 8.5 7.2 8.5 8.5 5.0
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.4 7.8 7.8 6.6 7.8 7.8 7.2 7.8 7.8 7.2 7.8 7.8 5.4
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
33 Canada 7.2 7.5 8.0 6.1 7.5 8.0 6.8 7.5 8.0 6.8 7.5 8.0 4.9
34 Japan 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.8 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 1985



EATR for outbound investment
2011
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 27.4 28.0 28.0 26.2 28.0 28.0 28.5 28.0 28.0 28.5 28.0 28.0 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 18.0 18.9 18.9 16.3 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 13.1 13.0 13.0 13.2 13.0 13.0 15.5 13.0 13.0 15.5 13.0 13.0 8.8
6 Czech Republic 18.2 19.0 19.0 16.7 19.0 19.0 19.0 19.0 19.0 19.0 19.0 19.0 12.4
7 Denmark 24.2 25.7 25.7 21.3 25.7 25.7 23.6 25.7 25.7 23.6 25.7 25.7 17.0
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 26.2 27.8 27.8 23.1 27.8 27.8 25.4 27.8 27.8 25.4 27.8 27.8 18.8

10 France 34.5 37.1 37.1 29.4 37.1 37.1 31.7 37.1 37.1 31.7 37.1 37.1 25.0
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 26.4 26.8 26.8 25.6 26.8 26.8 27.9 26.8 26.8 27.9 26.8 26.8 21.3
16 Latvia 13.7 12.9 12.9 15.2 12.9 12.9 17.5 12.9 12.9 17.5 12.9 12.9 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 23.3 24.8 24.8 20.4 24.8 24.8 22.7 24.8 24.8 22.7 24.8 24.8 16.1
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 27.8 29.7 29.7 23.9 29.7 29.7 26.2 29.7 29.7 26.2 29.7 29.7 19.6
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
26 Spain 33.6 35.6 35.6 29.5 35.6 35.6 31.8 35.6 35.6 31.8 35.6 35.6 25.1
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
28 UK 28.4 30.0 30.0 25.3 30.0 30.0 27.6 30.0 30.0 27.6 30.0 30.0 21.0
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.2
33 Canada 30.6 31.6 33.3 27.0 31.6 33.3 29.3 31.6 33.3 29.3 31.6 33.3 22.6
34 Japan 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.2 24.3 24.4 21.0 24.3 24.4 23.3 24.3 24.4 23.3 24.3 24.4 16.7

Overall Retained earnings New equity Debt

D - 1986



Cost of capital for inbound investment
2011
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.4 5.2 5.4 5.6 6.2 6.4 6.1 6.2 6.4 6.1 3.2 3.4 4.6
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.8 6.2 6.2 5.1 6.2 6.2 5.4 6.2 6.2 5.4 6.2 6.2 4.4
6 Czech Republic 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
7 Denmark 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
9 Finland 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6

10 France 5.6 5.1 5.3 6.5 6.2 6.4 7.6 6.2 6.4 7.6 3.1 3.3 4.5
11 Germany 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
12 Greece 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.6
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.5 5.4 5.5 5.5 6.2 6.3 6.0 6.2 6.3 6.0 3.9 4.0 4.6
16 Latvia 5.5 5.7 5.7 4.9 6.2 6.2 5.1 6.2 6.2 5.1 4.9 4.9 4.6
17 Lithuania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
18 Luxembourg 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
19 Malta 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
20 Netherlands 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.7 3.7 4.6
23 Romania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.8 4.8 4.6
25 Slovenia 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.6
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
27 Sweden 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
28 UK 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
29 North Macedonia 6.0 6.3 6.3 5.5 6.2 6.2 5.4 7.2 7.2 6.4 6.2 6.2 5.4
30 Norway 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
33 Canada 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.5
34 Japan 5.7 5.0 5.1 6.9 6.2 6.4 8.2 6.2 6.4 8.2 2.7 2.8 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.3 4.3

Mean 5.7 5.6 5.7 5.9 6.2 6.3 6.6 6.2 6.3 6.6 4.4 4.5 4.7

Overall Retained earnings New equity Debt

D - 1987



EATR for inbound investment
2011
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 16.7 15.9 16.5 17.6 20.1 20.7 19.7 20.1 20.7 19.7 8.2 8.8 13.6
3 Bulgaria 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 17.6 19.1 19.1 14.5 19.1 19.1 16.0 19.1 19.1 16.0 19.1 19.1 11.8
6 Czech Republic 18.3 19.1 19.1 16.8 19.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 12.5
7 Denmark 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
8 Estonia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
9 Finland 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5

10 France 17.8 15.8 16.4 21.3 20.1 20.7 25.6 20.1 20.7 25.6 7.8 8.4 13.3
11 Germany 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
12 Greece 18.4 19.1 19.1 17.1 19.1 19.1 19.5 19.1 19.1 19.5 19.1 19.1 12.5
13 Hungary 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.6 12.6 12.6
14 Ireland 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
15 Italy 16.9 16.6 17.1 17.0 19.9 20.4 18.9 19.9 20.4 18.9 10.6 11.0 13.6
16 Latvia 16.1 17.3 17.3 13.8 19.1 19.1 14.5 19.1 19.1 14.5 13.9 13.9 12.5
17 Lithuania 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
18 Luxembourg 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
19 Malta 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
20 Netherlands 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.7 15.6 15.6 19.1 19.1 19.1 22.6 19.1 19.1 22.6 9.0 9.0 12.5
23 Romania 16.8 17.2 17.2 16.1 19.1 19.1 18.1 19.1 19.1 18.1 13.6 13.6 12.5
25 Slovenia 17.5 17.3 17.6 17.7 19.7 20.0 20.1 19.7 20.0 20.1 12.7 13.1 13.1
26 Spain 17.3 15.5 15.5 21.1 19.1 19.1 24.8 19.1 19.1 24.8 8.7 8.7 14.3
27 Sweden 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
28 UK 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
29 North Macedonia 24.1 25.1 25.1 22.3 24.7 24.7 21.9 28.2 28.2 25.4 24.7 24.7 21.9
30 Norway 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
32 Turkey 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
33 Canada 16.7 15.8 15.8 18.4 19.1 19.1 21.7 19.1 19.1 21.7 9.8 9.8 12.4
34 Japan 18.2 15.4 16.1 23.1 20.3 21.0 28.0 20.3 21.0 28.0 6.2 6.9 13.9
35 USA 30.1 25.6 32.4 32.4 30.2 37.0 37.0 30.2 37.0 37.0 17.0 23.9 23.9

Mean 17.8 17.3 17.6 18.5 19.8 20.1 21.2 19.9 20.2 21.3 12.7 13.0 13.5

Overall Retained earnings New equity Debt

D - 1988



Cost of capital for outbound investment
2012
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1 Austria 6.5 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.7 6.0 6.0 5.2 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 3.9
3 Bulgaria 5.7 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.9 6.0 6.4 5.4 6.0 6.4 6.0 6.0 6.4 6.0 6.0 6.4 4.2
5 Cyprus 5.9 5.9 5.9 5.8 5.9 5.9 6.3 5.9 5.9 6.3 5.9 5.9 4.8
6 Czech Republic 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.5
7 Denmark 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
8 Estonia 6.0 5.0 6.9 6.1 5.0 6.9 6.7 5.0 6.9 6.7 5.0 6.9 5.0
9 Finland 6.7 7.1 7.1 6.0 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.8

10 France 7.6 8.5 8.5 5.9 8.5 8.5 6.6 8.5 8.5 6.6 8.5 8.5 4.5
11 Germany 6.9 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 6.0 6.2 6.2 5.5 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.5
13 Hungary 6.4 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.9
15 Italy 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.6
16 Latvia 5.6 5.5 5.5 5.9 5.5 5.5 6.5 5.5 5.5 6.5 5.5 5.5 4.9
17 Lithuania 5.7 5.8 5.8 5.6 5.8 5.8 6.1 5.8 5.8 6.1 5.8 5.8 4.6
18 Luxembourg 6.4 6.9 6.9 5.3 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.1
19 Malta 6.1 8.2 4.8 5.3 8.2 4.8 5.8 8.2 4.8 5.8 8.2 4.8 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 6.9 7.5 7.5 5.6 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.3
23 Romania 6.0 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
25 Slovenia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 8.0 8.7 8.7 6.6 8.7 8.7 7.4 8.7 8.7 7.4 8.7 8.7 5.2
27 Sweden 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
28 UK 7.3 7.7 7.7 6.6 7.7 7.7 7.2 7.7 7.7 7.2 7.7 7.7 5.5
29 North Macedonia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
30 Norway 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
31 Switzerland 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
33 Canada 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
34 Japan 9.7 10.2 11.4 7.4 10.2 11.4 8.2 10.2 11.4 8.2 10.2 11.4 5.8
35 USA 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8

Mean 6.5 6.8 6.9 5.9 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 1989



EATR for outbound investment
2012
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1 Austria 24.5 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 27.9 28.7 28.7 26.2 28.7 28.7 28.5 28.7 28.7 28.5 28.7 28.7 21.9
3 Bulgaria 10.5 10.2 10.2 11.1 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 21.5 21.7 23.5 19.4 21.7 23.5 21.7 21.7 23.5 21.7 21.7 23.5 15.1
5 Cyprus 13.3 13.4 13.4 13.2 13.4 13.4 15.5 13.4 13.4 15.5 13.4 13.4 8.9
6 Czech Republic 18.2 19.0 19.0 16.7 19.0 19.0 19.0 19.0 19.0 19.0 19.0 19.0 12.4
7 Denmark 23.5 25.0 25.0 20.6 25.0 25.0 22.9 25.0 25.0 22.9 25.0 25.0 16.3
8 Estonia 19.7 15.8 23.1 20.1 15.8 23.1 22.4 15.8 23.1 22.4 15.8 23.1 15.8
9 Finland 24.9 26.3 26.3 22.1 26.3 26.3 24.4 26.3 26.3 24.4 26.3 26.3 17.7

10 France 35.9 38.6 38.6 30.4 38.6 38.6 32.7 38.6 38.6 32.7 38.6 38.6 26.0
11 Germany 29.8 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 19.0 19.9 19.9 17.3 19.9 19.9 19.6 19.9 19.9 19.6 19.9 19.9 13.0
13 Hungary 20.8 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.9 16.2 16.2 15.3 16.2 16.2 17.6 16.2 16.2 17.6 16.2 16.2 11.0
15 Italy 26.6 27.0 27.0 25.8 27.0 27.0 28.1 27.0 27.0 28.1 27.0 27.0 21.5
16 Latvia 13.9 13.2 13.2 15.2 13.2 13.2 17.5 13.2 13.2 17.5 13.2 13.2 10.9
17 Lithuania 14.3 14.6 14.6 13.7 14.6 14.6 16.0 14.6 14.6 16.0 14.6 14.6 9.3
18 Luxembourg 26.6 28.5 28.5 22.7 28.5 28.5 25.0 28.5 28.5 25.0 28.5 28.5 18.4
19 Malta 8.9 18.7 2.7 5.3 18.7 2.7 7.6 18.7 2.7 7.6 18.7 2.7 0.9
20 Netherlands 24.1 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 19.0 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 30.1 32.3 32.3 25.6 32.3 32.3 27.9 32.3 32.3 27.9 32.3 32.3 21.3
23 Romania 16.4 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
25 Slovenia 17.9 18.6 18.6 16.6 18.6 18.6 18.9 18.6 18.6 18.9 18.6 18.6 12.3
26 Spain 34.1 36.1 36.1 30.0 36.1 36.1 32.3 36.1 36.1 32.3 36.1 36.1 25.6
27 Sweden 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
28 UK 26.8 28.1 28.1 24.1 28.1 28.1 26.4 28.1 28.1 26.4 28.1 28.1 19.7
29 North Macedonia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
30 Norway 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
31 Switzerland 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
32 Turkey 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.1
33 Canada 29.2 30.0 31.7 25.9 30.0 31.7 28.2 30.0 31.7 28.2 30.0 31.7 21.6
34 Japan 46.4 47.8 51.3 40.1 47.8 51.3 42.4 47.8 51.3 42.4 47.8 51.3 35.7
35 USA 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3

Mean 23.3 24.3 24.5 21.0 24.3 24.5 23.3 24.3 24.5 23.3 24.3 24.5 16.7

Overall Retained earnings New equity Debt

D - 1990



Cost of capital for inbound investment
2012
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1 Austria 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
2 Belgium 5.4 5.2 5.4 5.7 6.2 6.4 6.3 6.2 6.4 6.3 3.2 3.4 4.6
3 Bulgaria 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
4 Croatia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
5 Cyprus 5.5 5.8 5.8 5.0 6.2 6.2 5.4 6.2 6.2 5.4 5.1 5.1 4.3
6 Czech Republic 6.0 6.2 6.2 5.6 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 4.6
7 Denmark 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.6
9 Finland 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6

10 France 5.6 5.1 5.2 6.6 6.2 6.4 7.7 6.2 6.4 7.7 3.0 3.1 4.5
11 Germany 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.8 4.0 4.9
12 Greece 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.6
13 Hungary 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.9 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.5 5.4 5.5 5.5 6.2 6.3 6.0 6.2 6.3 6.0 3.9 4.0 4.6
16 Latvia 5.5 5.7 5.7 5.0 6.2 6.2 5.2 6.2 6.2 5.2 4.9 4.9 4.6
17 Lithuania 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
18 Luxembourg 6.2 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.6
19 Malta 5.6 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.2 3.2 4.6
20 Netherlands 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
21 Poland 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
22 Portugal 5.6 5.3 5.3 6.4 6.2 6.2 7.3 6.2 6.2 7.3 3.5 3.5 4.6
23 Romania 5.9 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.6
25 Slovenia 5.7 5.6 5.7 5.6 6.2 6.3 6.1 6.2 6.3 6.1 4.6 4.7 4.6
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
27 Sweden 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
28 UK 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.6
29 North Macedonia 6.0 6.3 6.3 5.5 6.2 6.2 5.4 7.2 7.2 6.4 6.2 6.2 5.4
30 Norway 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
31 Switzerland 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
32 Turkey 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
33 Canada 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
34 Japan 5.7 5.0 5.2 6.8 6.2 6.4 8.0 6.2 6.4 8.0 2.8 3.0 4.6
35 USA 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.3 4.3

Mean 5.7 5.6 5.7 5.9 6.2 6.3 6.6 6.2 6.3 6.6 4.4 4.5 4.7

Overall Retained earnings New equity Debt

D - 1991



EATR for inbound investment
2012
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1 Austria 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
2 Belgium 16.8 15.9 16.5 18.0 20.1 20.7 20.4 20.1 20.7 20.4 8.2 8.8 13.6
3 Bulgaria 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
4 Croatia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
5 Cyprus 16.5 17.5 17.5 14.4 19.1 19.1 16.0 19.1 19.1 16.0 14.6 14.6 11.5
6 Czech Republic 18.3 19.1 19.1 16.8 19.1 19.1 19.1 19.1 19.1 19.1 19.1 19.1 12.5
7 Denmark 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
8 Estonia 18.5 19.1 19.1 17.2 19.1 19.1 19.8 19.1 19.1 19.8 19.1 19.1 12.5
9 Finland 16.8 16.1 16.1 18.1 19.1 19.1 21.1 19.1 19.1 21.1 10.6 10.6 12.5

10 France 17.9 15.6 16.3 21.7 20.1 20.8 26.2 20.1 20.8 26.2 7.3 7.9 13.4
11 Germany 18.3 16.7 17.2 21.0 20.0 20.5 24.3 20.0 20.5 24.3 10.5 11.1 14.8
12 Greece 18.4 19.1 19.1 17.1 19.1 19.1 19.5 19.1 19.1 19.5 19.1 19.1 12.5
13 Hungary 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.6 12.6 12.6
14 Ireland 18.0 17.3 17.3 19.4 19.1 19.1 21.2 19.1 19.1 21.2 13.9 13.9 16.0
15 Italy 16.9 16.6 17.1 17.0 19.9 20.4 18.9 19.9 20.4 18.9 10.6 11.0 13.6
16 Latvia 16.2 17.3 17.3 14.1 19.1 19.1 14.9 19.1 19.1 14.9 13.9 13.9 12.5
17 Lithuania 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
18 Luxembourg 19.1 19.1 19.1 19.0 19.1 19.1 22.5 19.1 19.1 22.5 19.1 19.1 12.5
19 Malta 16.7 14.8 14.8 20.4 19.1 19.1 24.7 19.1 19.1 24.7 6.9 6.9 12.5
20 Netherlands 16.8 16.1 16.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 10.4 10.4 12.5
21 Poland 16.8 16.8 16.8 16.8 19.1 19.1 19.1 19.1 19.1 19.1 12.5 12.5 12.5
22 Portugal 16.7 15.3 15.3 19.7 19.1 19.1 23.5 19.1 19.1 23.5 8.2 8.2 12.5
23 Romania 18.1 19.1 19.1 16.1 19.1 19.1 18.1 19.1 19.1 18.1 19.1 19.1 12.5
25 Slovenia 17.5 17.4 17.8 17.1 19.6 20.0 19.3 19.6 20.0 19.3 13.4 13.7 13.1
26 Spain 17.3 15.5 15.5 21.1 19.1 19.1 24.8 19.1 19.1 24.8 8.7 8.7 14.3
27 Sweden 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
28 UK 16.8 16.2 16.2 18.0 19.1 19.1 20.9 19.1 19.1 20.9 10.8 10.8 12.5
29 North Macedonia 24.1 25.1 25.1 22.3 24.7 24.7 21.9 28.2 28.2 25.4 24.7 24.7 21.9
30 Norway 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
31 Switzerland 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
32 Turkey 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
33 Canada 16.7 16.0 16.0 18.1 19.1 19.1 21.2 19.1 19.1 21.2 10.3 10.3 12.4
34 Japan 18.1 15.5 16.2 22.5 20.2 20.9 27.2 20.2 20.9 27.2 6.9 7.5 13.8
35 USA 30.1 25.6 32.4 32.4 30.2 37.0 37.0 30.2 37.0 37.0 17.0 23.9 23.9

Mean 17.8 17.3 17.6 18.5 19.7 20.0 21.2 19.9 20.2 21.3 12.8 13.1 13.5

Overall Retained earnings New equity Debt

D - 1992



Cost of capital for outbound investment
2013
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.6
2 Belgium 5.9 6.1 6.1 5.5 6.1 6.1 6.3 6.1 6.1 6.3 6.1 6.1 3.9
3 Bulgaria 5.7 5.6 5.6 6.0 5.6 5.6 6.6 5.6 5.6 6.6 5.6 5.6 4.8
4 Croatia 6.0 6.0 6.4 5.6 6.0 6.4 6.3 6.0 6.4 6.3 6.0 6.4 4.2
5 Cyprus 6.2 6.3 6.3 6.1 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.9
6 Czech Republic 6.1 6.2 6.2 5.8 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.5
7 Denmark 6.4 6.7 6.7 5.8 6.7 6.7 6.5 6.7 6.7 6.5 6.7 6.7 4.4
8 Estonia 6.1 5.0 6.9 6.3 5.0 6.9 7.0 5.0 6.9 7.0 5.0 6.9 5.0
9 Finland 6.6 6.9 6.9 6.1 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.7

10 France 7.8 8.6 8.6 6.3 8.6 8.6 7.2 8.6 8.6 7.2 8.6 8.6 4.6
11 Germany 7.0 7.4 7.4 6.2 7.4 7.4 7.0 7.4 7.4 7.0 7.4 7.4 4.7
12 Greece 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.6
13 Hungary 6.5 6.6 6.6 6.2 6.6 6.6 6.9 6.6 6.6 6.9 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.8 6.2 6.2 6.8 6.2 6.2 4.9
15 Italy 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.6
16 Latvia 5.6 5.4 5.4 6.1 5.4 5.4 6.8 5.4 5.4 6.8 5.4 5.4 4.9
17 Lithuania 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.6 7.0 7.0 6.4 7.0 7.0 6.4 7.0 7.0 4.1
19 Malta 6.2 8.2 4.8 5.5 8.2 4.8 6.1 8.2 4.8 6.1 8.2 4.8 4.4
20 Netherlands 6.3 6.6 6.6 5.7 6.6 6.6 6.4 6.6 6.6 6.4 6.6 6.6 4.3
21 Poland 6.3 6.4 6.4 6.0 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.7
22 Portugal 7.0 7.5 7.5 5.9 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.3
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.8
25 Slovenia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.7
26 Spain 8.3 8.9 8.9 7.2 8.9 8.9 8.1 8.9 8.9 8.1 8.9 8.9 5.4
27 Sweden 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.6
28 UK 7.4 7.6 7.6 6.9 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 5.5
29 North Macedonia 5.8 5.0 6.2 6.2 5.0 6.2 6.9 5.0 6.2 6.9 5.0 6.2 5.0
30 Norway 7.1 7.5 7.5 6.2 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.8
31 Switzerland 6.2 6.4 6.4 5.7 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.4
32 Turkey 6.6 6.5 7.0 6.2 6.5 7.0 6.9 6.5 7.0 6.9 6.5 7.0 4.8
33 Canada 7.2 7.3 7.8 6.4 7.3 7.8 7.2 7.3 7.8 7.2 7.3 7.8 4.9
34 Japan 9.8 10.2 11.4 7.7 10.2 11.4 8.7 10.2 11.4 8.7 10.2 11.4 5.8
35 USA 8.5 9.1 9.7 6.6 9.1 9.7 7.6 9.1 9.7 7.6 9.1 9.7 4.8

Mean 6.6 6.8 6.9 6.1 6.8 6.9 6.9 6.8 6.9 6.9 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 1993



EATR for outbound investment
2013
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1 Austria 24.8 26.0 26.0 22.5 26.0 26.0 25.3 26.0 26.0 25.3 26.0 26.0 17.3
2 Belgium 28.4 29.1 29.1 27.0 29.1 29.1 29.8 29.1 29.1 29.8 29.1 29.1 21.8
3 Bulgaria 10.8 10.2 10.2 11.9 10.2 10.2 14.7 10.2 10.2 14.7 10.2 10.2 6.7
4 Croatia 21.8 21.7 23.5 20.3 21.7 23.5 23.1 21.7 23.5 23.1 21.7 23.5 15.1
5 Cyprus 17.1 17.2 17.2 16.8 17.2 17.2 19.6 17.2 17.2 19.6 17.2 17.2 11.6
6 Czech Republic 18.5 19.0 19.0 17.6 19.0 19.0 20.4 19.0 19.0 20.4 19.0 19.0 12.4
7 Denmark 23.8 25.0 25.0 21.5 25.0 25.0 24.3 25.0 25.0 24.3 25.0 25.0 16.3
8 Estonia 20.0 15.8 23.1 21.0 15.8 23.1 23.8 15.8 23.1 23.8 15.8 23.1 15.8
9 Finland 24.5 25.6 25.6 22.3 25.6 25.6 25.1 25.6 25.6 25.1 25.6 25.6 17.1

10 France 36.6 39.1 39.1 31.7 39.1 39.1 34.5 39.1 39.1 34.5 39.1 39.1 26.5
11 Germany 30.1 31.5 31.5 27.3 31.5 31.5 30.1 31.5 31.5 30.1 31.5 31.5 22.1
12 Greece 25.9 27.2 27.2 23.4 27.2 27.2 26.2 27.2 27.2 26.2 27.2 27.2 18.2
13 Hungary 21.1 21.6 21.6 20.2 21.6 21.6 23.0 21.6 21.6 23.0 21.6 21.6 15.0
14 Ireland 16.2 16.2 16.2 16.2 16.2 16.2 19.0 16.2 16.2 19.0 16.2 16.2 11.0
15 Italy 26.9 27.0 27.0 26.7 27.0 27.0 29.5 27.0 27.0 29.5 27.0 27.0 21.5
16 Latvia 13.9 12.8 12.8 16.1 12.8 12.8 18.9 12.8 12.8 18.9 12.8 12.8 10.9
17 Lithuania 15.5 15.5 15.5 15.4 15.5 15.5 18.2 15.5 15.5 18.2 15.5 15.5 10.2
18 Luxembourg 27.4 29.1 29.1 24.1 29.1 29.1 26.9 29.1 29.1 26.9 29.1 29.1 18.9
19 Malta 9.2 18.7 2.7 6.1 18.7 2.7 8.9 18.7 2.7 8.9 18.7 2.7 0.9
20 Netherlands 23.5 24.6 24.6 21.2 24.6 24.6 23.9 24.6 24.6 23.9 24.6 24.6 16.1
21 Poland 19.3 19.8 19.8 18.4 19.8 19.8 21.2 19.8 19.8 21.2 19.8 19.8 13.2
22 Portugal 30.4 32.3 32.3 26.5 32.3 32.3 29.3 32.3 32.3 29.3 32.3 32.3 21.3
23 Romania 16.7 16.8 16.8 16.4 16.8 16.8 19.2 16.8 16.8 19.2 16.8 16.8 11.2
25 Slovenia 17.3 17.5 17.5 16.8 17.5 17.5 19.6 17.5 17.5 19.6 17.5 17.5 11.6
26 Spain 34.8 36.6 36.6 31.3 36.6 36.6 34.1 36.6 36.6 34.1 36.6 36.6 26.1
27 Sweden 21.3 22.1 22.1 19.8 22.1 22.1 22.6 22.1 22.1 22.6 22.1 22.1 14.6
28 UK 26.2 27.1 27.1 24.3 27.1 27.1 27.1 27.1 27.1 27.1 27.1 27.1 19.1
29 North Macedonia 14.4 11.0 16.0 16.2 11.0 16.0 19.0 11.0 16.0 19.0 11.0 16.0 11.0
30 Norway 28.4 29.9 29.9 25.3 29.9 29.9 28.1 29.9 29.9 28.1 29.9 29.9 20.1
31 Switzerland 20.5 21.5 21.5 18.6 21.5 21.5 21.4 21.5 21.5 21.4 21.5 21.5 13.4
32 Turkey 23.9 23.8 25.5 22.3 23.8 25.5 25.1 23.8 25.5 25.1 23.8 25.5 17.1
33 Canada 29.4 29.9 31.6 26.7 29.9 31.6 29.5 29.9 31.6 29.5 29.9 31.6 21.5
34 Japan 46.7 47.8 51.3 41.0 47.8 51.3 43.8 47.8 51.3 43.8 47.8 51.3 35.7
35 USA 41.0 42.8 44.6 35.5 42.8 44.6 38.3 42.8 44.6 38.3 42.8 44.6 30.3

Mean 23.7 24.5 24.7 22.0 24.5 24.7 24.8 24.5 24.7 24.8 24.5 24.7 16.8

Overall Retained earnings New equity Debt

D - 1994



Cost of capital for inbound investment
2013
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1 Austria 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
2 Belgium 5.6 5.4 5.6 5.7 6.5 6.7 6.4 6.5 6.7 6.4 3.4 3.5 4.4
3 Bulgaria 5.8 6.2 6.2 5.0 6.5 6.5 5.3 6.5 6.5 5.3 5.6 5.6 4.4
4 Croatia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.7 4.7 4.4
5 Cyprus 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.1
6 Czech Republic 6.2 6.5 6.5 5.5 6.5 6.5 6.1 6.5 6.5 6.1 6.5 6.5 4.4
7 Denmark 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
8 Estonia 6.2 6.5 6.5 5.6 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.4
9 Finland 5.8 5.7 5.7 5.8 6.5 6.5 6.6 6.5 6.5 6.6 4.3 4.3 4.4

10 France 5.8 5.3 5.5 6.6 6.5 6.7 7.8 6.5 6.7 7.8 3.1 3.3 4.4
11 Germany 6.0 5.6 5.8 6.4 6.5 6.7 7.3 6.5 6.7 7.3 4.0 4.2 4.8
12 Greece 6.3 6.5 6.5 6.0 6.5 6.5 6.8 6.5 6.5 6.8 6.5 6.5 4.4
13 Hungary 5.8 5.9 5.9 5.5 6.5 6.5 6.1 6.5 6.5 6.1 4.8 4.8 4.5
14 Ireland 6.1 6.0 6.0 6.2 6.5 6.5 6.7 6.5 6.5 6.7 5.2 5.2 5.3
15 Italy 5.6 5.6 5.8 5.4 6.5 6.6 5.9 6.5 6.6 5.9 4.0 4.2 4.5
16 Latvia 5.6 6.0 6.0 4.7 6.5 6.5 4.9 6.5 6.5 4.9 5.2 5.2 4.4
17 Lithuania 5.8 6.0 6.0 5.3 6.5 6.5 5.8 6.5 6.5 5.8 5.2 5.2 4.4
18 Luxembourg 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.4
19 Malta 5.7 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.4
20 Netherlands 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
21 Poland 5.8 5.9 5.9 5.5 6.5 6.5 6.1 6.5 6.5 6.1 4.8 4.8 4.4
22 Portugal 5.8 5.5 5.5 6.3 6.5 6.5 7.3 6.5 6.5 7.3 3.7 3.7 4.4
23 Romania 6.1 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.4
25 Slovenia 5.8 6.0 6.0 5.4 6.5 6.6 6.0 6.5 6.6 6.0 5.0 5.0 4.4
26 Spain 6.1 5.6 5.6 7.2 6.5 6.5 8.1 6.5 6.5 8.1 3.8 3.8 5.4
27 Sweden 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.4
28 UK 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.4 4.4 4.4
29 North Macedonia 6.2 6.6 6.6 5.4 6.5 6.5 5.3 7.5 7.5 6.3 6.5 6.5 5.3
30 Norway 5.8 5.6 5.6 6.1 6.5 6.5 7.0 6.5 6.5 7.0 4.0 4.0 4.4
31 Switzerland 5.8 5.8 5.8 5.6 6.5 6.5 6.3 6.5 6.5 6.3 4.6 4.6 4.4
32 Turkey 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.7 4.7 4.4
33 Canada 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
34 Japan 5.8 5.3 5.5 6.8 6.5 6.7 8.0 6.5 6.7 8.0 3.0 3.2 4.5
35 USA 6.2 5.1 6.8 6.8 6.5 8.2 8.2 6.5 8.2 8.2 2.5 4.1 4.1

Mean 5.9 5.9 5.9 5.8 6.5 6.6 6.5 6.5 6.6 6.6 4.7 4.7 4.5

Overall Retained earnings New equity Debt

D - 1995



EATR for inbound investment
2013
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1 Austria 20.3 20.1 20.1 20.8 23.1 23.1 23.8 23.1 23.1 23.8 14.4 14.4 15.1
2 Belgium 20.3 19.8 20.4 20.8 23.9 24.5 23.3 23.9 24.5 23.3 12.1 12.7 16.1
3 Bulgaria 20.4 21.9 21.9 17.3 23.1 23.1 18.5 23.1 23.1 18.5 19.6 19.6 15.1
4 Croatia 20.3 20.7 20.7 19.6 23.1 23.1 22.0 23.1 23.1 22.0 16.1 16.1 15.1
5 Cyprus 19.9 21.1 21.1 17.4 23.1 23.1 19.4 23.1 23.1 19.4 17.5 17.5 13.8
6 Czech Republic 21.9 23.1 23.1 19.4 23.1 23.1 21.7 23.1 23.1 21.7 23.1 23.1 15.1
7 Denmark 20.3 20.1 20.1 20.8 23.1 23.1 23.8 23.1 23.1 23.8 14.4 14.4 15.1
8 Estonia 22.0 23.1 23.1 19.8 23.1 23.1 22.4 23.1 23.1 22.4 23.1 23.1 15.1
9 Finland 20.3 20.1 20.1 20.6 23.1 23.1 23.6 23.1 23.1 23.6 14.5 14.5 15.1

10 France 21.3 19.5 20.1 24.2 24.0 24.6 28.7 24.0 24.6 28.7 11.2 11.8 15.9
11 Germany 21.7 20.6 21.1 23.5 23.9 24.4 26.8 23.9 24.4 26.8 14.4 14.9 17.3
12 Greece 22.4 23.1 23.1 21.0 23.1 23.1 24.1 23.1 23.1 24.1 23.1 23.1 15.1
13 Hungary 20.4 20.8 20.8 19.4 23.1 23.1 21.7 23.1 23.1 21.7 16.6 16.6 15.2
14 Ireland 21.5 21.2 21.2 21.9 23.1 23.1 23.8 23.1 23.1 23.8 17.8 17.8 18.5
15 Italy 20.4 20.5 21.0 19.5 23.8 24.3 21.4 23.8 24.3 21.4 14.4 14.9 16.1
16 Latvia 19.6 21.2 21.2 16.3 23.1 23.1 17.0 23.1 23.1 17.0 17.8 17.8 15.1
17 Lithuania 20.3 21.2 21.2 18.5 23.1 23.1 20.3 23.1 23.1 20.3 17.8 17.8 15.1
18 Luxembourg 22.6 23.1 23.1 21.7 23.1 23.1 25.2 23.1 23.1 25.2 23.1 23.1 15.1
19 Malta 20.2 18.8 18.8 23.0 23.1 23.1 27.2 23.1 23.1 27.2 10.9 10.9 15.1
20 Netherlands 20.3 20.1 20.1 20.8 23.1 23.1 23.8 23.1 23.1 23.8 14.4 14.4 15.1
21 Poland 20.3 20.8 20.8 19.4 23.1 23.1 21.7 23.1 23.1 21.7 16.4 16.4 15.1
22 Portugal 20.2 19.3 19.3 22.2 23.1 23.1 26.0 23.1 23.1 26.0 12.1 12.1 15.1
23 Romania 21.6 23.1 23.1 18.7 23.1 23.1 20.6 23.1 23.1 20.6 23.1 23.1 15.1
25 Slovenia 20.9 21.4 21.7 19.4 23.5 23.8 21.5 23.5 23.8 21.5 17.6 17.9 15.6
26 Spain 20.8 19.4 19.4 23.7 23.1 23.1 27.3 23.1 23.1 27.3 12.6 12.6 16.9
27 Sweden 20.3 20.5 20.5 19.9 23.1 23.1 22.5 23.1 23.1 22.5 15.6 15.6 15.1
28 UK 20.3 20.3 20.3 20.3 23.1 23.1 23.1 23.1 23.1 23.1 15.1 15.1 15.1
29 North Macedonia 27.3 28.6 28.6 24.6 28.3 28.3 24.2 31.7 31.7 27.7 28.3 28.3 24.2
30 Norway 20.2 19.7 19.7 21.4 23.1 23.1 24.8 23.1 23.1 24.8 13.3 13.3 15.1
31 Switzerland 20.3 20.5 20.5 19.8 23.1 23.1 22.4 23.1 23.1 22.4 15.7 15.7 15.1
32 Turkey 20.3 20.7 20.7 19.6 23.1 23.1 22.0 23.1 23.1 22.0 16.1 16.1 15.1
33 Canada 20.3 20.0 20.0 20.7 23.1 23.1 23.8 23.1 23.1 23.8 14.3 14.3 15.0
34 Japan 21.5 19.4 20.0 24.9 24.1 24.7 29.6 24.1 24.7 29.6 10.7 11.4 16.3
35 USA 30.2 26.6 32.0 32.0 31.2 36.6 36.6 31.2 36.6 36.6 18.0 23.4 23.4

Mean 21.2 21.2 21.4 21.0 23.6 23.9 23.7 23.7 24.0 23.8 16.6 16.9 15.9

Overall Retained earnings New equity Debt

D - 1996



Cost of capital for outbound investment
2014
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
2 Belgium 5.9 6.2 6.2 5.4 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 3.9
3 Bulgaria 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
5 Cyprus 6.2 6.3 6.3 6.1 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.9
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
7 Denmark 6.5 6.8 6.8 5.9 6.8 6.8 6.6 6.8 6.8 6.6 6.8 6.8 4.5
8 Estonia 6.0 5.0 6.9 6.2 5.0 6.9 6.9 5.0 6.9 6.9 5.0 6.9 5.0
9 Finland 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8

10 France 8.2 8.9 9.5 6.3 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
12 Greece 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.2 6.2 6.2 6.1 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.9
15 Italy 5.9 5.8 5.8 6.0 5.8 5.8 6.8 5.8 5.8 6.8 5.8 5.8 4.6
16 Latvia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
17 Lithuania 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.5 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
20 Netherlands 6.5 6.8 6.8 5.9 6.8 6.8 6.6 6.8 6.8 6.6 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
22 Portugal 6.9 7.5 7.5 5.8 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.3
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 8.2 8.8 8.8 7.0 8.8 8.8 7.9 8.8 8.8 7.9 8.8 8.8 5.3
27 Sweden 6.3 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
28 UK 7.1 7.3 7.3 6.7 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 5.5
29 North Macedonia 5.8 5.0 6.2 6.2 5.0 6.2 6.8 5.0 6.2 6.8 5.0 6.2 5.0
30 Norway 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.7
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
32 Turkey 6.5 6.5 7.0 6.1 6.5 7.0 6.8 6.5 7.0 6.8 6.5 7.0 4.8
33 Canada 7.1 7.3 7.8 6.3 7.3 7.8 7.1 7.3 7.8 7.1 7.3 7.8 4.9
34 Japan 9.5 9.7 11.0 7.7 9.7 11.0 8.6 9.7 11.0 8.6 9.7 11.0 5.9
35 USA 8.4 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8

Mean 6.6 6.8 6.9 6.1 6.8 6.9 6.8 6.8 6.9 6.8 6.8 6.9 4.7

Overall Retained earnings New equity Debt

D - 1997



EATR for outbound investment
2014
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1 Austria 24.8 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
2 Belgium 28.5 29.3 29.3 26.8 29.3 29.3 29.5 29.3 29.3 29.5 29.3 29.3 21.9
3 Bulgaria 10.7 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
4 Croatia 18.2 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
5 Cyprus 17.0 17.2 17.2 16.6 17.2 17.2 19.3 17.2 17.2 19.3 17.2 17.2 11.6
6 Czech Republic 18.4 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
7 Denmark 24.0 25.2 25.2 21.6 25.2 25.2 24.3 25.2 25.2 24.3 25.2 25.2 16.7
8 Estonia 19.9 15.8 23.1 20.7 15.8 23.1 23.4 15.8 23.1 23.4 15.8 23.1 15.8
9 Finland 20.4 21.1 21.1 19.1 21.1 21.1 21.8 21.1 21.1 21.8 21.1 21.1 14.1

10 France 40.6 42.6 44.3 34.9 42.6 44.3 37.6 42.6 44.3 37.6 42.6 44.3 29.9
11 Germany 30.0 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
12 Greece 26.3 27.6 27.6 23.6 27.6 27.6 26.3 27.6 27.6 26.3 27.6 27.6 18.6
13 Hungary 21.1 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
14 Ireland 16.1 16.2 16.2 15.9 16.2 16.2 18.6 16.2 16.2 18.6 16.2 16.2 11.0
15 Italy 26.0 25.7 25.7 26.5 25.7 25.7 29.2 25.7 25.7 29.2 25.7 25.7 21.5
16 Latvia 16.0 16.1 16.1 15.8 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
17 Lithuania 15.4 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
18 Luxembourg 27.4 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
19 Malta 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
20 Netherlands 24.4 25.6 25.6 21.9 25.6 25.6 24.6 25.6 25.6 24.6 25.6 25.6 16.9
21 Poland 19.3 19.8 19.8 18.2 19.8 19.8 20.9 19.8 19.8 20.9 19.8 19.8 13.2
22 Portugal 30.3 32.3 32.3 26.3 32.3 32.3 29.0 32.3 32.3 29.0 32.3 32.3 21.3
23 Romania 16.6 16.8 16.8 16.2 16.8 16.8 18.9 16.8 16.8 18.9 16.8 16.8 11.2
25 Slovenia 17.2 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 34.5 36.3 36.3 30.8 36.3 36.3 33.5 36.3 36.3 33.5 36.3 36.3 25.9
27 Sweden 21.2 22.1 22.1 19.5 22.1 22.1 22.2 22.1 22.1 22.2 22.1 22.1 14.6
28 UK 24.2 25.0 25.0 22.6 25.0 25.0 25.3 25.0 25.0 25.3 25.0 25.0 17.7
29 North Macedonia 14.3 11.0 16.0 15.9 11.0 16.0 18.6 11.0 16.0 18.6 11.0 16.0 11.0
30 Norway 26.9 28.4 28.4 24.0 28.4 28.4 26.7 28.4 28.4 26.7 28.4 28.4 19.1
31 Switzerland 20.5 21.5 21.5 18.4 21.5 21.5 21.1 21.5 21.5 21.1 21.5 21.5 13.4
32 Turkey 23.8 23.8 25.5 22.1 23.8 25.5 24.8 23.8 25.5 24.8 23.8 25.5 17.1
33 Canada 29.3 29.8 31.6 26.4 29.8 31.6 29.1 29.8 31.6 29.1 29.8 31.6 21.4
34 Japan 44.5 45.3 48.9 39.2 45.3 48.9 41.9 45.3 48.9 41.9 45.3 48.9 34.1
35 USA 40.9 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3

Mean 23.5 24.3 24.5 21.6 24.3 24.5 24.3 24.3 24.5 24.3 24.3 24.5 16.7

Overall Retained earnings New equity Debt

D - 1998



Cost of capital for inbound investment
2014
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1 Austria 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
2 Belgium 5.5 5.3 5.5 5.7 6.4 6.6 6.4 6.4 6.6 6.4 3.3 3.5 4.5
3 Bulgaria 5.8 6.1 6.1 5.1 6.4 6.4 5.4 6.4 6.4 5.4 5.5 5.5 4.5
4 Croatia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
5 Cyprus 5.6 5.9 5.9 5.1 6.4 6.4 5.6 6.4 6.4 5.6 5.0 5.0 4.2
6 Czech Republic 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.5
7 Denmark 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
8 Estonia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.5
9 Finland 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5

10 France 5.8 5.2 5.4 6.7 6.4 6.6 7.9 6.9 7.1 8.4 2.9 3.1 4.4
11 Germany 5.9 5.6 5.7 6.4 6.4 6.6 7.3 6.4 6.6 7.3 4.0 4.1 4.8
12 Greece 6.3 6.4 6.4 6.0 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.5
13 Hungary 5.8 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.8 4.8 4.5
14 Ireland 6.0 5.9 5.9 6.2 6.4 6.4 6.7 6.4 6.4 6.7 5.1 5.1 5.4
15 Italy 5.5 5.6 5.7 5.2 6.4 6.6 5.6 6.4 6.6 5.6 4.0 4.1 4.5
16 Latvia 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.1 5.1 4.5
17 Lithuania 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.1 5.1 4.5
18 Luxembourg 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.5
19 Malta 5.7 5.3 5.3 6.5 6.4 6.4 7.6 6.4 6.4 7.6 3.3 3.3 4.5
20 Netherlands 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
21 Poland 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
22 Portugal 5.7 5.4 5.4 6.3 6.4 6.4 7.3 6.4 6.4 7.3 3.6 3.6 4.5
23 Romania 6.1 6.4 6.4 5.4 6.4 6.4 5.9 6.4 6.4 5.9 6.4 6.4 4.5
25 Slovenia 5.8 5.9 6.0 5.5 6.4 6.5 6.0 6.4 6.5 6.0 4.9 5.0 4.5
26 Spain 6.0 5.5 5.5 7.2 6.4 6.4 8.1 6.4 6.4 8.1 3.8 3.8 5.4
27 Sweden 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
28 UK 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
29 North Macedonia 6.1 6.4 6.4 5.4 6.4 6.4 5.4 6.4 6.4 5.4 6.4 6.4 5.4
30 Norway 5.7 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.0 4.0 4.5
31 Switzerland 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
32 Turkey 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
33 Canada 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.4
34 Japan 5.8 5.3 5.5 6.6 6.4 6.6 7.7 6.4 6.6 7.7 3.2 3.4 4.5
35 USA 6.2 5.0 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.4 4.2 4.2

Mean 5.8 5.8 5.9 5.9 6.4 6.5 6.6 6.4 6.5 6.6 4.6 4.7 4.6

Overall Retained earnings New equity Debt

D - 1999



EATR for inbound investment
2014
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1 Austria 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.4 13.4 14.4
2 Belgium 19.5 18.8 19.4 20.3 23.0 23.6 22.9 23.0 23.6 22.9 11.1 11.7 15.5
3 Bulgaria 19.5 20.9 20.9 16.7 22.1 22.1 17.9 22.1 22.1 17.9 18.6 18.6 14.4
4 Croatia 19.4 19.7 19.7 19.0 22.1 22.1 21.4 22.1 22.1 21.4 15.1 15.1 14.4
5 Cyprus 19.0 20.1 20.1 16.8 22.1 22.1 18.8 22.1 22.1 18.8 16.5 16.5 13.2
6 Czech Republic 21.0 22.1 22.1 18.7 22.1 22.1 21.0 22.1 22.1 21.0 22.1 22.1 14.4
7 Denmark 19.4 19.1 19.1 20.0 22.1 22.1 23.0 22.1 22.1 23.0 13.6 13.6 14.4
8 Estonia 21.1 22.1 22.1 19.1 22.1 22.1 21.7 22.1 22.1 21.7 22.1 22.1 14.4
9 Finland 19.4 19.7 19.7 19.0 22.1 22.1 21.4 22.1 22.1 21.4 15.1 15.1 14.4

10 France 23.3 21.3 21.9 26.7 25.6 26.2 31.0 27.3 27.9 32.7 12.8 13.4 18.2
11 Germany 20.8 19.6 20.1 22.8 22.9 23.4 26.1 22.9 23.4 26.1 13.4 14.0 16.7
12 Greece 21.5 22.1 22.1 20.3 22.1 22.1 23.5 22.1 22.1 23.5 22.1 22.1 14.4
13 Hungary 19.5 19.8 19.8 18.7 22.1 22.1 21.0 22.1 22.1 21.0 15.6 15.6 14.5
14 Ireland 20.6 20.3 20.3 21.3 22.1 22.1 23.1 22.1 22.1 23.1 16.9 16.9 17.9
15 Italy 19.2 19.5 20.0 18.0 22.8 23.3 19.4 22.8 23.3 19.4 13.5 13.9 15.5
16 Latvia 19.4 20.3 20.3 17.8 22.1 22.1 19.6 22.1 22.1 19.6 16.9 16.9 14.4
17 Lithuania 19.4 20.3 20.3 17.8 22.1 22.1 19.6 22.1 22.1 19.6 16.9 16.9 14.4
18 Luxembourg 21.7 22.1 22.1 21.0 22.1 22.1 24.6 22.1 22.1 24.6 22.1 22.1 14.4
19 Malta 19.3 17.8 17.8 22.3 22.1 22.1 26.6 22.1 22.1 26.6 9.9 9.9 14.4
20 Netherlands 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.4 13.4 14.4
21 Poland 19.4 19.8 19.8 18.7 22.1 22.1 21.0 22.1 22.1 21.0 15.5 15.5 14.4
22 Portugal 19.4 18.3 18.3 21.6 22.1 22.1 25.4 22.1 22.1 25.4 11.1 11.1 14.4
23 Romania 20.7 22.1 22.1 18.0 22.1 22.1 20.0 22.1 22.1 20.0 22.1 22.1 14.4
25 Slovenia 20.0 20.4 20.7 18.8 22.5 22.8 20.9 22.5 22.8 20.9 16.6 16.9 14.9
26 Spain 20.0 18.4 18.4 23.0 22.1 22.1 26.7 22.1 22.1 26.7 11.6 11.6 16.2
27 Sweden 19.4 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.6 14.6 14.4
28 UK 19.4 19.5 19.5 19.1 22.1 22.1 21.7 22.1 22.1 21.7 14.8 14.8 14.4
29 North Macedonia 20.7 22.1 22.1 17.9 22.1 22.1 17.9 22.1 22.1 17.9 22.1 22.1 17.9
30 Norway 19.4 18.8 18.8 20.5 22.1 22.1 23.8 22.1 22.1 23.8 12.7 12.7 14.4
31 Switzerland 19.4 19.5 19.5 19.2 22.1 22.1 21.8 22.1 22.1 21.8 14.7 14.7 14.4
32 Turkey 19.4 19.7 19.7 19.0 22.1 22.1 21.4 22.1 22.1 21.4 15.1 15.1 14.4
33 Canada 19.4 19.0 19.0 20.0 22.1 22.1 23.1 22.1 22.1 23.1 13.3 13.3 14.3
34 Japan 20.5 18.7 19.3 23.6 23.0 23.6 27.9 23.0 23.6 27.9 10.7 11.3 15.6
35 USA 30.1 26.3 32.1 32.1 30.9 36.7 36.7 30.9 36.7 36.7 17.7 23.5 23.5

Mean 20.3 20.2 20.4 20.2 22.6 22.8 22.9 22.6 22.9 23.0 15.7 16.0 15.2

Overall Retained earnings New equity Debt

D - 2000



Cost of capital for outbound investment
2015
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1 Austria 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
2 Belgium 6.3 6.7 6.7 5.4 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 3.9
3 Bulgaria 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
5 Cyprus 5.6 5.4 5.4 6.1 5.4 5.4 6.8 5.4 5.4 6.8 5.4 5.4 4.9
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
7 Denmark 6.4 6.7 6.7 5.9 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.6
8 Estonia 6.0 5.0 6.7 6.2 5.0 6.7 6.9 5.0 6.7 6.9 5.0 6.7 5.0
9 Finland 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.8

10 France 8.2 8.9 9.5 6.3 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
15 Italy 5.7 5.6 5.6 6.0 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.6
16 Latvia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
17 Lithuania 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.5 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
20 Netherlands 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
22 Portugal 6.8 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 8.7 9.2 9.2 7.6 9.2 9.2 8.5 9.2 9.2 8.5 9.2 9.2 6.0
27 Sweden 6.3 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
28 UK 7.0 7.2 7.2 6.7 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 5.5
29 North Macedonia 5.8 5.0 6.2 6.2 5.0 6.2 6.8 5.0 6.2 6.8 5.0 6.2 5.0
30 Norway 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.7
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
32 Turkey 5.3 4.6 5.1 6.1 4.6 5.1 6.8 4.6 5.1 6.8 4.6 5.1 4.8
33 Canada 7.1 7.2 7.7 6.3 7.2 7.7 7.0 7.2 7.7 7.0 7.2 7.7 4.9
34 Japan 9.2 9.4 10.6 7.6 9.4 10.6 8.5 9.4 10.6 8.5 9.4 10.6 6.0
35 USA 8.4 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8

Mean 6.5 6.7 6.8 6.1 6.7 6.8 6.8 6.7 6.8 6.8 6.7 6.8 4.8

Overall Retained earnings New equity Debt

D - 2001



EATR for outbound investment
2015
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1 Austria 24.8 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
2 Belgium 29.6 31.0 31.0 26.8 31.0 31.0 29.5 31.0 31.0 29.5 31.0 31.0 21.9
3 Bulgaria 10.7 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
4 Croatia 18.2 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
5 Cyprus 14.3 13.2 13.2 16.6 13.2 13.2 19.3 13.2 13.2 19.3 13.2 13.2 11.6
6 Czech Republic 18.4 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
7 Denmark 23.1 24.2 24.2 21.0 24.2 24.2 23.7 24.2 24.2 23.7 24.2 24.2 16.0
8 Estonia 19.0 15.0 22.0 20.0 15.0 22.0 22.7 15.0 22.0 22.7 15.0 22.0 15.0
9 Finland 20.7 21.4 21.4 19.4 21.4 21.4 22.1 21.4 21.4 22.1 21.4 21.4 14.4

10 France 40.6 42.6 44.3 34.9 42.6 44.3 37.6 42.6 44.3 37.6 42.6 44.3 29.9
11 Germany 30.0 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
12 Greece 29.4 31.1 31.1 25.9 31.1 31.1 28.6 31.1 31.1 28.6 31.1 31.1 21.0
13 Hungary 21.1 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
14 Ireland 15.9 16.0 16.0 15.7 16.0 16.0 18.4 16.0 16.0 18.4 16.0 16.0 10.7
15 Italy 25.5 25.0 25.0 26.5 25.0 25.0 29.2 25.0 25.0 29.2 25.0 25.0 21.5
16 Latvia 16.0 16.1 16.1 15.8 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
17 Lithuania 15.4 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
18 Luxembourg 27.4 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
19 Malta 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
20 Netherlands 24.3 25.6 25.6 21.8 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.9
21 Poland 19.3 19.8 19.8 18.2 19.8 19.8 20.9 19.8 19.8 20.9 19.8 19.8 13.2
22 Portugal 28.4 30.2 30.2 24.9 30.2 30.2 27.6 30.2 30.2 27.6 30.2 30.2 20.0
23 Romania 16.6 16.8 16.8 16.2 16.8 16.8 18.9 16.8 16.8 18.9 16.8 16.8 11.2
25 Slovenia 17.2 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 34.5 36.1 36.1 31.3 36.1 36.1 34.0 36.1 36.1 34.0 36.1 36.1 26.4
27 Sweden 21.2 22.1 22.1 19.5 22.1 22.1 22.2 22.1 22.1 22.2 22.1 22.1 14.6
28 UK 23.3 24.0 24.0 22.0 24.0 24.0 24.7 24.0 24.0 24.7 24.0 24.0 17.0
29 North Macedonia 14.3 11.0 16.0 15.9 11.0 16.0 18.6 11.0 16.0 18.6 11.0 16.0 11.0
30 Norway 26.9 28.4 28.4 24.0 28.4 28.4 26.7 28.4 28.4 26.7 28.4 28.4 19.1
31 Switzerland 20.5 21.5 21.5 18.4 21.5 21.5 21.1 21.5 21.5 21.1 21.5 21.5 13.4
32 Turkey 19.0 16.6 18.3 22.1 16.6 18.3 24.8 16.6 18.3 24.8 16.6 18.3 17.1
33 Canada 29.1 29.7 31.4 26.3 29.7 31.4 29.0 29.7 31.4 29.0 29.7 31.4 21.3
34 Japan 42.7 43.3 46.8 37.9 43.3 46.8 40.6 43.3 46.8 40.6 43.3 46.8 32.9
35 USA 40.9 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3

Mean 23.2 23.9 24.1 21.6 23.9 24.1 24.3 23.9 24.1 24.3 23.9 24.1 16.6

Overall Retained earnings New equity Debt

D - 2002



Cost of capital for inbound investment
2015
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1 Austria 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
2 Belgium 5.7 5.4 5.5 6.1 6.5 6.6 6.9 6.5 6.6 6.9 3.4 3.5 4.5
3 Bulgaria 5.8 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.6 5.6 4.5
4 Croatia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
5 Cyprus 4.9 5.1 5.1 4.3 5.2 5.2 4.4 5.2 5.2 4.4 5.0 5.0 4.2
6 Czech Republic 6.2 6.5 6.5 5.6 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.5
7 Denmark 5.8 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.4 4.4 4.5
8 Estonia 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.5
9 Finland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5

10 France 5.8 5.3 5.4 6.8 6.5 6.6 8.0 6.9 7.1 8.4 2.9 3.1 4.4
11 Germany 5.9 5.6 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.2 4.9
12 Greece 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
13 Hungary 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
14 Ireland 6.1 6.0 6.0 6.2 6.5 6.5 6.7 6.5 6.5 6.7 5.1 5.1 5.4
15 Italy 5.5 5.6 5.8 5.1 6.5 6.6 5.4 6.5 6.6 5.4 4.0 4.2 4.6
16 Latvia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
18 Luxembourg 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
19 Malta 5.8 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.5
20 Netherlands 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
21 Poland 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
22 Portugal 5.8 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.8 3.8 4.5
23 Romania 6.1 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.5
25 Slovenia 5.8 5.9 6.0 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.9 5.0 4.5
26 Spain 6.1 5.6 5.6 7.1 6.5 6.5 8.0 6.5 6.5 8.0 4.0 4.0 5.5
27 Sweden 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
28 UK 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
29 North Macedonia 6.1 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4
30 Norway 5.8 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.1 4.1 4.5
31 Switzerland 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
32 Turkey 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
33 Canada 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
34 Japan 5.8 5.5 5.6 6.5 6.5 6.6 7.5 6.5 6.6 7.5 3.5 3.6 4.6
35 USA 6.3 5.1 6.9 6.9 6.5 8.3 8.3 6.5 8.3 8.3 2.4 4.2 4.2

Mean 5.9 5.8 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.6 4.7 4.8 4.6

Overall Retained earnings New equity Debt

D - 2003



EATR for inbound investment
2015
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1 Austria 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
2 Belgium 20.0 19.0 19.6 21.5 23.2 23.7 24.7 23.2 23.7 24.7 11.3 11.9 15.6
3 Bulgaria 19.7 21.1 21.1 16.9 22.3 22.3 18.1 22.3 22.3 18.1 18.8 18.8 14.6
4 Croatia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
5 Cyprus 16.0 17.1 17.1 13.8 17.3 17.3 14.0 17.3 17.3 14.0 16.7 16.7 13.4
6 Czech Republic 21.2 22.3 22.3 18.9 22.3 22.3 21.2 22.3 22.3 21.2 22.3 22.3 14.6
7 Denmark 19.6 19.4 19.4 19.9 22.3 22.3 22.8 22.3 22.3 22.8 14.1 14.1 14.6
8 Estonia 21.3 22.3 22.3 19.2 22.3 22.3 21.6 22.3 22.3 21.6 22.3 22.3 14.6
9 Finland 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6

10 France 23.5 21.4 22.1 26.9 25.8 26.4 31.2 27.4 28.1 32.9 12.9 13.5 18.4
11 Germany 21.0 19.8 20.3 23.0 23.1 23.6 26.3 23.1 23.6 26.3 13.6 14.1 16.8
12 Greece 21.9 22.3 22.3 21.2 22.3 22.3 24.7 22.3 22.3 24.7 22.3 22.3 14.6
13 Hungary 19.7 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.8 15.8 14.7
14 Ireland 20.8 20.4 20.4 21.5 22.3 22.3 23.3 22.3 22.3 23.3 17.0 17.0 18.1
15 Italy 19.2 19.7 20.2 17.8 23.0 23.5 18.9 23.0 23.5 18.9 13.6 14.1 15.7
16 Latvia 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
17 Lithuania 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
18 Luxembourg 21.9 22.3 22.3 21.2 22.3 22.3 24.8 22.3 22.3 24.8 22.3 22.3 14.6
19 Malta 19.5 18.0 18.0 22.5 22.3 22.3 26.8 22.3 22.3 26.8 10.1 10.1 14.6
20 Netherlands 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
21 Poland 19.6 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.6 15.6 14.6
22 Portugal 19.6 18.7 18.7 21.3 22.3 22.3 24.9 22.3 22.3 24.9 12.0 12.0 14.6
23 Romania 20.9 22.3 22.3 18.2 22.3 22.3 20.2 22.3 22.3 20.2 22.3 22.3 14.6
25 Slovenia 20.2 20.6 20.9 18.9 22.7 23.0 21.0 22.7 23.0 21.0 16.8 17.1 15.1
26 Spain 20.2 18.9 18.9 22.8 22.3 22.3 26.2 22.3 22.3 26.2 12.5 12.5 16.5
27 Sweden 19.6 19.7 19.7 19.5 22.3 22.3 22.1 22.3 22.3 22.1 14.8 14.8 14.6
28 UK 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
29 North Macedonia 20.9 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1
30 Norway 19.6 19.0 19.0 20.7 22.3 22.3 24.0 22.3 22.3 24.0 12.9 12.9 14.6
31 Switzerland 19.6 19.7 19.7 19.4 22.3 22.3 22.0 22.3 22.3 22.0 14.9 14.9 14.6
32 Turkey 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
33 Canada 19.5 19.2 19.2 20.2 22.3 22.3 23.3 22.3 22.3 23.3 13.4 13.4 14.5
34 Japan 20.7 19.1 19.7 23.2 23.1 23.7 27.2 23.1 23.7 27.2 11.7 12.3 15.8
35 USA 30.3 26.4 32.2 32.2 31.0 36.8 36.8 31.0 36.8 36.8 17.9 23.7 23.7

Mean 20.4 20.3 20.5 20.3 22.6 22.9 22.9 22.7 22.9 23.0 16.0 16.2 15.4

Overall Retained earnings New equity Debt

D - 2004



Cost of capital for outbound investment
2016
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1 Austria 6.7 7.0 7.0 6.0 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.6
2 Belgium 6.4 6.9 6.9 5.4 6.9 6.9 6.2 6.9 6.9 6.2 6.9 6.9 3.9
3 Bulgaria 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
4 Croatia 5.8 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
5 Cyprus 5.8 5.6 5.6 6.1 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.9
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
7 Denmark 6.4 6.6 6.6 5.9 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.6
8 Estonia 6.0 5.0 6.7 6.2 5.0 6.7 6.9 5.0 6.7 6.9 5.0 6.7 5.0
9 Finland 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9

10 France 8.2 8.9 9.5 6.3 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
11 Germany 7.0 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
13 Hungary 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
15 Italy 5.7 5.5 5.5 6.0 5.5 5.5 6.8 5.5 5.5 6.8 5.5 5.5 4.6
16 Latvia 6.1 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
17 Lithuania 6.0 6.0 6.0 6.0 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
18 Luxembourg 6.5 7.0 7.0 5.5 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
19 Malta 6.1 8.2 4.8 5.4 8.2 4.8 6.0 8.2 4.8 6.0 8.2 4.8 4.4
20 Netherlands 6.5 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
22 Portugal 6.8 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
23 Romania 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 8.4 8.8 8.8 7.6 8.8 8.8 8.4 8.8 8.8 8.4 8.8 8.8 6.0
27 Sweden 6.3 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
28 UK 7.0 7.2 7.2 6.7 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 5.5
29 North Macedonia 5.8 5.0 6.2 6.2 5.0 6.2 6.8 5.0 6.2 6.8 5.0 6.2 5.0
30 Norway 6.7 7.0 7.0 6.0 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.7
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
32 Turkey 5.4 4.8 5.2 6.1 4.8 5.2 6.8 4.8 5.2 6.8 4.8 5.2 4.8
33 Canada 7.1 7.2 7.7 6.3 7.2 7.7 7.0 7.2 7.7 7.0 7.2 7.7 4.9
34 Japan 9.1 9.2 10.3 7.7 9.2 10.3 8.6 9.2 10.3 8.6 9.2 10.3 6.0
35 USA 8.4 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8

Mean 6.5 6.7 6.8 6.1 6.7 6.8 6.8 6.7 6.8 6.8 6.7 6.8 4.8

Overall Retained earnings New equity Debt

D - 2005



EATR for outbound investment
2016
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1 Austria 24.9 26.1 26.1 22.4 26.1 26.1 25.1 26.1 26.1 25.1 26.1 26.1 17.4
2 Belgium 30.1 31.8 31.8 26.8 31.8 31.8 29.5 31.8 31.8 29.5 31.8 31.8 21.9
3 Bulgaria 10.7 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
4 Croatia 18.2 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
5 Cyprus 14.8 13.9 13.9 16.6 13.9 13.9 19.3 13.9 13.9 19.3 13.9 13.9 11.6
6 Czech Republic 18.4 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
7 Denmark 21.8 22.7 22.7 20.0 22.7 22.7 22.7 22.7 22.7 22.7 22.7 22.7 15.1
8 Estonia 19.0 15.0 22.0 20.0 15.0 22.0 22.7 15.0 22.0 22.7 15.0 22.0 15.0
9 Finland 20.8 21.5 21.5 19.5 21.5 21.5 22.2 21.5 21.5 22.2 21.5 21.5 14.5

10 France 40.6 42.6 44.3 35.0 42.6 44.3 37.7 42.6 44.3 37.7 42.6 44.3 30.0
11 Germany 30.0 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
12 Greece 29.4 31.1 31.1 26.0 31.1 31.1 28.7 31.1 31.1 28.7 31.1 31.1 21.0
13 Hungary 21.1 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
14 Ireland 15.9 16.0 16.0 15.7 16.0 16.0 18.4 16.0 16.0 18.4 16.0 16.0 10.7
15 Italy 25.3 24.7 24.7 26.5 24.7 24.7 29.2 24.7 24.7 29.2 24.7 24.7 21.5
16 Latvia 16.0 16.1 16.1 15.8 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
17 Lithuania 15.4 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
18 Luxembourg 27.4 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
19 Malta 9.1 18.7 2.7 5.9 18.7 2.7 8.6 18.7 2.7 8.6 18.7 2.7 0.9
20 Netherlands 24.3 25.6 25.6 21.8 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.9
21 Poland 19.2 19.8 19.8 18.1 19.8 19.8 20.8 19.8 19.8 20.8 19.8 19.8 13.2
22 Portugal 28.4 30.2 30.2 24.9 30.2 30.2 27.6 30.2 30.2 27.6 30.2 30.2 19.9
23 Romania 16.5 16.7 16.7 16.1 16.7 16.7 18.8 16.7 16.7 18.8 16.7 16.7 11.1
25 Slovenia 17.2 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 31.9 33.2 33.2 29.4 33.2 33.2 32.1 33.2 33.2 32.1 33.2 33.2 24.5
27 Sweden 21.2 22.1 22.1 19.5 22.1 22.1 22.2 22.1 22.1 22.2 22.1 22.1 14.6
28 UK 23.3 24.0 24.0 22.0 24.0 24.0 24.7 24.0 24.0 24.7 24.0 24.0 17.0
29 North Macedonia 14.3 11.0 16.0 15.9 11.0 16.0 18.6 11.0 16.0 18.6 11.0 16.0 11.0
30 Norway 25.1 26.3 26.3 22.6 26.3 26.3 25.3 26.3 26.3 25.3 26.3 26.3 17.7
31 Switzerland 20.5 21.5 21.5 18.4 21.5 21.5 21.1 21.5 21.5 21.1 21.5 21.5 13.4
32 Turkey 19.3 17.1 18.8 22.1 17.1 18.8 24.8 17.1 18.8 24.8 17.1 18.8 17.1
33 Canada 29.2 29.7 31.5 26.3 29.7 31.5 29.0 29.7 31.5 29.0 29.7 31.5 21.3
34 Japan 41.3 41.7 45.2 37.0 41.7 45.2 39.7 41.7 45.2 39.7 41.7 45.2 32.0
35 USA 40.9 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3

Mean 23.0 23.7 23.9 21.4 23.7 23.9 24.1 23.7 23.9 24.1 23.7 23.9 16.5

Overall Retained earnings New equity Debt

D - 2006



Cost of capital for inbound investment
2016
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1 Austria 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
2 Belgium 5.7 5.4 5.5 6.2 6.5 6.6 7.1 6.5 6.6 7.1 3.4 3.5 4.5
3 Bulgaria 5.8 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.6 5.6 4.5
4 Croatia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
5 Cyprus 5.0 5.3 5.3 4.5 5.4 5.4 4.6 5.4 5.4 4.6 5.0 5.0 4.2
6 Czech Republic 6.2 6.5 6.5 5.6 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.5
7 Denmark 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.5 4.5 4.5
8 Estonia 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.5
9 Finland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5

10 France 5.7 5.3 5.3 6.5 6.5 6.5 7.6 6.9 7.0 8.1 3.0 3.0 4.4
11 Germany 5.9 5.6 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.2 4.9
12 Greece 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
13 Hungary 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
14 Ireland 6.1 6.0 6.0 6.2 6.5 6.5 6.7 6.5 6.5 6.7 5.1 5.1 5.4
15 Italy 5.5 5.6 5.8 5.1 6.5 6.6 5.3 6.5 6.6 5.3 4.0 4.2 4.6
16 Latvia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
18 Luxembourg 6.4 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
19 Malta 5.8 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.5
20 Netherlands 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
21 Poland 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
22 Portugal 5.8 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.8 3.8 4.5
23 Romania 6.1 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.5
25 Slovenia 5.8 5.9 6.0 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.9 5.0 4.5
26 Spain 6.1 5.7 5.7 6.9 6.5 6.5 7.7 6.5 6.5 7.7 4.2 4.2 5.5
27 Sweden 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
28 UK 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
29 North Macedonia 6.1 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4
30 Norway 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
31 Switzerland 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
32 Turkey 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
33 Canada 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
34 Japan 5.9 5.5 5.6 6.4 6.5 6.6 7.4 6.5 6.6 7.4 3.7 3.8 4.6
35 USA 6.3 5.1 6.9 6.9 6.5 8.3 8.3 6.5 8.3 8.3 2.4 4.2 4.2

Mean 5.9 5.9 5.9 5.8 6.5 6.5 6.5 6.5 6.6 6.5 4.7 4.8 4.6

Overall Retained earnings New equity Debt

D - 2007



EATR for inbound investment
2016
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1 Austria 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
2 Belgium 20.2 19.0 19.6 22.1 23.2 23.7 25.6 23.2 23.7 25.6 11.3 11.9 15.6
3 Bulgaria 19.7 21.1 21.1 16.9 22.3 22.3 18.1 22.3 22.3 18.1 18.8 18.8 14.6
4 Croatia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
5 Cyprus 16.6 17.7 17.7 14.3 18.2 18.2 14.8 18.2 18.2 14.8 16.7 16.7 13.4
6 Czech Republic 21.2 22.3 22.3 18.9 22.3 22.3 21.2 22.3 22.3 21.2 22.3 22.3 14.6
7 Denmark 19.6 19.6 19.6 19.6 22.3 22.3 22.3 22.3 22.3 22.3 14.6 14.6 14.6
8 Estonia 21.3 22.3 22.3 19.2 22.3 22.3 21.6 22.3 22.3 21.6 22.3 22.3 14.6
9 Finland 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6

10 France 22.3 20.7 20.8 25.3 25.0 25.1 29.3 26.7 26.8 31.0 12.2 12.3 17.5
11 Germany 21.0 19.8 20.3 23.0 23.1 23.6 26.3 23.1 23.6 26.3 13.6 14.1 16.8
12 Greece 21.9 22.3 22.3 21.2 22.3 22.3 24.7 22.3 22.3 24.7 22.3 22.3 14.6
13 Hungary 19.7 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.8 15.8 14.7
14 Ireland 20.8 20.4 20.4 21.5 22.3 22.3 23.3 22.3 22.3 23.3 17.0 17.0 18.1
15 Italy 19.2 19.7 20.2 17.6 23.0 23.5 18.6 23.0 23.5 18.6 13.6 14.1 15.7
16 Latvia 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
17 Lithuania 19.6 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
18 Luxembourg 21.9 22.3 22.3 21.2 22.3 22.3 24.8 22.3 22.3 24.8 22.3 22.3 14.6
19 Malta 19.5 18.0 18.0 22.5 22.3 22.3 26.8 22.3 22.3 26.8 10.1 10.1 14.6
20 Netherlands 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
21 Poland 19.6 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.6 15.6 14.6
22 Portugal 19.6 18.7 18.7 21.3 22.3 22.3 24.9 22.3 22.3 24.9 12.0 12.0 14.6
23 Romania 20.9 22.3 22.3 18.2 22.3 22.3 20.2 22.3 22.3 20.2 22.3 22.3 14.6
25 Slovenia 20.2 20.6 20.9 18.9 22.7 23.0 21.0 22.7 23.0 21.0 16.8 17.1 15.1
26 Spain 20.2 19.2 19.2 22.3 22.3 22.3 25.3 22.3 22.3 25.3 13.5 13.5 16.6
27 Sweden 19.6 19.7 19.7 19.5 22.3 22.3 22.1 22.3 22.3 22.1 14.8 14.8 14.6
28 UK 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
29 North Macedonia 20.9 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1
30 Norway 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
31 Switzerland 19.6 19.7 19.7 19.4 22.3 22.3 22.0 22.3 22.3 22.0 14.9 14.9 14.6
32 Turkey 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
33 Canada 19.5 19.2 19.2 20.2 22.3 22.3 23.3 22.3 22.3 23.3 13.4 13.4 14.5
34 Japan 20.7 19.4 19.9 22.8 23.1 23.6 26.5 23.1 23.6 26.5 12.4 12.9 15.8
35 USA 30.3 26.4 32.2 32.2 31.0 36.8 36.8 31.0 36.8 36.8 17.9 23.7 23.7

Mean 20.4 20.3 20.6 20.2 22.6 22.9 22.8 22.7 22.9 22.9 16.0 16.3 15.4

Overall Retained earnings New equity Debt

D - 2008



Cost of capital for outbound investment
2017
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1 Austria 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.6
2 Belgium 6.7 7.4 7.4 5.3 7.4 7.4 6.1 7.4 7.4 6.1 7.4 7.4 3.9
3 Bulgaria 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
4 Croatia 5.8 5.9 5.9 5.5 5.9 5.9 6.1 5.9 5.9 6.1 5.9 5.9 4.3
5 Cyprus 5.6 5.4 5.4 5.9 5.4 5.4 6.5 5.4 5.4 6.5 5.4 5.4 4.8
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.6
8 Estonia 6.0 5.0 6.7 6.2 5.0 6.7 6.8 5.0 6.7 6.8 5.0 6.7 5.0
9 Finland 6.5 6.7 6.7 6.2 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 5.0

10 France 7.7 8.5 8.5 6.2 8.5 8.5 7.0 8.5 8.5 7.0 8.5 8.5 4.7
11 Germany 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.7
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
13 Hungary 6.0 5.9 5.9 6.3 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 5.2
14 Ireland 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
15 Italy 6.4 6.5 6.5 6.1 6.5 6.5 6.8 6.5 6.5 6.8 6.5 6.5 4.8
16 Latvia 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
17 Lithuania 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
18 Luxembourg 6.4 6.8 6.8 5.5 6.8 6.8 6.2 6.8 6.8 6.2 6.8 6.8 4.2
19 Malta 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 4.9 4.4 4.4 5.8 4.4 4.4 6.5 4.4 4.4 6.5 4.4 4.4 4.4
23 Romania 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
25 Slovenia 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.7
26 Spain 8.4 8.8 8.8 7.5 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 6.0
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
28 UK 7.0 7.1 7.1 6.7 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 5.5
29 North Macedonia 5.9 5.2 6.4 6.2 5.2 6.4 6.8 5.2 6.4 6.8 5.2 6.4 5.0
30 Norway 6.7 7.0 7.0 6.0 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 5.0 4.3 4.8 6.0 4.3 4.8 6.7 4.3 4.8 6.7 4.3 4.8 4.8
33 Canada 7.0 7.2 7.7 6.2 7.2 7.7 6.9 7.2 7.7 6.9 7.2 7.7 4.9
34 Japan 9.0 9.2 10.3 7.6 9.2 10.3 8.4 9.2 10.3 8.4 9.2 10.3 6.0
35 USA 8.4 9.1 9.7 6.4 9.1 9.7 7.3 9.1 9.7 7.3 9.1 9.7 4.8

Mean 6.4 6.6 6.6 6.0 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.8

Overall Retained earnings New equity Debt

D - 2009



EATR for outbound investment
2017
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1 Austria 24.8 26.1 26.1 22.1 26.1 26.1 24.7 26.1 26.1 24.7 26.1 26.1 17.4
2 Belgium 31.1 33.3 33.3 26.6 33.3 33.3 29.2 33.3 33.3 29.2 33.3 33.3 21.9
3 Bulgaria 10.6 10.2 10.2 11.4 10.2 10.2 14.0 10.2 10.2 14.0 10.2 10.2 6.7
4 Croatia 16.5 17.0 17.0 15.5 17.0 17.0 18.1 17.0 17.0 18.1 17.0 17.0 10.8
5 Cyprus 14.1 13.3 13.3 15.6 13.3 13.3 18.2 13.3 13.3 18.2 13.3 13.3 10.9
6 Czech Republic 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
7 Denmark 21.7 22.7 22.7 19.8 22.7 22.7 22.4 22.7 22.7 22.4 22.7 22.7 15.1
8 Estonia 18.9 15.0 22.0 19.7 15.0 22.0 22.3 15.0 22.0 22.3 15.0 22.0 15.0
9 Finland 21.2 22.0 22.0 19.7 22.0 22.0 22.3 22.0 22.0 22.3 22.0 22.0 15.0

10 France 35.2 37.6 37.6 30.3 37.6 37.6 32.9 37.6 37.6 32.9 37.6 37.6 25.6
11 Germany 30.6 32.2 32.2 27.3 32.2 32.2 29.9 32.2 32.2 29.9 32.2 32.2 22.6
12 Greece 29.3 31.1 31.1 25.7 31.1 31.1 28.3 31.1 31.1 28.3 31.1 31.1 21.0
13 Hungary 12.7 12.2 12.2 13.8 12.2 12.2 16.4 12.2 12.2 16.4 12.2 12.2 9.1
14 Ireland 15.8 16.0 16.0 15.4 16.0 16.0 18.0 16.0 16.0 18.0 16.0 16.0 10.7
15 Italy 25.3 25.9 25.9 24.2 25.9 25.9 26.8 25.9 25.9 26.8 25.9 25.9 19.5
16 Latvia 15.9 16.1 16.1 15.6 16.1 16.1 18.2 16.1 16.1 18.2 16.1 16.1 10.9
17 Lithuania 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
18 Luxembourg 25.4 27.0 27.0 22.3 27.0 27.0 24.9 27.0 27.0 24.9 27.0 27.0 17.5
19 Malta 0.8 6.5 -9.6 5.6 6.5 -9.6 8.2 6.5 -9.6 8.2 6.5 -9.6 0.9
20 Netherlands 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
21 Poland 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.2
22 Portugal 21.6 20.1 20.1 24.7 20.1 20.1 27.3 20.1 20.1 27.3 20.1 20.1 19.9
23 Romania 16.4 16.7 16.7 15.8 16.7 16.7 18.4 16.7 16.7 18.4 16.7 16.7 11.1
25 Slovenia 19.0 19.6 19.6 17.7 19.6 19.6 20.3 19.6 19.6 20.3 19.6 19.6 13.0
26 Spain 31.9 33.2 33.2 29.2 33.2 33.2 31.8 33.2 33.2 31.8 33.2 33.2 24.5
27 Sweden 21.2 22.1 22.1 19.3 22.1 22.1 21.9 22.1 22.1 21.9 22.1 22.1 14.6
28 UK 22.2 22.8 22.8 20.9 22.8 22.8 23.5 22.8 22.8 23.5 22.8 22.8 16.2
29 North Macedonia 16.1 13.0 18.1 17.1 13.0 18.1 19.7 13.0 18.1 19.7 13.0 18.1 12.4
30 Norway 24.4 25.6 25.6 22.0 25.6 25.6 24.6 25.6 25.6 24.6 25.6 25.6 17.3
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 18.1 15.4 17.1 21.9 15.4 17.1 24.5 15.4 17.1 24.5 15.4 17.1 17.2
33 Canada 29.0 29.6 31.4 26.0 29.6 31.4 28.6 29.6 31.4 28.6 29.6 31.4 21.3
34 Japan 41.2 41.7 45.2 36.8 41.7 45.2 39.4 41.7 45.2 39.4 41.7 45.2 32.0
35 USA 40.8 42.8 44.6 35.0 42.8 44.6 37.6 42.8 44.6 37.6 42.8 44.6 30.3

Mean 22.1 22.6 22.7 20.8 22.6 22.7 23.4 22.6 22.7 23.4 22.6 22.7 16.1

Overall Retained earnings New equity Debt

D - 2010



Cost of capital for inbound investment
2017
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1 Austria 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
2 Belgium 5.7 5.3 5.5 6.5 6.4 6.5 7.5 6.4 6.5 7.5 3.3 3.5 4.5
3 Bulgaria 5.8 6.1 6.1 5.1 6.4 6.4 5.4 6.4 6.4 5.4 5.5 5.5 4.5
4 Croatia 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.5
5 Cyprus 5.0 5.3 5.3 4.5 5.4 5.4 4.6 5.4 5.4 4.6 5.0 5.0 4.2
6 Czech Republic 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.5
7 Denmark 5.8 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.5
8 Estonia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.5
9 Finland 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5

10 France 5.7 5.3 5.3 6.5 6.4 6.4 7.6 6.4 6.4 7.6 3.3 3.3 4.5
11 Germany 5.9 5.5 5.7 6.5 6.4 6.5 7.4 6.4 6.5 7.4 3.9 4.1 4.9
12 Greece 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.5
13 Hungary 5.8 6.1 6.1 5.1 6.4 6.4 5.3 6.4 6.4 5.3 5.6 5.6 4.6
14 Ireland 6.0 5.9 5.9 6.2 6.4 6.4 6.7 6.4 6.4 6.7 5.1 5.1 5.4
15 Italy 5.7 5.7 5.8 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.3 4.4 4.6
16 Latvia 5.8 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.1 5.1 4.5
17 Lithuania 5.8 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.1 5.1 4.5
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.5
19 Malta 5.0 5.3 5.3 4.5 6.4 6.4 4.5 6.4 6.4 4.5 3.3 3.3 4.5
20 Netherlands 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
21 Poland 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
22 Portugal 5.2 5.5 5.5 4.6 6.4 6.4 4.6 6.4 6.4 4.6 3.8 3.8 4.5
23 Romania 6.1 6.4 6.4 5.5 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.5
25 Slovenia 5.8 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.7 4.8 4.5
26 Spain 6.1 5.6 5.6 6.9 6.4 6.4 7.7 6.4 6.4 7.7 4.2 4.2 5.5
27 Sweden 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
28 UK 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
29 North Macedonia 6.0 6.3 6.3 5.3 6.4 6.4 5.4 6.4 6.4 5.4 6.2 6.2 5.2
30 Norway 5.8 5.7 5.7 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.3 4.3 4.5
31 Switzerland 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
32 Turkey 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
33 Canada 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
34 Japan 5.8 5.4 5.6 6.4 6.4 6.5 7.4 6.4 6.5 7.4 3.6 3.8 4.6
35 USA 6.2 5.0 6.9 6.9 6.4 8.3 8.3 6.4 8.3 8.3 2.3 4.2 4.2

Mean 5.8 5.8 5.9 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.8 4.6

Overall Retained earnings New equity Debt

D - 2011



EATR for inbound investment
2017
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1 Austria 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
2 Belgium 19.7 18.0 18.6 22.4 22.2 22.8 26.4 22.2 22.8 26.4 10.3 10.9 15.0
3 Bulgaria 18.8 20.1 20.1 16.2 21.3 21.3 17.4 21.3 21.3 17.4 17.8 17.8 13.9
4 Croatia 18.7 19.1 19.1 18.0 21.3 21.3 20.2 21.3 21.3 20.2 15.0 15.0 13.9
5 Cyprus 15.7 16.7 16.7 13.7 17.3 17.3 14.3 17.3 17.3 14.3 15.7 15.7 12.7
6 Czech Republic 20.3 21.3 21.3 18.3 21.3 21.3 20.6 21.3 21.3 20.6 21.3 21.3 13.9
7 Denmark 18.7 18.6 18.6 18.9 21.3 21.3 21.6 21.3 21.3 21.6 13.6 13.6 13.9
8 Estonia 20.4 21.3 21.3 18.5 21.3 21.3 20.9 21.3 21.3 20.9 21.3 21.3 13.9
9 Finland 18.7 18.9 18.9 18.5 21.3 21.3 20.9 21.3 21.3 20.9 14.3 14.3 13.9

10 France 18.8 17.1 17.3 21.9 21.4 21.6 26.2 21.4 21.6 26.2 9.2 9.3 13.9
11 Germany 20.2 18.7 19.3 22.5 22.1 22.7 25.9 22.1 22.7 25.9 12.5 13.0 16.3
12 Greece 21.0 21.3 21.3 20.5 21.3 21.3 24.0 21.3 21.3 24.0 21.3 21.3 13.9
13 Hungary 18.8 20.2 20.2 16.1 21.3 21.3 17.1 21.3 21.3 17.1 18.2 18.2 14.1
14 Ireland 19.9 19.4 19.4 20.8 21.3 21.3 22.7 21.3 21.3 22.7 16.0 16.0 17.4
15 Italy 19.2 19.1 19.5 19.0 21.9 22.3 21.2 21.9 22.3 21.2 13.8 14.2 14.9
16 Latvia 18.7 19.4 19.4 17.3 21.3 21.3 19.2 21.3 21.3 19.2 16.0 16.0 13.9
17 Lithuania 18.7 19.4 19.4 17.3 21.3 21.3 19.2 21.3 21.3 19.2 16.0 16.0 13.9
18 Luxembourg 20.9 21.3 21.3 20.1 21.3 21.3 23.4 21.3 21.3 23.4 21.3 21.3 13.9
19 Malta 16.0 17.0 17.0 13.9 21.3 21.3 13.9 21.3 21.3 13.9 9.1 9.1 13.9
20 Netherlands 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
21 Poland 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
22 Portugal 16.5 17.7 17.7 14.0 21.3 21.3 14.1 21.3 21.3 14.1 11.0 11.0 13.9
23 Romania 20.0 21.3 21.3 17.5 21.3 21.3 19.5 21.3 21.3 19.5 21.3 21.3 13.9
25 Slovenia 19.4 19.5 19.8 18.8 21.8 22.1 21.1 21.8 22.1 21.1 15.2 15.5 14.5
26 Spain 19.4 18.3 18.3 21.6 21.3 21.3 24.6 21.3 21.3 24.6 12.6 12.6 15.9
27 Sweden 18.7 18.7 18.7 18.8 21.3 21.3 21.4 21.3 21.3 21.4 13.8 13.8 13.9
28 UK 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
29 North Macedonia 19.8 21.1 21.1 17.2 21.3 21.3 17.4 21.3 21.3 17.4 20.6 20.6 16.7
30 Norway 18.7 18.4 18.4 19.4 21.3 21.3 22.3 21.3 21.3 22.3 12.9 12.9 13.9
31 Switzerland 18.7 18.7 18.7 18.7 21.3 21.3 21.3 21.3 21.3 21.3 13.9 13.9 13.9
32 Turkey 18.7 18.9 18.9 18.5 21.3 21.3 20.9 21.3 21.3 20.9 14.3 14.3 13.9
33 Canada 18.7 18.2 18.2 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.5 12.5 13.8
34 Japan 19.8 18.4 19.0 22.2 22.1 22.7 25.9 22.1 22.7 25.9 11.4 12.0 15.2
35 USA 30.3 26.2 32.4 32.4 30.8 37.0 37.0 30.8 37.0 37.0 17.6 23.8 23.8

Mean 19.3 19.3 19.6 19.1 21.6 21.8 21.5 21.6 21.8 21.5 15.1 15.4 14.6

Overall Retained earnings New equity Debt

D - 2012



Cost of capital for outbound investment
2018
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1 Austria 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.6
2 Belgium 6.3 6.7 6.7 5.4 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.1
3 Bulgaria 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
4 Croatia 5.8 5.9 5.9 5.5 5.9 5.9 6.1 5.9 5.9 6.1 5.9 5.9 4.3
5 Cyprus 5.7 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.5
7 Denmark 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
8 Estonia 6.0 5.0 6.7 6.2 5.0 6.7 6.8 5.0 6.7 6.8 5.0 6.7 5.0
9 Finland 6.6 6.8 6.8 6.2 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 5.0

10 France 7.7 8.5 8.5 6.2 8.5 8.5 7.0 8.5 8.5 7.0 8.5 8.5 4.7
11 Germany 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.7
12 Greece 7.1 7.6 7.6 6.2 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 4.8
13 Hungary 6.0 5.9 5.9 6.3 5.9 5.9 6.9 5.9 5.9 6.9 5.9 5.9 5.2
14 Ireland 6.1 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.9
15 Italy 6.4 6.6 6.6 6.1 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.8
16 Latvia 6.3 5.3 7.0 6.5 5.3 7.0 7.1 5.3 7.0 7.1 5.3 7.0 5.3
17 Lithuania 6.0 6.0 6.0 5.9 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.8
18 Luxembourg 6.3 6.7 6.7 5.6 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.3
19 Malta 4.4 5.6 2.2 5.4 5.6 2.2 5.9 5.6 2.2 5.9 5.6 2.2 4.4
20 Netherlands 6.4 6.8 6.8 5.7 6.8 6.8 6.4 6.8 6.8 6.4 6.8 6.8 4.5
21 Poland 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
22 Portugal 4.8 4.4 4.4 5.7 4.4 4.4 6.4 4.4 4.4 6.4 4.4 4.4 4.3
23 Romania 6.0 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.8
25 Slovenia 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.7
26 Spain 8.4 8.8 8.8 7.5 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 6.0
27 Sweden 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
28 UK 7.0 7.1 7.1 6.7 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 5.5
29 North Macedonia 5.9 5.2 6.4 6.2 5.2 6.4 6.8 5.2 6.4 6.8 5.2 6.4 5.0
30 Norway 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.8
31 Switzerland 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
32 Turkey 6.3 6.2 6.7 6.0 6.2 6.7 6.7 6.2 6.7 6.7 6.2 6.7 4.7
33 Canada 7.0 7.2 7.7 6.2 7.2 7.7 6.9 7.2 7.7 6.9 7.2 7.7 4.8
34 Japan 9.0 9.2 10.3 7.6 9.2 10.3 8.4 9.2 10.3 8.4 9.2 10.3 6.1
35 USA 7.5 7.8 8.3 6.5 7.8 8.3 7.2 7.8 8.3 7.2 7.8 8.3 5.1

Mean 6.4 6.5 6.7 6.0 6.5 6.7 6.7 6.5 6.7 6.7 6.5 6.7 4.8

Overall Retained earnings New equity Debt

D - 2013



EATR for outbound investment
2018
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1 Austria 24.8 26.1 26.1 22.1 26.1 26.1 24.7 26.1 26.1 24.7 26.1 26.1 17.4
2 Belgium 26.6 28.1 28.1 23.6 28.1 28.1 26.2 28.1 28.1 26.2 28.1 28.1 18.8
3 Bulgaria 10.6 10.2 10.2 11.4 10.2 10.2 14.0 10.2 10.2 14.0 10.2 10.2 6.7
4 Croatia 16.5 17.0 17.0 15.5 17.0 17.0 18.1 17.0 17.0 18.1 17.0 17.0 10.8
5 Cyprus 14.6 14.1 14.1 15.6 14.1 14.1 18.2 14.1 14.1 18.2 14.1 14.1 10.9
6 Czech Republic 18.4 19.0 19.0 17.1 19.0 19.0 19.7 19.0 19.0 19.7 19.0 19.0 12.4
7 Denmark 21.5 22.5 22.5 19.6 22.5 22.5 22.2 22.5 22.5 22.2 22.5 22.5 14.8
8 Estonia 18.9 15.0 22.0 19.7 15.0 22.0 22.3 15.0 22.0 22.3 15.0 22.0 15.0
9 Finland 21.3 22.1 22.1 19.8 22.1 22.1 22.4 22.1 22.1 22.4 22.1 22.1 15.1

10 France 35.2 37.6 37.6 30.3 37.6 37.6 32.9 37.6 37.6 32.9 37.6 37.6 25.6
11 Germany 30.6 32.3 32.3 27.3 32.3 32.3 29.9 32.3 32.3 29.9 32.3 32.3 22.6
12 Greece 29.3 31.1 31.1 25.7 31.1 31.1 28.3 31.1 31.1 28.3 31.1 31.1 21.0
13 Hungary 12.7 12.2 12.2 13.8 12.2 12.2 16.4 12.2 12.2 16.4 12.2 12.2 9.1
14 Ireland 15.8 16.0 16.0 15.4 16.0 16.0 18.0 16.0 16.0 18.0 16.0 16.0 10.7
15 Italy 25.5 26.1 26.1 24.2 26.1 26.1 26.8 26.1 26.1 26.8 26.1 26.1 19.5
16 Latvia 19.9 16.0 23.0 20.7 16.0 23.0 23.3 16.0 23.0 23.3 16.0 23.0 16.0
17 Lithuania 15.3 15.5 15.5 15.0 15.5 15.5 17.6 15.5 15.5 17.6 15.5 15.5 10.2
18 Luxembourg 24.5 25.9 25.9 21.6 25.9 25.9 24.2 25.9 25.9 24.2 25.9 25.9 16.9
19 Malta 1.0 6.7 -9.3 5.6 6.7 -9.3 8.2 6.7 -9.3 8.2 6.7 -9.3 0.9
20 Netherlands 24.3 25.6 25.6 21.6 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 16.9
21 Poland 19.2 19.8 19.8 17.9 19.8 19.8 20.5 19.8 19.8 20.5 19.8 19.8 13.2
22 Portugal 22.9 21.4 21.4 26.0 21.4 21.4 28.6 21.4 21.4 28.6 21.4 21.4 21.3
23 Romania 16.4 16.7 16.7 15.8 16.7 16.7 18.4 16.7 16.7 18.4 16.7 16.7 11.1
25 Slovenia 19.0 19.6 19.6 17.7 19.6 19.6 20.3 19.6 19.6 20.3 19.6 19.6 13.0
26 Spain 31.9 33.2 33.2 29.2 33.2 33.2 31.8 33.2 33.2 31.8 33.2 33.2 24.5
27 Sweden 21.1 22.0 22.0 19.3 22.0 22.0 21.9 22.0 22.0 21.9 22.0 22.0 14.6
28 UK 22.3 22.9 22.9 21.0 22.9 22.9 23.6 22.9 22.9 23.6 22.9 22.9 16.3
29 North Macedonia 16.1 13.0 18.1 17.1 13.0 18.1 19.7 13.0 18.1 19.7 13.0 18.1 12.4
30 Norway 23.5 24.6 24.6 21.3 24.6 24.6 23.9 24.6 24.6 23.9 24.6 24.6 16.6
31 Switzerland 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
32 Turkey 24.2 23.8 25.6 23.1 23.8 25.6 25.7 23.8 25.6 25.7 23.8 25.6 18.4
33 Canada 28.9 29.6 31.3 25.9 29.6 31.3 28.5 29.6 31.3 28.5 29.6 31.3 21.2
34 Japan 41.1 41.5 45.0 36.7 41.5 45.0 39.3 41.5 45.0 39.3 41.5 45.0 31.9
35 USA 32.2 33.2 34.9 28.6 33.2 34.9 31.2 33.2 34.9 31.2 33.2 34.9 23.9

Mean 22.0 22.4 22.8 20.7 22.4 22.8 23.3 22.4 22.8 23.3 22.4 22.8 16.0

Overall Retained earnings New equity Debt

D - 2014
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1 Austria 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
2 Belgium 5.7 5.5 5.5 6.1 6.4 6.4 6.9 6.4 6.4 6.9 3.8 3.8 4.5
3 Bulgaria 5.8 6.1 6.1 5.1 6.4 6.4 5.4 6.4 6.4 5.4 5.5 5.5 4.5
4 Croatia 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.5
5 Cyprus 5.1 5.4 5.4 4.7 5.6 5.6 4.9 5.6 5.6 4.9 5.0 5.0 4.2
6 Czech Republic 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.5
7 Denmark 5.8 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.5
8 Estonia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.5
9 Finland 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5

10 France 5.7 5.3 5.3 6.5 6.4 6.4 7.6 6.4 6.4 7.6 3.3 3.3 4.5
11 Germany 5.9 5.5 5.7 6.5 6.4 6.5 7.4 6.4 6.5 7.4 3.9 4.1 4.9
12 Greece 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.5
13 Hungary 5.8 6.1 6.1 5.1 6.4 6.4 5.3 6.4 6.4 5.3 5.6 5.6 4.6
14 Ireland 6.0 5.9 5.9 6.2 6.4 6.4 6.7 6.4 6.4 6.7 5.1 5.1 5.4
15 Italy 5.7 5.7 5.8 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.3 4.4 4.6
16 Latvia 5.5 6.6 6.6 3.3 6.4 6.4 2.3 8.6 8.6 4.5 6.4 6.4 4.5
17 Lithuania 5.8 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.1 5.1 4.5
18 Luxembourg 6.3 6.4 6.4 6.0 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.5
19 Malta 5.1 5.3 5.3 4.6 6.4 6.4 4.6 6.4 6.4 4.6 3.3 3.3 4.5
20 Netherlands 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
21 Poland 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
22 Portugal 5.1 5.4 5.4 4.6 6.4 6.4 4.6 6.4 6.4 4.6 3.6 3.6 4.5
23 Romania 6.1 6.4 6.4 5.5 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.5
25 Slovenia 5.8 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.7 4.8 4.5
26 Spain 6.1 5.6 5.6 6.9 6.4 6.4 7.7 6.4 6.4 7.7 4.2 4.2 5.5
27 Sweden 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
28 UK 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
29 North Macedonia 6.0 6.3 6.3 5.3 6.4 6.4 5.4 6.4 6.4 5.4 6.2 6.2 5.2
30 Norway 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.4 4.4 4.5
31 Switzerland 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
32 Turkey 5.8 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.5
33 Canada 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
34 Japan 5.8 5.5 5.6 6.4 6.4 6.5 7.3 6.4 6.5 7.3 3.7 3.8 4.6
35 USA 5.5 5.5 5.5 5.5 6.4 6.4 6.4 6.4 6.4 6.4 3.9 3.9 3.9

Mean 5.8 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.5 6.3 4.8 4.8 4.6

Overall Retained earnings New equity Debt

D - 2015



EATR for inbound investment
2018
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1 Austria 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
2 Belgium 18.4 17.7 17.7 19.9 21.3 21.3 23.2 21.3 21.3 23.2 11.0 11.0 13.9
3 Bulgaria 18.8 20.1 20.1 16.2 21.3 21.3 17.4 21.3 21.3 17.4 17.8 17.8 13.9
4 Croatia 18.7 19.1 19.1 18.0 21.3 21.3 20.2 21.3 21.3 20.2 15.0 15.0 13.9
5 Cyprus 16.4 17.4 17.4 14.4 18.3 18.3 15.3 18.3 18.3 15.3 15.7 15.7 12.7
6 Czech Republic 20.3 21.3 21.3 18.3 21.3 21.3 20.6 21.3 21.3 20.6 21.3 21.3 13.9
7 Denmark 18.7 18.6 18.6 18.9 21.3 21.3 21.6 21.3 21.3 21.6 13.6 13.6 13.9
8 Estonia 20.4 21.3 21.3 18.5 21.3 21.3 20.9 21.3 21.3 20.9 21.3 21.3 13.9
9 Finland 18.7 18.9 18.9 18.5 21.3 21.3 20.9 21.3 21.3 20.9 14.3 14.3 13.9

10 France 18.8 17.1 17.3 21.9 21.4 21.6 26.2 21.4 21.6 26.2 9.2 9.3 13.9
11 Germany 20.2 18.7 19.3 22.5 22.1 22.7 25.9 22.1 22.7 25.9 12.5 13.0 16.3
12 Greece 21.0 21.3 21.3 20.5 21.3 21.3 24.0 21.3 21.3 24.0 21.3 21.3 13.9
13 Hungary 18.8 20.2 20.2 16.1 21.3 21.3 17.1 21.3 21.3 17.1 18.2 18.2 14.1
14 Ireland 19.9 19.4 19.4 20.8 21.3 21.3 22.7 21.3 21.3 22.7 16.0 16.0 17.4
15 Italy 19.2 19.1 19.5 19.1 21.9 22.3 21.3 21.9 22.3 21.3 13.8 14.2 14.9
16 Latvia 29.3 32.7 32.7 22.4 32.0 32.0 19.2 39.0 39.0 26.2 32.0 32.0 26.2
17 Lithuania 18.7 19.4 19.4 17.3 21.3 21.3 19.2 21.3 21.3 19.2 16.0 16.0 13.9
18 Luxembourg 20.8 21.3 21.3 19.8 21.3 21.3 23.0 21.3 21.3 23.0 21.3 21.3 13.9
19 Malta 16.0 17.0 17.0 14.0 21.3 21.3 14.1 21.3 21.3 14.1 9.1 9.1 13.9
20 Netherlands 18.7 18.3 18.3 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.6 12.6 13.9
21 Poland 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
22 Portugal 16.3 17.5 17.5 14.0 21.3 21.3 14.1 21.3 21.3 14.1 10.3 10.3 13.9
23 Romania 20.0 21.3 21.3 17.5 21.3 21.3 19.5 21.3 21.3 19.5 21.3 21.3 13.9
25 Slovenia 19.4 19.5 19.8 18.8 21.8 22.1 21.1 21.8 22.1 21.1 15.2 15.5 14.5
26 Spain 19.4 18.3 18.3 21.6 21.3 21.3 24.6 21.3 21.3 24.6 12.6 12.6 15.9
27 Sweden 18.7 18.7 18.7 18.8 21.3 21.3 21.4 21.3 21.3 21.4 13.8 13.8 13.9
28 UK 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
29 North Macedonia 19.8 21.1 21.1 17.2 21.3 21.3 17.4 21.3 21.3 17.4 20.6 20.6 16.7
30 Norway 18.7 18.5 18.5 19.2 21.3 21.3 22.0 21.3 21.3 22.0 13.3 13.3 13.9
31 Switzerland 18.7 18.7 18.7 18.7 21.3 21.3 21.3 21.3 21.3 21.3 13.9 13.9 13.9
32 Turkey 18.7 18.6 18.6 18.9 21.3 21.3 21.6 21.3 21.3 21.6 13.6 13.6 13.9
33 Canada 18.7 18.2 18.2 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.5 12.5 13.8
34 Japan 19.8 18.4 18.9 22.1 22.1 22.6 25.8 22.1 22.6 25.8 11.5 12.0 15.2
35 USA 17.9 17.9 17.9 17.9 21.3 21.3 21.3 21.3 21.3 21.3 11.5 11.5 11.5

Mean 19.2 19.5 19.5 18.7 21.6 21.7 20.9 21.8 21.9 21.2 15.4 15.5 14.6

Overall Retained earnings New equity Debt

D - 2016



Cost of capital for outbound investment
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1 Austria 8.2 7.5 11.0 6.2 7.5 11.0 7.5 7.5 11.0 7.5 7.5 11.0 3.9
2 Belgium 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
3 Bulgaria 7.7 7.7 9.7 5.8 7.7 9.7 6.9 7.7 9.7 6.9 7.7 9.7 3.7
4 Croatia 4.8 4.2 4.2 6.0 4.2 4.2 6.9 4.2 4.2 6.9 4.2 4.2 4.2
5 Cyprus 7.2 7.6 7.6 6.4 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 4.8
6 Czech Republic 8.1 7.9 10.1 6.3 7.9 10.1 7.4 7.9 10.1 7.4 7.9 10.1 4.2
7 Denmark 7.2 7.6 8.2 5.8 7.6 8.2 6.8 7.6 8.2 6.8 7.6 8.2 4.0
8 Estonia 6.3 6.6 6.6 5.8 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.3
9 Finland 7.1 7.3 7.8 6.3 7.3 7.8 7.2 7.3 7.8 7.2 7.3 7.8 4.6

10 France 8.9 9.7 10.3 6.7 9.7 10.3 7.8 9.7 10.3 7.8 9.7 10.3 4.7
11 Germany 8.8 11.3 9.8 5.3 11.3 9.8 6.6 11.3 9.8 6.6 11.3 9.8 3.0
12 Greece 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.5
13 Hungary 7.0 6.7 7.6 6.7 6.7 7.6 7.5 6.7 7.6 7.5 6.7 7.6 5.1
14 Ireland 5.9 5.7 5.7 6.2 5.7 5.7 6.9 5.7 5.7 6.9 5.7 5.7 5.0
15 Italy 6.6 6.3 7.6 5.9 6.3 7.6 7.1 6.3 7.6 7.1 6.3 7.6 3.8
16 Latvia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
17 Lithuania 8.1 5.1 11.9 7.3 5.1 11.9 8.5 5.1 11.9 8.5 5.1 11.9 5.1
18 Luxembourg 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 8.2 8.7 4.4
21 Poland 8.4 8.1 10.8 6.3 8.1 10.8 7.5 8.1 10.8 7.5 8.1 10.8 4.1
22 Portugal 8.8 8.2 11.9 6.4 8.2 11.9 7.7 8.2 11.9 7.7 8.2 11.9 4.0
23 Romania 7.7 8.3 8.8 5.9 8.3 8.8 6.9 8.3 8.8 6.9 8.3 8.8 4.0
24 Slovakia 8.2 8.8 9.5 6.2 8.8 9.5 7.3 8.8 9.5 7.3 8.8 9.5 4.2
26 Spain 10.1 9.3 13.5 7.6 9.3 13.5 9.1 9.3 13.5 9.1 9.3 13.5 4.9
27 Sweden 6.9 7.0 7.5 6.1 7.0 7.5 7.0 7.0 7.5 7.0 7.0 7.5 4.5
28 UK 7.5 8.0 8.0 6.5 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 4.8

Mean 7.6 7.6 8.9 6.3 7.6 8.9 7.3 7.6 8.9 7.3 7.6 8.9 4.3

Overall Retained earnings New equity Debt

D - 2017
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1 Austria 45.9 44.1 52.8 40.9 44.1 52.8 43.9 44.1 52.8 43.9 44.1 52.8 35.2
2 Belgium 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
3 Bulgaria 42.2 42.2 47.3 37.0 42.2 47.3 40.0 42.2 47.3 40.0 42.2 47.3 31.5
4 Croatia 25.5 23.6 23.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 23.6 23.6 23.6
5 Cyprus 29.5 31.0 31.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 31.0 31.0 20.9
6 Czech Republic 42.9 42.4 48.3 38.0 42.4 48.3 41.0 42.4 48.3 41.0 42.4 48.3 32.3
7 Denmark 34.9 36.2 37.9 30.6 36.2 37.9 33.7 36.2 37.9 33.7 36.2 37.9 24.9
8 Estonia 24.5 25.5 25.5 22.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 16.8
9 Finland 31.0 31.6 33.4 28.1 31.6 33.4 31.1 31.6 33.4 31.1 31.6 33.4 22.4

10 France 44.2 46.4 48.1 38.2 46.4 48.1 41.3 46.4 48.1 41.3 46.4 48.1 32.5
11 Germany 48.2 54.2 50.5 39.8 54.2 50.5 42.8 54.2 50.5 42.8 54.2 50.5 34.1
12 Greece 34.3 34.7 34.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 34.7 34.7 27.7
13 Hungary 27.8 26.6 30.1 26.6 26.6 30.1 29.6 26.6 30.1 29.6 26.6 30.1 20.9
14 Ireland 11.5 10.6 10.6 13.2 10.6 10.6 16.2 10.6 10.6 16.2 10.6 10.6 7.5
15 Italy 39.1 38.3 41.8 37.3 38.3 41.8 40.4 38.3 41.8 40.4 38.3 41.8 31.6
16 Latvia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
17 Lithuania 45.1 37.4 54.7 43.1 37.4 54.7 46.1 37.4 54.7 46.1 37.4 54.7 37.4
18 Luxembourg 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 37.1 38.5 40.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 38.5 40.3 26.9
21 Poland 45.3 44.4 51.4 40.1 44.4 51.4 43.1 44.4 51.4 43.1 44.4 51.4 34.4
22 Portugal 48.8 47.2 55.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 47.2 55.9 37.5
23 Romania 38.7 40.4 42.2 33.5 40.4 42.2 36.5 40.4 42.2 36.5 40.4 42.2 27.8
24 Slovakia 41.3 43.2 45.0 35.7 43.2 45.0 38.7 43.2 45.0 38.7 43.2 45.0 30.0
26 Spain 51.1 49.3 58.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 49.3 58.0 40.2
27 Sweden 29.0 29.4 31.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 29.4 31.1 20.7
28 UK 31.8 33.5 33.5 28.4 33.5 33.5 31.4 33.5 33.5 31.4 33.5 33.5 22.7

Mean 37.2 37.3 40.7 33.6 37.3 40.7 36.6 37.3 40.7 36.6 37.3 40.7 27.9

Overall Retained earnings New equity Debt

D - 2018



Cost of capital for inbound investment
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1 Austria 7.0 6.4 8.0 6.5 6.4 8.0 7.8 6.4 8.0 7.8 6.4 8.0 4.1
2 Belgium 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
3 Bulgaria 6.2 5.0 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.3 4.1 4.1
4 Croatia 5.3 5.1 6.7 4.1 6.4 8.0 4.1 6.4 8.0 4.1 2.6 4.2 4.1
5 Cyprus 5.9 5.4 6.4 6.1 6.4 7.4 7.1 6.4 7.4 7.1 3.4 4.4 4.1
6 Czech Republic 6.4 6.3 6.8 6.2 6.4 6.9 7.5 5.5 5.9 6.6 6.4 6.9 4.1
7 Denmark 5.7 5.2 5.7 6.2 6.4 6.9 7.4 6.4 6.9 7.4 3.1 3.6 4.1
8 Estonia 6.1 5.4 7.0 5.9 6.4 8.0 6.9 6.4 8.0 6.9 3.6 5.2 4.1
9 Finland 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1

10 France 5.7 5.0 5.5 6.7 6.4 6.9 8.1 6.4 6.9 8.1 2.3 2.8 4.1
11 Germany 7.2 6.2 6.2 9.1 6.4 6.4 9.3 4.2 4.2 7.2 6.4 6.4 9.3
12 Greece 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
13 Hungary 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
14 Ireland 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
15 Italy 5.8 5.1 6.3 5.9 6.4 7.7 6.6 6.4 7.7 6.6 2.6 3.8 4.6
16 Latvia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
17 Lithuania 6.6 6.9 8.5 4.5 6.4 8.0 4.1 10.9 12.5 8.5 6.4 8.0 4.1
18 Luxembourg 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
19 Malta 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
20 Netherlands 6.5 6.4 6.9 6.3 6.4 6.9 7.5 6.4 6.9 7.5 6.4 6.9 4.1
21 Poland 6.1 5.0 6.6 6.6 6.4 8.0 8.0 6.4 8.0 8.0 2.5 4.1 4.1
22 Portugal 6.2 4.9 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.2 4.1 4.1
23 Romania 6.2 4.9 6.8 6.8 6.4 8.3 8.3 6.4 8.3 8.3 2.1 4.1 4.1
24 Slovakia 6.3 4.8 7.1 7.1 6.4 8.7 8.7 6.4 8.7 8.7 1.8 4.1 4.1
26 Spain 7.1 4.9 8.3 8.3 6.4 9.8 9.8 6.4 9.8 9.8 2.0 5.4 5.4
27 Sweden 5.8 5.5 6.0 5.8 6.4 6.9 6.7 6.4 6.9 6.7 3.8 4.3 4.1
28 UK 5.8 5.3 6.1 6.1 6.4 7.2 7.2 6.4 7.2 7.2 3.3 4.1 4.1

Mean 6.2 5.5 6.8 6.3 6.4 7.7 7.4 6.4 7.8 7.4 3.7 5.0 4.3

Overall Retained earnings New equity Debt

D - 2019
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1 Austria 33.5 31.6 36.9 31.9 31.6 36.9 36.1 31.6 36.9 36.1 31.6 36.9 24.2
2 Belgium 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
3 Bulgaria 31.4 27.7 33.2 33.2 32.2 37.7 37.7 32.2 37.7 37.7 19.3 24.8 24.8
4 Croatia 28.1 27.4 32.6 24.2 31.6 36.9 24.2 31.6 36.9 24.2 19.5 24.7 24.2
5 Cyprus 27.5 25.6 29.1 27.9 29.1 32.6 31.4 29.1 32.6 31.4 19.0 22.5 21.3
6 Czech Republic 21.5 20.9 22.9 20.6 21.3 23.3 25.7 17.6 19.5 22.0 21.3 23.3 12.2
7 Denmark 24.2 22.4 24.1 26.0 26.5 28.3 30.1 26.5 28.3 30.1 14.7 16.4 18.3
8 Estonia 30.8 28.5 33.7 30.1 31.6 36.9 33.3 31.6 36.9 33.3 22.6 27.8 24.2
9 Finland 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3

10 France 24.1 21.4 23.2 27.7 26.5 28.3 32.8 26.5 28.3 32.8 12.0 13.8 18.3
11 Germany 12.3 7.6 7.6 21.9 8.6 8.6 22.9 -1.9 -1.9 12.4 8.6 8.6 22.9
12 Greece 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
13 Hungary 27.7 26.9 30.4 25.7 29.1 32.6 27.9 29.1 32.6 27.9 22.8 26.3 21.7
14 Ireland 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
15 Italy 28.0 25.7 29.9 28.4 30.1 34.3 30.7 30.1 34.3 30.7 17.5 21.7 24.2
16 Latvia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
17 Lithuania 44.7 45.2 48.9 40.0 44.2 47.9 39.0 54.3 58.0 49.1 44.2 47.9 39.0
18 Luxembourg 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
19 Malta 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
20 Netherlands 27.0 26.5 28.3 26.2 26.5 28.3 30.5 26.5 28.3 30.5 26.5 28.3 18.3
21 Poland 30.5 27.1 32.2 32.2 31.5 36.6 36.6 31.5 36.6 36.6 18.9 24.0 24.0
22 Portugal 31.7 27.9 33.7 33.7 32.4 38.2 38.2 32.4 38.2 38.2 19.4 25.2 25.2
23 Romania 32.2 28.2 34.2 34.2 32.8 38.9 38.9 32.8 38.9 38.9 19.6 25.6 25.6
24 Slovakia 34.0 29.3 36.3 36.3 34.2 41.2 41.2 34.2 41.2 41.2 20.3 27.2 27.2
26 Spain 34.9 30.1 37.2 37.2 34.4 41.5 41.5 34.4 41.5 41.5 22.2 29.3 29.3
27 Sweden 24.2 23.3 25.1 24.3 26.5 28.3 27.5 26.5 28.3 27.5 17.4 19.1 18.3
28 UK 26.2 24.3 27.1 27.1 28.1 30.9 30.9 28.1 30.9 30.9 17.3 20.1 20.1

Mean 29.0 26.7 30.8 29.6 29.8 33.9 33.0 29.6 33.7 32.9 21.1 25.2 23.2

Overall Retained earnings New equity Debt

D - 2020
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1 Austria 7.1 7.5 8.1 5.7 7.5 8.1 6.7 7.5 8.1 6.7 7.5 8.1 3.9
2 Belgium 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
3 Bulgaria 7.5 7.4 9.3 5.9 7.4 9.3 6.9 7.4 9.3 6.9 7.4 9.3 3.9
4 Croatia 4.8 4.2 4.2 6.0 4.2 4.2 6.9 4.2 4.2 6.9 4.2 4.2 4.2
5 Cyprus 7.2 7.6 7.6 6.4 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 4.8
6 Czech Republic 6.7 7.6 7.1 5.5 7.6 7.1 6.4 7.6 7.1 6.4 7.6 7.1 3.9
7 Denmark 6.9 7.4 7.4 5.8 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.1
8 Estonia 6.3 6.6 6.6 5.8 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.3
9 Finland 7.2 7.4 7.9 6.3 7.4 7.9 7.2 7.4 7.9 7.2 7.4 7.9 4.7

10 France 8.8 9.4 10.1 6.8 9.4 10.1 7.8 9.4 10.1 7.8 9.4 10.1 4.8
11 Germany 8.8 10.4 10.3 5.8 10.4 10.3 7.1 10.4 10.3 7.1 10.4 10.3 3.5
12 Greece 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.4
13 Hungary 7.1 6.7 7.7 6.8 6.7 7.7 7.6 6.7 7.7 7.6 6.7 7.7 5.2
14 Ireland 5.9 5.7 5.7 6.2 5.7 5.7 6.9 5.7 5.7 6.9 5.7 5.7 4.9
15 Italy 6.6 6.3 7.6 5.9 6.3 7.6 7.1 6.3 7.6 7.1 6.3 7.6 3.8
16 Latvia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
17 Lithuania 8.1 5.1 11.9 7.3 5.1 11.9 8.5 5.1 11.9 8.5 5.1 11.9 5.1
18 Luxembourg 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 8.2 8.7 4.4
21 Poland 7.4 7.8 8.4 6.0 7.8 8.4 7.0 7.8 8.4 7.0 7.8 8.4 4.2
22 Portugal 8.8 8.2 11.9 6.4 8.2 11.9 7.7 8.2 11.9 7.7 8.2 11.9 4.0
23 Romania 7.8 8.4 9.0 6.1 8.4 9.0 7.1 8.4 9.0 7.1 8.4 9.0 4.1
24 Slovakia 8.2 8.8 9.5 6.2 8.8 9.5 7.3 8.8 9.5 7.3 8.8 9.5 4.2
26 Spain 10.1 9.3 13.5 7.6 9.3 13.5 9.1 9.3 13.5 9.1 9.3 13.5 4.9
27 Sweden 6.9 7.0 7.5 6.1 7.0 7.5 7.0 7.0 7.5 7.0 7.0 7.5 4.5
28 UK 7.4 7.9 7.9 6.5 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.9

Mean 7.5 7.5 8.6 6.2 7.5 8.6 7.3 7.5 8.6 7.3 7.5 8.6 4.4

Overall Retained earnings New equity Debt

D - 2021
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1 Austria 34.6 35.9 37.6 30.3 35.9 37.6 33.3 35.9 37.6 33.3 35.9 37.6 24.6
2 Belgium 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
3 Bulgaria 40.2 39.9 45.1 35.5 39.9 45.1 38.5 39.9 45.1 38.5 39.9 45.1 30.0
4 Croatia 25.5 23.6 23.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 23.6 23.6 23.6
5 Cyprus 29.5 31.0 31.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 31.0 31.0 20.9
6 Czech Republic 29.8 32.8 31.0 25.6 32.8 31.0 28.6 32.8 31.0 28.6 32.8 31.0 19.9
7 Denmark 30.4 32.2 32.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 32.2 32.2 21.1
8 Estonia 24.5 25.5 25.5 22.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 25.5 16.8
9 Finland 31.2 31.8 33.5 28.2 31.8 33.5 31.2 31.8 33.5 31.2 31.8 33.5 22.5

10 France 43.0 44.9 46.7 37.3 44.9 46.7 40.4 44.9 46.7 40.4 44.9 46.7 31.6
11 Germany 48.3 51.9 51.8 41.1 51.9 51.8 44.1 51.9 51.8 44.1 51.9 51.8 35.4
12 Greece 34.3 34.7 34.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 34.7 34.7 27.7
13 Hungary 28.1 26.9 30.4 26.9 26.9 30.4 29.9 26.9 30.4 29.9 26.9 30.4 21.2
14 Ireland 11.4 10.6 10.6 12.9 10.6 10.6 15.9 10.6 10.6 15.9 10.6 10.6 7.2
15 Italy 39.1 38.3 41.8 37.3 38.3 41.8 40.4 38.3 41.8 40.4 38.3 41.8 31.6
16 Latvia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
17 Lithuania 45.1 37.4 54.7 43.1 37.4 54.7 46.1 37.4 54.7 46.1 37.4 54.7 37.4
18 Luxembourg 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 37.1 38.5 40.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 38.5 40.3 26.9
21 Poland 35.5 36.8 38.5 31.2 36.8 38.5 34.2 36.8 38.5 34.2 36.8 38.5 25.5
22 Portugal 48.8 47.2 55.9 43.2 47.2 55.9 46.2 47.2 55.9 46.2 47.2 55.9 37.5
23 Romania 39.1 40.8 42.6 33.9 40.8 42.6 36.9 40.8 42.6 36.9 40.8 42.6 28.2
24 Slovakia 41.3 43.2 45.0 35.7 43.2 45.0 38.7 43.2 45.0 38.7 43.2 45.0 30.0
26 Spain 51.1 49.3 58.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 49.3 58.0 40.2
27 Sweden 29.0 29.4 31.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 29.4 31.1 20.7
28 UK 30.9 32.5 32.5 27.8 32.5 32.5 30.8 32.5 32.5 30.8 32.5 32.5 22.1

Mean 35.7 36.0 38.8 32.2 36.0 38.8 35.3 36.0 38.8 35.3 36.0 38.8 26.6

New equity DebtOverall Retained earnings

D - 2022
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1 Austria 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
2 Belgium 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
3 Bulgaria 6.1 5.1 6.7 6.5 6.4 8.0 7.8 6.4 8.0 7.8 2.7 4.3 4.1
4 Croatia 5.3 5.1 6.7 4.1 6.4 8.0 4.1 6.4 8.0 4.1 2.6 4.2 4.1
5 Cyprus 5.9 5.4 6.4 6.1 6.4 7.4 7.1 6.4 7.4 7.1 3.4 4.4 4.1
6 Czech Republic 6.4 6.3 6.8 6.2 6.4 6.9 7.5 5.5 5.9 6.6 6.4 6.9 4.1
7 Denmark 5.7 5.3 5.8 6.1 6.4 6.9 7.2 6.4 6.9 7.2 3.3 3.8 4.1
8 Estonia 6.1 5.4 7.0 5.9 6.4 8.0 6.9 6.4 8.0 6.9 3.6 5.2 4.1
9 Finland 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1

10 France 5.7 5.0 5.6 6.6 6.4 7.0 8.0 6.4 7.0 8.0 2.4 3.0 4.1
11 Germany 5.6 4.7 4.9 7.4 6.4 6.6 9.1 4.9 5.2 7.6 1.9 2.1 4.6
12 Greece 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
13 Hungary 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
14 Ireland 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
15 Italy 5.8 5.1 6.3 5.9 6.4 7.7 6.6 6.4 7.7 6.6 2.6 3.8 4.6
16 Latvia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
17 Lithuania 6.6 6.9 8.5 4.5 6.4 8.0 4.1 10.9 12.5 8.5 6.4 8.0 4.1
18 Luxembourg 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
19 Malta 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
20 Netherlands 6.5 6.4 6.9 6.3 6.4 6.9 7.5 6.4 6.9 7.5 6.4 6.9 4.1
21 Poland 6.0 5.1 6.4 6.4 6.4 7.7 7.7 6.4 7.7 7.7 2.8 4.1 4.1
22 Portugal 6.2 4.9 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.2 4.1 4.1
23 Romania 6.2 4.9 6.8 6.8 6.4 8.3 8.3 6.4 8.3 8.3 2.1 4.1 4.1
24 Slovakia 6.3 4.8 7.1 7.1 6.4 8.7 8.7 6.4 8.7 8.7 1.8 4.1 4.1
26 Spain 7.1 4.9 8.3 8.3 6.4 9.8 9.8 6.4 9.8 9.8 2.0 5.4 5.4
27 Sweden 5.8 5.5 6.0 5.8 6.4 6.9 6.7 6.4 6.9 6.7 3.8 4.3 4.1
28 UK 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1

Mean 6.1 5.4 6.7 6.2 6.4 7.7 7.3 6.5 7.8 7.4 3.6 4.9 4.2

Overall Retained earnings New equity Debt

D - 2023
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1 Austria 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
2 Belgium 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
3 Bulgaria 30.7 27.4 32.7 32.0 31.6 36.9 36.2 31.6 36.9 36.2 19.7 24.9 24.2
4 Croatia 28.1 27.4 32.6 24.2 31.6 36.9 24.2 31.6 36.9 24.2 19.5 24.7 24.2
5 Cyprus 27.5 25.6 29.1 27.9 29.1 32.6 31.4 29.1 32.6 31.4 19.0 22.5 21.3
6 Czech Republic 21.5 20.9 22.9 20.6 21.3 23.3 25.7 17.6 19.5 22.0 21.3 23.3 12.2
7 Denmark 24.2 22.6 24.4 25.5 26.5 28.3 29.4 26.5 28.3 29.4 15.4 17.1 18.3
8 Estonia 30.8 28.5 33.7 30.1 31.6 36.9 33.3 31.6 36.9 33.3 22.6 27.8 24.2
9 Finland 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3

10 France 24.8 22.2 24.2 27.9 27.1 29.1 32.8 27.1 29.1 32.8 13.1 15.2 18.9
11 Germany 13.0 8.8 9.9 20.3 16.3 17.3 27.8 9.9 11.0 21.4 -3.2 -2.1 8.3
12 Greece 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
13 Hungary 27.7 26.9 30.4 25.8 29.1 32.6 28.0 29.1 32.6 28.0 22.8 26.3 21.7
14 Ireland 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
15 Italy 28.0 25.7 29.9 28.4 30.1 34.3 30.7 30.1 34.3 30.7 17.5 21.7 24.2
16 Latvia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
17 Lithuania 44.7 45.2 48.9 40.0 44.2 47.9 39.0 54.3 58.0 49.1 44.2 47.9 39.0
18 Luxembourg 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
19 Malta 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
20 Netherlands 27.0 26.5 28.3 26.2 26.5 28.3 30.5 26.5 28.3 30.5 26.5 28.3 18.3
21 Poland 28.8 26.0 30.2 30.2 30.1 34.3 34.3 30.1 34.3 34.3 18.3 22.5 22.5
22 Portugal 31.7 27.9 33.7 33.7 32.4 38.2 38.2 32.4 38.2 38.2 19.4 25.2 25.2
23 Romania 32.2 28.2 34.2 34.2 32.8 38.9 38.9 32.8 38.9 38.9 19.6 25.6 25.6
24 Slovakia 34.0 29.3 36.3 36.3 34.2 41.2 41.2 34.2 41.2 41.2 20.3 27.2 27.2
26 Spain 34.9 30.1 37.2 37.2 34.4 41.5 41.5 34.4 41.5 41.5 22.2 29.3 29.3
27 Sweden 24.2 23.3 25.1 24.3 26.5 28.3 27.5 26.5 28.3 27.5 17.4 19.1 18.3
28 UK 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3

Mean 28.7 26.5 30.5 29.1 29.8 33.8 32.8 29.8 33.8 32.8 20.5 24.5 22.3

Overall Retained earnings New equity Debt

D - 2024
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1 Austria 7.1 7.5 8.1 5.7 7.5 8.1 6.7 7.5 8.1 6.7 7.5 8.1 3.9
2 Belgium 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
3 Bulgaria 7.4 7.3 9.0 5.9 7.3 9.0 6.9 7.3 9.0 6.9 7.3 9.0 4.0
4 Croatia 4.8 4.2 4.2 6.0 4.2 4.2 6.9 4.2 4.2 6.9 4.2 4.2 4.2
5 Cyprus 7.2 7.6 7.6 6.4 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 4.8
6 Czech Republic 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
7 Denmark 6.9 7.4 7.4 5.8 7.4 7.4 6.7 7.4 7.4 6.7 7.4 7.4 4.1
8 Estonia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
9 Finland 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7

10 France 8.6 9.2 9.7 6.9 9.2 9.7 7.9 9.2 9.7 7.9 9.2 9.7 4.9
11 Germany 8.8 10.4 10.3 5.8 10.4 10.3 7.1 10.4 10.3 7.1 10.4 10.3 3.5
12 Greece 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.4
13 Hungary 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
14 Ireland 5.9 5.7 5.7 6.2 5.7 5.7 6.9 5.7 5.7 6.9 5.7 5.7 4.9
15 Italy 6.3 5.9 7.2 5.9 5.9 7.2 7.1 5.9 7.2 7.1 5.9 7.2 3.8
16 Latvia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
17 Lithuania 7.8 5.1 11.0 7.2 5.1 11.0 8.3 5.1 11.0 8.3 5.1 11.0 5.1
18 Luxembourg 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.7 8.2 8.7 6.3 8.2 8.7 7.3 8.2 8.7 7.3 8.2 8.7 4.4
21 Poland 7.1 7.3 7.9 6.1 7.3 7.9 7.0 7.3 7.9 7.0 7.3 7.9 4.4
22 Portugal 8.6 7.9 11.5 6.4 7.9 11.5 7.7 7.9 11.5 7.7 7.9 11.5 4.1
23 Romania 6.8 6.9 7.3 6.1 6.9 7.3 7.0 6.9 7.3 7.0 6.9 7.3 4.5
24 Slovakia 6.9 7.1 7.7 6.0 7.1 7.7 6.9 7.1 7.7 6.9 7.1 7.7 4.3
26 Spain 10.1 9.3 13.5 7.6 9.3 13.5 9.1 9.3 13.5 9.1 9.3 13.5 4.9
27 Sweden 6.9 7.0 7.5 6.1 7.0 7.5 7.0 7.0 7.5 7.0 7.0 7.5 4.5
28 UK 7.3 7.8 7.8 6.4 7.8 7.8 7.3 7.8 7.8 7.3 7.8 7.8 4.8

Mean 7.3 7.3 8.4 6.3 7.3 8.4 7.3 7.3 8.4 7.3 7.3 8.4 4.4

Overall Retained earnings New equity Debt
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1 Austria 34.6 35.9 37.6 30.3 35.9 37.6 33.3 35.9 37.6 33.3 35.9 37.6 24.6
2 Belgium 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
3 Bulgaria 38.8 38.4 43.6 34.5 38.4 43.6 37.5 38.4 43.6 37.5 38.4 43.6 29.0
4 Croatia 25.5 23.6 23.6 29.3 23.6 23.6 32.3 23.6 23.6 32.3 23.6 23.6 23.6
5 Cyprus 29.5 31.0 31.0 26.6 31.0 31.0 29.6 31.0 31.0 29.6 31.0 31.0 20.9
6 Czech Republic 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
7 Denmark 30.4 32.2 32.2 26.8 32.2 32.2 29.8 32.2 32.2 29.8 32.2 32.2 21.1
8 Estonia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
9 Finland 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4

10 France 41.2 42.9 44.7 36.0 42.9 44.7 39.1 42.9 44.7 39.1 42.9 44.7 30.3
11 Germany 48.3 51.9 51.8 41.1 51.9 51.8 44.1 51.9 51.8 44.1 51.9 51.8 35.4
12 Greece 34.3 34.7 34.7 33.4 34.7 34.7 36.4 34.7 34.7 36.4 34.7 34.7 27.7
13 Hungary 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
14 Ireland 11.4 10.7 10.7 12.9 10.7 10.7 15.9 10.7 10.7 15.9 10.7 10.7 7.2
15 Italy 38.5 37.3 40.8 37.3 37.3 40.8 40.4 37.3 40.8 40.4 37.3 40.8 31.6
16 Latvia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
17 Lithuania 42.0 34.7 50.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 34.7 50.8 34.7
18 Luxembourg 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 37.1 38.5 40.3 32.6 38.5 40.3 35.6 38.5 40.3 35.6 38.5 40.3 26.9
21 Poland 32.1 32.9 34.7 28.7 32.9 34.7 31.7 32.9 34.7 31.7 32.9 34.7 23.0
22 Portugal 47.3 45.6 54.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 45.6 54.3 36.4
23 Romania 27.9 28.2 29.9 25.6 28.2 29.9 28.6 28.2 29.9 28.6 28.2 29.9 19.9
24 Slovakia 30.9 31.6 33.4 27.7 31.6 33.4 30.7 31.6 33.4 30.7 31.6 33.4 22.0
26 Spain 51.1 49.3 58.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 49.3 58.0 40.2
27 Sweden 29.0 29.4 31.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 29.4 31.1 20.7
28 UK 30.8 32.4 32.4 27.6 32.4 32.4 30.6 32.4 32.4 30.6 32.4 32.4 21.9

Mean 34.4 34.4 37.5 31.4 34.4 37.5 34.5 34.4 37.5 34.5 34.4 37.5 25.8

New equity DebtOverall Retained earnings

D - 2026



Cost of capital for inbound investment
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1 Austria 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
2 Belgium 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
3 Bulgaria 6.1 5.1 6.8 6.4 6.4 8.0 7.6 6.4 8.0 7.6 2.8 4.5 4.1
4 Croatia 5.3 5.1 6.7 4.1 6.4 8.0 4.1 6.4 8.0 4.1 2.6 4.2 4.1
5 Cyprus 5.9 5.4 6.4 6.1 6.4 7.4 7.1 6.4 7.4 7.1 3.4 4.4 4.1
6 Czech Republic 6.4 6.3 6.8 6.0 6.4 6.9 7.1 5.8 6.3 6.5 6.4 6.9 4.1
7 Denmark 5.7 5.3 5.8 6.1 6.4 6.9 7.2 6.4 6.9 7.2 3.3 3.8 4.1
8 Estonia 6.6 6.8 8.4 4.5 6.4 8.0 4.1 10.2 11.9 7.9 6.4 8.0 4.1
9 Finland 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1

10 France 5.8 5.1 5.7 6.5 6.4 7.0 7.8 6.4 7.0 7.8 2.7 3.3 4.1
11 Germany 5.6 4.7 4.9 7.4 6.4 6.6 9.1 4.9 5.2 7.6 1.9 2.1 4.6
12 Greece 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
13 Hungary 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
14 Ireland 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
15 Italy 5.7 5.1 6.3 5.6 6.4 7.7 6.2 6.4 7.7 6.2 2.6 3.8 4.6
16 Latvia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
17 Lithuania 6.5 6.7 8.4 4.4 6.4 8.0 4.1 9.8 11.5 7.5 6.4 8.0 4.1
18 Luxembourg 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
19 Malta 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
20 Netherlands 6.9 6.4 7.8 6.5 6.4 7.8 7.8 6.4 7.8 7.8 6.4 7.8 4.1
21 Poland 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1
22 Portugal 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
23 Romania 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
24 Slovakia 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1
26 Spain 6.5 5.1 6.7 7.7 6.4 8.0 9.0 6.4 8.0 9.0 2.6 4.2 5.2
27 Sweden 5.8 5.5 6.0 5.8 6.4 6.9 6.7 6.4 6.9 6.7 3.8 4.3 4.1
28 UK 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1

Mean 6.1 5.5 6.7 6.0 6.4 7.5 7.0 6.6 7.7 7.2 3.9 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
2 Belgium 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
3 Bulgaria 30.7 27.6 32.9 31.6 31.6 36.9 35.6 31.6 36.9 35.6 20.3 25.6 24.2
4 Croatia 28.1 27.4 32.6 24.2 31.6 36.9 24.2 31.6 36.9 24.2 19.5 24.7 24.2
5 Cyprus 27.5 25.6 29.1 27.9 29.1 32.6 31.4 29.1 32.6 31.4 19.0 22.5 21.3
6 Czech Republic 23.2 23.0 24.9 21.6 23.2 25.1 25.9 20.8 22.7 23.5 23.2 25.1 14.4
7 Denmark 24.2 22.6 24.4 25.5 26.5 28.3 29.4 26.5 28.3 29.4 15.4 17.1 18.3
8 Estonia 43.3 43.8 47.7 38.3 42.9 46.8 37.4 52.0 55.8 46.5 42.9 46.8 37.4
9 Finland 24.2 23.0 24.8 24.9 26.5 28.3 28.4 26.5 28.3 28.4 16.4 18.2 18.3

10 France 24.8 22.4 24.5 27.4 27.0 29.1 32.0 27.0 29.1 32.0 13.9 15.9 18.8
11 Germany 13.0 8.8 9.9 20.3 16.3 17.3 27.8 9.9 11.0 21.4 -3.2 -2.1 8.3
12 Greece 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
13 Hungary 27.7 26.9 30.4 25.9 29.1 32.6 28.1 29.1 32.6 28.1 22.8 26.3 21.8
14 Ireland 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
15 Italy 27.7 25.7 29.9 27.6 30.1 34.3 29.4 30.1 34.3 29.4 17.5 21.7 24.2
16 Latvia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
17 Lithuania 42.3 42.8 46.8 37.2 42.0 46.0 36.4 50.4 54.4 44.8 42.0 46.0 36.4
18 Luxembourg 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
19 Malta 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
20 Netherlands 32.5 30.8 35.4 31.2 30.8 35.4 35.4 30.8 35.4 35.4 30.8 35.4 23.3
21 Poland 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3
22 Portugal 30.7 27.3 32.6 32.2 31.6 36.9 36.5 31.6 36.9 36.5 19.4 24.6 24.2
23 Romania 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
24 Slovakia 24.4 23.2 25.1 25.1 26.7 28.6 28.6 26.7 28.6 28.6 16.6 18.5 18.5
26 Spain 31.3 27.4 32.6 34.0 31.6 36.9 38.3 31.6 36.9 38.3 19.5 24.7 26.1
27 Sweden 24.2 23.3 25.1 24.3 26.5 28.3 27.5 26.5 28.3 27.5 17.4 19.1 18.3
28 UK 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3

Mean 28.6 26.8 30.5 28.6 29.8 33.5 31.9 30.1 33.8 32.2 21.3 24.9 22.3

Overall Retained earnings New equity Debt

D - 2028



Cost of capital for outbound investment
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1 Austria 7.6 8.0 8.5 6.2 8.0 8.5 7.2 8.0 8.5 7.2 8.0 8.5 4.4
2 Belgium 7.7 8.1 9.4 5.5 8.1 9.4 6.6 8.1 9.4 6.6 8.1 9.4 3.4
3 Bulgaria 7.1 6.8 8.5 6.0 6.8 8.5 7.0 6.8 8.5 7.0 6.8 8.5 4.2
4 Croatia 6.9 6.4 7.9 6.3 6.4 7.9 7.2 6.4 7.9 7.2 6.4 7.9 4.6
5 Cyprus 7.1 7.5 7.5 6.4 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.8
6 Czech Republic 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
7 Denmark 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
8 Estonia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
9 Finland 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7

10 France 8.5 9.1 9.6 6.9 9.1 9.6 7.9 9.1 9.6 7.9 9.1 9.6 5.0
11 Germany 8.5 8.4 10.4 6.8 8.4 10.4 8.0 8.4 10.4 8.0 8.4 10.4 4.6
12 Greece 7.4 7.6 7.6 7.0 7.6 7.6 7.9 7.6 7.6 7.9 7.6 7.6 5.2
13 Hungary 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
14 Ireland 5.8 5.7 5.7 6.1 5.7 5.7 6.8 5.7 5.7 6.8 5.7 5.7 4.9
15 Italy 6.4 5.9 7.2 6.0 5.9 7.2 7.1 5.9 7.2 7.1 5.9 7.2 3.9
16 Latvia 7.0 6.9 7.9 6.2 6.9 7.9 7.1 6.9 7.9 7.1 6.9 7.9 4.5
17 Lithuania 7.8 5.1 11.0 7.2 5.1 11.0 8.3 5.1 11.0 8.3 5.1 11.0 5.1
18 Luxembourg 8.5 7.9 11.6 6.1 7.9 11.6 7.4 7.9 11.6 7.4 7.9 11.6 3.7
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.5 7.9 8.5 6.0 7.9 8.5 7.0 7.9 8.5 7.0 7.9 8.5 4.2
21 Poland 6.9 7.1 7.6 6.1 7.1 7.6 7.0 7.1 7.6 7.0 7.1 7.6 4.4
22 Portugal 8.6 7.9 11.5 6.4 7.9 11.5 7.7 7.9 11.5 7.7 7.9 11.5 4.1
23 Romania 6.8 6.9 7.3 6.1 6.9 7.3 7.0 6.9 7.3 7.0 6.9 7.3 4.5
24 Slovakia 6.9 7.1 7.7 6.0 7.1 7.7 6.9 7.1 7.7 6.9 7.1 7.7 4.3
26 Spain 9.6 9.3 12.1 7.4 9.3 12.1 8.7 9.3 12.1 8.7 9.3 12.1 4.9
27 Sweden 6.8 6.9 7.4 6.1 6.9 7.4 7.0 6.9 7.4 7.0 6.9 7.4 4.5
28 UK 7.3 7.8 7.8 6.4 7.8 7.8 7.3 7.8 7.8 7.3 7.8 7.8 4.8

Mean 7.4 7.3 8.5 6.3 7.3 8.5 7.3 7.3 8.5 7.3 7.3 8.5 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 36.0 37.3 39.0 31.7 37.3 39.0 34.8 37.3 39.0 34.8 37.3 39.0 26.0
2 Belgium 41.8 42.9 46.4 36.0 42.9 46.4 39.0 42.9 46.4 39.0 42.9 46.4 30.3
3 Bulgaria 35.5 34.7 39.8 32.1 34.7 39.8 35.1 34.7 39.8 35.1 34.7 39.8 26.6
4 Croatia 30.3 28.6 33.8 28.4 28.6 33.8 31.4 28.6 33.8 31.4 28.6 33.8 22.7
5 Cyprus 28.6 29.9 29.9 25.9 29.9 29.9 28.9 29.9 29.9 28.9 29.9 29.9 20.2
6 Czech Republic 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
7 Denmark 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
8 Estonia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
9 Finland 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4

10 France 40.4 42.0 43.7 35.5 42.0 43.7 38.6 42.0 43.7 38.6 42.0 43.7 29.8
11 Germany 45.5 45.1 50.3 41.1 45.1 50.3 44.1 45.1 50.3 44.1 45.1 50.3 35.4
12 Greece 34.0 34.7 34.7 32.5 34.7 34.7 35.5 34.7 34.7 35.5 34.7 34.7 26.8
13 Hungary 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
14 Ireland 11.3 10.6 10.6 12.8 10.6 10.6 15.8 10.6 10.6 15.8 10.6 10.6 7.1
15 Italy 37.9 36.8 40.2 36.8 36.8 40.2 39.8 36.8 40.2 39.8 36.8 40.2 31.1
16 Latvia 31.2 30.7 34.2 28.6 30.7 34.2 31.6 30.7 34.2 31.6 30.7 34.2 22.9
17 Lithuania 42.0 34.7 50.8 40.4 34.7 50.8 43.5 34.7 50.8 43.5 34.7 50.8 34.7
18 Luxembourg 48.1 46.6 55.3 42.5 46.6 55.3 45.6 46.6 55.3 45.6 46.6 55.3 36.8
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 36.3 37.7 39.5 31.8 37.7 39.5 34.8 37.7 39.5 34.8 37.7 39.5 26.1
21 Poland 30.4 31.0 32.7 27.4 31.0 32.7 30.5 31.0 32.7 30.5 31.0 32.7 21.7
22 Portugal 47.3 45.6 54.3 42.1 45.6 54.3 45.1 45.6 54.3 45.1 45.6 54.3 36.4
23 Romania 27.9 28.2 29.9 25.6 28.2 29.9 28.6 28.2 29.9 28.6 28.2 29.9 19.9
24 Slovakia 30.9 31.6 33.4 27.7 31.6 33.4 30.7 31.6 33.4 30.7 31.6 33.4 22.0
26 Spain 47.6 46.9 53.2 42.6 46.9 53.2 45.6 46.9 53.2 45.6 46.9 53.2 36.9
27 Sweden 28.3 28.7 30.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 28.7 30.4 20.2
28 UK 30.8 32.4 32.4 27.6 32.4 32.4 30.6 32.4 32.4 30.6 32.4 32.4 21.9

Mean 34.0 33.8 37.2 31.0 33.8 37.2 34.0 33.8 37.2 34.0 33.8 37.2 25.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2001

Slovenia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
2 Belgium 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
3 Bulgaria 6.1 5.3 7.0 6.1 6.4 8.0 7.1 6.4 8.0 7.1 3.3 5.0 4.1
4 Croatia 6.1 5.6 7.3 5.5 6.4 8.0 6.3 6.4 8.0 6.3 4.2 5.9 4.1
5 Cyprus 5.9 5.4 6.4 6.0 6.4 7.4 7.0 6.4 7.4 7.0 3.5 4.5 4.1
6 Czech Republic 6.4 6.3 6.8 6.0 6.4 6.9 7.1 5.8 6.3 6.5 6.4 6.9 4.1
7 Denmark 5.8 5.4 5.9 6.0 6.4 6.9 7.0 6.4 6.9 7.0 3.5 4.0 4.1
8 Estonia 6.6 6.8 8.4 4.5 6.4 8.0 4.1 10.2 11.9 7.9 6.4 8.0 4.1
9 Finland 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1

10 France 5.8 5.1 5.7 6.4 6.4 7.0 7.7 6.4 7.0 7.7 2.8 3.4 4.1
11 Germany 5.8 5.3 5.5 6.7 6.4 6.6 7.8 6.4 6.6 7.8 3.3 3.5 4.7
12 Greece 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
13 Hungary 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
14 Ireland 6.1 6.0 7.6 4.8 6.4 8.0 5.2 6.4 8.0 5.2 5.3 6.9 4.1
15 Italy 5.7 5.1 6.4 5.6 6.4 7.7 6.2 6.4 7.7 6.2 2.7 3.9 4.6
16 Latvia 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
17 Lithuania 6.5 6.7 8.4 4.4 6.4 8.0 4.1 9.8 11.5 7.5 6.4 8.0 4.1
18 Luxembourg 7.1 6.4 8.0 6.8 6.4 8.0 8.2 6.4 8.0 8.2 6.4 8.0 4.1
19 Malta 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
20 Netherlands 6.9 6.4 7.8 6.5 6.4 7.8 7.8 6.4 7.8 7.8 6.4 7.8 4.1
21 Poland 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1
22 Portugal 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
23 Romania 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
24 Slovakia 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1
26 Spain 6.5 5.1 6.7 7.7 6.4 8.0 9.0 6.4 8.0 9.0 2.6 4.2 5.2
27 Sweden 5.8 5.5 6.0 5.7 6.4 6.9 6.6 6.4 6.9 6.6 3.9 4.4 4.1
28 UK 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1

Mean 6.1 5.6 6.7 6.0 6.4 7.5 7.0 6.6 7.8 7.2 4.1 5.2 4.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
2 Belgium 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
3 Bulgaria 30.7 28.2 33.5 30.6 31.6 36.9 34.0 31.6 36.9 34.0 21.9 27.1 24.2
4 Croatia 30.8 29.2 34.5 28.8 31.6 36.9 31.2 31.6 36.9 31.2 24.7 29.9 24.2
5 Cyprus 27.5 25.7 29.2 27.6 29.1 32.6 31.0 29.1 32.6 31.0 19.3 22.8 21.3
6 Czech Republic 23.2 23.0 24.9 21.6 23.2 25.1 25.9 20.8 22.7 23.5 23.2 25.1 14.4
7 Denmark 24.2 22.9 24.6 25.1 26.5 28.3 28.7 26.5 28.3 28.7 16.1 17.8 18.3
8 Estonia 43.3 43.8 47.7 38.3 42.9 46.8 37.4 52.0 55.8 46.5 42.9 46.8 37.4
9 Finland 24.2 23.0 24.8 24.9 26.5 28.3 28.4 26.5 28.3 28.4 16.4 18.2 18.3

10 France 24.8 22.6 24.7 27.1 27.0 29.1 31.5 27.0 29.1 31.5 14.3 16.4 18.8
11 Germany 23.0 21.0 21.7 26.2 25.0 25.7 30.2 25.0 25.7 30.2 13.6 14.2 18.7
12 Greece 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
13 Hungary 27.7 26.9 30.4 25.9 29.1 32.6 28.1 29.1 32.6 28.1 22.8 26.3 21.8
14 Ireland 30.9 30.4 35.7 26.5 31.6 36.9 27.7 31.6 36.9 27.7 28.2 33.4 24.2
15 Italy 27.8 25.8 30.0 27.6 30.1 34.3 29.5 30.1 34.3 29.5 17.9 22.0 24.2
16 Latvia 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
17 Lithuania 42.3 42.8 46.8 37.2 42.0 46.0 36.4 50.4 54.4 44.8 42.0 46.0 36.4
18 Luxembourg 33.7 31.6 36.9 32.7 31.6 36.9 37.3 31.6 36.9 37.3 31.6 36.9 24.2
19 Malta 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
20 Netherlands 32.5 30.8 35.4 31.2 30.8 35.4 35.4 30.8 35.4 35.4 30.8 35.4 23.3
21 Poland 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3
22 Portugal 30.7 27.3 32.6 32.2 31.6 36.9 36.5 31.6 36.9 36.5 19.4 24.6 24.2
23 Romania 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
24 Slovakia 24.4 23.2 25.1 25.1 26.7 28.6 28.6 26.7 28.6 28.6 16.6 18.5 18.5
26 Spain 31.3 27.4 32.6 34.0 31.6 36.9 38.3 31.6 36.9 38.3 19.5 24.7 26.1
27 Sweden 24.2 23.4 25.2 24.1 26.5 28.3 27.2 26.5 28.3 27.2 17.6 19.4 18.3
28 UK 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3

Mean 29.1 27.4 31.0 28.8 30.1 33.7 32.1 30.7 34.3 32.6 22.2 25.8 22.7

Overall Retained earnings New equity Debt

D - 2032



Cost of capital for outbound investment
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1 Austria 7.5 7.9 8.5 6.1 7.9 8.5 7.1 7.9 8.5 7.1 7.9 8.5 4.3
2 Belgium 7.7 8.1 9.4 5.5 8.1 9.4 6.7 8.1 9.4 6.7 8.1 9.4 3.4
3 Bulgaria 6.9 6.5 8.0 6.1 6.5 8.0 7.0 6.5 8.0 7.0 6.5 8.0 4.3
4 Croatia 6.9 6.4 7.9 6.3 6.4 7.9 7.2 6.4 7.9 7.2 6.4 7.9 4.7
5 Cyprus 7.1 7.5 7.5 6.4 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.8
6 Czech Republic 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
7 Denmark 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
8 Estonia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
9 Finland 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7

10 France 8.4 8.9 9.5 6.9 8.9 9.5 7.9 8.9 9.5 7.9 8.9 9.5 5.1
11 Germany 8.5 8.4 10.4 6.8 8.4 10.4 8.0 8.4 10.4 8.0 8.4 10.4 4.6
12 Greece 7.3 7.6 7.6 6.7 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.9
13 Hungary 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
14 Ireland 6.1 6.0 6.0 6.2 6.0 6.0 6.9 6.0 6.0 6.9 6.0 6.0 4.9
15 Italy 7.8 8.0 9.3 6.0 8.0 9.3 7.1 8.0 9.3 7.1 8.0 9.3 3.9
16 Latvia 6.8 6.6 7.6 6.3 6.6 7.6 7.2 6.6 7.6 7.2 6.6 7.6 4.7
17 Lithuania 7.1 5.8 9.1 6.4 5.8 9.1 7.4 5.8 9.1 7.4 5.8 9.1 4.6
18 Luxembourg 7.6 7.1 9.6 6.1 7.1 9.6 7.2 7.1 9.6 7.2 7.1 9.6 4.1
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.4 7.9 8.4 6.0 7.9 8.4 7.0 7.9 8.4 7.0 7.9 8.4 4.2
21 Poland 6.9 7.1 7.6 6.1 7.1 7.6 7.0 7.1 7.6 7.0 7.1 7.6 4.4
22 Portugal 8.4 7.6 11.1 6.5 7.6 11.1 7.7 7.6 11.1 7.7 7.6 11.1 4.2
23 Romania 6.8 6.9 7.4 6.2 6.9 7.4 7.0 6.9 7.4 7.0 6.9 7.4 4.6
24 Slovakia 6.7 6.8 7.2 6.0 6.8 7.2 6.9 6.8 7.2 6.9 6.8 7.2 4.4
26 Spain 9.6 9.3 12.1 7.4 9.3 12.1 8.7 9.3 12.1 8.7 9.3 12.1 4.9
27 Sweden 6.8 6.9 7.4 6.1 6.9 7.4 7.0 6.9 7.4 7.0 6.9 7.4 4.5
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0

Mean 7.3 7.3 8.3 6.3 7.3 8.4 7.3 7.3 8.4 7.3 7.3 8.4 4.5

Overall Retained earnings New equity Debt

D - 2033



EATR for outbound investment
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1 Austria 35.9 37.1 38.9 31.6 37.1 38.9 34.6 37.1 38.9 34.6 37.1 38.9 25.9
2 Belgium 41.9 43.0 46.5 36.1 43.0 46.5 39.1 43.0 46.5 39.1 43.0 46.5 30.4
3 Bulgaria 32.3 31.0 36.1 29.7 31.0 36.1 32.7 31.0 36.1 32.7 31.0 36.1 24.1
4 Croatia 30.4 28.7 34.0 28.5 28.7 34.0 31.5 28.7 34.0 31.5 28.7 34.0 22.8
5 Cyprus 29.0 30.4 30.4 26.2 30.4 30.4 29.2 30.4 30.4 29.2 30.4 30.4 20.5
6 Czech Republic 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
7 Denmark 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
8 Estonia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
9 Finland 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4

10 France 39.6 41.0 42.8 34.9 41.0 42.8 38.0 41.0 42.8 38.0 41.0 42.8 29.2
11 Germany 45.5 45.1 50.3 41.1 45.1 50.3 44.1 45.1 50.3 44.1 45.1 50.3 35.4
12 Greece 33.7 34.7 34.7 31.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 26.0
13 Hungary 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
14 Ireland 14.3 13.9 13.9 15.1 13.9 13.9 18.1 13.9 13.9 18.1 13.9 13.9 9.4
15 Italy 41.7 42.4 45.8 36.8 42.4 45.8 39.8 42.4 45.8 39.8 42.4 45.8 31.1
16 Latvia 28.9 28.1 31.6 26.9 28.1 31.6 29.9 28.1 31.6 29.9 28.1 31.6 21.2
17 Lithuania 36.1 32.1 42.2 34.1 32.1 42.2 37.1 32.1 42.2 37.1 32.1 42.2 28.4
18 Luxembourg 40.6 39.2 46.1 36.4 39.2 46.1 39.4 39.2 46.1 39.4 39.2 46.1 30.7
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 35.9 37.2 39.0 31.5 37.2 39.0 34.5 37.2 39.0 34.5 37.2 39.0 25.8
21 Poland 30.4 31.0 32.8 27.5 31.0 32.8 30.5 31.0 32.8 30.5 31.0 32.8 21.8
22 Portugal 45.8 43.9 52.6 41.0 43.9 52.6 44.0 43.9 52.6 44.0 43.9 52.6 35.3
23 Romania 28.1 28.4 30.1 25.8 28.4 30.1 28.8 28.4 30.1 28.8 28.4 30.1 20.1
24 Slovakia 27.5 27.8 29.5 25.2 27.8 29.5 28.2 27.8 29.5 28.2 27.8 29.5 19.5
26 Spain 47.6 46.9 53.2 42.6 46.9 53.2 45.6 46.9 53.2 45.6 46.9 53.2 36.9
27 Sweden 28.3 28.7 30.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 28.7 30.4 20.2
28 UK 31.3 32.9 32.9 28.1 32.9 32.9 31.2 32.9 32.9 31.2 32.9 32.9 22.4

Mean 33.4 33.3 36.5 30.3 33.3 36.5 33.4 33.3 36.5 33.4 33.3 36.5 24.6

New equity DebtOverall Retained earnings

D - 2034



Cost of capital for inbound investment
2002
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1 Austria 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
2 Belgium 6.0 4.9 6.2 6.8 6.4 7.7 8.3 6.4 7.7 8.3 2.2 3.4 4.1
3 Bulgaria 6.1 5.5 7.1 5.7 6.4 8.0 6.6 6.4 8.0 6.6 3.8 5.5 4.1
4 Croatia 6.1 5.6 7.3 5.5 6.4 8.0 6.3 6.4 8.0 6.3 4.2 5.9 4.1
5 Cyprus 5.9 5.4 6.4 6.0 6.4 7.4 7.0 6.4 7.4 7.0 3.5 4.5 4.0
6 Czech Republic 6.4 6.3 6.8 6.0 6.4 6.9 7.1 5.8 6.3 6.5 6.4 6.9 4.1
7 Denmark 5.8 5.4 5.9 6.0 6.4 6.9 7.0 6.4 6.9 7.0 3.5 4.0 4.1
8 Estonia 6.6 6.8 8.4 4.5 6.4 8.0 4.1 10.2 11.9 7.9 6.4 8.0 4.1
9 Finland 5.8 5.4 5.9 5.9 6.4 6.9 6.9 6.4 6.9 6.9 3.6 4.1 4.1

10 France 5.8 5.2 5.8 6.4 6.4 7.1 7.6 6.4 7.1 7.6 2.9 3.5 4.1
11 Germany 5.8 5.3 5.5 6.7 6.4 6.6 7.8 6.4 6.6 7.8 3.3 3.5 4.7
12 Greece 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
13 Hungary 6.0 5.7 6.8 5.4 6.4 7.4 6.1 6.4 7.4 6.1 4.5 5.6 4.2
14 Ireland 6.6 5.9 7.5 6.3 6.4 8.0 6.8 6.4 8.0 6.8 5.0 6.6 5.4
15 Italy 6.2 5.1 6.4 7.0 6.4 7.7 8.3 6.4 7.7 8.3 2.7 3.9 4.6
16 Latvia 6.1 5.6 7.2 5.7 6.4 8.0 6.5 6.4 8.0 6.5 4.0 5.6 4.1
17 Lithuania 6.1 5.8 7.4 5.1 6.4 8.0 5.7 6.4 8.0 5.7 4.8 6.4 4.1
18 Luxembourg 6.9 6.4 8.0 6.2 6.4 8.0 7.4 6.4 8.0 7.4 6.4 8.0 4.1
19 Malta 6.1 5.1 6.7 6.6 6.4 8.0 7.9 6.4 8.0 7.9 2.6 4.2 4.1
20 Netherlands 6.5 6.4 6.9 6.2 6.4 6.9 7.4 6.4 6.9 7.4 6.4 6.9 4.1
21 Poland 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.7 4.2 4.1
22 Portugal 6.1 5.1 6.7 6.4 6.4 8.0 7.7 6.4 8.0 7.7 2.8 4.4 4.1
23 Romania 6.1 5.5 7.1 5.9 6.4 8.0 6.8 6.4 8.0 6.8 3.7 5.3 4.1
24 Slovakia 5.7 5.6 6.0 5.7 6.4 6.9 6.5 6.4 6.9 6.5 4.0 4.4 4.1
26 Spain 6.5 5.1 6.7 7.7 6.4 8.0 9.0 6.4 8.0 9.0 2.6 4.2 5.2
27 Sweden 5.8 5.5 6.0 5.7 6.4 6.9 6.6 6.4 6.9 6.6 3.9 4.4 4.1
28 UK 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1

Mean 6.1 5.6 6.7 6.1 6.4 7.5 7.1 6.5 7.6 7.2 4.0 5.1 4.2

Overall Retained earnings New equity Debt

D - 2035



EATR for inbound investment
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1 Austria 26.9 26.5 28.3 26.0 26.5 28.3 30.1 26.5 28.3 30.1 26.5 28.3 18.3
2 Belgium 28.7 25.2 29.4 31.5 30.1 34.3 36.4 30.1 34.3 36.4 16.1 20.3 22.5
3 Bulgaria 30.8 28.8 34.0 29.5 31.6 36.9 32.4 31.6 36.9 32.4 23.5 28.7 24.2
4 Croatia 30.8 29.2 34.5 28.8 31.6 36.9 31.2 31.6 36.9 31.2 24.7 29.9 24.2
5 Cyprus 27.4 25.6 29.1 27.5 29.1 32.6 31.0 29.1 32.6 31.0 19.2 22.7 21.1
6 Czech Republic 23.2 23.0 24.9 21.6 23.2 25.1 25.9 20.8 22.7 23.5 23.2 25.1 14.4
7 Denmark 24.2 22.9 24.6 25.1 26.5 28.3 28.7 26.5 28.3 28.7 16.1 17.8 18.3
8 Estonia 43.3 43.8 47.7 38.3 42.9 46.8 37.4 52.0 55.8 46.5 42.9 46.8 37.4
9 Finland 24.2 23.0 24.8 24.9 26.5 28.3 28.4 26.5 28.3 28.4 16.4 18.2 18.3

10 France 25.3 23.1 25.5 27.4 27.4 29.8 31.7 27.4 29.8 31.7 15.1 17.5 19.3
11 Germany 23.0 21.0 21.7 26.2 25.0 25.7 30.2 25.0 25.7 30.2 13.6 14.2 18.7
12 Greece 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
13 Hungary 27.7 26.9 30.4 25.9 29.1 32.6 28.1 29.1 32.6 28.1 22.8 26.3 21.8
14 Ireland 32.2 30.0 35.3 31.3 31.6 36.9 32.9 31.6 36.9 32.9 27.1 32.3 28.4
15 Italy 29.3 25.8 30.0 32.2 30.1 34.3 36.5 30.1 34.3 36.5 17.9 22.0 24.2
16 Latvia 30.8 28.9 34.2 29.2 31.6 36.9 31.9 31.6 36.9 31.9 24.0 29.2 24.2
17 Lithuania 30.8 29.8 35.0 27.6 31.6 36.9 29.5 31.6 36.9 29.5 26.4 31.6 24.2
18 Luxembourg 33.2 31.6 36.9 31.1 31.6 36.9 34.8 31.6 36.9 34.8 31.6 36.9 24.2
19 Malta 30.7 27.4 32.6 32.1 31.6 36.9 36.4 31.6 36.9 36.4 19.5 24.7 24.2
20 Netherlands 27.0 26.5 28.3 26.1 26.5 28.3 30.3 26.5 28.3 30.3 26.5 28.3 18.3
21 Poland 24.2 23.1 24.9 24.6 26.5 28.3 28.0 26.5 28.3 28.0 16.8 18.5 18.3
22 Portugal 30.7 27.6 32.9 31.7 31.6 36.9 35.7 31.6 36.9 35.7 20.2 25.4 24.2
23 Romania 30.8 28.6 33.9 29.9 31.6 36.9 32.9 31.6 36.9 32.9 22.9 28.2 24.2
24 Slovakia 24.2 23.5 25.3 24.0 26.5 28.3 27.0 26.5 28.3 27.0 17.8 19.6 18.3
26 Spain 31.3 27.4 32.6 34.0 31.6 36.9 38.3 31.6 36.9 38.3 19.5 24.7 26.1
27 Sweden 24.2 23.4 25.2 24.1 26.5 28.3 27.2 26.5 28.3 27.2 17.6 19.4 18.3
28 UK 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3

Mean 28.6 26.8 30.4 28.5 29.6 33.1 31.8 29.8 33.4 32.1 21.6 25.2 22.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.5 7.9 8.5 6.1 7.9 8.5 7.1 7.9 8.5 7.1 7.9 8.5 4.3
2 Belgium 7.1 7.5 8.0 5.7 7.5 8.0 6.7 7.5 8.0 6.7 7.5 8.0 3.9
3 Bulgaria 6.9 6.5 8.1 6.1 6.5 8.1 7.0 6.5 8.1 7.0 6.5 8.1 4.4
4 Croatia 6.8 6.3 7.8 6.2 6.3 7.8 7.1 6.3 7.8 7.1 6.3 7.8 4.6
5 Cyprus 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
6 Czech Republic 6.7 7.2 7.1 5.7 7.2 7.1 6.6 7.2 7.1 6.6 7.2 7.1 4.1
7 Denmark 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
8 Estonia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.1
9 Finland 7.3 7.5 8.1 6.4 7.5 8.1 7.3 7.5 8.1 7.3 7.5 8.1 4.7

10 France 8.5 9.0 9.5 7.0 9.0 9.5 8.0 9.0 9.5 8.0 9.0 9.5 5.1
11 Germany 8.7 8.6 10.7 6.8 8.6 10.7 8.0 8.6 10.7 8.0 8.6 10.7 4.6
12 Greece 7.3 7.6 7.6 6.7 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 4.9
13 Hungary 7.1 6.8 7.7 6.8 6.8 7.7 7.6 6.8 7.7 7.6 6.8 7.7 5.2
14 Ireland 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
15 Italy 7.6 7.8 9.0 6.0 7.8 9.0 7.1 7.8 9.0 7.1 7.8 9.0 4.0
16 Latvia 6.5 6.4 6.9 6.2 6.4 6.9 7.0 6.4 6.9 7.0 6.4 6.9 4.8
17 Lithuania 6.0 5.8 6.2 6.0 5.8 6.2 6.7 5.8 6.2 6.7 5.8 6.2 4.6
18 Luxembourg 7.6 7.1 9.6 6.1 7.1 9.6 7.2 7.1 9.6 7.2 7.1 9.6 4.1
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.3 7.9 7.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 7.9 7.9 4.2
21 Poland 6.8 7.0 7.5 6.0 7.0 7.5 6.9 7.0 7.5 6.9 7.0 7.5 4.4
22 Portugal 8.4 7.6 11.1 6.4 7.6 11.1 7.6 7.6 11.1 7.6 7.6 11.1 4.2
23 Romania 6.8 6.9 7.3 6.1 6.9 7.3 7.0 6.9 7.3 7.0 6.9 7.3 4.5
24 Slovakia 6.6 6.7 7.1 5.9 6.7 7.1 6.8 6.7 7.1 6.8 6.7 7.1 4.3
26 Spain 8.8 9.3 10.0 7.0 9.3 10.0 8.2 9.3 10.0 8.2 9.3 10.0 4.9
27 Sweden 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0

Mean 7.2 7.2 8.0 6.3 7.2 8.0 7.2 7.2 8.0 7.2 7.2 8.0 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 35.9 37.1 38.9 31.6 37.1 38.9 34.6 37.1 38.9 34.6 37.1 38.9 25.9
2 Belgium 34.5 35.7 37.5 30.2 35.7 37.5 33.2 35.7 37.5 33.2 35.7 37.5 24.5
3 Bulgaria 32.5 31.1 36.4 29.9 31.1 36.4 32.9 31.1 36.4 32.9 31.1 36.4 24.2
4 Croatia 30.1 28.4 33.7 28.2 28.4 33.7 31.2 28.4 33.7 31.2 28.4 33.7 22.5
5 Cyprus 16.8 16.7 16.7 17.0 16.7 16.7 20.0 16.7 16.7 20.0 16.7 16.7 11.3
6 Czech Republic 28.3 30.2 29.7 24.9 30.2 29.7 27.9 30.2 29.7 27.9 30.2 29.7 19.2
7 Denmark 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
8 Estonia 24.5 19.5 28.5 25.5 19.5 28.5 28.5 19.5 28.5 28.5 19.5 28.5 19.8
9 Finland 32.3 33.0 34.7 29.1 33.0 34.7 32.1 33.0 34.7 32.1 33.0 34.7 23.4

10 France 39.7 41.1 42.9 35.0 41.1 42.9 38.1 41.1 42.9 38.1 41.1 42.9 29.3
11 Germany 46.5 46.2 51.4 41.8 46.2 51.4 44.8 46.2 51.4 44.8 46.2 51.4 36.1
12 Greece 33.7 34.7 34.7 31.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 34.7 26.0
13 Hungary 28.4 27.2 30.7 27.2 27.2 30.7 30.3 27.2 30.7 30.3 27.2 30.7 21.5
14 Ireland 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
15 Italy 40.1 40.6 44.1 35.6 40.6 44.1 38.6 40.6 44.1 38.6 40.6 44.1 29.9
16 Latvia 23.1 22.7 24.5 22.1 22.7 24.5 25.1 22.7 24.5 25.1 22.7 24.5 16.4
17 Lithuania 18.4 17.6 19.3 18.3 17.6 19.3 21.3 17.6 19.3 21.3 17.6 19.3 12.6
18 Luxembourg 40.6 39.2 46.1 36.4 39.2 46.1 39.4 39.2 46.1 39.4 39.2 46.1 30.7
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 33.1 35.2 35.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 35.2 35.2 23.2
21 Poland 29.3 29.8 31.6 26.6 29.8 31.6 29.6 29.8 31.6 29.6 29.8 31.6 20.9
22 Portugal 45.7 43.8 52.5 40.9 43.8 52.5 43.9 43.8 52.5 43.9 43.8 52.5 35.2
23 Romania 27.9 28.2 29.9 25.6 28.2 29.9 28.6 28.2 29.9 28.6 28.2 29.9 19.9
24 Slovakia 27.2 27.5 29.2 24.9 27.5 29.2 27.9 27.5 29.2 27.9 27.5 29.2 19.2
26 Spain 41.1 42.5 44.2 36.6 42.5 44.2 39.6 42.5 44.2 39.6 42.5 44.2 30.9
27 Sweden 25.2 26.3 26.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 26.3 26.3 17.3
28 UK 31.3 32.9 32.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 32.9 32.9 22.5

Mean 31.3 31.5 33.9 28.5 31.5 33.9 31.6 31.5 33.9 31.6 31.5 33.9 22.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 6.6 6.5 7.0 6.3 6.5 7.0 7.5 6.5 7.0 7.5 6.5 7.0 4.2
2 Belgium 5.9 5.3 6.0 6.4 6.5 7.2 7.6 6.5 7.2 7.6 3.2 3.8 4.2
3 Bulgaria 6.3 5.6 7.3 5.9 6.5 8.2 6.8 6.5 8.2 6.8 4.0 5.6 4.2
4 Croatia 6.3 5.7 7.4 5.6 6.5 8.2 6.4 6.5 8.2 6.4 4.3 6.0 4.2
5 Cyprus 6.1 5.9 7.0 5.2 6.5 7.6 5.8 6.5 7.6 5.8 4.9 6.0 4.2
6 Czech Republic 6.5 6.4 6.9 6.1 6.5 7.0 7.2 5.9 6.4 6.6 6.5 7.0 4.2
7 Denmark 5.9 5.5 6.0 6.1 6.5 7.0 7.1 6.5 7.0 7.1 3.6 4.1 4.2
8 Estonia 6.7 6.9 8.6 4.6 6.5 8.2 4.2 10.4 12.0 8.0 6.5 8.2 4.2
9 Finland 5.9 5.5 6.0 6.0 6.5 7.0 7.0 6.5 7.0 7.0 3.7 4.2 4.2

10 France 5.9 5.3 6.0 6.5 6.5 7.2 7.7 6.5 7.2 7.7 3.0 3.7 4.2
11 Germany 6.0 5.4 5.6 6.9 6.5 6.7 8.1 6.5 6.7 8.1 3.3 3.5 4.8
12 Greece 6.2 5.2 6.8 6.7 6.5 8.2 8.0 6.5 8.2 8.0 2.7 4.3 4.2
13 Hungary 6.1 5.9 6.9 5.6 6.5 7.6 6.2 6.5 7.6 6.2 4.7 5.7 4.4
14 Ireland 6.2 6.0 6.5 6.2 6.5 7.0 6.7 6.5 7.0 6.7 5.1 5.6 5.2
15 Italy 6.3 5.3 6.6 7.0 6.5 7.8 8.2 6.5 7.8 8.2 3.0 4.3 4.7
16 Latvia 5.9 5.9 6.4 5.4 6.5 7.0 6.1 6.5 7.0 6.1 4.7 5.2 4.2
17 Lithuania 5.9 6.0 6.5 5.2 6.5 7.0 5.7 6.5 7.0 5.7 5.1 5.6 4.2
18 Luxembourg 7.0 6.5 8.2 6.3 6.5 8.2 7.5 6.5 8.2 7.5 6.5 8.2 4.2
19 Malta 6.2 5.2 6.8 6.7 6.5 8.2 8.0 6.5 8.2 8.0 2.7 4.3 4.2
20 Netherlands 6.6 6.5 7.0 6.4 6.5 7.0 7.6 6.5 7.0 7.6 6.5 7.0 4.2
21 Poland 5.9 5.6 6.1 6.0 6.5 7.0 6.9 6.5 7.0 6.9 3.9 4.4 4.2
22 Portugal 6.2 5.2 6.9 6.5 6.5 8.2 7.8 6.5 8.2 7.8 2.9 4.6 4.2
23 Romania 6.2 5.6 7.2 6.0 6.5 8.2 6.9 6.5 8.2 6.9 3.8 5.4 4.2
24 Slovakia 5.9 5.7 6.2 5.8 6.5 7.0 6.7 6.5 7.0 6.7 4.1 4.6 4.2
26 Spain 6.2 5.3 5.8 7.4 6.5 7.0 8.6 6.5 7.0 8.6 3.1 3.6 5.2
27 Sweden 5.9 5.6 6.1 5.8 6.5 7.0 6.7 6.5 7.0 6.7 4.0 4.5 4.2
28 UK 5.9 5.5 6.2 6.2 6.5 7.2 7.2 6.5 7.2 7.2 3.6 4.2 4.2

Mean 6.2 5.7 6.7 6.1 6.5 7.4 7.1 6.7 7.6 7.2 4.3 5.2 4.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
2003
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1 Austria 27.4 27.0 28.8 26.5 27.0 28.8 30.6 27.0 28.8 30.6 27.0 28.8 18.8
2 Belgium 25.8 23.8 26.1 27.5 27.9 30.2 31.6 27.9 30.2 31.6 16.1 18.4 19.8
3 Bulgaria 31.2 29.2 34.4 30.0 32.1 37.3 32.9 32.1 37.3 32.9 23.9 29.1 24.7
4 Croatia 31.2 29.7 34.9 29.2 32.1 37.3 31.6 32.1 37.3 31.6 25.1 30.3 24.7
5 Cyprus 27.9 27.7 31.1 25.0 29.6 33.0 26.9 29.6 33.0 26.9 24.2 27.6 21.5
6 Czech Republic 23.7 23.5 25.4 22.1 23.7 25.6 26.4 21.3 23.2 24.0 23.7 25.6 14.9
7 Denmark 24.7 23.4 25.1 25.6 27.0 28.8 29.2 27.0 28.8 29.2 16.6 18.3 18.8
8 Estonia 43.6 44.1 48.0 38.7 43.2 47.1 37.8 52.3 56.1 46.8 43.2 47.1 37.8
9 Finland 24.7 23.5 25.3 25.4 27.0 28.8 28.9 27.0 28.8 28.9 16.9 18.7 18.8

10 France 25.8 23.6 26.0 27.8 27.9 30.3 32.1 27.9 30.3 32.1 15.6 17.9 19.8
11 Germany 23.5 21.3 22.0 27.0 25.5 26.2 31.2 25.5 26.2 31.2 13.6 14.3 19.3
12 Greece 31.2 27.8 33.0 32.6 32.1 37.3 36.9 32.1 37.3 36.9 19.9 25.1 24.7
13 Hungary 28.2 27.4 30.8 26.4 29.6 33.0 28.6 29.6 33.0 28.6 23.3 26.8 22.3
14 Ireland 25.9 25.2 26.9 25.6 27.0 28.8 27.5 27.0 28.8 27.5 21.8 23.5 22.2
15 Italy 29.7 26.4 30.6 32.1 30.5 34.7 36.2 30.5 34.7 36.2 18.9 23.1 24.6
16 Latvia 24.8 24.7 26.5 23.1 27.0 28.8 25.4 27.0 28.8 25.4 20.4 22.2 18.8
17 Lithuania 24.8 25.2 26.9 22.2 27.0 28.8 24.0 27.0 28.8 24.0 21.8 23.5 18.8
18 Luxembourg 33.7 32.1 37.3 31.6 32.1 37.3 35.3 32.1 37.3 35.3 32.1 37.3 24.7
19 Malta 31.2 27.8 33.0 32.6 32.1 37.3 36.9 32.1 37.3 36.9 19.9 25.1 24.7
20 Netherlands 27.5 27.0 28.8 26.6 27.0 28.8 30.8 27.0 28.8 30.8 27.0 28.8 18.8
21 Poland 24.7 23.7 25.5 24.9 27.0 28.8 28.2 27.0 28.8 28.2 17.6 19.4 18.8
22 Portugal 31.2 28.1 33.3 32.2 32.1 37.3 36.2 32.1 37.3 36.2 20.6 25.8 24.7
23 Romania 31.2 29.1 34.3 30.4 32.1 37.3 33.4 32.1 37.3 33.4 23.4 28.6 24.7
24 Slovakia 24.7 24.0 25.8 24.5 27.0 28.8 27.5 27.0 28.8 27.5 18.3 20.1 18.8
26 Spain 25.3 22.7 24.5 28.5 27.0 28.8 32.8 27.0 28.8 32.8 14.8 16.6 20.6
27 Sweden 24.7 23.9 25.7 24.6 27.0 28.8 27.7 27.0 28.8 27.7 18.1 19.8 18.8
28 UK 25.8 24.2 26.5 26.5 27.9 30.2 30.2 27.9 30.2 30.2 17.4 19.7 19.7

Mean 27.9 26.5 29.5 27.7 29.2 32.1 31.0 29.4 32.4 31.2 21.5 24.5 21.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2004
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1 Austria 7.4 8.0 8.0 6.1 8.0 8.0 7.0 8.0 8.0 7.0 8.0 8.0 4.4
2 Belgium 6.9 7.5 7.5 5.6 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 3.9
3 Bulgaria 6.7 6.2 7.7 6.2 6.2 7.7 7.1 6.2 7.7 7.1 6.2 7.7 4.5
4 Croatia 6.9 6.4 7.9 6.3 6.4 7.9 7.2 6.4 7.9 7.2 6.4 7.9 4.7
5 Cyprus 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
6 Czech Republic 6.5 6.9 6.9 5.8 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.2
7 Denmark 6.8 7.3 7.3 5.9 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.3
8 Estonia 6.3 5.0 7.4 6.6 5.0 7.4 7.4 5.0 7.4 7.4 5.0 7.4 5.0
9 Finland 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7

10 France 8.3 9.0 9.0 6.9 9.0 9.0 7.8 9.0 9.0 7.8 9.0 9.0 5.1
11 Germany 7.8 8.4 8.4 6.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 8.4 4.6
12 Greece 6.9 7.6 7.6 5.6 7.6 7.6 6.5 7.6 7.6 6.5 7.6 7.6 3.8
13 Hungary 6.6 6.6 6.6 6.6 6.6 6.6 7.4 6.6 6.6 7.4 6.6 6.6 5.2
14 Ireland 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
17 Lithuania 5.8 5.8 5.8 5.9 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 4.6
18 Luxembourg 6.6 7.1 7.1 5.7 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.1
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.3 7.9 7.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 7.9 7.9 4.2
21 Poland 6.2 6.3 6.3 6.0 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.6
22 Portugal 6.7 7.0 7.0 6.0 7.0 7.0 6.8 7.0 7.0 6.8 7.0 7.0 4.4
23 Romania 6.7 6.8 7.3 6.1 6.8 7.3 6.9 6.8 7.3 6.9 6.8 7.3 4.5
24 Slovakia 6.0 6.1 6.1 5.9 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.5
26 Spain 8.5 9.3 9.3 6.9 9.3 9.3 8.0 9.3 9.3 8.0 9.3 9.3 4.9
27 Sweden 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.5
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0

Mean 6.9 7.1 7.3 6.2 7.1 7.3 7.0 7.1 7.3 7.0 7.1 7.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 33.3 35.3 35.3 29.2 35.3 35.3 32.2 35.3 35.3 32.2 35.3 35.3 23.5
2 Belgium 31.6 33.7 33.7 27.5 33.7 33.7 30.5 33.7 33.7 30.5 33.7 33.7 21.8
3 Bulgaria 29.5 27.8 33.0 27.7 27.8 33.0 30.7 27.8 33.0 30.7 27.8 33.0 22.0
4 Croatia 30.4 28.7 34.0 28.5 28.7 34.0 31.5 28.7 34.0 31.5 28.7 34.0 22.8
5 Cyprus 16.8 16.7 16.7 17.0 16.7 16.7 20.0 16.7 16.7 20.0 16.7 16.7 11.3
6 Czech Republic 26.7 28.0 28.0 24.0 28.0 28.0 27.0 28.0 28.0 27.0 28.0 28.0 18.3
7 Denmark 28.9 30.5 30.5 25.7 30.5 30.5 28.7 30.5 30.5 28.7 30.5 30.5 20.0
8 Estonia 24.4 19.5 28.5 25.2 19.5 28.5 28.2 19.5 28.5 28.2 19.5 28.5 19.5
9 Finland 29.2 30.7 30.7 26.3 30.7 30.7 29.4 30.7 30.7 29.4 30.7 30.7 20.6

10 France 37.2 39.4 39.4 32.7 39.4 39.4 35.7 39.4 39.4 35.7 39.4 39.4 27.0
11 Germany 37.9 39.8 39.8 34.1 39.8 39.8 37.1 39.8 39.8 37.1 39.8 39.8 28.4
12 Greece 32.5 34.7 34.7 28.2 34.7 34.7 31.2 34.7 34.7 31.2 34.7 34.7 22.5
13 Hungary 19.8 19.8 19.8 19.9 19.8 19.8 22.9 19.8 19.8 22.9 19.8 19.8 14.2
14 Ireland 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
15 Italy 33.9 35.8 35.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 35.8 35.8 24.3
16 Latvia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
17 Lithuania 14.7 14.6 14.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 14.6 14.6 9.3
18 Luxembourg 28.6 30.2 30.2 25.3 30.2 30.2 28.4 30.2 30.2 28.4 30.2 30.2 19.6
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 33.1 35.2 35.2 28.9 35.2 35.2 31.9 35.2 35.2 31.9 35.2 35.2 23.2
21 Poland 19.1 19.4 19.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 19.4 19.4 12.8
22 Portugal 26.6 27.9 27.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 27.9 27.9 18.3
23 Romania 27.7 28.0 29.7 25.4 28.0 29.7 28.4 28.0 29.7 28.4 28.0 29.7 19.7
24 Slovakia 18.6 18.9 18.9 17.9 18.9 18.9 20.9 18.9 18.9 20.9 18.9 18.9 12.2
26 Spain 38.6 40.8 40.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 40.8 40.8 28.6
27 Sweden 25.2 26.3 26.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 26.3 26.3 17.3
28 UK 31.4 33.0 33.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 33.0 33.0 22.5

Mean 27.5 28.3 29.1 25.1 28.3 29.1 28.2 28.3 29.1 28.2 28.3 29.1 19.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.4 6.5 6.5 6.3 6.5 6.5 7.4 6.5 6.5 7.4 6.5 6.5 4.2
2 Belgium 5.7 5.4 5.6 6.3 6.5 6.7 7.4 6.5 6.7 7.4 3.3 3.5 4.2
3 Bulgaria 6.3 5.8 7.4 5.6 6.5 8.2 6.3 6.5 8.2 6.3 4.4 6.0 4.2
4 Croatia 6.3 5.7 7.4 5.6 6.5 8.2 6.4 6.5 8.2 6.4 4.3 6.0 4.2
5 Cyprus 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.2
6 Czech Republic 6.3 6.5 6.5 5.9 6.5 6.5 6.8 6.5 6.5 6.8 6.5 6.5 4.2
7 Denmark 5.7 5.5 5.5 6.0 6.5 6.5 7.0 6.5 6.5 7.0 3.7 3.7 4.2
8 Estonia 6.1 6.8 6.8 4.5 6.5 6.5 4.2 9.8 9.8 7.5 6.5 6.5 4.2
9 Finland 5.7 5.6 5.6 6.0 6.5 6.5 6.9 6.5 6.5 6.9 3.8 3.8 4.2

10 France 5.8 5.3 5.5 6.4 6.5 6.7 7.6 6.5 6.7 7.6 3.2 3.4 4.2
11 Germany 5.9 5.4 5.6 6.8 6.5 6.7 7.9 6.5 6.7 7.9 3.4 3.6 4.8
12 Greece 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.2 4.2
13 Hungary 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.4
14 Ireland 6.0 6.0 6.0 6.0 6.5 6.5 6.5 6.5 6.5 6.5 5.1 5.1 5.1
15 Italy 5.9 5.5 5.7 6.7 6.5 6.7 7.7 6.5 6.7 7.7 3.5 3.7 4.7
16 Latvia 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.2
17 Lithuania 5.7 6.0 6.0 5.1 6.5 6.5 5.6 6.5 6.5 5.6 5.1 5.1 4.2
18 Luxembourg 6.3 6.5 6.5 6.0 6.5 6.5 7.0 6.5 6.5 7.0 6.5 6.5 4.2
19 Malta 6.2 5.2 6.7 6.7 6.5 8.0 8.0 6.5 8.0 8.0 2.8 4.2 4.2
20 Netherlands 5.7 5.4 5.4 6.3 6.5 6.5 7.4 6.5 6.5 7.4 3.3 3.3 4.2
21 Poland 5.7 5.9 5.9 5.4 6.5 6.5 6.0 6.5 6.5 6.0 4.8 4.8 4.2
22 Portugal 5.7 5.6 5.6 5.9 6.5 6.5 6.8 6.5 6.5 6.8 4.0 4.0 4.2
23 Romania 5.9 5.7 6.2 5.8 6.5 7.0 6.7 6.5 7.0 6.7 4.1 4.6 4.2
24 Slovakia 6.1 6.5 6.5 5.4 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.2
26 Spain 6.0 5.4 5.4 7.3 6.5 6.5 8.4 6.5 6.5 8.4 3.3 3.3 5.2
27 Sweden 5.7 5.7 5.7 5.8 6.5 6.5 6.6 6.5 6.5 6.6 4.2 4.2 4.2
28 UK 5.9 5.5 6.2 6.2 6.5 7.2 7.2 6.5 7.2 7.2 3.6 4.2 4.2

Mean 5.9 5.8 6.1 5.9 6.5 6.8 6.8 6.7 6.9 6.9 4.5 4.8 4.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 24.2 24.5 24.5 23.5 24.5 24.5 27.6 24.5 24.5 27.6 24.5 24.5 15.8
2 Belgium 22.5 21.2 21.8 24.5 25.4 25.9 28.6 25.4 25.9 28.6 13.5 14.1 16.8
3 Bulgaria 31.3 29.7 34.9 29.1 32.1 37.3 31.5 32.1 37.3 31.5 25.3 30.5 24.7
4 Croatia 31.2 29.7 34.9 29.2 32.1 37.3 31.6 32.1 37.3 31.6 25.1 30.3 24.7
5 Cyprus 21.4 22.6 22.6 19.1 24.5 24.5 21.0 24.5 24.5 21.0 19.1 19.1 15.6
6 Czech Republic 23.7 24.5 24.5 22.1 24.5 24.5 25.5 24.5 24.5 25.5 24.5 24.5 15.8
7 Denmark 21.4 20.9 20.9 22.6 24.5 24.5 26.2 24.5 24.5 26.2 14.1 14.1 15.8
8 Estonia 36.4 38.5 38.5 32.1 37.6 37.6 31.2 46.7 46.7 40.2 37.6 37.6 31.2
9 Finland 21.4 21.0 21.0 22.4 24.5 24.5 25.9 24.5 24.5 25.9 14.4 14.4 15.8

10 France 22.6 21.1 21.7 24.9 25.4 26.0 29.2 25.4 26.0 29.2 13.1 13.7 16.8
11 Germany 23.5 21.5 22.2 26.7 25.5 26.2 30.7 25.5 26.2 30.7 14.1 14.7 19.2
12 Greece 30.1 27.0 31.6 31.6 31.2 35.9 35.9 31.2 35.9 35.9 19.1 23.7 23.7
13 Hungary 21.7 22.6 22.6 20.1 24.5 24.5 22.0 24.5 24.5 22.0 19.0 19.0 16.5
14 Ireland 22.7 22.7 22.7 22.7 24.5 24.5 24.5 24.5 24.5 24.5 19.3 19.3 19.3
15 Italy 23.2 21.5 22.2 25.9 25.4 26.1 29.9 25.4 26.1 29.9 14.2 14.9 18.6
16 Latvia 21.5 22.7 22.7 19.2 24.5 24.5 21.0 24.5 24.5 21.0 19.3 19.3 15.8
17 Lithuania 21.5 22.7 22.7 19.2 24.5 24.5 21.0 24.5 24.5 21.0 19.3 19.3 15.8
18 Luxembourg 23.9 24.5 24.5 22.7 24.5 24.5 26.4 24.5 24.5 26.4 24.5 24.5 15.8
19 Malta 30.1 27.0 31.6 31.6 31.2 35.9 35.9 31.2 35.9 35.9 19.1 23.7 23.7
20 Netherlands 21.4 20.3 20.3 23.6 24.5 24.5 27.8 24.5 24.5 27.8 12.5 12.5 15.8
21 Poland 21.5 22.2 22.2 20.1 24.5 24.5 22.4 24.5 24.5 22.4 17.9 17.9 15.8
22 Portugal 21.4 21.1 21.1 22.0 24.5 24.5 25.4 24.5 24.5 25.4 14.9 14.9 15.8
23 Romania 24.7 24.0 25.8 24.5 27.0 28.8 27.5 27.0 28.8 27.5 18.3 20.1 18.8
24 Slovakia 23.0 24.5 24.5 20.1 24.5 24.5 22.4 24.5 24.5 22.4 24.5 24.5 15.8
26 Spain 22.0 20.2 20.2 25.5 24.5 24.5 29.8 24.5 24.5 29.8 12.3 12.3 17.6
27 Sweden 21.5 21.4 21.4 21.6 24.5 24.5 24.7 24.5 24.5 24.7 15.6 15.6 15.8
28 UK 25.8 24.2 26.5 26.5 27.9 30.2 30.2 27.9 30.2 30.2 17.4 19.7 19.7

Mean 24.3 23.8 24.8 24.2 26.4 27.4 27.3 26.7 27.7 27.6 19.0 20.0 18.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.9 6.9 6.1 6.9 6.9 6.9 6.9 6.9 6.9 6.9 6.9 4.6
2 Belgium 6.9 7.5 7.5 5.6 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 3.9
3 Bulgaria 5.9 5.9 5.9 6.0 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 4.7
4 Croatia 5.9 6.0 6.0 5.6 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.2 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 5.0
6 Czech Republic 6.4 6.7 6.7 5.8 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.3
7 Denmark 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
8 Estonia 6.2 5.0 7.2 6.5 5.0 7.2 7.3 5.0 7.2 7.3 5.0 7.2 5.0
9 Finland 6.9 7.2 7.2 6.3 7.2 7.2 7.1 7.2 7.2 7.1 7.2 7.2 4.8

10 France 8.3 9.0 9.0 7.0 9.0 9.0 7.9 9.0 9.0 7.9 9.0 9.0 5.2
11 Germany 7.8 8.4 8.4 6.5 8.4 8.4 7.5 8.4 8.4 7.5 8.4 8.4 4.6
12 Greece 6.7 7.3 7.3 5.6 7.3 7.3 6.5 7.3 7.3 6.5 7.3 7.3 4.0
13 Hungary 6.3 6.3 6.3 6.4 6.3 6.3 7.1 6.3 6.3 7.1 6.3 6.3 5.0
14 Ireland 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
17 Lithuania 5.8 5.8 5.8 5.9 5.8 5.8 6.6 5.8 5.8 6.6 5.8 5.8 4.6
18 Luxembourg 6.6 7.1 7.1 5.7 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.1
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 7.0 7.5 7.5 5.9 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.3
21 Poland 6.2 6.3 6.3 6.0 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.6
22 Portugal 6.7 7.0 7.0 6.0 7.0 7.0 6.8 7.0 7.0 6.8 7.0 7.0 4.4
23 Romania 6.3 6.1 6.5 6.2 6.1 6.5 7.0 6.1 6.5 7.0 6.1 6.5 4.8
24 Slovakia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
26 Spain 8.5 9.3 9.3 6.9 9.3 9.3 8.0 9.3 9.3 8.0 9.3 9.3 4.9
27 Sweden 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0
29 North Macedonia 5.9 5.9 5.9 6.0 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 4.7
30 Norway 7.1 7.5 7.5 6.3 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.7
31 Switzerland 6.2 6.4 6.4 5.8 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.4
32 Turkey 7.5 7.5 8.6 6.3 7.5 8.6 7.3 7.5 8.6 7.3 7.5 8.6 4.5
33 Canada 8.7 9.1 9.7 7.2 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.4
34 Japan 10.6 10.4 13.4 8.0 10.4 13.4 9.3 10.4 13.4 9.3 10.4 13.4 5.6
35 USA 8.7 9.4 10.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 9.4 10.0 4.8

Mean 6.9 7.2 7.4 6.2 7.2 7.4 7.1 7.2 7.4 7.1 7.2 7.4 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 25.0 26.0 26.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3
2 Belgium 31.6 33.7 33.7 27.5 33.7 33.7 30.5 33.7 33.7 30.5 33.7 33.7 21.8
3 Bulgaria 15.2 15.0 15.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 15.0 15.0 9.8
4 Croatia 18.5 18.9 18.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 18.9 18.9 11.9
5 Cyprus 12.5 11.9 11.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 11.9 11.9 8.1
6 Czech Republic 24.8 25.9 25.9 22.6 25.9 25.9 25.6 25.9 25.9 25.6 25.9 25.9 16.9
7 Denmark 27.1 28.5 28.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 28.5 28.5 18.7
8 Estonia 22.7 18.0 26.4 23.7 18.0 26.4 26.7 18.0 26.4 26.7 18.0 26.4 18.0
9 Finland 26.5 27.6 27.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 27.6 27.6 18.6

10 France 36.9 39.1 39.1 32.5 39.1 39.1 35.6 39.1 39.1 35.6 39.1 39.1 26.8
11 Germany 37.9 39.8 39.8 34.1 39.8 39.8 37.1 39.8 39.8 37.1 39.8 39.8 28.4
12 Greece 29.9 31.7 31.7 26.3 31.7 31.7 29.3 31.7 31.7 29.3 31.7 31.7 20.6
13 Hungary 18.6 18.6 18.6 18.7 18.6 18.6 21.7 18.6 18.6 21.7 18.6 18.6 13.0
14 Ireland 16.3 16.2 16.2 16.6 16.2 16.2 19.7 16.2 16.2 19.7 16.2 16.2 10.9
15 Italy 33.9 35.8 35.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 35.8 35.8 24.3
16 Latvia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
17 Lithuania 14.7 14.6 14.6 15.0 14.6 14.6 18.0 14.6 14.6 18.0 14.6 14.6 9.3
18 Luxembourg 28.6 30.2 30.2 25.3 30.2 30.2 28.4 30.2 30.2 28.4 30.2 30.2 19.6
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 30.5 32.2 32.2 27.0 32.2 32.2 30.0 32.2 32.2 30.0 32.2 32.2 21.3
21 Poland 19.1 19.4 19.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 19.4 19.4 12.8
22 Portugal 26.6 27.9 27.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 27.9 27.9 18.3
23 Romania 20.3 19.6 21.3 20.0 19.6 21.3 23.0 19.6 21.3 23.0 19.6 21.3 14.3
24 Slovakia 18.8 19.1 19.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 19.1 19.1 12.5
26 Spain 38.6 40.8 40.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 40.8 40.8 28.6
27 Sweden 26.7 28.0 28.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 28.0 28.0 18.4
28 UK 31.4 33.0 33.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 33.0 33.0 22.5
29 North Macedonia 15.3 15.1 15.1 15.6 15.1 15.1 18.6 15.1 15.1 18.6 15.1 15.1 9.9
30 Norway 28.5 29.8 29.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 29.8 29.8 20.1
31 Switzerland 20.8 21.6 21.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 21.6 21.6 13.5
32 Turkey 35.6 35.7 39.2 32.0 35.7 39.2 35.0 35.7 39.2 35.0 35.7 39.2 26.3
33 Canada 39.8 41.1 42.9 35.3 41.1 42.9 38.4 41.1 42.9 38.4 41.1 42.9 29.6
34 Japan 52.7 52.3 59.3 46.6 52.3 59.3 49.7 52.3 59.3 49.7 52.3 59.3 40.9
35 USA 42.8 44.7 46.5 37.2 44.7 46.5 40.2 44.7 46.5 40.2 44.7 46.5 31.5

Mean 27.0 27.8 28.5 24.8 27.8 28.5 27.8 27.8 28.5 27.8 27.8 28.5 19.1

New equity DebtOverall Retained earnings
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1 Austria 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.4 4.4 4.4
2 Belgium 5.9 5.6 5.7 6.5 6.7 6.9 7.6 6.7 6.9 7.6 3.5 3.6 4.4
3 Bulgaria 6.1 6.2 6.7 5.3 6.7 7.2 5.8 6.7 7.2 5.8 5.2 5.7 4.4
4 Croatia 7.1 5.8 8.9 6.6 6.7 9.8 7.5 6.7 9.8 7.5 4.2 7.3 5.0
5 Cyprus 5.9 6.4 6.4 5.0 6.7 6.7 5.3 6.7 6.7 5.3 5.7 5.7 4.3
6 Czech Republic 6.5 6.7 6.7 6.0 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 4.4
7 Denmark 5.9 5.8 5.8 6.1 6.7 6.7 7.0 6.7 6.7 7.0 4.1 4.1 4.4
8 Estonia 6.4 6.7 6.7 5.8 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.4
9 Finland 5.9 5.9 5.9 6.0 6.7 6.7 6.8 6.7 6.7 6.8 4.3 4.3 4.4

10 France 5.9 5.5 5.7 6.5 6.7 6.9 7.7 6.7 6.9 7.7 3.4 3.6 4.4
11 Germany 6.1 5.6 5.8 7.0 6.7 6.9 8.1 6.7 6.9 8.1 3.6 3.8 5.0
12 Greece 6.2 5.5 6.5 6.5 6.7 7.6 7.6 6.7 7.6 7.6 3.4 4.4 4.4
13 Hungary 5.9 6.2 6.2 5.4 6.7 6.7 5.9 6.7 6.7 5.9 5.2 5.2 4.5
14 Ireland 6.2 6.2 6.2 6.2 6.7 6.7 6.7 6.7 6.7 6.7 5.3 5.3 5.3
15 Italy 6.1 5.6 5.8 6.8 6.7 6.9 7.9 6.7 6.9 7.9 3.6 3.8 4.8
16 Latvia 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.3 5.3 4.4
17 Lithuania 5.9 6.2 6.2 5.3 6.7 6.7 5.8 6.7 6.7 5.8 5.3 5.3 4.4
18 Luxembourg 6.5 6.7 6.7 6.2 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.4
19 Malta 6.3 5.4 6.8 6.8 6.7 8.1 8.1 6.7 8.1 8.1 2.9 4.4 4.4
20 Netherlands 5.9 5.7 5.7 6.3 6.7 6.7 7.3 6.7 6.7 7.3 3.8 3.8 4.4
21 Poland 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.4
22 Portugal 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.1 4.1 4.4
23 Romania 6.1 6.1 6.6 5.4 6.7 7.2 5.9 6.7 7.2 5.9 5.1 5.6 4.4
24 Slovakia 6.3 6.7 6.7 5.5 6.7 6.7 6.1 6.7 6.7 6.1 6.7 6.7 4.4
26 Spain 6.2 5.5 5.5 7.4 6.7 6.7 8.6 6.7 6.7 8.6 3.4 3.4 5.3
27 Sweden 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.2 4.2 4.4
28 UK 6.1 5.7 6.4 6.4 6.7 7.4 7.4 6.7 7.4 7.4 3.7 4.4 4.4
29 North Macedonia 6.1 6.2 6.7 5.3 6.7 7.2 5.8 6.7 7.2 5.8 5.2 5.7 4.4
30 Norway 6.4 5.6 7.3 6.4 6.7 8.3 7.4 6.7 8.3 7.4 3.6 5.3 4.4
31 Switzerland 5.9 6.0 6.0 5.7 6.7 6.7 6.4 6.7 6.7 6.4 4.7 4.7 4.4
32 Turkey 6.2 5.6 6.6 6.4 6.7 7.7 7.5 6.7 7.7 7.5 3.6 4.6 4.4
33 Canada 5.9 5.5 6.0 6.3 6.7 7.2 7.5 6.7 7.2 7.5 3.3 3.8 4.1
34 Japan 6.9 5.0 8.1 7.7 6.7 9.8 9.4 6.7 9.8 9.4 1.7 4.8 4.4
35 USA 6.2 5.2 6.6 6.6 6.7 8.1 8.1 6.7 8.1 8.1 2.4 3.9 3.9

Mean 6.1 5.9 6.4 6.1 6.7 7.2 7.0 6.7 7.2 7.0 4.4 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 22.1 22.1 22.1 22.1 25.1 25.1 25.1 25.1 25.1 25.1 16.4 16.4 16.4
2 Belgium 23.1 21.8 22.4 25.1 26.0 26.5 29.2 26.0 26.5 29.2 14.1 14.7 17.4
3 Bulgaria 25.3 25.8 27.5 22.7 27.6 29.3 24.6 27.6 29.3 24.6 22.4 24.1 19.3
4 Croatia 38.8 35.2 43.9 37.4 37.6 46.3 39.8 37.6 46.3 39.8 30.6 39.3 32.8
5 Cyprus 22.0 23.8 23.8 18.6 25.1 25.1 19.9 25.1 25.1 19.9 21.3 21.3 16.1
6 Czech Republic 24.2 25.1 25.1 22.3 25.1 25.1 25.5 25.1 25.1 25.5 25.1 25.1 16.4
7 Denmark 22.0 21.7 21.7 22.7 25.1 25.1 26.1 25.1 25.1 26.1 15.4 15.4 16.4
8 Estonia 24.0 25.1 25.1 21.9 25.1 25.1 24.8 25.1 25.1 24.8 25.1 25.1 16.4
9 Finland 22.1 22.0 22.0 22.3 25.1 25.1 25.5 25.1 25.1 25.5 16.1 16.1 16.4

10 France 23.1 21.7 22.3 25.3 26.0 26.6 29.6 26.0 26.6 29.6 13.8 14.4 17.4
11 Germany 24.0 22.1 22.8 27.3 26.1 26.8 31.3 26.1 26.8 31.3 14.6 15.3 19.8
12 Greece 28.0 25.9 29.1 29.1 29.8 33.0 33.0 29.8 33.0 33.0 18.6 21.9 21.9
13 Hungary 22.2 23.2 23.2 20.4 25.1 25.1 22.3 25.1 25.1 22.3 19.6 19.6 16.8
14 Ireland 23.3 23.3 23.3 23.3 25.1 25.1 25.1 25.1 25.1 25.1 19.9 19.9 19.9
15 Italy 23.8 22.1 22.8 26.5 26.0 26.7 30.5 26.0 26.7 30.5 14.8 15.5 19.2
16 Latvia 22.1 23.3 23.3 19.8 25.1 25.1 21.6 25.1 25.1 21.6 19.9 19.9 16.4
17 Lithuania 22.1 23.3 23.3 19.8 25.1 25.1 21.6 25.1 25.1 21.6 19.9 19.9 16.4
18 Luxembourg 24.5 25.1 25.1 23.3 25.1 25.1 27.0 25.1 25.1 27.0 25.1 25.1 16.4
19 Malta 30.6 27.5 32.1 32.1 31.8 36.4 36.4 31.8 36.4 36.4 19.6 24.2 24.2
20 Netherlands 22.0 21.3 21.3 23.6 25.1 25.1 27.4 25.1 25.1 27.4 14.1 14.1 16.4
21 Poland 22.1 22.8 22.8 20.7 25.1 25.1 23.0 25.1 25.1 23.0 18.5 18.5 16.4
22 Portugal 22.0 21.7 21.7 22.6 25.1 25.1 26.0 25.1 25.1 26.0 15.5 15.5 16.4
23 Romania 25.3 25.6 27.4 22.9 27.6 29.3 24.9 27.6 29.3 24.9 22.0 23.8 19.3
24 Slovakia 23.6 25.1 25.1 20.7 25.1 25.1 23.0 25.1 25.1 23.0 25.1 25.1 16.4
26 Spain 22.6 20.8 20.8 26.1 25.1 25.1 30.4 25.1 25.1 30.4 12.9 12.9 18.2
27 Sweden 22.0 21.8 21.8 22.6 25.1 25.1 25.9 25.1 25.1 25.9 15.6 15.6 16.4
28 UK 26.3 24.8 27.1 27.1 28.4 30.8 30.8 28.4 30.8 30.8 18.0 20.3 20.3
29 North Macedonia 25.3 25.8 27.5 22.7 27.6 29.3 24.6 27.6 29.3 24.6 22.4 24.1 19.3
30 Norway 31.7 29.2 34.4 31.5 32.6 37.8 34.9 32.6 37.8 34.9 22.8 28.1 25.2
31 Switzerland 22.1 22.5 22.5 21.2 25.1 25.1 23.8 25.1 25.1 23.8 17.7 17.7 16.4
32 Turkey 28.5 26.5 29.9 29.1 30.1 33.6 32.7 30.1 33.6 32.7 19.7 23.1 22.3
33 Canada 24.9 23.4 25.1 26.3 27.6 29.3 30.5 27.6 29.3 30.5 15.6 17.3 18.5
34 Japan 38.1 32.7 41.4 40.3 37.6 46.3 45.2 37.6 46.3 45.2 23.5 32.2 31.2
35 USA 30.0 26.9 31.5 31.5 31.8 36.4 36.4 31.8 36.4 36.4 17.9 22.5 22.5

Mean 25.1 24.4 25.9 25.0 27.2 28.7 28.2 27.2 28.7 28.2 19.2 20.7 19.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.6 6.9 6.9 6.1 6.9 6.9 6.9 6.9 6.9 6.9 6.9 6.9 4.6
2 Belgium 5.7 5.7 5.7 5.6 5.7 5.7 6.5 5.7 5.7 6.5 5.7 5.7 3.9
3 Bulgaria 5.9 5.9 5.9 6.0 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 4.7
4 Croatia 5.9 6.0 6.0 5.6 6.0 6.0 6.4 6.0 6.0 6.4 6.0 6.0 4.2
5 Cyprus 5.9 5.8 5.8 6.2 5.8 5.8 6.9 5.8 5.8 6.9 5.8 5.8 5.0
6 Czech Republic 6.4 6.6 6.6 5.9 6.6 6.6 6.7 6.6 6.6 6.7 6.6 6.6 4.4
7 Denmark 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
8 Estonia 6.2 5.0 7.1 6.5 5.0 7.1 7.3 5.0 7.1 7.3 5.0 7.1 5.0
9 Finland 6.9 7.2 7.2 6.3 7.2 7.2 7.1 7.2 7.2 7.1 7.2 7.2 4.8

10 France 8.3 8.9 8.9 7.0 8.9 8.9 7.9 8.9 8.9 7.9 8.9 8.9 5.2
11 Germany 7.7 8.3 8.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 8.3 8.3 4.5
12 Greece 6.6 7.0 7.0 5.7 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.1
13 Hungary 6.3 6.3 6.3 6.3 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.9
14 Ireland 6.2 6.2 6.2 6.3 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.9
15 Italy 7.1 7.7 7.7 5.8 7.7 7.7 6.8 7.7 7.7 6.8 7.7 7.7 4.0
16 Latvia 6.2 6.1 6.1 6.3 6.1 6.1 7.0 6.1 6.1 7.0 6.1 6.1 4.9
17 Lithuania 5.9 6.0 6.0 5.8 6.0 6.0 6.5 6.0 6.0 6.5 6.0 6.0 4.4
18 Luxembourg 6.6 7.1 7.1 5.7 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.1
19 Malta 7.5 8.2 8.2 6.2 8.2 8.2 7.1 8.2 8.2 7.1 8.2 8.2 4.4
20 Netherlands 6.9 7.3 7.3 6.0 7.3 7.3 6.8 7.3 7.3 6.8 7.3 7.3 4.4
21 Poland 6.2 6.3 6.3 6.0 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.6
22 Portugal 6.7 7.0 7.0 6.0 7.0 7.0 6.8 7.0 7.0 6.8 7.0 7.0 4.4
23 Romania 6.3 6.1 6.5 6.2 6.1 6.5 7.0 6.1 6.5 7.0 6.1 6.5 4.8
24 Slovakia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.6
26 Spain 8.5 9.3 9.3 6.9 9.3 9.3 8.0 9.3 9.3 8.0 9.3 9.3 4.9
27 Sweden 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
28 UK 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0
29 North Macedonia 6.1 5.9 6.3 6.1 5.9 6.3 6.8 5.9 6.3 6.8 5.9 6.3 4.7
30 Norway 7.1 7.5 7.5 6.3 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.7
31 Switzerland 6.2 6.4 6.4 5.8 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.4
32 Turkey 6.8 6.5 7.5 6.4 6.5 7.5 7.2 6.5 7.5 7.2 6.5 7.5 4.8
33 Canada 8.6 9.0 9.6 7.1 9.0 9.6 8.1 9.0 9.6 8.1 9.0 9.6 5.3
34 Japan 10.6 10.4 13.4 8.0 10.4 13.4 9.3 10.4 13.4 9.3 10.4 13.4 5.6
35 USA 8.7 9.4 10.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 9.4 10.0 4.8

Mean 6.9 7.1 7.3 6.2 7.1 7.3 7.1 7.1 7.3 7.1 7.1 7.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 25.0 26.0 26.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3
2 Belgium 27.7 27.9 27.9 27.4 27.9 27.9 30.5 27.9 27.9 30.5 27.9 27.9 21.7
3 Bulgaria 15.2 15.0 15.0 15.5 15.0 15.0 18.5 15.0 15.0 18.5 15.0 15.0 9.8
4 Croatia 18.5 18.9 18.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 18.9 18.9 11.9
5 Cyprus 12.5 11.9 11.9 13.8 11.9 11.9 16.8 11.9 11.9 16.8 11.9 11.9 8.1
6 Czech Republic 23.0 23.9 23.9 21.3 23.9 23.9 24.3 23.9 23.9 24.3 23.9 23.9 15.6
7 Denmark 27.1 28.5 28.5 24.4 28.5 28.5 27.5 28.5 28.5 27.5 28.5 28.5 18.7
8 Estonia 21.9 17.3 25.3 23.0 17.3 25.3 26.0 17.3 25.3 26.0 17.3 25.3 17.3
9 Finland 26.5 27.6 27.6 24.3 27.6 27.6 27.3 27.6 27.6 27.3 27.6 27.6 18.6

10 France 36.5 38.6 38.6 32.2 38.6 38.6 35.3 38.6 38.6 35.3 38.6 38.6 26.5
11 Germany 37.6 39.5 39.5 33.7 39.5 39.5 36.8 39.5 39.5 36.8 39.5 39.5 28.0
12 Greece 27.2 28.7 28.7 24.3 28.7 28.7 27.3 28.7 28.7 27.3 28.7 28.7 18.6
13 Hungary 18.2 18.2 18.2 18.3 18.2 18.2 21.4 18.2 18.2 21.4 18.2 18.2 12.6
14 Ireland 16.4 16.2 16.2 16.7 16.2 16.2 19.7 16.2 16.2 19.7 16.2 16.2 11.0
15 Italy 33.9 35.8 35.8 30.0 35.8 35.8 33.0 35.8 35.8 33.0 35.8 35.8 24.3
16 Latvia 16.3 16.1 16.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 16.1 16.1 10.9
17 Lithuania 18.0 18.3 18.3 17.4 18.3 18.3 20.4 18.3 18.3 20.4 18.3 18.3 11.7
18 Luxembourg 28.0 29.5 29.5 24.9 29.5 29.5 27.9 29.5 29.5 27.9 29.5 29.5 19.2
19 Malta 34.3 36.5 36.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 36.5 36.5 24.3
20 Netherlands 28.8 30.3 30.3 25.7 30.3 30.3 28.7 30.3 30.3 28.7 30.3 30.3 20.0
21 Poland 19.1 19.4 19.4 18.5 19.4 19.4 21.5 19.4 19.4 21.5 19.4 19.4 12.8
22 Portugal 26.6 27.9 27.9 24.0 27.9 27.9 27.0 27.9 27.9 27.0 27.9 27.9 18.3
23 Romania 20.3 19.6 21.3 20.0 19.6 21.3 23.0 19.6 21.3 23.0 19.6 21.3 14.3
24 Slovakia 18.8 19.1 19.1 18.2 19.1 19.1 21.2 19.1 19.1 21.2 19.1 19.1 12.5
26 Spain 38.6 40.8 40.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 40.8 40.8 28.6
27 Sweden 26.7 28.0 28.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 28.0 28.0 18.4
28 UK 31.3 32.9 32.9 28.1 32.9 32.9 31.1 32.9 32.9 31.1 32.9 32.9 22.4
29 North Macedonia 19.0 18.1 19.9 18.9 18.1 19.9 21.9 18.1 19.9 21.9 18.1 19.9 13.2
30 Norway 28.5 29.8 29.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 29.8 29.8 20.1
31 Switzerland 20.8 21.6 21.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 21.6 21.6 13.5
32 Turkey 27.4 26.4 29.9 25.9 26.4 29.9 28.9 26.4 29.9 28.9 26.4 29.9 20.2
33 Canada 39.5 40.8 42.6 35.0 40.8 42.6 38.1 40.8 42.6 38.1 40.8 42.6 29.3
34 Japan 52.7 52.3 59.3 46.6 52.3 59.3 49.7 52.3 59.3 49.7 52.3 59.3 40.9
35 USA 42.8 44.7 46.5 37.2 44.7 46.5 40.2 44.7 46.5 40.2 44.7 46.5 31.5

Mean 26.6 27.2 28.0 24.6 27.2 28.0 27.6 27.2 28.0 27.6 27.2 28.0 18.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.4 4.4 4.4
2 Belgium 5.7 5.7 5.8 5.5 6.8 6.9 6.1 6.8 6.9 6.1 3.6 3.7 4.4
3 Bulgaria 6.1 6.3 6.7 5.4 6.8 7.2 5.9 6.8 7.2 5.9 5.3 5.8 4.4
4 Croatia 6.1 6.1 6.5 5.7 6.8 7.2 6.4 6.8 7.2 6.4 4.8 5.3 4.4
5 Cyprus 5.9 6.4 6.4 5.0 6.8 6.8 5.4 6.8 6.8 5.4 5.7 5.7 4.3
6 Czech Republic 6.5 6.8 6.8 5.9 6.8 6.8 6.7 6.8 6.8 6.7 6.8 6.8 4.4
7 Denmark 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.2 4.2 4.4
8 Estonia 6.5 6.8 6.8 5.8 6.8 6.8 6.6 6.8 6.8 6.6 6.8 6.8 4.4
9 Finland 6.0 5.9 5.9 6.0 6.8 6.8 6.9 6.8 6.8 6.9 4.3 4.3 4.4

10 France 6.0 5.6 5.8 6.5 6.8 6.9 7.7 6.8 6.9 7.7 3.5 3.7 4.4
11 Germany 6.2 5.7 5.8 7.1 6.8 6.9 8.2 6.8 6.9 8.2 3.6 3.8 5.1
12 Greece 6.1 5.8 6.3 6.3 6.8 7.3 7.3 6.8 7.3 7.3 3.9 4.4 4.4
13 Hungary 6.0 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.3 5.3 4.5
14 Ireland 6.3 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 6.2 5.7 5.9 6.9 6.8 6.9 8.0 6.8 6.9 8.0 3.7 3.9 4.9
16 Latvia 6.0 6.3 6.3 5.3 6.8 6.8 5.8 6.8 6.8 5.8 5.4 5.4 4.4
17 Lithuania 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.0 5.0 4.4
18 Luxembourg 6.6 6.8 6.8 6.2 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.4
19 Malta 6.4 5.5 6.9 6.9 6.8 8.2 8.2 6.8 8.2 8.2 3.0 4.4 4.4
20 Netherlands 6.0 5.8 5.8 6.2 6.8 6.8 7.2 6.8 6.8 7.2 4.0 4.0 4.4
21 Poland 6.0 6.2 6.2 5.6 6.8 6.8 6.2 6.8 6.8 6.2 5.0 5.0 4.4
22 Portugal 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.2 4.2 4.4
23 Romania 6.1 6.2 6.7 5.4 6.8 7.2 6.0 6.8 7.2 6.0 5.2 5.7 4.4
24 Slovakia 6.4 6.8 6.8 5.6 6.8 6.8 6.2 6.8 6.8 6.2 6.8 6.8 4.4
26 Spain 6.3 5.6 5.6 7.5 6.8 6.8 8.6 6.8 6.8 8.6 3.5 3.5 5.4
27 Sweden 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.2 4.2 4.4
28 UK 6.2 5.8 6.4 6.4 6.8 7.4 7.4 6.8 7.4 7.4 3.8 4.4 4.4
29 North Macedonia 6.1 6.3 6.7 5.4 6.8 7.2 5.9 6.8 7.2 5.9 5.3 5.8 4.4
30 Norway 6.5 5.7 7.3 6.4 6.8 8.4 7.5 6.8 8.4 7.5 3.7 5.3 4.4
31 Switzerland 6.0 6.1 6.1 5.7 6.8 6.8 6.4 6.8 6.8 6.4 4.8 4.8 4.4
32 Turkey 6.3 6.1 7.1 5.8 6.8 7.8 6.5 6.8 7.8 6.5 4.7 5.7 4.4
33 Canada 6.0 5.6 6.0 6.4 6.8 7.2 7.6 6.8 7.2 7.6 3.4 3.9 4.2
34 Japan 7.0 5.1 8.1 7.8 6.8 9.9 9.5 6.8 9.9 9.5 1.8 4.8 4.5
35 USA 6.2 5.3 6.7 6.7 6.8 8.2 8.2 6.8 8.2 8.2 2.5 3.9 3.9

Mean 6.2 6.0 6.4 6.1 6.8 7.2 7.0 6.8 7.2 7.0 4.5 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2006

Slovenia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22.3 22.3 22.3 22.3 25.3 25.3 25.3 25.3 25.3 25.3 16.6 16.6 16.6
2 Belgium 22.1 22.1 22.7 21.6 26.2 26.8 23.7 26.2 26.8 23.7 14.4 15.0 17.6
3 Bulgaria 25.6 26.0 27.8 23.0 27.8 29.6 24.8 27.8 29.6 24.8 22.6 24.4 19.6
4 Croatia 25.5 25.4 27.2 24.1 27.8 29.6 26.5 27.8 29.6 26.5 20.9 22.6 19.6
5 Cyprus 22.2 24.0 24.0 18.8 25.3 25.3 20.1 25.3 25.3 20.1 21.5 21.5 16.3
6 Czech Republic 24.2 25.3 25.3 22.1 25.3 25.3 25.0 25.3 25.3 25.0 25.3 25.3 16.6
7 Denmark 22.3 21.9 21.9 23.0 25.3 25.3 26.4 25.3 25.3 26.4 15.6 15.6 16.6
8 Estonia 24.2 25.3 25.3 21.9 25.3 25.3 24.7 25.3 25.3 24.7 25.3 25.3 16.6
9 Finland 22.3 22.2 22.2 22.5 25.3 25.3 25.7 25.3 25.3 25.7 16.3 16.3 16.6

10 France 23.3 22.0 22.6 25.4 26.2 26.8 29.6 26.2 26.8 29.6 14.2 14.8 17.7
11 Germany 24.3 22.3 23.0 27.5 26.3 27.0 31.5 26.3 27.0 31.5 14.9 15.6 20.1
12 Greece 25.7 24.5 26.4 26.4 28.0 29.9 29.9 28.0 29.9 29.9 17.9 19.8 19.8
13 Hungary 22.4 23.4 23.4 20.3 25.3 25.3 22.2 25.3 25.3 22.2 19.9 19.9 16.7
14 Ireland 23.5 23.5 23.5 23.5 25.3 25.3 25.3 25.3 25.3 25.3 20.1 20.1 20.1
15 Italy 24.0 22.4 23.0 26.8 26.3 26.9 30.7 26.3 26.9 30.7 15.1 15.7 19.5
16 Latvia 22.3 23.5 23.5 20.0 25.3 25.3 21.9 25.3 25.3 21.9 20.1 20.1 16.6
17 Lithuania 22.3 23.0 23.0 21.0 25.3 25.3 23.3 25.3 25.3 23.3 18.7 18.7 16.6
18 Luxembourg 24.7 25.3 25.3 23.4 25.3 25.3 27.0 25.3 25.3 27.0 25.3 25.3 16.6
19 Malta 30.8 27.7 32.3 32.3 32.0 36.6 36.6 32.0 36.6 36.6 19.8 24.4 24.4
20 Netherlands 22.3 21.7 21.7 23.4 25.3 25.3 27.0 25.3 25.3 27.0 15.0 15.0 16.6
21 Poland 22.3 23.0 23.0 21.0 25.3 25.3 23.3 25.3 25.3 23.3 18.7 18.7 16.6
22 Portugal 22.3 22.0 22.0 22.8 25.3 25.3 26.2 25.3 25.3 26.2 15.8 15.8 16.6
23 Romania 25.6 25.9 27.6 23.2 27.8 29.6 25.1 27.8 29.6 25.1 22.3 24.0 19.6
24 Slovakia 23.9 25.3 25.3 21.0 25.3 25.3 23.3 25.3 25.3 23.3 25.3 25.3 16.6
26 Spain 22.9 21.1 21.1 26.4 25.3 25.3 30.7 25.3 25.3 30.7 13.2 13.2 18.5
27 Sweden 22.3 22.0 22.0 22.8 25.3 25.3 26.2 25.3 25.3 26.2 15.8 15.8 16.6
28 UK 26.6 25.0 27.3 27.3 28.7 31.0 31.0 28.7 31.0 31.0 18.2 20.5 20.5
29 North Macedonia 25.6 26.0 27.8 23.0 27.8 29.6 24.8 27.8 29.6 24.8 22.6 24.4 19.6
30 Norway 31.9 29.4 34.6 31.7 32.8 38.0 35.1 32.8 38.0 35.1 23.1 28.3 25.4
31 Switzerland 22.3 22.7 22.7 21.5 25.3 25.3 24.1 25.3 25.3 24.1 17.9 17.9 16.6
32 Turkey 28.7 27.9 31.4 27.0 30.3 33.8 29.4 30.3 33.8 29.4 23.4 26.8 22.5
33 Canada 25.2 23.6 25.4 26.5 27.8 29.6 30.7 27.8 29.6 30.7 15.8 17.6 18.7
34 Japan 38.3 32.9 41.6 40.5 37.8 46.5 45.4 37.8 46.5 45.4 23.7 32.4 31.3
35 USA 30.2 27.1 31.8 31.8 32.0 36.6 36.6 32.0 36.6 36.6 18.1 22.8 22.8

Mean 24.8 24.3 25.6 24.6 27.1 28.3 27.6 27.1 28.3 27.6 19.2 20.5 18.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.2 6.2 6.3 6.0 6.9 7.1 6.8 6.9 7.1 6.8 4.8 4.9 4.6
2 Belgium 5.0 4.7 4.8 5.5 5.5 5.7 6.3 5.5 5.7 6.3 3.1 3.2 3.9
3 Bulgaria 5.3 5.0 5.1 6.0 5.6 5.7 6.6 5.6 5.7 6.6 3.8 3.9 4.8
4 Croatia 5.4 5.3 5.4 5.6 6.0 6.1 6.3 6.0 6.1 6.3 4.0 4.1 4.2
5 Cyprus 5.5 5.2 5.3 6.2 5.8 5.9 6.8 5.8 5.9 6.8 4.0 4.1 5.0
6 Czech Republic 5.8 5.8 5.9 5.8 6.6 6.7 6.5 6.6 6.7 6.5 4.4 4.5 4.4
7 Denmark 6.1 6.1 6.2 5.9 6.8 6.9 6.7 6.8 6.9 6.7 4.7 4.8 4.5
8 Estonia 5.7 4.3 6.4 6.4 5.0 7.1 7.1 5.0 7.1 7.1 2.9 5.0 5.0
9 Finland 6.4 6.4 6.5 6.2 7.2 7.3 6.9 7.2 7.3 6.9 5.0 5.1 4.8

10 France 7.8 8.1 8.2 6.9 9.0 9.1 7.8 9.0 9.1 7.8 6.5 6.6 5.3
11 Germany 7.0 7.4 7.5 6.3 8.3 8.4 7.2 8.3 8.4 7.2 5.6 5.8 4.5
12 Greece 5.8 5.8 6.0 5.7 6.6 6.7 6.4 6.6 6.7 6.4 4.4 4.6 4.3
13 Hungary 5.9 5.8 5.9 6.1 6.5 6.6 6.8 6.5 6.6 6.8 4.5 4.6 4.8
14 Ireland 5.8 5.5 5.6 6.2 6.2 6.3 6.9 6.2 6.3 6.9 4.3 4.4 4.9
15 Italy 6.5 6.8 6.9 5.7 7.7 7.8 6.6 7.7 7.8 6.6 5.1 5.2 4.0
16 Latvia 5.7 5.4 5.5 6.1 6.1 6.2 6.8 6.1 6.2 6.8 4.2 4.3 4.9
17 Lithuania 5.4 5.2 5.3 5.7 5.9 6.0 6.4 5.9 6.0 6.4 4.0 4.1 4.4
18 Luxembourg 6.1 6.3 6.4 5.6 7.1 7.2 6.4 7.1 7.2 6.4 4.8 4.9 4.1
19 Malta 5.8 7.6 4.2 5.5 8.2 4.8 6.1 8.2 4.8 6.1 6.5 3.1 4.4
20 Netherlands 6.1 6.1 6.2 5.9 6.9 7.0 6.7 6.9 7.0 6.7 4.7 4.8 4.5
21 Poland 5.8 5.7 5.8 6.0 6.4 6.5 6.7 6.4 6.5 6.7 4.4 4.5 4.7
22 Portugal 6.1 6.1 6.2 5.8 6.9 7.0 6.6 6.9 7.0 6.6 4.7 4.8 4.4
23 Romania 5.7 5.4 5.5 6.0 6.1 6.2 6.7 6.1 6.2 6.7 4.2 4.3 4.8
24 Slovakia 5.7 5.5 5.6 5.9 6.2 6.3 6.6 6.2 6.3 6.6 4.2 4.3 4.6
26 Spain 7.6 7.9 8.1 6.8 8.9 9.1 7.8 8.9 9.1 7.8 6.1 6.2 4.9
27 Sweden 6.2 6.3 6.4 5.9 7.1 7.2 6.7 7.1 7.2 6.7 4.8 4.9 4.4
28 UK 7.0 7.2 7.3 6.5 8.0 8.1 7.3 8.0 8.1 7.3 5.7 5.8 5.0
29 North Macedonia 5.5 5.0 5.5 6.0 5.7 6.2 6.7 5.7 6.2 6.7 3.8 4.3 4.8
30 Norway 6.6 6.7 6.8 6.2 7.5 7.6 7.0 7.5 7.6 7.0 5.2 5.3 4.7
31 Switzerland 5.7 5.7 5.8 5.7 6.4 6.5 6.4 6.4 6.5 6.4 4.4 4.5 4.4
32 Turkey 6.3 5.7 6.8 6.2 6.5 7.6 7.0 6.5 7.6 7.0 4.3 5.4 4.8
33 Canada 7.7 7.9 8.6 6.8 8.8 9.5 7.7 8.8 9.5 7.7 6.1 6.8 5.1
34 Japan 9.7 9.1 12.3 7.7 10.3 13.5 8.9 10.3 13.5 8.9 6.8 10.0 5.5
35 USA 8.0 8.3 9.0 6.6 9.3 10.0 7.6 9.3 10.0 7.6 6.5 7.2 4.8

Mean 6.3 6.2 6.5 6.1 7.0 7.2 6.9 7.0 7.2 6.9 4.8 5.0 4.7

Overall Retained earnings New equity Debt

D - 2053



EATR for outbound investment
2007
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1 Austria 23.7 23.8 24.2 23.2 26.6 27.0 26.0 26.6 27.0 26.0 18.6 19.0 18.0
2 Belgium 26.0 25.0 25.4 27.6 27.8 28.2 30.4 27.8 28.2 30.4 19.8 20.2 22.4
3 Bulgaria 9.7 8.0 8.4 12.6 10.8 11.2 15.4 10.8 11.2 15.4 2.8 3.2 7.3
4 Croatia 17.3 16.8 17.2 17.9 19.6 20.0 20.7 19.6 20.0 20.7 11.5 11.9 12.7
5 Cyprus 11.4 9.9 10.3 14.1 12.7 13.1 16.9 12.7 13.1 16.9 4.6 5.0 8.9
6 Czech Republic 21.8 21.7 22.1 21.5 24.5 24.9 24.3 24.5 24.9 24.3 16.5 16.9 16.3
7 Denmark 23.2 23.3 23.7 22.7 26.1 26.5 25.5 26.1 26.5 25.5 18.1 18.5 17.5
8 Estonia 19.7 14.4 22.3 22.4 17.2 25.1 25.2 17.2 25.1 25.2 9.2 17.1 17.2
9 Finland 25.2 25.4 25.8 24.5 28.2 28.6 27.3 28.2 28.6 27.3 20.2 20.6 19.2

10 France 35.2 36.4 36.8 32.5 39.2 39.6 35.3 39.2 39.6 35.3 31.1 31.5 27.3
11 Germany 36.1 37.1 37.5 33.8 39.9 40.3 36.6 39.9 40.3 36.6 31.9 32.3 28.6
12 Greece 22.5 22.5 22.9 22.0 25.3 25.7 24.8 25.3 25.7 24.8 17.3 17.7 16.7
13 Hungary 20.2 19.7 20.1 20.9 22.5 22.9 23.7 22.5 22.9 23.7 14.5 14.9 15.6
14 Ireland 15.2 14.1 14.5 16.9 16.9 17.3 19.7 16.9 17.3 19.7 8.9 9.3 11.7
15 Italy 32.5 33.4 33.9 30.1 36.2 36.7 32.9 36.2 36.7 32.9 28.2 28.6 24.9
16 Latvia 15.1 14.0 14.4 16.8 16.8 17.2 19.6 16.8 17.2 19.6 8.8 9.2 11.6
17 Lithuania 15.9 15.2 15.6 17.0 18.0 18.4 19.8 18.0 18.4 19.8 10.0 10.4 11.8
18 Luxembourg 26.6 27.2 27.6 25.0 30.0 30.4 27.8 30.0 30.4 27.8 22.0 22.4 19.8
19 Malta 7.9 16.4 0.7 6.7 19.2 3.5 9.5 19.2 3.5 9.5 11.2 -4.5 1.5
20 Netherlands 23.8 23.9 24.3 23.2 26.7 27.1 26.0 26.7 27.1 26.0 18.7 19.1 18.0
21 Poland 18.2 17.6 18.0 19.1 20.4 20.8 21.9 20.4 20.8 21.9 12.4 12.8 13.9
22 Portugal 24.4 24.7 25.1 23.5 27.5 27.9 26.3 27.5 27.9 26.3 19.4 19.8 18.3
23 Romania 15.6 14.7 15.1 17.2 17.5 17.9 20.0 17.5 17.9 20.0 9.4 9.8 11.9
24 Slovakia 17.6 17.0 17.4 18.4 19.8 20.2 21.2 19.8 20.2 21.2 11.8 12.2 13.2
26 Spain 35.1 36.1 36.5 32.8 38.9 39.3 35.6 38.9 39.3 35.6 30.9 31.3 27.5
27 Sweden 25.4 25.7 26.1 24.3 28.5 28.9 27.1 28.5 28.9 27.1 20.5 20.9 19.1
28 UK 30.0 30.6 31.0 28.3 33.4 33.8 31.1 33.4 33.8 31.1 25.4 25.8 23.1
29 North Macedonia 15.3 13.2 15.3 17.3 16.0 18.1 20.1 16.0 18.1 20.1 8.0 10.1 12.1
30 Norway 27.1 27.6 28.0 25.9 30.4 30.8 28.7 30.4 30.8 28.7 22.3 22.7 20.7
31 Switzerland 19.6 19.5 19.9 19.4 22.3 22.7 22.2 22.3 22.7 22.2 14.3 14.7 14.2
32 Turkey 26.2 24.3 28.1 26.1 27.1 30.9 28.9 27.1 30.9 28.9 19.1 22.9 20.9
33 Canada 37.3 37.7 39.8 34.4 40.5 42.6 37.2 40.5 42.6 37.2 32.4 34.6 29.1
34 Japan 50.9 49.5 56.9 46.4 52.3 59.7 49.2 52.3 59.7 49.2 44.2 51.7 41.1
35 USA 40.5 41.4 43.5 36.7 44.2 46.3 39.5 44.2 46.3 39.5 36.1 38.3 31.4

Mean 23.9 23.7 24.4 23.6 26.6 27.2 26.4 26.6 27.2 26.4 18.5 19.1 18.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
2 Belgium 5.6 5.6 5.7 5.6 6.7 6.8 6.1 6.7 6.8 6.1 3.6 3.7 4.6
3 Bulgaria 6.0 6.4 6.4 5.2 6.7 6.7 5.5 6.7 6.7 5.5 5.8 5.8 4.6
4 Croatia 6.1 6.0 6.5 5.8 6.7 7.2 6.5 6.7 7.2 6.5 4.8 5.3 4.6
5 Cyprus 6.2 6.7 6.7 5.2 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 4.5
6 Czech Republic 6.5 6.7 6.7 6.0 6.7 6.7 6.8 6.7 6.7 6.8 6.7 6.7 4.6
7 Denmark 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
8 Estonia 6.4 6.7 6.7 5.9 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.6
9 Finland 6.0 5.9 5.9 6.2 6.7 6.7 7.0 6.7 6.7 7.0 4.3 4.3 4.6

10 France 6.0 5.6 5.7 6.7 6.7 6.8 7.8 6.7 6.8 7.8 3.5 3.7 4.6
11 Germany 6.2 5.7 5.8 7.2 6.7 6.9 8.2 6.7 6.9 8.2 3.7 3.8 5.2
12 Greece 6.0 5.9 6.1 6.1 6.7 6.9 6.9 6.7 6.9 6.9 4.4 4.6 4.6
13 Hungary 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
14 Ireland 6.3 6.2 6.2 6.4 6.7 6.7 6.9 6.7 6.7 6.9 5.3 5.3 5.5
15 Italy 6.0 5.7 5.8 6.6 6.7 6.8 7.6 6.7 6.8 7.6 3.7 3.9 4.7
16 Latvia 6.0 6.2 6.2 5.5 6.7 6.7 6.0 6.7 6.7 6.0 5.3 5.3 4.6
17 Lithuania 6.0 6.1 6.1 5.6 6.7 6.7 6.2 6.7 6.7 6.2 5.1 5.1 4.6
18 Luxembourg 6.6 6.7 6.7 6.4 6.7 6.7 7.3 6.7 6.7 7.3 6.7 6.7 4.6
19 Malta 6.5 5.4 7.1 7.1 6.7 8.4 8.4 6.7 8.4 8.4 2.9 4.6 4.6
20 Netherlands 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
21 Poland 6.0 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
22 Portugal 6.0 5.9 5.9 6.2 6.7 6.7 7.0 6.7 6.7 7.0 4.3 4.3 4.6
23 Romania 6.0 6.2 6.2 5.6 6.7 6.7 6.1 6.7 6.7 6.1 5.2 5.2 4.6
24 Slovakia 6.4 6.7 6.7 5.7 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.6
26 Spain 6.3 5.7 5.7 7.5 6.7 6.7 8.5 6.7 6.7 8.5 3.7 3.7 5.5
27 Sweden 6.0 5.8 5.8 6.2 6.7 6.7 7.1 6.7 6.7 7.1 4.2 4.2 4.6
28 UK 6.3 5.7 6.6 6.6 6.7 7.6 7.6 6.7 7.6 7.6 3.7 4.6 4.6
29 North Macedonia 6.1 6.3 6.8 5.3 6.7 7.2 5.7 6.7 7.2 5.7 5.5 6.0 4.6
30 Norway 6.5 5.7 7.3 6.6 6.7 8.3 7.6 6.7 8.3 7.6 3.7 5.3 4.6
31 Switzerland 6.0 6.0 6.0 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
32 Turkey 6.3 6.0 7.0 5.9 6.7 7.7 6.6 6.7 7.7 6.6 4.7 5.7 4.6
33 Canada 6.0 5.5 6.0 6.5 6.7 7.2 7.7 6.7 7.2 7.7 3.4 3.9 4.4
34 Japan 6.8 5.0 7.7 7.7 6.7 9.4 9.4 6.7 9.4 9.4 1.9 4.6 4.6
35 USA 6.4 5.2 6.9 6.9 6.7 8.4 8.4 6.7 8.4 8.4 2.5 4.2 4.2

Mean 6.1 6.0 6.3 6.2 6.7 7.0 7.0 6.7 7.0 7.0 4.6 5.0 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007

Slovenia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 20.9 20.7 20.7 21.4 23.7 23.7 24.4 23.7 23.7 24.4 15.0 15.0 15.7
2 Belgium 20.6 20.5 21.1 20.3 24.6 25.2 22.3 24.6 25.2 22.3 12.8 13.4 16.7
3 Bulgaria 21.3 22.8 23.0 18.3 24.0 24.2 19.5 24.0 24.2 19.5 20.5 20.7 16.0
4 Croatia 24.2 23.9 25.6 23.3 26.3 28.0 25.7 26.3 28.0 25.7 19.3 21.1 18.7
5 Cyprus 21.8 23.7 23.7 17.9 23.7 23.7 19.2 23.7 23.7 19.2 23.7 23.7 15.4
6 Czech Republic 22.9 23.7 23.7 21.2 23.7 23.7 24.1 23.7 23.7 24.1 23.7 23.7 15.7
7 Denmark 20.9 20.7 20.7 21.4 23.7 23.7 24.4 23.7 23.7 24.4 15.0 15.0 15.7
8 Estonia 22.7 23.7 23.7 20.7 23.7 23.7 23.4 23.7 23.7 23.4 23.7 23.7 15.7
9 Finland 20.9 20.6 20.6 21.6 23.7 23.7 24.8 23.7 23.7 24.8 14.7 14.7 15.7

10 France 22.0 20.4 21.0 24.5 24.6 25.2 28.7 24.6 25.2 28.7 12.6 13.2 16.7
11 Germany 22.9 20.7 21.4 26.6 24.7 25.4 30.6 24.7 25.4 30.6 13.3 14.0 19.2
12 Greece 22.7 22.1 23.0 23.0 25.1 26.0 26.0 25.1 26.0 26.0 16.4 17.3 17.3
13 Hungary 21.0 21.3 21.3 20.3 23.7 23.7 22.7 23.7 23.7 22.7 16.9 16.9 15.8
14 Ireland 22.1 21.9 21.9 22.6 23.7 23.7 24.4 23.7 23.7 24.4 18.5 18.5 19.2
15 Italy 22.1 20.7 21.2 24.3 24.6 25.2 28.2 24.6 25.2 28.2 13.4 13.9 17.0
16 Latvia 20.9 21.9 21.9 19.1 23.7 23.7 20.9 23.7 23.7 20.9 18.5 18.5 15.7
17 Lithuania 21.0 21.5 21.5 19.8 23.7 23.7 22.0 23.7 23.7 22.0 17.5 17.5 15.7
18 Luxembourg 23.3 23.7 23.7 22.4 23.7 23.7 26.0 23.7 23.7 26.0 23.7 23.7 15.7
19 Malta 31.1 27.4 32.9 32.9 31.7 37.1 37.1 31.7 37.1 37.1 19.5 25.0 25.0
20 Netherlands 20.9 20.6 20.6 21.5 23.7 23.7 24.6 23.7 23.7 24.6 14.9 14.9 15.7
21 Poland 20.9 21.4 21.4 20.0 23.7 23.7 22.3 23.7 23.7 22.3 17.1 17.1 15.7
22 Portugal 20.9 20.5 20.5 21.7 23.7 23.7 25.0 23.7 23.7 25.0 14.5 14.5 15.7
23 Romania 21.0 21.8 21.8 19.3 23.7 23.7 21.3 23.7 23.7 21.3 18.2 18.2 15.7
24 Slovakia 22.5 23.7 23.7 20.0 23.7 23.7 22.3 23.7 23.7 22.3 23.7 23.7 15.7
26 Spain 21.5 19.7 19.7 25.0 23.7 23.7 29.0 23.7 23.7 29.0 12.3 12.3 17.5
27 Sweden 20.9 20.4 20.4 21.9 23.7 23.7 25.2 23.7 23.7 25.2 14.2 14.2 15.7
28 UK 26.9 24.8 27.9 27.9 28.4 31.6 31.6 28.4 31.6 31.6 18.0 21.1 21.1
29 North Macedonia 24.3 24.8 26.6 21.4 26.3 28.0 22.9 26.3 28.0 22.9 22.1 23.9 18.7
30 Norway 30.7 28.0 33.2 31.0 31.4 36.6 34.4 31.4 36.6 34.4 21.7 26.9 24.6
31 Switzerland 20.9 21.1 21.1 20.5 23.7 23.7 23.1 23.7 23.7 23.1 16.3 16.3 15.7
32 Turkey 27.5 26.5 29.9 26.2 28.9 32.3 28.6 28.9 32.3 28.6 21.9 25.4 21.7
33 Canada 23.9 22.1 23.8 25.7 26.3 28.0 29.9 26.3 28.0 29.9 14.3 16.0 17.9
34 Japan 36.0 30.7 38.7 38.7 35.6 43.6 43.6 35.6 43.6 43.6 21.5 29.5 29.5
35 USA 30.6 27.0 32.4 32.4 31.7 37.1 37.1 31.7 37.1 37.1 18.2 23.6 23.6

Mean 23.4 22.8 23.9 23.4 25.4 26.6 26.3 25.4 26.6 26.3 17.9 19.0 17.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.2 6.2 6.3 6.0 6.9 7.0 6.7 6.9 7.0 6.7 4.9 5.0 4.6
2 Belgium 4.8 4.5 4.6 5.5 5.3 5.4 6.3 5.3 5.4 6.3 2.9 3.1 3.9
3 Bulgaria 5.3 5.0 5.1 5.9 5.6 5.7 6.5 5.6 5.7 6.5 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.4 5.5 6.0 6.1 6.2 6.0 6.1 6.2 4.0 4.1 4.2
5 Cyprus 5.5 5.2 5.3 6.1 5.8 5.9 6.7 5.8 5.9 6.7 4.1 4.2 5.0
6 Czech Republic 5.7 5.6 5.7 5.7 6.3 6.4 6.4 6.3 6.4 6.4 4.4 4.5 4.5
7 Denmark 6.1 6.1 6.2 5.9 6.8 6.9 6.6 6.8 6.9 6.6 4.8 4.9 4.5
8 Estonia 5.6 4.3 6.2 6.3 5.0 6.9 7.0 5.0 6.9 7.0 3.0 5.0 5.0
9 Finland 6.4 6.5 6.6 6.1 7.2 7.3 6.8 7.2 7.3 6.8 5.1 5.2 4.8

10 France 7.8 8.2 8.3 6.9 9.0 9.1 7.7 9.0 9.1 7.7 6.6 6.7 5.3
11 Germany 6.5 6.6 6.7 6.1 7.4 7.5 6.9 7.4 7.5 6.9 5.2 5.3 4.7
12 Greece 5.9 5.9 6.0 5.7 6.6 6.7 6.4 6.6 6.7 6.4 4.6 4.7 4.3
13 Hungary 5.9 5.8 5.9 6.0 6.5 6.6 6.7 6.5 6.6 6.7 4.6 4.7 4.8
14 Ireland 5.8 5.6 5.7 6.1 6.2 6.3 6.8 6.2 6.3 6.8 4.4 4.5 4.9
15 Italy 6.3 6.4 6.5 5.9 7.2 7.3 6.7 7.2 7.3 6.7 5.0 5.1 4.5
16 Latvia 5.6 5.4 5.5 6.0 6.0 6.1 6.6 6.0 6.1 6.6 4.2 4.3 4.8
17 Lithuania 5.4 5.2 5.2 5.8 5.8 5.9 6.4 5.8 5.9 6.4 4.0 4.0 4.6
18 Luxembourg 6.1 6.3 6.4 5.5 7.1 7.2 6.3 7.1 7.2 6.3 4.9 5.0 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.5 3.2 4.4
20 Netherlands 6.1 6.2 6.3 5.9 6.9 7.0 6.6 6.9 7.0 6.6 4.8 4.9 4.5
21 Poland 5.8 5.7 5.8 5.9 6.4 6.5 6.6 6.4 6.5 6.6 4.4 4.5 4.7
22 Portugal 6.1 6.2 6.3 5.8 6.9 7.0 6.5 6.9 7.0 6.5 4.8 4.9 4.4
23 Romania 5.7 5.5 5.6 6.0 6.1 6.2 6.7 6.1 6.2 6.7 4.3 4.4 4.8
24 Slovakia 5.7 5.5 5.6 5.8 6.2 6.3 6.5 6.2 6.3 6.5 4.3 4.4 4.6
26 Spain 7.6 7.9 8.0 6.9 8.8 8.9 7.8 8.8 8.9 7.8 6.1 6.3 5.2
27 Sweden 6.2 6.3 6.4 5.8 7.1 7.2 6.6 7.1 7.2 6.6 4.9 5.0 4.4
28 UK 7.0 7.1 7.2 6.6 7.9 8.0 7.3 7.9 8.0 7.3 5.7 5.8 5.2
29 North Macedonia 5.5 5.0 5.5 6.0 5.6 6.1 6.6 5.6 6.1 6.6 3.8 4.3 4.8
30 Norway 6.6 6.7 6.8 6.2 7.5 7.6 6.9 7.5 7.6 6.9 5.3 5.4 4.8
31 Switzerland 5.7 5.7 5.8 5.6 6.4 6.5 6.3 6.4 6.5 6.3 4.5 4.6 4.4
32 Turkey 6.3 5.8 6.8 6.2 6.5 7.6 6.9 6.5 7.6 6.9 4.4 5.4 4.8
33 Canada 7.6 7.7 8.3 6.8 8.5 9.1 7.6 8.5 9.1 7.6 6.1 6.7 5.2
34 Japan 9.7 9.1 12.3 7.6 10.3 13.5 8.8 10.3 13.5 8.8 7.0 10.2 5.5
35 USA 8.0 8.4 9.1 6.6 9.3 10.0 7.5 9.3 10.0 7.5 6.6 7.3 4.8

Mean 6.2 6.2 6.4 6.1 6.9 7.1 6.8 6.9 7.1 6.8 4.8 5.0 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 23.7 23.9 24.3 22.9 26.6 27.0 25.6 26.6 27.0 25.6 18.9 19.3 18.0
2 Belgium 25.5 24.3 24.7 27.4 27.0 27.4 30.1 27.0 27.4 30.1 19.3 19.7 22.5
3 Bulgaria 9.7 8.1 8.5 12.3 10.8 11.2 15.0 10.8 11.2 15.0 3.2 3.6 7.4
4 Croatia 17.2 16.8 17.2 17.6 19.5 19.9 20.3 19.5 19.9 20.3 11.9 12.3 12.6
5 Cyprus 11.4 9.9 10.3 13.8 12.6 13.0 16.5 12.6 13.0 16.5 5.0 5.3 8.8
6 Czech Republic 19.1 18.8 19.2 19.3 21.5 21.9 22.0 21.5 21.9 22.0 13.9 14.3 14.3
7 Denmark 23.3 23.5 23.9 22.6 26.2 26.6 25.3 26.2 26.6 25.3 18.5 18.9 17.6
8 Estonia 18.8 13.7 21.3 21.4 16.4 24.0 24.1 16.4 24.0 24.1 8.7 16.4 16.4
9 Finland 25.2 25.5 25.9 24.2 28.2 28.6 26.9 28.2 28.6 26.9 20.5 20.9 19.2

10 France 35.2 36.5 36.9 32.3 39.2 39.6 35.0 39.2 39.6 35.0 31.5 31.9 27.3
11 Germany 28.9 29.3 29.7 27.6 32.0 32.4 30.3 32.0 32.4 30.3 24.3 24.7 22.7
12 Greece 22.6 22.7 23.1 21.8 25.4 25.8 24.5 25.4 25.8 24.5 17.8 18.2 16.8
13 Hungary 20.2 19.8 20.2 20.6 22.5 22.9 23.3 22.5 22.9 23.3 14.8 15.2 15.6
14 Ireland 15.1 14.1 14.5 16.6 16.8 17.2 19.3 16.8 17.2 19.3 9.2 9.6 11.7
15 Italy 28.0 28.4 28.8 26.6 31.1 31.5 29.3 31.1 31.5 29.3 23.5 23.9 21.7
16 Latvia 14.6 13.6 14.0 16.1 16.3 16.7 18.8 16.3 16.7 18.8 8.6 9.0 11.1
17 Lithuania 13.5 12.5 12.9 15.0 15.2 15.6 17.7 15.2 15.6 17.7 7.6 7.9 10.1
18 Luxembourg 26.6 27.3 27.7 24.7 30.0 30.4 27.4 30.0 30.4 27.4 22.3 22.7 19.8
19 Malta 7.9 16.5 0.8 6.5 19.2 3.5 9.2 19.2 3.5 9.2 11.5 -4.2 1.5
20 Netherlands 23.8 24.0 24.4 22.9 26.7 27.1 25.6 26.7 27.1 25.6 19.0 19.4 17.9
21 Poland 18.2 17.7 18.1 18.8 20.4 20.8 21.5 20.4 20.8 21.5 12.7 13.1 13.8
22 Portugal 24.4 24.7 25.1 23.3 27.4 27.8 26.0 27.4 27.8 26.0 19.8 20.2 18.3
23 Romania 15.6 14.7 15.1 16.9 17.4 17.8 19.6 17.4 17.8 19.6 9.8 10.1 11.9
24 Slovakia 17.6 17.0 17.4 18.2 19.7 20.1 20.9 19.7 20.1 20.9 12.1 12.5 13.2
26 Spain 33.5 34.3 34.7 31.4 37.0 37.4 34.1 37.0 37.4 34.1 29.3 29.7 26.5
27 Sweden 25.4 25.8 26.2 24.0 28.5 28.9 26.7 28.5 28.9 26.7 20.8 21.2 19.1
28 UK 28.7 29.2 29.6 27.2 31.9 32.3 29.9 31.9 32.3 29.9 24.2 24.6 22.2
29 North Macedonia 13.6 11.4 13.6 15.8 14.1 16.3 18.5 14.1 16.3 18.5 6.5 8.6 10.9
30 Norway 27.2 27.7 28.0 25.7 30.4 30.7 28.4 30.4 30.7 28.4 22.7 23.1 20.7
31 Switzerland 19.4 19.4 19.8 19.0 22.1 22.5 21.7 22.1 22.5 21.7 14.4 14.8 14.1
32 Turkey 26.1 24.3 28.2 25.8 27.0 30.9 28.5 27.0 30.9 28.5 19.4 23.2 20.8
33 Canada 35.2 35.5 37.6 32.7 38.2 40.3 35.4 38.2 40.3 35.4 30.4 32.6 27.6
34 Japan 50.9 49.6 57.0 46.1 52.3 59.7 48.8 52.3 59.7 48.8 44.6 52.0 41.1
35 USA 40.5 41.4 43.6 36.4 44.1 46.3 39.1 44.1 46.3 39.1 36.5 38.6 31.4

Mean 23.1 23.0 23.6 22.8 25.7 26.3 25.5 25.7 26.3 25.5 18.0 18.6 17.8

New equity DebtOverall Retained earnings

D - 2058



Cost of capital for inbound investment
2008
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1 Austria 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
2 Belgium 5.5 5.5 5.7 5.4 6.6 6.7 5.8 6.6 6.7 5.8 3.5 3.7 4.6
3 Bulgaria 5.9 6.3 6.3 5.2 6.6 6.6 5.5 6.6 6.6 5.5 5.7 5.7 4.6
4 Croatia 6.1 5.9 6.4 5.8 6.6 7.1 6.5 6.6 7.1 6.5 4.7 5.2 4.6
5 Cyprus 6.1 6.6 6.6 5.2 6.6 6.6 5.5 6.6 6.6 5.5 6.6 6.6 4.5
6 Czech Republic 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.6
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
8 Estonia 6.3 6.6 6.6 5.8 6.6 6.6 6.5 6.6 6.6 6.5 6.6 6.6 4.6
9 Finland 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6

10 France 5.9 5.5 5.6 6.7 6.6 6.7 7.8 6.6 6.7 7.8 3.5 3.6 4.6
11 Germany 6.0 5.7 5.9 6.6 6.6 6.7 7.4 6.6 6.7 7.4 4.1 4.3 5.0
12 Greece 6.0 5.8 6.1 6.1 6.6 6.9 6.9 6.6 6.9 6.9 4.3 4.6 4.6
13 Hungary 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.7
14 Ireland 6.2 6.1 6.1 6.4 6.6 6.6 6.9 6.6 6.6 6.9 5.3 5.3 5.5
15 Italy 6.0 5.8 5.9 6.3 6.6 6.7 7.1 6.6 6.7 7.1 4.2 4.3 4.7
16 Latvia 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
17 Lithuania 5.9 6.1 6.1 5.5 6.6 6.6 6.0 6.6 6.6 6.0 5.3 5.3 4.6
18 Luxembourg 6.5 6.6 6.6 6.4 6.6 6.6 7.3 6.6 6.6 7.3 6.6 6.6 4.6
19 Malta 5.9 5.5 5.5 6.7 6.6 6.6 7.8 6.6 6.6 7.8 3.5 3.5 4.6
20 Netherlands 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6
21 Poland 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
22 Portugal 5.9 5.8 5.8 6.2 6.6 6.6 7.0 6.6 6.6 7.0 4.2 4.2 4.6
23 Romania 5.9 6.1 6.1 5.6 6.6 6.6 6.1 6.6 6.6 6.1 5.2 5.2 4.6
24 Slovakia 6.3 6.6 6.6 5.7 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.6
26 Spain 6.2 5.7 5.7 7.4 6.6 6.6 8.3 6.6 6.6 8.3 3.9 3.9 5.6
27 Sweden 5.9 5.8 5.8 6.2 6.6 6.6 7.1 6.6 6.6 7.1 4.2 4.2 4.6
28 UK 6.1 5.7 6.4 6.4 6.6 7.3 7.3 6.6 7.3 7.3 3.9 4.6 4.6
29 North Macedonia 6.1 6.3 6.8 5.3 6.6 7.1 5.6 6.6 7.1 5.6 5.7 6.1 4.6
30 Norway 6.5 5.6 7.3 6.6 6.6 8.3 7.6 6.6 8.3 7.6 3.6 5.3 4.6
31 Switzerland 5.9 5.9 5.9 5.8 6.6 6.6 6.5 6.6 6.6 6.5 4.7 4.7 4.6
32 Turkey 6.2 5.9 6.9 5.9 6.6 7.6 6.6 6.6 7.6 6.6 4.6 5.6 4.6
33 Canada 6.0 5.6 6.1 6.4 6.6 7.1 7.4 6.6 7.1 7.4 3.6 4.1 4.4
34 Japan 6.8 4.9 7.8 7.8 6.6 9.4 9.4 6.6 9.4 9.4 1.8 4.7 4.7
35 USA 6.3 5.1 6.9 6.9 6.6 8.4 8.4 6.6 8.4 8.4 2.4 4.2 4.2

Mean 6.1 5.9 6.2 6.1 6.6 6.9 6.9 6.6 6.9 6.9 4.6 4.9 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 20.0 19.7 19.7 20.7 22.7 22.7 23.7 22.7 22.7 23.7 14.0 14.0 15.0
2 Belgium 19.5 19.5 20.1 19.1 23.6 24.2 20.7 23.6 24.2 20.7 11.8 12.4 16.1
3 Bulgaria 20.1 21.5 21.5 17.3 22.7 22.7 18.5 22.7 22.7 18.5 19.2 19.2 15.0
4 Croatia 23.4 22.9 24.7 22.6 25.3 27.1 25.0 25.3 27.1 25.0 18.4 20.1 18.0
5 Cyprus 20.9 22.7 22.7 17.2 22.7 22.7 18.5 22.7 22.7 18.5 22.7 22.7 14.7
6 Czech Republic 21.7 22.7 22.7 19.8 22.7 22.7 22.4 22.7 22.7 22.4 22.7 22.7 15.0
7 Denmark 20.0 19.7 19.7 20.7 22.7 22.7 23.7 22.7 22.7 23.7 14.0 14.0 15.0
8 Estonia 21.7 22.7 22.7 19.8 22.7 22.7 22.4 22.7 22.7 22.4 22.7 22.7 15.0
9 Finland 20.0 19.6 19.6 20.9 22.7 22.7 24.1 22.7 22.7 24.1 13.7 13.7 15.0

10 France 21.1 19.4 20.0 23.9 23.6 24.2 28.1 23.6 24.2 28.1 11.6 12.2 16.1
11 Germany 21.4 20.2 20.7 23.4 23.5 24.0 26.7 23.5 24.0 26.7 14.1 14.6 17.3
12 Greece 22.6 21.7 23.1 23.1 24.7 26.1 26.1 24.7 26.1 26.1 16.0 17.4 17.4
13 Hungary 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
14 Ireland 21.2 20.9 20.9 21.9 22.7 22.7 23.7 22.7 22.7 23.7 17.5 17.5 18.5
15 Italy 21.0 20.1 20.6 22.1 23.4 23.9 25.4 23.4 23.9 25.4 14.1 14.6 16.1
16 Latvia 20.1 20.9 20.9 18.4 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.0
17 Lithuania 20.1 20.9 20.9 18.4 22.7 22.7 20.3 22.7 22.7 20.3 17.5 17.5 15.0
18 Luxembourg 22.4 22.7 22.7 21.8 22.7 22.7 25.4 22.7 22.7 25.4 22.7 22.7 15.0
19 Malta 19.9 18.4 18.4 22.9 22.7 22.7 27.2 22.7 22.7 27.2 10.5 10.5 15.0
20 Netherlands 20.0 19.6 19.6 20.8 22.7 22.7 23.9 22.7 22.7 23.9 13.8 13.8 15.0
21 Poland 20.0 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.0
22 Portugal 20.0 19.5 19.5 21.0 22.7 22.7 24.3 22.7 22.7 24.3 13.5 13.5 15.0
23 Romania 20.0 20.7 20.7 18.6 22.7 22.7 20.6 22.7 22.7 20.6 17.1 17.1 15.0
24 Slovakia 21.6 22.7 22.7 19.4 22.7 22.7 21.7 22.7 22.7 21.7 22.7 22.7 15.0
26 Spain 20.6 19.0 19.0 23.8 22.7 22.7 27.5 22.7 22.7 27.5 12.1 12.1 16.9
27 Sweden 20.0 19.4 19.4 21.2 22.7 22.7 24.6 22.7 22.7 24.6 13.2 13.2 15.0
28 UK 25.1 23.3 26.0 26.0 26.7 29.4 29.4 26.7 29.4 29.4 17.0 19.7 19.7
29 North Macedonia 23.4 24.1 25.9 20.3 25.3 27.1 21.5 25.3 27.1 21.5 21.8 23.6 18.0
30 Norway 30.5 27.6 33.1 30.9 31.0 36.5 34.3 31.0 36.5 34.3 21.2 26.8 24.5
31 Switzerland 20.0 20.1 20.1 19.8 22.7 22.7 22.4 22.7 22.7 22.4 15.3 15.3 15.0
32 Turkey 26.7 25.5 29.0 25.6 27.9 31.4 28.0 27.9 31.4 28.0 21.0 24.5 21.0
33 Canada 23.0 21.4 23.2 24.4 25.3 27.1 28.3 25.3 27.1 28.3 14.2 16.0 17.2
34 Japan 36.0 30.4 38.8 38.8 35.3 43.7 43.7 35.3 43.7 43.7 21.2 29.6 29.6
35 USA 30.5 26.7 32.5 32.5 31.4 37.2 37.2 31.4 37.2 37.2 17.9 23.7 23.7

Mean 22.2 21.7 22.7 22.2 24.2 25.3 25.1 24.2 25.3 25.1 16.9 17.9 16.9

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.2 6.3 5.8 6.9 7.0 6.5 6.9 7.0 6.5 4.9 5.0 4.5
2 Belgium 4.8 4.4 4.5 5.3 5.2 5.3 6.1 5.2 5.3 6.1 3.0 3.1 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 4.0 4.8
4 Croatia 5.4 5.3 5.4 5.4 6.0 6.1 6.1 6.0 6.1 6.1 4.1 4.2 4.2
5 Cyprus 5.5 5.2 5.3 6.0 5.8 5.9 6.6 5.8 5.9 6.6 4.2 4.3 5.0
6 Czech Republic 5.6 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.4 4.5 4.5
7 Denmark 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 5.0 4.5
8 Estonia 5.6 4.3 6.3 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.1 5.0
9 Finland 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.0 5.1 4.6

10 France 7.8 8.2 8.3 6.8 9.0 9.1 7.6 9.0 9.1 7.6 6.7 6.8 5.3
11 Germany 6.4 6.6 6.7 6.0 7.3 7.4 6.7 7.3 7.4 6.7 5.2 5.3 4.6
12 Greece 6.4 6.8 6.9 5.3 7.6 7.7 6.1 7.6 7.7 6.1 5.3 5.5 3.9
13 Hungary 5.9 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.6 4.7 4.8 4.8
14 Ireland 5.8 5.6 5.7 6.1 6.2 6.3 6.7 6.2 6.3 6.7 4.5 4.5 4.9
15 Italy 6.4 6.6 6.7 5.9 7.3 7.4 6.7 7.3 7.4 6.7 5.2 5.3 4.5
16 Latvia 5.6 5.4 5.5 5.9 6.0 6.1 6.5 6.0 6.1 6.5 4.3 4.4 4.8
17 Lithuania 5.5 5.4 5.5 5.5 6.1 6.2 6.2 6.1 6.2 6.2 4.2 4.3 4.3
18 Luxembourg 6.0 6.3 6.4 5.5 7.0 7.1 6.2 7.0 7.1 6.2 4.9 5.0 4.2
19 Malta 5.8 7.6 4.3 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.3 4.4
20 Netherlands 5.9 6.0 6.1 5.6 6.7 6.8 6.3 6.7 6.8 6.3 4.7 4.8 4.3
21 Poland 5.8 5.7 5.8 5.9 6.4 6.5 6.6 6.4 6.5 6.6 4.5 4.6 4.7
22 Portugal 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 4.9 5.0 4.4
23 Romania 5.7 5.5 5.6 6.0 6.1 6.2 6.6 6.1 6.2 6.6 4.4 4.5 4.8
24 Slovakia 5.7 5.6 5.7 5.8 6.2 6.3 6.4 6.2 6.3 6.4 4.4 4.5 4.6
26 Spain 7.6 7.9 8.0 6.8 8.8 8.9 7.7 8.8 8.9 7.7 6.3 6.4 5.2
27 Sweden 6.1 6.2 6.3 5.8 6.9 7.0 6.5 6.9 7.0 6.5 4.9 5.0 4.5
28 UK 7.1 7.3 7.4 6.6 8.0 8.1 7.3 8.0 8.1 7.3 5.9 6.0 5.3
29 North Macedonia 5.4 4.4 5.7 6.1 5.0 6.3 6.7 5.0 6.3 6.7 3.3 4.6 5.0
30 Norway 6.6 6.8 6.9 6.1 7.5 7.6 6.8 7.5 7.6 6.8 5.4 5.5 4.8
31 Switzerland 5.7 5.7 5.8 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.5 4.6 4.4
32 Turkey 6.3 5.8 6.9 6.1 6.5 7.6 6.8 6.5 7.6 6.8 4.5 5.5 4.8
33 Canada 7.4 7.5 8.2 6.6 8.3 9.0 7.4 8.3 9.0 7.4 6.0 6.7 5.1
34 Japan 9.8 9.3 12.5 7.7 10.4 13.6 8.8 10.4 13.6 8.8 7.3 10.4 5.6
35 USA 8.0 8.4 9.1 6.5 9.3 10.0 7.4 9.3 10.0 7.4 6.7 7.4 4.8

Mean 6.2 6.2 6.4 6.0 6.9 7.2 6.7 6.9 7.2 6.7 4.9 5.1 4.7

Overall Retained earnings New equity Debt

D - 2061



EATR for outbound investment
2009
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1 Austria 23.4 23.7 24.0 22.4 26.3 26.6 25.0 26.3 26.6 25.0 19.0 19.3 17.7
2 Belgium 25.2 24.1 24.4 27.1 26.7 27.0 29.7 26.7 27.0 29.7 19.3 19.7 22.4
3 Bulgaria 9.6 8.1 8.5 12.0 10.7 11.1 14.6 10.7 11.1 14.6 3.4 3.8 7.3
4 Croatia 17.2 16.9 17.3 17.3 19.5 19.9 19.9 19.5 19.9 19.9 12.2 12.6 12.6
5 Cyprus 11.3 10.0 10.4 13.5 12.6 13.0 16.1 12.6 13.0 16.1 5.3 5.6 8.8
6 Czech Republic 18.2 17.9 18.3 18.4 20.5 20.9 21.0 20.5 20.9 21.0 13.2 13.6 13.6
7 Denmark 23.3 23.6 24.0 22.3 26.2 26.6 24.9 26.2 26.6 24.9 18.9 19.3 17.6
8 Estonia 18.8 13.8 21.4 21.1 16.4 24.0 23.7 16.4 24.0 23.7 9.1 16.7 16.4
9 Finland 24.3 24.7 25.1 23.1 27.2 27.6 25.6 27.2 27.6 25.6 20.1 20.5 18.5

10 France 35.3 36.7 37.0 32.1 39.3 39.6 34.7 39.3 39.6 34.7 31.9 32.3 27.3
11 Germany 28.6 29.2 29.5 27.1 31.8 32.1 29.7 31.8 32.1 29.7 24.4 24.8 22.4
12 Greece 31.2 32.6 33.0 27.8 35.2 35.6 30.4 35.2 35.6 30.4 27.9 28.2 23.1
13 Hungary 20.2 19.9 20.2 20.3 22.5 22.8 22.9 22.5 22.8 22.9 15.2 15.5 15.6
14 Ireland 15.1 14.2 14.6 16.4 16.8 17.2 19.0 16.8 17.2 19.0 9.5 9.9 11.7
15 Italy 28.2 28.7 29.1 26.6 31.3 31.7 29.2 31.3 31.7 29.2 24.0 24.4 21.9
16 Latvia 14.5 13.7 14.0 15.8 16.3 16.6 18.4 16.3 16.6 18.4 9.0 9.3 11.1
17 Lithuania 17.5 17.2 17.6 17.7 19.8 20.2 20.3 19.8 20.2 20.3 12.5 12.9 12.9
18 Luxembourg 25.7 26.4 26.7 23.8 29.0 29.3 26.4 29.0 29.3 26.4 21.6 22.0 19.1
19 Malta 7.9 16.5 0.8 6.2 19.1 3.4 8.8 19.1 3.4 8.8 11.8 -3.9 1.5
20 Netherlands 22.9 23.2 23.6 21.7 25.8 26.2 24.3 25.8 26.2 24.3 18.5 18.9 17.0
21 Poland 18.1 17.7 18.1 18.5 20.3 20.7 21.1 20.3 20.7 21.1 13.0 13.4 13.8
22 Portugal 24.4 24.8 25.2 23.0 27.4 27.8 25.6 27.4 27.8 25.6 20.1 20.5 18.3
23 Romania 15.6 14.8 15.2 16.6 17.4 17.8 19.2 17.4 17.8 19.2 10.1 10.4 11.9
24 Slovakia 17.5 17.1 17.5 17.9 19.7 20.1 20.5 19.7 20.1 20.5 12.4 12.8 13.2
26 Spain 33.5 34.4 34.7 31.2 37.0 37.3 33.8 37.0 37.3 33.8 29.6 30.0 26.4
27 Sweden 23.9 24.2 24.6 22.7 26.8 27.2 25.3 26.8 27.2 25.3 19.5 19.9 18.0
28 UK 29.0 29.6 30.0 27.2 32.2 32.6 29.8 32.2 32.6 29.8 24.8 25.2 22.5
29 North Macedonia 13.3 9.1 14.4 16.4 11.7 17.0 19.0 11.7 17.0 19.0 4.4 9.7 11.7
30 Norway 27.1 27.7 28.1 25.4 30.3 30.7 28.0 30.3 30.7 28.0 23.0 23.4 20.7
31 Switzerland 19.4 19.5 19.8 18.8 22.1 22.4 21.4 22.1 22.4 21.4 14.7 15.1 14.0
32 Turkey 26.1 24.4 28.3 25.5 27.0 30.9 28.1 27.0 30.9 28.1 19.7 23.6 20.8
33 Canada 34.4 34.7 36.8 31.7 37.3 39.4 34.3 37.3 39.4 34.3 29.9 32.0 26.9
34 Japan 51.2 50.0 57.4 46.2 52.6 60.0 48.8 52.6 60.0 48.8 45.2 52.6 41.4
35 USA 40.4 41.5 43.6 36.1 44.1 46.2 38.7 44.1 46.2 38.7 36.8 38.9 31.4

Mean 23.3 23.3 24.0 22.7 25.9 26.5 25.2 25.9 26.5 25.2 18.5 19.2 17.9

New equity DebtOverall Retained earnings

D - 2062



Cost of capital for inbound investment
2009
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1 Austria 5.9 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.3 4.3 4.6
2 Belgium 5.5 5.5 5.6 5.4 6.5 6.7 5.8 6.5 6.7 5.8 3.5 3.6 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 6.0 5.8 6.3 5.8 6.5 7.0 6.5 6.5 7.0 6.5 4.6 5.1 4.6
5 Cyprus 6.1 6.5 6.5 5.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 4.6
6 Czech Republic 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
7 Denmark 5.9 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.3 4.3 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
9 Finland 5.8 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.2 4.2 4.6

10 France 5.9 5.4 5.6 6.6 6.5 6.7 7.7 6.5 6.7 7.7 3.4 3.6 4.6
11 Germany 6.0 5.7 5.8 6.6 6.5 6.6 7.4 6.5 6.6 7.4 4.1 4.2 5.0
12 Greece 6.4 5.2 7.1 7.1 6.5 8.4 8.4 6.5 8.4 8.4 2.8 4.6 4.6
13 Hungary 5.9 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.8 4.8 4.7
14 Ireland 6.2 6.0 6.0 6.4 6.5 6.5 6.9 6.5 6.5 6.9 5.2 5.2 5.5
15 Italy 5.9 5.7 5.8 6.3 6.5 6.6 7.1 6.5 6.6 7.1 4.1 4.2 4.7
16 Latvia 5.9 6.0 6.0 5.5 6.5 6.5 6.0 6.5 6.5 6.0 5.2 5.2 4.6
17 Lithuania 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
18 Luxembourg 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
19 Malta 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
20 Netherlands 5.9 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.2 4.2 4.6
23 Romania 5.9 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.1 5.1 4.6
24 Slovakia 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
26 Spain 6.2 5.6 5.6 7.4 6.5 6.5 8.3 6.5 6.5 8.3 3.8 3.8 5.6
27 Sweden 5.8 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.2 4.2 4.6
28 UK 6.1 5.6 6.4 6.4 6.5 7.4 7.4 6.5 7.4 7.4 3.8 4.6 4.6
29 North Macedonia 6.5 6.6 7.1 5.7 6.5 7.0 5.6 7.5 8.0 6.6 6.5 7.0 5.6
30 Norway 5.9 5.6 5.7 6.2 6.5 6.6 7.1 6.5 6.6 7.1 4.0 4.1 4.6
31 Switzerland 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
32 Turkey 6.2 5.8 6.8 5.9 6.5 7.5 6.6 6.5 7.5 6.6 4.5 5.5 4.6
33 Canada 5.9 5.5 6.0 6.3 6.5 7.0 7.3 6.5 7.0 7.3 3.6 4.1 4.4
34 Japan 6.4 5.0 6.8 7.5 6.5 8.3 9.0 6.5 8.3 9.0 2.2 4.0 4.7
35 USA 6.3 5.0 6.9 6.9 6.5 8.4 8.4 6.5 8.4 8.4 2.3 4.2 4.2

Mean 6.0 5.8 6.1 6.1 6.5 6.8 6.9 6.5 6.8 6.9 4.5 4.8 4.7

Overall Retained earnings New equity Debt

D - 2063



EATR for inbound investment
2009
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1 Austria 19.1 18.7 18.7 20.1 21.7 21.7 23.1 21.7 21.7 23.1 13.0 13.0 14.4
2 Belgium 18.6 18.4 19.0 18.3 22.6 23.2 19.8 22.6 23.2 19.8 10.7 11.3 15.4
3 Bulgaria 19.2 20.5 20.5 16.6 21.7 21.7 17.8 21.7 21.7 17.8 18.2 18.2 14.4
4 Croatia 22.5 21.9 23.7 22.0 24.3 26.1 24.4 24.3 26.1 24.4 17.4 19.1 17.4
5 Cyprus 20.0 21.7 21.7 16.5 21.7 21.7 17.8 21.7 21.7 17.8 21.7 21.7 14.0
6 Czech Republic 20.8 21.7 21.7 18.9 21.7 21.7 21.3 21.7 21.7 21.3 21.7 21.7 14.4
7 Denmark 19.1 18.7 18.7 20.1 21.7 21.7 23.1 21.7 21.7 23.1 13.0 13.0 14.4
8 Estonia 20.8 21.7 21.7 19.1 21.7 21.7 21.7 21.7 21.7 21.7 21.7 21.7 14.4
9 Finland 19.1 18.5 18.5 20.3 21.7 21.7 23.4 21.7 21.7 23.4 12.6 12.6 14.4

10 France 20.2 18.4 19.0 23.2 22.6 23.2 27.4 22.6 23.2 27.4 10.6 11.2 15.4
11 Germany 20.6 19.2 19.7 22.8 22.5 23.0 26.1 22.5 23.0 26.1 13.0 13.6 16.6
12 Greece 31.0 26.8 33.0 33.0 31.1 37.3 37.3 31.1 37.3 37.3 18.9 25.1 25.1
13 Hungary 19.2 19.3 19.3 18.9 21.7 21.7 21.3 21.7 21.7 21.3 14.8 14.8 14.5
14 Ireland 20.3 19.8 19.8 21.2 21.7 21.7 23.1 21.7 21.7 23.1 16.4 16.4 17.8
15 Italy 20.1 19.1 19.6 21.5 22.4 22.9 24.8 22.4 22.9 24.8 13.1 13.5 15.4
16 Latvia 19.2 19.8 19.8 17.8 21.7 21.7 19.6 21.7 21.7 19.6 16.4 16.4 14.4
17 Lithuania 19.1 19.3 19.3 18.9 21.7 21.7 21.3 21.7 21.7 21.3 14.7 14.7 14.4
18 Luxembourg 21.4 21.7 21.7 20.8 21.7 21.7 24.3 21.7 21.7 24.3 21.7 21.7 14.4
19 Malta 19.0 17.4 17.4 22.3 21.7 21.7 26.5 21.7 21.7 26.5 9.5 9.5 14.4
20 Netherlands 19.1 18.6 18.6 20.1 21.7 21.7 23.2 21.7 21.7 23.2 12.8 12.8 14.4
21 Poland 19.2 19.4 19.4 18.7 21.7 21.7 21.0 21.7 21.7 21.0 15.1 15.1 14.4
22 Portugal 19.1 18.4 18.4 20.4 21.7 21.7 23.6 21.7 21.7 23.6 12.4 12.4 14.4
23 Romania 19.2 19.7 19.7 18.0 21.7 21.7 19.9 21.7 21.7 19.9 16.1 16.1 14.4
24 Slovakia 20.7 21.7 21.7 18.7 21.7 21.7 21.0 21.7 21.7 21.0 21.7 21.7 14.4
26 Spain 19.7 18.0 18.0 23.1 21.7 21.7 26.8 21.7 21.7 26.8 11.0 11.0 16.2
27 Sweden 19.1 18.6 18.6 20.2 21.7 21.7 23.3 21.7 21.7 23.3 12.7 12.7 14.4
28 UK 25.0 23.0 26.1 26.1 26.4 29.5 29.5 26.4 29.5 29.5 16.6 19.7 19.7
29 North Macedonia 29.2 29.8 31.3 26.7 29.4 31.0 26.3 32.9 34.4 29.8 29.4 31.0 26.3
30 Norway 19.6 18.7 19.0 21.2 22.1 22.4 24.6 22.1 22.4 24.6 12.4 12.7 14.9
31 Switzerland 19.1 19.1 19.1 19.1 21.7 21.7 21.7 21.7 21.7 21.7 14.3 14.3 14.4
32 Turkey 25.9 24.6 28.1 25.0 27.0 30.5 27.4 27.0 30.5 27.4 20.0 23.5 20.4
33 Canada 22.1 20.5 22.3 23.7 24.3 26.1 27.5 24.3 26.1 27.5 13.4 15.1 16.6
34 Japan 30.5 25.9 31.8 34.0 30.8 36.7 38.9 30.8 36.7 38.9 16.7 22.6 24.8
35 USA 30.5 26.4 32.6 32.6 31.1 37.3 37.3 31.1 37.3 37.3 17.6 23.8 23.8

Mean 21.4 20.7 21.7 21.8 23.3 24.3 24.6 23.4 24.4 24.7 15.9 16.9 16.4

Overall Retained earnings New equity Debt

D - 2064



Cost of capital for outbound investment
2010
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1 Austria 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 5.0 5.1 4.5
2 Belgium 5.0 4.8 4.9 5.3 5.5 5.6 6.0 5.5 5.6 6.0 3.4 3.5 3.9
3 Bulgaria 5.3 5.0 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.0 4.1 4.8
4 Croatia 5.4 5.4 5.5 5.4 6.0 6.1 6.0 6.0 6.1 6.0 4.2 4.3 4.2
5 Cyprus 5.6 5.3 5.4 6.0 5.9 6.0 6.6 5.9 6.0 6.6 4.3 4.4 5.0
6 Czech Republic 5.6 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.4 4.5 4.5
7 Denmark 6.1 6.2 6.3 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.1 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.2 5.0
9 Finland 6.2 6.4 6.5 5.8 7.0 7.1 6.5 7.0 7.1 6.5 5.2 5.3 4.6

10 France 7.0 7.5 7.6 6.0 8.3 8.4 6.7 8.3 8.4 6.7 6.1 6.2 4.6
11 Germany 6.4 6.6 6.7 5.9 7.3 7.4 6.6 7.3 7.4 6.6 5.3 5.4 4.6
12 Greece 5.8 5.9 6.0 5.6 6.6 6.6 6.2 6.6 6.6 6.2 4.7 4.8 4.4
13 Hungary 6.0 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.6 4.8 4.8 4.9
14 Ireland 5.8 5.6 5.7 6.0 6.2 6.3 6.6 6.2 6.3 6.6 4.5 4.6 4.9
15 Italy 6.4 6.6 6.7 5.9 7.3 7.4 6.6 7.3 7.4 6.6 5.3 5.4 4.5
16 Latvia 5.2 4.7 4.7 6.0 5.3 5.3 6.6 5.3 5.3 6.6 3.6 3.7 4.9
17 Lithuania 5.4 5.2 5.3 5.6 5.8 5.9 6.2 5.8 5.9 6.2 4.1 4.2 4.6
18 Luxembourg 6.0 6.3 6.4 5.4 7.0 7.1 6.1 7.0 7.1 6.1 5.0 5.1 4.2
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.9 6.0 6.1 5.5 6.7 6.8 6.2 6.7 6.8 6.2 4.8 4.9 4.3
21 Poland 5.8 5.8 5.9 5.9 6.4 6.5 6.5 6.4 6.5 6.5 4.6 4.7 4.7
22 Portugal 6.3 6.5 6.6 5.7 7.2 7.3 6.4 7.2 7.3 6.4 5.3 5.4 4.4
23 Romania 5.7 5.5 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.5 4.5 4.8
24 Slovakia 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.6
26 Spain 7.6 8.0 8.1 6.8 8.8 8.9 7.6 8.8 8.9 7.6 6.4 6.5 5.2
27 Sweden 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 5.0 5.1 4.5
28 UK 7.1 7.3 7.4 6.5 8.0 8.1 7.2 8.0 8.1 7.2 6.0 6.1 5.3
29 North Macedonia 5.4 4.4 5.7 6.1 5.0 6.3 6.7 5.0 6.3 6.7 3.4 4.6 5.0
30 Norway 6.6 6.8 6.9 6.0 7.5 7.6 6.7 7.5 7.6 6.7 5.5 5.6 4.8
31 Switzerland 5.7 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.6 4.7 4.4
32 Turkey 6.3 5.8 6.9 6.0 6.5 7.6 6.7 6.5 7.6 6.7 4.6 5.6 4.8
33 Canada 7.1 7.2 7.8 6.4 7.9 8.5 7.1 7.9 8.5 7.1 5.8 6.4 5.0
34 Japan 9.8 9.4 12.6 7.6 10.4 13.6 8.6 10.4 13.6 8.6 7.4 10.6 5.6
35 USA 7.9 8.3 9.0 6.4 9.1 9.8 7.2 9.1 9.8 7.2 6.7 7.4 4.8

Mean 6.2 6.2 6.4 5.9 6.8 7.1 6.6 6.8 7.1 6.6 4.9 5.2 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.4 23.9 24.2 22.2 26.3 26.6 24.6 26.3 26.6 24.6 19.3 19.6 17.6
2 Belgium 25.9 25.3 25.6 26.8 27.7 28.0 29.2 27.7 28.0 29.2 20.7 21.0 22.3
3 Bulgaria 9.5 8.3 8.6 11.8 10.7 11.0 14.2 10.7 11.0 14.2 3.7 4.1 7.2
4 Croatia 17.2 17.1 17.4 17.1 19.5 19.8 19.5 19.5 19.8 19.5 12.5 12.9 12.6
5 Cyprus 12.3 11.2 11.6 14.1 13.6 14.0 16.5 13.6 14.0 16.5 6.7 7.0 9.5
6 Czech Republic 17.3 17.1 17.5 17.5 19.5 19.9 19.9 19.5 19.9 19.9 12.6 12.9 13.0
7 Denmark 23.3 23.8 24.1 22.1 26.2 26.5 24.5 26.2 26.5 24.5 19.2 19.6 17.6
8 Estonia 18.7 13.9 21.5 20.9 16.3 23.9 23.3 16.3 23.9 23.3 9.4 17.0 16.3
9 Finland 24.5 25.0 25.4 23.1 27.4 27.8 25.5 27.4 27.8 25.5 20.6 21.0 18.7

10 France 33.5 35.0 35.4 30.1 37.4 37.8 32.5 37.4 37.8 32.5 30.4 30.8 25.5
11 Germany 28.6 29.3 29.7 26.9 31.7 32.1 29.3 31.7 32.1 29.3 24.8 25.1 22.4
12 Greece 21.6 22.0 22.3 20.7 24.4 24.7 23.1 24.4 24.7 23.1 17.4 17.8 16.1
13 Hungary 19.8 19.6 19.9 20.0 22.0 22.3 22.4 22.0 22.3 22.4 15.0 15.3 15.4
14 Ireland 15.1 14.4 14.8 16.2 16.8 17.2 18.6 16.8 17.2 18.6 9.8 10.2 11.6
15 Italy 28.2 28.9 29.3 26.4 31.3 31.7 28.8 31.3 31.7 28.8 24.3 24.7 21.8
16 Latvia 12.5 10.6 10.9 16.1 13.0 13.3 18.5 13.0 13.3 18.5 6.0 6.3 11.5
17 Lithuania 13.5 12.8 13.1 14.6 15.2 15.5 17.0 15.2 15.5 17.0 8.2 8.6 10.0
18 Luxembourg 25.6 26.5 26.9 23.6 28.9 29.3 26.0 28.9 29.3 26.0 22.0 22.3 19.1
19 Malta 7.9 16.7 1.0 6.0 19.1 3.4 8.4 19.1 3.4 8.4 12.2 -3.5 1.4
20 Netherlands 22.9 23.4 23.7 21.6 25.8 26.1 24.0 25.8 26.1 24.0 18.8 19.2 17.0
21 Poland 18.2 17.9 18.3 18.4 20.3 20.7 20.8 20.3 20.7 20.8 13.4 13.7 13.8
22 Portugal 26.8 27.7 28.1 24.7 30.1 30.5 27.1 30.1 30.5 27.1 23.2 23.5 20.2
23 Romania 15.5 15.0 15.3 16.4 17.4 17.7 18.8 17.4 17.7 18.8 10.4 10.7 11.8
24 Slovakia 17.5 17.3 17.6 17.7 19.7 20.0 20.1 19.7 20.0 20.1 12.7 13.1 13.1
26 Spain 33.4 34.5 34.9 31.0 36.9 37.3 33.4 36.9 37.3 33.4 30.0 30.3 26.4
27 Sweden 23.8 24.4 24.7 22.5 26.8 27.1 24.9 26.8 27.1 24.9 19.8 20.2 17.9
28 UK 29.0 29.8 30.2 27.1 32.2 32.6 29.5 32.2 32.6 29.5 25.2 25.6 22.5
29 North Macedonia 13.3 9.2 14.6 16.2 11.6 17.0 18.6 11.6 17.0 18.6 4.7 10.0 11.6
30 Norway 27.1 27.9 28.3 25.2 30.3 30.7 27.6 30.3 30.7 27.6 23.4 23.7 20.7
31 Switzerland 19.4 19.6 20.0 18.6 22.0 22.4 21.0 22.0 22.4 21.0 15.1 15.4 14.0
32 Turkey 26.1 24.6 28.4 25.4 27.0 30.8 27.8 27.0 30.8 27.8 20.0 23.9 20.8
33 Canada 32.3 32.5 34.6 29.8 34.9 37.0 32.2 34.9 37.0 32.2 27.9 30.0 25.2
34 Japan 51.2 50.2 57.5 46.0 52.6 60.0 48.4 52.6 60.0 48.4 45.6 52.9 41.4
35 USA 39.6 40.8 42.9 35.3 43.2 45.3 37.7 43.2 45.3 37.7 36.2 38.3 30.8

Mean 22.8 22.8 23.4 22.1 25.2 25.9 24.5 25.2 25.9 24.5 18.3 18.9 17.6

Overall Retained earnings New equity Debt

D - 2066



Cost of capital for inbound investment
2010
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
2 Belgium 5.5 5.4 5.6 5.6 6.4 6.6 6.1 6.4 6.6 6.1 3.4 3.6 4.7
3 Bulgaria 5.8 6.1 6.1 5.2 6.4 6.4 5.5 6.4 6.4 5.5 5.5 5.5 4.7
4 Croatia 6.0 5.8 6.2 5.9 6.4 6.9 6.5 6.4 6.9 6.5 4.6 5.0 4.7
5 Cyprus 6.0 6.4 6.4 5.2 6.4 6.4 5.5 6.4 6.4 5.5 6.4 6.4 4.5
6 Czech Republic 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
8 Estonia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
9 Finland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.1 4.1 4.7

10 France 5.8 5.3 5.5 6.6 6.4 6.6 7.7 6.4 6.6 7.7 3.3 3.4 4.6
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.0
12 Greece 6.0 5.6 6.1 6.1 6.4 6.9 6.9 6.4 6.9 6.9 4.2 4.7 4.7
13 Hungary 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
14 Ireland 6.1 5.9 5.9 6.3 6.4 6.4 6.8 6.4 6.4 6.8 5.1 5.1 5.5
15 Italy 5.8 5.6 5.7 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.2 4.7
16 Latvia 5.6 5.9 5.9 4.9 6.4 6.4 5.0 6.4 6.4 5.0 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
21 Poland 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
22 Portugal 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
23 Romania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
24 Slovakia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
28 UK 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
29 North Macedonia 6.4 6.5 7.0 5.7 6.4 6.9 5.6 7.4 7.9 6.6 6.4 6.9 5.6
30 Norway 5.8 5.6 5.6 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.0 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.7 5.9 6.4 7.4 6.6 6.4 7.4 6.6 4.5 5.4 4.7
33 Canada 5.9 5.5 6.0 6.3 6.4 6.9 7.2 6.4 6.9 7.2 3.7 4.2 4.5
34 Japan 6.4 4.9 6.7 7.4 6.4 8.2 8.9 6.4 8.2 8.9 2.2 3.9 4.7
35 USA 6.3 5.0 7.0 7.0 6.4 8.4 8.4 6.4 8.4 8.4 2.4 4.4 4.4

Mean 5.9 5.8 6.0 6.1 6.4 6.6 6.8 6.4 6.7 6.8 4.6 4.8 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
2 Belgium 17.9 17.4 18.0 18.3 21.6 22.2 20.2 21.6 22.2 20.2 9.7 10.3 14.7
3 Bulgaria 18.3 19.4 19.4 16.0 20.6 20.6 17.2 20.6 20.6 17.2 17.2 17.2 13.7
4 Croatia 21.6 21.0 22.7 21.3 23.4 25.1 23.7 23.4 25.1 23.7 16.4 18.1 16.7
5 Cyprus 19.0 20.6 20.6 15.7 20.6 20.6 17.2 20.6 20.6 17.2 20.6 20.6 13.0
6 Czech Republic 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
7 Denmark 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
8 Estonia 19.9 20.6 20.6 18.4 20.6 20.6 21.0 20.6 20.6 21.0 20.6 20.6 13.7
9 Finland 18.2 17.5 17.5 19.6 20.6 20.6 22.7 20.6 20.6 22.7 11.6 11.6 13.7

10 France 19.2 17.3 17.9 22.4 21.6 22.2 26.7 21.6 22.2 26.7 9.3 9.9 14.5
11 Germany 19.7 18.2 18.7 22.1 21.5 22.0 25.4 21.5 22.0 25.4 12.0 12.6 15.9
12 Greece 21.6 20.5 22.2 22.2 23.4 25.1 25.1 23.4 25.1 25.1 15.0 16.7 16.7
13 Hungary 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.1 14.1 13.8
14 Ireland 19.4 18.8 18.8 20.6 20.6 20.6 22.4 20.6 20.6 22.4 15.4 15.4 17.2
15 Italy 19.2 18.1 18.6 20.8 21.4 21.9 24.1 21.4 21.9 24.1 12.0 12.5 14.7
16 Latvia 17.4 18.8 18.8 14.7 20.6 20.6 15.2 20.6 20.6 15.2 15.4 15.4 13.7
17 Lithuania 18.2 18.8 18.8 17.1 20.6 20.6 18.9 20.6 20.6 18.9 15.4 15.4 13.7
18 Luxembourg 20.4 20.6 20.6 20.1 20.6 20.6 23.6 20.6 20.6 23.6 20.6 20.6 13.7
19 Malta 18.1 16.4 16.4 21.6 20.6 20.6 25.9 20.6 20.6 25.9 8.5 8.5 13.7
20 Netherlands 18.2 17.5 17.5 19.5 20.6 20.6 22.6 20.6 20.6 22.6 11.8 11.8 13.7
21 Poland 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.0 14.0 13.7
22 Portugal 18.1 17.1 17.1 20.3 20.6 20.6 23.8 20.6 20.6 23.8 10.5 10.5 13.7
23 Romania 18.2 18.7 18.7 17.3 20.6 20.6 19.2 20.6 20.6 19.2 15.1 15.1 13.7
24 Slovakia 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
26 Spain 18.7 16.9 16.9 22.4 20.6 20.6 26.1 20.6 20.6 26.1 10.0 10.0 15.5
27 Sweden 18.2 17.5 17.5 19.5 20.6 20.6 22.6 20.6 20.6 22.6 11.7 11.7 13.7
28 UK 18.1 17.2 17.2 20.0 20.6 20.6 23.4 20.6 20.6 23.4 10.9 10.9 13.7
29 North Macedonia 28.5 28.9 30.5 26.1 28.5 30.1 25.7 32.0 33.6 29.2 28.5 30.1 25.7
30 Norway 18.7 17.7 18.0 20.5 21.1 21.4 23.9 21.1 21.4 23.9 11.3 11.6 14.2
31 Switzerland 18.2 18.0 18.0 18.4 20.6 20.6 21.0 20.6 20.6 21.0 13.3 13.3 13.7
32 Turkey 25.1 23.7 27.2 24.4 26.1 29.6 26.8 26.1 29.6 26.8 19.1 22.6 19.8
33 Canada 21.4 19.8 21.5 22.9 23.4 25.1 26.5 23.4 25.1 26.5 13.1 14.9 16.3
34 Japan 29.7 25.0 30.9 33.4 29.9 35.8 38.3 29.9 35.8 38.3 15.8 21.7 24.2
35 USA 30.6 26.2 32.8 32.8 30.8 37.4 37.4 30.8 37.4 37.4 17.7 24.2 24.2

Mean 20.1 19.4 20.2 20.6 21.9 22.7 23.3 22.0 22.8 23.4 14.8 15.5 15.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.2 6.3 6.4 5.8 6.9 7.0 6.5 6.9 7.0 6.5 5.1 5.2 4.6
2 Belgium 5.1 5.0 5.1 5.3 5.7 5.8 6.0 5.7 5.8 6.0 3.6 3.7 3.9
3 Bulgaria 5.3 5.0 5.1 5.8 5.6 5.7 6.4 5.6 5.7 6.4 4.0 4.1 4.8
4 Croatia 5.4 5.4 5.5 5.4 6.0 6.1 6.0 6.0 6.1 6.0 4.2 4.3 4.2
5 Cyprus 5.6 5.3 5.4 6.0 5.9 6.0 6.6 5.9 6.0 6.6 4.3 4.4 5.0
6 Czech Republic 5.6 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.4 4.5 4.5
7 Denmark 6.1 6.2 6.3 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.1 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.2 5.0
9 Finland 6.4 6.5 6.6 6.0 7.2 7.3 6.7 7.2 7.3 6.7 5.3 5.4 4.8

10 France 7.0 7.5 7.6 6.0 8.3 8.4 6.7 8.3 8.4 6.7 6.1 6.2 4.6
11 Germany 6.5 6.7 6.8 6.0 7.4 7.5 6.7 7.4 7.5 6.7 5.4 5.5 4.7
12 Greece 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.5
13 Hungary 6.0 6.0 6.1 6.1 6.6 6.7 6.7 6.6 6.7 6.7 4.8 4.9 4.9
14 Ireland 5.8 5.6 5.7 6.0 6.2 6.3 6.6 6.2 6.3 6.6 4.5 4.6 4.9
15 Italy 5.6 5.4 5.5 5.9 6.1 6.2 6.6 6.1 6.2 6.6 4.1 4.2 4.5
16 Latvia 5.2 4.8 4.9 6.0 5.4 5.5 6.6 5.4 5.5 6.6 3.7 3.8 4.9
17 Lithuania 5.4 5.2 5.3 5.6 5.8 5.9 6.2 5.8 5.9 6.2 4.1 4.2 4.6
18 Luxembourg 6.0 6.2 6.3 5.4 6.9 7.0 6.1 6.9 7.0 6.1 5.0 5.0 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 5.8 5.9 6.0 5.5 6.6 6.7 6.2 6.6 6.7 6.2 4.7 4.8 4.3
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.7 4.7
22 Portugal 6.3 6.5 6.6 5.7 7.2 7.3 6.4 7.2 7.3 6.4 5.3 5.4 4.4
23 Romania 5.7 5.5 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.5 4.5 4.8
24 Slovakia 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.6
26 Spain 7.4 7.7 7.8 6.6 8.5 8.6 7.4 8.5 8.6 7.4 6.2 6.3 5.0
27 Sweden 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 5.0 5.1 4.5
28 UK 7.0 7.1 7.2 6.6 7.8 7.9 7.3 7.8 7.9 7.3 5.9 6.0 5.4
29 North Macedonia 5.4 4.4 5.7 6.1 5.0 6.3 6.7 5.0 6.3 6.7 3.4 4.6 5.0
30 Norway 6.6 6.8 6.9 6.0 7.5 7.6 6.7 7.5 7.6 6.7 5.5 5.6 4.8
31 Switzerland 5.7 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.6 4.7 4.4
32 Turkey 6.3 5.8 6.9 6.0 6.5 7.6 6.7 6.5 7.6 6.7 4.6 5.6 4.8
33 Canada 6.8 6.8 7.4 6.3 7.5 8.1 7.0 7.5 8.1 7.0 5.5 6.1 4.9
34 Japan 9.8 9.4 12.6 7.6 10.4 13.6 8.6 10.4 13.6 8.6 7.4 10.6 5.6
35 USA 7.9 8.3 9.0 6.4 9.1 9.8 7.2 9.1 9.8 7.2 6.7 7.4 4.8

Mean 6.1 6.1 6.4 5.9 6.8 7.0 6.6 6.8 7.0 6.6 4.9 5.1 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 23.7 24.1 24.5 22.5 26.5 26.9 24.9 26.5 26.9 24.9 19.6 19.9 17.9
2 Belgium 26.4 26.0 26.4 27.0 28.4 28.8 29.4 28.4 28.8 29.4 21.4 21.8 22.4
3 Bulgaria 9.7 8.5 8.8 12.0 10.9 11.2 14.4 10.9 11.2 14.4 3.9 4.2 7.4
4 Croatia 17.2 17.1 17.4 17.1 19.5 19.8 19.5 19.5 19.8 19.5 12.5 12.9 12.6
5 Cyprus 12.3 11.2 11.6 14.1 13.6 14.0 16.5 13.6 14.0 16.5 6.7 7.0 9.5
6 Czech Republic 17.3 17.1 17.5 17.5 19.5 19.9 19.9 19.5 19.9 19.9 12.6 12.9 13.0
7 Denmark 23.3 23.8 24.1 22.1 26.2 26.5 24.5 26.2 26.5 24.5 19.2 19.6 17.6
8 Estonia 18.7 13.9 21.5 20.9 16.3 23.9 23.3 16.3 23.9 23.3 9.4 17.0 16.3
9 Finland 25.3 25.9 26.2 23.9 28.3 28.6 26.3 28.3 28.6 26.3 21.3 21.7 19.3

10 France 33.5 35.0 35.4 30.1 37.4 37.8 32.5 37.4 37.8 32.5 30.4 30.8 25.5
11 Germany 28.9 29.6 29.9 27.2 32.0 32.3 29.6 32.0 32.3 29.6 25.0 25.3 22.6
12 Greece 18.2 18.1 18.4 18.2 20.5 20.8 20.6 20.5 20.8 20.6 13.5 13.9 13.6
13 Hungary 20.0 19.8 20.1 20.2 22.2 22.5 22.6 22.2 22.5 22.6 15.2 15.6 15.6
14 Ireland 15.1 14.4 14.8 16.2 16.8 17.2 18.6 16.8 17.2 18.6 9.8 10.2 11.6
15 Italy 25.5 24.9 25.2 26.4 27.3 27.6 28.8 27.3 27.6 28.8 20.3 20.6 21.8
16 Latvia 12.8 11.1 11.4 16.1 13.5 13.8 18.5 13.5 13.8 18.5 6.5 6.8 11.5
17 Lithuania 13.5 12.8 13.1 14.6 15.2 15.5 17.0 15.2 15.5 17.0 8.2 8.6 10.0
18 Luxembourg 25.6 26.5 26.9 23.6 28.9 29.3 26.0 28.9 29.3 26.0 22.0 22.3 19.0
19 Malta 7.9 16.7 1.0 6.0 19.1 3.4 8.4 19.1 3.4 8.4 12.2 -3.5 1.4
20 Netherlands 22.5 22.9 23.3 21.3 25.3 25.7 23.7 25.3 25.7 23.7 18.4 18.7 16.7
21 Poland 18.1 17.9 18.3 18.3 20.3 20.7 20.7 20.3 20.7 20.7 13.4 13.7 13.8
22 Portugal 26.8 27.7 28.1 24.7 30.1 30.5 27.1 30.1 30.5 27.1 23.2 23.5 20.2
23 Romania 15.5 15.0 15.3 16.4 17.4 17.7 18.8 17.4 17.7 18.8 10.4 10.7 11.8
24 Slovakia 17.5 17.3 17.6 17.7 19.7 20.0 20.1 19.7 20.0 20.1 12.7 13.1 13.1
26 Spain 32.5 33.6 33.9 30.2 36.0 36.3 32.6 36.0 36.3 32.6 29.0 29.4 25.6
27 Sweden 23.8 24.4 24.7 22.5 26.8 27.1 24.9 26.8 27.1 24.9 19.8 20.2 17.9
28 UK 27.5 28.1 28.4 26.1 30.5 30.8 28.5 30.5 30.8 28.5 23.5 23.8 21.5
29 North Macedonia 13.3 9.2 14.6 16.2 11.6 17.0 18.6 11.6 17.0 18.6 4.7 10.0 11.6
30 Norway 27.1 27.9 28.3 25.2 30.3 30.7 27.6 30.3 30.7 27.6 23.4 23.7 20.7
31 Switzerland 19.4 19.6 20.0 18.6 22.0 22.4 21.0 22.0 22.4 21.0 15.1 15.4 14.0
32 Turkey 26.1 24.6 28.4 25.4 27.0 30.8 27.8 27.0 30.8 27.8 20.0 23.9 20.8
33 Canada 29.7 29.6 31.7 27.8 32.0 34.1 30.2 32.0 34.1 30.2 25.0 27.1 23.2
34 Japan 51.2 50.2 57.5 46.0 52.6 60.0 48.4 52.6 60.0 48.4 45.6 52.9 41.4
35 USA 39.6 40.8 42.9 35.3 43.2 45.3 37.7 43.2 45.3 37.7 36.2 38.3 30.8

Mean 22.5 22.5 23.1 21.9 24.9 25.6 24.4 24.9 25.6 24.4 17.9 18.6 17.4

Overall Retained earnings New equity Debt
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1 Austria 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
2 Belgium 5.5 5.4 5.6 5.7 6.4 6.6 6.2 6.4 6.6 6.2 3.4 3.6 4.7
3 Bulgaria 5.8 6.1 6.1 5.2 6.4 6.4 5.5 6.4 6.4 5.5 5.5 5.5 4.7
4 Croatia 6.0 5.8 6.2 5.9 6.4 6.9 6.5 6.4 6.9 6.5 4.6 5.0 4.7
5 Cyprus 6.0 6.4 6.4 5.2 6.4 6.4 5.5 6.4 6.4 5.5 6.4 6.4 4.5
6 Czech Republic 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
7 Denmark 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
8 Estonia 6.2 6.4 6.4 5.9 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.7
9 Finland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.1 4.1 4.7

10 France 5.8 5.3 5.5 6.6 6.4 6.6 7.7 6.4 6.6 7.7 3.3 3.4 4.6
11 Germany 5.9 5.6 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.0
12 Greece 6.2 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
13 Hungary 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
14 Ireland 6.1 5.9 5.9 6.3 6.4 6.4 6.8 6.4 6.4 6.8 5.1 5.1 5.5
15 Italy 5.6 5.6 5.7 5.6 6.4 6.5 6.1 6.4 6.5 6.1 4.0 4.2 4.7
16 Latvia 5.6 5.9 5.9 5.0 6.4 6.4 5.2 6.4 6.4 5.2 5.1 5.1 4.7
17 Lithuania 5.8 5.9 5.9 5.5 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 6.4 6.4 6.4 6.3 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
19 Malta 5.8 5.4 5.4 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.8 5.6 5.6 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.2 4.2 4.7
21 Poland 5.8 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.8 4.7
22 Portugal 5.8 5.5 5.5 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 3.9 4.7
23 Romania 5.8 5.9 5.9 5.6 6.4 6.4 6.1 6.4 6.4 6.1 5.0 5.0 4.7
24 Slovakia 6.2 6.4 6.4 5.7 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.7
26 Spain 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
28 UK 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.1 4.1 4.7
29 North Macedonia 6.4 6.5 7.0 5.7 6.4 6.9 5.6 7.4 7.9 6.6 6.4 6.9 5.6
30 Norway 5.8 5.6 5.6 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.0 4.7
31 Switzerland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.6 4.7
32 Turkey 6.1 5.7 6.7 5.9 6.4 7.4 6.6 6.4 7.4 6.6 4.5 5.4 4.7
33 Canada 5.9 5.6 6.0 6.2 6.4 6.9 7.1 6.4 6.9 7.1 4.0 4.4 4.6
34 Japan 6.4 4.9 6.7 7.4 6.4 8.2 8.9 6.4 8.2 8.9 2.2 3.9 4.7
35 USA 6.3 5.0 7.0 7.0 6.4 8.4 8.4 6.4 8.4 8.4 2.4 4.4 4.4

Mean 5.9 5.8 6.0 6.0 6.4 6.6 6.7 6.4 6.6 6.8 4.6 4.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
2 Belgium 18.0 17.4 18.0 18.7 21.6 22.2 20.8 21.6 22.2 20.8 9.7 10.3 14.7
3 Bulgaria 18.3 19.4 19.4 16.0 20.6 20.6 17.2 20.6 20.6 17.2 17.2 17.2 13.7
4 Croatia 21.6 21.0 22.7 21.3 23.4 25.1 23.7 23.4 25.1 23.7 16.4 18.1 16.7
5 Cyprus 19.0 20.6 20.6 15.7 20.6 20.6 17.2 20.6 20.6 17.2 20.6 20.6 13.0
6 Czech Republic 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
7 Denmark 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
8 Estonia 19.9 20.6 20.6 18.4 20.6 20.6 21.0 20.6 20.6 21.0 20.6 20.6 13.7
9 Finland 18.2 17.5 17.5 19.6 20.6 20.6 22.7 20.6 20.6 22.7 11.6 11.6 13.7

10 France 19.2 17.3 17.9 22.4 21.6 22.2 26.7 21.6 22.2 26.7 9.3 9.9 14.5
11 Germany 19.7 18.2 18.7 22.1 21.5 22.0 25.4 21.5 22.0 25.4 12.0 12.6 15.9
12 Greece 19.8 20.6 20.6 18.2 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 13.7
13 Hungary 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.1 14.1 13.8
14 Ireland 19.4 18.8 18.8 20.6 20.6 20.6 22.4 20.6 20.6 22.4 15.4 15.4 17.2
15 Italy 18.3 18.1 18.6 18.1 21.4 21.9 20.0 21.4 21.9 20.0 12.0 12.5 14.7
16 Latvia 17.5 18.8 18.8 15.0 20.6 20.6 15.7 20.6 20.6 15.7 15.4 15.4 13.7
17 Lithuania 18.2 18.8 18.8 17.1 20.6 20.6 18.9 20.6 20.6 18.9 15.4 15.4 13.7
18 Luxembourg 20.5 20.6 20.6 20.2 20.6 20.6 23.7 20.6 20.6 23.7 20.6 20.6 13.7
19 Malta 18.1 16.4 16.4 21.6 20.6 20.6 25.9 20.6 20.6 25.9 8.5 8.5 13.7
20 Netherlands 18.2 17.6 17.6 19.4 20.6 20.6 22.4 20.6 20.6 22.4 11.9 11.9 13.7
21 Poland 18.2 18.3 18.3 18.0 20.6 20.6 20.3 20.6 20.6 20.3 14.0 14.0 13.7
22 Portugal 18.1 17.1 17.1 20.3 20.6 20.6 23.8 20.6 20.6 23.8 10.5 10.5 13.7
23 Romania 18.2 18.7 18.7 17.3 20.6 20.6 19.2 20.6 20.6 19.2 15.1 15.1 13.7
24 Slovakia 19.7 20.6 20.6 18.0 20.6 20.6 20.3 20.6 20.6 20.3 20.6 20.6 13.7
26 Spain 18.7 17.0 17.0 22.3 20.6 20.6 25.9 20.6 20.6 25.9 10.2 10.2 15.5
27 Sweden 18.2 17.5 17.5 19.5 20.6 20.6 22.6 20.6 20.6 22.6 11.7 11.7 13.7
28 UK 18.2 17.5 17.5 19.6 20.6 20.6 22.7 20.6 20.6 22.7 11.6 11.6 13.7
29 North Macedonia 28.5 28.9 30.5 26.1 28.5 30.1 25.7 32.0 33.6 29.2 28.5 30.1 25.7
30 Norway 18.7 17.7 18.0 20.5 21.1 21.4 23.9 21.1 21.4 23.9 11.3 11.6 14.2
31 Switzerland 18.2 18.0 18.0 18.4 20.6 20.6 21.0 20.6 20.6 21.0 13.3 13.3 13.7
32 Turkey 25.1 23.7 27.2 24.4 26.1 29.6 26.8 26.1 29.6 26.8 19.1 22.6 19.8
33 Canada 21.6 20.1 21.8 22.7 23.4 25.1 26.0 23.4 25.1 26.0 14.0 15.8 16.6
34 Japan 29.7 25.0 30.9 33.4 29.9 35.8 38.3 29.9 35.8 38.3 15.8 21.7 24.2
35 USA 30.6 26.2 32.8 32.8 30.8 37.4 37.4 30.8 37.4 37.4 17.7 24.2 24.2

Mean 20.0 19.5 20.1 20.4 21.9 22.5 23.0 22.0 22.7 23.2 15.0 15.7 15.3

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.3 6.4 5.7 6.9 7.0 6.3 6.9 7.0 6.3 5.3 5.3 4.6
2 Belgium 5.3 5.3 5.4 5.1 6.0 6.1 5.8 6.0 6.1 5.8 4.0 4.1 3.9
3 Bulgaria 5.3 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.2 4.3 4.8
4 Croatia 5.6 5.4 5.9 5.3 6.0 6.5 5.9 6.0 6.5 5.9 4.3 4.9 4.2
5 Cyprus 5.5 5.4 5.5 5.8 5.9 6.0 6.3 5.9 6.0 6.3 4.4 4.5 4.8
6 Czech Republic 5.6 5.6 5.7 5.5 6.2 6.2 6.1 6.2 6.2 6.1 4.6 4.7 4.5
7 Denmark 5.9 6.1 6.2 5.4 6.7 6.8 6.0 6.7 6.8 6.0 5.0 5.1 4.4
8 Estonia 5.6 4.4 6.3 6.0 5.0 6.9 6.6 5.0 6.9 6.6 3.4 5.3 5.0
9 Finland 6.3 6.5 6.6 5.9 7.1 7.2 6.5 7.1 7.2 6.5 5.4 5.5 4.8

10 France 7.2 7.8 7.9 5.8 8.5 8.6 6.5 8.5 8.6 6.5 6.5 6.6 4.5
11 Germany 6.5 6.8 6.9 5.9 7.4 7.5 6.5 7.4 7.5 6.5 5.6 5.7 4.7
12 Greece 5.7 5.7 5.7 5.5 6.2 6.3 6.1 6.2 6.3 6.1 4.7 4.7 4.5
13 Hungary 6.0 6.0 6.1 5.9 6.6 6.7 6.5 6.6 6.7 6.5 5.0 5.1 4.9
14 Ireland 5.8 5.7 5.8 5.9 6.2 6.3 6.4 6.2 6.3 6.4 4.7 4.8 4.9
15 Italy 5.7 5.6 5.6 5.8 6.2 6.3 6.4 6.2 6.3 6.4 4.4 4.4 4.6
16 Latvia 5.3 5.0 5.0 5.9 5.5 5.5 6.4 5.5 5.5 6.4 4.0 4.0 4.9
17 Lithuania 5.4 5.3 5.4 5.5 5.8 5.9 6.0 5.8 5.9 6.0 4.3 4.4 4.6
18 Luxembourg 6.0 6.3 6.4 5.3 6.9 7.0 5.9 6.9 7.0 5.9 5.1 5.2 4.1
19 Malta 5.8 7.7 4.3 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.8 3.5 4.4
20 Netherlands 6.0 6.2 6.3 5.6 6.8 6.9 6.2 6.8 6.9 6.2 5.1 5.2 4.5
21 Poland 5.8 5.8 5.9 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.8 4.9 4.7
22 Portugal 6.5 6.9 7.0 5.5 7.5 7.6 6.2 7.5 7.6 6.2 5.7 5.8 4.3
23 Romania 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.6 4.7 4.8
24 Slovakia 5.7 5.6 5.7 5.6 6.2 6.3 6.1 6.2 6.3 6.1 4.6 4.7 4.6
26 Spain 7.5 8.0 8.1 6.6 8.7 8.8 7.3 8.7 8.8 7.3 6.6 6.7 5.2
27 Sweden 6.1 6.3 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.2 5.3 4.5
28 UK 6.9 7.1 7.1 6.5 7.7 7.7 7.1 7.7 7.7 7.1 6.0 6.1 5.5
29 North Macedonia 5.4 4.5 5.8 6.0 5.0 6.3 6.5 5.0 6.3 6.5 3.5 4.8 5.0
30 Norway 6.6 6.9 7.0 5.9 7.5 7.6 6.5 7.5 7.6 6.5 5.7 5.8 4.8
31 Switzerland 5.7 5.8 5.9 5.4 6.4 6.5 6.0 6.4 6.5 6.0 4.8 4.9 4.4
32 Turkey 6.3 5.9 7.0 5.9 6.5 7.6 6.5 6.5 7.6 6.5 4.8 5.8 4.8
33 Canada 6.7 6.7 7.3 6.1 7.3 7.9 6.7 7.3 7.9 6.7 5.5 6.1 4.9
34 Japan 9.8 9.3 12.3 7.8 10.2 13.2 8.7 10.2 13.2 8.7 7.6 10.6 6.1
35 USA 7.9 8.4 9.1 6.2 9.1 9.8 7.0 9.1 9.8 7.0 7.0 7.7 4.8

Mean 6.1 6.2 6.4 5.8 6.8 7.0 6.4 6.8 7.0 6.4 5.1 5.3 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 24.3 24.6 21.9 26.5 26.8 24.1 26.5 26.8 24.1 20.2 20.5 17.8
2 Belgium 26.8 26.9 27.2 26.4 29.1 29.4 28.6 29.1 29.4 28.6 22.8 23.1 22.3
3 Bulgaria 9.6 8.6 8.9 11.4 10.8 11.1 13.6 10.8 11.1 13.6 4.5 4.8 7.3
4 Croatia 20.6 20.0 22.1 19.7 22.2 24.3 21.9 22.2 24.3 21.9 16.0 18.0 15.7
5 Cyprus 12.5 11.8 12.1 13.6 14.0 14.3 15.8 14.0 14.3 15.8 7.7 8.0 9.5
6 Czech Republic 17.3 17.3 17.6 17.0 19.5 19.8 19.2 19.5 19.8 19.2 13.2 13.5 12.9
7 Denmark 22.6 23.3 23.6 20.9 25.5 25.8 23.1 25.5 25.8 23.1 19.2 19.5 16.8
8 Estonia 18.7 14.1 21.6 20.3 16.3 23.8 22.5 16.3 23.8 22.5 10.0 17.6 16.3
9 Finland 23.9 24.5 24.8 22.3 26.7 27.0 24.5 26.7 27.0 24.5 20.4 20.8 18.3

10 France 34.8 36.8 37.1 30.6 39.0 39.3 32.8 39.0 39.3 32.8 32.7 33.0 26.5
11 Germany 28.8 29.7 30.0 26.6 31.9 32.2 28.8 31.9 32.2 28.8 25.7 26.0 22.5
12 Greece 18.1 18.2 18.5 17.6 20.4 20.7 19.8 20.4 20.7 19.8 14.2 14.5 13.5
13 Hungary 19.9 19.9 20.2 19.6 22.1 22.4 21.8 22.1 22.4 21.8 15.9 16.2 15.6
14 Ireland 15.0 14.5 14.9 15.6 16.7 17.1 17.8 16.7 17.1 17.8 10.5 10.8 11.6
15 Italy 25.6 25.2 25.5 26.0 27.4 27.7 28.2 27.4 27.7 28.2 21.2 21.5 22.0
16 Latvia 13.0 11.6 11.9 15.5 13.8 14.1 17.7 13.8 14.1 17.7 7.5 7.8 11.4
17 Lithuania 13.4 12.9 13.2 14.0 15.1 15.4 16.2 15.1 15.4 16.2 8.8 9.2 9.9
18 Luxembourg 25.6 26.7 27.0 23.0 28.9 29.2 25.2 28.9 29.2 25.2 22.6 22.9 18.9
19 Malta 7.8 16.9 1.1 5.5 19.1 3.3 7.7 19.1 3.3 7.7 12.8 -2.9 1.4
20 Netherlands 23.2 23.8 24.2 21.5 26.0 26.4 23.7 26.0 26.4 23.7 19.8 20.1 17.4
21 Poland 18.1 18.1 18.4 17.8 20.3 20.6 20.0 20.3 20.6 20.0 14.0 14.3 13.7
22 Portugal 29.0 30.4 30.8 25.8 32.6 33.0 28.0 32.6 33.0 28.0 26.4 26.7 21.8
23 Romania 15.5 15.1 15.4 15.9 17.3 17.6 18.1 17.3 17.6 18.1 11.0 11.3 11.8
24 Slovakia 17.5 17.4 17.8 17.1 19.6 20.0 19.3 19.6 20.0 19.3 13.4 13.7 13.1
26 Spain 33.0 34.2 34.6 30.2 36.4 36.8 32.4 36.4 36.8 32.4 30.2 30.5 26.1
27 Sweden 23.8 24.5 24.9 21.9 26.7 27.1 24.1 26.7 27.1 24.1 20.5 20.8 17.9
28 UK 25.7 26.3 26.6 24.3 28.5 28.8 26.5 28.5 28.8 26.5 22.2 22.6 20.2
29 North Macedonia 13.2 9.4 14.7 15.6 11.6 16.9 17.8 11.6 16.9 17.8 5.3 10.6 11.6
30 Norway 27.1 28.1 28.4 24.7 30.3 30.6 26.9 30.3 30.6 26.9 24.0 24.3 20.6
31 Switzerland 19.3 19.8 20.1 18.0 22.0 22.3 20.2 22.0 22.3 20.2 15.7 16.0 14.0
32 Turkey 26.0 24.7 28.5 24.8 26.9 30.7 27.0 26.9 30.7 27.0 20.7 24.5 20.7
33 Canada 28.2 28.2 30.3 26.2 30.4 32.5 28.4 30.4 32.5 28.4 24.1 26.2 22.1
34 Japan 50.2 48.9 56.3 45.3 51.1 58.5 47.5 51.1 58.5 47.5 44.8 52.1 41.2
35 USA 39.6 40.9 43.0 34.8 43.1 45.2 37.0 43.1 45.2 37.0 36.9 38.9 30.7

Mean 22.6 22.7 23.4 21.5 24.9 25.6 23.7 24.9 25.6 23.7 18.7 19.3 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
2 Belgium 5.4 5.2 5.4 5.8 6.2 6.4 6.4 6.2 6.4 6.4 3.3 3.4 4.7
3 Bulgaria 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.4 5.4 4.7
4 Croatia 5.8 5.6 6.1 5.9 6.2 6.7 6.5 6.2 6.7 6.5 4.5 4.9 4.7
5 Cyprus 5.6 5.8 5.8 5.2 6.2 6.2 5.6 6.2 6.2 5.6 5.1 5.1 4.5
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
7 Denmark 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
8 Estonia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.7
9 Finland 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.2 4.2 4.7

10 France 5.7 5.1 5.3 6.7 6.2 6.4 7.8 6.2 6.4 7.8 3.1 3.2 4.6
11 Germany 5.8 5.4 5.6 6.6 6.2 6.4 7.4 6.2 6.4 7.4 3.9 4.0 5.0
12 Greece 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.7
13 Hungary 5.7 5.7 5.7 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.7 4.7 4.7
14 Ireland 6.0 5.8 5.8 6.4 6.2 6.2 6.8 6.2 6.2 6.8 5.0 5.0 5.6
15 Italy 5.5 5.4 5.6 5.6 6.2 6.4 6.1 6.2 6.4 6.1 3.9 4.0 4.8
16 Latvia 5.6 5.8 5.8 5.1 6.2 6.2 5.3 6.2 6.2 5.3 5.0 5.0 4.7
17 Lithuania 5.7 5.8 5.8 5.5 6.2 6.2 6.0 6.2 6.2 6.0 5.0 5.0 4.7
18 Luxembourg 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
19 Malta 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.3 3.3 4.7
20 Netherlands 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
21 Poland 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
22 Portugal 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.6 3.6 4.7
23 Romania 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
24 Slovakia 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 6.0 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.7 3.7 5.6
27 Sweden 5.7 5.5 5.5 6.1 6.2 6.2 6.9 6.2 6.2 6.9 4.1 4.1 4.7
28 UK 5.7 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
29 North Macedonia 6.3 6.3 6.8 5.7 6.2 6.7 5.6 7.2 7.7 6.6 6.2 6.7 5.6
30 Norway 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 3.9 3.9 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
32 Turkey 6.0 5.6 6.5 5.9 6.2 7.2 6.6 6.2 7.2 6.6 4.4 5.3 4.7
33 Canada 5.8 5.4 5.9 6.1 6.2 6.7 6.9 6.2 6.7 6.9 4.0 4.4 4.7
34 Japan 6.3 4.8 6.6 7.3 6.2 8.0 8.7 6.2 8.0 8.7 2.3 4.1 4.7
35 USA 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.2 4.4 4.4

Mean 5.8 5.6 5.8 6.0 6.2 6.4 6.7 6.2 6.4 6.8 4.5 4.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 16.4 15.6 15.6 18.0 18.6 18.6 21.0 18.6 18.6 21.0 9.9 9.9 12.3
2 Belgium 16.4 15.4 16.0 17.8 19.5 20.1 20.2 19.5 20.1 20.2 7.7 8.3 13.4
3 Bulgaria 16.4 17.4 17.4 14.6 18.6 18.6 15.8 18.6 18.6 15.8 15.1 15.1 12.3
4 Croatia 19.9 19.0 20.7 20.0 21.4 23.1 22.4 21.4 23.1 22.4 14.4 16.2 15.4
5 Cyprus 16.1 17.0 17.0 14.2 18.6 18.6 15.8 18.6 18.6 15.8 14.0 14.0 11.3
6 Czech Republic 17.9 18.6 18.6 16.6 18.6 18.6 18.9 18.6 18.6 18.9 18.6 18.6 12.3
7 Denmark 16.4 15.6 15.6 18.0 18.6 18.6 21.0 18.6 18.6 21.0 9.9 9.9 12.3
8 Estonia 18.1 18.6 18.6 17.0 18.6 18.6 19.6 18.6 18.6 19.6 18.6 18.6 12.3
9 Finland 16.3 15.6 15.6 17.8 18.6 18.6 20.8 18.6 18.6 20.8 10.0 10.0 12.3

10 France 17.5 15.1 15.7 21.5 19.6 20.2 26.0 19.6 20.2 26.0 6.8 7.4 13.2
11 Germany 17.8 16.1 16.7 20.7 19.4 20.0 24.0 19.4 20.0 24.0 10.0 10.5 14.6
12 Greece 18.0 18.6 18.6 16.9 18.6 18.6 19.3 18.6 18.6 19.3 18.6 18.6 12.3
13 Hungary 16.4 16.3 16.3 16.6 18.6 18.6 18.9 18.6 18.6 18.9 12.1 12.1 12.4
14 Ireland 17.6 16.8 16.8 19.2 18.6 18.6 21.0 18.6 18.6 21.0 13.4 13.4 15.8
15 Italy 16.5 16.0 16.5 16.8 19.3 19.8 18.7 19.3 19.8 18.7 10.0 10.5 13.4
16 Latvia 15.8 16.8 16.8 13.9 18.6 18.6 14.7 18.6 18.6 14.7 13.4 13.4 12.3
17 Lithuania 16.4 16.8 16.8 15.7 18.6 18.6 17.5 18.6 18.6 17.5 13.4 13.4 12.3
18 Luxembourg 18.7 18.6 18.6 18.8 18.6 18.6 22.3 18.6 18.6 22.3 18.6 18.6 12.3
19 Malta 16.3 14.3 14.3 20.2 18.6 18.6 24.5 18.6 18.6 24.5 6.4 6.4 12.3
20 Netherlands 16.4 15.6 15.6 18.0 18.6 18.6 21.0 18.6 18.6 21.0 9.9 9.9 12.3
21 Poland 16.4 16.3 16.3 16.6 18.6 18.6 18.9 18.6 18.6 18.9 12.0 12.0 12.3
22 Portugal 16.3 14.8 14.8 19.5 18.6 18.6 23.3 18.6 18.6 23.3 7.6 7.6 12.3
23 Romania 17.7 18.6 18.6 15.9 18.6 18.6 17.9 18.6 18.6 17.9 18.6 18.6 12.3
24 Slovakia 17.9 18.6 18.6 16.6 18.6 18.6 18.9 18.6 18.6 18.9 18.6 18.6 12.3
26 Spain 16.9 14.9 14.9 20.9 18.6 18.6 24.6 18.6 18.6 24.6 8.1 8.1 14.1
27 Sweden 16.3 15.5 15.5 18.1 18.6 18.6 21.2 18.6 18.6 21.2 9.6 9.6 12.3
28 UK 16.4 15.7 15.7 17.8 18.6 18.6 20.7 18.6 18.6 20.7 10.2 10.2 12.3
29 North Macedonia 26.9 27.1 28.7 24.9 26.8 28.3 24.5 30.2 31.8 28.0 26.8 28.3 24.5
30 Norway 16.3 15.2 15.2 18.7 18.6 18.6 22.1 18.6 18.6 22.1 8.8 8.8 12.3
31 Switzerland 16.4 16.0 16.0 17.1 18.6 18.6 19.7 18.6 18.6 19.7 11.2 11.2 12.3
32 Turkey 23.4 21.8 25.3 23.1 24.2 27.7 25.5 24.2 27.7 25.5 17.3 20.7 18.6
33 Canada 19.8 18.3 20.0 21.0 21.4 23.1 24.1 21.4 23.1 24.1 12.6 14.3 15.3
34 Japan 28.1 23.4 29.3 31.6 28.1 34.0 36.3 28.1 34.0 36.3 14.8 20.7 23.0
35 USA 30.5 25.7 32.9 32.9 30.3 37.5 37.5 30.3 37.5 37.5 17.1 24.3 24.3

Mean 18.2 17.5 18.2 19.0 19.9 20.6 21.7 20.0 20.7 21.8 13.1 13.8 14.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 6.4 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
2 Belgium 5.4 5.5 5.6 5.1 6.1 6.2 5.7 6.1 6.2 5.7 4.3 4.4 3.9
3 Bulgaria 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
4 Croatia 5.5 5.4 5.9 5.2 6.0 6.5 5.8 6.0 6.5 5.8 4.4 4.9 4.2
5 Cyprus 5.8 5.8 5.9 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.9 4.9 4.9
6 Czech Republic 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
7 Denmark 5.9 6.1 6.2 5.4 6.7 6.8 5.9 6.7 6.8 5.9 5.1 5.2 4.4
8 Estonia 5.6 4.5 6.4 6.0 5.0 6.9 6.5 5.0 6.9 6.5 3.5 5.4 5.0
9 Finland 6.2 6.3 6.4 5.7 6.9 7.0 6.2 6.9 7.0 6.2 5.3 5.4 4.7

10 France 7.3 7.9 8.0 5.8 8.6 8.7 6.5 8.6 8.7 6.5 6.7 6.8 4.6
11 Germany 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
12 Greece 6.3 6.5 6.6 5.7 7.1 7.2 6.3 7.1 7.2 6.3 5.5 5.6 4.6
13 Hungary 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
14 Ireland 5.8 5.7 5.8 5.9 6.2 6.3 6.4 6.2 6.3 6.4 4.8 4.9 4.9
15 Italy 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.5 4.6
16 Latvia 5.2 4.9 4.9 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.9 4.0 4.9
17 Lithuania 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
18 Luxembourg 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
19 Malta 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
20 Netherlands 5.8 6.0 6.1 5.3 6.6 6.6 5.9 6.6 6.6 5.9 5.0 5.1 4.3
21 Poland 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
22 Portugal 6.5 6.9 7.0 5.5 7.5 7.6 6.1 7.5 7.6 6.1 5.8 5.9 4.3
23 Romania 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
24 Slovakia 5.8 6.0 6.0 5.4 6.5 6.6 6.0 6.5 6.6 6.0 5.0 5.0 4.4
26 Spain 7.7 8.2 8.3 6.7 8.9 9.0 7.4 8.9 9.0 7.4 6.9 7.0 5.4
27 Sweden 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
28 UK 6.9 7.0 7.1 6.5 7.6 7.6 7.0 7.6 7.6 7.0 6.0 6.1 5.5
29 North Macedonia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
30 Norway 6.6 6.9 6.9 5.8 7.5 7.5 6.4 7.5 7.5 6.4 5.8 5.9 4.8
31 Switzerland 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
32 Turkey 6.3 5.9 7.0 5.8 6.5 7.6 6.4 6.5 7.6 6.4 4.9 5.9 4.8
33 Canada 6.7 6.7 7.3 6.0 7.3 7.9 6.6 7.3 7.9 6.6 5.6 6.2 4.9
34 Japan 9.8 9.3 12.3 7.8 10.2 13.2 8.7 10.2 13.2 8.7 7.7 10.7 6.2
35 USA 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8

Mean 6.2 6.3 6.5 5.8 6.8 7.1 6.3 6.8 7.1 6.3 5.2 5.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.5 24.3 24.6 21.6 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
2 Belgium 27.0 27.3 27.6 26.1 29.4 29.7 28.2 29.4 29.7 28.2 23.5 23.8 22.3
3 Bulgaria 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
4 Croatia 20.6 20.1 22.1 19.5 22.2 24.2 21.6 22.2 24.2 21.6 16.3 18.3 15.6
5 Cyprus 15.9 15.6 15.9 16.0 17.7 18.0 18.1 17.7 18.0 18.1 11.8 12.1 12.2
6 Czech Republic 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
7 Denmark 22.6 23.4 23.7 20.6 25.5 25.8 22.7 25.5 25.8 22.7 19.5 19.8 16.8
8 Estonia 18.7 14.2 21.7 20.1 16.3 23.8 22.2 16.3 23.8 22.2 10.3 17.9 16.3
9 Finland 23.2 24.0 24.3 21.4 26.1 26.4 23.5 26.1 26.4 23.5 20.1 20.4 17.6

10 France 35.2 37.3 37.6 30.7 39.4 39.7 32.8 39.4 39.7 32.8 33.5 33.8 26.9
11 Germany 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
12 Greece 24.6 25.5 25.8 22.5 27.6 27.9 24.6 27.6 27.9 24.6 21.7 22.0 18.7
13 Hungary 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
14 Ireland 15.0 14.6 14.9 15.4 16.7 17.0 17.5 16.7 17.0 17.5 10.8 11.1 11.5
15 Italy 25.6 25.3 25.6 25.8 27.4 27.7 27.9 27.4 27.7 27.9 21.5 21.8 22.0
16 Latvia 12.7 11.2 11.5 15.2 13.3 13.6 17.3 13.3 13.6 17.3 7.4 7.7 11.4
17 Lithuania 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
18 Luxembourg 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
19 Malta 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
20 Netherlands 22.2 23.0 23.3 20.4 25.0 25.3 22.4 25.0 25.3 22.4 19.3 19.6 16.6
21 Poland 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.6 13.7
22 Portugal 29.0 30.5 30.8 25.6 32.6 32.9 27.7 32.6 32.9 27.7 26.7 27.0 21.7
23 Romania 15.4 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
24 Slovakia 20.9 21.4 21.7 19.4 23.5 23.8 21.5 23.5 23.8 21.5 17.6 17.9 15.6
26 Spain 33.5 34.8 35.1 30.4 36.9 37.2 32.5 36.9 37.2 32.5 31.0 31.3 26.5
27 Sweden 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
28 UK 24.9 25.4 25.7 23.4 27.5 27.8 25.5 27.5 27.8 25.5 21.6 21.9 19.5
29 North Macedonia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
30 Norway 27.0 28.2 28.4 24.4 30.3 30.5 26.5 30.3 30.5 26.5 24.3 24.6 20.6
31 Switzerland 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
32 Turkey 26.0 24.8 28.6 24.5 26.9 30.7 26.6 26.9 30.7 26.6 21.0 24.8 20.7
33 Canada 28.1 28.2 30.3 25.8 30.3 32.4 27.9 30.3 32.4 27.9 24.4 26.4 22.0
34 Japan 50.2 49.0 56.3 45.4 51.1 58.4 47.5 51.1 58.4 47.5 45.1 52.5 41.5
35 USA 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7

Mean 22.8 23.2 23.8 21.5 25.2 25.9 23.6 25.2 25.9 23.6 19.3 19.9 17.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
2 Belgium 5.4 5.2 5.3 5.9 6.2 6.3 6.5 6.2 6.3 6.5 3.3 3.4 4.7
3 Bulgaria 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
4 Croatia 5.8 5.6 6.0 5.9 6.2 6.6 6.5 6.2 6.6 6.5 4.4 4.8 4.7
5 Cyprus 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.8 4.8 4.4
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
7 Denmark 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
8 Estonia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.7
9 Finland 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7

10 France 5.7 5.1 5.2 6.7 6.2 6.3 7.8 6.2 6.3 7.8 3.0 3.2 4.7
11 Germany 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.7
13 Hungary 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
14 Ireland 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
15 Italy 5.5 5.4 5.5 5.6 6.2 6.3 6.1 6.2 6.3 6.1 3.9 4.0 4.8
16 Latvia 5.5 5.7 5.7 5.0 6.2 6.2 5.2 6.2 6.2 5.2 4.9 4.9 4.7
17 Lithuania 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
18 Luxembourg 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
19 Malta 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
20 Netherlands 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
21 Poland 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
22 Portugal 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.5 3.5 4.7
23 Romania 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
24 Slovakia 6.1 6.2 6.2 6.0 6.2 6.2 6.7 6.2 6.2 6.7 6.2 6.2 4.7
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.6
27 Sweden 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
28 UK 5.7 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
29 North Macedonia 6.2 6.3 6.7 5.7 6.2 6.6 5.6 7.1 7.6 6.6 6.2 6.6 5.6
30 Norway 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 3.8 3.8 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
32 Turkey 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
33 Canada 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
34 Japan 6.2 4.8 6.5 7.3 6.2 7.9 8.6 6.2 7.9 8.6 2.3 4.0 4.8
35 USA 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4

Mean 5.8 5.6 5.8 6.1 6.2 6.4 6.7 6.2 6.4 6.8 4.5 4.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
2 Belgium 15.6 14.4 15.0 17.4 18.5 19.1 20.0 18.5 19.1 20.0 6.7 7.3 12.7
3 Bulgaria 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
4 Croatia 19.0 18.0 19.8 19.4 20.4 22.2 21.8 20.4 22.2 21.8 13.5 15.2 14.8
5 Cyprus 15.1 15.6 15.6 14.0 17.5 17.5 16.0 17.5 17.5 16.0 12.0 12.0 10.4
6 Czech Republic 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
7 Denmark 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
8 Estonia 17.1 17.5 17.5 16.3 17.5 17.5 18.9 17.5 17.5 18.9 17.5 17.5 11.6
9 Finland 15.4 14.5 14.5 17.2 17.5 17.5 20.2 17.5 17.5 20.2 9.0 9.0 11.6

10 France 16.5 14.1 14.7 20.8 18.6 19.2 25.3 18.6 19.2 25.3 5.7 6.4 12.5
11 Germany 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
12 Greece 17.5 17.5 17.5 17.5 17.5 17.5 20.7 17.5 17.5 20.7 17.5 17.5 11.6
13 Hungary 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
14 Ireland 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
15 Italy 15.6 15.0 15.5 16.1 18.3 18.8 18.0 18.3 18.8 18.0 9.0 9.5 12.7
16 Latvia 14.8 15.7 15.7 12.9 17.5 17.5 13.6 17.5 17.5 13.6 12.3 12.3 11.6
17 Lithuania 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
18 Luxembourg 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
19 Malta 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
20 Netherlands 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
21 Poland 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
22 Portugal 15.4 13.7 13.7 18.8 17.5 17.5 22.6 17.5 17.5 22.6 6.6 6.6 11.6
23 Romania 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
24 Slovakia 17.3 17.5 17.5 16.8 17.5 17.5 19.6 17.5 17.5 19.6 17.5 17.5 11.6
26 Spain 16.0 13.9 13.9 20.3 17.5 17.5 23.9 17.5 17.5 23.9 7.1 7.1 13.5
27 Sweden 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
28 UK 15.4 14.7 14.7 16.8 17.5 17.5 19.6 17.5 17.5 19.6 9.5 9.5 11.6
29 North Macedonia 26.1 26.3 27.8 24.3 25.9 27.4 23.9 29.4 30.9 27.4 25.9 27.4 23.9
30 Norway 15.4 14.1 14.1 18.0 17.5 17.5 21.4 17.5 17.5 21.4 7.8 7.8 11.6
31 Switzerland 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
32 Turkey 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
33 Canada 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
34 Japan 27.4 22.6 28.5 31.1 27.3 33.2 35.8 27.3 33.2 35.8 13.9 19.8 22.4
35 USA 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4

Mean 17.4 16.5 17.2 18.4 18.9 19.6 21.2 19.0 19.7 21.3 12.1 12.8 13.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.2 6.4 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
2 Belgium 5.4 5.5 5.6 5.1 6.2 6.2 5.7 6.2 6.2 5.7 4.3 4.4 3.9
3 Bulgaria 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
4 Croatia 5.4 5.5 5.6 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
5 Cyprus 5.8 5.8 5.9 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.9 4.9 4.9
6 Czech Republic 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
7 Denmark 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
8 Estonia 5.6 4.5 6.4 6.0 5.0 6.9 6.5 5.0 6.9 6.5 3.5 5.4 5.0
9 Finland 5.9 6.0 6.1 5.8 6.5 6.6 6.3 6.5 6.6 6.3 5.0 5.1 4.8

10 France 7.6 8.2 8.9 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
11 Germany 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
12 Greece 6.4 6.6 6.7 5.8 7.2 7.3 6.4 7.2 7.3 6.4 5.6 5.7 4.8
13 Hungary 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
14 Ireland 5.8 5.7 5.8 5.9 6.2 6.3 6.4 6.2 6.3 6.4 4.8 4.9 4.9
15 Italy 5.4 5.2 5.3 5.7 5.8 5.9 6.3 5.8 5.9 6.3 4.1 4.1 4.6
16 Latvia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
17 Lithuania 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
18 Luxembourg 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
19 Malta 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
20 Netherlands 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
21 Poland 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
22 Portugal 6.5 6.9 7.0 5.5 7.5 7.6 6.1 7.5 7.6 6.1 5.8 5.9 4.3
23 Romania 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
24 Slovakia 5.8 5.9 6.0 5.5 6.4 6.5 6.0 6.4 6.5 6.0 4.9 5.0 4.5
26 Spain 7.6 8.1 8.2 6.6 8.8 8.9 7.3 8.8 8.9 7.3 6.8 6.9 5.3
27 Sweden 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
28 UK 6.7 6.8 6.9 6.5 7.3 7.4 7.0 7.3 7.4 7.0 5.8 5.9 5.5
29 North Macedonia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
30 Norway 6.4 6.6 6.7 5.7 7.2 7.3 6.3 7.2 7.3 6.3 5.6 5.7 4.7
31 Switzerland 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
32 Turkey 6.3 5.9 7.0 5.8 6.5 7.6 6.4 6.5 7.6 6.4 4.9 5.9 4.8
33 Canada 6.7 6.7 7.2 6.0 7.3 7.8 6.6 7.3 7.8 6.6 5.6 6.2 4.9
34 Japan 9.5 8.9 11.8 7.8 9.7 12.6 8.6 9.7 12.6 8.6 7.4 10.3 6.3
35 USA 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8

Mean 6.2 6.3 6.5 5.8 6.8 7.1 6.3 6.8 7.1 6.3 5.2 5.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.5 24.3 24.6 21.6 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
2 Belgium 27.2 27.6 27.9 26.1 29.7 30.0 28.2 29.7 30.0 28.2 23.7 24.0 22.3
3 Bulgaria 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
4 Croatia 17.1 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
5 Cyprus 15.9 15.6 15.9 16.0 17.7 18.0 18.1 17.7 18.0 18.1 11.8 12.1 12.2
6 Czech Republic 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
7 Denmark 22.8 23.5 23.8 21.0 25.6 25.9 23.1 25.6 25.9 23.1 19.7 20.0 17.2
8 Estonia 18.7 14.2 21.7 20.1 16.3 23.8 22.2 16.3 23.8 22.2 10.3 17.9 16.3
9 Finland 19.2 19.4 19.7 18.4 21.5 21.8 20.5 21.5 21.8 20.5 15.6 15.9 14.6

10 France 39.2 40.7 42.7 34.2 42.8 44.8 36.3 42.8 44.8 36.3 36.9 38.9 30.3
11 Germany 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
12 Greece 25.0 25.9 26.2 22.9 28.0 28.3 25.0 28.0 28.3 25.0 22.1 22.4 19.1
13 Hungary 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
14 Ireland 15.0 14.6 14.9 15.4 16.7 17.0 17.5 16.7 17.0 17.5 10.8 11.1 11.5
15 Italy 24.7 23.9 24.2 25.8 26.0 26.3 27.9 26.0 26.3 27.9 20.1 20.4 21.9
16 Latvia 14.9 14.5 14.8 15.2 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
17 Lithuania 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
18 Luxembourg 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
19 Malta 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
20 Netherlands 23.1 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
21 Poland 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.7 13.7
22 Portugal 29.0 30.5 30.8 25.6 32.6 32.9 27.7 32.6 32.9 27.7 26.7 27.0 21.7
23 Romania 15.4 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
24 Slovakia 20.0 20.4 20.7 18.8 22.5 22.8 20.9 22.5 22.8 20.9 16.6 16.9 14.9
26 Spain 33.2 34.5 34.8 30.1 36.6 36.9 32.2 36.6 36.9 32.2 30.7 31.0 26.3
27 Sweden 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
28 UK 23.0 23.3 23.6 22.0 25.4 25.7 24.1 25.4 25.7 24.1 19.5 19.8 18.1
29 North Macedonia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
30 Norway 25.7 26.7 27.0 23.4 28.8 29.1 25.4 28.8 29.1 25.4 22.9 23.2 19.6
31 Switzerland 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
32 Turkey 26.0 24.8 28.6 24.5 26.9 30.7 26.6 26.9 30.7 26.6 21.0 24.8 20.7
33 Canada 28.0 28.1 30.2 25.7 30.2 32.3 27.8 30.2 32.3 27.8 24.3 26.3 21.9
34 Japan 48.3 46.8 54.1 44.0 48.9 56.2 46.1 48.9 56.2 46.1 42.9 50.3 40.1
35 USA 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7

Mean 22.6 22.9 23.6 21.3 25.0 25.7 23.4 25.0 25.7 23.4 19.1 19.7 17.5

Overall Retained earnings New equity Debt

D - 2082



Cost of capital for inbound investment
2014
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1 Austria 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
2 Belgium 5.5 5.2 5.3 5.9 6.2 6.3 6.6 6.2 6.3 6.6 3.3 3.4 4.7
3 Bulgaria 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
4 Croatia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
5 Cyprus 5.6 5.7 5.7 5.3 6.2 6.2 5.8 6.2 6.2 5.8 4.8 4.8 4.4
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
7 Denmark 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
8 Estonia 6.1 6.2 6.2 5.9 6.2 6.2 6.5 6.2 6.2 6.5 6.2 6.2 4.7
9 Finland 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7

10 France 5.7 5.1 5.2 6.9 6.2 6.3 8.0 6.6 6.8 8.4 2.8 3.0 4.7
11 Germany 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
12 Greece 6.2 6.2 6.2 6.1 6.2 6.2 6.9 6.2 6.2 6.9 6.2 6.2 4.7
13 Hungary 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
14 Ireland 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
15 Italy 5.4 5.4 5.5 5.4 6.2 6.3 5.7 6.2 6.3 5.7 3.9 4.0 4.8
16 Latvia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
17 Lithuania 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
18 Luxembourg 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
19 Malta 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
20 Netherlands 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
21 Poland 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
22 Portugal 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.5 3.5 4.7
23 Romania 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.6
27 Sweden 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
28 UK 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
29 North Macedonia 6.1 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6
30 Norway 5.7 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.9 3.9 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
32 Turkey 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
33 Canada 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
34 Japan 6.2 4.9 6.6 7.1 6.2 7.8 8.3 6.2 7.8 8.3 2.6 4.3 4.8
35 USA 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4

Mean 5.8 5.6 5.8 6.1 6.2 6.4 6.7 6.2 6.4 6.7 4.5 4.7 4.8

Overall Retained earnings New equity Debt

D - 2083



EATR for inbound investment
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1 Austria 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
2 Belgium 15.6 14.4 15.0 17.6 18.5 19.1 20.2 18.5 19.1 20.2 6.7 7.3 12.7
3 Bulgaria 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
4 Croatia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
5 Cyprus 15.1 15.6 15.6 14.0 17.5 17.5 16.0 17.5 17.5 16.0 12.0 12.0 10.4
6 Czech Republic 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
7 Denmark 15.4 14.5 14.5 17.2 17.5 17.5 20.2 17.5 17.5 20.2 9.0 9.0 11.6
8 Estonia 17.1 17.5 17.5 16.3 17.5 17.5 18.9 17.5 17.5 18.9 17.5 17.5 11.6
9 Finland 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6

10 France 19.6 17.0 17.7 24.1 21.4 22.0 28.4 23.0 23.7 30.1 8.5 9.2 15.6
11 Germany 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
12 Greece 17.5 17.5 17.5 17.5 17.5 17.5 20.7 17.5 17.5 20.7 17.5 17.5 11.6
13 Hungary 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
14 Ireland 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
15 Italy 15.3 15.0 15.5 15.3 18.3 18.8 16.7 18.3 18.8 16.7 9.0 9.5 12.7
16 Latvia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
17 Lithuania 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
18 Luxembourg 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
19 Malta 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
20 Netherlands 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
21 Poland 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
22 Portugal 15.4 13.7 13.7 18.8 17.5 17.5 22.6 17.5 17.5 22.6 6.6 6.6 11.6
23 Romania 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
24 Slovakia 17.2 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 16.0 13.9 13.9 20.3 17.5 17.5 23.9 17.5 17.5 23.9 7.1 7.1 13.5
27 Sweden 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
28 UK 15.4 14.9 14.9 16.3 17.5 17.5 18.9 17.5 17.5 18.9 10.2 10.2 11.6
29 North Macedonia 20.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3
30 Norway 15.4 14.2 14.2 17.7 17.5 17.5 21.0 17.5 17.5 21.0 8.1 8.1 11.6
31 Switzerland 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
32 Turkey 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
33 Canada 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
34 Japan 27.3 22.9 28.7 30.4 27.2 33.0 34.7 27.2 33.0 34.7 14.9 20.7 22.4
35 USA 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4

Mean 17.2 16.4 17.0 18.2 18.7 19.4 20.9 18.7 19.4 21.0 12.0 12.7 13.1

Overall Retained earnings New equity Debt

D - 2084



Cost of capital for outbound investment
2015
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1 Austria 6.2 6.4 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
2 Belgium 5.7 6.0 6.1 5.1 6.7 6.8 5.7 6.7 6.8 5.7 4.8 4.9 3.9
3 Bulgaria 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
4 Croatia 5.4 5.5 5.6 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
5 Cyprus 5.2 4.9 5.0 5.8 5.4 5.5 6.3 5.4 5.5 6.3 4.0 4.0 4.9
6 Czech Republic 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
7 Denmark 6.0 6.2 6.2 5.6 6.7 6.8 6.1 6.7 6.8 6.1 5.2 5.2 4.6
8 Estonia 5.6 4.5 6.3 6.0 5.0 6.8 6.5 5.0 6.8 6.5 3.5 5.3 5.0
9 Finland 6.0 6.1 6.2 5.8 6.6 6.7 6.3 6.6 6.7 6.3 5.1 5.2 4.8

10 France 7.6 8.2 8.9 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
11 Germany 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
12 Greece 6.7 7.0 7.1 5.9 7.6 7.7 6.5 7.6 7.7 6.5 5.9 6.0 4.8
13 Hungary 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
14 Ireland 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
15 Italy 5.3 5.0 5.1 5.7 5.6 5.7 6.3 5.6 5.7 6.3 3.9 4.0 4.6
16 Latvia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
17 Lithuania 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
18 Luxembourg 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
19 Malta 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
20 Netherlands 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
21 Poland 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
22 Portugal 6.3 6.7 6.8 5.5 7.3 7.4 6.1 7.3 7.4 6.1 5.6 5.7 4.4
23 Romania 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
24 Slovakia 5.8 5.9 6.0 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.9 5.0 4.5
26 Spain 8.1 8.5 8.6 7.3 9.2 9.3 8.0 9.2 9.3 8.0 7.2 7.3 6.0
27 Sweden 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
28 UK 6.6 6.7 6.8 6.5 7.2 7.3 7.0 7.2 7.3 7.0 5.7 5.8 5.5
29 North Macedonia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
30 Norway 6.4 6.6 6.7 5.7 7.2 7.3 6.3 7.2 7.3 6.3 5.6 5.7 4.7
31 Switzerland 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
32 Turkey 4.9 3.9 5.0 5.8 4.5 5.6 6.4 4.5 5.6 6.4 2.8 3.9 4.8
33 Canada 6.6 6.6 7.2 6.0 7.2 7.8 6.6 7.2 7.8 6.6 5.5 6.1 4.9
34 Japan 9.3 8.6 11.4 7.8 9.4 12.2 8.6 9.4 12.2 8.6 7.2 9.9 6.4
35 USA 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8

Mean 6.1 6.2 6.4 5.8 6.7 7.0 6.4 6.7 7.0 6.4 5.1 5.4 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 23.5 24.3 24.6 21.6 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
2 Belgium 28.3 29.3 29.5 26.1 31.4 31.6 28.2 31.4 31.6 28.2 25.4 25.7 22.3
3 Bulgaria 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
4 Croatia 17.1 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
5 Cyprus 13.2 11.6 11.9 16.0 13.7 14.0 18.1 13.7 14.0 18.1 7.8 8.1 12.2
6 Czech Republic 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
7 Denmark 21.9 22.5 22.8 20.3 24.6 24.9 22.4 24.6 24.9 22.4 18.7 19.0 16.5
8 Estonia 17.8 13.4 20.6 19.3 15.5 22.7 21.4 15.5 22.7 21.4 9.6 16.8 15.5
9 Finland 19.5 19.7 20.0 18.7 21.8 22.1 20.8 21.8 22.1 20.8 15.9 16.2 14.9

10 France 39.2 40.8 42.7 34.2 42.9 44.8 36.3 42.9 44.8 36.3 36.9 38.9 30.3
11 Germany 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
12 Greece 28.1 29.3 29.6 25.2 31.4 31.7 27.3 31.4 31.7 27.3 25.5 25.8 21.4
13 Hungary 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
14 Ireland 14.7 14.4 14.7 15.1 16.5 16.8 17.2 16.5 16.8 17.2 10.5 10.8 11.3
15 Italy 24.2 23.3 23.6 25.8 25.4 25.7 27.9 25.4 25.7 27.9 19.5 19.7 21.9
16 Latvia 14.9 14.5 14.8 15.2 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
17 Lithuania 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
18 Luxembourg 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
19 Malta 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
20 Netherlands 23.1 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
21 Poland 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.7 13.7
22 Portugal 27.2 28.5 28.8 24.3 30.6 30.9 26.4 30.6 30.9 26.4 24.7 25.0 20.4
23 Romania 15.4 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
24 Slovakia 20.2 20.6 20.9 18.9 22.7 23.0 21.0 22.7 23.0 21.0 16.8 17.1 15.1
26 Spain 33.2 34.4 34.7 30.6 36.5 36.8 32.7 36.5 36.8 32.7 30.5 30.8 26.8
27 Sweden 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
28 UK 22.1 22.3 22.6 21.3 24.4 24.7 23.4 24.4 24.7 23.4 18.5 18.8 17.5
29 North Macedonia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
30 Norway 25.7 26.7 27.0 23.4 28.8 29.1 25.4 28.8 29.1 25.4 22.9 23.2 19.6
31 Switzerland 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
32 Turkey 21.2 17.7 21.4 24.5 19.8 23.5 26.6 19.8 23.5 26.6 13.8 17.6 20.7
33 Canada 27.9 28.0 30.0 25.6 30.1 32.1 27.7 30.1 32.1 27.7 24.2 26.2 21.8
34 Japan 46.7 45.0 52.3 42.9 47.1 54.4 45.0 47.1 54.4 45.0 41.1 48.5 39.0
35 USA 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7

Mean 22.3 22.5 23.2 21.3 24.6 25.2 23.3 24.6 25.2 23.3 18.7 19.3 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2015
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1 Austria 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
2 Belgium 5.6 5.2 5.3 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.3 3.4 4.7
3 Bulgaria 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
4 Croatia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
5 Cyprus 4.8 4.9 4.9 4.5 5.0 5.0 4.6 5.0 5.0 4.6 4.8 4.8 4.4
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
7 Denmark 5.7 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.7
9 Finland 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7

10 France 5.7 5.1 5.2 6.9 6.2 6.3 8.0 6.6 6.8 8.4 2.8 3.0 4.7
11 Germany 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
12 Greece 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
13 Hungary 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
14 Ireland 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
15 Italy 5.4 5.4 5.5 5.3 6.2 6.3 5.6 6.2 6.3 5.6 3.9 4.0 4.8
16 Latvia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
17 Lithuania 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
18 Luxembourg 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
19 Malta 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
20 Netherlands 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
21 Poland 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
22 Portugal 5.7 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
23 Romania 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 6.0 5.4 5.4 7.2 6.2 6.2 8.0 6.2 6.2 8.0 3.8 3.8 5.6
27 Sweden 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
28 UK 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
29 North Macedonia 6.1 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6
30 Norway 5.7 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.9 3.9 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
32 Turkey 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
33 Canada 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
34 Japan 6.2 5.0 6.6 6.9 6.2 7.8 8.1 6.2 7.8 8.1 2.8 4.5 4.8
35 USA 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4

Mean 5.8 5.6 5.8 6.0 6.2 6.3 6.7 6.2 6.4 6.7 4.5 4.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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1 Austria 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
2 Belgium 16.0 14.4 15.0 18.6 18.5 19.1 21.8 18.5 19.1 21.8 6.7 7.3 12.7
3 Bulgaria 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
4 Croatia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
5 Cyprus 11.9 12.4 12.4 10.9 12.6 12.6 11.1 12.6 12.6 11.1 12.0 12.0 10.4
6 Czech Republic 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
7 Denmark 15.4 14.7 14.7 16.9 17.5 17.5 19.8 17.5 17.5 19.8 9.4 9.4 11.6
8 Estonia 17.1 17.5 17.5 16.2 17.5 17.5 18.6 17.5 17.5 18.6 17.5 17.5 11.6
9 Finland 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6

10 France 19.6 17.0 17.7 24.1 21.4 22.0 28.4 23.0 23.7 30.1 8.5 9.2 15.6
11 Germany 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
12 Greece 17.7 17.5 17.5 18.2 17.5 17.5 21.7 17.5 17.5 21.7 17.5 17.5 11.6
13 Hungary 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
14 Ireland 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
15 Italy 15.1 15.0 15.5 14.8 18.3 18.8 16.0 18.3 18.8 16.0 9.0 9.5 12.7
16 Latvia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
17 Lithuania 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
18 Luxembourg 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
19 Malta 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
20 Netherlands 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
21 Poland 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
22 Portugal 15.4 13.9 13.9 18.3 17.5 17.5 21.9 17.5 17.5 21.9 7.3 7.3 11.6
23 Romania 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
24 Slovakia 17.2 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 16.0 14.1 14.1 19.8 17.5 17.5 23.2 17.5 17.5 23.2 7.8 7.8 13.5
27 Sweden 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
28 UK 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
29 North Macedonia 20.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3
30 Norway 15.4 14.2 14.2 17.7 17.5 17.5 21.0 17.5 17.5 21.0 8.1 8.1 11.6
31 Switzerland 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
32 Turkey 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
33 Canada 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
34 Japan 27.3 23.1 28.9 29.8 27.1 32.9 33.8 27.1 32.9 33.8 15.7 21.5 22.4
35 USA 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4

Mean 17.1 16.3 17.0 18.1 18.5 19.2 20.7 18.6 19.3 20.8 12.1 12.8 13.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.4 6.5 5.6 7.0 7.0 6.2 7.0 7.0 6.2 5.4 5.5 4.6
2 Belgium 5.9 6.3 6.4 5.1 6.9 7.0 5.7 6.9 7.0 5.7 5.1 5.2 3.9
3 Bulgaria 5.4 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
4 Croatia 5.4 5.5 5.6 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
5 Cyprus 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.2 4.9
6 Czech Republic 5.6 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
7 Denmark 6.0 6.1 6.1 5.6 6.6 6.7 6.2 6.6 6.7 6.2 5.1 5.1 4.6
8 Estonia 5.6 4.5 6.3 6.0 5.0 6.8 6.5 5.0 6.8 6.5 3.5 5.3 5.0
9 Finland 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9

10 France 7.6 8.2 8.9 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
11 Germany 6.5 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
12 Greece 6.7 7.0 7.1 5.9 7.6 7.7 6.5 7.6 7.7 6.5 6.0 6.0 4.8
13 Hungary 6.0 6.1 6.2 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
14 Ireland 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
15 Italy 5.2 4.9 5.0 5.7 5.5 5.6 6.3 5.5 5.6 6.3 3.8 3.9 4.6
16 Latvia 5.7 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
17 Lithuania 5.6 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
18 Luxembourg 6.0 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
19 Malta 5.8 7.7 4.4 5.2 8.2 4.8 5.7 8.2 4.8 5.7 6.9 3.6 4.4
20 Netherlands 6.0 6.2 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
21 Poland 5.8 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
22 Portugal 6.3 6.7 6.8 5.5 7.3 7.4 6.1 7.3 7.4 6.1 5.6 5.7 4.4
23 Romania 5.7 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
24 Slovakia 5.8 5.9 6.0 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.9 5.0 4.5
26 Spain 7.9 8.1 8.2 7.2 8.8 8.9 7.9 8.8 8.9 7.9 6.9 7.0 6.0
27 Sweden 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
28 UK 6.7 6.7 6.8 6.5 7.2 7.3 7.0 7.2 7.3 7.0 5.8 5.8 5.5
29 North Macedonia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
30 Norway 6.2 6.4 6.5 5.7 7.0 7.1 6.3 7.0 7.1 6.3 5.4 5.5 4.7
31 Switzerland 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
32 Turkey 5.0 4.0 5.1 5.8 4.6 5.7 6.4 4.6 5.7 6.4 3.0 4.0 4.8
33 Canada 6.6 6.6 7.2 6.0 7.2 7.8 6.6 7.2 7.8 6.6 5.6 6.1 4.9
34 Japan 9.1 8.4 11.1 7.8 9.2 11.9 8.6 9.2 11.9 8.6 7.0 9.7 6.4
35 USA 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8

Mean 6.1 6.2 6.4 5.8 6.7 7.0 6.4 6.7 7.0 6.4 5.1 5.4 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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1 Austria 23.7 24.5 24.7 21.7 26.6 26.8 23.8 26.6 26.8 23.8 20.6 20.9 17.9
2 Belgium 28.9 30.1 30.4 26.1 32.2 32.5 28.2 32.2 32.5 28.2 26.3 26.5 22.3
3 Bulgaria 9.6 8.7 9.0 11.1 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
4 Croatia 17.1 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
5 Cyprus 13.7 12.3 12.6 16.0 14.4 14.7 18.1 14.4 14.7 18.1 8.5 8.8 12.2
6 Czech Republic 17.2 17.3 17.6 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
7 Denmark 20.7 21.1 21.4 19.4 23.2 23.5 21.5 23.2 23.5 21.5 17.3 17.5 15.6
8 Estonia 17.8 13.4 20.6 19.3 15.5 22.7 21.4 15.5 22.7 21.4 9.6 16.8 15.5
9 Finland 19.7 19.9 20.2 18.9 22.0 22.3 21.0 22.0 22.3 21.0 16.0 16.3 15.1

10 France 39.3 40.8 42.8 34.2 42.9 44.9 36.3 42.9 44.9 36.3 37.0 39.0 30.4
11 Germany 28.8 29.8 30.1 26.3 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
12 Greece 28.2 29.4 29.7 25.3 31.5 31.8 27.4 31.5 31.8 27.4 25.6 25.9 21.5
13 Hungary 19.9 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
14 Ireland 14.7 14.4 14.7 15.1 16.5 16.8 17.2 16.5 16.8 17.2 10.5 10.8 11.3
15 Italy 24.1 23.0 23.3 25.8 25.1 25.4 27.9 25.1 25.4 27.9 19.2 19.5 22.0
16 Latvia 14.9 14.5 14.8 15.2 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
17 Lithuania 14.2 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
18 Luxembourg 26.1 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
19 Malta 7.8 17.0 1.2 5.2 19.1 3.3 7.3 19.1 3.3 7.3 13.2 -2.6 1.4
20 Netherlands 23.1 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
21 Poland 18.1 18.2 18.5 17.5 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.6 13.7
22 Portugal 27.2 28.5 28.8 24.2 30.6 30.9 26.3 30.6 30.9 26.3 24.7 25.0 20.4
23 Romania 15.3 15.1 15.4 15.5 17.2 17.5 17.6 17.2 17.5 17.6 11.2 11.5 11.6
24 Slovakia 20.2 20.6 20.9 18.9 22.7 23.0 21.0 22.7 23.0 21.0 16.8 17.1 15.1
26 Spain 30.6 31.4 31.7 28.7 33.5 33.8 30.8 33.5 33.8 30.8 27.6 27.9 24.9
27 Sweden 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
28 UK 22.1 22.3 22.6 21.3 24.4 24.7 23.4 24.4 24.7 23.4 18.5 18.8 17.5
29 North Macedonia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
30 Norway 23.9 24.7 25.0 22.0 26.7 27.0 24.0 26.7 27.0 24.0 20.9 21.2 18.2
31 Switzerland 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
32 Turkey 21.6 18.2 21.9 24.5 20.3 24.0 26.6 20.3 24.0 26.6 14.3 18.1 20.7
33 Canada 27.9 28.0 30.1 25.7 30.1 32.2 27.8 30.1 32.2 27.8 24.2 26.2 21.8
34 Japan 45.6 43.6 51.0 42.1 45.7 53.1 44.2 45.7 53.1 44.2 39.8 47.1 38.2
35 USA 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7

Mean 22.2 22.4 23.0 21.1 24.4 25.1 23.2 24.4 25.1 23.2 18.5 19.2 17.3

Overall Retained earnings New equity Debt

D - 2090



Cost of capital for inbound investment
2016

Slovenia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
2 Belgium 5.6 5.2 5.3 6.3 6.2 6.3 7.2 6.2 6.3 7.2 3.3 3.4 4.7
3 Bulgaria 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
4 Croatia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
5 Cyprus 4.9 5.1 5.1 4.7 5.2 5.2 4.8 5.2 5.2 4.8 4.8 4.8 4.4
6 Czech Republic 6.0 6.2 6.2 5.7 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
7 Denmark 5.7 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.3 4.3 4.7
8 Estonia 6.1 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.7
9 Finland 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7

10 France 5.6 5.1 5.1 6.7 6.2 6.2 7.7 6.6 6.6 8.1 2.9 2.9 4.7
11 Germany 5.8 5.4 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
12 Greece 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
13 Hungary 5.7 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
14 Ireland 6.0 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
15 Italy 5.4 5.4 5.5 5.3 6.2 6.3 5.5 6.2 6.3 5.5 3.9 4.0 4.8
16 Latvia 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
17 Lithuania 5.7 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
18 Luxembourg 6.2 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
19 Malta 5.7 5.2 5.2 6.7 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
20 Netherlands 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
21 Poland 5.7 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
22 Portugal 5.7 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
23 Romania 6.0 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
24 Slovakia 6.1 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 6.0 5.5 5.5 7.1 6.2 6.2 7.8 6.2 6.2 7.8 4.1 4.1 5.7
27 Sweden 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
28 UK 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
29 North Macedonia 6.1 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6
30 Norway 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
31 Switzerland 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
32 Turkey 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
33 Canada 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
34 Japan 6.2 5.1 6.7 6.8 6.2 7.8 7.9 6.2 7.8 7.9 3.1 4.7 4.8
35 USA 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4

Mean 5.8 5.6 5.8 6.0 6.2 6.3 6.7 6.2 6.4 6.7 4.5 4.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
2 Belgium 16.2 14.4 15.0 19.1 18.5 19.1 22.6 18.5 19.1 22.6 6.7 7.3 12.7
3 Bulgaria 15.5 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
4 Croatia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
5 Cyprus 12.4 12.9 12.9 11.4 13.4 13.4 11.9 13.4 13.4 11.9 12.0 12.0 10.4
6 Czech Republic 17.0 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
7 Denmark 15.4 14.8 14.8 16.6 17.5 17.5 19.3 17.5 17.5 19.3 9.9 9.9 11.6
8 Estonia 17.1 17.5 17.5 16.2 17.5 17.5 18.6 17.5 17.5 18.6 17.5 17.5 11.6
9 Finland 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6

10 France 18.4 16.2 16.3 22.5 20.5 20.7 26.5 22.2 22.3 28.1 7.7 7.8 14.7
11 Germany 17.0 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
12 Greece 17.7 17.5 17.5 18.2 17.5 17.5 21.7 17.5 17.5 21.7 17.5 17.5 11.6
13 Hungary 15.5 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
14 Ireland 16.6 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
15 Italy 15.1 15.0 15.5 14.7 18.3 18.8 15.7 18.3 18.8 15.7 9.0 9.5 12.7
16 Latvia 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
17 Lithuania 15.4 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
18 Luxembourg 17.7 17.5 17.5 18.2 17.5 17.5 21.8 17.5 17.5 21.8 17.5 17.5 11.6
19 Malta 15.4 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
20 Netherlands 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
21 Poland 15.4 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
22 Portugal 15.4 13.9 13.9 18.3 17.5 17.5 21.9 17.5 17.5 21.9 7.3 7.3 11.6
23 Romania 16.7 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
24 Slovakia 17.2 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 16.1 14.5 14.5 19.3 17.5 17.5 22.3 17.5 17.5 22.3 8.8 8.8 13.6
27 Sweden 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
28 UK 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
29 North Macedonia 20.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3
30 Norway 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
31 Switzerland 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
32 Turkey 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
33 Canada 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
34 Japan 27.3 23.4 29.1 29.4 27.1 32.8 33.1 27.1 32.8 33.1 16.4 22.2 22.4
35 USA 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4

Mean 17.1 16.3 17.0 18.0 18.5 19.2 20.6 18.6 19.2 20.7 12.2 12.8 13.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 6.4 6.5 5.8 7.0 7.1 6.4 7.0 7.1 6.4 5.2 5.3 4.6
2 Belgium 6.2 6.7 6.8 5.2 7.4 7.5 5.9 7.4 7.5 5.9 5.3 5.4 3.9
3 Bulgaria 5.3 5.1 5.2 5.8 5.6 5.7 6.3 5.6 5.7 6.3 4.1 4.2 4.8
4 Croatia 5.4 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.3 4.3
5 Cyprus 5.2 4.8 4.9 5.8 5.4 5.5 6.4 5.4 5.5 6.4 3.8 3.9 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.6 4.5
7 Denmark 5.9 6.0 6.1 5.7 6.6 6.7 6.3 6.6 6.7 6.3 4.9 5.0 4.6
8 Estonia 5.6 4.4 6.2 6.1 5.0 6.8 6.7 5.0 6.8 6.7 3.3 5.2 5.0
9 Finland 6.2 6.1 6.2 6.1 6.7 6.8 6.7 6.7 6.8 6.7 5.1 5.2 5.0

10 France 7.2 7.8 7.9 6.1 8.5 8.6 6.8 8.5 8.6 6.8 6.4 6.5 4.7
11 Germany 6.5 6.8 6.9 5.9 7.5 7.6 6.6 7.5 7.6 6.6 5.5 5.6 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.7 6.7 7.6 7.7 6.7 5.8 5.8 4.8
13 Hungary 5.7 5.4 5.5 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.4 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.6 4.6 4.9
15 Italy 5.9 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.6 4.7 4.8 4.8
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.4 5.5 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.4 4.5 4.8
18 Luxembourg 6.0 6.2 6.3 5.4 6.8 6.9 6.1 6.8 6.9 6.1 5.0 5.1 4.2
19 Malta 4.0 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.8 4.4
20 Netherlands 6.0 6.2 6.3 5.7 6.8 6.9 6.3 6.8 6.9 6.3 5.0 5.1 4.5
21 Poland 5.8 5.8 5.9 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.7 4.8 4.7
22 Portugal 4.4 3.7 3.8 5.6 4.4 4.5 6.3 4.4 4.5 6.3 2.5 2.6 4.4
23 Romania 5.7 5.5 5.6 5.8 6.1 6.2 6.4 6.1 6.2 6.4 4.5 4.6 4.8
24 Slovakia 5.8 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.7 4.8 4.5
26 Spain 7.9 8.1 8.2 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.7 6.8 6.0
27 Sweden 5.9 5.9 6.0 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.8 4.9 4.6
28 UK 6.6 6.5 6.6 6.5 7.1 7.2 7.1 7.1 7.2 7.1 5.5 5.5 5.5
29 North Macedonia 5.5 4.6 5.9 6.0 5.2 6.5 6.6 5.2 6.5 6.6 3.6 4.9 5.0
30 Norway 6.3 6.4 6.5 6.0 7.0 7.1 6.6 7.0 7.1 6.6 5.2 5.3 4.8
31 Switzerland 5.7 5.8 5.9 5.5 6.4 6.5 6.1 6.4 6.5 6.1 4.7 4.8 4.4
32 Turkey 4.7 3.5 4.6 6.0 4.2 5.2 6.6 4.2 5.2 6.6 2.3 3.4 4.8
33 Canada 6.6 6.5 7.1 6.1 7.2 7.8 6.7 7.2 7.8 6.7 5.3 5.9 4.9
34 Japan 9.0 8.3 11.1 7.8 9.2 11.9 8.6 9.2 11.9 8.6 6.7 9.5 6.2
35 USA 7.9 8.3 9.0 6.3 9.1 9.8 7.1 9.1 9.8 7.1 6.8 7.5 4.8

Mean 6.0 5.9 6.2 5.9 6.6 6.8 6.6 6.6 6.8 6.6 4.8 5.0 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.7 24.3 24.6 22.3 26.6 26.9 24.6 26.6 26.9 24.6 20.0 20.3 18.0
2 Belgium 29.9 31.4 31.8 26.7 33.7 34.1 29.0 33.7 34.1 29.0 27.1 27.4 22.4
3 Bulgaria 9.7 8.5 8.9 11.7 10.8 11.2 14.0 10.8 11.2 14.0 4.2 4.5 7.4
4 Croatia 15.5 15.3 15.6 15.7 17.6 17.9 18.0 17.6 17.9 18.0 11.0 11.3 11.4
5 Cyprus 13.1 11.6 11.9 15.9 13.9 14.2 18.2 13.9 14.2 18.2 7.3 7.6 11.5
6 Czech Republic 17.3 17.2 17.5 17.3 19.5 19.8 19.6 19.5 19.8 19.6 12.9 13.2 13.0
7 Denmark 20.7 20.9 21.3 20.0 23.2 23.6 22.3 23.2 23.6 22.3 16.6 16.9 15.6
8 Estonia 17.9 13.3 20.5 19.9 15.6 22.8 22.2 15.6 22.8 22.2 9.0 16.2 15.6
9 Finland 20.2 20.2 20.5 19.9 22.5 22.8 22.2 22.5 22.8 22.2 15.8 16.2 15.6

10 France 34.0 35.7 36.0 30.4 38.0 38.3 32.7 38.0 38.3 32.7 31.3 31.7 26.0
11 Germany 29.4 30.3 30.6 27.4 32.6 32.9 29.7 32.6 32.9 29.7 26.0 26.3 23.1
12 Greece 28.2 29.2 29.6 25.8 31.5 31.9 28.1 31.5 31.9 28.1 24.9 25.2 21.5
13 Hungary 11.8 10.5 10.9 14.0 12.8 13.2 16.3 12.8 13.2 16.3 6.2 6.5 9.7
14 Ireland 14.8 14.2 14.5 15.7 16.5 16.8 18.0 16.5 16.8 18.0 9.9 10.2 11.3
15 Italy 24.3 24.1 24.4 24.3 26.4 26.7 26.6 26.4 26.7 26.6 19.8 20.1 20.0
16 Latvia 14.9 14.4 14.7 15.8 16.7 17.0 18.1 16.7 17.0 18.1 10.0 10.4 11.5
17 Lithuania 14.3 13.7 14.1 15.2 16.0 16.4 17.5 16.0 16.4 17.5 9.4 9.7 10.8
18 Luxembourg 24.3 25.1 25.5 22.4 27.4 27.8 24.7 27.4 27.8 24.7 20.8 21.1 18.1
19 Malta -0.3 4.6 -11.2 5.7 6.9 -8.9 8.0 6.9 -8.9 8.0 0.3 -15.5 1.4
20 Netherlands 23.2 23.7 24.1 21.7 26.0 26.4 24.0 26.0 26.4 24.0 19.4 19.8 17.4
21 Poland 18.1 18.0 18.4 18.1 20.3 20.7 20.4 20.3 20.7 20.4 13.7 14.0 13.8
22 Portugal 20.5 18.2 18.5 24.8 20.5 20.8 27.1 20.5 20.8 27.1 13.9 14.2 20.5
23 Romania 15.4 14.9 15.3 16.0 17.2 17.6 18.3 17.2 17.6 18.3 10.6 10.9 11.7
24 Slovakia 19.4 19.5 19.8 18.8 21.8 22.1 21.1 21.8 22.1 21.1 15.2 15.5 14.5
26 Spain 30.7 31.3 31.6 29.3 33.6 33.9 31.6 33.6 33.9 31.6 26.9 27.3 24.9
27 Sweden 20.1 20.3 20.6 19.5 22.6 22.9 21.8 22.6 22.9 21.8 15.9 16.3 15.2
28 UK 21.1 21.0 21.4 21.1 23.3 23.7 23.4 23.3 23.7 23.4 16.7 17.0 16.8
29 North Macedonia 15.1 11.3 16.7 17.3 13.6 19.0 19.6 13.6 19.0 19.6 7.0 12.4 13.0
30 Norway 23.3 23.8 24.1 22.1 26.1 26.4 24.4 26.1 26.4 24.4 19.5 19.8 17.8
31 Switzerland 19.3 19.7 20.0 18.3 22.0 22.3 20.6 22.0 22.3 20.6 15.4 15.7 14.0
32 Turkey 20.5 16.3 20.1 25.1 18.6 22.4 27.4 18.6 22.4 27.4 12.0 15.8 20.8
33 Canada 27.9 27.8 29.9 26.1 30.1 32.2 28.4 30.1 32.2 28.4 23.5 25.5 21.8
34 Japan 45.4 43.5 50.8 42.0 45.8 53.1 44.3 45.8 53.1 44.3 39.1 46.5 37.6
35 USA 39.6 40.9 42.9 35.1 43.2 45.2 37.4 43.2 45.2 37.4 36.5 38.6 30.7

Mean 21.3 21.0 21.6 21.2 23.3 23.9 23.5 23.3 23.9 23.5 16.7 17.3 16.9

Overall Retained earnings New equity Debt

D - 2094



Cost of capital for inbound investment
2017

Slovenia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
2 Belgium 5.8 5.3 5.5 6.6 6.3 6.5 7.6 6.3 6.5 7.6 3.4 3.5 4.7
3 Bulgaria 5.8 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.5 5.5 4.7
4 Croatia 5.7 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 4.8 4.8 4.7
5 Cyprus 5.0 5.2 5.2 4.7 5.3 5.3 4.8 5.3 5.3 4.8 4.9 4.9 4.4
6 Czech Republic 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.7
7 Denmark 5.7 5.6 5.6 5.9 6.3 6.3 6.6 6.3 6.3 6.6 4.4 4.4 4.7
8 Estonia 6.1 6.3 6.3 5.8 6.3 6.3 6.4 6.3 6.3 6.4 6.3 6.3 4.7
9 Finland 5.7 5.7 5.7 5.8 6.3 6.3 6.4 6.3 6.3 6.4 4.6 4.6 4.7

10 France 5.7 5.3 5.3 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.3 3.3 4.6
11 Germany 5.9 5.5 5.6 6.6 6.3 6.5 7.4 6.3 6.5 7.4 3.9 4.0 5.0
12 Greece 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.7
13 Hungary 5.8 6.1 6.1 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.6 5.6 4.7
14 Ireland 6.0 5.8 5.8 6.3 6.3 6.3 6.8 6.3 6.3 6.8 5.0 5.0 5.5
15 Italy 5.7 5.6 5.7 5.7 6.3 6.4 6.3 6.3 6.4 6.3 4.3 4.4 4.7
16 Latvia 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 5.0 5.0 4.7
17 Lithuania 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 5.0 5.0 4.7
18 Luxembourg 6.3 6.3 6.3 6.2 6.3 6.3 7.0 6.3 6.3 7.0 6.3 6.3 4.7
19 Malta 5.1 5.3 5.3 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.3 3.3 4.7
20 Netherlands 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
21 Poland 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
22 Portugal 5.2 5.4 5.4 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.8 3.8 4.7
23 Romania 6.1 6.3 6.3 5.6 6.3 6.3 6.1 6.3 6.3 6.1 6.3 6.3 4.7
24 Slovakia 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.7
26 Spain 6.1 5.6 5.6 7.1 6.3 6.3 7.8 6.3 6.3 7.8 4.2 4.2 5.7
27 Sweden 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
28 UK 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
29 North Macedonia 6.2 6.2 6.7 5.5 6.3 6.8 5.6 6.3 6.8 5.6 6.1 6.6 5.4
30 Norway 5.8 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.3 4.3 4.7
31 Switzerland 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
32 Turkey 6.1 5.6 6.6 5.9 6.3 7.3 6.6 6.3 7.3 6.6 4.4 5.4 4.7
33 Canada 5.9 5.5 6.0 6.2 6.3 6.8 7.0 6.3 6.8 7.0 4.0 4.5 4.7
34 Japan 6.3 5.2 6.9 6.8 6.3 8.0 7.9 6.3 8.0 7.9 3.2 4.9 4.8
35 USA 6.3 4.9 7.0 7.0 6.3 8.4 8.4 6.3 8.4 8.4 2.3 4.4 4.4

Mean 5.8 5.7 5.9 5.9 6.3 6.5 6.5 6.3 6.5 6.5 4.7 4.9 4.8

Overall Retained earnings New equity Debt
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1 Austria 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
2 Belgium 18.3 16.4 17.0 21.5 20.5 21.1 25.5 20.5 21.1 25.5 8.7 9.3 14.0
3 Bulgaria 17.3 18.4 18.4 15.3 19.6 19.6 16.5 19.6 19.6 16.5 16.1 16.1 13.0
4 Croatia 17.3 17.4 17.4 17.1 19.6 19.6 19.3 19.6 19.6 19.3 13.3 13.3 13.0
5 Cyprus 14.3 15.0 15.0 12.8 15.6 15.6 13.4 15.6 15.6 13.4 14.0 14.0 11.8
6 Czech Republic 18.8 19.6 19.6 17.3 19.6 19.6 19.6 19.6 19.6 19.6 19.6 19.6 13.0
7 Denmark 17.3 16.9 16.9 17.9 19.6 19.6 20.6 19.6 19.6 20.6 11.9 11.9 13.0
8 Estonia 18.9 19.6 19.6 17.6 19.6 19.6 20.0 19.6 19.6 20.0 19.6 19.6 13.0
9 Finland 17.3 17.2 17.2 17.6 19.6 19.6 20.0 19.6 19.6 20.0 12.6 12.6 13.0

10 France 17.3 15.5 15.6 20.9 19.8 19.9 25.2 19.8 19.9 25.2 7.5 7.7 12.9
11 Germany 18.8 17.1 17.6 21.6 20.5 21.0 25.0 20.5 21.0 25.0 10.9 11.4 15.3
12 Greece 19.6 19.6 19.6 19.6 19.6 19.6 23.1 19.6 19.6 23.1 19.6 19.6 13.0
13 Hungary 17.4 18.6 18.6 15.1 19.6 19.6 16.1 19.6 19.6 16.1 16.6 16.6 13.1
14 Ireland 18.5 17.8 17.8 19.9 19.6 19.6 21.7 19.6 19.6 21.7 14.4 14.4 16.5
15 Italy 17.8 17.4 17.9 18.0 20.3 20.7 20.2 20.3 20.7 20.2 12.1 12.6 14.0
16 Latvia 17.3 17.8 17.8 16.4 19.6 19.6 18.2 19.6 19.6 18.2 14.4 14.4 13.0
17 Lithuania 17.3 17.8 17.8 16.4 19.6 19.6 18.2 19.6 19.6 18.2 14.4 14.4 13.0
18 Luxembourg 19.4 19.6 19.6 19.1 19.6 19.6 22.4 19.6 19.6 22.4 19.6 19.6 13.0
19 Malta 14.5 15.3 15.3 12.9 19.6 19.6 12.9 19.6 19.6 12.9 7.4 7.4 13.0
20 Netherlands 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
21 Poland 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
22 Portugal 15.0 16.0 16.0 13.1 19.6 19.6 13.1 19.6 19.6 13.1 9.3 9.3 13.0
23 Romania 18.6 19.6 19.6 16.6 19.6 19.6 18.6 19.6 19.6 18.6 19.6 19.6 13.0
24 Slovakia 19.0 19.6 19.6 17.7 19.6 19.6 20.3 19.6 19.6 20.3 19.6 19.6 13.0
26 Spain 17.9 16.6 16.6 20.7 19.6 19.6 23.7 19.6 19.6 23.7 10.9 10.9 15.0
27 Sweden 17.3 17.0 17.0 17.9 19.6 19.6 20.5 19.6 19.6 20.5 12.1 12.1 13.0
28 UK 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
29 North Macedonia 21.8 22.2 23.9 19.4 22.4 24.1 19.6 22.4 24.1 19.6 21.7 23.4 18.9
30 Norway 17.3 16.7 16.7 18.4 19.6 19.6 21.3 19.6 19.6 21.3 11.3 11.3 13.0
31 Switzerland 17.3 17.0 17.0 17.8 19.6 19.6 20.4 19.6 19.6 20.4 12.2 12.2 13.0
32 Turkey 24.2 22.7 26.2 23.8 25.1 28.6 26.2 25.1 28.6 26.2 18.2 21.7 19.2
33 Canada 20.7 19.3 21.0 21.7 22.4 24.1 24.8 22.4 24.1 24.8 13.6 15.3 16.0
34 Japan 28.8 25.1 30.9 30.5 28.8 34.6 34.2 28.8 34.6 34.2 18.1 23.9 23.6
35 USA 30.5 25.9 32.8 32.8 30.5 37.4 37.4 30.5 37.4 37.4 17.4 24.2 24.2

Mean 18.7 18.3 18.9 18.8 20.5 21.1 21.2 20.5 21.1 21.2 14.3 14.9 14.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.2 6.4 6.5 5.8 7.0 7.1 6.4 7.0 7.1 6.4 5.2 5.3 4.6
2 Belgium 5.8 6.0 6.1 5.3 6.7 6.8 6.0 6.7 6.8 6.0 4.8 4.9 4.1
3 Bulgaria 5.3 5.1 5.2 5.8 5.6 5.7 6.3 5.6 5.7 6.3 4.1 4.2 4.8
4 Croatia 5.4 5.3 5.3 5.4 5.9 5.9 6.0 5.9 5.9 6.0 4.2 4.3 4.3
5 Cyprus 5.3 5.0 5.1 5.8 5.6 5.7 6.4 5.6 5.7 6.4 4.0 4.1 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.6 4.5
7 Denmark 5.9 5.9 6.0 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.8 4.9 4.6
8 Estonia 5.6 4.4 6.2 6.1 5.0 6.8 6.7 5.0 6.8 6.7 3.3 5.2 5.0
9 Finland 6.2 6.2 6.2 6.1 6.8 6.8 6.7 6.8 6.8 6.7 5.1 5.2 5.0

10 France 7.2 7.8 7.9 6.1 8.5 8.6 6.8 8.5 8.6 6.8 6.4 6.5 4.7
11 Germany 6.5 6.8 6.9 5.9 7.5 7.6 6.6 7.5 7.6 6.6 5.5 5.6 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.7 6.7 7.6 7.7 6.7 5.8 5.8 4.8
13 Hungary 5.7 5.4 5.5 6.2 5.9 6.0 6.7 5.9 6.0 6.7 4.4 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.2 6.5 6.1 6.2 6.5 4.6 4.6 4.9
15 Italy 6.0 5.9 6.0 6.0 6.6 6.7 6.6 6.6 6.7 6.6 4.7 4.8 4.8
16 Latvia 5.9 4.7 6.5 6.3 5.3 7.1 6.9 5.3 7.1 6.9 3.6 5.4 5.3
17 Lithuania 5.6 5.4 5.5 5.8 6.0 6.1 6.3 6.0 6.1 6.3 4.4 4.5 4.8
18 Luxembourg 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
19 Malta 4.1 5.1 1.8 5.3 5.6 2.3 5.8 5.6 2.3 5.8 4.2 0.9 4.4
20 Netherlands 6.0 6.2 6.3 5.7 6.8 6.9 6.3 6.8 6.9 6.3 5.0 5.1 4.5
21 Poland 5.8 5.8 5.9 5.8 6.4 6.5 6.4 6.4 6.5 6.4 4.7 4.8 4.7
22 Portugal 4.3 3.6 3.7 5.6 4.3 4.4 6.3 4.3 4.4 6.3 2.4 2.5 4.3
23 Romania 5.7 5.5 5.6 5.8 6.1 6.2 6.4 6.1 6.2 6.4 4.5 4.6 4.8
24 Slovakia 5.8 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.7 4.8 4.5
26 Spain 7.9 8.1 8.2 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.7 6.8 6.0
27 Sweden 5.9 5.9 6.0 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.8 4.9 4.6
28 UK 6.6 6.5 6.6 6.6 7.1 7.2 7.2 7.1 7.2 7.2 5.5 5.6 5.5
29 North Macedonia 5.5 4.6 5.9 6.0 5.2 6.5 6.6 5.2 6.5 6.6 3.6 4.9 5.0
30 Norway 6.2 6.3 6.4 6.0 6.9 7.0 6.6 6.9 7.0 6.6 5.2 5.3 4.8
31 Switzerland 5.7 5.8 5.9 5.5 6.4 6.5 6.1 6.4 6.5 6.1 4.7 4.8 4.4
32 Turkey 6.0 5.5 6.6 5.9 6.2 7.3 6.6 6.2 7.3 6.6 4.3 5.4 4.7
33 Canada 6.6 6.5 7.1 6.0 7.2 7.8 6.7 7.2 7.8 6.7 5.3 5.9 4.8
34 Japan 8.4 8.5 9.1 7.5 9.2 9.8 8.2 9.2 9.8 8.2 7.1 7.8 6.2
35 USA 7.0 7.1 7.7 6.3 7.8 8.4 7.0 7.8 8.4 7.0 5.8 6.4 5.1

Mean 6.0 5.9 6.1 5.9 6.5 6.7 6.6 6.5 6.7 6.6 4.8 5.0 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.7 24.3 24.6 22.3 26.6 26.9 24.6 26.6 26.9 24.6 20.0 20.3 18.0
2 Belgium 25.5 26.2 26.5 23.7 28.5 28.8 26.0 28.5 28.8 26.0 21.9 22.2 19.4
3 Bulgaria 9.7 8.5 8.9 11.7 10.8 11.2 14.0 10.8 11.2 14.0 4.2 4.5 7.4
4 Croatia 15.5 15.3 15.6 15.7 17.6 17.9 18.0 17.6 17.9 18.0 11.0 11.3 11.4
5 Cyprus 13.6 12.4 12.7 15.9 14.7 15.0 18.2 14.7 15.0 18.2 8.1 8.4 11.5
6 Czech Republic 17.3 17.2 17.5 17.3 19.5 19.8 19.6 19.5 19.8 19.6 12.9 13.2 13.0
7 Denmark 20.5 20.7 21.0 19.7 23.0 23.3 22.0 23.0 23.3 22.0 16.4 16.7 15.4
8 Estonia 17.9 13.3 20.5 19.9 15.6 22.8 22.2 15.6 22.8 22.2 9.0 16.2 15.6
9 Finland 20.3 20.3 20.6 20.0 22.6 22.9 22.3 22.6 22.9 22.3 15.9 16.3 15.6

10 France 34.0 35.7 36.0 30.4 38.0 38.3 32.7 38.0 38.3 32.7 31.3 31.7 26.0
11 Germany 29.5 30.4 30.7 27.4 32.7 33.0 29.7 32.7 33.0 29.7 26.0 26.4 23.1
12 Greece 28.2 29.2 29.6 25.8 31.5 31.9 28.1 31.5 31.9 28.1 24.9 25.2 21.5
13 Hungary 11.8 10.5 10.9 14.0 12.8 13.2 16.3 12.8 13.2 16.3 6.2 6.5 9.7
14 Ireland 14.8 14.2 14.5 15.7 16.5 16.8 18.0 16.5 16.8 18.0 9.9 10.2 11.3
15 Italy 24.3 24.2 24.5 24.3 26.5 26.8 26.6 26.5 26.8 26.6 19.9 20.2 20.0
16 Latvia 18.9 14.3 21.5 20.9 16.6 23.8 23.2 16.6 23.8 23.2 9.9 17.2 16.6
17 Lithuania 14.3 13.7 14.1 15.2 16.0 16.4 17.5 16.0 16.4 17.5 9.4 9.7 10.8
18 Luxembourg 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
19 Malta -0.2 4.8 -11.0 5.7 7.1 -8.7 8.0 7.1 -8.7 8.0 0.5 -15.3 1.4
20 Netherlands 23.1 23.7 24.1 21.7 26.0 26.4 24.0 26.0 26.4 24.0 19.4 19.7 17.4
21 Poland 18.1 18.0 18.4 18.1 20.3 20.7 20.4 20.3 20.7 20.4 13.7 14.0 13.8
22 Portugal 21.8 19.5 19.9 26.1 21.8 22.2 28.4 21.8 22.2 28.4 15.2 15.6 21.8
23 Romania 15.4 14.9 15.3 16.0 17.2 17.6 18.3 17.2 17.6 18.3 10.6 10.9 11.7
24 Slovakia 19.4 19.5 19.8 18.8 21.8 22.1 21.1 21.8 22.1 21.1 15.2 15.5 14.5
26 Spain 30.7 31.3 31.6 29.3 33.6 33.9 31.6 33.6 33.9 31.6 26.9 27.3 24.9
27 Sweden 20.1 20.2 20.6 19.5 22.5 22.9 21.8 22.5 22.9 21.8 15.9 16.3 15.1
28 UK 21.2 21.1 21.4 21.2 23.4 23.7 23.5 23.4 23.7 23.5 16.8 17.1 16.8
29 North Macedonia 15.1 11.3 16.7 17.3 13.6 19.0 19.6 13.6 19.0 19.6 7.0 12.4 13.0
30 Norway 22.4 22.7 23.1 21.4 25.0 25.4 23.7 25.0 25.4 23.7 18.4 18.8 17.1
31 Switzerland 19.3 19.7 20.0 18.3 22.0 22.3 20.6 22.0 22.3 20.6 15.4 15.7 14.0
32 Turkey 26.4 24.6 28.5 26.3 26.9 30.8 28.6 26.9 30.8 28.6 20.3 24.1 22.0
33 Canada 27.8 27.7 29.8 26.0 30.0 32.1 28.3 30.0 32.1 28.3 23.4 25.5 21.7
34 Japan 37.4 37.7 39.8 34.7 40.0 42.1 37.0 40.0 42.1 37.0 33.3 35.4 30.3
35 USA 31.1 31.3 33.3 28.7 33.6 35.6 31.0 33.6 35.6 31.0 26.9 29.0 24.4

Mean 20.9 20.6 21.3 20.9 22.9 23.6 23.2 22.9 23.6 23.2 16.3 17.0 16.6

Overall Retained earnings New equity Debt

D - 2098



Cost of capital for inbound investment
2018
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1 Austria 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
2 Belgium 5.7 5.4 5.4 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.8 3.8 4.7
3 Bulgaria 5.8 6.0 6.0 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.5 5.5 4.7
4 Croatia 5.7 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 4.8 4.8 4.7
5 Cyprus 5.2 5.4 5.4 4.8 5.6 5.6 5.0 5.6 5.6 5.0 4.9 4.9 4.4
6 Czech Republic 6.1 6.3 6.3 5.7 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.7
7 Denmark 5.7 5.6 5.6 5.9 6.3 6.3 6.6 6.3 6.3 6.6 4.4 4.4 4.7
8 Estonia 6.1 6.3 6.3 5.8 6.3 6.3 6.4 6.3 6.3 6.4 6.3 6.3 4.7
9 Finland 5.7 5.7 5.7 5.8 6.3 6.3 6.4 6.3 6.3 6.4 4.6 4.6 4.7

10 France 5.7 5.3 5.3 6.6 6.3 6.4 7.7 6.3 6.4 7.7 3.3 3.3 4.6
11 Germany 5.9 5.5 5.6 6.6 6.3 6.5 7.4 6.3 6.5 7.4 3.9 4.0 5.0
12 Greece 6.3 6.3 6.3 6.3 6.3 6.3 7.2 6.3 6.3 7.2 6.3 6.3 4.7
13 Hungary 5.8 6.1 6.1 5.2 6.3 6.3 5.5 6.3 6.3 5.5 5.6 5.6 4.7
14 Ireland 6.0 5.8 5.8 6.3 6.3 6.3 6.8 6.3 6.3 6.8 5.0 5.0 5.5
15 Italy 5.7 5.6 5.7 5.7 6.3 6.4 6.3 6.3 6.4 6.3 4.3 4.4 4.7
16 Latvia 5.5 6.5 6.5 3.5 6.3 6.3 2.5 8.5 8.5 4.7 6.3 6.3 4.7
17 Lithuania 5.7 5.8 5.8 5.5 6.3 6.3 6.0 6.3 6.3 6.0 5.0 5.0 4.7
18 Luxembourg 6.2 6.3 6.3 6.1 6.3 6.3 6.9 6.3 6.3 6.9 6.3 6.3 4.7
19 Malta 5.1 5.3 5.3 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.3 3.3 4.7
20 Netherlands 5.7 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.2 4.2 4.7
21 Poland 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
22 Portugal 5.1 5.4 5.4 4.7 6.3 6.3 4.7 6.3 6.3 4.7 3.6 3.6 4.7
23 Romania 6.1 6.3 6.3 5.6 6.3 6.3 6.1 6.3 6.3 6.1 6.3 6.3 4.7
24 Slovakia 6.2 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.7
26 Spain 6.1 5.6 5.6 7.1 6.3 6.3 7.8 6.3 6.3 7.8 4.2 4.2 5.7
27 Sweden 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
28 UK 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
29 North Macedonia 6.2 6.2 6.7 5.5 6.3 6.8 5.6 6.3 6.8 5.6 6.1 6.6 5.4
30 Norway 5.7 5.6 5.6 6.0 6.3 6.3 6.7 6.3 6.3 6.7 4.3 4.3 4.7
31 Switzerland 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
32 Turkey 6.1 5.6 6.6 6.1 6.3 7.3 6.8 6.3 7.3 6.8 4.2 5.2 4.7
33 Canada 5.9 5.5 6.0 6.2 6.3 6.8 7.0 6.3 6.8 7.0 4.0 4.5 4.7
34 Japan 6.0 5.3 5.9 6.6 6.3 6.9 7.6 6.3 6.9 7.6 3.5 4.1 4.8
35 USA 5.7 5.4 5.9 5.7 6.3 6.8 6.6 6.3 6.8 6.6 3.8 4.2 4.1

Mean 5.8 5.8 5.9 5.8 6.3 6.4 6.3 6.3 6.4 6.4 4.8 4.9 4.8

Overall Retained earnings New equity Debt
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1 Austria 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
2 Belgium 17.0 16.0 16.0 19.0 19.6 19.6 22.2 19.6 19.6 22.2 9.3 9.3 13.0
3 Bulgaria 17.3 18.4 18.4 15.3 19.6 19.6 16.5 19.6 19.6 16.5 16.1 16.1 13.0
4 Croatia 17.3 17.4 17.4 17.1 19.6 19.6 19.3 19.6 19.6 19.3 13.3 13.3 13.0
5 Cyprus 15.0 15.7 15.7 13.5 16.6 16.6 14.4 16.6 16.6 14.4 14.0 14.0 11.8
6 Czech Republic 18.8 19.6 19.6 17.3 19.6 19.6 19.6 19.6 19.6 19.6 19.6 19.6 13.0
7 Denmark 17.3 16.9 16.9 17.9 19.6 19.6 20.6 19.6 19.6 20.6 11.9 11.9 13.0
8 Estonia 18.9 19.6 19.6 17.6 19.6 19.6 20.0 19.6 19.6 20.0 19.6 19.6 13.0
9 Finland 17.3 17.2 17.2 17.6 19.6 19.6 20.0 19.6 19.6 20.0 12.6 12.6 13.0

10 France 17.3 15.5 15.6 20.9 19.8 19.9 25.2 19.8 19.9 25.2 7.5 7.7 12.9
11 Germany 18.8 17.1 17.6 21.6 20.5 21.0 25.0 20.5 21.0 25.0 10.9 11.4 15.3
12 Greece 19.6 19.6 19.6 19.6 19.6 19.6 23.1 19.6 19.6 23.1 19.6 19.6 13.0
13 Hungary 17.4 18.6 18.6 15.1 19.6 19.6 16.1 19.6 19.6 16.1 16.6 16.6 13.1
14 Ireland 18.5 17.8 17.8 19.9 19.6 19.6 21.7 19.6 19.6 21.7 14.4 14.4 16.5
15 Italy 17.8 17.4 17.9 18.1 20.3 20.7 20.3 20.3 20.7 20.3 12.1 12.6 14.0
16 Latvia 28.1 31.4 31.4 21.6 30.7 30.7 18.4 37.6 37.6 25.4 30.7 30.7 25.4
17 Lithuania 17.3 17.8 17.8 16.4 19.6 19.6 18.2 19.6 19.6 18.2 14.4 14.4 13.0
18 Luxembourg 19.4 19.6 19.6 18.9 19.6 19.6 22.0 19.6 19.6 22.0 19.6 19.6 13.0
19 Malta 14.6 15.3 15.3 13.1 19.6 19.6 13.1 19.6 19.6 13.1 7.4 7.4 13.0
20 Netherlands 17.3 16.6 16.6 18.7 19.6 19.6 21.7 19.6 19.6 21.7 10.9 10.9 13.0
21 Poland 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
22 Portugal 14.9 15.8 15.8 13.1 19.6 19.6 13.1 19.6 19.6 13.1 8.6 8.6 13.0
23 Romania 18.6 19.6 19.6 16.6 19.6 19.6 18.6 19.6 19.6 18.6 19.6 19.6 13.0
24 Slovakia 19.0 19.6 19.6 17.7 19.6 19.6 20.3 19.6 19.6 20.3 19.6 19.6 13.0
26 Spain 17.9 16.6 16.6 20.7 19.6 19.6 23.7 19.6 19.6 23.7 10.9 10.9 15.0
27 Sweden 17.3 17.0 17.0 17.9 19.6 19.6 20.5 19.6 19.6 20.5 12.1 12.1 13.0
28 UK 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
29 North Macedonia 21.8 22.2 23.9 19.4 22.4 24.1 19.6 22.4 24.1 19.6 21.7 23.4 18.9
30 Norway 17.3 16.8 16.8 18.2 19.6 19.6 21.0 19.6 19.6 21.0 11.6 11.6 13.0
31 Switzerland 17.3 17.0 17.0 17.8 19.6 19.6 20.4 19.6 19.6 20.4 12.2 12.2 13.0
32 Turkey 24.2 22.4 25.9 24.2 25.1 28.6 26.9 25.1 28.6 26.9 17.5 21.0 19.2
33 Canada 20.7 19.3 21.0 21.7 22.4 24.1 24.8 22.4 24.1 24.8 13.6 15.3 16.0
34 Japan 21.9 19.5 21.8 24.3 23.2 25.5 28.0 23.2 25.5 28.0 12.6 14.9 17.4
35 USA 19.9 19.0 20.7 20.0 22.4 24.1 23.4 22.4 24.1 23.4 12.6 14.4 13.7

Mean 18.4 18.3 18.7 18.3 20.4 20.8 20.5 20.6 21.0 20.8 14.4 14.8 14.2

Overall Retained earnings New equity Debt

D - 2100



Cost of capital for outbound investment
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1 Austria 7.4 6.0 8.1 8.1 7.5 9.7 9.7 7.5 9.7 9.7 3.1 5.2 5.2
2 Belgium 7.3 6.6 7.6 7.6 8.1 9.2 9.2 8.1 9.2 9.2 3.7 4.7 4.7
3 Bulgaria 7.3 6.2 7.9 7.9 7.7 9.4 9.4 7.7 9.4 9.4 3.4 5.0 5.0
4 Croatia 4.7 1.9 3.9 8.4 3.5 5.5 9.9 3.5 5.5 9.9 -1.0 1.0 5.5
5 Cyprus 8.0 6.1 9.0 9.0 7.6 10.5 10.5 7.6 10.5 10.5 3.2 6.1 6.1
6 Czech Republic 7.7 6.4 8.4 8.4 7.9 9.9 9.9 7.9 9.9 9.9 3.5 5.5 5.5
7 Denmark 7.5 6.1 8.2 8.2 7.6 9.8 9.8 7.6 9.8 9.8 3.2 5.3 5.3
8 Estonia 7.3 5.1 8.4 8.4 6.6 9.9 9.9 6.6 9.9 9.9 2.2 5.5 5.5
9 Finland 7.8 5.8 8.8 8.8 7.3 10.3 10.3 7.3 10.3 10.3 2.9 5.9 5.9

10 France 8.6 8.1 8.9 8.9 9.7 10.4 10.4 9.7 10.4 10.4 5.2 6.0 6.0
11 Germany 7.8 9.8 6.5 7.2 11.3 8.0 8.7 11.3 8.0 8.7 6.9 3.6 4.3
12 Greece 7.4 6.1 8.0 8.0 7.6 9.6 9.6 7.6 9.6 9.6 3.2 5.1 5.1
13 Hungary 7.9 5.1 9.2 9.3 6.7 10.8 10.9 6.7 10.8 10.9 2.2 6.3 6.4
14 Ireland 7.5 4.1 9.1 9.1 5.7 10.7 10.7 5.7 10.7 10.7 1.2 6.2 6.2
15 Italy 6.2 4.8 5.8 8.0 6.3 7.3 9.6 6.3 7.3 9.6 1.9 2.9 5.1
16 Latvia 7.6 5.3 8.7 8.7 6.9 10.3 10.3 6.9 10.3 10.3 2.4 5.8 5.8
17 Lithuania 7.7 3.4 10.2 9.6 5.1 11.9 11.3 5.1 11.9 11.3 0.2 7.1 6.5
18 Luxembourg 7.4 6.4 7.9 7.9 7.9 9.5 9.5 7.9 9.5 9.5 3.5 5.0 5.0
19 Malta 7.9 6.6 8.6 8.6 8.2 10.1 10.1 8.2 10.1 10.1 3.7 5.7 5.7
20 Netherlands 8.0 6.6 8.6 8.6 8.2 10.2 10.2 8.2 10.2 10.2 3.7 5.7 5.7
21 Poland 7.7 6.5 8.3 8.3 8.1 9.9 9.9 8.1 9.9 9.9 3.6 5.4 5.4
22 Portugal 7.8 6.6 8.5 8.3 8.2 10.1 9.9 8.2 10.1 9.9 3.6 5.6 5.3
23 Romania 7.7 6.7 8.2 8.2 8.3 9.7 9.7 8.3 9.7 9.7 3.8 5.3 5.3
24 Slovakia 8.0 7.3 8.4 8.4 8.8 9.9 9.9 8.8 9.9 9.9 4.4 5.5 5.5
25 Slovenia 7.1 4.9 8.3 8.3 6.4 9.8 9.8 6.4 9.8 9.8 2.0 5.4 5.4
27 Sweden 7.6 5.4 8.7 8.7 7.0 10.2 10.2 7.0 10.2 10.2 2.5 5.8 5.8
28 UK 8.2 6.4 9.0 9.0 8.0 10.6 10.6 8.0 10.6 10.6 3.5 6.1 6.1

Mean 7.5 5.9 8.2 8.4 7.5 9.7 10.0 7.5 9.7 10.0 3.0 5.3 5.5

Overall Retained earnings New equity Debt
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1 Austria 35.7 33.5 36.8 36.8 37.8 41.1 41.1 37.8 41.1 41.1 25.6 28.9 28.9
2 Belgium 35.3 35.2 35.3 35.3 39.5 39.6 39.6 39.5 39.6 39.6 27.3 27.4 27.4
3 Bulgaria 35.4 34.2 36.0 36.0 38.4 40.2 40.2 38.4 40.2 40.2 26.5 28.3 28.3
4 Croatia 28.5 22.5 25.4 37.5 26.8 29.6 41.8 26.8 29.6 41.8 14.6 17.5 29.6
5 Cyprus 37.4 33.7 39.3 39.3 38.0 43.5 43.5 38.0 43.5 43.5 25.8 31.4 31.4
6 Czech Republic 36.5 34.6 37.5 37.5 38.9 41.7 41.7 38.9 41.7 41.7 26.7 29.6 29.6
7 Denmark 36.0 33.8 37.1 37.1 38.1 41.4 41.4 38.1 41.4 41.4 25.9 29.2 29.2
8 Estonia 35.3 30.8 37.5 37.5 35.1 41.8 41.8 35.1 41.8 41.8 22.9 29.6 29.6
9 Finland 36.8 32.8 38.8 38.8 37.1 43.1 43.1 37.1 43.1 43.1 24.9 30.9 30.9

10 France 40.4 40.6 40.6 40.1 44.9 44.9 44.4 44.9 44.9 44.4 32.6 32.6 32.1
11 Germany 39.6 46.2 35.7 36.7 50.5 40.0 41.0 50.5 40.0 41.0 38.3 27.8 28.8
12 Greece 35.6 33.7 36.5 36.5 38.0 40.8 40.8 38.0 40.8 40.8 25.8 28.6 28.6
13 Hungary 37.2 31.0 40.1 40.4 35.3 44.4 44.7 35.3 44.4 44.7 23.1 32.2 32.5
14 Ireland 35.8 28.0 39.7 39.7 32.3 44.0 44.0 32.3 44.0 44.0 20.1 31.8 31.8
15 Italy 33.1 30.8 31.2 37.1 35.1 35.5 41.4 35.1 35.5 41.4 22.9 23.3 29.2
16 Latvia 36.3 31.5 38.6 38.6 35.8 42.9 42.9 35.8 42.9 42.9 23.6 30.7 30.7
17 Lithuania 43.6 33.1 50.4 47.1 37.4 54.7 51.4 37.4 54.7 51.4 25.2 42.5 39.2
18 Luxembourg 35.7 34.6 36.2 36.2 38.9 40.5 40.5 38.9 40.5 40.5 26.7 28.3 28.3
19 Malta 37.3 35.3 38.2 38.2 39.6 42.5 42.5 39.6 42.5 42.5 27.4 30.3 30.3
20 Netherlands 37.4 35.4 38.3 38.3 39.7 42.6 42.6 39.7 42.6 42.6 27.5 30.4 30.4
21 Poland 36.7 35.1 37.4 37.4 39.4 41.7 41.7 39.4 41.7 41.7 27.2 29.5 29.5
22 Portugal 42.0 39.2 44.5 42.2 43.5 48.8 46.5 43.5 48.8 46.5 31.3 36.6 34.3
23 Romania 39.8 37.9 41.4 40.1 42.2 45.7 44.4 42.2 45.7 44.4 30.0 33.5 32.2
24 Slovakia 39.8 38.9 40.7 39.7 43.2 45.0 44.0 43.2 45.0 44.0 31.0 32.8 31.8
25 Slovenia 34.9 30.1 37.2 37.2 34.4 41.5 41.5 34.4 41.5 41.5 22.2 29.3 29.3
27 Sweden 36.2 31.8 38.4 38.4 36.1 42.7 42.7 36.1 42.7 42.7 23.9 30.5 30.5
28 UK 38.0 34.8 39.5 39.5 39.1 43.8 43.8 39.1 43.8 43.8 26.9 31.6 31.6

Mean 36.9 34.1 38.1 38.5 38.3 42.4 42.8 38.3 42.4 42.8 26.2 30.2 30.6

Overall Retained earnings New equity Debt
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1 Austria 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
2 Belgium 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
3 Bulgaria 8.0 7.6 8.3 8.1 9.3 10.0 9.8 9.3 10.0 9.8 4.4 5.0 4.9
4 Croatia 7.9 7.2 11.4 4.9 9.3 13.5 4.9 9.3 13.5 4.9 3.4 7.6 4.9
5 Cyprus 9.2 7.6 11.8 8.1 9.3 13.5 9.8 9.3 13.5 9.8 4.4 8.6 4.9
6 Czech Republic 8.9 9.2 9.9 7.8 9.3 10.0 9.5 8.0 8.7 8.2 9.3 10.0 4.9
7 Denmark 7.8 7.8 7.8 7.7 9.3 9.3 9.2 9.3 9.3 9.2 5.0 5.0 4.9
8 Estonia 9.2 7.8 12.0 7.8 9.3 13.5 9.3 9.3 13.5 9.3 4.9 9.1 4.9
9 Finland 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9

10 France 7.7 7.4 7.4 8.3 9.3 9.3 10.1 9.3 9.3 10.1 4.0 4.0 4.9
11 Germany 9.9 9.0 9.0 11.7 9.3 9.3 12.0 6.4 6.4 9.1 9.3 9.3 12.0
12 Greece 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
13 Hungary 8.1 8.5 9.2 6.6 9.3 10.0 7.4 9.3 10.0 7.4 6.9 7.6 5.0
14 Ireland 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
15 Italy 7.6 7.7 8.0 7.1 9.3 9.6 7.9 9.3 9.6 7.9 4.6 4.9 5.5
16 Latvia 9.2 7.8 12.0 7.6 9.3 13.5 9.1 9.3 13.5 9.1 5.1 9.3 4.9
17 Lithuania 11.3 10.0 14.2 9.8 9.3 13.5 9.1 16.2 20.5 16.0 9.3 13.5 9.1
18 Luxembourg 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
19 Malta 9.1 7.2 11.4 8.7 9.3 13.5 10.8 9.3 13.5 10.8 3.4 7.6 4.9
20 Netherlands 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
21 Poland 8.0 7.6 8.3 8.0 9.3 10.0 9.7 9.3 10.0 9.7 4.5 5.2 4.9
22 Portugal 7.8 7.6 7.8 8.0 9.3 9.5 9.7 9.3 9.5 9.7 4.5 4.7 4.9
23 Romania 8.2 7.4 8.8 8.3 9.3 10.7 10.2 9.3 10.7 10.2 3.9 5.3 4.9
24 Slovakia 8.0 7.4 8.1 8.3 9.3 10.0 10.2 9.3 10.0 10.2 4.0 4.6 4.9
25 Slovenia 10.1 9.3 13.5 7.6 9.3 13.5 9.1 9.3 13.5 9.1 9.3 13.5 4.9
27 Sweden 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.9 5.9 4.9
28 UK 7.8 7.9 7.9 7.4 9.3 9.3 8.8 9.3 9.3 8.8 5.4 5.4 4.9

Mean 8.5 8.2 9.5 7.8 9.3 10.6 9.1 9.4 10.7 9.2 6.0 7.3 5.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
2 Belgium 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
3 Bulgaria 39.0 38.0 39.7 39.3 42.5 44.2 43.8 42.5 44.2 43.8 29.6 31.3 30.9
4 Croatia 46.3 45.0 53.7 40.2 49.3 58.0 40.2 49.3 58.0 40.2 37.1 45.8 40.2
5 Cyprus 49.0 45.8 54.5 46.8 49.3 58.0 50.3 49.3 58.0 50.3 39.2 47.9 40.2
6 Czech Republic 37.9 38.6 40.5 34.6 39.0 40.9 39.7 35.3 37.2 35.9 39.0 40.9 26.2
7 Denmark 36.5 36.6 36.6 36.3 40.8 40.8 40.4 40.8 40.8 40.4 28.9 28.9 28.6
8 Estonia 49.0 46.2 54.9 46.1 49.3 58.0 49.2 49.3 58.0 49.2 40.3 49.0 40.2
9 Finland 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6

10 France 36.5 35.7 35.7 38.0 40.8 40.8 43.1 40.8 40.8 43.1 26.3 26.3 28.6
11 Germany 32.7 29.5 29.5 39.2 30.5 30.5 40.2 20.0 20.0 29.7 30.5 30.5 40.2
12 Greece 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
13 Hungary 39.2 40.3 42.0 35.4 42.5 44.2 37.6 42.5 44.2 37.6 36.2 38.0 31.3
14 Ireland 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
15 Italy 36.8 37.1 37.8 35.5 41.5 42.2 37.7 41.5 42.2 37.7 28.9 29.6 31.3
16 Latvia 49.0 46.3 55.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 40.6 49.3 40.2
17 Lithuania 59.8 57.8 64.0 57.5 56.8 63.0 56.5 66.9 73.1 66.6 56.8 63.0 56.5
18 Luxembourg 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
19 Malta 49.0 45.0 53.7 48.1 49.3 58.0 52.4 49.3 58.0 52.4 37.1 45.8 40.2
20 Netherlands 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
21 Poland 39.0 38.1 39.8 39.0 42.5 44.2 43.4 42.5 44.2 43.4 29.9 31.7 30.9
22 Portugal 37.4 36.9 37.5 37.9 41.4 42.1 42.5 41.4 42.1 42.5 28.4 29.0 29.4
23 Romania 41.5 39.6 43.0 41.8 44.2 47.7 46.5 44.2 47.7 46.5 31.0 34.4 33.2
24 Slovakia 39.0 37.6 39.3 39.9 42.5 44.2 44.8 42.5 44.2 44.8 28.6 30.3 30.9
25 Slovenia 51.1 49.3 58.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 49.3 58.0 40.2
27 Sweden 36.6 37.6 37.6 34.6 40.8 40.8 37.8 40.8 40.8 37.8 31.6 31.6 28.6
28 UK 36.6 37.0 37.0 35.6 40.8 40.8 39.4 40.8 40.8 39.4 30.0 30.0 28.6

Mean 41.0 40.4 43.1 39.6 43.3 46.0 43.0 43.1 45.8 42.8 35.0 37.7 33.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.4 6.0 8.1 8.1 7.5 9.7 9.7 7.5 9.7 9.7 3.1 5.2 5.2
2 Belgium 7.3 6.6 7.6 7.6 8.1 9.2 9.2 8.1 9.2 9.2 3.7 4.7 4.7
3 Bulgaria 7.3 5.9 8.0 8.0 7.4 9.5 9.5 7.4 9.5 9.5 3.1 5.2 5.2
4 Croatia 4.7 1.9 3.9 8.4 3.5 5.5 9.9 3.5 5.5 9.9 -1.0 1.0 5.5
5 Cyprus 8.0 6.1 9.0 9.0 7.6 10.5 10.5 7.6 10.5 10.5 3.2 6.1 6.1
6 Czech Republic 7.4 6.1 8.1 8.1 7.6 9.6 9.6 7.6 9.6 9.6 3.2 5.2 5.2
7 Denmark 7.5 5.9 8.3 8.3 7.4 9.9 9.9 7.4 9.9 9.9 3.0 5.4 5.4
8 Estonia 7.3 5.1 8.4 8.4 6.6 9.9 9.9 6.6 9.9 9.9 2.2 5.5 5.5
9 Finland 7.8 5.8 8.9 8.9 7.4 10.4 10.4 7.4 10.4 10.4 2.9 6.0 6.0

10 France 8.6 7.9 9.0 9.0 9.4 10.5 10.5 9.4 10.5 10.5 5.0 6.1 6.1
11 Germany 7.8 8.8 6.9 7.7 10.4 8.5 9.2 10.4 8.5 9.2 5.9 4.0 4.8
12 Greece 7.4 6.0 8.0 8.0 7.6 9.6 9.6 7.6 9.6 9.6 3.1 5.1 5.1
13 Hungary 7.9 5.2 9.2 9.4 6.7 10.8 10.9 6.7 10.8 10.9 2.3 6.3 6.5
14 Ireland 7.5 4.2 9.1 9.1 5.7 10.7 10.7 5.7 10.7 10.7 1.3 6.2 6.2
15 Italy 6.2 4.8 5.8 8.0 6.3 7.3 9.6 6.3 7.3 9.6 1.9 2.9 5.1
16 Latvia 7.6 5.3 8.7 8.7 6.9 10.3 10.3 6.9 10.3 10.3 2.4 5.8 5.8
17 Lithuania 7.7 3.4 10.2 9.6 5.1 11.9 11.3 5.1 11.9 11.3 0.2 7.1 6.5
18 Luxembourg 7.4 6.4 7.9 7.9 7.9 9.5 9.5 7.9 9.5 9.5 3.5 5.0 5.0
19 Malta 7.9 6.6 8.6 8.6 8.2 10.1 10.1 8.2 10.1 10.1 3.7 5.7 5.7
20 Netherlands 8.0 6.6 8.6 8.6 8.2 10.2 10.2 8.2 10.2 10.2 3.7 5.7 5.7
21 Poland 7.7 6.3 8.4 8.4 7.8 10.0 10.0 7.8 10.0 10.0 3.4 5.5 5.5
22 Portugal 7.8 6.6 8.5 8.3 8.2 10.1 9.9 8.2 10.1 9.9 3.6 5.6 5.3
23 Romania 7.8 6.8 8.3 8.3 8.4 9.9 9.9 8.4 9.9 9.9 3.9 5.4 5.4
24 Slovakia 8.0 7.3 8.4 8.4 8.8 9.9 9.9 8.8 9.9 9.9 4.4 5.5 5.5
25 Slovenia 7.1 4.9 8.3 8.3 6.4 9.8 9.8 6.4 9.8 9.8 2.0 5.4 5.4
27 Sweden 7.6 5.4 8.7 8.7 7.0 10.2 10.2 7.0 10.2 10.2 2.5 5.8 5.8
28 UK 8.1 6.3 9.1 9.1 7.9 10.6 10.6 7.9 10.6 10.6 3.4 6.2 6.2

Mean 7.5 5.8 8.2 8.5 7.4 9.8 10.0 7.4 9.8 10.0 2.9 5.3 5.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 35.7 33.5 36.8 36.8 37.8 41.1 41.1 37.8 41.1 41.1 25.6 28.9 28.9
2 Belgium 35.3 35.2 35.3 35.3 39.5 39.6 39.6 39.5 39.6 39.6 27.3 27.4 27.4
3 Bulgaria 35.4 33.3 36.4 36.4 37.5 40.6 40.6 37.5 40.6 40.6 25.6 28.7 28.7
4 Croatia 28.5 22.5 25.4 37.5 26.8 29.6 41.8 26.8 29.6 41.8 14.6 17.5 29.6
5 Cyprus 37.4 33.7 39.3 39.3 38.0 43.5 43.5 38.0 43.5 43.5 25.8 31.4 31.4
6 Czech Republic 35.7 33.8 36.7 36.7 38.1 40.9 40.9 38.1 40.9 40.9 25.9 28.8 28.8
7 Denmark 36.0 33.1 37.4 37.4 37.4 41.7 41.7 37.4 41.7 41.7 25.2 29.5 29.5
8 Estonia 35.3 30.8 37.5 37.5 35.1 41.8 41.8 35.1 41.8 41.8 22.9 29.6 29.6
9 Finland 37.0 33.0 39.0 39.0 37.3 43.2 43.2 37.3 43.2 43.2 25.1 31.1 31.1

10 France 39.3 39.2 39.4 39.4 43.5 43.7 43.7 43.5 43.7 43.7 31.2 31.4 31.4
11 Germany 39.7 43.6 37.2 38.1 47.9 41.5 42.4 47.9 41.5 42.4 35.7 29.3 30.2
12 Greece 35.6 33.7 36.5 36.5 38.0 40.8 40.8 38.0 40.8 40.8 25.8 28.6 28.6
13 Hungary 37.3 31.1 40.1 40.5 35.4 44.4 44.8 35.4 44.4 44.8 23.2 32.2 32.6
14 Ireland 35.8 28.0 39.7 39.7 32.3 44.0 44.0 32.3 44.0 44.0 20.1 31.8 31.8
15 Italy 33.1 30.8 31.2 37.1 35.1 35.5 41.4 35.1 35.5 41.4 22.9 23.3 29.2
16 Latvia 36.3 31.5 38.6 38.6 35.8 42.9 42.9 35.8 42.9 42.9 23.6 30.7 30.7
17 Lithuania 43.6 33.1 50.4 47.1 37.4 54.7 51.4 37.4 54.7 51.4 25.2 42.5 39.2
18 Luxembourg 35.7 34.6 36.2 36.2 38.9 40.5 40.5 38.9 40.5 40.5 26.7 28.3 28.3
19 Malta 37.3 35.3 38.2 38.2 39.6 42.5 42.5 39.6 42.5 42.5 27.4 30.3 30.3
20 Netherlands 37.4 35.4 38.3 38.3 39.7 42.6 42.6 39.7 42.6 42.6 27.5 30.4 30.4
21 Poland 36.5 34.3 37.6 37.6 38.6 41.9 41.9 38.6 41.9 41.9 26.4 29.7 29.7
22 Portugal 42.0 39.2 44.5 42.2 43.5 48.8 46.5 43.5 48.8 46.5 31.3 36.6 34.3
23 Romania 40.2 38.3 41.8 40.4 42.6 46.1 44.7 42.6 46.1 44.7 30.4 33.9 32.5
24 Slovakia 39.8 38.9 40.7 39.7 43.2 45.0 44.0 43.2 45.0 44.0 31.0 32.8 31.8
25 Slovenia 34.9 30.1 37.2 37.2 34.4 41.5 41.5 34.4 41.5 41.5 22.2 29.3 29.3
27 Sweden 36.2 31.8 38.4 38.4 36.1 42.7 42.7 36.1 42.7 42.7 23.9 30.5 30.5
28 UK 37.9 34.5 39.6 39.6 38.8 43.9 43.9 38.8 43.9 43.9 26.6 31.7 31.7

Mean 36.8 33.8 38.1 38.6 38.1 42.4 42.8 38.1 42.4 42.8 25.9 30.2 30.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
2 Belgium 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
3 Bulgaria 8.0 7.7 8.4 7.8 9.3 10.0 9.4 9.3 10.0 9.4 4.7 5.4 4.9
4 Croatia 7.9 7.2 11.4 4.9 9.3 13.5 4.9 9.3 13.5 4.9 3.4 7.6 4.9
5 Cyprus 9.2 7.6 11.8 8.1 9.3 13.5 9.8 9.3 13.5 9.8 4.4 8.6 4.9
6 Czech Republic 8.9 9.2 9.9 7.8 9.3 10.0 9.5 8.0 8.7 8.2 9.3 10.0 4.9
7 Denmark 7.7 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.2 5.2 4.9
8 Estonia 9.2 7.8 12.0 7.8 9.3 13.5 9.3 9.3 13.5 9.3 4.9 9.1 4.9
9 Finland 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9

10 France 7.8 7.5 7.6 8.2 9.3 9.4 10.0 9.3 9.4 10.0 4.2 4.3 4.9
11 Germany 7.8 6.9 7.3 9.3 9.3 9.6 11.7 7.3 7.6 9.7 3.1 3.5 5.5
12 Greece 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
13 Hungary 8.1 8.5 9.2 6.6 9.3 10.0 7.4 9.3 10.0 7.4 6.9 7.6 5.0
14 Ireland 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
15 Italy 7.6 7.7 8.0 7.1 9.3 9.6 7.9 9.3 9.6 7.9 4.6 4.9 5.5
16 Latvia 9.2 7.8 12.0 7.6 9.3 13.5 9.1 9.3 13.5 9.1 5.1 9.3 4.9
17 Lithuania 11.3 10.0 14.2 9.8 9.3 13.5 9.1 16.2 20.5 16.0 9.3 13.5 9.1
18 Luxembourg 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
19 Malta 9.1 7.2 11.4 8.7 9.3 13.5 10.8 9.3 13.5 10.8 3.4 7.6 4.9
20 Netherlands 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
21 Poland 8.0 7.7 8.4 7.8 9.3 10.0 9.4 9.3 10.0 9.4 4.8 5.4 4.9
22 Portugal 7.8 7.6 7.8 8.0 9.3 9.5 9.7 9.3 9.5 9.7 4.5 4.7 4.9
23 Romania 8.2 7.4 8.8 8.3 9.3 10.7 10.2 9.3 10.7 10.2 3.9 5.3 4.9
24 Slovakia 8.0 7.4 8.1 8.3 9.3 10.0 10.2 9.3 10.0 10.2 4.0 4.6 4.9
25 Slovenia 10.1 9.3 13.5 7.6 9.3 13.5 9.1 9.3 13.5 9.1 9.3 13.5 4.9
27 Sweden 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.9 5.9 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9

Mean 8.4 8.1 9.4 7.7 9.3 10.6 9.1 9.4 10.8 9.2 5.8 7.1 5.1

Overall Retained earnings New equity Debt
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1 Austria 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
2 Belgium 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
3 Bulgaria 39.0 38.3 40.0 38.6 42.5 44.2 42.8 42.5 44.2 42.8 30.5 32.3 30.9
4 Croatia 46.3 45.0 53.7 40.2 49.3 58.0 40.2 49.3 58.0 40.2 37.1 45.8 40.2
5 Cyprus 49.0 45.8 54.5 46.8 49.3 58.0 50.3 49.3 58.0 50.3 39.2 47.9 40.2
6 Czech Republic 37.9 38.6 40.5 34.6 39.0 40.9 39.7 35.3 37.2 35.9 39.0 40.9 26.2
7 Denmark 36.5 36.9 36.9 35.8 40.8 40.8 39.7 40.8 40.8 39.7 29.6 29.6 28.6
8 Estonia 49.0 46.2 54.9 46.1 49.3 58.0 49.2 49.3 58.0 49.2 40.3 49.0 40.2
9 Finland 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6

10 France 37.0 36.2 36.6 38.1 41.1 41.5 43.0 41.1 41.5 43.0 27.2 27.5 29.0
11 Germany 31.0 28.1 29.2 35.6 35.6 36.7 43.1 29.2 30.3 36.7 16.1 17.2 23.6
12 Greece 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
13 Hungary 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.4
14 Ireland 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
15 Italy 36.8 37.1 37.8 35.5 41.5 42.2 37.7 41.5 42.2 37.7 28.9 29.6 31.3
16 Latvia 49.0 46.3 55.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 40.6 49.3 40.2
17 Lithuania 59.8 57.8 64.0 57.5 56.8 63.0 56.5 66.9 73.1 66.6 56.8 63.0 56.5
18 Luxembourg 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
19 Malta 49.0 45.0 53.7 48.1 49.3 58.0 52.4 49.3 58.0 52.4 37.1 45.8 40.2
20 Netherlands 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
21 Poland 39.0 38.3 40.1 38.6 42.5 44.2 42.7 42.5 44.2 42.7 30.6 32.4 30.9
22 Portugal 37.4 36.9 37.5 37.9 41.4 42.1 42.5 41.4 42.1 42.5 28.4 29.0 29.4
23 Romania 41.5 39.6 43.0 41.8 44.2 47.7 46.5 44.2 47.7 46.5 31.0 34.4 33.2
24 Slovakia 39.0 37.6 39.3 39.9 42.5 44.2 44.8 42.5 44.2 44.8 28.6 30.3 30.9
25 Slovenia 51.1 49.3 58.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 49.3 58.0 40.2
27 Sweden 36.6 37.6 37.6 34.6 40.8 40.8 37.8 40.8 40.8 37.8 31.6 31.6 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6

Mean 41.0 40.4 43.1 39.4 43.5 46.2 43.0 43.5 46.2 43.0 34.6 37.4 32.6

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
2 Belgium 6.9 6.7 6.7 7.3 8.1 8.1 8.7 8.1 8.1 8.7 4.0 4.0 4.6
3 Bulgaria 6.7 6.0 6.5 7.5 7.3 7.8 8.8 7.3 7.8 8.8 3.5 4.1 5.1
4 Croatia 4.5 2.9 2.9 7.7 4.2 4.2 9.0 4.2 4.2 9.0 0.4 0.4 5.3
5 Cyprus 6.9 6.4 6.4 8.0 7.6 7.6 9.2 7.6 7.6 9.2 4.2 4.2 5.8
6 Czech Republic 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
7 Denmark 6.6 6.1 6.1 7.5 7.4 7.4 8.8 7.4 7.4 8.8 3.8 3.8 5.2
8 Estonia 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
9 Finland 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7

10 France 8.1 7.8 7.8 8.6 9.2 9.2 10.0 9.2 9.2 10.0 5.2 5.2 6.0
11 Germany 7.7 8.9 6.6 7.5 10.4 8.1 9.0 10.4 8.1 9.0 6.0 3.8 4.7
12 Greece 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
13 Hungary 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
14 Ireland 5.7 4.8 4.8 7.5 5.7 5.7 8.4 5.7 5.7 8.4 3.0 3.0 5.7
15 Italy 5.7 4.7 4.7 7.7 6.1 6.1 9.1 6.1 6.1 9.1 2.0 2.0 5.0
16 Latvia 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.3 4.3 5.6
17 Lithuania 7.4 3.5 9.4 9.3 5.1 11.0 10.9 5.1 11.0 10.9 0.6 6.5 6.4
18 Luxembourg 6.8 6.5 6.5 7.4 7.9 7.9 8.8 7.9 7.9 8.8 4.0 4.0 4.9
19 Malta 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
20 Netherlands 7.2 6.9 6.9 8.0 8.2 8.2 9.3 8.2 8.2 9.3 4.4 4.4 5.5
21 Poland 6.8 6.0 6.6 7.8 7.3 7.9 9.1 7.3 7.9 9.1 3.7 4.2 5.4
22 Portugal 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.2
23 Romania 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.2 4.3 5.6
24 Slovakia 6.7 5.8 6.4 7.7 7.1 7.7 9.0 7.1 7.7 9.0 3.5 4.0 5.3
25 Slovenia 6.5 5.1 6.7 7.7 6.4 8.0 9.0 6.4 8.0 9.0 2.6 4.2 5.2
27 Sweden 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.7 3.7 5.4
28 UK 7.1 6.6 6.6 8.1 7.8 7.8 9.3 7.8 7.8 9.3 4.3 4.3 5.8

Mean 6.7 5.9 6.3 7.8 7.2 7.6 9.1 7.2 7.6 9.1 3.5 3.9 5.4

Overall Retained earnings New equity Debt
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1 Austria 30.3 29.5 29.5 31.7 33.8 33.8 36.0 33.8 33.8 36.0 21.6 21.6 23.8
2 Belgium 35.2 35.1 35.1 35.2 39.4 39.4 39.5 39.4 39.4 39.5 27.2 27.2 27.3
3 Bulgaria 31.6 29.9 31.7 33.2 34.1 35.9 37.4 34.1 35.9 37.4 22.2 23.9 25.4
4 Croatia 24.0 19.3 19.3 33.3 23.6 23.6 37.6 23.6 23.6 37.6 11.4 11.4 25.4
5 Cyprus 28.0 26.7 26.7 30.6 31.0 31.0 34.9 31.0 31.0 34.9 18.8 18.8 22.7
6 Czech Republic 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
7 Denmark 28.9 27.9 27.9 30.8 32.2 32.2 35.1 32.2 32.2 35.1 20.0 20.0 22.9
8 Estonia 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
9 Finland 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5

10 France 37.2 36.9 36.9 37.8 41.2 41.2 42.1 41.2 41.2 42.1 29.0 29.0 29.9
11 Germany 39.7 43.6 37.2 38.1 47.9 41.5 42.4 47.9 41.5 42.4 35.7 29.3 30.2
12 Greece 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
13 Hungary 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
14 Ireland 9.9 6.4 6.4 16.9 10.7 10.7 21.2 10.7 10.7 21.2 -1.5 -1.5 9.0
15 Italy 31.9 29.5 29.5 36.6 33.8 33.8 40.9 33.8 33.8 40.9 21.6 21.6 28.7
16 Latvia 29.7 26.4 29.9 32.6 30.7 34.2 36.9 30.7 34.2 36.9 18.5 22.0 24.7
17 Lithuania 40.5 30.5 46.5 44.5 34.7 50.8 48.8 34.7 50.8 48.8 22.6 38.6 36.6
18 Luxembourg 33.3 32.9 32.9 33.9 37.2 37.2 38.2 37.2 37.2 38.2 25.0 25.0 26.0
19 Malta 32.8 32.2 32.2 34.1 36.5 36.5 38.3 36.5 36.5 38.3 24.3 24.3 26.2
20 Netherlands 32.9 32.3 32.3 34.2 36.6 36.6 38.4 36.6 36.6 38.4 24.4 24.4 26.3
21 Poland 30.6 28.6 30.4 32.7 32.9 34.7 37.0 32.9 34.7 37.0 20.7 22.5 24.8
22 Portugal 32.1 31.5 31.5 33.3 35.8 35.8 37.5 35.8 35.8 37.5 23.6 23.6 25.4
23 Romania 29.6 26.4 29.8 32.6 30.7 34.1 36.9 30.7 34.1 36.9 18.5 21.9 24.7
24 Slovakia 29.4 27.3 29.1 31.8 31.6 33.4 36.1 31.6 33.4 36.1 19.4 21.2 23.9
25 Slovenia 31.3 27.4 32.6 34.0 31.6 36.9 38.3 31.6 36.9 38.3 19.5 24.7 26.1
27 Sweden 24.4 22.7 22.7 27.6 27.0 27.0 31.9 27.0 27.0 31.9 14.8 14.8 19.7
28 UK 29.3 28.1 28.1 31.7 32.4 32.4 36.0 32.4 32.4 36.0 20.1 20.1 23.7

Mean 29.8 27.8 29.2 32.5 32.0 33.4 36.7 32.0 33.4 36.7 19.9 21.2 24.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
2 Belgium 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
3 Bulgaria 8.0 7.8 8.5 7.7 9.3 10.0 9.2 9.3 10.0 9.2 5.0 5.6 4.9
4 Croatia 7.9 7.2 11.4 4.9 9.3 13.5 4.9 9.3 13.5 4.9 3.4 7.6 4.9
5 Cyprus 9.2 7.6 11.8 8.1 9.3 13.5 9.8 9.3 13.5 9.8 4.4 8.6 4.9
6 Czech Republic 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
7 Denmark 7.7 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.2 5.2 4.9
8 Estonia 11.2 9.9 14.1 9.7 9.3 13.5 9.1 15.2 19.5 15.0 9.3 13.5 9.1
9 Finland 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9

10 France 7.8 7.6 7.7 8.0 9.3 9.4 9.7 9.3 9.4 9.7 4.5 4.6 4.9
11 Germany 7.8 6.9 7.3 9.3 9.3 9.6 11.7 7.3 7.6 9.7 3.1 3.5 5.5
12 Greece 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
13 Hungary 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
14 Ireland 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
15 Italy 7.4 7.7 8.0 6.7 9.3 9.6 7.4 9.3 9.6 7.4 4.6 4.9 5.5
16 Latvia 9.2 7.8 12.0 7.6 9.3 13.5 9.1 9.3 13.5 9.1 5.1 9.3 4.9
17 Lithuania 11.2 9.8 14.0 9.6 9.3 13.5 9.1 14.6 18.9 14.4 9.3 13.5 9.1
18 Luxembourg 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
19 Malta 9.1 7.2 11.4 8.7 9.3 13.5 10.8 9.3 13.5 10.8 3.4 7.6 4.9
20 Netherlands 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
21 Poland 8.0 7.9 8.6 7.5 9.3 10.0 8.9 9.3 10.0 8.9 5.3 6.0 4.9
22 Portugal 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 5.0 4.9
23 Romania 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
24 Slovakia 8.0 7.9 8.6 7.4 9.3 10.0 8.7 9.3 10.0 8.7 5.4 6.1 4.9
25 Slovenia 10.1 9.3 13.5 7.6 9.3 13.5 9.1 9.3 13.5 9.1 9.3 13.5 4.9
27 Sweden 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.9 5.9 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9

Mean 8.5 8.2 9.5 7.6 9.3 10.6 8.9 9.6 10.9 9.2 6.1 7.5 5.2

Overall Retained earnings New equity Debt
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1 Austria 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
2 Belgium 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
3 Bulgaria 39.0 38.5 40.2 38.2 42.5 44.2 42.2 42.5 44.2 42.2 31.2 32.9 30.9
4 Croatia 46.3 45.0 53.7 40.2 49.3 58.0 40.2 49.3 58.0 40.2 37.1 45.8 40.2
5 Cyprus 49.0 45.8 54.5 46.8 49.3 58.0 50.3 49.3 58.0 50.3 39.2 47.9 40.2
6 Czech Republic 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
7 Denmark 36.5 36.9 36.9 35.8 40.8 40.8 39.7 40.8 40.8 39.7 29.6 29.6 28.6
8 Estonia 58.9 56.9 63.3 56.6 56.0 62.4 55.7 65.1 71.5 64.7 56.0 62.4 55.7
9 Finland 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6

10 France 37.0 36.5 36.8 37.6 41.1 41.4 42.2 41.1 41.4 42.2 27.9 28.3 29.0
11 Germany 31.0 28.1 29.2 35.6 35.6 36.7 43.1 29.2 30.3 36.7 16.1 17.2 23.6
12 Greece 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
13 Hungary 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
14 Ireland 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
15 Italy 36.5 37.1 37.8 34.7 41.5 42.2 36.5 41.5 42.2 36.5 28.9 29.6 31.3
16 Latvia 49.0 46.3 55.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 40.6 49.3 40.2
17 Lithuania 58.4 56.3 62.9 56.0 55.5 62.1 55.2 63.8 70.5 63.5 55.5 62.1 55.2
18 Luxembourg 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
19 Malta 49.0 45.0 53.7 48.1 49.3 58.0 52.4 49.3 58.0 52.4 37.1 45.8 40.2
20 Netherlands 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
21 Poland 39.0 38.8 40.6 37.7 42.5 44.2 41.3 42.5 44.2 41.3 32.0 33.8 30.9
22 Portugal 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.1 29.7 29.4
23 Romania 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
24 Slovakia 39.0 39.0 40.7 37.5 42.5 44.2 41.0 42.5 44.2 41.0 32.4 34.1 30.9
25 Slovenia 51.1 49.3 58.0 45.9 49.3 58.0 48.9 49.3 58.0 48.9 49.3 58.0 40.2
27 Sweden 36.6 37.6 37.6 34.6 40.8 40.8 37.8 40.8 40.8 37.8 31.6 31.6 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6

Mean 41.3 40.9 43.6 39.4 43.7 46.4 42.7 44.0 46.7 43.0 35.6 38.3 33.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.1 6.7 6.7 7.9 8.0 8.0 9.2 8.0 8.0 9.2 4.3 4.3 5.5
2 Belgium 6.9 6.7 6.7 7.3 8.1 8.1 8.7 8.1 8.1 8.7 4.0 4.0 4.6
3 Bulgaria 6.4 5.6 6.1 7.5 6.8 7.3 8.7 6.8 7.3 8.7 3.3 3.8 5.2
4 Croatia 6.6 5.1 6.6 8.0 6.4 7.9 9.2 6.4 7.9 9.2 2.8 4.3 5.7
5 Cyprus 6.9 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.8
6 Czech Republic 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
7 Denmark 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
8 Estonia 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
9 Finland 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7

10 France 8.0 7.7 7.7 8.7 9.1 9.1 10.0 9.1 9.1 10.0 5.2 5.2 6.2
11 Germany 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
12 Greece 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
13 Hungary 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
14 Ireland 5.7 4.8 4.8 7.5 5.7 5.7 8.4 5.7 5.7 8.4 3.0 3.0 5.7
15 Italy 5.7 4.7 4.7 7.7 6.1 6.1 9.1 6.1 6.1 9.1 2.1 2.1 5.0
16 Latvia 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.3 4.3 5.6
17 Lithuania 7.4 3.5 9.4 9.3 5.1 11.0 10.9 5.1 11.0 10.9 0.6 6.5 6.4
18 Luxembourg 6.8 6.5 6.5 7.4 7.9 7.9 8.8 7.9 7.9 8.8 4.0 4.0 4.9
19 Malta 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
20 Netherlands 7.0 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.2 4.2 5.3
21 Poland 6.7 5.9 6.4 7.8 7.1 7.6 9.0 7.1 7.6 9.0 3.6 4.1 5.5
22 Portugal 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.2
23 Romania 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.2 4.3 5.6
24 Slovakia 6.7 5.8 6.4 7.7 7.1 7.7 9.0 7.1 7.7 9.0 3.5 4.0 5.3
25 Slovenia 6.5 5.1 6.7 7.7 6.4 8.0 9.0 6.4 8.0 9.0 2.6 4.2 5.2
27 Sweden 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 7.1 6.6 6.6 8.1 7.8 7.8 9.3 7.8 7.8 9.3 4.3 4.3 5.8

Mean 6.7 5.9 6.5 7.8 7.2 7.7 9.1 7.2 7.7 9.1 3.5 4.1 5.5

Overall Retained earnings New equity Debt
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1 Austria 31.8 31.0 31.0 33.2 35.3 35.3 37.5 35.3 35.3 37.5 23.1 23.1 25.3
2 Belgium 35.1 35.0 35.0 35.1 39.3 39.3 39.4 39.3 39.3 39.4 27.1 27.1 27.2
3 Bulgaria 27.9 25.8 27.5 30.4 30.0 31.7 34.6 30.0 31.7 34.6 18.0 19.7 22.7
4 Croatia 28.8 24.3 29.6 32.5 28.6 33.8 36.7 28.6 33.8 36.7 16.4 21.7 24.6
5 Cyprus 27.1 25.7 25.7 29.9 29.9 29.9 34.2 29.9 29.9 34.2 17.8 17.8 22.0
6 Czech Republic 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
7 Denmark 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
8 Estonia 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
9 Finland 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5

10 France 36.4 35.9 35.9 37.3 40.2 40.2 41.6 40.2 40.2 41.6 28.0 28.0 29.3
11 Germany 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
12 Greece 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
13 Hungary 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
14 Ireland 9.8 6.3 6.3 16.8 10.6 10.6 21.1 10.6 10.6 21.1 -1.6 -1.6 8.9
15 Italy 31.2 28.8 28.8 35.9 33.1 33.1 40.2 33.1 33.1 40.2 20.9 20.9 28.0
16 Latvia 29.7 26.4 29.9 32.6 30.7 34.2 36.9 30.7 34.2 36.9 18.5 22.0 24.7
17 Lithuania 40.5 30.5 46.5 44.5 34.7 50.8 48.8 34.7 50.8 48.8 22.6 38.6 36.6
18 Luxembourg 33.3 32.9 32.9 33.9 37.2 37.2 38.2 37.2 37.2 38.2 25.0 25.0 26.0
19 Malta 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
20 Netherlands 32.1 31.5 31.5 33.3 35.8 35.8 37.6 35.8 35.8 37.6 23.6 23.6 25.4
21 Poland 28.9 26.7 28.5 31.5 31.0 32.7 35.8 31.0 32.7 35.8 18.8 20.6 23.6
22 Portugal 32.1 31.5 31.5 33.3 35.8 35.8 37.5 35.8 35.8 37.5 23.6 23.6 25.4
23 Romania 29.6 26.4 29.8 32.6 30.7 34.1 36.9 30.7 34.1 36.9 18.5 21.9 24.7
24 Slovakia 29.4 27.3 29.1 31.8 31.6 33.4 36.1 31.6 33.4 36.1 19.4 21.2 23.9
25 Slovenia 31.3 27.4 32.6 34.0 31.6 36.9 38.3 31.6 36.9 38.3 19.5 24.7 26.1
27 Sweden 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 29.3 28.1 28.1 31.7 32.4 32.4 36.0 32.4 32.4 36.0 20.1 20.1 23.7

Mean 29.5 27.3 29.1 32.2 31.5 33.3 36.5 31.5 33.3 36.5 19.3 21.2 24.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
2 Belgium 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
3 Bulgaria 8.0 8.0 8.7 7.3 9.3 10.0 8.6 9.3 10.0 8.6 5.6 6.2 4.9
4 Croatia 8.7 8.2 11.0 6.9 9.3 12.1 8.0 9.3 12.1 8.0 6.2 9.0 4.9
5 Cyprus 8.7 7.8 10.6 7.7 9.3 12.1 9.2 9.3 12.1 9.2 5.0 7.7 4.9
6 Czech Republic 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
7 Denmark 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
8 Estonia 10.2 9.8 12.6 8.2 9.3 12.1 7.6 14.7 17.5 13.1 9.3 12.1 7.6
9 Finland 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9

10 France 7.8 7.7 7.8 7.9 9.3 9.4 9.5 9.3 9.4 9.5 4.6 4.7 4.9
11 Germany 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
12 Greece 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
13 Hungary 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
14 Ireland 7.8 8.8 8.8 5.7 9.3 9.3 6.1 9.3 9.3 6.1 8.0 8.0 4.9
15 Italy 7.5 7.7 8.0 6.8 9.3 9.6 7.5 9.3 9.6 7.5 4.7 5.0 5.5
16 Latvia 8.7 7.9 10.7 7.4 9.3 12.1 8.7 9.3 12.1 8.7 5.4 8.2 4.9
17 Lithuania 10.2 9.8 12.6 8.1 9.3 12.1 7.6 14.2 17.0 12.5 9.3 12.1 7.6
18 Luxembourg 8.9 9.3 9.3 8.0 9.3 9.3 9.6 9.3 9.3 9.6 9.3 9.3 4.9
19 Malta 8.7 7.4 10.2 8.4 9.3 12.1 10.3 9.3 12.1 10.3 3.9 6.7 4.9
20 Netherlands 8.8 9.3 9.3 7.8 9.3 9.3 9.3 9.3 9.3 9.3 9.3 9.3 4.9
21 Poland 8.0 8.0 8.7 7.3 9.3 10.0 8.6 9.3 10.0 8.6 5.6 6.2 4.9
22 Portugal 7.7 7.7 7.7 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.8 4.8 4.9
23 Romania 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
24 Slovakia 8.0 7.9 8.6 7.4 9.3 10.0 8.7 9.3 10.0 8.7 5.4 6.1 4.9
25 Slovenia 9.6 9.3 12.1 7.4 9.3 12.1 8.7 9.3 12.1 8.7 9.3 12.1 4.9
27 Sweden 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9

Mean 8.4 8.3 9.3 7.5 9.3 10.2 8.7 9.6 10.6 9.0 6.4 7.4 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
2 Belgium 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
3 Bulgaria 39.0 39.1 40.8 37.3 42.5 44.2 40.7 42.5 44.2 40.7 32.7 34.5 30.9
4 Croatia 45.6 44.5 50.8 41.5 46.9 53.2 43.9 46.9 53.2 43.9 40.0 46.2 36.9
5 Cyprus 45.5 43.5 49.8 43.3 46.9 53.2 46.7 46.9 53.2 46.7 37.2 43.4 36.9
6 Czech Republic 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
7 Denmark 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
8 Estonia 55.8 55.1 59.8 52.4 54.2 58.9 51.5 63.3 67.9 60.5 54.2 58.9 51.5
9 Finland 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6

10 France 37.0 36.7 37.0 37.3 41.1 41.4 41.7 41.1 41.4 41.7 28.4 28.7 29.0
11 Germany 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
12 Greece 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
13 Hungary 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
14 Ireland 36.7 39.6 39.6 30.9 40.8 40.8 32.1 40.8 40.8 32.1 37.3 37.3 28.6
15 Italy 36.6 37.2 37.9 34.7 41.5 42.2 36.5 41.5 42.2 36.5 29.2 29.9 31.3
16 Latvia 45.5 43.9 50.2 42.6 46.9 53.2 45.6 46.9 53.2 45.6 38.2 44.5 36.9
17 Lithuania 55.1 54.5 59.2 51.6 53.7 58.4 50.8 62.0 66.8 59.2 53.7 58.4 50.8
18 Luxembourg 39.6 40.8 40.8 37.1 40.8 40.8 41.6 40.8 40.8 41.6 40.8 40.8 28.6
19 Malta 45.5 42.6 48.9 44.8 46.9 53.2 49.1 46.9 53.2 49.1 34.7 41.0 36.9
20 Netherlands 39.4 40.8 40.8 36.5 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 28.6
21 Poland 39.0 39.1 40.8 37.3 42.5 44.2 40.7 42.5 44.2 40.7 32.7 34.5 30.9
22 Portugal 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.5 28.5 28.6
23 Romania 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
24 Slovakia 39.0 39.0 40.7 37.5 42.5 44.2 41.0 42.5 44.2 41.0 32.4 34.1 30.9
25 Slovenia 47.6 46.9 53.2 42.6 46.9 53.2 45.6 46.9 53.2 45.6 46.9 53.2 36.9
27 Sweden 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6

Mean 40.8 40.8 42.9 38.7 43.3 45.4 41.9 43.9 45.9 42.4 35.9 38.0 32.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.0 6.6 6.6 7.8 7.9 7.9 9.1 7.9 7.9 9.1 4.2 4.2 5.4
2 Belgium 6.9 6.7 6.7 7.3 8.1 8.1 8.7 8.1 8.1 8.7 4.0 4.0 4.6
3 Bulgaria 6.2 5.3 5.7 7.4 6.5 6.9 8.6 6.5 6.9 8.6 3.1 3.6 5.3
4 Croatia 6.6 5.1 6.6 8.0 6.4 7.9 9.3 6.4 7.9 9.3 2.8 4.3 5.7
5 Cyprus 6.9 6.3 6.3 8.0 7.5 7.5 9.2 7.5 7.5 9.2 4.1 4.1 5.8
6 Czech Republic 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
7 Denmark 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
8 Estonia 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
9 Finland 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7

10 France 7.9 7.6 7.6 8.7 8.9 8.9 10.0 8.9 8.9 10.0 5.1 5.1 6.2
11 Germany 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
12 Greece 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
13 Hungary 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
14 Ireland 5.9 5.0 5.0 7.6 6.0 6.0 8.6 6.0 6.0 8.6 3.2 3.2 5.7
15 Italy 7.0 6.6 6.6 7.7 8.0 8.0 9.1 8.0 8.0 9.1 4.0 4.0 5.0
16 Latvia 6.6 5.4 6.4 8.0 6.6 7.6 9.2 6.6 7.6 9.2 3.2 4.2 5.7
17 Lithuania 6.8 4.4 7.7 8.4 5.8 9.1 9.8 5.8 9.1 9.8 1.7 5.1 5.7
18 Luxembourg 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
19 Malta 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
20 Netherlands 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.3
21 Poland 6.7 5.9 6.4 7.8 7.1 7.6 9.0 7.1 7.6 9.0 3.6 4.1 5.5
22 Portugal 6.8 6.3 6.3 7.6 7.6 7.6 8.9 7.6 7.6 8.9 4.0 4.0 5.3
23 Romania 6.8 5.6 6.6 8.0 6.9 7.9 9.3 6.9 7.9 9.3 3.3 4.3 5.6
24 Slovakia 6.4 5.6 6.0 7.6 6.8 7.2 8.8 6.8 7.2 8.8 3.3 3.8 5.4
25 Slovenia 6.5 5.1 6.7 7.7 6.4 8.0 9.0 6.4 8.0 9.0 2.6 4.2 5.2
27 Sweden 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0

Mean 6.7 5.9 6.4 7.8 7.2 7.7 9.1 7.2 7.7 9.1 3.6 4.1 5.5

Overall Retained earnings New equity Debt

D - 2117



EATR for outbound investment
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1 Austria 31.6 30.9 30.9 33.1 35.2 35.2 37.3 35.2 35.2 37.3 23.0 23.0 25.2
2 Belgium 35.2 35.1 35.1 35.2 39.4 39.4 39.5 39.4 39.4 39.5 27.2 27.2 27.3
3 Bulgaria 24.2 21.6 23.3 27.7 25.8 27.5 31.9 25.8 27.5 31.9 13.8 15.5 19.9
4 Croatia 28.9 24.5 29.7 32.6 28.7 34.0 36.8 28.7 34.0 36.8 16.6 21.8 24.7
5 Cyprus 27.5 26.1 26.1 30.2 30.4 30.4 34.5 30.4 30.4 34.5 18.2 18.2 22.3
6 Czech Republic 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
7 Denmark 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
8 Estonia 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
9 Finland 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5

10 France 35.6 35.0 35.0 36.7 39.3 39.3 41.0 39.3 39.3 41.0 27.0 27.0 28.7
11 Germany 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
12 Greece 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
13 Hungary 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
14 Ireland 12.8 9.6 9.6 19.1 13.9 13.9 23.4 13.9 13.9 23.4 1.7 1.7 11.2
15 Italy 34.9 34.4 34.4 35.9 38.7 38.7 40.2 38.7 38.7 40.2 26.5 26.5 28.0
16 Latvia 27.4 23.8 27.3 30.9 28.1 31.6 35.2 28.1 31.6 35.2 15.9 19.4 23.0
17 Lithuania 34.6 27.8 37.9 38.1 32.1 42.2 42.4 32.1 42.2 42.4 19.9 30.0 30.2
18 Luxembourg 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
19 Malta 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
20 Netherlands 31.7 31.0 31.0 33.0 35.2 35.2 37.3 35.2 35.2 37.3 23.1 23.1 25.1
21 Poland 28.9 26.7 28.5 31.5 31.0 32.8 35.8 31.0 32.8 35.8 18.8 20.6 23.6
22 Portugal 30.2 29.3 29.3 31.8 33.6 33.6 36.1 33.6 33.6 36.1 21.4 21.4 23.9
23 Romania 29.8 26.5 30.0 32.7 30.8 34.3 37.0 30.8 34.3 37.0 18.6 22.1 24.8
24 Slovakia 26.0 23.5 25.3 29.3 27.8 29.5 33.6 27.8 29.5 33.6 15.6 17.4 21.4
25 Slovenia 31.3 27.4 32.6 34.0 31.6 36.9 38.3 31.6 36.9 38.3 19.5 24.7 26.1
27 Sweden 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 29.8 28.6 28.6 32.2 32.9 32.9 36.5 32.9 32.9 36.5 20.7 20.7 24.3

Mean 28.9 26.8 28.4 31.6 31.0 32.6 35.8 31.0 32.6 35.8 18.8 20.4 23.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
2 Belgium 7.8 7.5 7.8 8.3 9.3 9.6 10.1 9.3 9.6 10.1 4.1 4.4 4.9
3 Bulgaria 8.0 8.2 8.9 6.9 9.3 10.0 8.0 9.3 10.0 8.0 6.2 6.8 4.9
4 Croatia 8.7 8.2 11.0 6.9 9.3 12.1 8.0 9.3 12.1 8.0 6.2 9.0 4.9
5 Cyprus 8.7 7.8 10.6 7.7 9.3 12.1 9.2 9.3 12.1 9.2 4.9 7.7 4.8
6 Czech Republic 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
7 Denmark 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
8 Estonia 10.2 9.8 12.6 8.2 9.3 12.1 7.6 14.7 17.5 13.1 9.3 12.1 7.6
9 Finland 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9

10 France 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 4.9 4.9
11 Germany 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
12 Greece 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
13 Hungary 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
14 Ireland 8.3 8.7 8.7 7.4 9.3 9.3 8.0 9.3 9.3 8.0 7.6 7.6 6.4
15 Italy 8.1 7.7 8.0 8.5 9.3 9.6 10.1 9.3 9.6 10.1 4.7 5.0 5.5
16 Latvia 8.7 8.1 10.9 7.1 9.3 12.1 8.3 9.3 12.1 8.3 5.9 8.7 4.9
17 Lithuania 8.9 8.5 11.3 6.8 9.3 12.1 7.6 9.3 12.1 7.6 7.0 9.8 5.3
18 Luxembourg 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
19 Malta 8.7 7.4 10.2 8.4 9.3 12.1 10.3 9.3 12.1 10.3 3.9 6.7 4.9
20 Netherlands 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
21 Poland 8.0 8.0 8.7 7.3 9.3 10.0 8.6 9.3 10.0 8.6 5.6 6.2 4.9
22 Portugal 7.7 7.8 7.8 7.6 9.3 9.3 9.0 9.3 9.3 9.0 5.1 5.1 4.9
23 Romania 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
24 Slovakia 8.0 8.1 8.8 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.6 4.9
25 Slovenia 9.6 9.3 12.1 7.4 9.3 12.1 8.7 9.3 12.1 8.7 9.3 12.1 4.9
27 Sweden 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9

Mean 8.4 8.3 9.2 7.5 9.3 10.2 8.8 9.5 10.4 8.9 6.4 7.3 5.1

Overall Retained earnings New equity Debt
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1 Austria 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
2 Belgium 37.5 36.6 37.3 38.6 41.5 42.2 43.5 41.5 42.2 43.5 27.5 28.2 29.5
3 Bulgaria 39.1 39.6 41.3 36.2 42.5 44.2 39.1 42.5 44.2 39.1 34.3 36.0 30.9
4 Croatia 45.6 44.5 50.8 41.5 46.9 53.2 43.9 46.9 53.2 43.9 40.0 46.2 36.9
5 Cyprus 45.5 43.4 49.7 43.2 46.9 53.2 46.7 46.9 53.2 46.7 37.0 43.3 36.8
6 Czech Republic 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
7 Denmark 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
8 Estonia 55.8 55.1 59.8 52.4 54.2 58.9 51.5 63.3 67.9 60.5 54.2 58.9 51.5
9 Finland 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6

10 France 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.0 29.7 29.4
11 Germany 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
12 Greece 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
13 Hungary 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
14 Ireland 38.0 39.2 39.2 35.7 40.8 40.8 37.3 40.8 40.8 37.3 36.2 36.2 32.8
15 Italy 38.1 37.2 37.9 39.2 41.5 42.2 43.5 41.5 42.2 43.5 29.2 29.9 31.3
16 Latvia 45.6 44.2 50.5 41.9 46.9 53.2 44.6 46.9 53.2 44.6 39.3 45.5 36.9
17 Lithuania 45.9 45.1 51.4 41.4 46.9 53.2 43.2 46.9 53.2 43.2 41.7 48.0 38.0
18 Luxembourg 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
19 Malta 45.5 42.6 48.9 44.8 46.9 53.2 49.1 46.9 53.2 49.1 34.7 41.0 36.9
20 Netherlands 39.3 40.8 40.8 36.4 40.8 40.8 40.6 40.8 40.8 40.6 40.8 40.8 28.6
21 Poland 39.0 39.1 40.8 37.3 42.5 44.2 40.7 42.5 44.2 40.7 32.7 34.5 30.9
22 Portugal 36.5 36.8 36.8 36.1 40.8 40.8 40.1 40.8 40.8 40.1 29.3 29.3 28.6
23 Romania 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
24 Slovakia 39.1 39.5 41.2 36.6 42.5 44.2 39.6 42.5 44.2 39.6 33.8 35.5 30.9
25 Slovenia 47.6 46.9 53.2 42.6 46.9 53.2 45.6 46.9 53.2 45.6 46.9 53.2 36.9
27 Sweden 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6

Mean 40.5 40.5 42.6 38.5 43.1 45.2 41.8 43.3 45.5 42.0 35.6 37.7 32.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 7.0 6.6 6.6 7.8 7.9 7.9 9.1 7.9 7.9 9.1 4.2 4.2 5.4
2 Belgium 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
3 Bulgaria 6.0 5.4 5.4 7.4 6.5 6.5 8.5 6.5 6.5 8.5 3.3 3.3 5.3
4 Croatia 6.5 5.0 6.6 7.9 6.3 7.8 9.2 6.3 7.8 9.2 2.7 4.3 5.6
5 Cyprus 6.2 5.2 5.6 7.8 6.2 6.6 8.8 6.2 6.6 8.8 3.2 3.6 5.8
6 Czech Republic 6.4 6.0 5.9 7.4 7.2 7.1 8.6 7.2 7.1 8.6 3.7 3.6 5.1
7 Denmark 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
8 Estonia 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
9 Finland 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7

10 France 8.0 7.7 7.7 8.7 9.0 9.0 10.0 9.0 9.0 10.0 5.2 5.2 6.2
11 Germany 7.6 7.2 7.2 8.5 8.6 8.6 9.9 8.6 8.6 9.9 4.5 4.5 5.8
12 Greece 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
13 Hungary 6.6 5.7 6.1 8.2 6.8 7.2 9.3 6.8 7.2 9.3 3.6 4.0 6.1
14 Ireland 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
15 Italy 6.8 6.4 6.4 7.6 7.8 7.8 9.0 7.8 7.8 9.0 3.9 3.9 5.1
16 Latvia 6.5 5.2 6.2 7.9 6.4 7.4 9.1 6.4 7.4 9.1 3.1 4.0 5.7
17 Lithuania 6.8 4.4 7.7 8.4 5.8 9.1 9.8 5.8 9.1 9.8 1.7 5.1 5.7
18 Luxembourg 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
19 Malta 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
20 Netherlands 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.3
21 Poland 6.6 5.8 6.3 7.7 7.0 7.5 8.9 7.0 7.5 8.9 3.5 4.0 5.4
22 Portugal 6.8 6.3 6.3 7.6 7.6 7.6 8.9 7.6 7.6 8.9 4.0 4.0 5.2
23 Romania 6.7 5.6 6.6 7.9 6.9 7.9 9.2 6.9 7.9 9.2 3.2 4.3 5.6
24 Slovakia 6.3 5.5 5.9 7.6 6.7 7.1 8.8 6.7 7.1 8.8 3.2 3.7 5.3
25 Slovenia 6.2 5.3 5.8 7.4 6.5 7.0 8.6 6.5 7.0 8.6 3.1 3.6 5.2
27 Sweden 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0

Mean 6.7 5.9 6.3 7.8 7.1 7.5 9.0 7.1 7.5 9.0 3.6 4.0 5.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 31.6 30.9 30.9 33.1 35.2 35.2 37.3 35.2 35.2 37.3 23.0 23.0 25.2
2 Belgium 30.2 29.4 29.4 31.6 33.7 33.7 35.9 33.7 33.7 35.9 21.5 21.5 23.7
3 Bulgaria 24.4 21.7 23.4 27.9 26.0 27.7 32.2 26.0 27.7 32.2 13.8 15.5 20.0
4 Croatia 28.6 24.2 29.4 32.3 28.4 33.7 36.6 28.4 33.7 36.6 16.3 21.5 24.4
5 Cyprus 15.3 12.4 12.4 21.0 16.7 16.7 25.3 16.7 16.7 25.3 4.5 4.5 13.1
6 Czech Republic 26.8 25.9 25.4 29.0 30.2 29.7 33.3 30.2 29.7 33.3 18.0 17.5 21.1
7 Denmark 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
8 Estonia 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
9 Finland 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5

10 France 35.6 35.0 35.0 36.7 39.3 39.3 41.0 39.3 39.3 41.0 27.1 27.1 28.8
11 Germany 37.6 36.8 36.8 39.0 41.1 41.1 43.3 41.1 41.1 43.3 28.9 28.9 31.1
12 Greece 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
13 Hungary 23.5 20.2 22.0 28.3 24.5 26.3 32.6 24.5 26.3 32.6 12.3 14.1 20.4
14 Ireland 14.8 11.8 11.8 20.7 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.8
15 Italy 33.3 32.5 32.5 34.7 36.8 36.8 39.0 36.8 36.8 39.0 24.6 24.6 26.8
16 Latvia 25.1 21.2 24.7 29.3 25.5 29.0 33.6 25.5 29.0 33.6 13.3 16.8 21.4
17 Lithuania 34.6 27.8 37.9 38.1 32.1 42.2 42.4 32.1 42.2 42.4 19.9 30.0 30.2
18 Luxembourg 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
19 Malta 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
20 Netherlands 31.7 31.0 31.0 33.0 35.2 35.2 37.3 35.2 35.2 37.3 23.1 23.1 25.1
21 Poland 27.8 25.5 27.3 30.6 29.8 31.6 34.9 29.8 31.6 34.9 17.6 19.4 22.7
22 Portugal 30.0 29.1 29.1 31.7 33.4 33.4 36.0 33.4 33.4 36.0 21.2 21.2 23.8
23 Romania 29.6 26.4 29.8 32.6 30.7 34.1 36.9 30.7 34.1 36.9 18.5 21.9 24.7
24 Slovakia 25.7 23.2 24.9 29.0 27.5 29.2 33.2 27.5 29.2 33.2 15.3 17.0 21.1
25 Slovenia 25.3 22.7 24.5 28.5 27.0 28.8 32.8 27.0 28.8 32.8 14.8 16.6 20.6
27 Sweden 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 29.8 28.6 28.6 32.2 32.9 32.9 36.5 32.9 32.9 36.5 20.7 20.7 24.3

Mean 27.9 25.8 27.2 30.8 30.0 31.5 35.1 30.0 31.5 35.1 17.8 19.3 22.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
2 Belgium 7.8 7.8 8.0 7.7 9.3 9.5 9.2 9.3 9.5 9.2 4.9 5.1 4.9
3 Bulgaria 8.0 8.2 8.9 6.9 9.3 10.0 8.0 9.3 10.0 8.0 6.2 6.8 4.9
4 Croatia 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
5 Cyprus 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.0 9.2 4.8
6 Czech Republic 8.9 9.2 9.9 7.5 9.3 10.0 9.0 8.4 9.1 8.1 9.3 10.0 4.9
7 Denmark 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
8 Estonia 9.8 9.8 12.0 7.6 9.3 11.5 7.1 14.5 16.8 12.3 9.3 11.5 7.1
9 Finland 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9

10 France 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 4.9 4.9
11 Germany 8.1 7.8 8.0 8.6 9.3 9.6 10.1 9.3 9.6 10.1 4.9 5.1 5.7
12 Greece 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
13 Hungary 8.1 8.5 9.2 6.7 9.3 10.0 7.5 9.3 10.0 7.5 6.9 7.6 5.1
14 Ireland 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
15 Italy 8.0 7.8 8.0 8.3 9.3 9.5 9.8 9.3 9.5 9.8 5.0 5.2 5.5
16 Latvia 8.5 8.3 10.5 6.7 9.3 11.5 7.7 9.3 11.5 7.7 6.5 8.7 4.9
17 Lithuania 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.1 9.3 4.9
18 Luxembourg 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
19 Malta 8.5 7.5 9.7 8.3 9.3 11.5 10.1 9.3 11.5 10.1 4.1 6.3 4.9
20 Netherlands 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
21 Poland 8.0 8.0 8.7 7.2 9.3 10.0 8.5 9.3 10.0 8.5 5.7 6.4 4.9
22 Portugal 7.7 7.8 7.8 7.6 9.3 9.3 9.0 9.3 9.3 9.0 5.1 5.1 4.9
23 Romania 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
24 Slovakia 8.0 8.1 8.8 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.6 4.9
25 Slovenia 8.8 9.3 10.0 7.0 9.3 10.0 8.2 9.3 10.0 8.2 9.3 10.0 4.9
27 Sweden 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9

Mean 8.3 8.4 9.1 7.3 9.3 10.0 8.5 9.5 10.2 8.7 6.5 7.3 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
2 Belgium 37.4 37.2 37.8 37.1 41.4 41.9 41.2 41.4 41.9 41.2 29.5 30.1 29.4
3 Bulgaria 39.1 39.6 41.3 36.2 42.5 44.2 39.1 42.5 44.2 39.1 34.3 36.0 30.9
4 Croatia 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
5 Cyprus 44.0 44.0 49.2 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.5 45.7 35.4
6 Czech Republic 39.0 40.0 41.9 35.1 40.2 42.1 39.4 37.8 39.7 37.0 40.2 42.1 27.9
7 Denmark 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
8 Estonia 54.4 54.4 58.2 50.6 53.5 57.3 49.7 62.5 66.4 58.7 53.5 57.3 49.7
9 Finland 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6

10 France 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.0 29.7 29.4
11 Germany 38.3 37.3 38.0 39.5 41.5 42.2 43.7 41.5 42.2 43.7 29.6 30.3 31.8
12 Greece 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
13 Hungary 39.3 40.3 42.0 35.5 42.5 44.2 37.7 42.5 44.2 37.7 36.2 38.0 31.5
14 Ireland 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
15 Italy 38.0 37.3 38.0 38.7 41.4 42.1 42.8 41.4 42.1 42.8 29.8 30.5 31.2
16 Latvia 44.1 43.6 48.8 39.9 45.9 51.1 42.2 45.9 51.1 42.2 39.3 44.5 35.5
17 Lithuania 44.1 44.1 49.3 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.7 45.9 35.5
18 Luxembourg 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
19 Malta 44.0 41.6 46.8 43.4 45.9 51.1 47.7 45.9 51.1 47.7 33.7 38.9 35.5
20 Netherlands 39.3 40.8 40.8 36.4 40.8 40.8 40.6 40.8 40.8 40.6 40.8 40.8 28.6
21 Poland 39.0 39.2 40.9 37.0 42.5 44.2 40.3 42.5 44.2 40.3 33.1 34.8 30.9
22 Portugal 36.5 36.8 36.8 36.1 40.8 40.8 40.1 40.8 40.8 40.1 29.3 29.3 28.6
23 Romania 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
24 Slovakia 39.1 39.5 41.2 36.6 42.5 44.2 39.6 42.5 44.2 39.6 33.8 35.5 30.9
25 Slovenia 41.1 42.5 44.2 36.6 42.5 44.2 39.6 42.5 44.2 39.6 42.5 44.2 30.9
27 Sweden 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6

Mean 39.9 40.2 41.9 37.7 42.7 44.4 40.9 43.0 44.7 41.1 35.5 37.2 31.6

Overall Retained earnings New equity Debt
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1 Austria 7.1 6.7 6.7 7.9 8.0 8.0 9.2 8.0 8.0 9.2 4.3 4.3 5.5
2 Belgium 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
3 Bulgaria 6.0 5.1 5.6 7.5 6.2 6.7 8.6 6.2 6.7 8.6 3.0 3.5 5.4
4 Croatia 6.6 5.1 6.6 8.0 6.4 7.9 9.3 6.4 7.9 9.3 2.8 4.3 5.7
5 Cyprus 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
6 Czech Republic 6.3 5.7 5.7 7.4 6.9 6.9 8.6 6.9 6.9 8.6 3.6 3.6 5.2
7 Denmark 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.3
8 Estonia 6.1 3.8 6.3 8.1 5.0 7.4 9.2 5.0 7.4 9.2 1.7 4.2 6.0
9 Finland 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7

10 France 8.0 7.7 7.7 8.7 9.0 9.0 10.0 9.0 9.0 10.0 5.2 5.2 6.2
11 Germany 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
12 Greece 6.6 6.3 6.3 7.4 7.6 7.6 8.7 7.6 7.6 8.7 3.8 3.8 4.9
13 Hungary 6.4 5.6 5.6 8.1 6.6 6.6 9.1 6.6 6.6 9.1 3.6 3.6 6.1
14 Ireland 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
15 Italy 6.8 6.3 6.3 7.7 7.7 7.7 9.0 7.7 7.7 9.0 3.8 3.8 5.2
16 Latvia 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.3 3.3 5.7
17 Lithuania 5.6 4.8 4.8 7.3 5.8 5.8 8.3 5.8 5.8 8.3 2.9 2.9 5.4
18 Luxembourg 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
19 Malta 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
20 Netherlands 6.9 6.6 6.6 7.7 7.9 7.9 9.0 7.9 7.9 9.0 4.1 4.1 5.3
21 Poland 6.0 5.3 5.3 7.5 6.3 6.3 8.5 6.3 6.3 8.5 3.3 3.3 5.5
22 Portugal 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.6 3.6 5.3
23 Romania 6.6 5.5 6.5 7.8 6.8 7.8 9.1 6.8 7.8 9.1 3.2 4.2 5.5
24 Slovakia 5.8 5.1 5.1 7.4 6.1 6.1 8.4 6.1 6.1 8.4 3.1 3.1 5.4
25 Slovenia 6.0 5.4 5.4 7.3 6.5 6.5 8.4 6.5 6.5 8.4 3.3 3.3 5.2
27 Sweden 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0

Mean 6.5 5.8 6.0 7.7 7.0 7.2 8.9 7.0 7.2 8.9 3.6 3.8 5.5

Overall Retained earnings New equity Debt
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1 Austria 31.8 31.0 31.0 33.2 35.3 35.3 37.5 35.3 35.3 37.5 23.1 23.1 25.3
2 Belgium 30.2 29.4 29.4 31.6 33.7 33.7 35.9 33.7 33.7 35.9 21.5 21.5 23.7
3 Bulgaria 21.1 17.9 19.7 25.5 22.2 24.0 29.8 22.2 24.0 29.8 10.0 11.8 17.6
4 Croatia 28.9 24.5 29.7 32.6 28.7 34.0 36.8 28.7 34.0 36.8 16.6 21.8 24.7
5 Cyprus 15.3 12.4 12.4 21.0 16.7 16.7 25.3 16.7 16.7 25.3 4.5 4.5 13.1
6 Czech Republic 25.2 23.7 23.7 28.0 28.0 28.0 32.3 28.0 28.0 32.3 15.8 15.8 20.1
7 Denmark 27.4 26.2 26.2 29.8 30.5 30.5 34.1 30.5 30.5 34.1 18.3 18.3 21.9
8 Estonia 22.9 15.2 24.3 29.2 19.5 28.5 33.5 19.5 28.5 33.5 7.3 16.4 21.3
9 Finland 27.8 26.5 26.5 30.4 30.7 30.7 34.7 30.7 30.7 34.7 18.6 18.6 22.5

10 France 35.7 35.1 35.1 36.8 39.4 39.4 41.1 39.4 39.4 41.1 27.1 27.1 28.8
11 Germany 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
12 Greece 31.0 30.4 30.4 32.2 34.7 34.7 36.5 34.7 34.7 36.5 22.5 22.5 24.3
13 Hungary 18.4 15.5 15.5 24.0 19.8 19.8 28.3 19.8 19.8 28.3 7.6 7.6 16.1
14 Ireland 14.8 11.9 11.9 20.7 16.1 16.1 25.0 16.1 16.1 25.0 4.0 4.0 12.8
15 Italy 32.4 31.5 31.5 34.1 35.8 35.8 38.3 35.8 35.8 38.3 23.6 23.6 26.2
16 Latvia 14.8 11.8 11.8 20.6 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.7
17 Lithuania 13.3 10.3 10.3 19.1 14.6 14.6 23.4 14.6 14.6 23.4 2.4 2.4 11.2
18 Luxembourg 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
19 Malta 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
20 Netherlands 31.7 31.0 31.0 33.0 35.2 35.2 37.3 35.2 35.2 37.3 23.1 23.1 25.1
21 Poland 17.6 15.1 15.1 22.5 19.4 19.4 26.8 19.4 19.4 26.8 7.2 7.2 14.6
22 Portugal 25.1 23.6 23.6 28.1 27.9 27.9 32.4 27.9 27.9 32.4 15.7 15.7 20.2
23 Romania 29.4 26.1 29.6 32.3 30.4 33.9 36.6 30.4 33.9 36.6 18.2 21.7 24.4
24 Slovakia 17.1 14.6 14.6 22.0 18.9 18.9 26.3 18.9 18.9 26.3 6.7 6.7 14.1
25 Slovenia 22.0 20.2 20.2 25.5 24.5 24.5 29.8 24.5 24.5 29.8 12.3 12.3 17.6
27 Sweden 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 29.9 28.7 28.7 32.3 33.0 33.0 36.6 33.0 33.0 36.6 20.8 20.8 24.4

Mean 25.3 23.3 24.0 28.7 27.6 28.3 32.9 27.6 28.3 32.9 15.4 16.1 20.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.8 9.3 9.3 7.7 9.3 9.3 9.2 9.3 9.3 9.2 9.3 9.3 4.9
2 Belgium 7.8 7.8 8.0 7.7 9.3 9.5 9.2 9.3 9.5 9.2 4.9 5.1 4.9
3 Bulgaria 8.0 8.4 9.1 6.6 9.3 10.0 7.5 9.3 10.0 7.5 6.7 7.4 4.9
4 Croatia 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
5 Cyprus 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.0 9.2 4.8
6 Czech Republic 8.6 9.3 9.3 7.2 9.3 9.3 8.4 9.3 9.3 8.4 9.3 9.3 4.9
7 Denmark 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
8 Estonia 8.3 9.8 9.8 5.3 9.3 9.3 4.9 13.8 13.8 9.3 9.3 9.3 4.9
9 Finland 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9

10 France 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.7 4.9 4.9
11 Germany 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
12 Greece 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
13 Hungary 7.9 8.6 8.6 6.4 9.3 9.3 7.1 9.3 9.3 7.1 7.3 7.3 5.1
14 Ireland 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
15 Italy 8.0 7.8 8.1 8.2 9.3 9.5 9.7 9.3 9.5 9.7 5.1 5.4 5.5
16 Latvia 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
17 Lithuania 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
18 Luxembourg 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
19 Malta 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
20 Netherlands 7.7 7.8 7.8 7.7 9.3 9.3 9.2 9.3 9.3 9.2 4.9 4.9 4.9
21 Poland 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
22 Portugal 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
23 Romania 8.2 8.1 9.5 7.2 9.3 10.7 8.4 9.3 10.7 8.4 5.8 7.2 4.9
24 Slovakia 8.4 9.3 9.3 6.5 9.3 9.3 7.3 9.3 9.3 7.3 9.3 9.3 4.9
25 Slovenia 8.5 9.3 9.3 6.9 9.3 9.3 8.0 9.3 9.3 8.0 9.3 9.3 4.9
27 Sweden 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9

Mean 8.1 8.4 8.7 7.1 9.3 9.6 8.2 9.5 9.7 8.4 6.7 7.0 5.0

Overall Retained earnings New equity Debt
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1 Austria 39.3 40.8 40.8 36.3 40.8 40.8 40.4 40.8 40.8 40.4 40.8 40.8 28.6
2 Belgium 37.4 37.2 37.8 37.1 41.4 41.9 41.2 41.4 41.9 41.2 29.5 30.1 29.4
3 Bulgaria 39.1 40.1 41.8 35.3 42.5 44.2 37.7 42.5 44.2 37.7 35.7 37.4 30.9
4 Croatia 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
5 Cyprus 44.0 44.0 49.2 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.5 45.7 35.4
6 Czech Republic 38.8 40.8 40.8 34.9 40.8 40.8 38.3 40.8 40.8 38.3 40.8 40.8 28.6
7 Denmark 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
8 Estonia 47.6 50.6 50.6 41.5 49.7 49.7 40.6 58.7 58.7 49.7 49.7 49.7 40.6
9 Finland 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6

10 France 37.4 37.1 37.7 37.4 41.4 42.0 41.7 41.4 42.0 41.7 29.0 29.7 29.4
11 Germany 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
12 Greece 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
13 Hungary 36.9 38.9 38.9 32.8 40.8 40.8 34.8 40.8 40.8 34.8 35.3 35.3 29.2
14 Ireland 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
15 Italy 38.0 37.5 38.1 38.5 41.4 42.1 42.4 41.4 42.1 42.4 30.2 30.8 31.2
16 Latvia 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
17 Lithuania 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
18 Luxembourg 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
19 Malta 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
20 Netherlands 36.5 36.6 36.6 36.4 40.8 40.8 40.6 40.8 40.8 40.6 28.8 28.8 28.6
21 Poland 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
22 Portugal 36.6 37.4 37.4 34.8 40.8 40.8 38.2 40.8 40.8 38.2 31.2 31.2 28.6
23 Romania 41.6 41.2 44.7 38.9 44.2 47.7 41.9 44.2 47.7 41.9 35.5 39.0 33.2
24 Slovakia 38.2 40.8 40.8 32.9 40.8 40.8 35.2 40.8 40.8 35.2 40.8 40.8 28.6
25 Slovenia 38.6 40.8 40.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 40.8 40.8 28.6
27 Sweden 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6

Mean 38.5 39.4 40.0 35.9 41.8 42.4 39.0 42.1 42.8 39.3 34.8 35.5 30.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.4 5.8 5.8 7.7 6.9 6.9 8.8 6.9 6.9 8.8 3.7 3.7 5.6
2 Belgium 6.6 6.2 6.2 7.4 7.5 7.5 8.7 7.5 7.5 8.7 3.8 3.8 5.0
3 Bulgaria 5.7 4.9 4.9 7.4 5.9 5.9 8.4 5.9 5.9 8.4 3.0 3.0 5.5
4 Croatia 5.6 4.9 4.9 7.1 6.0 6.0 8.2 6.0 6.0 8.2 2.9 2.9 5.1
5 Cyprus 5.8 4.9 4.9 7.6 5.8 5.8 8.5 5.8 5.8 8.5 3.1 3.1 5.8
6 Czech Republic 6.1 5.5 5.5 7.3 6.7 6.7 8.5 6.7 6.7 8.5 3.4 3.4 5.2
7 Denmark 6.5 5.9 5.9 7.5 7.1 7.1 8.7 7.1 7.1 8.7 3.7 3.7 5.4
8 Estonia 6.0 3.9 6.1 8.0 5.0 7.2 9.1 5.0 7.2 9.1 1.8 4.0 5.9
9 Finland 6.6 6.0 6.0 7.8 7.2 7.2 9.0 7.2 7.2 9.0 3.9 3.9 5.7

10 France 8.0 7.7 7.7 8.8 9.0 9.0 10.1 9.0 9.0 10.1 5.2 5.2 6.3
11 Germany 7.5 7.0 7.0 8.4 8.4 8.4 9.8 8.4 8.4 9.8 4.4 4.4 5.8
12 Greece 6.5 6.0 6.0 7.3 7.3 7.3 8.6 7.3 7.3 8.6 3.7 3.7 5.0
13 Hungary 6.1 5.3 5.3 7.8 6.3 6.3 8.8 6.3 6.3 8.8 3.4 3.4 5.8
14 Ireland 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
15 Italy 6.8 6.3 6.3 7.7 7.7 7.7 9.0 7.7 7.7 9.0 3.8 3.8 5.2
16 Latvia 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.3 3.3 5.7
17 Lithuania 5.6 4.8 4.8 7.3 5.8 5.8 8.3 5.8 5.8 8.3 2.9 2.9 5.4
18 Luxembourg 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
19 Malta 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
20 Netherlands 6.7 6.3 6.3 7.6 7.5 7.5 8.9 7.5 7.5 8.9 4.0 4.0 5.3
21 Poland 6.0 5.3 5.3 7.5 6.3 6.3 8.5 6.3 6.3 8.5 3.3 3.3 5.5
22 Portugal 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.6 3.6 5.3
23 Romania 6.2 5.0 5.9 7.8 6.1 7.0 8.9 6.1 7.0 8.9 2.9 3.8 5.7
24 Slovakia 5.9 5.2 5.2 7.4 6.2 6.2 8.5 6.2 6.2 8.5 3.2 3.2 5.4
25 Slovenia 6.2 5.5 5.5 7.4 6.7 6.7 8.6 6.7 6.7 8.6 3.4 3.4 5.3
27 Sweden 6.5 5.9 5.9 7.6 7.1 7.1 8.8 7.1 7.1 8.8 3.7 3.7 5.4
28 UK 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0
29 North Macedonia 5.7 4.9 4.9 7.4 5.9 5.9 8.4 5.9 5.9 8.4 3.0 3.0 5.5
30 Norway 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
31 Switzerland 6.0 5.3 5.3 7.3 6.4 6.4 8.4 6.4 6.4 8.4 3.3 3.3 5.3
32 Turkey 7.0 6.2 6.8 8.0 7.5 8.1 9.3 7.5 8.1 9.3 3.9 4.4 5.6
33 Canada 8.9 7.6 9.5 9.6 9.1 11.0 11.1 9.1 11.0 11.1 4.7 6.6 6.7
34 Japan 9.6 8.8 10.1 10.0 10.4 11.7 11.6 10.4 11.7 11.6 5.8 7.1 7.0
35 USA 8.7 7.8 9.1 9.0 9.4 10.7 10.6 9.4 10.7 10.6 4.9 6.2 6.1

Mean 6.6 5.9 6.1 7.8 7.1 7.3 9.0 7.1 7.3 9.0 3.7 3.9 5.6

Overall Retained earnings New equity Debt
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1 Austria 23.5 21.7 21.7 27.1 26.0 26.0 31.4 26.0 26.0 31.4 13.8 13.8 19.2
2 Belgium 30.2 29.4 29.4 31.6 33.7 33.7 35.9 33.7 33.7 35.9 21.5 21.5 23.7
3 Bulgaria 13.7 10.7 10.7 19.5 15.0 15.0 23.8 15.0 15.0 23.8 2.8 2.8 11.6
4 Croatia 17.0 14.6 14.6 21.7 18.9 18.9 26.0 18.9 18.9 26.0 6.7 6.7 13.8
5 Cyprus 11.0 7.6 7.6 17.8 11.9 11.9 22.1 11.9 11.9 22.1 -0.3 -0.3 9.9
6 Czech Republic 23.3 21.6 21.6 26.6 25.9 25.9 30.9 25.9 25.9 30.9 13.7 13.7 18.7
7 Denmark 25.7 24.2 24.2 28.5 28.5 28.5 32.8 28.5 28.5 32.8 16.3 16.3 20.6
8 Estonia 21.2 13.7 22.1 27.7 18.0 26.4 32.0 18.0 26.4 32.0 5.8 14.2 19.8
9 Finland 25.0 23.4 23.4 28.3 27.6 27.6 32.6 27.6 27.6 32.6 15.5 15.5 20.4

10 France 35.4 34.8 34.8 36.7 39.1 39.1 41.0 39.1 39.1 41.0 26.8 26.8 28.7
11 Germany 36.4 35.5 35.5 38.1 39.8 39.8 42.4 39.8 39.8 42.4 27.6 27.6 30.2
12 Greece 28.4 27.4 27.4 30.3 31.7 31.7 34.6 31.7 31.7 34.6 19.5 19.5 22.4
13 Hungary 17.1 14.3 14.3 22.7 18.6 18.6 27.0 18.6 18.6 27.0 6.4 6.4 14.8
14 Ireland 14.9 11.9 11.9 20.7 16.2 16.2 25.0 16.2 16.2 25.0 4.0 4.0 12.8
15 Italy 32.4 31.5 31.5 34.1 35.8 35.8 38.3 35.8 35.8 38.3 23.6 23.6 26.2
16 Latvia 14.8 11.8 11.8 20.6 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.7
17 Lithuania 13.3 10.3 10.3 19.1 14.6 14.6 23.4 14.6 14.6 23.4 2.4 2.4 11.2
18 Luxembourg 27.1 25.9 25.9 29.4 30.2 30.2 33.7 30.2 30.2 33.7 18.0 18.0 21.5
19 Malta 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
20 Netherlands 29.0 27.9 27.9 31.0 32.2 32.2 35.3 32.2 32.2 35.3 20.0 20.0 23.1
21 Poland 17.6 15.1 15.1 22.5 19.4 19.4 26.8 19.4 19.4 26.8 7.2 7.2 14.6
22 Portugal 25.1 23.6 23.6 28.1 27.9 27.9 32.4 27.9 27.9 32.4 15.7 15.7 20.2
23 Romania 22.4 18.2 21.7 27.2 22.5 26.0 31.5 22.5 26.0 31.5 10.3 13.8 19.3
24 Slovakia 17.3 14.8 14.8 22.3 19.1 19.1 26.6 19.1 19.1 26.6 6.9 6.9 14.4
25 Slovenia 22.6 20.8 20.8 26.1 25.1 25.1 30.4 25.1 25.1 30.4 12.9 12.9 18.2
27 Sweden 25.2 23.7 23.7 28.2 28.0 28.0 32.5 28.0 28.0 32.5 15.8 15.8 20.3
28 UK 29.9 28.7 28.7 32.3 33.0 33.0 36.6 33.0 33.0 36.6 20.8 20.8 24.4
29 North Macedonia 13.8 10.8 10.8 19.7 15.1 15.1 23.9 15.1 15.1 23.9 2.9 2.9 11.8
30 Norway 27.0 25.5 25.5 29.8 29.8 29.8 34.1 29.8 29.8 34.1 17.6 17.6 21.9
31 Switzerland 19.3 17.4 17.4 23.2 21.6 21.6 27.5 21.6 21.6 27.5 9.5 9.5 15.3
32 Turkey 31.2 29.2 31.0 33.4 33.5 35.3 37.6 33.5 35.3 37.6 21.3 23.1 25.5
33 Canada 43.4 40.4 45.7 44.2 44.7 50.0 48.5 44.7 50.0 48.5 32.4 37.7 36.3
34 Japan 46.8 45.2 48.7 46.5 49.5 53.0 50.8 49.5 53.0 50.8 37.2 40.7 38.5
35 USA 43.7 42.0 45.5 43.6 46.3 49.8 47.9 46.3 49.8 47.9 34.1 37.6 35.7

Mean 25.2 23.1 23.9 28.6 27.4 28.2 32.9 27.4 28.2 32.9 15.2 16.0 20.7

New equity DebtOverall Retained earnings
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1 Austria 7.8 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.9
2 Belgium 7.8 7.8 8.0 7.7 9.3 9.5 9.2 9.3 9.5 9.2 4.9 5.1 4.9
3 Bulgaria 8.0 8.6 9.3 6.2 9.3 10.0 6.9 9.3 10.0 6.9 7.3 8.0 4.9
4 Croatia 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
5 Cyprus 8.7 8.7 10.9 6.5 9.3 11.5 7.1 9.3 11.5 7.1 7.7 9.9 5.5
6 Czech Republic 8.5 9.3 9.3 7.0 9.3 9.3 8.2 9.3 9.3 8.2 9.3 9.3 4.9
7 Denmark 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9
8 Estonia 8.5 9.3 9.3 6.9 9.3 9.3 7.9 9.3 9.3 7.9 9.3 9.3 4.9
9 Finland 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 6.0 6.0 4.9

10 France 7.8 7.7 7.9 7.8 9.3 9.5 9.4 9.3 9.5 9.4 4.8 5.0 4.9
11 Germany 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
12 Greece 7.7 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.2 5.2 4.9
13 Hungary 7.8 8.6 8.6 6.3 9.3 9.3 7.0 9.3 9.3 7.0 7.3 7.3 5.0
14 Ireland 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
15 Italy 8.0 7.8 8.1 8.2 9.3 9.5 9.7 9.3 9.5 9.7 5.1 5.4 5.5
16 Latvia 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
17 Lithuania 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
18 Luxembourg 8.7 9.3 9.3 7.4 9.3 9.3 8.7 9.3 9.3 8.7 9.3 9.3 4.9
19 Malta 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
20 Netherlands 7.8 7.9 7.9 7.5 9.3 9.3 8.9 9.3 9.3 8.9 5.3 5.3 4.9
21 Poland 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
22 Portugal 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
23 Romania 8.3 8.5 9.9 6.3 9.3 10.7 7.1 9.3 10.7 7.1 7.0 8.5 4.9
24 Slovakia 8.4 9.3 9.3 6.5 9.3 9.3 7.3 9.3 9.3 7.3 9.3 9.3 4.9
25 Slovenia 8.5 9.3 9.3 6.9 9.3 9.3 8.0 9.3 9.3 8.0 9.3 9.3 4.9
27 Sweden 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
29 North Macedonia 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.1 9.3 4.9
30 Norway 8.2 7.9 9.3 7.4 9.3 10.7 8.8 9.3 10.7 8.8 5.3 6.8 4.9
31 Switzerland 7.8 8.4 8.4 6.7 9.3 9.3 7.6 9.3 9.3 7.6 6.6 6.6 4.9
32 Turkey 8.0 7.9 8.6 7.5 9.3 10.0 8.9 9.3 10.0 8.9 5.3 6.0 4.9
33 Canada 8.4 7.5 9.7 7.9 9.3 11.5 9.7 9.3 11.5 9.7 4.1 6.4 4.5
34 Japan 8.2 7.3 8.7 8.6 9.3 10.7 10.6 9.3 10.7 10.6 3.6 5.0 4.9
35 USA 8.0 7.3 8.7 7.8 9.3 10.7 9.8 9.3 10.7 9.8 3.7 5.1 4.2

Mean 8.1 8.3 8.8 7.1 9.3 9.8 8.3 9.3 9.8 8.3 6.4 6.9 5.0

Overall Retained earnings New equity Debt
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1 Austria 36.6 37.8 37.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 32.1 32.1 28.6
2 Belgium 37.4 37.2 37.8 37.1 41.4 41.9 41.2 41.4 41.9 41.2 29.5 30.1 29.4
3 Bulgaria 39.1 40.7 42.4 34.3 42.5 44.2 36.1 42.5 44.2 36.1 37.3 39.0 30.9
4 Croatia 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
5 Cyprus 44.6 44.6 49.8 39.4 45.9 51.1 40.8 45.9 51.1 40.8 42.1 47.3 36.9
6 Czech Republic 38.7 40.8 40.8 34.5 40.8 40.8 37.6 40.8 40.8 37.6 40.8 40.8 28.6
7 Denmark 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6
8 Estonia 38.5 40.8 40.8 34.0 40.8 40.8 36.9 40.8 40.8 36.9 40.8 40.8 28.6
9 Finland 36.6 37.6 37.6 34.5 40.8 40.8 37.6 40.8 40.8 37.6 31.7 31.7 28.6

10 France 37.4 37.1 37.7 37.3 41.4 42.0 41.6 41.4 42.0 41.6 29.2 29.8 29.4
11 Germany 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
12 Greece 36.5 36.9 36.9 35.8 40.8 40.8 39.7 40.8 40.8 39.7 29.6 29.6 28.6
13 Hungary 36.8 38.9 38.9 32.5 40.8 40.8 34.5 40.8 40.8 34.5 35.3 35.3 28.9
14 Ireland 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
15 Italy 38.0 37.5 38.1 38.5 41.4 42.1 42.4 41.4 42.1 42.4 30.2 30.8 31.2
16 Latvia 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
17 Lithuania 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
18 Luxembourg 39.0 40.8 40.8 35.5 40.8 40.8 39.2 40.8 40.8 39.2 40.8 40.8 28.6
19 Malta 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
20 Netherlands 36.5 37.0 37.0 35.7 40.8 40.8 39.5 40.8 40.8 39.5 29.8 29.8 28.6
21 Poland 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
22 Portugal 36.6 37.4 37.4 34.8 40.8 40.8 38.2 40.8 40.8 38.2 31.2 31.2 28.6
23 Romania 41.6 42.2 45.7 36.8 44.2 47.7 38.8 44.2 47.7 38.8 38.6 42.1 33.2
24 Slovakia 38.2 40.8 40.8 32.9 40.8 40.8 35.2 40.8 40.8 35.2 40.8 40.8 28.6
25 Slovenia 38.6 40.8 40.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 40.8 40.8 28.6
27 Sweden 36.6 37.5 37.5 34.8 40.8 40.8 38.1 40.8 40.8 38.1 31.3 31.3 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
29 North Macedonia 44.1 44.1 49.3 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.7 45.9 35.5
30 Norway 41.5 40.8 44.3 39.6 44.2 47.7 43.0 44.2 47.7 43.0 34.4 37.9 33.2
31 Switzerland 36.6 38.2 38.2 33.4 40.8 40.8 36.0 40.8 40.8 36.0 33.3 33.3 28.6
32 Turkey 39.0 38.8 40.6 37.7 42.5 44.2 41.3 42.5 44.2 41.3 32.0 33.8 30.9
33 Canada 43.7 41.7 46.9 42.5 45.9 51.1 46.7 45.9 51.1 46.7 33.9 39.1 34.7
34 Japan 41.5 39.3 42.8 42.5 44.2 47.7 47.4 44.2 47.7 47.4 30.1 33.6 33.3
35 USA 40.9 39.3 42.8 40.6 44.2 47.7 45.4 44.2 47.7 45.4 30.3 33.8 31.6

Mean 38.7 39.3 40.5 36.2 42.0 43.2 39.3 42.0 43.2 39.3 34.3 35.5 30.4

Overall Retained earnings New equity Debt

D - 2132
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1 Austria 6.4 5.8 5.8 7.7 6.9 6.9 8.8 6.9 6.9 8.8 3.7 3.7 5.6
2 Belgium 5.4 4.4 4.4 7.3 5.7 5.7 8.6 5.7 5.7 8.6 2.0 2.0 4.9
3 Bulgaria 5.7 4.9 4.9 7.4 5.9 5.9 8.4 5.9 5.9 8.4 3.0 3.0 5.5
4 Croatia 5.6 4.9 4.9 7.1 6.0 6.0 8.2 6.0 6.0 8.2 2.9 2.9 5.1
5 Cyprus 5.8 4.9 4.9 7.6 5.8 5.8 8.5 5.8 5.8 8.5 3.1 3.1 5.8
6 Czech Republic 6.1 5.5 5.5 7.4 6.6 6.6 8.5 6.6 6.6 8.5 3.4 3.4 5.3
7 Denmark 6.5 5.9 5.9 7.5 7.1 7.1 8.7 7.1 7.1 8.7 3.7 3.7 5.4
8 Estonia 5.9 3.9 6.0 8.0 5.0 7.1 9.1 5.0 7.1 9.1 1.8 3.9 5.9
9 Finland 6.6 6.0 6.0 7.8 7.2 7.2 9.0 7.2 7.2 9.0 3.9 3.9 5.7

10 France 8.0 7.6 7.6 8.7 8.9 8.9 10.0 8.9 8.9 10.0 5.2 5.2 6.3
11 Germany 7.4 6.9 6.9 8.3 8.3 8.3 9.7 8.3 8.3 9.7 4.3 4.3 5.7
12 Greece 6.3 5.8 5.8 7.4 7.0 7.0 8.6 7.0 7.0 8.6 3.5 3.5 5.1
13 Hungary 6.1 5.3 5.3 7.7 6.3 6.3 8.7 6.3 6.3 8.7 3.3 3.3 5.8
14 Ireland 6.0 5.2 5.2 7.6 6.2 6.2 8.6 6.2 6.2 8.6 3.3 3.3 5.8
15 Italy 6.8 6.3 6.3 7.7 7.7 7.7 9.0 7.7 7.7 9.0 3.8 3.8 5.2
16 Latvia 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.3 3.3 5.7
17 Lithuania 5.7 5.0 5.0 7.2 6.0 6.0 8.3 6.0 6.0 8.3 3.0 3.0 5.2
18 Luxembourg 6.4 5.9 5.9 7.4 7.1 7.1 8.6 7.1 7.1 8.6 3.6 3.6 5.1
19 Malta 7.2 6.9 6.9 7.9 8.2 8.2 9.2 8.2 8.2 9.2 4.4 4.4 5.5
20 Netherlands 6.6 6.1 6.1 7.6 7.3 7.3 8.8 7.3 7.3 8.8 3.8 3.8 5.4
21 Poland 6.0 5.3 5.3 7.5 6.3 6.3 8.5 6.3 6.3 8.5 3.3 3.3 5.5
22 Portugal 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.6 3.6 5.3
23 Romania 6.2 5.0 5.9 7.8 6.1 7.0 8.9 6.1 7.0 8.9 2.9 3.8 5.7
24 Slovakia 5.9 5.2 5.2 7.4 6.2 6.2 8.5 6.2 6.2 8.5 3.2 3.2 5.4
25 Slovenia 6.3 5.6 5.6 7.5 6.8 6.8 8.6 6.8 6.8 8.6 3.5 3.5 5.4
27 Sweden 6.5 5.9 5.9 7.6 7.1 7.1 8.8 7.1 7.1 8.8 3.7 3.7 5.4
28 UK 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0
29 North Macedonia 5.9 4.9 5.3 7.6 5.9 6.3 8.6 5.9 6.3 8.6 2.9 3.3 5.6
30 Norway 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
31 Switzerland 6.0 5.3 5.3 7.3 6.4 6.4 8.4 6.4 6.4 8.4 3.3 3.3 5.3
32 Turkey 6.3 5.4 5.9 7.8 6.5 7.0 8.9 6.5 7.0 8.9 3.3 3.8 5.7
33 Canada 8.8 7.5 9.4 9.5 9.0 10.9 11.0 9.0 10.9 11.0 4.6 6.5 6.6
34 Japan 9.6 8.8 10.1 10.0 10.4 11.7 11.6 10.4 11.7 11.6 5.8 7.1 7.0
35 USA 8.7 7.8 9.1 9.0 9.4 10.7 10.6 9.4 10.7 10.6 4.9 6.2 6.1

Mean 6.6 5.8 6.1 7.8 7.0 7.2 9.0 7.0 7.2 9.0 3.6 3.9 5.6

Overall Retained earnings New equity Debt
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1 Austria 23.5 21.7 21.7 27.1 26.0 26.0 31.4 26.0 26.0 31.4 13.8 13.8 19.2
2 Belgium 26.2 23.6 23.6 31.5 27.9 27.9 35.8 27.9 27.9 35.8 15.6 15.6 23.6
3 Bulgaria 13.7 10.7 10.7 19.5 15.0 15.0 23.8 15.0 15.0 23.8 2.8 2.8 11.6
4 Croatia 17.0 14.6 14.6 21.7 18.9 18.9 26.0 18.9 18.9 26.0 6.7 6.7 13.8
5 Cyprus 11.0 7.6 7.6 17.8 11.9 11.9 22.1 11.9 11.9 22.1 -0.3 -0.3 9.9
6 Czech Republic 21.5 19.6 19.6 25.3 23.9 23.9 29.6 23.9 23.9 29.6 11.7 11.7 17.4
7 Denmark 25.7 24.2 24.2 28.5 28.5 28.5 32.8 28.5 28.5 32.8 16.3 16.3 20.6
8 Estonia 20.4 13.0 21.0 27.0 17.3 25.3 31.3 17.3 25.3 31.3 5.1 13.1 19.1
9 Finland 25.0 23.4 23.4 28.3 27.6 27.6 32.6 27.6 27.6 32.6 15.5 15.5 20.4

10 France 35.0 34.3 34.3 36.4 38.6 38.6 40.7 38.6 38.6 40.7 26.3 26.3 28.4
11 Germany 36.1 35.2 35.2 37.8 39.5 39.5 42.1 39.5 39.5 42.1 27.3 27.3 29.9
12 Greece 25.8 24.4 24.4 28.4 28.7 28.7 32.7 28.7 28.7 32.7 16.5 16.5 20.5
13 Hungary 16.8 13.9 13.9 22.4 18.2 18.2 26.7 18.2 18.2 26.7 6.0 6.0 14.5
14 Ireland 14.9 11.9 11.9 20.7 16.2 16.2 25.0 16.2 16.2 25.0 4.0 4.0 12.8
15 Italy 32.4 31.5 31.5 34.1 35.8 35.8 38.3 35.8 35.8 38.3 23.6 23.6 26.2
16 Latvia 14.8 11.8 11.8 20.6 16.1 16.1 24.9 16.1 16.1 24.9 3.9 3.9 12.7
17 Lithuania 16.5 14.0 14.0 21.4 18.3 18.3 25.7 18.3 18.3 25.7 6.1 6.1 13.5
18 Luxembourg 26.5 25.2 25.2 28.9 29.5 29.5 33.2 29.5 29.5 33.2 17.3 17.3 21.0
19 Malta 32.9 32.2 32.2 34.1 36.5 36.5 38.4 36.5 36.5 38.4 24.3 24.3 26.2
20 Netherlands 27.3 26.0 26.0 29.7 30.3 30.3 34.0 30.3 30.3 34.0 18.1 18.1 21.8
21 Poland 17.6 15.1 15.1 22.5 19.4 19.4 26.8 19.4 19.4 26.8 7.2 7.2 14.6
22 Portugal 25.1 23.6 23.6 28.1 27.9 27.9 32.4 27.9 27.9 32.4 15.7 15.7 20.2
23 Romania 22.4 18.2 21.7 27.2 22.5 26.0 31.5 22.5 26.0 31.5 10.3 13.8 19.3
24 Slovakia 17.3 14.8 14.8 22.3 19.1 19.1 26.6 19.1 19.1 26.6 6.9 6.9 14.4
25 Slovenia 22.9 21.1 21.1 26.4 25.3 25.3 30.7 25.3 25.3 30.7 13.2 13.2 18.5
27 Sweden 25.2 23.7 23.7 28.2 28.0 28.0 32.5 28.0 28.0 32.5 15.8 15.8 20.3
28 UK 29.8 28.6 28.6 32.2 32.9 32.9 36.5 32.9 32.9 36.5 20.7 20.7 24.2
29 North Macedonia 17.5 13.8 15.6 22.9 18.1 19.9 27.2 18.1 19.9 27.2 5.9 7.7 15.0
30 Norway 27.0 25.5 25.5 29.8 29.8 29.8 34.1 29.8 29.8 34.1 17.6 17.6 21.9
31 Switzerland 19.3 17.4 17.4 23.2 21.6 21.6 27.5 21.6 21.6 27.5 9.5 9.5 15.3
32 Turkey 22.5 19.5 21.2 26.9 23.7 25.5 31.2 23.7 25.5 31.2 11.6 13.3 19.0
33 Canada 43.1 40.1 45.4 43.9 44.4 49.7 48.2 44.4 49.7 48.2 32.1 37.4 36.0
34 Japan 46.8 45.2 48.7 46.5 49.5 53.0 50.8 49.5 53.0 50.8 37.2 40.7 38.5
35 USA 43.7 42.0 45.5 43.6 46.3 49.8 47.9 46.3 49.8 47.9 34.1 37.6 35.7

Mean 24.8 22.6 23.4 28.4 26.9 27.7 32.7 26.9 27.7 32.7 14.7 15.5 20.5

New equity DebtOverall Retained earnings
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1 Austria 7.8 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.9
2 Belgium 7.4 7.8 8.0 6.3 9.3 9.5 7.1 9.3 9.5 7.1 4.9 5.1 4.9
3 Bulgaria 8.0 8.6 9.3 6.2 9.3 10.0 6.9 9.3 10.0 6.9 7.3 8.0 4.9
4 Croatia 8.5 8.3 10.5 6.8 9.3 11.5 7.8 9.3 11.5 7.8 6.3 8.6 4.9
5 Cyprus 8.7 8.7 10.9 6.5 9.3 11.5 7.1 9.3 11.5 7.1 7.7 9.9 5.5
6 Czech Republic 8.5 9.3 9.3 6.9 9.3 9.3 7.9 9.3 9.3 7.9 9.3 9.3 4.9
7 Denmark 7.8 8.0 8.0 7.2 9.3 9.3 8.4 9.3 9.3 8.4 5.7 5.7 4.9
8 Estonia 8.5 9.3 9.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 9.3 9.3 4.9
9 Finland 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 6.0 6.0 4.9

10 France 7.8 7.7 8.0 7.8 9.3 9.5 9.3 9.3 9.5 9.3 4.8 5.1 4.9
11 Germany 8.1 7.8 8.1 8.5 9.3 9.6 10.0 9.3 9.6 10.0 5.0 5.3 5.7
12 Greece 7.8 8.0 8.0 7.2 9.3 9.3 8.5 9.3 9.3 8.5 5.6 5.6 4.9
13 Hungary 7.8 8.6 8.6 6.2 9.3 9.3 6.9 9.3 9.3 6.9 7.3 7.3 4.9
14 Ireland 8.2 8.6 8.6 7.3 9.3 9.3 8.0 9.3 9.3 8.0 7.4 7.4 6.1
15 Italy 8.0 7.8 8.1 8.2 9.3 9.5 9.7 9.3 9.5 9.7 5.1 5.4 5.5
16 Latvia 7.8 8.6 8.6 6.1 9.3 9.3 6.8 9.3 9.3 6.8 7.4 7.4 4.9
17 Lithuania 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
18 Luxembourg 8.6 9.3 9.3 7.3 9.3 9.3 8.6 9.3 9.3 8.6 9.3 9.3 4.9
19 Malta 7.8 7.8 7.8 7.8 9.3 9.3 9.3 9.3 9.3 9.3 4.9 4.9 4.9
20 Netherlands 7.7 8.0 8.0 7.3 9.3 9.3 8.6 9.3 9.3 8.6 5.5 5.5 4.9
21 Poland 7.8 8.5 8.5 6.5 9.3 9.3 7.3 9.3 9.3 7.3 6.9 6.9 4.9
22 Portugal 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
23 Romania 8.3 8.5 9.9 6.3 9.3 10.7 7.1 9.3 10.7 7.1 7.0 8.5 4.9
24 Slovakia 8.4 9.3 9.3 6.5 9.3 9.3 7.3 9.3 9.3 7.3 9.3 9.3 4.9
25 Slovenia 8.5 9.3 9.3 6.9 9.3 9.3 8.0 9.3 9.3 8.0 9.3 9.3 4.9
27 Sweden 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
28 UK 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
29 North Macedonia 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.1 9.3 4.9
30 Norway 8.2 7.9 9.3 7.4 9.3 10.7 8.8 9.3 10.7 8.8 5.3 6.8 4.9
31 Switzerland 7.8 8.4 8.4 6.7 9.3 9.3 7.6 9.3 9.3 7.6 6.6 6.6 4.9
32 Turkey 8.0 8.4 9.1 6.6 9.3 10.0 7.5 9.3 10.0 7.5 6.6 7.3 4.9
33 Canada 8.4 7.5 9.7 7.9 9.3 11.5 9.7 9.3 11.5 9.7 4.1 6.4 4.5
34 Japan 8.2 7.3 8.7 8.6 9.3 10.7 10.6 9.3 10.7 10.6 3.6 5.0 4.9
35 USA 8.0 7.3 8.7 7.8 9.3 10.7 9.8 9.3 10.7 9.8 3.7 5.1 4.2

Mean 8.0 8.3 8.8 7.1 9.3 9.8 8.2 9.3 9.8 8.2 6.4 6.9 5.0

Overall Retained earnings New equity Debt
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1 Austria 36.6 37.8 37.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 32.1 32.1 28.6
2 Belgium 36.1 37.2 37.8 33.4 41.4 41.9 35.5 41.4 41.9 35.5 29.5 30.1 29.4
3 Bulgaria 39.1 40.7 42.4 34.3 42.5 44.2 36.1 42.5 44.2 36.1 37.3 39.0 30.9
4 Croatia 44.1 43.5 48.7 40.1 45.9 51.1 42.5 45.9 51.1 42.5 38.9 44.2 35.5
5 Cyprus 44.6 44.6 49.8 39.4 45.9 51.1 40.8 45.9 51.1 40.8 42.1 47.3 36.9
6 Czech Republic 38.5 40.8 40.8 34.0 40.8 40.8 36.9 40.8 40.8 36.9 40.8 40.8 28.6
7 Denmark 36.5 37.4 37.4 34.9 40.8 40.8 38.3 40.8 40.8 38.3 31.0 31.0 28.6
8 Estonia 38.5 40.8 40.8 33.8 40.8 40.8 36.6 40.8 40.8 36.6 40.8 40.8 28.6
9 Finland 36.6 37.6 37.6 34.5 40.8 40.8 37.6 40.8 40.8 37.6 31.7 31.7 28.6

10 France 37.4 37.2 37.8 37.2 41.4 42.0 41.4 41.4 42.0 41.4 29.4 30.0 29.4
11 Germany 38.2 37.4 38.1 39.2 41.4 42.1 43.2 41.4 42.1 43.2 30.0 30.7 31.8
12 Greece 36.6 37.3 37.3 35.2 40.8 40.8 38.7 40.8 40.8 38.7 30.7 30.7 28.6
13 Hungary 36.7 38.9 38.9 32.3 40.8 40.8 34.2 40.8 40.8 34.2 35.3 35.3 28.7
14 Ireland 37.8 38.9 38.9 35.5 40.8 40.8 37.3 40.8 40.8 37.3 35.5 35.5 32.1
15 Italy 38.0 37.5 38.1 38.5 41.4 42.1 42.4 41.4 42.1 42.4 30.2 30.8 31.2
16 Latvia 36.6 38.9 38.9 32.0 40.8 40.8 33.8 40.8 40.8 33.8 35.5 35.5 28.6
17 Lithuania 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
18 Luxembourg 39.0 40.8 40.8 35.3 40.8 40.8 38.9 40.8 40.8 38.9 40.8 40.8 28.6
19 Malta 36.5 36.5 36.5 36.5 40.8 40.8 40.8 40.8 40.8 40.8 28.6 28.6 28.6
20 Netherlands 36.6 37.2 37.2 35.3 40.8 40.8 38.9 40.8 40.8 38.9 30.5 30.5 28.6
21 Poland 36.6 38.5 38.5 32.9 40.8 40.8 35.2 40.8 40.8 35.2 34.2 34.2 28.6
22 Portugal 36.6 37.4 37.4 34.8 40.8 40.8 38.2 40.8 40.8 38.2 31.2 31.2 28.6
23 Romania 41.6 42.2 45.7 36.8 44.2 47.7 38.8 44.2 47.7 38.8 38.6 42.1 33.2
24 Slovakia 38.2 40.8 40.8 32.9 40.8 40.8 35.2 40.8 40.8 35.2 40.8 40.8 28.6
25 Slovenia 38.6 40.8 40.8 34.3 40.8 40.8 37.3 40.8 40.8 37.3 40.8 40.8 28.6
27 Sweden 36.6 37.5 37.5 34.8 40.8 40.8 38.1 40.8 40.8 38.1 31.3 31.3 28.6
28 UK 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
29 North Macedonia 44.1 44.1 49.3 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.7 45.9 35.5
30 Norway 41.5 40.8 44.3 39.6 44.2 47.7 43.0 44.2 47.7 43.0 34.4 37.9 33.2
31 Switzerland 36.6 38.2 38.2 33.4 40.8 40.8 36.0 40.8 40.8 36.0 33.3 33.3 28.6
32 Turkey 39.1 40.1 41.8 35.5 42.5 44.2 37.9 42.5 44.2 37.9 35.5 37.3 30.9
33 Canada 43.7 41.7 46.9 42.5 45.9 51.1 46.7 45.9 51.1 46.7 33.9 39.1 34.7
34 Japan 41.5 39.3 42.8 42.5 44.2 47.7 47.4 44.2 47.7 47.4 30.1 33.6 33.3
35 USA 40.9 39.3 42.8 40.6 44.2 47.7 45.4 44.2 47.7 45.4 30.3 33.8 31.6

Mean 38.6 39.3 40.5 36.0 42.0 43.2 39.0 42.0 43.2 39.0 34.4 35.6 30.4

Overall Retained earnings New equity Debt

D - 2136



Cost of capital for outbound investment
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1 Austria 6.4 5.9 5.9 7.6 6.9 6.9 8.6 6.9 6.9 8.6 3.9 3.9 5.6
2 Belgium 5.3 4.4 4.4 7.2 5.6 5.6 8.4 5.6 5.6 8.4 2.1 2.1 4.9
3 Bulgaria 5.5 4.7 4.7 7.2 5.6 5.6 8.1 5.6 5.6 8.1 3.0 3.0 5.6
4 Croatia 5.7 5.0 5.0 7.0 6.0 6.0 8.0 6.0 6.0 8.0 3.1 3.1 5.1
5 Cyprus 5.7 4.9 4.9 7.4 5.8 5.8 8.3 5.8 5.8 8.3 3.2 3.2 5.8
6 Czech Republic 6.1 5.5 5.5 7.3 6.6 6.6 8.3 6.6 6.6 8.3 3.5 3.5 5.3
7 Denmark 6.3 5.7 5.7 7.4 6.8 6.8 8.5 6.8 6.8 8.5 3.7 3.7 5.4
8 Estonia 5.9 4.0 6.0 7.8 5.0 7.0 8.8 5.0 7.0 8.8 2.1 4.0 5.9
9 Finland 6.6 6.1 6.1 7.7 7.2 7.2 8.8 7.2 7.2 8.8 4.1 4.1 5.7

10 France 8.0 7.7 7.7 8.6 9.0 9.0 9.9 9.0 9.0 9.9 5.4 5.4 6.3
11 Germany 7.4 7.0 7.0 8.2 8.3 8.3 9.5 8.3 8.3 9.5 4.5 4.5 5.7
12 Greece 6.1 5.5 5.5 7.2 6.6 6.6 8.3 6.6 6.6 8.3 3.5 3.5 5.2
13 Hungary 6.2 5.5 5.5 7.6 6.5 6.5 8.6 6.5 6.5 8.6 3.6 3.6 5.7
14 Ireland 6.0 5.3 5.3 7.6 6.2 6.2 8.5 6.2 6.2 8.5 3.5 3.5 5.8
15 Italy 6.8 6.4 6.4 7.5 7.7 7.7 8.8 7.7 7.7 8.8 4.0 4.0 5.1
16 Latvia 5.9 5.2 5.2 7.5 6.1 6.1 8.4 6.1 6.1 8.4 3.4 3.4 5.7
17 Lithuania 5.7 4.9 4.9 7.1 5.9 5.9 8.1 5.9 5.9 8.1 3.1 3.1 5.3
18 Luxembourg 6.4 5.9 5.9 7.2 7.1 7.1 8.4 7.1 7.1 8.4 3.8 3.8 5.1
19 Malta 6.0 7.3 4.0 6.7 8.2 4.8 7.6 8.2 4.8 7.6 5.7 2.4 5.1
20 Netherlands 6.3 5.8 5.8 7.4 6.9 6.9 8.5 6.9 6.9 8.5 3.8 3.8 5.4
21 Poland 6.1 5.4 5.4 7.4 6.4 6.4 8.4 6.4 6.4 8.4 3.5 3.5 5.6
22 Portugal 6.3 5.8 5.8 7.4 6.9 6.9 8.5 6.9 6.9 8.5 3.8 3.8 5.4
23 Romania 5.9 5.2 5.2 7.4 6.1 6.1 8.4 6.1 6.1 8.4 3.4 3.4 5.6
24 Slovakia 5.9 5.2 5.2 7.3 6.2 6.2 8.3 6.2 6.2 8.3 3.4 3.4 5.4
25 Slovenia 6.3 5.7 5.7 7.5 6.7 6.7 8.5 6.7 6.7 8.5 3.7 3.7 5.5
27 Sweden 6.5 6.0 6.0 7.5 7.1 7.1 8.6 7.1 7.1 8.6 3.9 3.9 5.4
28 UK 7.3 6.8 6.8 8.1 8.0 8.0 9.3 8.0 8.0 9.3 4.7 4.7 6.0
29 North Macedonia 5.8 4.8 5.2 7.4 5.7 6.1 8.3 5.7 6.1 8.3 3.0 3.4 5.6
30 Norway 6.8 6.4 6.4 7.8 7.5 7.5 8.9 7.5 7.5 8.9 4.3 4.3 5.7
31 Switzerland 6.0 5.4 5.4 7.2 6.4 6.4 8.2 6.4 6.4 8.2 3.5 3.5 5.3
32 Turkey 6.3 5.5 5.9 7.7 6.5 7.0 8.7 6.5 7.0 8.7 3.5 3.9 5.7
33 Canada 8.5 7.3 9.2 9.0 8.8 10.7 10.5 8.8 10.7 10.5 4.6 6.5 6.3
34 Japan 9.5 8.8 10.1 9.7 10.3 11.6 11.2 10.3 11.6 11.2 5.9 7.3 6.8
35 USA 8.6 7.8 9.0 8.8 9.3 10.5 10.3 9.3 10.5 10.3 5.1 6.3 6.1

Mean 6.5 5.8 6.0 7.6 6.9 7.1 8.7 6.9 7.1 8.7 3.8 3.9 5.6

Overall Retained earnings New equity Debt
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1 Austria 23.5 22.0 22.0 26.6 26.0 26.0 30.6 26.0 26.0 30.6 14.5 14.5 19.1
2 Belgium 25.9 23.3 23.3 31.1 27.4 27.4 35.1 27.4 27.4 35.1 15.8 15.8 23.6
3 Bulgaria 9.3 6.0 6.0 15.8 10.0 10.0 19.8 10.0 10.0 19.8 -1.4 -1.4 8.3
4 Croatia 17.0 14.9 14.9 21.2 18.9 18.9 25.2 18.9 18.9 25.2 7.4 7.4 13.7
5 Cyprus 11.0 7.9 7.9 17.3 11.9 11.9 21.3 11.9 11.9 21.3 0.4 0.4 9.8
6 Czech Republic 21.5 19.9 19.9 24.8 23.9 23.9 28.8 23.9 23.9 28.8 12.4 12.4 17.3
7 Denmark 23.1 21.6 21.6 26.1 25.6 25.6 30.1 25.6 25.6 30.1 14.1 14.1 18.6
8 Estonia 19.4 12.5 20.2 25.7 16.5 24.2 29.7 16.5 24.2 29.7 5.0 12.7 18.2
9 Finland 25.0 23.6 23.6 27.8 27.6 27.6 31.8 27.6 27.6 31.8 16.2 16.2 20.3

10 France 35.2 34.7 34.7 36.0 38.8 38.8 40.1 38.8 38.8 40.1 27.2 27.2 28.5
11 Germany 36.1 35.5 35.5 37.3 39.5 39.5 41.3 39.5 39.5 41.3 28.0 28.0 29.8
12 Greece 22.3 20.8 20.8 25.3 24.8 24.8 29.3 24.8 24.8 29.3 13.3 13.3 17.8
13 Hungary 20.0 17.9 17.9 24.2 21.9 21.9 28.2 21.9 21.9 28.2 10.4 10.4 16.7
14 Ireland 14.8 12.2 12.2 20.2 16.2 16.2 24.2 16.2 16.2 24.2 4.7 4.7 12.7
15 Italy 32.4 31.8 31.8 33.5 35.8 35.8 37.5 35.8 35.8 37.5 24.3 24.3 26.1
16 Latvia 14.7 12.1 12.1 20.1 16.1 16.1 24.1 16.1 16.1 24.1 4.6 4.6 12.6
17 Lithuania 15.7 13.4 13.4 20.3 17.4 17.4 24.3 17.4 17.4 24.3 5.9 5.9 12.9
18 Luxembourg 26.4 25.5 25.5 28.4 29.5 29.5 32.4 29.5 29.5 32.4 18.0 18.0 20.9
19 Malta 7.9 14.7 -1.3 10.2 18.7 2.7 14.2 18.7 2.7 14.2 7.3 -8.8 2.7
20 Netherlands 23.6 22.2 22.2 26.5 26.2 26.2 30.5 26.2 26.2 30.5 14.7 14.7 19.0
21 Poland 18.0 15.8 15.8 22.4 19.8 19.8 26.4 19.8 19.8 26.4 8.3 8.3 14.9
22 Portugal 24.2 22.9 22.9 26.9 26.9 26.9 30.9 26.9 26.9 30.9 15.4 15.4 19.4
23 Romania 15.3 12.8 12.8 20.5 16.8 16.8 24.5 16.8 16.8 24.5 5.3 5.3 13.0
24 Slovakia 17.3 15.1 15.1 21.8 19.1 19.1 25.8 19.1 19.1 25.8 7.6 7.6 14.3
25 Slovenia 21.5 19.7 19.7 25.0 23.7 23.7 29.0 23.7 23.7 29.0 12.3 12.3 17.5
27 Sweden 25.2 24.0 24.0 27.7 28.0 28.0 31.7 28.0 28.0 31.7 16.5 16.5 20.2
28 UK 29.8 28.9 28.9 31.7 32.9 32.9 35.7 32.9 32.9 35.7 21.4 21.4 24.2
29 North Macedonia 14.9 11.2 13.0 20.5 15.2 17.0 24.5 15.2 17.0 24.5 3.8 5.5 13.0
30 Norway 26.9 25.8 25.8 29.3 29.8 29.8 33.3 29.8 29.8 33.3 18.3 18.3 21.8
31 Switzerland 19.3 17.6 17.6 22.7 21.6 21.6 26.7 21.6 21.6 26.7 10.2 10.2 15.3
32 Turkey 22.5 19.7 21.5 26.4 23.7 25.5 30.4 23.7 25.5 30.4 12.3 14.0 18.9
33 Canada 42.5 39.7 44.9 42.7 43.7 49.0 46.8 43.7 49.0 46.8 32.2 37.4 35.2
34 Japan 46.4 45.0 48.5 45.6 49.1 52.6 49.7 49.1 52.6 49.7 37.5 41.0 38.1
35 USA 42.9 41.4 44.9 42.5 45.4 48.9 46.5 45.4 48.9 46.5 33.9 37.4 35.0

Mean 23.3 21.5 21.7 26.6 25.5 25.8 30.6 25.5 25.8 30.6 14.1 14.3 19.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.5 7.9 7.9 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.9 5.9 4.9
2 Belgium 7.1 7.4 7.7 6.2 8.9 9.2 6.9 8.9 9.2 6.9 4.7 4.9 4.9
3 Bulgaria 7.6 8.5 8.6 5.7 8.9 9.0 6.1 8.9 9.0 6.1 7.7 7.8 4.9
4 Croatia 7.5 8.1 8.1 6.5 8.9 8.9 7.4 8.9 8.9 7.4 6.5 6.5 4.9
5 Cyprus 9.2 8.9 11.6 7.0 8.9 11.6 7.6 8.9 11.6 7.6 8.9 11.6 6.0
6 Czech Republic 8.2 8.9 8.9 6.8 8.9 8.9 7.8 8.9 8.9 7.8 8.9 8.9 4.9
7 Denmark 7.5 7.9 7.9 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.9 5.9 4.9
8 Estonia 8.2 8.9 8.9 6.7 8.9 8.9 7.6 8.9 8.9 7.6 8.9 8.9 4.9
9 Finland 7.5 7.8 7.8 7.0 8.9 8.9 8.1 8.9 8.9 8.1 5.8 5.8 4.9

10 France 7.6 7.4 7.7 7.7 8.9 9.2 9.2 8.9 9.2 9.2 4.7 4.9 4.9
11 Germany 7.9 7.5 7.8 8.4 8.9 9.2 9.8 8.9 9.2 9.8 4.8 5.1 5.7
12 Greece 7.5 7.9 7.9 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.9 5.9 4.9
13 Hungary 7.5 8.1 8.1 6.5 8.9 8.9 7.4 8.9 8.9 7.4 6.5 6.5 4.9
14 Ireland 8.0 8.3 8.3 7.3 8.9 8.9 8.0 8.9 8.9 8.0 7.1 7.1 6.1
15 Italy 7.6 7.5 7.8 7.6 8.9 9.2 9.0 8.9 9.2 9.0 4.9 5.1 5.0
16 Latvia 7.5 8.3 8.3 6.1 8.9 8.9 6.7 8.9 8.9 6.7 7.1 7.1 4.9
17 Lithuania 7.5 8.1 8.1 6.3 8.9 8.9 7.1 8.9 8.9 7.1 6.7 6.7 4.9
18 Luxembourg 8.3 8.9 8.9 7.2 8.9 8.9 8.5 8.9 8.9 8.5 8.9 8.9 4.9
19 Malta 7.5 7.4 7.4 7.7 8.9 8.9 9.2 8.9 8.9 9.2 4.7 4.7 4.9
20 Netherlands 7.5 7.8 7.8 6.9 8.9 8.9 8.0 8.9 8.9 8.0 5.8 5.8 4.9
21 Poland 7.5 8.1 8.1 6.4 8.9 8.9 7.2 8.9 8.9 7.2 6.6 6.6 4.9
22 Portugal 7.5 7.8 7.8 7.0 8.9 8.9 8.2 8.9 8.9 8.2 5.7 5.7 4.9
23 Romania 7.6 8.2 8.2 6.2 8.9 8.9 6.9 8.9 8.9 6.9 7.0 7.0 4.9
24 Slovakia 8.1 8.9 8.9 6.4 8.9 8.9 7.2 8.9 8.9 7.2 8.9 8.9 4.9
25 Slovenia 7.6 7.9 8.1 6.8 8.9 9.1 7.8 8.9 9.1 7.8 6.1 6.2 4.9
27 Sweden 7.5 7.7 7.7 7.1 8.9 8.9 8.3 8.9 8.9 8.3 5.6 5.6 4.9
28 UK 7.5 7.6 7.6 7.3 8.9 8.9 8.6 8.9 8.9 8.6 5.3 5.3 4.9
29 North Macedonia 7.8 8.4 9.0 5.9 8.9 9.6 6.5 8.9 9.6 6.5 7.4 8.0 4.9
30 Norway 8.0 7.6 9.0 7.4 8.9 10.3 8.7 8.9 10.3 8.7 5.1 6.5 4.9
31 Switzerland 7.5 8.0 8.0 6.6 8.9 8.9 7.5 8.9 8.9 7.5 6.3 6.3 4.9
32 Turkey 7.8 8.0 8.7 6.6 8.9 9.6 7.5 8.9 9.6 7.5 6.4 7.0 4.9
33 Canada 8.1 7.2 9.4 7.8 8.9 11.1 9.5 8.9 11.1 9.5 4.0 6.1 4.6
34 Japan 8.0 7.0 8.4 8.6 8.9 10.3 10.5 8.9 10.3 10.5 3.4 4.8 5.0
35 USA 7.8 7.1 8.4 7.8 8.9 10.3 9.7 8.9 10.3 9.7 3.7 5.0 4.4

Mean 7.7 8.0 8.3 7.0 8.9 9.3 8.0 8.9 9.3 8.0 6.2 6.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 34.5 35.5 35.5 32.7 38.5 38.5 35.7 38.5 38.5 35.7 29.8 29.8 27.0
2 Belgium 34.0 35.0 35.6 31.4 39.1 39.7 33.3 39.1 39.7 33.3 27.3 27.9 27.8
3 Bulgaria 34.9 37.5 37.6 29.5 38.7 38.8 30.7 38.7 38.8 30.7 35.2 35.4 27.2
4 Croatia 34.6 36.1 36.1 31.6 38.5 38.5 34.0 38.5 38.5 34.0 31.5 31.5 27.0
5 Cyprus 45.7 45.1 51.3 40.6 45.1 51.3 41.9 45.1 51.3 41.9 45.1 51.3 38.1
6 Czech Republic 36.5 38.5 38.5 32.4 38.5 38.5 35.3 38.5 38.5 35.3 38.5 38.5 27.0
7 Denmark 34.5 35.5 35.5 32.7 38.5 38.5 35.7 38.5 38.5 35.7 29.8 29.8 27.0
8 Estonia 36.3 38.5 38.5 32.0 38.5 38.5 34.7 38.5 38.5 34.7 38.5 38.5 27.0
9 Finland 34.5 35.3 35.3 32.9 38.5 38.5 36.0 38.5 38.5 36.0 29.4 29.4 27.0

10 France 35.3 34.9 35.5 35.6 39.1 39.7 39.8 39.1 39.7 39.8 27.1 27.7 27.8
11 Germany 36.2 35.2 35.9 37.6 39.2 39.9 41.6 39.2 39.9 41.6 27.8 28.4 30.2
12 Greece 34.5 35.5 35.5 32.7 38.5 38.5 35.7 38.5 38.5 35.7 29.8 29.8 27.0
13 Hungary 34.6 36.1 36.1 31.6 38.5 38.5 34.0 38.5 38.5 34.0 31.6 31.6 27.1
14 Ireland 35.7 36.7 36.7 33.9 38.5 38.5 35.7 38.5 38.5 35.7 33.3 33.3 30.5
15 Italy 35.4 35.2 35.7 35.3 39.1 39.7 39.3 39.1 39.7 39.3 27.9 28.4 28.0
16 Latvia 34.6 36.7 36.7 30.4 38.5 38.5 32.2 38.5 38.5 32.2 33.3 33.3 27.0
17 Lithuania 34.6 36.3 36.3 31.1 38.5 38.5 33.3 38.5 38.5 33.3 32.2 32.2 27.0
18 Luxembourg 36.9 38.5 38.5 33.7 38.5 38.5 37.3 38.5 38.5 37.3 38.5 38.5 27.0
19 Malta 34.5 34.2 34.2 34.9 38.5 38.5 39.2 38.5 38.5 39.2 26.3 26.3 27.0
20 Netherlands 34.5 35.4 35.4 32.8 38.5 38.5 35.9 38.5 38.5 35.9 29.6 29.6 27.0
21 Poland 34.6 36.2 36.2 31.3 38.5 38.5 33.6 38.5 38.5 33.6 31.9 31.9 27.0
22 Portugal 34.5 35.3 35.3 33.0 38.5 38.5 36.2 38.5 38.5 36.2 29.3 29.3 27.0
23 Romania 34.6 36.5 36.5 30.6 38.5 38.5 32.6 38.5 38.5 32.6 32.9 32.9 27.0
24 Slovakia 36.1 38.5 38.5 31.3 38.5 38.5 33.6 38.5 38.5 33.6 38.5 38.5 27.0
25 Slovenia 35.1 36.1 36.5 32.8 38.9 39.3 35.6 38.9 39.3 35.6 30.9 31.3 27.5
27 Sweden 34.5 35.2 35.2 33.2 38.5 38.5 36.5 38.5 38.5 36.5 29.0 29.0 27.0
28 UK 34.5 34.8 34.8 33.8 38.5 38.5 37.4 38.5 38.5 37.4 28.0 28.0 27.0
29 North Macedonia 37.2 38.8 40.6 32.1 40.3 42.0 33.6 40.3 42.0 33.6 36.1 37.9 29.4
30 Norway 39.7 38.7 42.2 38.1 42.1 45.6 41.5 42.1 45.6 41.5 32.4 35.9 31.8
31 Switzerland 34.5 35.9 35.9 31.8 38.5 38.5 34.4 38.5 38.5 34.4 31.1 31.1 27.0
32 Turkey 37.1 37.9 39.6 34.0 40.3 42.0 36.4 40.3 42.0 36.4 33.3 35.1 29.4
33 Canada 42.0 39.8 45.0 41.2 44.0 49.2 45.4 44.0 49.2 45.4 31.9 37.2 33.4
34 Japan 39.6 37.2 40.7 41.1 42.1 45.6 46.0 42.1 45.6 46.0 28.0 31.5 31.9
35 USA 39.2 37.4 40.9 39.3 42.1 45.6 44.0 42.1 45.6 44.0 28.6 32.1 30.5

Mean 36.0 36.8 37.6 33.8 39.4 40.2 36.7 39.4 40.2 36.7 31.9 32.7 28.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.4 5.9 5.9 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.1 4.1 5.6
2 Belgium 5.1 4.2 4.2 7.1 5.3 5.3 8.2 5.3 5.3 8.2 2.1 2.1 5.0
3 Bulgaria 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.2 3.2 5.6
4 Croatia 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.3 3.3 5.1
5 Cyprus 5.8 5.0 5.0 7.4 5.8 5.8 8.2 5.8 5.8 8.2 3.4 3.4 5.8
6 Czech Republic 6.0 5.4 5.4 7.2 6.3 6.3 8.1 6.3 6.3 8.1 3.6 3.6 5.4
7 Denmark 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
8 Estonia 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.3 4.2 5.9
9 Finland 6.7 6.2 6.2 7.6 7.2 7.2 8.6 7.2 7.2 8.6 4.3 4.3 5.7

10 France 8.1 7.8 7.8 8.5 9.0 9.0 9.7 9.0 9.0 9.7 5.7 5.7 6.4
11 Germany 6.8 6.3 6.3 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.3 4.3 5.7
12 Greece 6.1 5.6 5.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 3.8 3.8 5.3
13 Hungary 6.2 5.6 5.6 7.5 6.5 6.5 8.4 6.5 6.5 8.4 3.8 3.8 5.7
14 Ireland 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
15 Italy 6.6 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
16 Latvia 5.9 5.1 5.1 7.3 6.0 6.0 8.2 6.0 6.0 8.2 3.5 3.5 5.7
17 Lithuania 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
18 Luxembourg 6.4 6.0 6.0 7.2 7.1 7.1 8.2 7.1 7.1 8.2 4.0 4.0 5.2
19 Malta 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 5.9 2.5 5.2
20 Netherlands 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
21 Poland 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.7 3.7 5.6
22 Portugal 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.4
23 Romania 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
24 Slovakia 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
25 Slovenia 6.2 5.7 5.7 7.4 6.6 6.6 8.3 6.6 6.6 8.3 3.9 3.9 5.6
27 Sweden 6.5 6.1 6.1 7.4 7.1 7.1 8.4 7.1 7.1 8.4 4.1 4.1 5.4
28 UK 7.3 6.9 6.9 8.1 7.9 7.9 9.1 7.9 7.9 9.1 4.9 4.9 6.2
29 North Macedonia 5.7 4.7 5.1 7.3 5.6 6.0 8.2 5.6 6.0 8.2 3.1 3.5 5.7
30 Norway 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.5 4.5 5.8
31 Switzerland 6.0 5.5 5.5 7.1 6.4 6.4 8.0 6.4 6.4 8.0 3.7 3.7 5.3
32 Turkey 6.4 5.5 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.7 4.2 5.7
33 Canada 8.4 7.2 9.0 8.9 8.5 10.3 10.2 8.5 10.3 10.2 4.8 6.6 6.5
34 Japan 9.5 8.9 10.2 9.5 10.3 11.6 10.9 10.3 11.6 10.9 6.3 7.6 6.9
35 USA 8.6 7.9 9.2 8.6 9.3 10.5 10.0 9.3 10.5 10.0 5.4 6.7 6.1

Mean 6.4 5.9 6.0 7.5 6.9 7.0 8.5 6.9 7.0 8.5 4.0 4.1 5.7

Overall Retained earnings New equity Debt
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1 Austria 23.5 22.3 22.3 26.1 26.0 26.0 29.8 26.0 26.0 29.8 15.4 15.4 19.1
2 Belgium 25.5 22.9 22.9 30.7 26.6 26.6 34.4 26.6 26.6 34.4 15.9 15.9 23.7
3 Bulgaria 9.4 6.4 6.4 15.4 10.1 10.1 19.1 10.1 10.1 19.1 -0.5 -0.5 8.4
4 Croatia 17.0 15.2 15.2 20.7 18.9 18.9 24.4 18.9 18.9 24.4 8.3 8.3 13.8
5 Cyprus 11.1 8.2 8.2 16.8 11.9 11.9 20.5 11.9 11.9 20.5 1.3 1.3 9.9
6 Czech Republic 18.9 17.2 17.2 22.4 20.9 20.9 26.1 20.9 20.9 26.1 10.3 10.3 15.5
7 Denmark 23.2 22.0 22.0 25.7 25.7 25.7 29.4 25.7 25.7 29.4 15.0 15.0 18.8
8 Estonia 18.6 12.1 19.4 24.5 15.8 23.1 28.2 15.8 23.1 28.2 5.1 12.4 17.6
9 Finland 25.0 23.9 23.9 27.3 27.6 27.6 31.0 27.6 27.6 31.0 17.0 17.0 20.4

10 France 35.2 35.1 35.1 35.6 38.8 38.8 39.3 38.8 38.8 39.3 28.1 28.1 28.6
11 Germany 28.8 27.8 27.8 30.8 31.5 31.5 34.5 31.5 31.5 34.5 20.9 20.9 23.9
12 Greece 22.4 21.2 21.2 24.9 24.9 24.9 28.6 24.9 24.9 28.6 14.2 14.2 18.0
13 Hungary 20.0 18.2 18.2 23.7 21.9 21.9 27.4 21.9 21.9 27.4 11.3 11.3 16.8
14 Ireland 14.9 12.5 12.5 19.7 16.2 16.2 23.4 16.2 16.2 23.4 5.6 5.6 12.8
15 Italy 27.9 27.0 27.0 29.8 30.7 30.7 33.5 30.7 30.7 33.5 20.0 20.0 22.9
16 Latvia 14.4 12.0 12.0 19.2 15.7 15.7 22.9 15.7 15.7 22.9 5.0 5.0 12.2
17 Lithuania 13.3 10.9 10.9 18.1 14.6 14.6 21.8 14.6 14.6 21.8 3.9 3.9 11.2
18 Luxembourg 26.5 25.8 25.8 27.9 29.5 29.5 31.6 29.5 29.5 31.6 18.9 18.9 21.0
19 Malta 7.9 15.0 -1.0 9.7 18.7 2.7 13.4 18.7 2.7 13.4 8.1 -7.9 2.8
20 Netherlands 23.6 22.5 22.5 26.0 26.2 26.2 29.7 26.2 26.2 29.7 15.5 15.5 19.1
21 Poland 18.0 16.1 16.1 21.9 19.8 19.8 25.6 19.8 19.8 25.6 9.1 9.1 15.0
22 Portugal 24.3 23.2 23.2 26.4 26.9 26.9 30.1 26.9 26.9 30.1 16.3 16.3 19.5
23 Romania 15.4 13.1 13.1 20.0 16.8 16.8 23.7 16.8 16.8 23.7 6.1 6.1 13.0
24 Slovakia 17.3 15.4 15.4 21.3 19.1 19.1 25.0 19.1 19.1 25.0 8.5 8.5 14.3
25 Slovenia 20.6 19.0 19.0 23.8 22.7 22.7 27.5 22.7 22.7 27.5 12.1 12.1 16.9
27 Sweden 25.2 24.3 24.3 27.2 28.0 28.0 30.9 28.0 28.0 30.9 17.3 17.3 20.3
28 UK 28.6 27.7 27.7 30.4 31.4 31.4 34.1 31.4 31.4 34.1 20.8 20.8 23.5
29 North Macedonia 13.3 9.7 11.5 18.9 13.4 15.2 22.6 13.4 15.2 22.6 2.8 4.5 11.9
30 Norway 27.1 26.2 26.2 28.9 29.9 29.9 32.6 29.9 29.9 32.6 19.2 19.2 21.9
31 Switzerland 19.2 17.8 17.8 22.1 21.5 21.5 25.8 21.5 21.5 25.8 10.9 10.9 15.2
32 Turkey 22.5 20.0 21.8 25.9 23.7 25.5 29.6 23.7 25.5 29.6 13.1 14.9 18.9
33 Canada 40.7 37.9 43.2 41.0 41.6 46.9 44.7 41.6 46.9 44.7 30.9 36.2 34.0
34 Japan 46.5 45.4 48.9 45.2 49.1 52.6 48.9 49.1 52.6 48.9 38.4 41.9 38.2
35 USA 42.9 41.7 45.2 42.0 45.4 48.9 45.7 45.4 48.9 45.7 34.8 38.3 35.0

Mean 22.6 21.0 21.2 25.6 24.8 25.0 29.3 24.8 25.0 29.3 14.1 14.3 18.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
2 Belgium 7.1 7.4 7.6 6.2 8.8 9.0 6.8 8.8 9.0 6.8 4.7 4.9 5.2
3 Bulgaria 7.6 8.4 8.4 5.9 8.8 8.8 6.3 8.8 8.8 6.3 7.6 7.6 5.2
4 Croatia 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
5 Cyprus 7.8 8.8 8.8 5.9 8.8 8.8 6.3 8.8 8.8 6.3 8.8 8.8 5.1
6 Czech Republic 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
7 Denmark 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
8 Estonia 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
9 Finland 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2

10 France 7.6 7.3 7.5 7.9 8.8 9.0 9.3 8.8 9.0 9.3 4.6 4.8 5.2
11 Germany 7.7 7.6 7.8 7.7 8.8 9.0 8.9 8.8 9.0 8.9 5.5 5.7 5.6
12 Greece 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
13 Hungary 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
14 Ireland 7.9 8.2 8.2 7.5 8.8 8.8 8.1 8.8 8.8 8.1 7.0 7.0 6.3
15 Italy 7.6 7.7 7.8 7.3 8.8 8.9 8.5 8.8 8.9 8.5 5.6 5.7 5.2
16 Latvia 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
17 Lithuania 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
18 Luxembourg 8.4 8.8 8.8 7.5 8.8 8.8 8.7 8.8 8.8 8.7 8.8 8.8 5.2
19 Malta 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
20 Netherlands 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.8 5.8 5.2
21 Poland 7.5 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.5 6.5 5.2
22 Portugal 7.5 7.7 7.7 7.2 8.8 8.8 8.3 8.8 8.8 8.3 5.6 5.6 5.2
23 Romania 7.6 8.1 8.1 6.4 8.8 8.8 7.1 8.8 8.8 7.1 6.9 6.9 5.2
24 Slovakia 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
25 Slovenia 7.6 7.9 8.0 6.9 8.8 8.9 7.8 8.8 8.9 7.8 6.1 6.3 5.2
27 Sweden 7.5 7.6 7.6 7.3 8.8 8.8 8.4 8.8 8.8 8.4 5.5 5.5 5.2
28 UK 7.5 7.6 7.6 7.3 8.8 8.8 8.5 8.8 8.8 8.5 5.5 5.5 5.2
29 North Macedonia 7.8 8.3 8.9 6.0 8.8 9.4 6.4 8.8 9.4 6.4 7.5 8.1 5.2
30 Norway 8.0 7.5 8.9 7.6 8.8 10.2 8.9 8.8 10.2 8.9 5.1 6.5 5.2
31 Switzerland 7.6 7.9 7.9 6.8 8.8 8.8 7.7 8.8 8.8 7.7 6.3 6.3 5.2
32 Turkey 7.8 7.9 8.5 6.8 8.8 9.4 7.7 8.8 9.4 7.7 6.3 6.9 5.2
33 Canada 8.1 7.2 9.3 7.7 8.8 10.9 9.3 8.8 10.9 9.3 4.3 6.4 4.8
34 Japan 7.9 6.9 8.2 8.6 8.8 10.1 10.5 8.8 10.1 10.5 3.5 4.8 5.2
35 USA 7.8 7.0 8.3 8.0 8.8 10.1 9.8 8.8 10.1 9.8 3.7 5.0 4.7

Mean 7.7 7.9 8.1 7.0 8.8 9.0 8.0 8.8 9.0 8.0 6.2 6.5 5.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
2 Belgium 32.2 33.1 33.7 29.8 37.2 37.8 31.4 37.2 37.8 31.4 25.4 26.0 26.8
3 Bulgaria 33.0 35.4 35.4 28.2 36.6 36.6 29.4 36.6 36.6 29.4 33.1 33.1 25.9
4 Croatia 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
5 Cyprus 33.8 36.6 36.6 28.1 36.6 36.6 29.4 36.6 36.6 29.4 36.6 36.6 25.6
6 Czech Republic 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
7 Denmark 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
8 Estonia 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
9 Finland 32.9 33.4 33.4 31.8 36.6 36.6 35.0 36.6 36.6 35.0 27.5 27.5 25.9

10 France 33.7 33.0 33.6 34.6 37.2 37.8 38.8 37.2 37.8 38.8 25.2 25.8 26.8
11 Germany 34.1 33.8 34.4 34.2 37.1 37.7 37.5 37.1 37.7 37.5 27.7 28.2 28.0
12 Greece 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
13 Hungary 33.0 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.7 29.7 26.0
14 Ireland 34.1 34.7 34.7 32.8 36.6 36.6 34.6 36.6 36.6 34.6 31.3 31.3 29.4
15 Italy 33.7 33.8 34.3 32.9 37.1 37.6 36.2 37.1 37.6 36.2 27.7 28.2 26.8
16 Latvia 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
17 Lithuania 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
18 Luxembourg 35.3 36.6 36.6 32.6 36.6 36.6 36.2 36.6 36.6 36.2 36.6 36.6 25.9
19 Malta 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
20 Netherlands 32.9 33.5 33.5 31.7 36.6 36.6 34.8 36.6 36.6 34.8 27.7 27.7 25.9
21 Poland 32.9 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 29.9 29.9 25.9
22 Portugal 32.9 33.3 33.3 31.9 36.6 36.6 35.2 36.6 36.6 35.2 27.3 27.3 25.9
23 Romania 32.9 34.6 34.6 29.5 36.6 36.6 31.5 36.6 36.6 31.5 31.0 31.0 25.9
24 Slovakia 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
25 Slovenia 33.5 34.3 34.7 31.4 37.0 37.4 34.1 37.0 37.4 34.1 29.3 29.7 26.5
27 Sweden 32.9 33.2 33.2 32.1 36.6 36.6 35.4 36.6 36.6 35.4 27.0 27.0 25.9
28 UK 32.9 33.2 33.2 32.3 36.6 36.6 35.7 36.6 36.6 35.7 26.8 26.8 25.9
29 North Macedonia 35.6 37.3 39.0 30.7 38.5 40.2 31.9 38.5 40.2 31.9 35.0 36.7 28.4
30 Norway 38.6 37.3 41.1 37.6 40.7 44.5 41.0 40.7 44.5 41.0 31.0 34.7 31.2
31 Switzerland 32.9 34.0 34.0 30.7 36.6 36.6 33.3 36.6 36.6 33.3 29.2 29.2 25.9
32 Turkey 35.6 36.1 37.8 32.9 38.5 40.2 35.3 38.5 40.2 35.3 31.5 33.3 28.4
33 Canada 40.6 38.4 43.6 39.7 42.3 47.5 43.6 42.3 47.5 43.6 31.2 36.4 32.4
34 Japan 38.2 35.5 39.0 40.1 40.4 43.9 45.0 40.4 43.9 45.0 26.3 29.8 30.9
35 USA 37.7 35.7 39.2 38.3 40.4 43.9 43.0 40.4 43.9 43.0 26.9 30.4 29.5

Mean 34.1 34.8 35.4 32.2 37.3 38.0 35.0 37.3 38.0 35.0 30.0 30.7 26.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
2 Belgium 5.1 4.1 4.1 7.1 5.2 5.2 8.2 5.2 5.2 8.2 2.0 2.0 5.0
3 Bulgaria 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.2 3.2 5.6
4 Croatia 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.3 3.3 5.1
5 Cyprus 5.8 5.0 5.0 7.4 5.8 5.8 8.2 5.8 5.8 8.2 3.4 3.4 5.8
6 Czech Republic 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.4
7 Denmark 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
8 Estonia 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.3 4.2 5.9
9 Finland 6.5 6.0 6.0 7.3 7.0 7.0 8.3 7.0 7.0 8.3 4.2 4.2 5.5

10 France 8.1 7.8 7.8 8.5 9.0 9.0 9.7 9.0 9.0 9.7 5.7 5.7 6.4
11 Germany 6.7 6.3 6.3 7.7 7.3 7.3 8.7 7.3 7.3 8.7 4.3 4.3 5.7
12 Greece 6.7 6.5 6.5 7.1 7.6 7.6 8.3 7.6 7.6 8.3 4.4 4.4 5.0
13 Hungary 6.2 5.6 5.6 7.5 6.5 6.5 8.4 6.5 6.5 8.4 3.8 3.8 5.7
14 Ireland 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
15 Italy 6.7 6.2 6.2 7.6 7.3 7.3 8.6 7.3 7.3 8.6 4.2 4.2 5.6
16 Latvia 5.9 5.1 5.1 7.3 6.0 6.0 8.2 6.0 6.0 8.2 3.5 3.5 5.7
17 Lithuania 5.8 5.2 5.2 7.0 6.1 6.1 7.9 6.1 6.1 7.9 3.4 3.4 5.2
18 Luxembourg 6.4 6.0 6.0 7.2 7.0 7.0 8.2 7.0 7.0 8.2 4.0 4.0 5.2
19 Malta 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 5.9 2.5 5.2
20 Netherlands 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.8 3.8 5.2
21 Poland 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.7 3.7 5.6
22 Portugal 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.4
23 Romania 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
24 Slovakia 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
25 Slovenia 6.2 5.6 5.6 7.4 6.5 6.5 8.3 6.5 6.5 8.3 3.8 3.8 5.6
27 Sweden 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
28 UK 7.4 7.0 7.0 8.2 8.0 8.0 9.2 8.0 8.0 9.2 5.0 5.0 6.3
29 North Macedonia 5.7 4.1 5.3 7.5 5.0 6.2 8.4 5.0 6.2 8.4 2.5 3.7 5.9
30 Norway 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.5 4.5 5.8
31 Switzerland 6.0 5.5 5.5 7.1 6.4 6.4 8.0 6.4 6.4 8.0 3.7 3.7 5.3
32 Turkey 6.4 5.5 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.7 4.2 5.7
33 Canada 8.2 7.0 8.8 8.7 8.3 10.1 10.0 8.3 10.1 10.0 4.6 6.4 6.3
34 Japan 9.6 9.0 10.3 9.6 10.4 11.7 11.0 10.4 11.7 11.0 6.4 7.7 7.0
35 USA 8.6 7.9 9.2 8.6 9.3 10.5 10.0 9.3 10.5 10.0 5.4 6.7 6.1

Mean 6.4 5.8 6.0 7.5 6.9 7.0 8.5 6.9 7.0 8.5 4.0 4.1 5.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.3 22.1 22.1 25.8 25.8 25.8 29.5 25.8 25.8 29.5 15.1 15.1 18.9
2 Belgium 25.2 22.5 22.5 30.6 26.2 26.2 34.3 26.2 26.2 34.3 15.6 15.6 23.7
3 Bulgaria 9.3 6.3 6.3 15.3 10.0 10.0 19.0 10.0 10.0 19.0 -0.6 -0.6 8.4
4 Croatia 17.0 15.2 15.2 20.7 18.9 18.9 24.4 18.9 18.9 24.4 8.3 8.3 13.8
5 Cyprus 11.1 8.2 8.2 16.8 11.9 11.9 20.5 11.9 11.9 20.5 1.3 1.3 9.9
6 Czech Republic 18.1 16.3 16.3 21.7 20.0 20.0 25.4 20.0 20.0 25.4 9.3 9.3 14.8
7 Denmark 23.2 22.0 22.0 25.7 25.7 25.7 29.4 25.7 25.7 29.4 15.0 15.0 18.8
8 Estonia 18.6 12.1 19.4 24.5 15.8 23.1 28.2 15.8 23.1 28.2 5.1 12.4 17.6
9 Finland 24.2 23.1 23.1 26.4 26.7 26.7 30.0 26.7 26.7 30.0 16.4 16.4 19.7

10 France 35.3 35.2 35.2 35.6 38.9 38.9 39.4 38.9 38.9 39.4 28.2 28.2 28.6
11 Germany 28.6 27.6 27.6 30.6 31.3 31.3 34.3 31.3 31.3 34.3 20.7 20.7 23.6
12 Greece 31.1 31.1 31.1 31.3 34.8 34.8 35.0 34.8 34.8 35.0 24.1 24.1 24.4
13 Hungary 20.0 18.2 18.2 23.7 21.9 21.9 27.4 21.9 21.9 27.4 11.3 11.3 16.8
14 Ireland 14.9 12.5 12.5 19.8 16.2 16.2 23.5 16.2 16.2 23.5 5.6 5.6 12.8
15 Italy 28.1 27.2 27.2 30.0 30.9 30.9 33.7 30.9 30.9 33.7 20.2 20.2 23.1
16 Latvia 14.4 12.0 12.0 19.2 15.7 15.7 22.9 15.7 15.7 22.9 5.0 5.0 12.2
17 Lithuania 17.3 15.5 15.5 21.0 19.2 19.2 24.7 19.2 19.2 24.7 8.6 8.6 14.1
18 Luxembourg 25.6 24.8 24.8 27.3 28.5 28.5 31.0 28.5 28.5 31.0 17.8 17.8 20.3
19 Malta 7.9 15.0 -1.0 9.7 18.7 2.7 13.4 18.7 2.7 13.4 8.1 -7.9 2.8
20 Netherlands 22.8 21.6 21.6 25.2 25.3 25.3 28.9 25.3 25.3 28.9 14.7 14.7 18.2
21 Poland 18.0 16.1 16.1 21.9 19.8 19.8 25.6 19.8 19.8 25.6 9.1 9.1 15.0
22 Portugal 24.3 23.2 23.2 26.4 26.9 26.9 30.1 26.9 26.9 30.1 16.3 16.3 19.5
23 Romania 15.4 13.1 13.1 20.0 16.8 16.8 23.7 16.8 16.8 23.7 6.1 6.1 13.0
24 Slovakia 17.3 15.4 15.4 21.3 19.1 19.1 25.0 19.1 19.1 25.0 8.5 8.5 14.3
25 Slovenia 19.7 18.0 18.0 23.1 21.7 21.7 26.8 21.7 21.7 26.8 11.0 11.0 16.2
27 Sweden 23.8 22.6 22.6 26.1 26.3 26.3 29.8 26.3 26.3 29.8 15.7 15.7 19.2
28 UK 28.9 28.0 28.0 30.7 31.7 31.7 34.4 31.7 31.7 34.4 21.1 21.1 23.8
29 North Macedonia 13.1 7.3 12.3 19.7 11.0 16.0 23.4 11.0 16.0 23.4 0.3 5.4 12.8
30 Norway 27.1 26.2 26.2 28.9 29.9 29.9 32.6 29.9 29.9 32.6 19.2 19.2 21.9
31 Switzerland 19.2 17.8 17.8 22.1 21.5 21.5 25.8 21.5 21.5 25.8 10.9 10.9 15.2
32 Turkey 22.6 20.1 21.8 25.9 23.8 25.5 29.6 23.8 25.5 29.6 13.1 14.9 19.0
33 Canada 39.9 37.2 42.4 40.3 40.9 46.1 44.0 40.9 46.1 44.0 30.2 35.4 33.3
34 Japan 46.8 45.8 49.3 45.5 49.5 53.0 49.2 49.5 53.0 49.2 38.8 42.3 38.5
35 USA 42.9 41.7 45.2 42.0 45.4 48.9 45.7 45.4 48.9 45.7 34.8 38.3 35.0

Mean 22.8 21.2 21.5 25.7 24.9 25.2 29.4 24.9 25.2 29.4 14.3 14.6 18.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
2 Belgium 7.0 7.4 7.6 6.2 8.8 9.0 6.7 8.8 9.0 6.7 4.7 4.9 5.2
3 Bulgaria 7.6 8.4 8.4 5.9 8.8 8.8 6.3 8.8 8.8 6.3 7.6 7.6 5.2
4 Croatia 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
5 Cyprus 8.0 8.8 8.8 6.4 8.8 8.8 6.9 8.8 8.8 6.9 8.8 8.8 5.6
6 Czech Republic 8.1 8.8 8.8 6.7 8.8 8.8 7.5 8.8 8.8 7.5 8.8 8.8 5.2
7 Denmark 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
8 Estonia 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
9 Finland 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2

10 France 7.6 7.3 7.5 7.9 8.8 9.0 9.3 8.8 9.0 9.3 4.6 4.8 5.2
11 Germany 7.7 7.6 7.8 7.7 8.8 9.0 8.9 8.8 9.0 8.9 5.5 5.7 5.6
12 Greece 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
13 Hungary 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
14 Ireland 7.9 8.2 8.2 7.5 8.8 8.8 8.1 8.8 8.8 8.1 7.0 7.0 6.3
15 Italy 7.6 7.7 7.8 7.3 8.8 8.9 8.5 8.8 8.9 8.5 5.6 5.7 5.2
16 Latvia 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
17 Lithuania 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
18 Luxembourg 8.3 8.8 8.8 7.3 8.8 8.8 8.5 8.8 8.8 8.5 8.8 8.8 5.2
19 Malta 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
20 Netherlands 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.8 5.8 5.2
21 Poland 7.5 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.5 6.5 5.2
22 Portugal 7.5 7.7 7.7 7.2 8.8 8.8 8.3 8.8 8.8 8.3 5.6 5.6 5.2
23 Romania 7.6 8.1 8.1 6.4 8.8 8.8 7.1 8.8 8.8 7.1 6.9 6.9 5.2
24 Slovakia 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
25 Slovenia 7.6 7.9 8.0 6.8 8.8 8.9 7.7 8.8 8.9 7.7 6.3 6.4 5.2
27 Sweden 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2
28 UK 7.5 7.6 7.6 7.3 8.8 8.8 8.5 8.8 8.8 8.5 5.5 5.5 5.2
29 North Macedonia 8.1 8.9 9.5 5.9 8.8 9.4 5.8 10.1 10.8 7.2 8.8 9.4 5.8
30 Norway 8.0 7.5 8.9 7.6 8.8 10.2 8.9 8.8 10.2 8.9 5.1 6.5 5.2
31 Switzerland 7.6 7.9 7.9 6.8 8.8 8.8 7.7 8.8 8.8 7.7 6.3 6.3 5.2
32 Turkey 7.8 7.9 8.5 6.8 8.8 9.4 7.7 8.8 9.4 7.7 6.3 6.9 5.2
33 Canada 8.1 7.3 9.4 7.7 8.8 10.9 9.2 8.8 10.9 9.2 4.4 6.5 4.8
34 Japan 8.0 6.9 8.5 8.7 8.8 10.4 10.6 8.8 10.4 10.6 3.3 5.0 5.2
35 USA 7.8 7.0 8.3 8.0 8.8 10.1 9.8 8.8 10.1 9.8 3.7 5.0 4.7

Mean 7.7 7.9 8.2 7.1 8.8 9.0 8.0 8.8 9.1 8.1 6.2 6.5 5.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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1 Austria 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
2 Belgium 32.1 33.1 33.7 29.6 37.2 37.8 31.1 37.2 37.8 31.1 25.4 26.0 26.8
3 Bulgaria 33.0 35.4 35.4 28.2 36.6 36.6 29.4 36.6 36.6 29.4 33.1 33.1 25.9
4 Croatia 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
5 Cyprus 34.3 36.6 36.6 29.8 36.6 36.6 31.1 36.6 36.6 31.1 36.6 36.6 27.3
6 Czech Republic 34.6 36.6 36.6 30.5 36.6 36.6 32.9 36.6 36.6 32.9 36.6 36.6 25.9
7 Denmark 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
8 Estonia 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
9 Finland 32.9 33.4 33.4 31.8 36.6 36.6 35.0 36.6 36.6 35.0 27.5 27.5 25.9

10 France 33.7 33.0 33.6 34.6 37.2 37.8 38.8 37.2 37.8 38.8 25.2 25.8 26.8
11 Germany 34.1 33.8 34.4 34.2 37.1 37.7 37.5 37.1 37.7 37.5 27.7 28.2 28.0
12 Greece 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
13 Hungary 33.0 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.7 29.7 26.0
14 Ireland 34.1 34.7 34.7 32.8 36.6 36.6 34.6 36.6 36.6 34.6 31.3 31.3 29.4
15 Italy 33.7 33.8 34.3 32.9 37.1 37.6 36.2 37.1 37.6 36.2 27.7 28.2 26.8
16 Latvia 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
17 Lithuania 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
18 Luxembourg 35.2 36.6 36.6 32.4 36.6 36.6 35.9 36.6 36.6 35.9 36.6 36.6 25.9
19 Malta 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
20 Netherlands 32.9 33.5 33.5 31.7 36.6 36.6 34.8 36.6 36.6 34.8 27.7 27.7 25.9
21 Poland 32.9 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 29.9 29.9 25.9
22 Portugal 32.9 33.3 33.3 31.9 36.6 36.6 35.2 36.6 36.6 35.2 27.3 27.3 25.9
23 Romania 32.9 34.6 34.6 29.5 36.6 36.6 31.5 36.6 36.6 31.5 31.0 31.0 25.9
24 Slovakia 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
25 Slovenia 33.5 34.4 34.7 31.2 37.0 37.3 33.8 37.0 37.3 33.8 29.6 30.0 26.4
27 Sweden 32.9 33.5 33.5 31.8 36.6 36.6 34.9 36.6 36.6 34.9 27.6 27.6 25.9
28 UK 32.9 33.2 33.2 32.3 36.6 36.6 35.7 36.6 36.6 35.7 26.8 26.8 25.9
29 North Macedonia 40.5 42.5 44.1 35.0 42.1 43.7 34.6 45.6 47.2 38.1 42.1 43.7 34.6
30 Norway 38.6 37.3 41.1 37.6 40.7 44.5 41.0 40.7 44.5 41.0 31.0 34.7 31.2
31 Switzerland 32.9 34.0 34.0 30.7 36.6 36.6 33.3 36.6 36.6 33.3 29.2 29.2 25.9
32 Turkey 35.6 36.1 37.8 32.9 38.5 40.2 35.3 38.5 40.2 35.3 31.5 33.3 28.4
33 Canada 40.6 38.5 43.7 39.6 42.3 47.5 43.4 42.3 47.5 43.4 31.4 36.6 32.4
34 Japan 39.3 36.3 40.5 41.1 41.2 45.4 46.0 41.2 45.4 46.0 27.1 31.3 31.9
35 USA 37.7 35.7 39.2 38.3 40.4 43.9 43.0 40.4 43.9 43.0 26.9 30.4 29.5

Mean 34.3 34.9 35.6 32.4 37.4 38.1 35.2 37.5 38.2 35.4 30.1 30.8 27.2

Overall Retained earnings New equity Debt
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1 Austria 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
2 Belgium 5.3 4.4 4.4 7.1 5.5 5.5 8.2 5.5 5.5 8.2 2.3 2.3 5.0
3 Bulgaria 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.2 3.2 5.6
4 Croatia 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.3 3.3 5.1
5 Cyprus 5.8 5.1 5.1 7.4 5.9 5.9 8.2 5.9 5.9 8.2 3.5 3.5 5.8
6 Czech Republic 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.5 3.5 5.4
7 Denmark 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
8 Estonia 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.3 4.2 5.9
9 Finland 6.5 6.0 6.0 7.4 7.0 7.0 8.4 7.0 7.0 8.4 4.2 4.2 5.6

10 France 7.4 7.1 7.1 7.8 8.3 8.3 9.0 8.3 8.3 9.0 5.0 5.0 5.7
11 Germany 6.7 6.3 6.3 7.7 7.3 7.3 8.7 7.3 7.3 8.7 4.3 4.3 5.7
12 Greece 6.1 5.6 5.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 3.8 3.8 5.3
13 Hungary 6.2 5.6 5.6 7.6 6.5 6.5 8.5 6.5 6.5 8.5 3.8 3.8 5.8
14 Ireland 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
15 Italy 6.7 6.2 6.2 7.6 7.3 7.3 8.6 7.3 7.3 8.6 4.2 4.2 5.6
16 Latvia 5.4 4.4 4.4 7.4 5.3 5.3 8.3 5.3 5.3 8.3 2.8 2.8 5.8
17 Lithuania 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
18 Luxembourg 6.4 6.0 6.0 7.2 7.0 7.0 8.2 7.0 7.0 8.2 4.0 4.0 5.2
19 Malta 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 5.9 2.5 5.2
20 Netherlands 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.8 3.8 5.2
21 Poland 6.1 5.5 5.5 7.4 6.4 6.4 8.3 6.4 6.4 8.3 3.7 3.7 5.6
22 Portugal 6.6 6.2 6.2 7.4 7.2 7.2 8.4 7.2 7.2 8.4 4.2 4.2 5.4
23 Romania 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
24 Slovakia 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
25 Slovenia 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
28 UK 7.4 7.0 7.0 8.2 8.0 8.0 9.2 8.0 8.0 9.2 5.0 5.0 6.3
29 North Macedonia 5.7 4.1 5.3 7.5 5.0 6.2 8.4 5.0 6.2 8.4 2.5 3.7 5.9
30 Norway 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.5 4.5 5.8
31 Switzerland 6.0 5.5 5.5 7.1 6.4 6.4 8.0 6.4 6.4 8.0 3.7 3.7 5.3
32 Turkey 6.4 5.5 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.7 4.2 5.7
33 Canada 7.9 6.7 8.4 8.5 7.9 9.7 9.8 7.9 9.7 9.8 4.4 6.1 6.2
34 Japan 9.6 9.0 10.3 9.6 10.4 11.7 11.0 10.4 11.7 11.0 6.4 7.7 7.0
35 USA 8.5 7.8 9.0 8.6 9.1 10.3 10.0 9.1 10.3 10.0 5.3 6.5 6.1

Mean 6.4 5.8 5.9 7.5 6.8 6.9 8.5 6.8 6.9 8.5 3.9 4.1 5.6

Overall Retained earnings New equity Debt
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1 Austria 23.3 22.1 22.1 25.8 25.8 25.8 29.5 25.8 25.8 29.5 15.1 15.1 18.9
2 Belgium 25.8 23.5 23.5 30.5 27.2 27.2 34.2 27.2 27.2 34.2 16.6 16.6 23.6
3 Bulgaria 9.3 6.3 6.3 15.3 10.0 10.0 19.0 10.0 10.0 19.0 -0.6 -0.6 8.4
4 Croatia 17.0 15.2 15.2 20.7 18.9 18.9 24.4 18.9 18.9 24.4 8.3 8.3 13.8
5 Cyprus 12.1 9.3 9.3 17.6 13.0 13.0 21.3 13.0 13.0 21.3 2.4 2.4 10.7
6 Czech Republic 17.2 15.3 15.3 21.1 19.0 19.0 24.8 19.0 19.0 24.8 8.3 8.3 14.2
7 Denmark 23.2 22.0 22.0 25.7 25.7 25.7 29.4 25.7 25.7 29.4 15.0 15.0 18.8
8 Estonia 18.6 12.1 19.4 24.5 15.8 23.1 28.2 15.8 23.1 28.2 5.1 12.4 17.6
9 Finland 24.5 23.4 23.4 26.7 27.0 27.0 30.3 27.0 27.0 30.3 16.6 16.6 19.9

10 France 33.4 33.3 33.3 33.8 37.0 37.0 37.5 37.0 37.0 37.5 26.4 26.4 26.8
11 Germany 28.6 27.6 27.6 30.6 31.3 31.3 34.3 31.3 31.3 34.3 20.7 20.7 23.6
12 Greece 21.5 20.2 20.2 24.3 23.9 23.9 28.0 23.9 23.9 28.0 13.3 13.3 17.3
13 Hungary 19.6 17.7 17.7 23.6 21.4 21.4 27.3 21.4 21.4 27.3 10.8 10.8 16.6
14 Ireland 14.9 12.5 12.5 19.7 16.2 16.2 23.4 16.2 16.2 23.4 5.6 5.6 12.8
15 Italy 28.1 27.2 27.2 30.0 30.9 30.9 33.7 30.9 30.9 33.7 20.2 20.2 23.1
16 Latvia 12.3 8.7 8.7 19.6 12.4 12.4 23.3 12.4 12.4 23.3 1.7 1.7 12.7
17 Lithuania 13.3 10.9 10.9 18.1 14.6 14.6 21.8 14.6 14.6 21.8 3.9 3.9 11.2
18 Luxembourg 25.6 24.8 24.8 27.3 28.5 28.5 31.0 28.5 28.5 31.0 17.8 17.8 20.3
19 Malta 7.9 15.0 -1.0 9.7 18.7 2.7 13.4 18.7 2.7 13.4 8.1 -7.9 2.8
20 Netherlands 22.8 21.6 21.6 25.2 25.3 25.3 28.9 25.3 25.3 28.9 14.7 14.7 18.2
21 Poland 18.0 16.1 16.1 21.9 19.8 19.8 25.6 19.8 19.8 25.6 9.2 9.2 15.0
22 Portugal 26.8 26.0 26.0 28.3 29.7 29.7 32.0 29.7 29.7 32.0 19.1 19.1 21.4
23 Romania 15.4 13.1 13.1 20.0 16.8 16.8 23.7 16.8 16.8 23.7 6.1 6.1 13.0
24 Slovakia 17.3 15.4 15.4 21.3 19.1 19.1 25.0 19.1 19.1 25.0 8.5 8.5 14.3
25 Slovenia 18.7 16.9 16.9 22.4 20.6 20.6 26.1 20.6 20.6 26.1 10.0 10.0 15.5
27 Sweden 23.8 22.6 22.6 26.1 26.3 26.3 29.8 26.3 26.3 29.8 15.7 15.7 19.2
28 UK 29.0 28.1 28.1 30.8 31.8 31.8 34.5 31.8 31.8 34.5 21.1 21.1 23.8
29 North Macedonia 13.1 7.3 12.3 19.7 11.0 16.0 23.4 11.0 16.0 23.4 0.3 5.4 12.8
30 Norway 27.1 26.2 26.2 28.9 29.9 29.9 32.6 29.9 29.9 32.6 19.2 19.2 21.9
31 Switzerland 19.2 17.8 17.8 22.1 21.5 21.5 25.8 21.5 21.5 25.8 10.9 10.9 15.2
32 Turkey 22.6 20.1 21.8 25.9 23.8 25.5 29.6 23.8 25.5 29.6 13.1 14.9 19.0
33 Canada 38.0 35.0 40.3 38.8 38.7 44.0 42.5 38.7 44.0 42.5 28.1 33.3 31.8
34 Japan 46.8 45.8 49.3 45.5 49.5 53.0 49.2 49.5 53.0 49.2 38.8 42.3 38.5
35 USA 42.2 40.8 44.3 41.4 44.5 48.0 45.1 44.5 48.0 45.1 33.9 37.4 34.5

Mean 22.3 20.6 20.9 25.4 24.3 24.6 29.1 24.3 24.6 29.1 13.6 14.0 18.4

Overall Retained earnings New equity Debt
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1 Austria 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
2 Belgium 7.1 7.4 7.6 6.4 8.8 9.0 7.1 8.8 9.0 7.1 4.7 4.9 5.2
3 Bulgaria 7.6 8.4 8.4 5.9 8.8 8.8 6.3 8.8 8.8 6.3 7.6 7.6 5.2
4 Croatia 7.5 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.4 6.4 5.2
5 Cyprus 7.8 8.8 8.8 5.8 8.8 8.8 6.3 8.8 8.8 6.3 8.8 8.8 4.9
6 Czech Republic 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
7 Denmark 7.5 7.8 7.8 7.1 8.8 8.8 8.1 8.8 8.8 8.1 5.8 5.8 5.2
8 Estonia 8.1 8.8 8.8 6.8 8.8 8.8 7.6 8.8 8.8 7.6 8.8 8.8 5.2
9 Finland 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2

10 France 7.5 7.3 7.5 7.8 8.8 9.0 9.3 8.8 9.0 9.3 4.5 4.7 5.1
11 Germany 7.7 7.6 7.8 7.7 8.8 9.0 8.9 8.8 9.0 8.9 5.5 5.7 5.6
12 Greece 7.5 7.8 7.8 7.0 8.8 8.8 8.0 8.8 8.8 8.0 5.9 5.9 5.2
13 Hungary 7.6 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.6 6.6 5.2
14 Ireland 7.9 8.2 8.2 7.5 8.8 8.8 8.1 8.8 8.8 8.1 7.0 7.0 6.3
15 Italy 7.6 7.7 7.8 7.3 8.8 8.9 8.5 8.8 8.9 8.5 5.6 5.7 5.2
16 Latvia 7.3 8.2 8.2 5.5 8.8 8.8 5.7 8.8 8.8 5.7 7.0 7.0 5.2
17 Lithuania 7.5 8.2 8.2 6.3 8.8 8.8 6.9 8.8 8.8 6.9 7.0 7.0 5.2
18 Luxembourg 8.3 8.8 8.8 7.3 8.8 8.8 8.5 8.8 8.8 8.5 8.8 8.8 5.2
19 Malta 7.5 7.3 7.3 7.9 8.8 8.8 9.3 8.8 8.8 9.3 4.6 4.6 5.2
20 Netherlands 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.8 5.8 5.2
21 Poland 7.5 8.0 8.0 6.6 8.8 8.8 7.4 8.8 8.8 7.4 6.5 6.5 5.2
22 Portugal 7.5 7.6 7.6 7.4 8.8 8.8 8.6 8.8 8.8 8.6 5.3 5.3 5.2
23 Romania 7.6 8.1 8.1 6.4 8.8 8.8 7.1 8.8 8.8 7.1 6.9 6.9 5.2
24 Slovakia 8.1 8.8 8.8 6.6 8.8 8.8 7.4 8.8 8.8 7.4 8.8 8.8 5.2
25 Slovenia 7.6 8.0 8.1 6.8 8.8 8.9 7.6 8.8 8.9 7.6 6.4 6.5 5.2
27 Sweden 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2
28 UK 7.5 7.6 7.6 7.3 8.8 8.8 8.5 8.8 8.8 8.5 5.5 5.5 5.2
29 North Macedonia 8.1 8.9 9.5 5.9 8.8 9.4 5.8 10.1 10.8 7.2 8.8 9.4 5.8
30 Norway 8.0 7.5 8.9 7.6 8.8 10.2 8.9 8.8 10.2 8.9 5.1 6.5 5.2
31 Switzerland 7.6 7.9 7.9 6.8 8.8 8.8 7.7 8.8 8.8 7.7 6.3 6.3 5.2
32 Turkey 7.8 7.9 8.5 6.8 8.8 9.4 7.7 8.8 9.4 7.7 6.3 6.9 5.2
33 Canada 8.2 7.4 9.5 7.7 8.8 10.9 9.1 8.8 10.9 9.1 4.7 6.8 5.0
34 Japan 8.0 6.9 8.5 8.7 8.8 10.4 10.6 8.8 10.4 10.6 3.3 5.0 5.2
35 USA 7.8 7.1 8.4 8.1 8.8 10.1 9.8 8.8 10.1 9.8 3.8 5.1 4.8

Mean 7.7 7.9 8.2 7.0 8.8 9.0 7.9 8.8 9.1 8.0 6.3 6.5 5.2

Overall Retained earnings New equity Debt
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1 Austria 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
2 Belgium 32.4 33.1 33.7 30.4 37.2 37.8 32.3 37.2 37.8 32.3 25.4 26.0 26.8
3 Bulgaria 33.0 35.4 35.4 28.2 36.6 36.6 29.4 36.6 36.6 29.4 33.1 33.1 25.9
4 Croatia 32.9 34.2 34.2 30.5 36.6 36.6 32.9 36.6 36.6 32.9 29.6 29.6 25.9
5 Cyprus 33.7 36.6 36.6 27.9 36.6 36.6 29.4 36.6 36.6 29.4 36.6 36.6 25.2
6 Czech Republic 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
7 Denmark 32.9 33.5 33.5 31.6 36.6 36.6 34.6 36.6 36.6 34.6 27.8 27.8 25.9
8 Estonia 34.6 36.6 36.6 30.6 36.6 36.6 33.2 36.6 36.6 33.2 36.6 36.6 25.9
9 Finland 32.9 33.4 33.4 31.8 36.6 36.6 35.0 36.6 36.6 35.0 27.5 27.5 25.9

10 France 33.6 32.9 33.5 34.5 37.2 37.8 38.8 37.2 37.8 38.8 24.9 25.5 26.5
11 Germany 34.1 33.8 34.4 34.2 37.1 37.7 37.5 37.1 37.7 37.5 27.7 28.2 28.0
12 Greece 32.9 33.7 33.7 31.4 36.6 36.6 34.3 36.6 36.6 34.3 28.2 28.2 25.9
13 Hungary 33.0 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 30.1 30.1 26.0
14 Ireland 34.1 34.7 34.7 32.8 36.6 36.6 34.6 36.6 36.6 34.6 31.3 31.3 29.4
15 Italy 33.7 33.8 34.3 32.9 37.1 37.6 36.2 37.1 37.6 36.2 27.7 28.2 26.8
16 Latvia 32.1 34.7 34.7 26.9 36.6 36.6 27.4 36.6 36.6 27.4 31.3 31.3 25.9
17 Lithuania 32.9 34.7 34.7 29.3 36.6 36.6 31.1 36.6 36.6 31.1 31.3 31.3 25.9
18 Luxembourg 35.2 36.6 36.6 32.4 36.6 36.6 35.9 36.6 36.6 35.9 36.6 36.6 25.9
19 Malta 32.8 32.3 32.3 33.8 36.6 36.6 38.1 36.6 36.6 38.1 24.4 24.4 25.9
20 Netherlands 32.9 33.5 33.5 31.7 36.6 36.6 34.8 36.6 36.6 34.8 27.7 27.7 25.9
21 Poland 32.9 34.3 34.3 30.2 36.6 36.6 32.5 36.6 36.6 32.5 29.9 29.9 25.9
22 Portugal 32.9 33.1 33.1 32.5 36.6 36.6 36.0 36.6 36.6 36.0 26.5 26.5 25.9
23 Romania 32.9 34.6 34.6 29.5 36.6 36.6 31.5 36.6 36.6 31.5 31.0 31.0 25.9
24 Slovakia 34.5 36.6 36.6 30.2 36.6 36.6 32.5 36.6 36.6 32.5 36.6 36.6 25.9
25 Slovenia 33.4 34.5 34.9 31.0 36.9 37.3 33.4 36.9 37.3 33.4 30.0 30.3 26.4
27 Sweden 32.9 33.5 33.5 31.8 36.6 36.6 34.9 36.6 36.6 34.9 27.6 27.6 25.9
28 UK 32.9 33.2 33.2 32.3 36.6 36.6 35.7 36.6 36.6 35.7 26.8 26.8 25.9
29 North Macedonia 40.5 42.5 44.1 35.0 42.1 43.7 34.6 45.6 47.2 38.1 42.1 43.7 34.6
30 Norway 38.6 37.3 41.1 37.6 40.7 44.5 41.0 40.7 44.5 41.0 31.0 34.7 31.2
31 Switzerland 32.9 34.0 34.0 30.7 36.6 36.6 33.3 36.6 36.6 33.3 29.2 29.2 25.9
32 Turkey 35.6 36.1 37.8 32.9 38.5 40.2 35.3 38.5 40.2 35.3 31.5 33.3 28.4
33 Canada 40.7 38.7 43.9 39.4 42.3 47.5 43.0 42.3 47.5 43.0 32.1 37.3 32.8
34 Japan 39.3 36.3 40.5 41.1 41.2 45.4 46.0 41.2 45.4 46.0 27.1 31.3 31.9
35 USA 37.8 35.8 39.3 38.4 40.4 43.9 43.0 40.4 43.9 43.0 27.2 30.7 29.8

Mean 34.3 34.9 35.6 32.2 37.4 38.1 34.9 37.5 38.2 35.0 30.3 31.0 27.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
2 Belgium 5.5 4.7 4.7 7.1 5.8 5.8 8.2 5.8 5.8 8.2 2.6 2.6 5.0
3 Bulgaria 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
4 Croatia 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
5 Cyprus 5.9 5.1 5.1 7.4 5.9 5.9 8.2 5.9 5.9 8.2 3.6 3.6 5.8
6 Czech Republic 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
7 Denmark 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.1 4.1 5.5
8 Estonia 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
9 Finland 6.7 6.2 6.2 7.6 7.2 7.2 8.6 7.2 7.2 8.6 4.4 4.4 5.8

10 France 7.4 7.1 7.1 7.8 8.3 8.3 8.9 8.3 8.3 8.9 5.0 5.0 5.7
11 Germany 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
12 Greece 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
13 Hungary 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
14 Ireland 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
15 Italy 5.9 5.1 5.1 7.6 6.1 6.1 8.6 6.1 6.1 8.6 3.1 3.1 5.6
16 Latvia 5.5 4.5 4.5 7.4 5.4 5.4 8.2 5.4 5.4 8.2 2.9 2.9 5.8
17 Lithuania 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
18 Luxembourg 6.3 5.9 5.9 7.1 6.9 6.9 8.1 6.9 6.9 8.1 4.0 4.0 5.1
19 Malta 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
20 Netherlands 6.1 5.6 5.6 7.1 6.6 6.6 8.1 6.6 6.6 8.1 3.8 3.8 5.3
21 Poland 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
22 Portugal 6.6 6.2 6.2 7.4 7.2 7.2 8.4 7.2 7.2 8.4 4.3 4.3 5.4
23 Romania 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
24 Slovakia 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
25 Slovenia 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
27 Sweden 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.1 4.1 5.5
28 UK 7.3 6.8 6.8 8.2 7.8 7.8 9.2 7.8 7.8 9.2 5.0 5.0 6.4
29 North Macedonia 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
30 Norway 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.6 4.6 5.8
31 Switzerland 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
32 Turkey 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
33 Canada 7.5 6.3 8.0 8.3 7.5 9.2 9.5 7.5 9.2 9.5 4.1 5.8 6.1
34 Japan 9.7 9.0 10.3 9.6 10.4 11.7 11.0 10.4 11.7 11.0 6.5 7.8 7.0
35 USA 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2

Mean 6.4 5.8 5.9 7.5 6.7 6.9 8.5 6.7 6.9 8.5 4.0 4.1 5.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
2 Belgium 26.4 24.3 24.3 30.5 28.0 28.0 34.2 28.0 28.0 34.2 17.5 17.5 23.7
3 Bulgaria 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
4 Croatia 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
5 Cyprus 12.1 9.4 9.4 17.5 13.0 13.0 21.1 13.0 13.0 21.1 2.6 2.6 10.7
6 Czech Republic 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
7 Denmark 23.2 22.0 22.0 25.6 25.7 25.7 29.3 25.7 25.7 29.3 15.2 15.2 18.8
8 Estonia 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
9 Finland 25.2 24.2 24.2 27.4 27.8 27.8 31.0 27.8 27.8 31.0 17.4 17.4 20.6

10 France 33.5 33.4 33.4 33.7 37.1 37.1 37.3 37.1 37.1 37.3 26.6 26.6 26.9
11 Germany 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
12 Greece 18.0 16.3 16.3 21.6 19.9 19.9 25.2 19.9 19.9 25.2 9.5 9.5 14.8
13 Hungary 19.8 18.0 18.0 23.6 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.8
14 Ireland 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
15 Italy 25.4 23.2 23.2 29.9 26.8 26.8 33.6 26.8 26.8 33.6 16.4 16.4 23.1
16 Latvia 12.7 9.2 9.2 19.5 12.9 12.9 23.2 12.9 12.9 23.2 2.4 2.4 12.7
17 Lithuania 13.3 10.9 10.9 18.0 14.6 14.6 21.6 14.6 14.6 21.6 4.1 4.1 11.2
18 Luxembourg 25.6 24.8 24.8 27.1 28.5 28.5 30.7 28.5 28.5 30.7 18.0 18.0 20.3
19 Malta 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
20 Netherlands 22.4 21.2 21.2 24.8 24.8 24.8 28.4 24.8 24.8 28.4 14.4 14.4 18.0
21 Poland 18.0 16.1 16.1 21.8 19.8 19.8 25.4 19.8 19.8 25.4 9.3 9.3 15.0
22 Portugal 26.8 26.1 26.1 28.2 29.7 29.7 31.9 29.7 29.7 31.9 19.3 19.3 21.4
23 Romania 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
24 Slovakia 17.3 15.5 15.5 21.1 19.1 19.1 24.8 19.1 19.1 24.8 8.7 8.7 14.3
25 Slovenia 18.7 17.0 17.0 22.3 20.6 20.6 25.9 20.6 20.6 25.9 10.2 10.2 15.5
27 Sweden 23.8 22.7 22.7 26.0 26.3 26.3 29.6 26.3 26.3 29.6 15.9 15.9 19.2
28 UK 27.4 26.4 26.4 29.6 30.0 30.0 33.3 30.0 30.0 33.3 19.6 19.6 22.8
29 North Macedonia 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
30 Norway 27.1 26.2 26.2 28.7 29.9 29.9 32.4 29.9 29.9 32.4 19.4 19.4 21.9
31 Switzerland 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
32 Turkey 22.6 20.1 21.9 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.1 19.0
33 Canada 35.7 32.4 37.7 36.8 36.1 41.4 40.5 36.1 41.4 40.5 25.6 30.9 30.0
34 Japan 46.8 45.8 49.3 45.4 49.5 53.0 49.1 49.5 53.0 49.1 38.9 42.5 38.5
35 USA 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5

Mean 22.0 20.3 20.6 25.1 24.0 24.3 28.8 24.0 24.3 28.8 13.5 13.8 18.3

Overall Retained earnings New equity Debt
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1 Austria 7.3 7.5 7.5 6.9 8.5 8.5 7.9 8.5 8.5 7.9 5.6 5.6 5.0
2 Belgium 6.9 7.1 7.3 6.4 8.5 8.7 7.1 8.5 8.7 7.1 4.5 4.7 5.0
3 Bulgaria 7.3 8.1 8.1 5.8 8.5 8.5 6.2 8.5 8.5 6.2 7.3 7.3 5.0
4 Croatia 7.3 7.7 7.7 6.5 8.5 8.5 7.3 8.5 8.5 7.3 6.2 6.2 5.0
5 Cyprus 7.6 8.5 8.5 5.7 8.5 8.5 6.2 8.5 8.5 6.2 8.5 8.5 4.8
6 Czech Republic 7.8 8.5 8.5 6.4 8.5 8.5 7.2 8.5 8.5 7.2 8.5 8.5 5.0
7 Denmark 7.3 7.5 7.5 6.9 8.5 8.5 7.9 8.5 8.5 7.9 5.6 5.6 5.0
8 Estonia 7.9 8.5 8.5 6.6 8.5 8.5 7.5 8.5 8.5 7.5 8.5 8.5 5.0
9 Finland 7.3 7.5 7.5 7.0 8.5 8.5 8.0 8.5 8.5 8.0 5.5 5.5 5.0

10 France 7.3 7.0 7.2 7.6 8.5 8.7 9.1 8.5 8.7 9.1 4.3 4.5 4.9
11 Germany 7.5 7.4 7.6 7.6 8.5 8.7 8.7 8.5 8.7 8.7 5.3 5.5 5.5
12 Greece 7.8 8.5 8.5 6.5 8.5 8.5 7.3 8.5 8.5 7.3 8.5 8.5 5.0
13 Hungary 7.3 7.7 7.7 6.4 8.5 8.5 7.2 8.5 8.5 7.2 6.3 6.3 5.0
14 Ireland 7.7 7.9 7.9 7.3 8.5 8.5 7.9 8.5 8.5 7.9 6.8 6.8 6.2
15 Italy 7.1 7.4 7.6 6.3 8.5 8.7 6.9 8.5 8.7 6.9 5.3 5.5 5.1
16 Latvia 7.1 7.9 7.9 5.5 8.5 8.5 5.7 8.5 8.5 5.7 6.8 6.8 5.0
17 Lithuania 7.3 7.9 7.9 6.2 8.5 8.5 6.8 8.5 8.5 6.8 6.8 6.8 5.0
18 Luxembourg 8.1 8.5 8.5 7.2 8.5 8.5 8.4 8.5 8.5 8.4 8.5 8.5 5.0
19 Malta 7.3 7.1 7.1 7.7 8.5 8.5 9.1 8.5 8.5 9.1 4.4 4.4 5.0
20 Netherlands 7.3 7.5 7.5 6.9 8.5 8.5 7.9 8.5 8.5 7.9 5.6 5.6 5.0
21 Poland 7.3 7.7 7.7 6.4 8.5 8.5 7.2 8.5 8.5 7.2 6.3 6.3 5.0
22 Portugal 7.3 7.3 7.3 7.2 8.5 8.5 8.4 8.5 8.5 8.4 5.1 5.1 5.0
23 Romania 7.3 7.8 7.8 6.2 8.5 8.5 6.9 8.5 8.5 6.9 6.6 6.6 5.0
24 Slovakia 7.8 8.5 8.5 6.4 8.5 8.5 7.2 8.5 8.5 7.2 8.5 8.5 5.0
25 Slovenia 7.4 7.7 7.8 6.6 8.5 8.6 7.4 8.5 8.6 7.4 6.2 6.3 5.0
27 Sweden 7.3 7.5 7.5 7.0 8.5 8.5 8.0 8.5 8.5 8.0 5.5 5.5 5.0
28 UK 7.3 7.5 7.5 7.0 8.5 8.5 8.0 8.5 8.5 8.0 5.5 5.5 5.0
29 North Macedonia 7.9 8.6 9.2 5.7 8.5 9.1 5.6 9.9 10.5 7.0 8.5 9.1 5.6
30 Norway 7.8 7.2 8.6 7.4 8.5 9.9 8.7 8.5 9.9 8.7 4.8 6.3 5.0
31 Switzerland 7.3 7.6 7.6 6.6 8.5 8.5 7.5 8.5 8.5 7.5 6.0 6.0 5.0
32 Turkey 7.5 7.7 8.3 6.6 8.5 9.1 7.5 8.5 9.1 7.5 6.1 6.7 5.0
33 Canada 8.0 7.2 9.3 7.4 8.5 10.6 8.7 8.5 10.6 8.7 4.8 6.9 5.0
34 Japan 7.8 6.6 8.2 8.5 8.5 10.1 10.4 8.5 10.1 10.4 3.1 4.7 5.0
35 USA 7.6 6.8 8.1 7.9 8.5 9.8 9.6 8.5 9.8 9.6 3.6 4.9 4.6

Mean 7.5 7.7 7.9 6.8 8.5 8.8 7.7 8.5 8.8 7.7 6.2 6.4 5.1

Overall Retained earnings New equity Debt
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1 Austria 32.0 32.6 32.6 30.8 35.6 35.6 33.8 35.6 35.6 33.8 26.9 26.9 25.1
2 Belgium 31.6 32.1 32.7 30.0 36.3 36.8 32.1 36.3 36.8 32.1 24.4 25.0 26.0
3 Bulgaria 32.0 34.4 34.4 27.4 35.6 35.6 28.6 35.6 35.6 28.6 32.1 32.1 25.1
4 Croatia 32.0 33.2 33.2 29.7 35.6 35.6 32.1 35.6 35.6 32.1 28.6 28.6 25.1
5 Cyprus 32.8 35.6 35.6 27.1 35.6 35.6 28.6 35.6 35.6 28.6 35.6 35.6 24.4
6 Czech Republic 33.6 35.6 35.6 29.5 35.6 35.6 31.8 35.6 35.6 31.8 35.6 35.6 25.1
7 Denmark 32.0 32.6 32.6 30.8 35.6 35.6 33.8 35.6 35.6 33.8 26.9 26.9 25.1
8 Estonia 33.7 35.6 35.6 29.8 35.6 35.6 32.4 35.6 35.6 32.4 35.6 35.6 25.1
9 Finland 31.9 32.4 32.4 31.0 35.6 35.6 34.2 35.6 35.6 34.2 26.5 26.5 25.1

10 France 32.8 32.0 32.6 33.7 36.3 36.9 38.0 36.3 36.9 38.0 24.0 24.6 25.7
11 Germany 33.2 32.9 33.4 33.4 36.2 36.7 36.7 36.2 36.7 36.7 26.7 27.3 27.2
12 Greece 33.6 35.6 35.6 29.7 35.6 35.6 32.1 35.6 35.6 32.1 35.6 35.6 25.1
13 Hungary 32.1 33.3 33.3 29.5 35.6 35.6 31.8 35.6 35.6 31.8 29.1 29.1 25.3
14 Ireland 33.2 33.8 33.8 32.0 35.6 35.6 33.8 35.6 35.6 33.8 30.4 30.4 28.6
15 Italy 31.9 32.8 33.3 29.5 36.1 36.6 31.4 36.1 36.6 31.4 26.8 27.3 26.0
16 Latvia 31.3 33.8 33.8 26.4 35.6 35.6 27.1 35.6 35.6 27.1 30.4 30.4 25.1
17 Lithuania 32.0 33.8 33.8 28.5 35.6 35.6 30.4 35.6 35.6 30.4 30.4 30.4 25.1
18 Luxembourg 34.3 35.6 35.6 31.7 35.6 35.6 35.2 35.6 35.6 35.2 35.6 35.6 25.1
19 Malta 31.9 31.3 31.3 33.0 35.6 35.6 37.3 35.6 35.6 37.3 23.4 23.4 25.1
20 Netherlands 32.0 32.6 32.6 30.8 35.6 35.6 33.8 35.6 35.6 33.8 26.9 26.9 25.1
21 Poland 32.0 33.3 33.3 29.5 35.6 35.6 31.8 35.6 35.6 31.8 29.0 29.0 25.1
22 Portugal 31.9 32.1 32.1 31.7 35.6 35.6 35.2 35.6 35.6 35.2 25.5 25.5 25.1
23 Romania 32.0 33.6 33.6 28.7 35.6 35.6 30.7 35.6 35.6 30.7 30.0 30.0 25.1
24 Slovakia 33.6 35.6 35.6 29.5 35.6 35.6 31.8 35.6 35.6 31.8 35.6 35.6 25.1
25 Slovenia 32.5 33.6 33.9 30.2 36.0 36.3 32.6 36.0 36.3 32.6 29.0 29.4 25.6
27 Sweden 32.0 32.5 32.5 31.0 35.6 35.6 34.1 35.6 35.6 34.1 26.6 26.6 25.1
28 UK 31.9 32.4 32.4 31.0 35.6 35.6 34.2 35.6 35.6 34.2 26.5 26.5 25.1
29 North Macedonia 39.7 41.7 43.2 34.3 41.3 42.9 33.9 44.8 46.3 37.4 41.3 42.9 33.9
30 Norway 37.8 36.5 40.2 36.9 39.9 43.6 40.3 39.9 43.6 40.3 30.1 33.9 30.5
31 Switzerland 32.0 33.0 33.0 29.9 35.6 35.6 32.5 35.6 35.6 32.5 28.2 28.2 25.1
32 Turkey 34.7 35.2 36.9 32.2 37.6 39.3 34.6 37.6 39.3 34.6 30.6 32.3 27.6
33 Canada 40.1 38.2 43.4 38.5 41.5 46.7 41.8 41.5 46.7 41.8 32.1 37.4 32.5
34 Japan 38.4 35.4 39.6 40.4 40.3 44.5 45.3 40.3 44.5 45.3 26.2 30.4 31.2
35 USA 37.0 34.9 38.4 37.7 39.5 43.0 42.3 39.5 43.0 42.3 26.3 29.8 29.1

Mean 33.4 34.1 34.8 31.3 36.5 37.1 34.0 36.6 37.2 34.1 29.7 30.3 26.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
2 Belgium 5.6 4.9 4.9 7.1 6.0 6.0 8.2 6.0 6.0 8.2 2.8 2.8 5.0
3 Bulgaria 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
4 Croatia 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
5 Cyprus 5.8 5.1 5.1 7.3 5.9 5.9 8.1 5.9 5.9 8.1 3.5 3.5 5.7
6 Czech Republic 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
7 Denmark 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.9 3.9 5.3
8 Estonia 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
9 Finland 6.6 6.1 6.1 7.6 7.1 7.1 8.6 7.1 7.1 8.6 4.3 4.3 5.8

10 France 7.5 7.3 7.3 7.8 8.5 8.5 9.0 8.5 8.5 9.0 5.2 5.2 5.6
11 Germany 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
12 Greece 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
13 Hungary 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
14 Ireland 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
15 Italy 6.0 5.2 5.2 7.6 6.2 6.2 8.7 6.2 6.2 8.7 3.2 3.2 5.6
16 Latvia 5.5 4.6 4.6 7.4 5.5 5.5 8.2 5.5 5.5 8.2 3.0 3.0 5.8
17 Lithuania 5.6 4.9 4.9 7.0 5.8 5.8 7.9 5.8 5.8 7.9 3.3 3.3 5.4
18 Luxembourg 6.3 5.9 5.9 7.1 6.9 6.9 8.1 6.9 6.9 8.1 4.0 4.0 5.1
19 Malta 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
20 Netherlands 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
21 Poland 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
22 Portugal 6.8 6.5 6.5 7.4 7.5 7.5 8.4 7.5 7.5 8.4 4.5 4.5 5.4
23 Romania 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
24 Slovakia 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.5
25 Slovenia 6.0 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.7 3.7 5.6
27 Sweden 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.1 4.1 5.5
28 UK 7.2 6.7 6.7 8.2 7.7 7.7 9.2 7.7 7.7 9.2 4.9 4.9 6.4
29 North Macedonia 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
30 Norway 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.6 4.6 5.8
31 Switzerland 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
32 Turkey 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
33 Canada 7.4 6.1 7.8 8.2 7.3 9.0 9.4 7.3 9.0 9.4 4.0 5.7 6.1
34 Japan 9.5 8.9 10.1 9.6 10.2 11.4 10.9 10.2 11.4 10.9 6.4 7.6 7.1
35 USA 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2

Mean 6.4 5.8 5.9 7.5 6.7 6.9 8.4 6.7 6.9 8.4 4.0 4.1 5.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
2 Belgium 26.9 25.0 25.0 30.5 28.7 28.7 34.2 28.7 28.7 34.2 18.2 18.2 23.7
3 Bulgaria 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
4 Croatia 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
5 Cyprus 12.3 9.8 9.8 17.5 13.4 13.4 21.2 13.4 13.4 21.2 3.0 3.0 10.7
6 Czech Republic 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
7 Denmark 22.5 21.4 21.4 24.9 25.0 25.0 28.6 25.0 25.0 28.6 14.6 14.6 18.1
8 Estonia 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
9 Finland 23.9 22.6 22.6 26.4 26.3 26.3 30.0 26.3 26.3 30.0 15.8 15.8 19.6

10 France 34.9 35.0 35.0 34.7 38.6 38.6 38.3 38.6 38.6 38.3 28.2 28.2 27.9
11 Germany 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
12 Greece 18.0 16.3 16.3 21.6 19.9 19.9 25.2 19.9 19.9 25.2 9.5 9.5 14.8
13 Hungary 19.9 18.0 18.0 23.7 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.9
14 Ireland 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
15 Italy 25.6 23.4 23.4 30.1 27.0 27.0 33.8 27.0 27.0 33.8 16.6 16.6 23.3
16 Latvia 12.9 9.6 9.6 19.5 13.2 13.2 23.2 13.2 13.2 23.2 2.8 2.8 12.7
17 Lithuania 13.3 10.9 10.9 18.0 14.6 14.6 21.6 14.6 14.6 21.6 4.1 4.1 11.2
18 Luxembourg 25.6 24.8 24.8 27.1 28.5 28.5 30.7 28.5 28.5 30.7 18.0 18.0 20.3
19 Malta 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
20 Netherlands 23.1 22.0 22.0 25.5 25.6 25.6 29.2 25.6 25.6 29.2 15.2 15.2 18.7
21 Poland 18.0 16.1 16.1 21.8 19.8 19.8 25.5 19.8 19.8 25.5 9.3 9.3 15.0
22 Portugal 29.1 28.6 28.6 29.9 32.3 32.3 33.6 32.3 32.3 33.6 21.8 21.8 23.1
23 Romania 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
24 Slovakia 17.3 15.5 15.5 21.1 19.1 19.1 24.8 19.1 19.1 24.8 8.7 8.7 14.3
25 Slovenia 16.9 14.9 14.9 20.9 18.6 18.6 24.6 18.6 18.6 24.6 8.1 8.1 14.1
27 Sweden 23.8 22.7 22.7 26.0 26.3 26.3 29.6 26.3 26.3 29.6 15.9 15.9 19.2
28 UK 25.7 24.4 24.4 28.4 28.1 28.1 32.0 28.1 28.1 32.0 17.6 17.6 21.6
29 North Macedonia 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
30 Norway 27.1 26.2 26.2 28.7 29.9 29.9 32.4 29.9 29.9 32.4 19.4 19.4 21.9
31 Switzerland 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
32 Turkey 22.6 20.1 21.9 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.1 19.0
33 Canada 34.4 31.0 36.3 35.9 34.7 40.0 39.5 34.7 40.0 39.5 24.2 29.5 29.1
34 Japan 45.4 44.1 47.6 44.4 47.8 51.3 48.1 47.8 51.3 48.1 37.3 40.8 37.6
35 USA 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5

Mean 22.0 20.3 20.6 25.1 23.9 24.2 28.7 23.9 24.2 28.7 13.5 13.8 18.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2
2 Belgium 7.2 7.3 7.5 6.7 8.7 8.9 7.5 8.7 8.9 7.5 4.7 4.9 5.2
3 Bulgaria 7.5 8.3 8.3 6.0 8.7 8.7 6.4 8.7 8.7 6.4 7.5 7.5 5.2
4 Croatia 7.5 7.9 7.9 6.7 8.7 8.7 7.5 8.7 8.7 7.5 6.4 6.4 5.2
5 Cyprus 7.4 8.2 8.2 5.8 8.7 8.7 6.4 8.7 8.7 6.4 7.2 7.2 4.8
6 Czech Republic 8.0 8.7 8.7 6.6 8.7 8.7 7.4 8.7 8.7 7.4 8.7 8.7 5.2
7 Denmark 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2
8 Estonia 8.1 8.7 8.7 6.8 8.7 8.7 7.7 8.7 8.7 7.7 8.7 8.7 5.2
9 Finland 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2

10 France 7.5 7.2 7.4 8.0 8.7 8.9 9.5 8.7 8.9 9.5 4.3 4.5 5.1
11 Germany 7.7 7.6 7.8 7.7 8.7 8.9 8.9 8.7 8.9 8.9 5.5 5.7 5.6
12 Greece 8.0 8.7 8.7 6.7 8.7 8.7 7.5 8.7 8.7 7.5 8.7 8.7 5.2
13 Hungary 7.5 7.9 7.9 6.6 8.7 8.7 7.4 8.7 8.7 7.4 6.5 6.5 5.2
14 Ireland 7.9 8.1 8.1 7.5 8.7 8.7 8.1 8.7 8.7 8.1 7.0 7.0 6.4
15 Italy 7.3 7.6 7.8 6.5 8.7 8.9 7.1 8.7 8.9 7.1 5.5 5.7 5.3
16 Latvia 7.3 8.1 8.1 5.7 8.7 8.7 6.0 8.7 8.7 6.0 7.0 7.0 5.2
17 Lithuania 7.5 8.1 8.1 6.4 8.7 8.7 7.0 8.7 8.7 7.0 7.0 7.0 5.2
18 Luxembourg 8.3 8.7 8.7 7.4 8.7 8.7 8.6 8.7 8.7 8.6 8.7 8.7 5.2
19 Malta 7.5 7.3 7.3 7.9 8.7 8.7 9.3 8.7 8.7 9.3 4.6 4.6 5.2
20 Netherlands 7.5 7.7 7.7 7.1 8.7 8.7 8.1 8.7 8.7 8.1 5.8 5.8 5.2
21 Poland 7.5 7.9 7.9 6.6 8.7 8.7 7.4 8.7 8.7 7.4 6.5 6.5 5.2
22 Portugal 7.5 7.4 7.4 7.6 8.7 8.7 8.9 8.7 8.7 8.9 5.0 5.0 5.2
23 Romania 7.9 8.7 8.7 6.4 8.7 8.7 7.1 8.7 8.7 7.1 8.7 8.7 5.2
24 Slovakia 8.0 8.7 8.7 6.6 8.7 8.7 7.4 8.7 8.7 7.4 8.7 8.7 5.2
25 Slovenia 7.5 8.0 8.1 6.6 8.7 8.8 7.3 8.7 8.8 7.3 6.6 6.7 5.2
27 Sweden 7.5 7.7 7.7 7.2 8.7 8.7 8.2 8.7 8.7 8.2 5.7 5.7 5.2
28 UK 7.5 7.7 7.7 7.0 8.7 8.7 8.0 8.7 8.7 8.0 5.9 5.9 5.2
29 North Macedonia 8.1 8.8 9.4 5.9 8.7 9.3 5.8 10.1 10.7 7.2 8.7 9.3 5.8
30 Norway 7.9 7.4 8.7 7.5 8.7 10.0 8.8 8.7 10.0 8.8 5.1 6.4 5.2
31 Switzerland 7.5 7.8 7.8 6.8 8.7 8.7 7.7 8.7 8.7 7.7 6.2 6.2 5.2
32 Turkey 7.7 7.8 8.5 6.8 8.7 9.3 7.7 8.7 9.3 7.7 6.2 6.9 5.2
33 Canada 8.2 7.5 9.6 7.4 8.7 10.8 8.6 8.7 10.8 8.6 5.2 7.3 5.2
34 Japan 8.0 6.9 8.5 8.5 8.7 10.3 10.3 8.7 10.3 10.3 3.6 5.2 5.2
35 USA 7.8 7.0 8.3 8.1 8.7 10.0 9.8 8.7 10.0 9.8 3.8 5.1 4.8

Mean 7.7 7.9 8.1 7.0 8.7 8.9 7.9 8.7 9.0 7.9 6.4 6.6 5.2

Overall Retained earnings New equity Debt
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1 Austria 32.5 33.1 33.1 31.3 36.1 36.1 34.3 36.1 36.1 34.3 27.4 27.4 25.6
2 Belgium 32.2 32.6 33.2 30.9 36.8 37.3 33.3 36.8 37.3 33.3 24.9 25.5 26.5
3 Bulgaria 32.5 34.9 34.9 27.9 36.1 36.1 29.1 36.1 36.1 29.1 32.6 32.6 25.6
4 Croatia 32.5 33.7 33.7 30.2 36.1 36.1 32.6 36.1 36.1 32.6 29.1 29.1 25.6
5 Cyprus 32.2 34.5 34.5 27.5 36.1 36.1 29.1 36.1 36.1 29.1 31.6 31.6 24.6
6 Czech Republic 34.1 36.1 36.1 30.0 36.1 36.1 32.3 36.1 36.1 32.3 36.1 36.1 25.6
7 Denmark 32.5 33.1 33.1 31.3 36.1 36.1 34.3 36.1 36.1 34.3 27.4 27.4 25.6
8 Estonia 34.2 36.1 36.1 30.4 36.1 36.1 33.0 36.1 36.1 33.0 36.1 36.1 25.6
9 Finland 32.5 33.1 33.1 31.2 36.1 36.1 34.2 36.1 36.1 34.2 27.6 27.6 25.6

10 France 33.3 32.3 32.9 34.6 36.8 37.4 39.1 36.8 37.4 39.1 24.0 24.6 26.3
11 Germany 33.7 33.4 33.9 33.9 36.7 37.2 37.2 36.7 37.2 37.2 27.2 27.8 27.7
12 Greece 34.1 36.1 36.1 30.2 36.1 36.1 32.6 36.1 36.1 32.6 36.1 36.1 25.6
13 Hungary 32.6 33.8 33.8 30.0 36.1 36.1 32.3 36.1 36.1 32.3 29.6 29.6 25.8
14 Ireland 33.7 34.3 34.3 32.5 36.1 36.1 34.3 36.1 36.1 34.3 30.9 30.9 29.1
15 Italy 32.4 33.3 33.8 30.0 36.6 37.1 31.9 36.6 37.1 31.9 27.3 27.8 26.6
16 Latvia 31.9 34.3 34.3 27.2 36.1 36.1 28.0 36.1 36.1 28.0 30.9 30.9 25.6
17 Lithuania 32.5 34.3 34.3 29.0 36.1 36.1 30.9 36.1 36.1 30.9 30.9 30.9 25.6
18 Luxembourg 34.8 36.1 36.1 32.2 36.1 36.1 35.7 36.1 36.1 35.7 36.1 36.1 25.6
19 Malta 32.4 31.8 31.8 33.5 36.1 36.1 37.8 36.1 36.1 37.8 23.9 23.9 25.6
20 Netherlands 32.5 33.1 33.1 31.3 36.1 36.1 34.3 36.1 36.1 34.3 27.4 27.4 25.6
21 Poland 32.5 33.8 33.8 30.0 36.1 36.1 32.3 36.1 36.1 32.3 29.5 29.5 25.6
22 Portugal 32.4 32.3 32.3 32.8 36.1 36.1 36.6 36.1 36.1 36.6 25.1 25.1 25.6
23 Romania 33.8 36.1 36.1 29.2 36.1 36.1 31.2 36.1 36.1 31.2 36.1 36.1 25.6
24 Slovakia 34.1 36.1 36.1 30.0 36.1 36.1 32.3 36.1 36.1 32.3 36.1 36.1 25.6
25 Slovenia 33.0 34.2 34.6 30.2 36.4 36.8 32.4 36.4 36.8 32.4 30.2 30.5 26.1
27 Sweden 32.5 33.0 33.0 31.5 36.1 36.1 34.6 36.1 36.1 34.6 27.1 27.1 25.6
28 UK 32.5 33.2 33.2 31.1 36.1 36.1 34.0 36.1 36.1 34.0 27.7 27.7 25.6
29 North Macedonia 40.1 42.1 43.7 34.7 41.7 43.3 34.4 45.2 46.8 37.8 41.7 43.3 34.4
30 Norway 37.8 36.6 40.1 36.9 40.0 43.5 40.3 40.0 43.5 40.3 30.2 33.7 30.6
31 Switzerland 32.5 33.5 33.5 30.4 36.1 36.1 33.0 36.1 36.1 33.0 28.7 28.7 25.6
32 Turkey 35.2 35.6 37.4 32.7 38.0 39.8 35.1 38.0 39.8 35.1 31.1 32.8 28.1
33 Canada 40.5 38.8 44.1 38.7 41.9 47.2 41.8 41.9 47.2 41.8 33.1 38.3 32.9
34 Japan 38.9 36.0 40.2 40.3 40.7 44.9 45.0 40.7 44.9 45.0 27.4 31.5 31.6
35 USA 37.5 35.4 38.9 38.2 40.0 43.5 42.8 40.0 43.5 42.8 26.8 30.3 29.6

Mean 33.9 34.6 35.3 31.8 36.9 37.6 34.5 37.0 37.7 34.6 30.2 30.9 26.8

Overall Retained earnings New equity Debt
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1 Austria 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
2 Belgium 5.7 5.0 5.0 7.1 6.1 6.1 8.2 6.1 6.1 8.2 2.9 2.9 5.0
3 Bulgaria 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
4 Croatia 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
5 Cyprus 6.1 5.4 5.4 7.4 6.3 6.3 8.3 6.3 6.3 8.3 3.8 3.8 5.8
6 Czech Republic 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
7 Denmark 6.2 5.7 5.7 7.1 6.7 6.7 8.1 6.7 6.7 8.1 3.9 3.9 5.3
8 Estonia 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
9 Finland 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6

10 France 7.6 7.4 7.4 7.9 8.6 8.6 9.1 8.6 8.6 9.1 5.3 5.3 5.8
11 Germany 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
12 Greece 6.6 6.1 6.1 7.5 7.1 7.1 8.5 7.1 7.1 8.5 4.3 4.3 5.6
13 Hungary 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
14 Ireland 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
15 Italy 6.0 5.2 5.2 7.6 6.2 6.2 8.7 6.2 6.2 8.7 3.2 3.2 5.6
16 Latvia 5.5 4.5 4.5 7.4 5.4 5.4 8.2 5.4 5.4 8.2 2.9 2.9 5.8
17 Lithuania 5.8 5.1 5.1 7.2 6.0 6.0 8.1 6.0 6.0 8.1 3.5 3.5 5.6
18 Luxembourg 6.4 6.0 6.0 7.1 7.0 7.0 8.1 7.0 7.0 8.1 4.1 4.1 5.2
19 Malta 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
20 Netherlands 6.1 5.6 5.6 7.1 6.6 6.6 8.0 6.6 6.6 8.0 3.8 3.8 5.3
21 Poland 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
22 Portugal 6.8 6.5 6.5 7.4 7.5 7.5 8.4 7.5 7.5 8.4 4.5 4.5 5.4
23 Romania 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
24 Slovakia 6.1 5.6 5.6 7.2 6.5 6.5 8.1 6.5 6.5 8.1 3.8 3.8 5.4
25 Slovenia 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.6
27 Sweden 6.1 5.6 5.6 7.3 6.5 6.5 8.2 6.5 6.5 8.2 3.9 3.9 5.5
28 UK 7.1 6.6 6.6 8.2 7.6 7.6 9.1 7.6 7.6 9.1 4.8 4.8 6.4
29 North Macedonia 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
30 Norway 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.6 4.6 5.8
31 Switzerland 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
32 Turkey 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
33 Canada 7.4 6.1 7.7 8.2 7.3 8.9 9.4 7.3 8.9 9.4 4.0 5.6 6.1
34 Japan 9.5 8.9 10.1 9.6 10.2 11.4 10.9 10.2 11.4 10.9 6.4 7.6 7.1
35 USA 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2

Mean 6.4 5.8 5.9 7.5 6.8 6.9 8.5 6.8 6.9 8.5 4.0 4.1 5.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
2 Belgium 27.1 25.4 25.4 30.4 29.1 29.1 34.1 29.1 29.1 34.1 18.6 18.6 23.6
3 Bulgaria 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
4 Croatia 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
5 Cyprus 15.8 13.5 13.5 20.3 17.2 17.2 23.9 17.2 17.2 23.9 6.7 6.7 13.5
6 Czech Republic 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
7 Denmark 22.5 21.4 21.4 24.9 25.0 25.0 28.6 25.0 25.0 28.6 14.6 14.6 18.1
8 Estonia 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
9 Finland 23.2 22.0 22.0 25.7 25.6 25.6 29.4 25.6 25.6 29.4 15.2 15.2 18.9

10 France 35.3 35.4 35.4 35.1 39.1 39.1 38.8 39.1 39.1 38.8 28.6 28.6 28.3
11 Germany 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
12 Greece 24.6 23.6 23.6 26.8 27.2 27.2 30.4 27.2 27.2 30.4 16.8 16.8 20.0
13 Hungary 19.9 18.0 18.0 23.7 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.9
14 Ireland 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
15 Italy 25.6 23.4 23.4 30.1 27.0 27.0 33.8 27.0 27.0 33.8 16.6 16.6 23.3
16 Latvia 12.6 9.1 9.1 19.5 12.8 12.8 23.2 12.8 12.8 23.2 2.3 2.3 12.7
17 Lithuania 14.2 11.8 11.8 18.9 15.5 15.5 22.5 15.5 15.5 22.5 5.0 5.0 12.1
18 Luxembourg 26.1 25.4 25.4 27.5 29.1 29.1 31.2 29.1 29.1 31.2 18.6 18.6 20.7
19 Malta 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
20 Netherlands 22.2 21.0 21.0 24.5 24.6 24.6 28.1 24.6 24.6 28.1 14.4 14.4 17.9
21 Poland 18.0 16.2 16.2 21.8 19.8 19.8 25.5 19.8 19.8 25.5 9.4 9.4 15.0
22 Portugal 29.1 28.6 28.6 29.9 32.3 32.3 33.6 32.3 32.3 33.6 21.8 21.8 23.1
23 Romania 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
24 Slovakia 20.8 19.4 19.4 23.7 23.1 23.1 27.3 23.1 23.1 27.3 12.6 12.6 16.9
25 Slovenia 16.0 13.9 13.9 20.3 17.5 17.5 23.9 17.5 17.5 23.9 7.1 7.1 13.5
27 Sweden 20.0 18.4 18.4 23.2 22.1 22.1 26.9 22.1 22.1 26.9 11.6 11.6 16.4
28 UK 24.9 23.4 23.4 27.7 27.1 27.1 31.4 27.1 27.1 31.4 16.6 16.6 20.9
29 North Macedonia 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
30 Norway 27.1 26.2 26.2 28.7 29.9 29.9 32.4 29.9 29.9 32.4 19.4 19.4 21.9
31 Switzerland 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
32 Turkey 22.6 20.1 21.8 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.0 19.0
33 Canada 34.3 31.0 36.2 35.8 34.6 39.9 39.5 34.6 39.9 39.5 24.2 29.4 29.0
34 Japan 45.4 44.1 47.6 44.4 47.8 51.3 48.1 47.8 51.3 48.1 37.3 40.8 37.6
35 USA 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5

Mean 22.2 20.5 20.8 25.3 24.2 24.5 28.9 24.2 24.5 28.9 13.7 14.0 18.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4
2 Belgium 7.4 7.5 7.7 7.0 8.9 9.1 7.9 8.9 9.1 7.9 4.9 5.1 5.4
3 Bulgaria 7.7 8.5 8.5 6.2 8.9 8.9 6.6 8.9 8.9 6.6 7.7 7.7 5.4
4 Croatia 7.7 8.1 8.1 6.9 8.9 8.9 7.7 8.9 8.9 7.7 6.6 6.6 5.4
5 Cyprus 7.6 8.2 8.2 6.2 8.9 8.9 6.9 8.9 8.9 6.9 7.0 7.0 5.0
6 Czech Republic 8.2 8.9 8.9 6.8 8.9 8.9 7.6 8.9 8.9 7.6 8.9 8.9 5.4
7 Denmark 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4
8 Estonia 8.3 8.9 8.9 7.0 8.9 8.9 7.8 8.9 8.9 7.8 8.9 8.9 5.4
9 Finland 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4

10 France 7.7 7.4 7.6 8.2 8.9 9.1 9.7 8.9 9.1 9.7 4.5 4.7 5.3
11 Germany 7.9 7.8 8.0 7.9 8.9 9.1 9.1 8.9 9.1 9.1 5.7 5.9 5.8
12 Greece 8.4 8.9 8.9 7.4 8.9 8.9 8.4 8.9 8.9 8.4 8.9 8.9 5.4
13 Hungary 7.7 8.1 8.1 6.8 8.9 8.9 7.6 8.9 8.9 7.6 6.7 6.7 5.4
14 Ireland 8.1 8.3 8.3 7.7 8.9 8.9 8.3 8.9 8.9 8.3 7.1 7.1 6.6
15 Italy 7.5 7.8 8.0 6.7 8.9 9.1 7.3 8.9 9.1 7.3 5.7 5.9 5.5
16 Latvia 7.4 8.3 8.3 5.8 8.9 8.9 6.0 8.9 8.9 6.0 7.1 7.1 5.4
17 Lithuania 7.7 8.3 8.3 6.5 8.9 8.9 7.1 8.9 8.9 7.1 7.1 7.1 5.4
18 Luxembourg 8.5 8.9 8.9 7.6 8.9 8.9 8.8 8.9 8.9 8.8 8.9 8.9 5.4
19 Malta 7.7 7.5 7.5 8.1 8.9 8.9 9.5 8.9 8.9 9.5 4.8 4.8 5.4
20 Netherlands 7.7 7.9 7.9 7.3 8.9 8.9 8.3 8.9 8.9 8.3 6.0 6.0 5.4
21 Poland 7.7 8.1 8.1 6.8 8.9 8.9 7.6 8.9 8.9 7.6 6.7 6.7 5.4
22 Portugal 7.7 7.6 7.6 7.8 8.9 8.9 9.1 8.9 8.9 9.1 5.2 5.2 5.4
23 Romania 8.1 8.9 8.9 6.6 8.9 8.9 7.3 8.9 8.9 7.3 8.9 8.9 5.4
24 Slovakia 8.3 8.9 8.9 7.2 8.9 8.9 8.1 8.9 8.9 8.1 8.9 8.9 5.4
25 Slovenia 7.7 8.2 8.3 6.7 8.9 9.0 7.4 8.9 9.0 7.4 6.9 7.0 5.4
27 Sweden 7.7 8.0 8.0 7.0 8.9 8.9 7.9 8.9 8.9 7.9 6.4 6.4 5.4
28 UK 7.7 8.0 8.0 7.2 8.9 8.9 8.1 8.9 8.9 8.1 6.2 6.2 5.4
29 North Macedonia 8.3 9.0 9.6 6.1 8.9 9.5 6.0 10.3 10.9 7.4 8.9 9.5 6.0
30 Norway 8.1 7.6 8.9 7.7 8.9 10.2 9.0 8.9 10.2 9.0 5.3 6.6 5.4
31 Switzerland 7.7 8.0 8.0 7.0 8.9 8.9 7.9 8.9 8.9 7.9 6.4 6.4 5.4
32 Turkey 7.9 8.0 8.7 7.0 8.9 9.5 7.9 8.9 9.5 7.9 6.4 7.1 5.4
33 Canada 8.3 7.7 9.8 7.6 8.9 11.0 8.8 8.9 11.0 8.8 5.4 7.5 5.3
34 Japan 8.2 7.1 8.7 8.7 8.9 10.5 10.5 8.9 10.5 10.5 3.8 5.4 5.4
35 USA 8.0 7.2 8.5 8.2 8.9 10.2 9.9 8.9 10.2 9.9 4.0 5.3 5.0

Mean 7.9 8.1 8.3 7.2 8.9 9.1 8.1 8.9 9.2 8.1 6.6 6.8 5.4

Overall Retained earnings New equity Debt
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1 Austria 33.0 33.6 33.6 31.8 36.6 36.6 34.8 36.6 36.6 34.8 27.9 27.9 26.1
2 Belgium 32.8 33.1 33.7 31.7 37.2 37.8 34.2 37.2 37.8 34.2 25.4 26.0 27.0
3 Bulgaria 33.0 35.4 35.4 28.4 36.6 36.6 29.6 36.6 36.6 29.6 33.1 33.1 26.1
4 Croatia 33.0 34.2 34.2 30.7 36.6 36.6 33.1 36.6 36.6 33.1 29.6 29.6 26.1
5 Cyprus 32.6 34.6 34.6 28.5 36.6 36.6 30.5 36.6 36.6 30.5 31.0 31.0 24.9
6 Czech Republic 34.5 36.6 36.6 30.4 36.6 36.6 32.7 36.6 36.6 32.7 36.6 36.6 26.1
7 Denmark 33.0 33.6 33.6 31.8 36.6 36.6 34.8 36.6 36.6 34.8 27.9 27.9 26.1
8 Estonia 34.7 36.6 36.6 30.8 36.6 36.6 33.4 36.6 36.6 33.4 36.6 36.6 26.1
9 Finland 33.0 33.6 33.6 31.7 36.6 36.6 34.7 36.6 36.6 34.7 28.0 28.0 26.1

10 France 33.8 32.8 33.4 35.1 37.3 37.9 39.6 37.3 37.9 39.6 24.4 25.1 26.7
11 Germany 34.2 33.9 34.4 34.4 37.2 37.7 37.7 37.2 37.7 37.7 27.7 28.2 28.2
12 Greece 35.1 36.6 36.6 32.0 36.6 36.6 35.2 36.6 36.6 35.2 36.6 36.6 26.1
13 Hungary 33.0 34.3 34.3 30.4 36.6 36.6 32.7 36.6 36.6 32.7 30.1 30.1 26.2
14 Ireland 34.2 34.8 34.8 33.0 36.6 36.6 34.8 36.6 36.6 34.8 31.4 31.4 29.6
15 Italy 32.9 33.8 34.3 30.4 37.1 37.6 32.3 37.1 37.6 32.3 27.8 28.2 27.0
16 Latvia 32.3 34.8 34.8 27.4 36.6 36.6 28.1 36.6 36.6 28.1 31.4 31.4 26.1
17 Lithuania 33.0 34.8 34.8 29.5 36.6 36.6 31.4 36.6 36.6 31.4 31.4 31.4 26.1
18 Luxembourg 35.3 36.6 36.6 32.7 36.6 36.6 36.3 36.6 36.6 36.3 36.6 36.6 26.1
19 Malta 32.9 32.3 32.3 34.0 36.6 36.6 38.3 36.6 36.6 38.3 24.4 24.4 26.1
20 Netherlands 33.0 33.6 33.6 31.8 36.6 36.6 34.8 36.6 36.6 34.8 27.9 27.9 26.1
21 Poland 33.0 34.3 34.3 30.4 36.6 36.6 32.7 36.6 36.6 32.7 30.0 30.0 26.1
22 Portugal 32.9 32.8 32.8 33.3 36.6 36.6 37.1 36.6 36.6 37.1 25.6 25.6 26.1
23 Romania 34.3 36.6 36.6 29.7 36.6 36.6 31.7 36.6 36.6 31.7 36.6 36.6 26.1
24 Slovakia 34.8 36.6 36.6 31.3 36.6 36.6 34.1 36.6 36.6 34.1 36.6 36.6 26.1
25 Slovenia 33.5 34.8 35.1 30.4 36.9 37.2 32.5 36.9 37.2 32.5 31.0 31.3 26.5
27 Sweden 33.0 34.0 34.0 31.0 36.6 36.6 33.6 36.6 36.6 33.6 29.1 29.1 26.1
28 UK 33.0 33.8 33.8 31.3 36.6 36.6 34.1 36.6 36.6 34.1 28.6 28.6 26.1
29 North Macedonia 40.6 42.5 44.1 35.2 42.1 43.7 34.8 45.6 47.2 38.3 42.1 43.7 34.8
30 Norway 38.3 37.0 40.5 37.4 40.4 43.9 40.8 40.4 43.9 40.8 30.7 34.1 31.0
31 Switzerland 33.0 34.0 34.0 30.9 36.6 36.6 33.5 36.6 36.6 33.5 29.2 29.2 26.1
32 Turkey 35.6 36.1 37.8 33.1 38.5 40.2 35.5 38.5 40.2 35.5 31.5 33.3 28.6
33 Canada 41.0 39.2 44.5 39.1 42.3 47.6 42.2 42.3 47.6 42.2 33.5 38.8 33.4
34 Japan 39.3 36.5 40.6 40.7 41.2 45.3 45.4 41.2 45.3 45.4 27.8 32.0 32.1
35 USA 37.9 35.8 39.3 38.6 40.4 43.9 43.2 40.4 43.9 43.2 27.2 30.7 30.0

Mean 34.4 35.1 35.8 32.3 37.4 38.1 35.0 37.5 38.2 35.1 30.7 31.4 27.3

Overall Retained earnings New equity Debt
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1 Austria 6.4 6.0 6.0 7.4 6.9 6.9 8.4 6.9 6.9 8.4 4.2 4.2 5.6
2 Belgium 5.7 5.1 5.1 7.1 6.2 6.2 8.2 6.2 6.2 8.2 3.0 3.0 5.0
3 Bulgaria 5.6 4.8 4.8 7.2 5.6 5.6 8.0 5.6 5.6 8.0 3.3 3.3 5.6
4 Croatia 5.7 5.1 5.1 6.9 6.0 6.0 7.8 6.0 6.0 7.8 3.4 3.4 5.2
5 Cyprus 6.1 5.4 5.4 7.4 6.3 6.3 8.3 6.3 6.3 8.3 3.8 3.8 5.8
6 Czech Republic 5.9 5.3 5.3 7.1 6.2 6.2 8.0 6.2 6.2 8.0 3.6 3.6 5.4
7 Denmark 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
8 Estonia 5.9 4.1 6.0 7.7 5.0 6.9 8.6 5.0 6.9 8.6 2.4 4.2 5.9
9 Finland 6.2 5.6 5.6 7.4 6.5 6.5 8.3 6.5 6.5 8.3 3.9 3.9 5.7

10 France 8.0 7.6 8.2 8.1 8.9 9.5 9.4 8.9 9.5 9.4 5.3 5.9 5.8
11 Germany 6.8 6.4 6.4 7.7 7.4 7.4 8.8 7.4 7.4 8.8 4.4 4.4 5.7
12 Greece 6.7 6.2 6.2 7.6 7.2 7.2 8.6 7.2 7.2 8.6 4.4 4.4 5.7
13 Hungary 6.3 5.7 5.7 7.6 6.6 6.6 8.5 6.6 6.6 8.5 3.9 3.9 5.8
14 Ireland 6.0 5.3 5.3 7.4 6.2 6.2 8.3 6.2 6.2 8.3 3.7 3.7 5.8
15 Italy 5.7 4.8 4.8 7.6 5.8 5.8 8.7 5.8 5.8 8.7 2.8 2.8 5.6
16 Latvia 6.0 5.3 5.3 7.4 6.1 6.1 8.2 6.1 6.1 8.2 3.7 3.7 5.8
17 Lithuania 5.8 5.1 5.1 7.2 6.0 6.0 8.1 6.0 6.0 8.1 3.5 3.5 5.6
18 Luxembourg 6.4 6.0 6.0 7.1 7.0 7.0 8.1 7.0 7.0 8.1 4.1 4.1 5.2
19 Malta 6.0 7.4 4.0 6.6 8.2 4.8 7.4 8.2 4.8 7.4 6.0 2.6 5.2
20 Netherlands 6.3 5.8 5.8 7.3 6.8 6.8 8.3 6.8 6.8 8.3 4.0 4.0 5.5
21 Poland 6.1 5.5 5.5 7.3 6.4 6.4 8.2 6.4 6.4 8.2 3.8 3.8 5.6
22 Portugal 6.8 6.5 6.5 7.4 7.5 7.5 8.4 7.5 7.5 8.4 4.5 4.5 5.4
23 Romania 5.9 5.2 5.2 7.3 6.1 6.1 8.2 6.1 6.1 8.2 3.6 3.6 5.7
24 Slovakia 6.0 5.5 5.5 7.2 6.4 6.4 8.1 6.4 6.4 8.1 3.8 3.8 5.4
25 Slovenia 5.9 5.3 5.3 7.2 6.2 6.2 8.1 6.2 6.2 8.1 3.6 3.6 5.6
27 Sweden 6.1 5.6 5.6 7.3 6.5 6.5 8.2 6.5 6.5 8.2 3.9 3.9 5.5
28 UK 7.0 6.4 6.4 8.2 7.3 7.3 9.1 7.3 7.3 9.1 4.7 4.7 6.4
29 North Macedonia 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
30 Norway 6.7 6.2 6.2 7.5 7.2 7.2 8.5 7.2 7.2 8.5 4.4 4.4 5.7
31 Switzerland 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
32 Turkey 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
33 Canada 7.4 6.1 7.7 8.2 7.3 8.9 9.4 7.3 8.9 9.4 4.0 5.6 6.1
34 Japan 9.2 8.4 9.7 9.5 9.7 11.0 10.8 9.7 11.0 10.8 6.1 7.3 7.2
35 USA 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2

Mean 6.4 5.8 5.9 7.5 6.7 6.9 8.5 6.7 6.9 8.5 4.0 4.1 5.7

Overall Retained earnings New equity Debt

D - 2165



EATR for outbound investment
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1 Austria 23.6 22.4 22.4 26.0 26.0 26.0 29.6 26.0 26.0 29.6 15.6 15.6 19.2
2 Belgium 27.3 25.7 25.7 30.5 29.3 29.3 34.2 29.3 29.3 34.2 18.9 18.9 23.7
3 Bulgaria 9.5 6.6 6.6 15.4 10.2 10.2 19.0 10.2 10.2 19.0 -0.2 -0.2 8.6
4 Croatia 17.0 15.3 15.3 20.6 18.9 18.9 24.2 18.9 18.9 24.2 8.5 8.5 13.8
5 Cyprus 15.8 13.5 13.5 20.3 17.2 17.2 23.9 17.2 17.2 23.9 6.7 6.7 13.5
6 Czech Republic 17.2 15.3 15.3 21.0 19.0 19.0 24.6 19.0 19.0 24.6 8.5 8.5 14.2
7 Denmark 22.8 21.5 21.5 25.3 25.2 25.2 28.9 25.2 25.2 28.9 14.7 14.7 18.5
8 Estonia 18.6 12.1 19.4 24.4 15.8 23.1 28.0 15.8 23.1 28.0 5.3 12.6 17.6
9 Finland 19.2 17.4 17.4 22.7 21.1 21.1 26.4 21.1 21.1 26.4 10.6 10.6 15.9

10 France 39.4 38.9 40.6 38.6 42.6 44.3 42.3 42.6 44.3 42.3 32.1 33.8 31.8
11 Germany 28.8 27.9 27.9 30.7 31.5 31.5 34.3 31.5 31.5 34.3 21.1 21.1 23.9
12 Greece 25.0 24.0 24.0 27.2 27.6 27.6 30.9 27.6 27.6 30.9 17.2 17.2 20.4
13 Hungary 19.9 18.0 18.0 23.7 21.6 21.6 27.3 21.6 21.6 27.3 11.2 11.2 16.9
14 Ireland 14.9 12.6 12.6 19.6 16.2 16.2 23.3 16.2 16.2 23.3 5.8 5.8 12.8
15 Italy 24.7 22.0 22.0 30.1 25.7 25.7 33.8 25.7 25.7 33.8 15.2 15.2 23.3
16 Latvia 14.8 12.4 12.4 19.5 16.1 16.1 23.2 16.1 16.1 23.2 5.6 5.6 12.7
17 Lithuania 14.2 11.8 11.8 18.9 15.5 15.5 22.5 15.5 15.5 22.5 5.0 5.0 12.1
18 Luxembourg 26.1 25.4 25.4 27.5 29.1 29.1 31.2 29.1 29.1 31.2 18.6 18.6 20.7
19 Malta 7.9 15.1 -1.0 9.6 18.7 2.7 13.2 18.7 2.7 13.2 8.3 -7.8 2.8
20 Netherlands 23.1 22.0 22.0 25.5 25.6 25.6 29.2 25.6 25.6 29.2 15.2 15.2 18.7
21 Poland 18.0 16.2 16.2 21.8 19.8 19.8 25.5 19.8 19.8 25.5 9.4 9.4 15.0
22 Portugal 29.1 28.6 28.6 29.9 32.3 32.3 33.6 32.3 32.3 33.6 21.8 21.8 23.1
23 Romania 15.4 13.1 13.1 19.8 16.8 16.8 23.5 16.8 16.8 23.5 6.3 6.3 13.0
24 Slovakia 20.0 18.4 18.4 23.0 22.1 22.1 26.7 22.1 22.1 26.7 11.6 11.6 16.2
25 Slovenia 16.0 13.9 13.9 20.3 17.5 17.5 23.9 17.5 17.5 23.9 7.1 7.1 13.5
27 Sweden 20.0 18.4 18.4 23.2 22.1 22.1 26.9 22.1 22.1 26.9 11.6 11.6 16.4
28 UK 23.0 21.3 21.3 26.3 25.0 25.0 30.0 25.0 25.0 30.0 14.5 14.5 19.5
29 North Macedonia 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
30 Norway 25.7 24.8 24.8 27.6 28.4 28.4 31.2 28.4 28.4 31.2 18.1 18.1 20.9
31 Switzerland 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
32 Turkey 22.6 20.1 21.9 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.1 19.0
33 Canada 34.3 30.9 36.1 35.7 34.6 39.8 39.4 34.6 39.8 39.4 24.1 29.3 28.9
34 Japan 43.2 41.6 45.2 42.8 45.3 48.9 46.5 45.3 48.9 46.5 34.8 38.3 36.0
35 USA 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5

Mean 22.1 20.4 20.7 25.2 24.0 24.4 28.8 24.0 24.4 28.8 13.6 13.9 18.4

Overall Retained earnings New equity Debt
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1 Austria 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.9 5.9 5.3
2 Belgium 7.3 7.4 7.6 7.0 8.8 9.0 7.9 8.8 9.0 7.9 4.8 5.0 5.3
3 Bulgaria 7.6 8.4 8.4 6.1 8.8 8.8 6.5 8.8 8.8 6.5 7.6 7.6 5.3
4 Croatia 7.6 8.0 8.0 6.8 8.8 8.8 7.6 8.8 8.8 7.6 6.5 6.5 5.3
5 Cyprus 7.5 8.1 8.1 6.1 8.8 8.8 6.8 8.8 8.8 6.8 6.9 6.9 4.9
6 Czech Republic 8.1 8.8 8.8 6.7 8.8 8.8 7.5 8.8 8.8 7.5 8.8 8.8 5.3
7 Denmark 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 6.0 6.0 5.3
8 Estonia 8.2 8.8 8.8 6.9 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 5.3
9 Finland 7.6 8.0 8.0 6.8 8.8 8.8 7.6 8.8 8.8 7.6 6.5 6.5 5.3

10 France 7.7 7.3 7.5 8.3 8.8 9.0 9.8 9.4 9.7 10.4 4.2 4.4 5.2
11 Germany 7.8 7.7 7.9 7.9 8.8 9.0 9.0 8.8 9.0 9.0 5.6 5.8 5.8
12 Greece 8.3 8.8 8.8 7.3 8.8 8.8 8.4 8.8 8.8 8.4 8.8 8.8 5.3
13 Hungary 7.6 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.6 6.6 5.3
14 Ireland 8.0 8.2 8.2 7.6 8.8 8.8 8.2 8.8 8.8 8.2 7.1 7.1 6.5
15 Italy 7.3 7.7 7.9 6.2 8.8 9.0 6.7 8.8 9.0 6.7 5.6 5.8 5.4
16 Latvia 7.6 8.2 8.2 6.5 8.8 8.8 7.1 8.8 8.8 7.1 7.1 7.1 5.3
17 Lithuania 7.6 8.2 8.2 6.5 8.8 8.8 7.1 8.8 8.8 7.1 7.1 7.1 5.3
18 Luxembourg 8.4 8.8 8.8 7.5 8.8 8.8 8.7 8.8 8.8 8.7 8.8 8.8 5.3
19 Malta 7.6 7.4 7.4 8.0 8.8 8.8 9.4 8.8 8.8 9.4 4.7 4.7 5.3
20 Netherlands 7.6 7.8 7.8 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.9 5.9 5.3
21 Poland 7.6 8.0 8.0 6.7 8.8 8.8 7.5 8.8 8.8 7.5 6.6 6.6 5.3
22 Portugal 7.6 7.5 7.5 7.7 8.8 8.8 9.0 8.8 8.8 9.0 5.1 5.1 5.3
23 Romania 8.0 8.8 8.8 6.5 8.8 8.8 7.2 8.8 8.8 7.2 8.8 8.8 5.3
24 Slovakia 8.2 8.8 8.8 7.0 8.8 8.8 7.9 8.8 8.8 7.9 8.8 8.8 5.3
25 Slovenia 7.6 8.1 8.2 6.6 8.8 8.9 7.3 8.8 8.9 7.3 6.8 6.9 5.3
27 Sweden 7.6 7.9 7.9 6.9 8.8 8.8 7.8 8.8 8.8 7.8 6.3 6.3 5.3
28 UK 7.6 8.0 8.0 6.9 8.8 8.8 7.8 8.8 8.8 7.8 6.4 6.4 5.3
29 North Macedonia 8.2 8.8 9.4 6.5 8.8 9.4 6.5 8.8 9.4 6.5 8.8 9.4 6.5
30 Norway 8.0 7.6 8.9 7.6 8.8 10.1 8.8 8.8 10.1 8.8 5.3 6.6 5.3
31 Switzerland 7.6 7.9 7.9 6.9 8.8 8.8 7.8 8.8 8.8 7.8 6.3 6.3 5.3
32 Turkey 7.8 8.0 8.6 6.9 8.8 9.4 7.8 8.8 9.4 7.8 6.4 7.0 5.3
33 Canada 8.3 7.6 9.7 7.6 8.8 10.9 8.8 8.8 10.9 8.8 5.3 7.4 5.3
34 Japan 8.1 7.2 8.8 8.4 8.8 10.4 10.0 8.8 10.4 10.0 4.1 5.7 5.3
35 USA 7.9 7.1 8.4 8.2 8.8 10.1 9.9 8.8 10.1 9.9 3.9 5.2 4.9

Mean 7.8 8.0 8.3 7.1 8.8 9.0 8.0 8.8 9.1 8.0 6.5 6.8 5.4

Overall Retained earnings New equity Debt
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1 Austria 32.7 33.3 33.3 31.6 36.3 36.3 34.6 36.3 36.3 34.6 27.6 27.6 25.9
2 Belgium 32.6 32.8 33.4 31.5 37.0 37.5 34.1 37.0 37.5 34.1 25.1 25.7 26.7
3 Bulgaria 32.8 35.1 35.1 28.1 36.3 36.3 29.3 36.3 36.3 29.3 32.8 32.8 25.9
4 Croatia 32.7 33.9 33.9 30.4 36.3 36.3 32.8 36.3 36.3 32.8 29.3 29.3 25.9
5 Cyprus 32.3 34.3 34.3 28.2 36.3 36.3 30.2 36.3 36.3 30.2 30.7 30.7 24.6
6 Czech Republic 34.3 36.3 36.3 30.2 36.3 36.3 32.5 36.3 36.3 32.5 36.3 36.3 25.9
7 Denmark 32.7 33.3 33.3 31.4 36.3 36.3 34.4 36.3 36.3 34.4 27.8 27.8 25.9
8 Estonia 34.4 36.3 36.3 30.6 36.3 36.3 33.2 36.3 36.3 33.2 36.3 36.3 25.9
9 Finland 32.7 33.9 33.9 30.4 36.3 36.3 32.8 36.3 36.3 32.8 29.3 29.3 25.9

10 France 35.7 34.5 35.2 37.4 38.9 39.5 41.7 40.5 41.2 43.4 26.0 26.7 28.9
11 Germany 33.9 33.6 34.1 34.1 36.9 37.4 37.4 36.9 37.4 37.4 27.4 28.0 27.9
12 Greece 34.8 36.3 36.3 31.8 36.3 36.3 34.9 36.3 36.3 34.9 36.3 36.3 25.9
13 Hungary 32.8 34.0 34.0 30.2 36.3 36.3 32.5 36.3 36.3 32.5 29.8 29.8 26.0
14 Ireland 33.9 34.5 34.5 32.7 36.3 36.3 34.6 36.3 36.3 34.6 31.1 31.1 29.3
15 Italy 32.3 33.5 34.0 29.3 36.8 37.3 30.7 36.8 37.3 30.7 27.5 28.0 26.8
16 Latvia 32.7 34.5 34.5 29.3 36.3 36.3 31.1 36.3 36.3 31.1 31.1 31.1 25.9
17 Lithuania 32.7 34.5 34.5 29.3 36.3 36.3 31.1 36.3 36.3 31.1 31.1 31.1 25.9
18 Luxembourg 35.0 36.3 36.3 32.5 36.3 36.3 36.0 36.3 36.3 36.0 36.3 36.3 25.9
19 Malta 32.6 32.0 32.0 33.8 36.3 36.3 38.0 36.3 36.3 38.0 24.1 24.1 25.9
20 Netherlands 32.7 33.3 33.3 31.6 36.3 36.3 34.6 36.3 36.3 34.6 27.6 27.6 25.9
21 Poland 32.7 34.0 34.0 30.2 36.3 36.3 32.5 36.3 36.3 32.5 29.7 29.7 25.9
22 Portugal 32.6 32.5 32.5 33.0 36.3 36.3 36.8 36.3 36.3 36.8 25.3 25.3 25.9
23 Romania 34.0 36.3 36.3 29.5 36.3 36.3 31.4 36.3 36.3 31.4 36.3 36.3 25.9
24 Slovakia 34.5 36.3 36.3 30.8 36.3 36.3 33.5 36.3 36.3 33.5 36.3 36.3 25.9
25 Slovenia 33.2 34.5 34.8 30.1 36.6 36.9 32.2 36.6 36.9 32.2 30.7 31.0 26.3
27 Sweden 32.7 33.7 33.7 30.7 36.3 36.3 33.3 36.3 36.3 33.3 28.8 28.8 25.9
28 UK 32.7 33.7 33.7 30.6 36.3 36.3 33.2 36.3 36.3 33.2 29.0 29.0 25.9
29 North Macedonia 36.7 38.2 40.0 31.8 38.2 40.0 31.8 38.2 40.0 31.8 38.2 40.0 31.8
30 Norway 38.1 36.9 40.3 36.9 40.2 43.6 40.2 40.2 43.6 40.2 30.8 34.3 30.8
31 Switzerland 32.7 33.7 33.7 30.6 36.3 36.3 33.2 36.3 36.3 33.2 28.9 28.9 25.9
32 Turkey 35.4 35.8 37.6 32.9 38.2 40.0 35.3 38.2 40.0 35.3 31.3 33.0 28.3
33 Canada 40.7 39.0 44.2 38.8 42.1 47.3 41.9 42.1 47.3 41.9 33.3 38.5 33.1
34 Japan 39.0 36.6 40.7 39.8 40.9 45.0 44.1 40.9 45.0 44.1 28.5 32.6 31.8
35 USA 37.6 35.6 39.0 38.3 40.2 43.6 42.9 40.2 43.6 42.9 27.0 30.5 29.8

Mean 34.1 34.8 35.4 32.0 37.1 37.7 34.7 37.1 37.8 34.7 30.5 31.2 27.1

Overall Retained earnings New equity Debt
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1 Austria 6.4 6.0 6.0 7.3 6.9 6.9 8.2 6.9 6.9 8.2 4.3 4.3 5.6
2 Belgium 6.1 5.7 5.7 7.0 6.7 6.7 8.0 6.7 6.7 8.0 3.7 3.7 5.0
3 Bulgaria 5.6 4.8 4.8 7.1 5.6 5.6 7.8 5.6 5.6 7.8 3.4 3.4 5.7
4 Croatia 5.7 5.1 5.1 6.8 6.0 6.0 7.6 6.0 6.0 7.6 3.5 3.5 5.2
5 Cyprus 5.5 4.6 4.6 7.4 5.4 5.4 8.2 5.4 5.4 8.2 3.1 3.1 5.8
6 Czech Republic 5.9 5.4 5.4 7.1 6.2 6.2 7.9 6.2 6.2 7.9 3.8 3.8 5.5
7 Denmark 6.3 5.8 5.8 7.2 6.7 6.7 8.1 6.7 6.7 8.1 4.2 4.2 5.6
8 Estonia 5.8 4.2 5.9 7.5 5.0 6.7 8.4 5.0 6.7 8.4 2.6 4.3 5.9
9 Finland 6.3 5.8 5.8 7.4 6.6 6.6 8.2 6.6 6.6 8.2 4.2 4.2 5.8

10 France 8.0 7.7 8.3 8.0 8.9 9.5 9.2 8.9 9.5 9.2 5.5 6.1 5.8
11 Germany 6.8 6.4 6.4 7.6 7.4 7.4 8.6 7.4 7.4 8.6 4.6 4.6 5.8
12 Greece 7.0 6.7 6.7 7.6 7.6 7.6 8.6 7.6 7.6 8.6 4.9 4.9 5.8
13 Hungary 6.3 5.7 5.7 7.5 6.6 6.6 8.3 6.6 6.6 8.3 4.1 4.1 5.9
14 Ireland 6.0 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
15 Italy 5.6 4.6 4.6 7.5 5.6 5.6 8.5 5.6 5.6 8.5 2.8 2.8 5.7
16 Latvia 6.0 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
17 Lithuania 5.8 5.2 5.2 7.1 6.0 6.0 7.9 6.0 6.0 7.9 3.7 3.7 5.6
18 Luxembourg 6.4 6.1 6.1 7.0 7.0 7.0 8.0 7.0 7.0 8.0 4.3 4.3 5.2
19 Malta 6.0 7.5 4.1 6.6 8.2 4.8 7.3 8.2 4.8 7.3 6.1 2.7 5.2
20 Netherlands 6.3 5.9 5.9 7.2 6.8 6.8 8.1 6.8 6.8 8.1 4.2 4.2 5.5
21 Poland 6.1 5.6 5.6 7.3 6.4 6.4 8.1 6.4 6.4 8.1 4.0 4.0 5.7
22 Portugal 6.6 6.3 6.3 7.3 7.3 7.3 8.2 7.3 7.3 8.2 4.5 4.5 5.5
23 Romania 5.9 5.3 5.3 7.2 6.1 6.1 8.0 6.1 6.1 8.0 3.8 3.8 5.7
24 Slovakia 6.1 5.6 5.6 7.1 6.5 6.5 8.0 6.5 6.5 8.0 4.0 4.0 5.5
25 Slovenia 6.0 5.4 5.4 7.2 6.2 6.2 8.0 6.2 6.2 8.0 3.8 3.8 5.6
27 Sweden 6.2 5.6 5.6 7.2 6.5 6.5 8.1 6.5 6.5 8.1 4.0 4.0 5.6
28 UK 6.9 6.4 6.4 8.0 7.2 7.2 8.9 7.2 7.2 8.9 4.8 4.8 6.4
29 North Macedonia 5.7 4.2 5.4 7.4 5.0 6.2 8.2 5.0 6.2 8.2 2.7 3.9 5.9
30 Norway 6.7 6.3 6.3 7.4 7.2 7.2 8.3 7.2 7.2 8.3 4.6 4.6 5.7
31 Switzerland 6.0 5.6 5.6 6.9 6.4 6.4 7.8 6.4 6.4 7.8 4.0 4.0 5.3
32 Turkey 5.1 3.7 4.2 7.4 4.6 5.1 8.3 4.6 5.1 8.3 2.1 2.5 5.8
33 Canada 6.9 6.3 6.8 7.7 7.2 7.7 8.7 7.2 7.7 8.7 4.5 5.0 5.9
34 Japan 9.0 8.2 9.4 9.3 9.4 10.6 10.5 9.4 10.6 10.5 6.1 7.3 7.2
35 USA 8.5 7.9 9.1 8.5 9.1 10.3 9.7 9.1 10.3 9.7 5.6 6.9 6.2

Mean 6.3 5.8 5.9 7.4 6.7 6.8 8.3 6.7 6.8 8.3 4.1 4.2 5.7

Overall Retained earnings New equity Debt
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1 Austria 23.6 22.6 22.6 25.6 26.0 26.0 29.0 26.0 26.0 29.0 16.3 16.3 19.2
2 Belgium 28.4 27.6 27.6 30.1 31.0 31.0 33.5 31.0 31.0 33.5 21.2 21.2 23.7
3 Bulgaria 9.5 6.8 6.8 15.0 10.2 10.2 18.4 10.2 10.2 18.4 0.5 0.5 8.6
4 Croatia 17.1 15.5 15.5 20.2 18.9 18.9 23.6 18.9 18.9 23.6 9.2 9.2 13.8
5 Cyprus 13.2 9.8 9.8 19.9 13.2 13.2 23.3 13.2 13.2 23.3 3.5 3.5 13.5
6 Czech Republic 17.2 15.6 15.6 20.6 19.0 19.0 24.0 19.0 19.0 24.0 9.2 9.2 14.2
7 Denmark 22.0 20.8 20.8 24.3 24.2 24.2 27.7 24.2 24.2 27.7 14.5 14.5 17.9
8 Estonia 17.8 11.6 18.6 23.2 15.0 22.0 26.6 15.0 22.0 26.6 5.3 12.2 16.9
9 Finland 19.5 18.0 18.0 22.6 21.4 21.4 26.0 21.4 21.4 26.0 11.6 11.6 16.3

10 France 39.4 39.2 40.9 38.2 42.6 44.3 41.6 42.6 44.3 41.6 32.8 34.5 31.8
11 Germany 28.8 28.1 28.1 30.3 31.5 31.5 33.7 31.5 31.5 33.7 21.8 21.8 23.9
12 Greece 28.2 27.7 27.7 29.2 31.1 31.1 32.6 31.1 31.1 32.6 21.3 21.3 22.8
13 Hungary 19.9 18.2 18.2 23.3 21.6 21.6 26.7 21.6 21.6 26.7 11.9 11.9 16.9
14 Ireland 14.7 12.6 12.6 19.0 16.0 16.0 22.4 16.0 16.0 22.4 6.2 6.2 12.6
15 Italy 24.3 21.6 21.6 29.7 25.0 25.0 33.1 25.0 25.0 33.1 15.2 15.2 23.4
16 Latvia 14.8 12.7 12.7 19.1 16.1 16.1 22.5 16.1 16.1 22.5 6.3 6.3 12.7
17 Lithuania 14.2 12.1 12.1 18.5 15.5 15.5 21.9 15.5 15.5 21.9 5.7 5.7 12.1
18 Luxembourg 26.1 25.7 25.7 27.1 29.1 29.1 30.5 29.1 29.1 30.5 19.3 19.3 20.8
19 Malta 7.9 15.3 -0.7 9.2 18.7 2.7 12.6 18.7 2.7 12.6 9.0 -7.1 2.8
20 Netherlands 23.1 22.2 22.2 25.1 25.6 25.6 28.5 25.6 25.6 28.5 15.8 15.8 18.8
21 Poland 18.1 16.4 16.4 21.4 19.8 19.8 24.8 19.8 19.8 24.8 10.1 10.1 15.1
22 Portugal 27.3 26.8 26.8 28.2 30.2 30.2 31.6 30.2 30.2 31.6 20.5 20.5 21.8
23 Romania 15.4 13.4 13.4 19.4 16.8 16.8 22.8 16.8 16.8 22.8 7.0 7.0 13.1
24 Slovakia 20.2 18.9 18.9 22.8 22.3 22.3 26.2 22.3 22.3 26.2 12.5 12.5 16.5
25 Slovenia 16.0 14.1 14.1 19.8 17.5 17.5 23.2 17.5 17.5 23.2 7.8 7.8 13.5
27 Sweden 20.0 18.7 18.7 22.8 22.1 22.1 26.2 22.1 22.1 26.2 12.3 12.3 16.5
28 UK 22.1 20.6 20.6 25.3 24.0 24.0 28.7 24.0 24.0 28.7 14.2 14.2 18.9
29 North Macedonia 13.1 7.6 12.6 19.2 11.0 16.0 22.6 11.0 16.0 22.6 1.2 6.3 12.8
30 Norway 25.8 25.0 25.0 27.2 28.4 28.4 30.6 28.4 28.4 30.6 18.8 18.8 21.0
31 Switzerland 19.2 18.1 18.1 21.6 21.5 21.5 25.0 21.5 21.5 25.0 11.7 11.7 15.3
32 Turkey 17.8 13.2 14.9 25.4 16.6 18.3 28.8 16.6 18.3 28.8 6.8 8.6 19.0
33 Canada 27.9 26.3 28.0 29.6 29.7 31.4 33.0 29.7 31.4 33.0 19.9 21.7 23.2
34 Japan 41.5 39.8 43.4 41.2 43.3 46.8 44.6 43.3 46.8 44.6 33.4 37.0 34.8
35 USA 42.2 41.1 44.6 40.9 44.5 48.0 44.3 44.5 48.0 44.3 34.8 38.2 34.5

Mean 21.7 20.1 20.3 24.5 23.5 23.8 28.0 23.5 23.8 28.0 13.8 14.0 18.2

Overall Retained earnings New equity Debt
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1 Austria 8.1 8.2 8.2 7.8 9.2 9.2 8.8 9.2 9.2 8.8 6.3 6.3 6.0
2 Belgium 7.9 7.8 8.0 8.0 9.2 9.4 9.0 9.2 9.4 9.0 5.3 5.4 6.0
3 Bulgaria 8.1 8.8 8.8 6.7 9.2 9.2 7.1 9.2 9.2 7.1 8.0 8.0 6.0
4 Croatia 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 6.9 6.9 6.0
5 Cyprus 6.9 7.5 7.5 5.7 7.6 7.6 5.8 7.6 7.6 5.8 7.4 7.4 5.6
6 Czech Republic 8.6 9.2 9.2 7.4 9.2 9.2 8.2 9.2 9.2 8.2 9.2 9.2 6.0
7 Denmark 8.1 8.3 8.3 7.8 9.2 9.2 8.7 9.2 9.2 8.7 6.5 6.5 6.0
8 Estonia 8.6 9.2 9.2 7.5 9.2 9.2 8.3 9.2 9.2 8.3 9.2 9.2 6.0
9 Finland 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 6.9 6.9 6.0

10 France 8.2 7.7 7.9 8.9 9.2 9.4 10.4 9.8 10.0 11.0 4.7 4.9 5.9
11 Germany 8.3 8.1 8.3 8.5 9.2 9.4 9.6 9.2 9.4 9.6 6.0 6.2 6.4
12 Greece 8.8 9.2 9.2 8.1 9.2 9.2 9.3 9.2 9.2 9.3 9.2 9.2 6.0
13 Hungary 8.1 8.5 8.5 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.1 7.1 6.0
14 Ireland 8.5 8.6 8.6 8.2 9.2 9.2 8.8 9.2 9.2 8.8 7.5 7.5 7.1
15 Italy 7.7 8.1 8.2 6.8 9.2 9.3 7.2 9.2 9.3 7.2 6.1 6.2 6.1
16 Latvia 8.1 8.6 8.6 7.1 9.2 9.2 7.7 9.2 9.2 7.7 7.5 7.5 6.0
17 Lithuania 8.1 8.6 8.6 7.1 9.2 9.2 7.7 9.2 9.2 7.7 7.5 7.5 6.0
18 Luxembourg 8.8 9.2 9.2 8.1 9.2 9.2 9.3 9.2 9.2 9.3 9.2 9.2 6.0
19 Malta 8.1 7.8 7.8 8.6 9.2 9.2 10.0 9.2 9.2 10.0 5.2 5.2 6.0
20 Netherlands 8.1 8.2 8.2 7.8 9.2 9.2 8.8 9.2 9.2 8.8 6.3 6.3 6.0
21 Poland 8.1 8.4 8.4 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.0
22 Portugal 8.1 8.0 8.0 8.2 9.2 9.2 9.4 9.2 9.2 9.4 5.8 5.8 6.0
23 Romania 8.5 9.2 9.2 7.2 9.2 9.2 7.8 9.2 9.2 7.8 9.2 9.2 6.0
24 Slovakia 8.7 9.2 9.2 7.6 9.2 9.2 8.5 9.2 9.2 8.5 9.2 9.2 6.0
25 Slovenia 8.1 8.5 8.6 7.3 9.2 9.3 8.0 9.2 9.3 8.0 7.2 7.3 6.0
27 Sweden 8.1 8.3 8.3 7.6 9.2 9.2 8.4 9.2 9.2 8.4 6.7 6.7 6.0
28 UK 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 6.9 6.9 6.0
29 North Macedonia 8.7 9.2 9.8 7.2 9.2 9.8 7.2 9.2 9.8 7.2 9.2 9.8 7.2
30 Norway 8.5 8.0 9.3 8.2 9.2 10.5 9.4 9.2 10.5 9.4 5.8 7.0 6.0
31 Switzerland 8.1 8.4 8.4 7.6 9.2 9.2 8.4 9.2 9.2 8.4 6.8 6.8 6.0
32 Turkey 8.3 8.4 9.0 7.6 9.2 9.8 8.4 9.2 9.8 8.4 6.8 7.4 6.0
33 Canada 8.7 8.0 10.0 8.1 9.2 11.2 9.3 9.2 11.2 9.3 5.8 7.8 6.0
34 Japan 8.6 7.7 9.2 8.8 9.2 10.7 10.3 9.2 10.7 10.3 5.0 6.5 6.1
35 USA 8.4 7.5 8.8 8.7 9.2 10.5 10.4 9.2 10.5 10.4 4.4 5.7 5.6

Mean 8.2 8.4 8.6 7.7 9.2 9.4 8.6 9.2 9.4 8.6 7.0 7.2 6.1

Overall Retained earnings New equity Debt
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1 Austria 32.7 33.1 33.1 32.1 36.1 36.1 35.1 36.1 36.1 35.1 27.4 27.4 26.4
2 Belgium 33.0 32.7 33.2 33.1 36.8 37.4 36.3 36.8 37.4 36.3 25.0 25.5 27.2
3 Bulgaria 32.8 34.9 34.9 28.7 36.1 36.1 29.9 36.1 36.1 29.9 32.6 32.6 26.4
4 Croatia 32.8 33.7 33.7 30.9 36.1 36.1 33.3 36.1 36.1 33.3 29.2 29.2 26.4
5 Cyprus 29.2 31.0 31.0 25.6 31.2 31.2 25.8 31.2 31.2 25.8 30.6 30.6 25.2
6 Czech Republic 34.3 36.1 36.1 30.7 36.1 36.1 33.0 36.1 36.1 33.0 36.1 36.1 26.4
7 Denmark 32.7 33.2 33.2 31.7 36.1 36.1 34.6 36.1 36.1 34.6 27.9 27.9 26.4
8 Estonia 34.4 36.1 36.1 30.9 36.1 36.1 33.3 36.1 36.1 33.3 36.1 36.1 26.4
9 Finland 32.8 33.7 33.7 30.9 36.1 36.1 33.3 36.1 36.1 33.3 29.2 29.2 26.4

10 France 35.8 34.4 35.0 37.9 38.7 39.3 42.2 40.4 41.0 43.9 25.9 26.5 29.4
11 Germany 34.0 33.4 34.0 34.6 36.7 37.3 37.9 36.7 37.3 37.9 27.3 27.8 28.4
12 Greece 35.1 36.1 36.1 33.0 36.1 36.1 36.5 36.1 36.1 36.5 36.1 36.1 26.4
13 Hungary 32.8 33.8 33.8 30.7 36.1 36.1 33.0 36.1 36.1 33.0 29.6 29.6 26.5
14 Ireland 33.9 34.3 34.3 33.3 36.1 36.1 35.1 36.1 36.1 35.1 30.9 30.9 29.9
15 Italy 32.2 33.4 33.8 29.4 36.7 37.1 30.6 36.7 37.1 30.6 27.3 27.8 27.3
16 Latvia 32.8 34.3 34.3 29.8 36.1 36.1 31.6 36.1 36.1 31.6 30.9 30.9 26.4
17 Lithuania 32.8 34.3 34.3 29.8 36.1 36.1 31.6 36.1 36.1 31.6 30.9 30.9 26.4
18 Luxembourg 35.1 36.1 36.1 33.0 36.1 36.1 36.6 36.1 36.1 36.6 36.1 36.1 26.4
19 Malta 32.7 31.8 31.8 34.3 36.1 36.1 38.6 36.1 36.1 38.6 23.9 23.9 26.4
20 Netherlands 32.7 33.1 33.1 32.1 36.1 36.1 35.1 36.1 36.1 35.1 27.4 27.4 26.4
21 Poland 32.8 33.8 33.8 30.7 36.1 36.1 33.0 36.1 36.1 33.0 29.5 29.5 26.4
22 Portugal 32.7 32.5 32.5 33.0 36.1 36.1 36.6 36.1 36.1 36.6 25.9 25.9 26.4
23 Romania 34.1 36.1 36.1 30.0 36.1 36.1 31.9 36.1 36.1 31.9 36.1 36.1 26.4
24 Slovakia 34.5 36.1 36.1 31.3 36.1 36.1 34.0 36.1 36.1 34.0 36.1 36.1 26.4
25 Slovenia 33.2 34.4 34.7 30.6 36.5 36.8 32.7 36.5 36.8 32.7 30.5 30.8 26.8
27 Sweden 32.7 33.5 33.5 31.3 36.1 36.1 33.9 36.1 36.1 33.9 28.6 28.6 26.4
28 UK 32.8 33.7 33.7 30.9 36.1 36.1 33.3 36.1 36.1 33.3 29.2 29.2 26.4
29 North Macedonia 36.7 38.1 39.8 32.3 38.1 39.8 32.3 38.1 39.8 32.3 38.1 39.8 32.3
30 Norway 38.1 36.7 40.2 37.3 40.0 43.5 40.6 40.0 43.5 40.6 30.6 34.1 31.2
31 Switzerland 32.7 33.5 33.5 31.1 36.1 36.1 33.7 36.1 36.1 33.7 28.8 28.8 26.4
32 Turkey 35.5 35.7 37.4 33.4 38.1 39.8 35.8 38.1 39.8 35.8 31.1 32.8 28.8
33 Canada 40.8 38.9 44.1 39.3 42.0 47.2 42.4 42.0 47.2 42.4 33.1 38.4 33.6
34 Japan 39.0 36.7 40.7 39.7 40.7 44.7 43.7 40.7 44.7 43.7 29.2 33.3 32.2
35 USA 37.7 35.4 38.9 38.8 40.0 43.5 43.4 40.0 43.5 43.4 26.8 30.3 30.2

Mean 34.0 34.5 35.2 32.4 36.8 37.4 35.0 36.8 37.5 35.1 30.4 31.1 27.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.6 4.6 5.7
2 Belgium 6.3 6.0 6.0 6.8 6.9 6.9 7.7 6.9 6.9 7.7 4.3 4.3 5.1
3 Bulgaria 5.6 4.9 4.9 6.9 5.6 5.6 7.6 5.6 5.6 7.6 3.7 3.7 5.7
4 Croatia 5.7 5.2 5.2 6.6 6.0 6.0 7.4 6.0 6.0 7.4 3.8 3.8 5.2
5 Cyprus 5.6 4.9 4.9 7.2 5.6 5.6 7.9 5.6 5.6 7.9 3.5 3.5 5.9
6 Czech Republic 5.9 5.4 5.4 6.9 6.2 6.2 7.6 6.2 6.2 7.6 4.0 4.0 5.5
7 Denmark 6.3 5.8 5.8 7.1 6.6 6.6 7.9 6.6 6.6 7.9 4.4 4.4 5.6
8 Estonia 5.9 4.2 6.0 7.4 5.0 6.7 8.2 5.0 6.7 8.2 2.8 4.6 6.0
9 Finland 6.3 5.9 5.9 7.3 6.6 6.6 8.0 6.6 6.6 8.0 4.5 4.5 5.9

10 France 8.1 7.9 8.5 7.9 8.9 9.5 8.9 8.9 9.5 8.9 5.9 6.5 5.9
11 Germany 6.8 6.5 6.5 7.4 7.4 7.4 8.3 7.4 7.4 8.3 4.9 4.9 5.8
12 Greece 7.0 6.8 6.8 7.5 7.6 7.6 8.3 7.6 7.6 8.3 5.2 5.2 5.9
13 Hungary 6.3 5.8 5.8 7.3 6.6 6.6 8.1 6.6 6.6 8.1 4.4 4.4 5.9
14 Ireland 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
15 Italy 5.5 4.6 4.6 7.3 5.5 5.5 8.2 5.5 5.5 8.2 3.0 3.0 5.7
16 Latvia 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
17 Lithuania 5.8 5.3 5.3 7.0 6.0 6.0 7.7 6.0 6.0 7.7 3.9 3.9 5.7
18 Luxembourg 6.4 6.2 6.2 6.9 7.0 7.0 7.7 7.0 7.0 7.7 4.6 4.6 5.3
19 Malta 6.0 7.5 4.1 6.4 8.2 4.8 7.1 8.2 4.8 7.1 6.3 2.9 5.2
20 Netherlands 6.4 6.0 6.0 7.1 6.8 6.8 7.9 6.8 6.8 7.9 4.5 4.5 5.5
21 Poland 6.1 5.6 5.6 7.1 6.4 6.4 7.9 6.4 6.4 7.9 4.2 4.2 5.7
22 Portugal 6.7 6.4 6.4 7.1 7.3 7.3 8.0 7.3 7.3 8.0 4.8 4.8 5.5
23 Romania 5.9 5.4 5.4 7.1 6.1 6.1 7.8 6.1 6.1 7.8 4.0 4.0 5.7
24 Slovakia 6.1 5.7 5.7 6.9 6.5 6.5 7.7 6.5 6.5 7.7 4.2 4.2 5.5
25 Slovenia 6.0 5.5 5.5 7.1 6.2 6.2 7.8 6.2 6.2 7.8 4.1 4.1 5.7
27 Sweden 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
28 UK 7.0 6.5 6.5 7.9 7.2 7.2 8.7 7.2 7.2 8.7 5.1 5.1 6.5
29 North Macedonia 5.7 4.3 5.5 7.3 5.0 6.2 8.0 5.0 6.2 8.0 3.0 4.2 5.9
30 Norway 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.7 4.7 5.8
31 Switzerland 6.0 5.6 5.6 6.8 6.4 6.4 7.6 6.4 6.4 7.6 4.2 4.2 5.4
32 Turkey 5.2 4.0 4.4 7.3 4.8 5.2 8.1 4.8 5.2 8.1 2.5 2.9 5.8
33 Canada 6.9 6.4 6.9 7.6 7.2 7.7 8.4 7.2 7.7 8.4 4.8 5.3 6.0
34 Japan 8.9 8.2 9.3 9.2 9.2 10.3 10.2 9.2 10.3 10.2 6.3 7.5 7.3
35 USA 8.5 8.0 9.2 8.3 9.1 10.3 9.4 9.1 10.3 9.4 6.0 7.2 6.3

Mean 6.4 5.9 6.0 7.2 6.7 6.8 8.1 6.7 6.8 8.1 4.4 4.5 5.8

Overall Retained earnings New equity Debt
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1 Austria 23.7 23.1 23.1 25.1 26.1 26.1 28.1 26.1 26.1 28.1 17.4 17.4 19.4
2 Belgium 29.0 28.8 28.8 29.5 31.8 31.8 32.5 31.8 31.8 32.5 23.1 23.1 23.8
3 Bulgaria 9.6 7.2 7.2 14.4 10.2 10.2 17.4 10.2 10.2 17.4 1.5 1.5 8.7
4 Croatia 17.1 15.9 15.9 19.6 18.9 18.9 22.6 18.9 18.9 22.6 10.2 10.2 13.9
5 Cyprus 13.7 10.9 10.9 19.3 13.9 13.9 22.3 13.9 13.9 22.3 5.2 5.2 13.6
6 Czech Republic 17.3 16.0 16.0 20.0 19.0 19.0 23.0 19.0 19.0 23.0 10.3 10.3 14.3
7 Denmark 20.7 19.7 19.7 22.7 22.7 22.7 25.7 22.7 22.7 25.7 14.0 14.0 17.0
8 Estonia 17.9 12.0 19.0 22.7 15.0 22.0 25.7 15.0 22.0 25.7 6.3 13.3 17.0
9 Finland 19.7 18.5 18.5 22.2 21.5 21.5 25.2 21.5 21.5 25.2 12.8 12.8 16.5

10 France 39.5 39.6 41.3 37.7 42.6 44.3 40.7 42.6 44.3 40.7 33.9 35.6 32.0
11 Germany 28.9 28.5 28.5 29.7 31.5 31.5 32.7 31.5 31.5 32.7 22.8 22.8 24.0
12 Greece 28.3 28.1 28.1 28.7 31.1 31.1 31.7 31.1 31.1 31.7 22.4 22.4 23.0
13 Hungary 19.9 18.6 18.6 22.7 21.6 21.6 25.7 21.6 21.6 25.7 12.9 12.9 17.0
14 Ireland 14.8 13.0 13.0 18.4 16.0 16.0 21.4 16.0 16.0 21.4 7.3 7.3 12.7
15 Italy 24.2 21.7 21.7 29.2 24.7 24.7 32.2 24.7 24.7 32.2 16.0 16.0 23.5
16 Latvia 14.9 13.1 13.1 18.5 16.1 16.1 21.6 16.1 16.1 21.6 7.4 7.4 12.8
17 Lithuania 14.2 12.4 12.4 17.9 15.5 15.5 20.9 15.5 15.5 20.9 6.7 6.7 12.2
18 Luxembourg 26.2 26.1 26.1 26.6 29.1 29.1 29.6 29.1 29.1 29.6 20.4 20.4 20.9
19 Malta 8.0 15.7 -0.3 8.6 18.7 2.7 11.6 18.7 2.7 11.6 10.0 -6.0 2.9
20 Netherlands 23.2 22.6 22.6 24.5 25.6 25.6 27.5 25.6 25.6 27.5 16.9 16.9 18.8
21 Poland 18.1 16.8 16.8 20.8 19.8 19.8 23.9 19.8 19.8 23.9 11.1 11.1 15.1
22 Portugal 27.3 27.2 27.2 27.6 30.2 30.2 30.6 30.2 30.2 30.6 21.5 21.5 21.9
23 Romania 15.4 13.7 13.7 18.8 16.7 16.7 21.8 16.7 16.7 21.8 8.0 8.0 13.1
24 Slovakia 20.2 19.2 19.2 22.3 22.3 22.3 25.3 22.3 22.3 25.3 13.5 13.5 16.6
25 Slovenia 16.1 14.5 14.5 19.3 17.5 17.5 22.3 17.5 17.5 22.3 8.8 8.8 13.6
27 Sweden 20.1 19.1 19.1 22.2 22.1 22.1 25.2 22.1 22.1 25.2 13.4 13.4 16.5
28 UK 22.2 21.0 21.0 24.7 24.0 24.0 27.7 24.0 24.0 27.7 15.3 15.3 19.0
29 North Macedonia 13.2 8.0 13.0 18.6 11.0 16.0 21.6 11.0 16.0 21.6 2.3 7.3 12.9
30 Norway 23.9 23.3 23.3 25.2 26.3 26.3 28.2 26.3 26.3 28.2 17.7 17.7 19.6
31 Switzerland 19.3 18.5 18.5 21.1 21.5 21.5 24.1 21.5 21.5 24.1 12.8 12.8 15.4
32 Turkey 18.2 14.1 15.8 24.8 17.1 18.8 27.8 17.1 18.8 27.8 8.4 10.1 19.1
33 Canada 28.0 26.7 28.4 29.0 29.7 31.5 32.0 29.7 31.5 32.0 21.0 22.7 23.3
34 Japan 40.2 38.6 42.2 39.7 41.7 45.2 42.8 41.7 45.2 42.8 32.9 36.5 34.0
35 USA 42.2 41.5 45.0 40.3 44.5 48.0 43.3 44.5 48.0 43.3 35.8 39.3 34.6

Mean 21.6 20.4 20.6 23.9 23.4 23.7 26.9 23.4 23.7 26.9 14.7 14.9 18.2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
2 Belgium 7.7 7.5 7.7 8.1 8.8 9.0 9.2 8.8 9.0 9.2 5.0 5.2 6.0
3 Bulgaria 7.8 8.4 8.4 6.7 8.8 8.8 7.1 8.8 8.8 7.1 7.7 7.7 6.0
4 Croatia 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0
5 Cyprus 6.9 7.3 7.3 6.0 7.5 7.5 6.1 7.5 7.5 6.1 7.0 7.0 5.7
6 Czech Republic 8.3 8.8 8.8 7.4 8.8 8.8 8.1 8.8 8.8 8.1 8.8 8.8 6.0
7 Denmark 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
8 Estonia 8.3 8.8 8.8 7.4 8.8 8.8 8.2 8.8 8.8 8.2 8.8 8.8 6.0
9 Finland 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0

10 France 7.8 7.3 7.4 8.6 8.8 8.8 9.9 9.3 9.4 10.4 4.5 4.6 5.9
11 Germany 8.0 7.8 7.9 8.5 8.8 8.9 9.5 8.8 8.9 9.5 5.8 5.9 6.5
12 Greece 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
13 Hungary 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.1
14 Ireland 8.2 8.2 8.2 8.2 8.8 8.8 8.8 8.8 8.8 8.8 7.1 7.1 7.1
15 Italy 7.4 7.8 7.9 6.7 8.8 8.9 7.0 8.8 8.9 7.0 5.8 5.9 6.1
16 Latvia 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
17 Lithuania 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
18 Luxembourg 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
19 Malta 7.8 7.4 7.4 8.5 8.8 8.8 9.9 8.8 8.8 9.9 4.9 4.9 6.0
20 Netherlands 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
21 Poland 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
22 Portugal 7.8 7.6 7.6 8.1 8.8 8.8 9.3 8.8 8.8 9.3 5.5 5.5 6.0
23 Romania 8.3 8.8 8.8 7.2 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 6.0
24 Slovakia 8.4 8.8 8.8 7.6 8.8 8.8 8.4 8.8 8.8 8.4 8.8 8.8 6.0
25 Slovenia 7.9 8.1 8.2 7.2 8.8 8.9 7.9 8.8 8.9 7.9 6.9 7.0 6.0
27 Sweden 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
28 UK 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0
29 North Macedonia 8.4 8.8 9.3 7.2 8.8 9.3 7.2 8.8 9.3 7.2 8.8 9.3 7.2
30 Norway 8.2 7.7 8.9 8.0 8.8 10.0 9.1 8.8 10.0 9.1 5.7 6.9 6.0
31 Switzerland 7.8 8.0 8.0 7.5 8.8 8.8 8.3 8.8 8.8 8.3 6.5 6.5 6.0
32 Turkey 8.0 8.0 8.5 7.5 8.8 9.3 8.3 8.8 9.3 8.3 6.5 7.0 6.0
33 Canada 8.0 7.8 8.3 7.9 8.8 9.3 8.9 8.8 9.3 8.9 5.9 6.4 6.0
34 Japan 8.3 7.5 8.9 8.6 8.8 10.2 9.9 8.8 10.2 9.9 5.0 6.4 6.1
35 USA 8.1 7.2 8.4 8.7 8.8 10.0 10.3 8.8 10.0 10.3 4.2 5.4 5.7

Mean 8.0 8.0 8.2 7.6 8.8 8.9 8.5 8.8 9.0 8.5 6.7 6.9 6.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
2 Belgium 30.6 29.7 30.3 31.8 33.9 34.5 35.3 33.9 34.5 35.3 22.0 22.6 25.3
3 Bulgaria 30.2 32.0 32.0 26.7 33.2 33.2 27.9 33.2 33.2 27.9 29.7 29.7 24.5
4 Croatia 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5
5 Cyprus 27.1 28.6 28.6 24.2 29.1 29.1 24.7 29.1 29.1 24.7 27.6 27.6 23.2
6 Czech Republic 31.7 33.2 33.2 28.8 33.2 33.2 31.1 33.2 33.2 31.1 33.2 33.2 24.5
7 Denmark 30.2 30.5 30.5 29.4 33.2 33.2 32.1 33.2 33.2 32.1 25.5 25.5 24.5
8 Estonia 31.8 33.2 33.2 29.0 33.2 33.2 31.4 33.2 33.2 31.4 33.2 33.2 24.5
9 Finland 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5

10 France 32.3 31.0 31.2 34.6 35.3 35.5 38.6 37.0 37.2 40.3 22.5 22.6 26.8
11 Germany 31.4 30.5 31.1 32.7 33.8 34.4 36.0 33.8 34.4 36.0 24.4 24.9 26.6
12 Greece 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
13 Hungary 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.7 26.7 24.6
14 Ireland 31.3 31.3 31.3 31.3 33.2 33.2 33.2 33.2 33.2 33.2 27.9 27.9 27.9
15 Italy 29.6 30.4 30.9 27.3 33.7 34.2 28.3 33.7 34.2 28.3 24.4 24.9 25.4
16 Latvia 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
17 Lithuania 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
18 Luxembourg 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
19 Malta 30.1 28.9 28.9 32.4 33.2 33.2 36.6 33.2 33.2 36.6 21.0 21.0 24.5
20 Netherlands 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
21 Poland 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
22 Portugal 30.1 29.6 29.6 31.1 33.2 33.2 34.7 33.2 33.2 34.7 22.9 22.9 24.5
23 Romania 31.5 33.2 33.2 28.1 33.2 33.2 30.0 33.2 33.2 30.0 33.2 33.2 24.5
24 Slovakia 31.9 33.2 33.2 29.4 33.2 33.2 32.1 33.2 33.2 32.1 33.2 33.2 24.5
25 Slovenia 30.6 31.4 31.7 28.7 33.5 33.8 30.8 33.5 33.8 30.8 27.6 27.9 24.9
27 Sweden 30.2 30.6 30.6 29.3 33.2 33.2 31.9 33.2 33.2 31.9 25.7 25.7 24.5
28 UK 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5
29 North Macedonia 34.3 35.3 37.0 30.5 35.3 37.0 30.5 35.3 37.0 30.5 35.3 37.0 30.5
30 Norway 35.7 34.3 37.8 35.2 37.4 40.8 38.2 37.4 40.8 38.2 28.6 32.1 29.5
31 Switzerland 30.2 30.6 30.6 29.2 33.2 33.2 31.8 33.2 33.2 31.8 25.8 25.8 24.5
32 Turkey 33.0 32.9 34.6 31.6 35.3 37.0 34.0 35.3 37.0 34.0 28.3 30.0 27.0
33 Canada 32.9 32.2 33.9 32.6 35.3 37.0 35.7 35.3 37.0 35.7 26.4 28.2 26.9
34 Japan 36.7 34.3 38.3 37.6 38.0 42.0 41.3 38.0 42.0 41.3 27.3 31.3 30.6
35 USA 35.3 32.8 36.2 37.1 37.4 40.8 41.7 37.4 40.8 41.7 24.2 27.6 28.5

Mean 31.3 31.6 32.1 30.3 33.8 34.3 32.9 33.8 34.4 33.0 27.4 28.0 25.5

Overall Retained earnings New equity Debt
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1 Austria 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.6 4.6 5.7
2 Belgium 6.6 6.5 6.5 6.8 7.4 7.4 7.7 7.4 7.4 7.7 4.7 4.7 5.1
3 Bulgaria 5.6 4.9 4.9 6.9 5.6 5.6 7.6 5.6 5.6 7.6 3.7 3.7 5.7
4 Croatia 5.6 5.1 5.1 6.7 5.9 5.9 7.4 5.9 5.9 7.4 3.7 3.7 5.3
5 Cyprus 5.5 4.7 4.7 7.1 5.4 5.4 7.8 5.4 5.4 7.8 3.3 3.3 5.7
6 Czech Republic 5.9 5.4 5.4 6.9 6.2 6.2 7.6 6.2 6.2 7.6 4.0 4.0 5.5
7 Denmark 6.3 5.8 5.8 7.1 6.6 6.6 7.9 6.6 6.6 7.9 4.4 4.4 5.6
8 Estonia 5.9 4.2 6.0 7.4 5.0 6.7 8.2 5.0 6.7 8.2 2.8 4.6 6.0
9 Finland 6.5 6.0 6.0 7.4 6.7 6.7 8.2 6.7 6.7 8.2 4.6 4.6 6.0

10 France 7.6 7.6 7.6 7.8 8.5 8.5 8.7 8.5 8.5 8.7 5.8 5.8 6.0
11 Germany 6.9 6.6 6.6 7.5 7.5 7.5 8.4 7.5 7.5 8.4 4.9 4.9 5.8
12 Greece 7.0 6.8 6.8 7.5 7.6 7.6 8.3 7.6 7.6 8.3 5.2 5.2 5.9
13 Hungary 6.0 5.2 5.2 7.4 5.9 5.9 8.1 5.9 5.9 8.1 4.0 4.0 6.1
14 Ireland 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
15 Italy 6.3 5.7 5.7 7.4 6.5 6.5 8.2 6.5 6.5 8.2 4.2 4.2 5.8
16 Latvia 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
17 Lithuania 5.8 5.3 5.3 7.0 6.0 6.0 7.7 6.0 6.0 7.7 3.9 3.9 5.7
18 Luxembourg 6.3 6.0 6.0 6.9 6.8 6.8 7.7 6.8 6.8 7.7 4.4 4.4 5.3
19 Malta 4.3 4.9 1.6 6.4 5.6 2.2 7.1 5.6 2.2 7.1 3.7 0.4 5.2
20 Netherlands 6.4 6.0 6.0 7.1 6.8 6.8 7.9 6.8 6.8 7.9 4.5 4.5 5.5
21 Poland 6.1 5.6 5.6 7.1 6.4 6.4 7.9 6.4 6.4 7.9 4.2 4.2 5.7
22 Portugal 4.7 3.6 3.6 7.1 4.4 4.4 8.0 4.4 4.4 8.0 2.0 2.0 5.5
23 Romania 5.9 5.4 5.4 7.1 6.1 6.1 7.8 6.1 6.1 7.8 4.0 4.0 5.7
24 Slovakia 6.1 5.6 5.6 6.9 6.4 6.4 7.7 6.4 6.4 7.7 4.2 4.2 5.5
25 Slovenia 6.1 5.6 5.6 7.1 6.3 6.3 7.8 6.3 6.3 7.8 4.2 4.2 5.7
27 Sweden 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
28 UK 6.9 6.4 6.4 7.9 7.1 7.1 8.6 7.1 7.1 8.6 5.0 5.0 6.5
29 North Macedonia 5.8 4.5 5.7 7.3 5.2 6.4 8.0 5.2 6.4 8.0 3.1 4.3 6.0
30 Norway 6.6 6.2 6.2 7.3 7.0 7.0 8.1 7.0 7.0 8.1 4.7 4.7 5.8
31 Switzerland 6.0 5.6 5.6 6.8 6.4 6.4 7.6 6.4 6.4 7.6 4.2 4.2 5.4
32 Turkey 4.9 3.5 4.0 7.3 4.3 4.8 8.1 4.3 4.8 8.1 2.0 2.5 5.8
33 Canada 6.9 6.4 6.8 7.6 7.2 7.7 8.4 7.2 7.7 8.4 4.8 5.2 6.0
34 Japan 8.9 8.2 9.3 9.2 9.2 10.3 10.2 9.2 10.3 10.2 6.3 7.5 7.3
35 USA 8.5 8.0 9.2 8.3 9.1 10.3 9.4 9.1 10.3 9.4 6.0 7.2 6.3

Mean 6.2 5.7 5.8 7.3 6.5 6.6 8.1 6.5 6.6 8.1 4.2 4.3 5.8

Overall Retained earnings New equity Debt
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1 Austria 23.7 23.1 23.1 25.1 26.1 26.1 28.1 26.1 26.1 28.1 17.4 17.4 19.4
2 Belgium 30.0 30.3 30.3 29.5 33.3 33.3 32.5 33.3 33.3 32.5 24.6 24.6 23.8
3 Bulgaria 9.6 7.2 7.2 14.4 10.2 10.2 17.4 10.2 10.2 17.4 1.5 1.5 8.7
4 Croatia 15.4 14.0 14.0 18.4 17.0 17.0 21.4 17.0 17.0 21.4 8.3 8.3 12.7
5 Cyprus 13.0 10.3 10.3 18.6 13.3 13.3 21.6 13.3 13.3 21.6 4.6 4.6 12.9
6 Czech Republic 17.3 16.0 16.0 20.0 19.0 19.0 23.0 19.0 19.0 23.0 10.3 10.3 14.3
7 Denmark 20.7 19.7 19.7 22.7 22.7 22.7 25.7 22.7 22.7 25.7 14.0 14.0 17.0
8 Estonia 17.9 12.0 19.0 22.7 15.0 22.0 25.7 15.0 22.0 25.7 6.3 13.3 17.0
9 Finland 20.2 18.9 18.9 22.7 22.0 22.0 25.7 22.0 22.0 25.7 13.2 13.2 17.0

10 France 34.1 34.6 34.6 33.2 37.6 37.6 36.3 37.6 37.6 36.3 28.9 28.9 27.5
11 Germany 29.5 29.2 29.2 30.2 32.2 32.2 33.2 32.2 32.2 33.2 23.5 23.5 24.5
12 Greece 28.3 28.1 28.1 28.7 31.1 31.1 31.7 31.1 31.1 31.7 22.4 22.4 23.0
13 Hungary 11.7 9.2 9.2 16.7 12.2 12.2 19.8 12.2 12.2 19.8 3.5 3.5 11.0
14 Ireland 14.8 13.0 13.0 18.4 16.0 16.0 21.4 16.0 16.0 21.4 7.3 7.3 12.7
15 Italy 24.3 22.9 22.9 27.1 25.9 25.9 30.1 25.9 25.9 30.1 17.2 17.2 21.4
16 Latvia 14.9 13.1 13.1 18.5 16.1 16.1 21.6 16.1 16.1 21.6 7.4 7.4 12.8
17 Lithuania 14.2 12.4 12.4 17.9 15.5 15.5 20.9 15.5 15.5 20.9 6.7 6.7 12.2
18 Luxembourg 24.4 24.0 24.0 25.2 27.0 27.0 28.2 27.0 27.0 28.2 18.3 18.3 19.5
19 Malta -0.2 3.5 -12.6 8.6 6.5 -9.6 11.6 6.5 -9.6 11.6 -2.2 -18.3 2.9
20 Netherlands 23.2 22.6 22.6 24.5 25.6 25.6 27.5 25.6 25.6 27.5 16.9 16.9 18.8
21 Poland 18.1 16.8 16.8 20.8 19.8 19.8 23.8 19.8 19.8 23.8 11.1 11.1 15.1
22 Portugal 20.6 17.1 17.1 27.6 20.1 20.1 30.6 20.1 20.1 30.6 11.4 11.4 21.9
23 Romania 15.4 13.7 13.7 18.8 16.7 16.7 21.8 16.7 16.7 21.8 8.0 8.0 13.1
24 Slovakia 19.4 18.3 18.3 21.6 21.3 21.3 24.6 21.3 21.3 24.6 12.6 12.6 15.9
25 Slovenia 17.9 16.6 16.6 20.7 19.6 19.6 23.7 19.6 19.6 23.7 10.9 10.9 15.0
27 Sweden 20.1 19.1 19.1 22.2 22.1 22.1 25.2 22.1 22.1 25.2 13.4 13.4 16.5
28 UK 21.1 19.8 19.8 23.9 22.8 22.8 26.9 22.8 22.8 26.9 14.1 14.1 18.2
29 North Macedonia 15.0 10.0 15.1 20.0 13.0 18.1 23.0 13.0 18.1 23.0 4.3 9.4 14.3
30 Norway 23.3 22.6 22.6 24.9 25.6 25.6 27.9 25.6 25.6 27.9 16.9 16.9 19.2
31 Switzerland 19.3 18.5 18.5 21.1 21.5 21.5 24.1 21.5 21.5 24.1 12.8 12.8 15.4
32 Turkey 17.1 12.4 14.1 24.8 15.4 17.1 27.8 15.4 17.1 27.8 6.7 8.4 19.1
33 Canada 27.9 26.6 28.4 28.9 29.6 31.4 31.9 29.6 31.4 31.9 20.9 22.7 23.2
34 Japan 40.2 38.6 42.2 39.7 41.7 45.2 42.8 41.7 45.2 42.8 32.9 36.5 34.0
35 USA 42.2 41.5 45.0 40.3 44.5 48.0 43.3 44.5 48.0 43.3 35.8 39.3 34.6

Mean 20.7 19.2 19.4 23.4 22.3 22.5 26.5 22.3 22.5 26.5 13.6 13.8 17.8

Overall Retained earnings New equity Debt
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1 Austria 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
2 Belgium 7.8 7.5 7.7 8.4 8.8 9.0 9.7 8.8 9.0 9.7 5.0 5.2 6.0
3 Bulgaria 7.8 8.4 8.4 6.7 8.8 8.8 7.1 8.8 8.8 7.1 7.7 7.7 6.0
4 Croatia 7.8 8.1 8.1 7.3 8.8 8.8 8.0 8.8 8.8 8.0 6.8 6.8 6.0
5 Cyprus 6.9 7.3 7.3 6.0 7.5 7.5 6.2 7.5 7.5 6.2 7.0 7.0 5.7
6 Czech Republic 8.3 8.8 8.8 7.4 8.8 8.8 8.1 8.8 8.8 8.1 8.8 8.8 6.0
7 Denmark 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
8 Estonia 8.3 8.8 8.8 7.4 8.8 8.8 8.2 8.8 8.8 8.2 8.8 8.8 6.0
9 Finland 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0

10 France 7.8 7.4 7.4 8.4 8.8 8.8 9.8 8.8 8.8 9.8 4.9 4.9 5.9
11 Germany 8.0 7.7 7.9 8.5 8.8 8.9 9.5 8.8 8.9 9.5 5.7 5.9 6.5
12 Greece 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
13 Hungary 7.9 8.5 8.5 6.7 8.8 8.8 7.0 8.8 8.8 7.0 7.8 7.8 6.1
14 Ireland 8.2 8.2 8.2 8.2 8.8 8.8 8.8 8.8 8.8 8.8 7.1 7.1 7.1
15 Italy 7.8 7.9 8.0 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.2 6.3 6.1
16 Latvia 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
17 Lithuania 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
18 Luxembourg 10.1 8.8 12.8 8.7 8.8 12.8 10.1 8.8 12.8 10.1 8.8 12.8 6.0
19 Malta 7.0 7.4 7.4 6.0 8.8 8.8 6.0 8.8 8.8 6.0 4.9 4.9 6.0
20 Netherlands 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
21 Poland 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
22 Portugal 7.1 7.6 7.6 6.1 8.8 8.8 6.1 8.8 8.8 6.1 5.5 5.5 6.0
23 Romania 8.3 8.8 8.8 7.2 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 6.0
24 Slovakia 8.4 8.8 8.8 7.5 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 6.0
25 Slovenia 7.9 8.1 8.2 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.7 6.8 6.0
27 Sweden 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
28 UK 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
29 North Macedonia 8.4 8.7 9.2 7.1 8.8 9.3 7.2 8.8 9.3 7.2 8.5 9.1 7.0
30 Norway 8.2 7.8 9.0 7.9 8.8 10.0 8.9 8.8 10.0 8.9 5.9 7.1 6.0
31 Switzerland 7.8 8.0 8.0 7.5 8.8 8.8 8.3 8.8 8.8 8.3 6.5 6.5 6.0
32 Turkey 8.0 8.0 8.5 7.5 8.8 9.3 8.3 8.8 9.3 8.3 6.5 7.0 6.0
33 Canada 8.0 7.8 8.3 7.9 8.8 9.3 8.9 8.8 9.3 8.9 5.9 6.4 6.0
34 Japan 8.3 7.5 8.9 8.6 8.8 10.2 9.9 8.8 10.2 9.9 5.0 6.4 6.1
35 USA 8.1 7.2 8.4 8.7 8.8 10.0 10.3 8.8 10.0 10.3 4.2 5.4 5.7

Mean 8.0 8.1 8.3 7.5 8.8 9.1 8.3 8.8 9.1 8.3 6.8 7.0 6.1

Overall Retained earnings New equity Debt
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1 Austria 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
2 Belgium 30.9 29.7 30.3 32.8 33.9 34.5 36.8 33.9 34.5 36.8 22.0 22.6 25.3
3 Bulgaria 30.2 32.0 32.0 26.7 33.2 33.2 27.9 33.2 33.2 27.9 29.7 29.7 24.5
4 Croatia 30.2 31.0 31.0 28.5 33.2 33.2 30.7 33.2 33.2 30.7 26.9 26.9 24.5
5 Cyprus 27.2 28.6 28.6 24.2 29.2 29.2 24.8 29.2 29.2 24.8 27.6 27.6 23.2
6 Czech Republic 31.7 33.2 33.2 28.8 33.2 33.2 31.1 33.2 33.2 31.1 33.2 33.2 24.5
7 Denmark 30.2 30.5 30.5 29.4 33.2 33.2 32.1 33.2 33.2 32.1 25.5 25.5 24.5
8 Estonia 31.8 33.2 33.2 29.0 33.2 33.2 31.4 33.2 33.2 31.4 33.2 33.2 24.5
9 Finland 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5

10 France 30.2 29.0 29.1 32.3 33.3 33.4 36.6 33.3 33.4 36.6 21.0 21.2 24.4
11 Germany 31.5 30.4 31.0 32.9 33.8 34.4 36.3 33.8 34.4 36.3 24.2 24.7 26.6
12 Greece 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
13 Hungary 30.3 32.2 32.2 26.6 33.2 33.2 27.6 33.2 33.2 27.6 30.2 30.2 24.6
14 Ireland 31.3 31.3 31.3 31.3 33.2 33.2 33.2 33.2 33.2 33.2 27.9 27.9 27.9
15 Italy 30.5 30.8 31.3 29.3 33.7 34.1 31.5 33.7 34.1 31.5 25.5 26.0 25.3
16 Latvia 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
17 Lithuania 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
18 Luxembourg 47.6 44.5 53.9 44.3 44.5 53.9 47.6 44.5 53.9 47.6 44.5 53.9 38.1
19 Malta 27.4 28.9 28.9 24.4 33.2 33.2 24.4 33.2 33.2 24.4 21.0 21.0 24.5
20 Netherlands 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
21 Poland 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
22 Portugal 27.9 29.6 29.6 24.6 33.2 33.2 24.6 33.2 33.2 24.6 22.9 22.9 24.5
23 Romania 31.5 33.2 33.2 28.1 33.2 33.2 30.0 33.2 33.2 30.0 33.2 33.2 24.5
24 Slovakia 31.9 33.2 33.2 29.2 33.2 33.2 31.8 33.2 33.2 31.8 33.2 33.2 24.5
25 Slovenia 30.7 31.3 31.6 29.3 33.6 33.9 31.6 33.6 33.9 31.6 26.9 27.3 24.9
27 Sweden 30.2 30.6 30.6 29.3 33.2 33.2 31.9 33.2 33.2 31.9 25.7 25.7 24.5
28 UK 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
29 North Macedonia 34.0 35.1 36.8 30.3 35.3 37.0 30.5 35.3 37.0 30.5 34.6 36.3 29.8
30 Norway 35.8 34.5 37.9 35.0 37.4 40.8 37.9 37.4 40.8 37.9 29.0 32.5 29.5
31 Switzerland 30.2 30.6 30.6 29.2 33.2 33.2 31.8 33.2 33.2 31.8 25.8 25.8 24.5
32 Turkey 33.0 32.9 34.6 31.6 35.3 37.0 34.0 35.3 37.0 34.0 28.3 30.0 27.0
33 Canada 32.9 32.2 33.9 32.6 35.3 37.0 35.7 35.3 37.0 35.7 26.4 28.2 26.9
34 Japan 36.7 34.3 38.3 37.6 38.0 42.0 41.3 38.0 42.0 41.3 27.3 31.3 30.6
35 USA 35.3 32.8 36.2 37.1 37.4 40.8 41.7 37.4 40.8 41.7 24.2 27.6 28.5

Mean 31.6 31.9 32.7 30.2 34.1 34.9 32.6 34.1 34.9 32.6 27.9 28.7 25.8

Overall Retained earnings New equity Debt
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1 Austria 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.6 4.6 5.7
2 Belgium 6.1 5.8 5.8 6.8 6.7 6.7 7.6 6.7 6.7 7.6 4.2 4.2 5.2
3 Bulgaria 5.6 4.9 4.9 6.9 5.6 5.6 7.6 5.6 5.6 7.6 3.7 3.7 5.7
4 Croatia 5.6 5.1 5.1 6.7 5.9 5.9 7.4 5.9 5.9 7.4 3.7 3.7 5.3
5 Cyprus 5.6 4.9 4.9 7.1 5.6 5.6 7.8 5.6 5.6 7.8 3.5 3.5 5.7
6 Czech Republic 5.9 5.4 5.4 6.9 6.2 6.2 7.6 6.2 6.2 7.6 4.0 4.0 5.5
7 Denmark 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
8 Estonia 5.9 4.2 6.0 7.4 5.0 6.7 8.2 5.0 6.7 8.2 2.8 4.6 6.0
9 Finland 6.5 6.0 6.0 7.4 6.8 6.8 8.2 6.8 6.8 8.2 4.6 4.6 6.0

10 France 7.6 7.6 7.6 7.8 8.5 8.5 8.7 8.5 8.5 8.7 5.8 5.8 6.0
11 Germany 6.9 6.6 6.6 7.5 7.5 7.5 8.4 7.5 7.5 8.4 5.0 5.0 5.8
12 Greece 7.0 6.8 6.8 7.5 7.6 7.6 8.3 7.6 7.6 8.3 5.2 5.2 5.9
13 Hungary 6.0 5.2 5.2 7.4 5.9 5.9 8.1 5.9 5.9 8.1 4.0 4.0 6.1
14 Ireland 6.0 5.4 5.4 7.2 6.1 6.1 7.9 6.1 6.1 7.9 4.1 4.1 5.8
15 Italy 6.3 5.8 5.8 7.4 6.6 6.6 8.2 6.6 6.6 8.2 4.2 4.2 5.8
16 Latvia 6.1 4.5 6.2 7.6 5.3 7.0 8.4 5.3 7.0 8.4 3.1 4.8 6.2
17 Lithuania 5.8 5.3 5.3 7.0 6.0 6.0 7.7 6.0 6.0 7.7 3.9 3.9 5.7
18 Luxembourg 6.2 5.9 5.9 6.9 6.7 6.7 7.7 6.7 6.7 7.7 4.4 4.4 5.3
19 Malta 4.5 4.6 2.2 6.7 5.3 2.9 7.4 5.3 2.9 7.4 3.2 0.8 5.3
20 Netherlands 6.4 6.0 6.0 7.1 6.8 6.8 7.9 6.8 6.8 7.9 4.5 4.5 5.5
21 Poland 6.1 5.6 5.6 7.1 6.4 6.4 7.9 6.4 6.4 7.9 4.2 4.2 5.7
22 Portugal 4.7 3.5 3.5 7.1 4.4 4.4 8.0 4.4 4.4 8.0 1.8 1.8 5.5
23 Romania 5.9 5.4 5.4 7.1 6.1 6.1 7.8 6.1 6.1 7.8 4.0 4.0 5.7
24 Slovakia 6.1 5.6 5.6 6.9 6.4 6.4 7.7 6.4 6.4 7.7 4.2 4.2 5.5
25 Slovenia 6.1 5.6 5.6 7.1 6.3 6.3 7.8 6.3 6.3 7.8 4.2 4.2 5.7
27 Sweden 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
28 UK 6.9 6.4 6.4 7.9 7.1 7.1 8.6 7.1 7.1 8.6 5.0 5.0 6.5
29 North Macedonia 5.8 4.5 5.7 7.3 5.2 6.4 8.0 5.2 6.4 8.0 3.1 4.3 6.0
30 Norway 6.5 6.1 6.1 7.3 6.9 6.9 8.1 6.9 6.9 8.1 4.6 4.6 5.8
31 Switzerland 6.0 5.6 5.6 6.8 6.4 6.4 7.6 6.4 6.4 7.6 4.2 4.2 5.4
32 Turkey 6.2 5.4 5.9 7.3 6.2 6.7 8.1 6.2 6.7 8.1 3.8 4.3 5.8
33 Canada 6.9 6.3 6.8 7.5 7.2 7.7 8.4 7.2 7.7 8.4 4.7 5.2 5.9
34 Japan 8.9 8.2 9.3 9.2 9.2 10.3 10.2 9.2 10.3 10.2 6.3 7.5 7.3
35 USA 7.6 6.9 7.9 8.1 7.8 8.8 9.0 7.8 8.8 9.0 5.1 6.2 6.3

Mean 6.3 5.7 5.8 7.3 6.5 6.6 8.1 6.5 6.6 8.1 4.2 4.4 5.8

Overall Retained earnings New equity Debt
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1 Austria 23.7 23.1 23.1 25.1 26.1 26.1 28.1 26.1 26.1 28.1 17.4 17.4 19.4
2 Belgium 25.5 25.1 25.1 26.5 28.1 28.1 29.5 28.1 28.1 29.5 19.4 19.4 20.8
3 Bulgaria 9.6 7.2 7.2 14.4 10.2 10.2 17.4 10.2 10.2 17.4 1.5 1.5 8.7
4 Croatia 15.4 14.0 14.0 18.4 17.0 17.0 21.4 17.0 17.0 21.4 8.3 8.3 12.7
5 Cyprus 13.6 11.1 11.1 18.6 14.1 14.1 21.6 14.1 14.1 21.6 5.4 5.4 12.9
6 Czech Republic 17.3 16.0 16.0 20.0 19.0 19.0 23.0 19.0 19.0 23.0 10.3 10.3 14.3
7 Denmark 20.5 19.5 19.5 22.5 22.5 22.5 25.5 22.5 22.5 25.5 13.8 13.8 16.8
8 Estonia 17.9 12.0 19.0 22.7 15.0 22.0 25.7 15.0 22.0 25.7 6.3 13.3 17.0
9 Finland 20.3 19.0 19.0 22.7 22.1 22.1 25.8 22.1 22.1 25.8 13.3 13.3 17.0

10 France 34.1 34.6 34.6 33.2 37.6 37.6 36.3 37.6 37.6 36.3 28.9 28.9 27.5
11 Germany 29.6 29.3 29.3 30.3 32.3 32.3 33.3 32.3 32.3 33.3 23.6 23.6 24.6
12 Greece 28.3 28.1 28.1 28.7 31.1 31.1 31.7 31.1 31.1 31.7 22.4 22.4 23.0
13 Hungary 11.7 9.2 9.2 16.7 12.2 12.2 19.8 12.2 12.2 19.8 3.5 3.5 11.0
14 Ireland 14.8 13.0 13.0 18.4 16.0 16.0 21.4 16.0 16.0 21.4 7.3 7.3 12.7
15 Italy 24.4 23.0 23.0 27.1 26.1 26.1 30.1 26.1 26.1 30.1 17.3 17.3 21.4
16 Latvia 18.9 13.0 20.0 23.7 16.0 23.0 26.7 16.0 23.0 26.7 7.3 14.3 18.0
17 Lithuania 14.2 12.4 12.4 17.9 15.5 15.5 20.9 15.5 15.5 20.9 6.7 6.7 12.2
18 Luxembourg 23.4 22.9 22.9 24.5 25.9 25.9 27.5 25.9 25.9 27.5 17.2 17.2 18.8
19 Malta 7.6 9.2 -2.0 15.8 12.2 1.0 18.8 12.2 1.0 18.8 3.5 -7.7 10.1
20 Netherlands 23.2 22.6 22.6 24.5 25.6 25.6 27.5 25.6 25.6 27.5 16.9 16.9 18.8
21 Poland 18.1 16.8 16.8 20.8 19.8 19.8 23.9 19.8 19.8 23.9 11.1 11.1 15.1
22 Portugal 21.9 18.4 18.4 28.9 21.4 21.4 31.9 21.4 21.4 31.9 12.7 12.7 23.2
23 Romania 15.4 13.7 13.7 18.8 16.7 16.7 21.8 16.7 16.7 21.8 8.0 8.0 13.1
24 Slovakia 19.4 18.3 18.3 21.6 21.3 21.3 24.6 21.3 21.3 24.6 12.6 12.6 15.9
25 Slovenia 17.9 16.6 16.6 20.7 19.6 19.6 23.7 19.6 19.6 23.7 10.9 10.9 15.0
27 Sweden 20.0 19.0 19.0 22.2 22.0 22.0 25.2 22.0 22.0 25.2 13.3 13.3 16.5
28 UK 21.2 19.9 19.9 23.9 22.9 22.9 27.0 22.9 22.9 27.0 14.2 14.2 18.2
29 North Macedonia 15.0 10.0 15.1 20.0 13.0 18.1 23.0 13.0 18.1 23.0 4.3 9.4 14.3
30 Norway 22.4 21.6 21.6 24.2 24.6 24.6 27.2 24.6 24.6 27.2 15.9 15.9 18.5
31 Switzerland 19.3 18.5 18.5 21.1 21.5 21.5 24.1 21.5 21.5 24.1 12.8 12.8 15.4
32 Turkey 23.1 20.8 22.6 26.1 23.8 25.6 29.1 23.8 25.6 29.1 15.1 16.9 20.4
33 Canada 27.9 26.5 28.3 28.8 29.6 31.3 31.9 29.6 31.3 31.9 20.8 22.6 23.1
34 Japan 40.0 38.4 42.0 39.6 41.5 45.0 42.7 41.5 45.0 42.7 32.7 36.3 33.9
35 USA 34.1 32.3 35.8 34.2 35.4 38.8 37.3 35.4 38.8 37.3 26.6 30.1 28.5

Mean 20.9 19.2 19.8 23.6 22.3 22.8 26.6 22.3 22.8 26.6 13.6 14.1 17.9

Overall Retained earnings New equity Debt

D - 2182



Cost of capital for inbound investment
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1 Austria 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
2 Belgium 7.7 7.6 7.6 7.9 8.8 8.8 8.9 8.8 8.8 8.9 5.5 5.5 6.0
3 Bulgaria 7.8 8.4 8.4 6.7 8.8 8.8 7.1 8.8 8.8 7.1 7.7 7.7 6.0
4 Croatia 7.8 8.1 8.1 7.3 8.8 8.8 8.0 8.8 8.8 8.0 6.8 6.8 6.0
5 Cyprus 7.1 7.5 7.5 6.2 7.8 7.8 6.5 7.8 7.8 6.5 7.0 7.0 5.7
6 Czech Republic 8.3 8.8 8.8 7.4 8.8 8.8 8.1 8.8 8.8 8.1 8.8 8.8 6.0
7 Denmark 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
8 Estonia 8.3 8.8 8.8 7.4 8.8 8.8 8.2 8.8 8.8 8.2 8.8 8.8 6.0
9 Finland 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0

10 France 7.8 7.4 7.4 8.4 8.8 8.8 9.8 8.8 8.8 9.8 4.9 4.9 5.9
11 Germany 8.0 7.7 7.9 8.5 8.8 8.9 9.5 8.8 8.9 9.5 5.7 5.9 6.5
12 Greece 8.6 8.8 8.8 8.1 8.8 8.8 9.2 8.8 8.8 9.2 8.8 8.8 6.0
13 Hungary 7.9 8.5 8.5 6.7 8.8 8.8 7.0 8.8 8.8 7.0 7.8 7.8 6.1
14 Ireland 8.2 8.2 8.2 8.2 8.8 8.8 8.8 8.8 8.8 8.8 7.1 7.1 7.1
15 Italy 7.8 7.9 8.0 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.2 6.3 6.1
16 Latvia 7.6 9.1 9.1 4.5 8.8 8.8 3.3 11.5 11.5 6.0 8.8 8.8 6.0
17 Lithuania 7.8 8.2 8.2 7.1 8.8 8.8 7.7 8.8 8.8 7.7 7.1 7.1 6.0
18 Luxembourg 8.5 8.8 8.8 7.9 8.8 8.8 8.9 8.8 8.8 8.9 8.8 8.8 6.0
19 Malta 7.0 7.4 7.4 6.1 8.8 8.8 6.1 8.8 8.8 6.1 4.9 4.9 6.0
20 Netherlands 7.8 7.8 7.8 7.8 8.8 8.8 8.8 8.8 8.8 8.8 6.0 6.0 6.0
21 Poland 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
22 Portugal 7.1 7.6 7.6 6.1 8.8 8.8 6.1 8.8 8.8 6.1 5.3 5.3 6.0
23 Romania 8.3 8.8 8.8 7.2 8.8 8.8 7.8 8.8 8.8 7.8 8.8 8.8 6.0
24 Slovakia 8.4 8.8 8.8 7.5 8.8 8.8 8.3 8.8 8.8 8.3 8.8 8.8 6.0
25 Slovenia 7.9 8.1 8.2 7.4 8.8 8.9 8.1 8.8 8.9 8.1 6.7 6.8 6.0
27 Sweden 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
28 UK 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
29 North Macedonia 8.4 8.7 9.2 7.1 8.8 9.3 7.2 8.8 9.3 7.2 8.5 9.1 7.0
30 Norway 8.2 7.8 9.0 7.8 8.8 10.0 8.8 8.8 10.0 8.8 6.0 7.2 6.0
31 Switzerland 7.8 8.0 8.0 7.5 8.8 8.8 8.3 8.8 8.8 8.3 6.5 6.5 6.0
32 Turkey 8.0 7.9 8.4 7.7 8.8 9.3 8.6 8.8 9.3 8.6 6.2 6.8 6.0
33 Canada 8.0 7.8 8.3 7.9 8.8 9.3 8.9 8.8 9.3 8.9 5.9 6.4 6.0
34 Japan 8.3 7.5 8.9 8.6 8.8 10.2 9.9 8.8 10.2 9.9 5.0 6.4 6.1
35 USA 7.9 7.6 8.8 7.4 8.8 10.0 8.6 8.8 10.0 8.6 5.4 6.6 5.2

Mean 7.9 8.1 8.3 7.4 8.8 8.9 8.1 8.9 9.0 8.2 6.8 7.0 6.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
2 Belgium 29.9 29.6 29.6 30.5 33.2 33.2 33.7 33.2 33.2 33.7 22.9 22.9 24.5
3 Bulgaria 30.2 32.0 32.0 26.7 33.2 33.2 27.9 33.2 33.2 27.9 29.7 29.7 24.5
4 Croatia 30.2 31.0 31.0 28.5 33.2 33.2 30.7 33.2 33.2 30.7 26.9 26.9 24.5
5 Cyprus 27.8 29.3 29.3 24.9 30.2 30.2 25.8 30.2 30.2 25.8 27.6 27.6 23.2
6 Czech Republic 31.7 33.2 33.2 28.8 33.2 33.2 31.1 33.2 33.2 31.1 33.2 33.2 24.5
7 Denmark 30.2 30.5 30.5 29.4 33.2 33.2 32.1 33.2 33.2 32.1 25.5 25.5 24.5
8 Estonia 31.8 33.2 33.2 29.0 33.2 33.2 31.4 33.2 33.2 31.4 33.2 33.2 24.5
9 Finland 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5

10 France 30.2 29.0 29.1 32.3 33.3 33.4 36.6 33.3 33.4 36.6 21.0 21.2 24.4
11 Germany 31.5 30.4 31.0 32.9 33.8 34.4 36.3 33.8 34.4 36.3 24.2 24.7 26.6
12 Greece 32.5 33.2 33.2 31.1 33.2 33.2 34.6 33.2 33.2 34.6 33.2 33.2 24.5
13 Hungary 30.3 32.2 32.2 26.6 33.2 33.2 27.6 33.2 33.2 27.6 30.2 30.2 24.6
14 Ireland 31.3 31.3 31.3 31.3 33.2 33.2 33.2 33.2 33.2 33.2 27.9 27.9 27.9
15 Italy 30.5 30.8 31.3 29.5 33.7 34.1 31.7 33.7 34.1 31.7 25.5 26.0 25.3
16 Latvia 38.4 42.2 42.2 30.8 41.5 41.5 27.6 48.5 48.5 34.6 41.5 41.5 34.6
17 Lithuania 30.2 31.3 31.3 27.9 33.2 33.2 29.7 33.2 33.2 29.7 27.9 27.9 24.5
18 Luxembourg 32.3 33.2 33.2 30.4 33.2 33.2 33.5 33.2 33.2 33.5 33.2 33.2 24.5
19 Malta 27.5 28.9 28.9 24.6 33.2 33.2 24.6 33.2 33.2 24.6 21.0 21.0 24.5
20 Netherlands 30.2 30.2 30.2 30.2 33.2 33.2 33.2 33.2 33.2 33.2 24.5 24.5 24.5
21 Poland 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
22 Portugal 27.8 29.4 29.4 24.6 33.2 33.2 24.6 33.2 33.2 24.6 22.2 22.2 24.5
23 Romania 31.5 33.2 33.2 28.1 33.2 33.2 30.0 33.2 33.2 30.0 33.2 33.2 24.5
24 Slovakia 31.9 33.2 33.2 29.2 33.2 33.2 31.8 33.2 33.2 31.8 33.2 33.2 24.5
25 Slovenia 30.7 31.3 31.6 29.3 33.6 33.9 31.6 33.6 33.9 31.6 26.9 27.3 24.9
27 Sweden 30.2 30.6 30.6 29.3 33.2 33.2 31.9 33.2 33.2 31.9 25.7 25.7 24.5
28 UK 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
29 North Macedonia 34.0 35.1 36.8 30.3 35.3 37.0 30.5 35.3 37.0 30.5 34.6 36.3 29.8
30 Norway 35.8 34.6 38.0 34.7 37.4 40.8 37.5 37.4 40.8 37.5 29.3 32.8 29.5
31 Switzerland 30.2 30.6 30.6 29.2 33.2 33.2 31.8 33.2 33.2 31.8 25.8 25.8 24.5
32 Turkey 33.0 32.6 34.3 31.9 35.3 37.0 34.6 35.3 37.0 34.6 27.6 29.3 27.0
33 Canada 32.9 32.2 33.9 32.6 35.3 37.0 35.7 35.3 37.0 35.7 26.4 28.2 26.9
34 Japan 36.7 34.3 38.3 37.5 38.0 42.0 41.2 38.0 42.0 41.2 27.4 31.4 30.6
35 USA 34.9 34.0 37.4 33.4 37.4 40.8 36.8 37.4 40.8 36.8 27.6 31.1 27.1

Mean 31.4 31.9 32.4 29.8 34.0 34.5 31.9 34.2 34.7 32.2 28.0 28.5 25.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1998

Sweden

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.5 6.5 5.7 7.5 7.5 6.7 7.5 7.5 6.7 4.7 4.7 3.9
2 Belgium 6.5 7.0 7.0 5.4 8.1 8.1 6.5 8.1 8.1 6.5 5.0 5.0 3.4
3 Bulgaria 6.7 6.6 7.8 5.8 7.7 8.9 6.9 7.7 8.9 6.9 4.6 5.8 3.7
4 Croatia 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
5 Cyprus 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.0 5.0 4.8
6 Czech Republic 6.3 7.0 6.0 5.8 7.9 6.9 6.7 7.9 6.9 6.7 5.4 4.3 4.2
7 Denmark 6.4 6.6 6.6 5.8 7.6 7.6 6.8 7.6 7.6 6.8 4.8 4.8 4.0
8 Estonia 5.8 5.8 5.8 5.8 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.2
9 Finland 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6

10 France 8.0 8.6 8.6 6.7 9.7 9.7 7.8 9.7 9.7 7.8 6.5 6.5 4.7
11 Germany 7.3 10.2 6.5 5.1 11.3 7.6 6.3 11.3 7.6 6.3 8.1 4.4 3.0
12 Greece 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.9
13 Hungary 6.3 5.9 6.3 6.7 6.7 7.1 7.5 6.7 7.1 7.5 4.3 4.8 5.1
14 Ireland 5.4 5.0 5.0 6.3 5.7 5.7 7.0 5.7 5.7 7.0 3.7 3.7 4.9
15 Italy 5.5 5.4 5.4 5.8 6.5 6.5 6.9 6.5 6.5 6.9 3.4 3.4 3.8
16 Latvia 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.3 4.8 4.5
17 Lithuania 6.2 4.2 7.5 6.9 5.1 8.4 7.8 5.1 8.4 7.8 2.4 5.7 5.1
18 Luxembourg 6.5 6.9 6.9 5.7 7.9 7.9 6.7 7.9 7.9 6.7 5.0 5.0 3.7
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.3 5.3 4.4
20 Netherlands 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.4 5.4 4.4
21 Poland 6.9 7.0 7.6 6.1 8.1 8.6 7.2 8.1 8.6 7.2 5.0 5.6 4.1
22 Portugal 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
23 Romania 7.2 7.1 8.3 6.1 8.3 9.5 7.3 8.3 9.5 7.3 5.0 6.2 4.0
24 Slovakia 7.2 7.8 7.8 6.2 8.8 8.8 7.3 8.8 8.8 7.3 5.8 5.8 4.2
25 Slovenia 5.8 5.5 6.0 5.8 6.4 6.9 6.7 6.4 6.9 6.7 3.8 4.3 4.1
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.9 5.9 4.9
28 UK 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.3 5.3 4.8

Mean 6.5 6.6 6.9 6.1 7.6 7.9 7.1 7.6 7.9 7.1 4.7 5.0 4.2

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 29.7 30.6 30.6 28.0 33.8 33.8 31.2 33.8 33.8 31.2 24.6 24.6 22.0
2 Belgium 34.6 36.2 36.2 31.4 39.4 39.4 34.6 39.4 39.4 34.6 30.2 30.2 25.4
3 Bulgaria 37.5 37.2 40.6 34.8 40.3 43.7 37.9 40.3 43.7 37.9 31.3 34.7 28.9
4 Croatia 23.4 20.4 20.4 29.6 23.6 23.6 32.8 23.6 23.6 32.8 14.4 14.4 23.6
5 Cyprus 27.5 27.8 27.8 26.9 31.0 31.0 30.1 31.0 31.0 30.1 21.8 21.8 20.9
6 Czech Republic 25.6 28.3 24.6 24.0 31.5 27.8 27.2 31.5 27.8 27.2 22.3 18.6 18.0
7 Denmark 30.1 31.0 31.0 28.3 34.2 34.2 31.5 34.2 34.2 31.5 25.0 25.0 22.3
8 Estonia 22.4 22.3 22.3 22.5 25.5 25.5 25.7 25.5 25.5 25.7 16.4 16.4 16.5
9 Finland 25.9 26.1 26.1 25.6 29.3 29.3 28.8 29.3 29.3 28.8 20.2 20.2 19.6

10 France 39.9 41.6 41.6 36.3 44.9 44.9 39.5 44.9 44.9 39.5 35.6 35.6 30.3
11 Germany 39.0 47.3 36.8 32.9 50.5 40.0 36.1 50.5 40.0 36.1 41.3 30.8 26.9
12 Greece 30.5 31.5 31.5 28.5 34.7 34.7 31.7 34.7 34.7 31.7 25.5 25.5 22.5
13 Hungary 22.3 20.7 22.4 23.9 23.9 25.6 27.1 23.9 25.6 27.1 14.7 16.4 17.9
14 Ireland 9.3 7.4 7.4 13.1 10.6 10.6 16.3 10.6 10.6 16.3 1.4 1.4 7.1
15 Italy 32.0 31.6 31.6 32.8 34.8 34.8 36.0 34.8 34.8 36.0 25.6 25.6 26.8
16 Latvia 25.9 25.0 26.8 26.0 28.2 30.0 29.2 28.2 30.0 29.2 19.0 20.8 20.0
17 Lithuania 28.3 21.5 32.8 30.6 24.7 36.0 33.8 24.7 36.0 33.8 15.5 26.8 24.7
18 Luxembourg 32.7 34.0 34.0 30.1 37.2 37.2 33.3 37.2 37.2 33.3 28.0 28.0 24.1
19 Malta 32.3 33.3 33.3 30.3 36.5 36.5 33.5 36.5 36.5 33.5 27.3 27.3 24.3
20 Netherlands 32.4 33.4 33.4 30.4 36.6 36.6 33.6 36.6 36.6 33.6 27.4 27.4 24.4
21 Poland 35.2 35.5 37.2 32.8 38.7 40.4 36.0 38.7 40.4 36.0 29.5 31.3 26.8
22 Portugal 46.7 44.0 52.7 43.4 47.2 55.9 46.6 47.2 55.9 46.6 38.0 46.8 37.5
23 Romania 39.2 39.0 42.5 36.3 42.2 45.7 39.5 42.2 45.7 39.5 33.0 36.5 30.3
24 Slovakia 36.7 38.3 38.3 33.6 41.5 41.5 36.8 41.5 41.5 36.8 32.4 32.4 27.6
25 Slovenia 24.2 23.3 25.1 24.3 26.5 28.3 27.5 26.5 28.3 27.5 17.4 19.1 18.3
26 Spain 36.6 37.6 37.6 34.6 40.8 40.8 37.8 40.8 40.8 37.8 31.6 31.6 28.6
28 UK 29.7 30.3 30.3 28.7 33.5 33.5 31.9 33.5 33.5 31.9 24.3 24.3 22.7

Mean 30.7 30.9 31.7 29.6 34.1 34.9 32.8 34.1 34.9 32.8 25.0 25.7 23.6

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.9 7.0 7.0 6.6 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.5
2 Belgium 6.1 5.6 5.8 7.0 7.0 7.2 8.3 7.0 7.2 8.3 3.1 3.3 4.5
3 Bulgaria 6.6 5.6 7.2 7.2 7.0 8.6 8.6 7.0 8.6 8.6 2.9 4.5 4.5
4 Croatia 5.5 5.8 6.3 4.5 7.0 7.5 4.5 7.0 7.5 4.5 3.5 4.0 4.5
5 Cyprus 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.1 4.6 4.5
6 Czech Republic 6.8 6.9 6.9 6.6 7.0 7.0 7.8 6.0 6.0 6.9 7.0 7.0 4.5
7 Denmark 6.1 5.8 5.8 6.6 7.0 7.0 7.7 7.0 7.0 7.7 3.7 3.7 4.5
8 Estonia 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.4 4.9 4.5
9 Finland 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.5

10 France 6.1 5.6 5.6 7.0 7.0 7.0 8.4 7.0 7.0 8.4 3.0 3.0 4.5
11 Germany 7.7 6.8 6.8 9.6 7.0 7.0 9.8 4.8 4.8 7.6 7.0 7.0 9.8
12 Greece 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
13 Hungary 6.3 6.4 6.9 5.8 7.0 7.5 6.4 7.0 7.5 6.4 5.2 5.7 4.6
14 Ireland 6.1 6.7 6.7 5.1 7.0 7.0 5.4 7.0 7.0 5.4 6.0 6.0 4.5
15 Italy 6.0 5.8 6.0 6.1 7.0 7.2 6.7 7.0 7.2 6.7 3.5 3.7 5.0
16 Latvia 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.5 5.0 4.5
17 Lithuania 6.7 7.4 7.9 4.9 7.0 7.5 4.5 11.0 11.5 8.5 7.0 7.5 4.5
18 Luxembourg 6.9 7.0 7.0 6.8 7.0 7.0 8.0 7.0 7.0 8.0 7.0 7.0 4.5
19 Malta 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
20 Netherlands 6.9 7.0 7.0 6.6 7.0 7.0 7.8 7.0 7.0 7.8 7.0 7.0 4.5
21 Poland 6.6 5.6 7.0 7.0 7.0 8.4 8.4 7.0 8.4 8.4 3.0 4.5 4.5
22 Portugal 6.1 5.7 5.8 6.8 7.0 7.1 8.1 7.0 7.1 8.1 3.4 3.5 4.5
23 Romania 6.7 5.5 7.2 7.2 7.0 8.7 8.7 7.0 8.7 8.7 2.7 4.5 4.5
24 Slovakia 6.8 5.4 7.5 7.5 7.0 9.1 9.1 7.0 9.1 9.1 2.3 4.5 4.5
25 Slovenia 6.9 7.0 7.5 6.1 7.0 7.5 7.0 7.0 7.5 7.0 7.0 7.5 4.5
26 Spain 7.6 5.4 8.7 8.7 7.0 10.2 10.2 7.0 10.2 10.2 2.5 5.8 5.8
28 UK 6.3 5.9 6.5 6.5 7.0 7.6 7.6 7.0 7.6 7.6 3.8 4.5 4.5

Mean 6.5 6.1 6.8 6.6 7.0 7.6 7.6 7.0 7.6 7.6 4.5 5.1 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.5 27.0 27.0 25.5 27.0 27.0 29.7 27.0 27.0 29.7 27.0 27.0 17.8
2 Belgium 25.0 23.1 23.8 28.1 28.0 28.7 33.0 28.0 28.7 33.0 14.0 14.7 19.0
3 Bulgaria 32.8 29.4 34.5 34.5 33.9 39.0 39.0 33.9 39.0 39.0 21.0 26.1 26.1
4 Croatia 24.2 25.1 26.9 20.7 29.4 31.1 20.7 29.4 31.1 20.7 17.2 19.0 20.7
5 Cyprus 26.9 25.9 27.6 27.3 29.4 31.1 30.8 29.4 31.1 30.8 19.3 21.0 20.7
6 Czech Republic 21.0 21.5 21.5 20.1 21.9 21.9 25.2 18.1 18.1 21.5 21.9 21.9 11.7
7 Denmark 23.8 22.9 22.9 25.5 27.0 27.0 29.7 27.0 27.0 29.7 15.2 15.2 17.8
8 Estonia 26.9 26.2 28.0 26.6 29.4 31.1 29.7 29.4 31.1 29.7 20.3 22.1 20.7
9 Finland 23.8 23.6 23.6 24.2 27.0 27.0 27.6 27.0 27.0 27.6 17.2 17.2 17.8

10 France 23.7 21.9 21.9 27.2 27.0 27.0 32.3 27.0 27.0 32.3 12.5 12.5 17.8
11 Germany 16.0 11.5 11.5 25.2 12.5 12.5 26.2 2.1 2.1 15.7 12.5 12.5 26.2
12 Greece 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
13 Hungary 27.1 27.2 28.9 25.1 29.4 31.1 27.3 29.4 31.1 27.3 23.1 24.9 21.1
14 Ireland 23.9 25.8 25.8 20.1 27.0 27.0 21.3 27.0 27.0 21.3 23.5 23.5 17.8
15 Italy 24.3 23.6 24.3 24.9 28.0 28.7 27.2 28.0 28.7 27.2 15.4 16.1 20.7
16 Latvia 26.9 26.4 28.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 20.7 22.4 20.7
17 Lithuania 42.0 43.6 44.9 37.4 42.6 43.9 36.4 52.7 54.0 46.5 42.6 43.9 36.4
18 Luxembourg 26.8 27.0 27.0 26.3 27.0 27.0 30.9 27.0 27.0 30.9 27.0 27.0 17.8
19 Malta 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
20 Netherlands 26.6 27.0 27.0 25.7 27.0 27.0 30.0 27.0 27.0 30.0 27.0 27.0 17.8
21 Poland 31.9 28.9 33.4 33.4 33.3 37.8 37.8 33.3 37.8 37.8 20.7 25.3 25.3
22 Portugal 24.9 23.4 24.0 27.4 27.9 28.5 31.9 27.9 28.5 31.9 14.9 15.5 18.9
23 Romania 33.6 29.9 35.4 35.4 34.6 40.1 40.1 34.6 40.1 40.1 21.3 26.8 26.8
24 Slovakia 35.3 31.0 37.4 37.4 35.9 42.3 42.3 35.9 42.3 42.3 22.0 28.4 28.4
25 Slovenia 29.0 29.4 31.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 29.4 31.1 20.7
26 Spain 36.2 31.8 38.4 38.4 36.1 42.7 42.7 36.1 42.7 42.7 23.9 30.5 30.5
28 UK 27.7 26.2 28.4 28.4 30.0 32.2 32.2 30.0 32.2 32.2 19.2 21.4 21.4

Mean 27.7 26.5 28.4 28.2 29.5 31.4 31.7 29.3 31.2 31.6 21.1 23.0 21.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
1999

Sweden

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.5 6.5 5.7 7.5 7.5 6.7 7.5 7.5 6.7 4.7 4.7 3.9
2 Belgium 6.5 7.0 7.0 5.4 8.1 8.1 6.5 8.1 8.1 6.5 5.0 5.0 3.4
3 Bulgaria 6.6 6.4 7.6 5.9 7.4 8.6 6.9 7.4 8.6 6.9 4.4 5.6 3.9
4 Croatia 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
5 Cyprus 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.0 5.0 4.8
6 Czech Republic 6.0 6.7 5.7 5.5 7.6 6.6 6.4 7.6 6.6 6.4 5.1 4.1 3.9
7 Denmark 6.3 6.5 6.5 5.9 7.4 7.4 6.8 7.4 7.4 6.8 4.7 4.7 4.1
8 Estonia 5.8 5.8 5.8 5.8 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.2
9 Finland 6.4 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.8 4.8 4.7

10 France 7.8 8.4 8.4 6.8 9.4 9.4 7.8 9.4 9.4 7.8 6.4 6.4 4.8
11 Germany 7.3 9.2 7.0 5.6 10.4 8.1 6.7 10.4 8.1 6.7 7.1 4.9 3.5
12 Greece 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.8
13 Hungary 6.3 5.9 6.4 6.8 6.7 7.2 7.6 6.7 7.2 7.6 4.3 4.8 5.2
14 Ireland 5.4 5.0 5.0 6.3 5.7 5.7 7.0 5.7 5.7 7.0 3.7 3.7 4.9
15 Italy 5.5 5.4 5.4 5.8 6.5 6.5 6.9 6.5 6.5 6.9 3.4 3.4 3.8
16 Latvia 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.3 4.8 4.5
17 Lithuania 6.2 4.2 7.5 6.9 5.1 8.4 7.8 5.1 8.4 7.8 2.4 5.7 5.1
18 Luxembourg 6.5 6.9 6.9 5.7 7.9 7.9 6.7 7.9 7.9 6.7 5.0 5.0 3.7
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.3 5.3 4.4
20 Netherlands 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.4 5.4 4.4
21 Poland 6.8 6.8 7.4 6.2 7.8 8.4 7.2 7.8 8.4 7.2 4.9 5.4 4.2
22 Portugal 8.0 6.8 10.5 6.5 8.2 11.9 7.9 8.2 11.9 7.9 4.3 8.0 4.0
23 Romania 7.3 7.2 8.4 6.2 8.4 9.6 7.4 8.4 9.6 7.4 5.1 6.3 4.1
24 Slovakia 7.2 7.8 7.8 6.2 8.8 8.8 7.3 8.8 8.8 7.3 5.8 5.8 4.2
25 Slovenia 5.8 5.5 6.0 5.8 6.4 6.9 6.7 6.4 6.9 6.7 3.8 4.3 4.1
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.9 5.9 4.9
28 UK 6.8 7.0 7.0 6.6 7.9 7.9 7.5 7.9 7.9 7.5 5.2 5.2 4.9

Mean 6.5 6.5 6.8 6.1 7.5 7.8 7.1 7.5 7.8 7.1 4.7 5.0 4.3

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 29.7 30.6 30.6 28.0 33.8 33.8 31.2 33.8 33.8 31.2 24.6 24.6 22.0
2 Belgium 34.6 36.2 36.2 31.4 39.4 39.4 34.6 39.4 39.4 34.6 30.2 30.2 25.4
3 Bulgaria 35.4 34.8 38.2 33.2 37.9 41.3 36.3 37.9 41.3 36.3 28.9 32.3 27.4
4 Croatia 23.4 20.4 20.4 29.6 23.6 23.6 32.8 23.6 23.6 32.8 14.4 14.4 23.6
5 Cyprus 27.5 27.8 27.8 26.9 31.0 31.0 30.1 31.0 31.0 30.1 21.8 21.8 20.9
6 Czech Republic 24.6 27.3 23.6 23.0 30.5 26.8 26.2 30.5 26.8 26.2 21.4 17.6 17.0
7 Denmark 28.3 29.0 29.0 27.0 32.2 32.2 30.2 32.2 32.2 30.2 23.0 23.0 21.1
8 Estonia 22.4 22.3 22.3 22.5 25.5 25.5 25.7 25.5 25.5 25.7 16.4 16.4 16.5
9 Finland 26.1 26.3 26.3 25.8 29.5 29.5 29.0 29.5 29.5 29.0 20.3 20.3 19.8

10 France 38.5 40.1 40.1 35.3 43.3 43.3 38.5 43.3 43.3 38.5 34.1 34.1 29.3
11 Germany 39.1 44.7 38.3 34.4 47.9 41.5 37.6 47.9 41.5 37.6 38.7 32.3 28.4
12 Greece 30.5 31.5 31.5 28.5 34.7 34.7 31.7 34.7 34.7 31.7 25.5 25.5 22.5
13 Hungary 22.6 21.0 22.7 24.2 24.2 25.9 27.4 24.2 25.9 27.4 15.0 16.8 18.2
14 Ireland 9.3 7.4 7.4 13.1 10.6 10.6 16.3 10.6 10.6 16.3 1.5 1.5 7.2
15 Italy 32.0 31.6 31.6 32.8 34.8 34.8 36.0 34.8 34.8 36.0 25.6 25.6 26.8
16 Latvia 25.9 25.0 26.8 26.0 28.2 30.0 29.2 28.2 30.0 29.2 19.0 20.8 20.0
17 Lithuania 28.3 21.5 32.8 30.6 24.7 36.0 33.8 24.7 36.0 33.8 15.5 26.8 24.7
18 Luxembourg 32.7 34.0 34.0 30.1 37.2 37.2 33.3 37.2 37.2 33.3 28.0 28.0 24.1
19 Malta 32.3 33.3 33.3 30.3 36.5 36.5 33.5 36.5 36.5 33.5 27.3 27.3 24.3
20 Netherlands 32.4 33.4 33.4 30.4 36.6 36.6 33.6 36.6 36.6 33.6 27.4 27.4 24.4
21 Poland 33.4 33.6 35.3 31.5 36.8 38.5 34.7 36.8 38.5 34.7 27.6 29.3 25.5
22 Portugal 46.7 44.0 52.7 43.4 47.2 55.9 46.6 47.2 55.9 46.6 38.0 46.8 37.5
23 Romania 39.6 39.4 42.9 36.7 42.6 46.1 39.9 42.6 46.1 39.9 33.4 36.9 30.7
24 Slovakia 36.7 38.3 38.3 33.6 41.5 41.5 36.8 41.5 41.5 36.8 32.4 32.4 27.6
25 Slovenia 24.2 23.3 25.1 24.3 26.5 28.3 27.5 26.5 28.3 27.5 17.4 19.1 18.3
26 Spain 36.6 37.6 37.6 34.6 40.8 40.8 37.8 40.8 40.8 37.8 31.6 31.6 28.6
28 UK 28.9 29.3 29.3 28.1 32.5 32.5 31.3 32.5 32.5 31.3 23.3 23.3 22.1

Mean 30.4 30.5 31.4 29.4 33.7 34.6 32.7 33.7 34.6 32.7 24.5 25.4 23.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
1999
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1 Austria 6.9 7.0 7.0 6.6 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.5
2 Belgium 6.1 5.6 5.8 7.0 7.0 7.2 8.3 7.0 7.2 8.3 3.1 3.3 4.5
3 Bulgaria 6.5 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.3 4.5 4.5
4 Croatia 5.5 5.8 6.3 4.5 7.0 7.5 4.5 7.0 7.5 4.5 3.5 4.0 4.5
5 Cyprus 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.1 4.6 4.5
6 Czech Republic 6.8 6.9 6.9 6.6 7.0 7.0 7.8 6.0 6.0 6.9 7.0 7.0 4.5
7 Denmark 6.1 5.9 5.9 6.5 7.0 7.0 7.5 7.0 7.0 7.5 3.9 3.9 4.5
8 Estonia 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.4 4.9 4.5
9 Finland 6.1 6.1 6.1 6.2 7.0 7.0 7.1 7.0 7.0 7.1 4.3 4.3 4.5

10 France 6.1 5.6 5.7 7.0 7.0 7.1 8.3 7.0 7.1 8.3 3.1 3.2 4.5
11 Germany 6.2 5.2 5.4 7.8 7.0 7.2 9.6 5.5 5.7 8.1 2.4 2.6 5.0
12 Greece 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
13 Hungary 6.3 6.4 6.9 5.8 7.0 7.5 6.4 7.0 7.5 6.4 5.2 5.7 4.6
14 Ireland 6.1 6.7 6.7 5.1 7.0 7.0 5.4 7.0 7.0 5.4 6.0 6.0 4.5
15 Italy 6.0 5.8 6.0 6.1 7.0 7.2 6.7 7.0 7.2 6.7 3.5 3.7 5.0
16 Latvia 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.5 5.0 4.5
17 Lithuania 6.7 7.4 7.9 4.9 7.0 7.5 4.5 11.0 11.5 8.5 7.0 7.5 4.5
18 Luxembourg 6.9 7.0 7.0 6.8 7.0 7.0 8.0 7.0 7.0 8.0 7.0 7.0 4.5
19 Malta 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
20 Netherlands 6.9 7.0 7.0 6.6 7.0 7.0 7.8 7.0 7.0 7.8 7.0 7.0 4.5
21 Poland 6.5 5.7 6.8 6.8 7.0 8.1 8.1 7.0 8.1 8.1 3.4 4.5 4.5
22 Portugal 6.1 5.7 5.8 6.8 7.0 7.1 8.1 7.0 7.1 8.1 3.4 3.5 4.5
23 Romania 6.7 5.5 7.2 7.2 7.0 8.7 8.7 7.0 8.7 8.7 2.7 4.5 4.5
24 Slovakia 6.8 5.4 7.5 7.5 7.0 9.1 9.1 7.0 9.1 9.1 2.3 4.5 4.5
25 Slovenia 6.9 7.0 7.5 6.1 7.0 7.5 7.0 7.0 7.5 7.0 7.0 7.5 4.5
26 Spain 7.6 5.4 8.7 8.7 7.0 10.2 10.2 7.0 10.2 10.2 2.5 5.8 5.8
28 UK 6.3 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.0 4.5 4.5

Mean 6.4 6.1 6.7 6.5 7.0 7.6 7.6 7.0 7.6 7.6 4.4 5.0 4.6

Overall Retained earnings New equity Debt
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1 Austria 26.5 27.0 27.0 25.5 27.0 27.0 29.7 27.0 27.0 29.7 27.0 27.0 17.8
2 Belgium 25.0 23.1 23.8 28.1 28.0 28.7 33.0 28.0 28.7 33.0 14.0 14.7 19.0
3 Bulgaria 30.5 28.0 31.7 31.7 32.2 35.9 35.9 32.2 35.9 35.9 20.2 24.0 24.0
4 Croatia 24.2 25.1 26.9 20.7 29.4 31.1 20.7 29.4 31.1 20.7 17.2 19.0 20.7
5 Cyprus 26.9 25.9 27.6 27.3 29.4 31.1 30.8 29.4 31.1 30.8 19.3 21.0 20.7
6 Czech Republic 21.0 21.5 21.5 20.1 21.9 21.9 25.2 18.1 18.1 21.5 21.9 21.9 11.7
7 Denmark 23.8 23.1 23.1 25.1 27.0 27.0 29.0 27.0 27.0 29.0 15.9 15.9 17.8
8 Estonia 26.9 26.2 28.0 26.6 29.4 31.1 29.7 29.4 31.1 29.7 20.3 22.1 20.7
9 Finland 23.8 23.6 23.6 24.2 27.0 27.0 27.6 27.0 27.0 27.6 17.2 17.2 17.8

10 France 24.3 22.6 22.9 27.4 27.5 27.8 32.3 27.5 27.8 32.3 13.6 13.9 18.4
11 Germany 16.3 12.3 13.3 23.2 19.7 20.8 30.7 13.4 14.4 24.3 0.3 1.3 11.2
12 Greece 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
13 Hungary 27.1 27.2 28.9 25.2 29.4 31.1 27.4 29.4 31.1 27.4 23.1 24.9 21.2
14 Ireland 23.9 25.8 25.8 20.1 27.0 27.0 21.3 27.0 27.0 21.3 23.5 23.5 17.8
15 Italy 24.3 23.6 24.3 24.9 28.0 28.7 27.2 28.0 28.7 27.2 15.4 16.1 20.7
16 Latvia 26.9 26.4 28.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 20.7 22.4 20.7
17 Lithuania 42.0 43.6 44.9 37.4 42.6 43.9 36.4 52.7 54.0 46.5 42.6 43.9 36.4
18 Luxembourg 26.8 27.0 27.0 26.3 27.0 27.0 30.9 27.0 27.0 30.9 27.0 27.0 17.8
19 Malta 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
20 Netherlands 26.6 27.0 27.0 25.7 27.0 27.0 30.0 27.0 27.0 30.0 27.0 27.0 17.8
21 Poland 30.2 27.8 31.4 31.4 32.0 35.6 35.6 32.0 35.6 35.6 20.1 23.7 23.7
22 Portugal 24.9 23.4 24.0 27.4 27.9 28.5 31.9 27.9 28.5 31.9 14.9 15.5 18.9
23 Romania 33.6 29.9 35.4 35.4 34.6 40.1 40.1 34.6 40.1 40.1 21.3 26.8 26.8
24 Slovakia 35.3 31.0 37.4 37.4 35.9 42.3 42.3 35.9 42.3 42.3 22.0 28.4 28.4
25 Slovenia 29.0 29.4 31.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 29.4 31.1 20.7
26 Spain 36.2 31.8 38.4 38.4 36.1 42.7 42.7 36.1 42.7 42.7 23.9 30.5 30.5
28 UK 26.9 25.7 27.4 27.4 29.4 31.1 31.1 29.4 31.1 31.1 18.9 20.6 20.6

Mean 27.6 26.5 28.3 28.0 29.6 31.5 31.6 29.6 31.5 31.6 20.7 22.5 21.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.5 6.5 5.7 7.5 7.5 6.7 7.5 7.5 6.7 4.7 4.7 3.9
2 Belgium 6.5 7.0 7.0 5.4 8.1 8.1 6.5 8.1 8.1 6.5 5.0 5.0 3.4
3 Bulgaria 6.5 6.3 7.4 5.9 7.3 8.4 6.9 7.3 8.4 6.9 4.3 5.4 4.0
4 Croatia 4.2 3.2 3.2 6.0 4.2 4.2 7.0 4.2 4.2 7.0 1.4 1.4 4.2
5 Cyprus 6.6 6.7 6.7 6.4 7.6 7.6 7.3 7.6 7.6 7.3 5.0 5.0 4.8
6 Czech Republic 5.9 6.3 5.7 5.7 7.2 6.6 6.6 7.2 6.6 6.6 4.7 4.1 4.1
7 Denmark 6.3 6.5 6.5 5.9 7.4 7.4 6.8 7.4 7.4 6.8 4.7 4.7 4.1
8 Estonia 5.8 4.1 6.6 6.6 5.0 7.4 7.5 5.0 7.4 7.5 2.5 5.0 5.0
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7

10 France 7.7 8.2 8.2 6.9 9.2 9.2 7.9 9.2 9.2 7.9 6.2 6.2 4.9
11 Germany 7.3 9.2 7.0 5.6 10.4 8.1 6.7 10.4 8.1 6.7 7.1 4.9 3.5
12 Greece 6.3 6.6 6.6 5.7 7.6 7.6 6.7 7.6 7.6 6.7 4.8 4.8 3.8
13 Hungary 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.8 5.2
14 Ireland 5.4 5.0 5.0 6.3 5.7 5.7 7.0 5.7 5.7 7.0 3.7 3.7 4.9
15 Italy 5.3 5.0 5.0 5.8 6.1 6.1 6.9 6.1 6.1 6.9 3.0 3.0 3.8
16 Latvia 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.3 4.8 4.5
17 Lithuania 5.9 4.2 6.9 6.7 5.1 7.8 7.6 5.1 7.8 7.6 2.5 5.2 5.1
18 Luxembourg 6.5 6.9 6.9 5.7 7.9 7.9 6.7 7.9 7.9 6.7 5.0 5.0 3.7
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.3 5.3 4.4
20 Netherlands 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.4 5.4 4.4
21 Poland 6.5 6.4 6.9 6.2 7.3 7.9 7.1 7.3 7.9 7.1 4.6 5.1 4.4
22 Portugal 6.6 6.9 6.9 5.9 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.1
23 Romania 6.4 5.9 7.0 6.3 6.9 7.9 7.3 6.9 7.9 7.3 4.1 5.2 4.5
24 Slovakia 6.1 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.3
25 Slovenia 5.8 5.5 6.0 5.8 6.4 6.9 6.7 6.4 6.9 6.7 3.8 4.3 4.1
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.9 5.9 4.9
28 UK 6.8 6.9 6.9 6.6 7.8 7.8 7.5 7.8 7.8 7.5 5.2 5.2 4.8

Mean 6.3 6.3 6.6 6.1 7.3 7.5 7.1 7.3 7.5 7.1 4.5 4.8 4.4

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 29.7 30.6 30.6 28.0 33.8 33.8 31.2 33.8 33.8 31.2 24.6 24.6 22.0
2 Belgium 34.6 36.2 36.2 31.4 39.4 39.4 34.6 39.4 39.4 34.6 30.2 30.2 25.4
3 Bulgaria 34.0 33.2 36.6 32.2 36.3 39.7 35.3 36.3 39.7 35.3 27.3 30.7 26.3
4 Croatia 23.4 20.4 20.4 29.6 23.6 23.6 32.8 23.6 23.6 32.8 14.4 14.4 23.6
5 Cyprus 27.5 27.8 27.8 26.9 31.0 31.0 30.1 31.0 31.0 30.1 21.8 21.8 20.9
6 Czech Republic 23.0 24.6 22.2 22.3 27.8 25.4 25.5 27.8 25.4 25.5 18.6 16.3 16.3
7 Denmark 28.3 29.0 29.0 27.0 32.2 32.2 30.2 32.2 32.2 30.2 23.0 23.0 21.1
8 Estonia 22.4 16.3 25.3 25.5 19.5 28.5 28.7 19.5 28.5 28.7 10.3 19.4 19.5
9 Finland 27.2 27.5 27.5 26.6 30.7 30.7 29.8 30.7 30.7 29.8 21.6 21.6 20.6

10 France 36.6 38.0 38.0 34.0 41.2 41.2 37.2 41.2 41.2 37.2 32.0 32.0 28.0
11 Germany 39.1 44.7 38.3 34.4 47.9 41.5 37.6 47.9 41.5 37.6 38.7 32.3 28.4
12 Greece 30.5 31.5 31.5 28.5 34.7 34.7 31.7 34.7 34.7 31.7 25.5 25.5 22.5
13 Hungary 23.0 21.3 23.1 24.6 24.5 26.3 27.8 24.5 26.3 27.8 15.3 17.1 18.6
14 Ireland 9.4 7.5 7.5 13.2 10.7 10.7 16.4 10.7 10.7 16.4 1.5 1.5 7.2
15 Italy 31.3 30.6 30.6 32.8 33.8 33.8 36.0 33.8 33.8 36.0 24.6 24.6 26.8
16 Latvia 25.9 25.0 26.8 26.0 28.2 30.0 29.2 28.2 30.0 29.2 19.0 20.8 20.0
17 Lithuania 24.2 17.9 27.6 27.1 21.1 30.8 30.3 21.1 30.8 30.3 12.0 21.6 21.1
18 Luxembourg 32.7 34.0 34.0 30.1 37.2 37.2 33.3 37.2 37.2 33.3 28.0 28.0 24.1
19 Malta 32.3 33.3 33.3 30.3 36.5 36.5 33.5 36.5 36.5 33.5 27.3 27.3 24.3
20 Netherlands 32.4 33.4 33.4 30.4 36.6 36.6 33.6 36.6 36.6 33.6 27.4 27.4 24.4
21 Poland 30.0 29.7 31.5 29.0 32.9 34.7 32.2 32.9 34.7 32.2 23.7 25.5 23.0
22 Portugal 31.5 32.6 32.6 29.5 35.8 35.8 32.7 35.8 35.8 32.7 26.6 26.6 23.5
23 Romania 29.0 27.5 30.9 28.8 30.7 34.1 32.0 30.7 34.1 32.0 21.5 24.9 22.8
24 Slovakia 25.8 26.1 26.1 25.2 29.3 29.3 28.4 29.3 29.3 28.4 20.2 20.2 19.3
25 Slovenia 24.2 23.3 25.1 24.3 26.5 28.3 27.5 26.5 28.3 27.5 17.4 19.1 18.3
26 Spain 36.6 37.6 37.6 34.6 40.8 40.8 37.8 40.8 40.8 37.8 31.6 31.6 28.6
28 UK 28.7 29.2 29.2 27.9 32.4 32.4 31.1 32.4 32.4 31.1 23.2 23.2 21.9

Mean 28.6 28.5 29.3 28.1 31.7 32.6 31.3 31.7 32.6 31.3 22.5 23.4 22.2

New equity DebtOverall Retained earnings

D - 2194



Cost of capital for inbound investment
2000
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1 Austria 6.9 7.0 7.0 6.6 7.0 7.0 7.7 7.0 7.0 7.7 7.0 7.0 4.5
2 Belgium 6.1 5.6 5.8 7.0 7.0 7.2 8.3 7.0 7.2 8.3 3.1 3.3 4.5
3 Bulgaria 6.4 5.8 6.8 6.7 7.0 8.0 7.9 7.0 8.0 7.9 3.5 4.6 4.5
4 Croatia 5.5 5.8 6.3 4.5 7.0 7.5 4.5 7.0 7.5 4.5 3.5 4.0 4.5
5 Cyprus 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.1 4.6 4.5
6 Czech Republic 6.7 6.9 6.9 6.3 7.0 7.0 7.4 6.4 6.4 6.8 7.0 7.0 4.5
7 Denmark 6.1 5.9 5.9 6.5 7.0 7.0 7.5 7.0 7.0 7.5 3.9 3.9 4.5
8 Estonia 6.7 7.4 7.9 4.9 7.0 7.5 4.5 10.5 11.0 8.0 7.0 7.5 4.5
9 Finland 6.1 6.0 6.0 6.3 7.0 7.0 7.2 7.0 7.0 7.2 4.2 4.2 4.5

10 France 6.1 5.7 5.8 6.8 7.0 7.1 8.1 7.0 7.1 8.1 3.4 3.4 4.5
11 Germany 6.2 5.2 5.4 7.8 7.0 7.2 9.6 5.5 5.7 8.1 2.4 2.6 5.0
12 Greece 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
13 Hungary 6.3 6.4 6.9 5.8 7.0 7.5 6.4 7.0 7.5 6.4 5.2 5.7 4.6
14 Ireland 6.1 6.7 6.7 5.1 7.0 7.0 5.4 7.0 7.0 5.4 6.0 6.0 4.5
15 Italy 5.9 5.8 6.0 5.9 7.0 7.2 6.4 7.0 7.2 6.4 3.5 3.7 5.0
16 Latvia 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.5 5.0 4.5
17 Lithuania 6.6 7.3 7.8 4.8 7.0 7.5 4.5 10.1 10.6 7.6 7.0 7.5 4.5
18 Luxembourg 6.9 7.0 7.0 6.8 7.0 7.0 8.0 7.0 7.0 8.0 7.0 7.0 4.5
19 Malta 6.5 5.7 6.9 6.9 7.0 8.2 8.2 7.0 8.2 8.2 3.2 4.5 4.5
20 Netherlands 7.4 7.0 8.2 6.9 7.0 8.2 8.2 7.0 8.2 8.2 7.0 8.2 4.5
21 Poland 6.3 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.0 4.5 4.5
22 Portugal 6.1 5.8 5.9 6.7 7.0 7.1 7.9 7.0 7.1 7.9 3.6 3.7 4.5
23 Romania 6.4 6.1 7.1 6.2 7.0 8.0 7.1 7.0 8.0 7.1 4.3 5.4 4.5
24 Slovakia 6.2 6.0 6.3 6.3 7.0 7.3 7.3 7.0 7.3 7.3 4.1 4.5 4.5
25 Slovenia 6.9 7.0 7.5 6.1 7.0 7.5 7.0 7.0 7.5 7.0 7.0 7.5 4.5
26 Spain 6.4 5.8 5.8 7.5 7.0 7.0 8.7 7.0 7.0 8.7 3.7 3.7 5.4
28 UK 6.3 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.0 4.5 4.5

Mean 6.4 6.2 6.6 6.3 7.0 7.4 7.2 7.1 7.6 7.4 4.7 5.1 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.5 27.0 27.0 25.5 27.0 27.0 29.7 27.0 27.0 29.7 27.0 27.0 17.8
2 Belgium 25.0 23.1 23.8 28.1 28.0 28.7 33.0 28.0 28.7 33.0 14.0 14.7 19.0
3 Bulgaria 30.0 27.8 31.3 30.9 31.8 35.3 34.9 31.8 35.3 34.9 20.5 24.0 23.5
4 Croatia 24.2 25.1 26.9 20.7 29.4 31.1 20.7 29.4 31.1 20.7 17.2 19.0 20.7
5 Cyprus 26.9 25.9 27.6 27.3 29.4 31.1 30.8 29.4 31.1 30.8 19.3 21.0 20.7
6 Czech Republic 22.7 23.5 23.5 21.1 23.7 23.7 25.4 21.3 21.3 23.0 23.7 23.7 13.9
7 Denmark 23.8 23.1 23.1 25.1 27.0 27.0 29.0 27.0 27.0 29.0 15.9 15.9 17.8
8 Estonia 40.4 42.2 43.4 35.7 41.3 42.5 34.8 50.3 51.6 43.9 41.3 42.5 34.8
9 Finland 23.8 23.5 23.5 24.4 27.0 27.0 27.9 27.0 27.0 27.9 16.9 16.9 17.8

10 France 24.3 22.9 23.2 26.9 27.5 27.8 31.5 27.5 27.8 31.5 14.3 14.6 18.4
11 Germany 16.3 12.3 13.3 23.2 19.7 20.8 30.7 13.4 14.4 24.3 0.3 1.3 11.2
12 Greece 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
13 Hungary 27.1 27.2 28.9 25.3 29.4 31.1 27.5 29.4 31.1 27.5 23.1 24.9 21.2
14 Ireland 23.9 25.8 25.8 20.1 27.0 27.0 21.3 27.0 27.0 21.3 23.5 23.5 17.8
15 Italy 24.0 23.6 24.3 24.1 28.0 28.7 25.9 28.0 28.7 25.9 15.4 16.1 20.7
16 Latvia 26.9 26.4 28.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 20.7 22.4 20.7
17 Lithuania 39.4 41.1 42.5 34.5 40.3 41.7 33.7 48.7 50.0 42.1 40.3 41.7 33.7
18 Luxembourg 26.8 27.0 27.0 26.3 27.0 27.0 30.9 27.0 27.0 30.9 27.0 27.0 17.8
19 Malta 31.1 28.3 32.4 32.4 32.6 36.7 36.7 32.6 36.7 36.7 20.4 24.5 24.5
20 Netherlands 33.9 32.6 36.7 32.4 32.6 36.7 36.7 32.6 36.7 36.7 32.6 36.7 24.5
21 Poland 26.9 25.8 27.5 27.5 29.4 31.1 31.1 29.4 31.1 31.1 19.0 20.7 20.7
22 Portugal 24.8 23.5 24.2 26.8 27.8 28.5 31.1 27.8 28.5 31.1 15.6 16.2 18.8
23 Romania 30.1 28.8 32.3 29.2 31.8 35.3 32.2 31.8 35.3 32.2 23.1 26.6 23.5
24 Slovakia 26.0 25.2 26.5 26.5 28.7 30.0 30.0 28.7 30.0 30.0 18.6 19.9 19.9
25 Slovenia 29.0 29.4 31.1 26.4 29.4 31.1 29.4 29.4 31.1 29.4 29.4 31.1 20.7
26 Spain 24.4 22.7 22.7 27.6 27.0 27.0 31.9 27.0 27.0 31.9 14.8 14.8 19.7
28 UK 26.9 25.7 27.4 27.4 29.4 31.1 31.1 29.4 31.1 31.1 18.9 20.6 20.6

Mean 27.3 26.6 28.0 27.2 29.4 30.8 30.5 29.7 31.2 30.8 21.2 22.7 20.9

Overall Retained earnings New equity Debt
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1 Austria 6.8 7.1 7.1 6.2 8.0 8.0 7.1 8.0 8.0 7.1 5.3 5.3 4.4
2 Belgium 6.5 7.1 7.1 5.4 8.1 8.1 6.4 8.1 8.1 6.4 5.1 5.1 3.4
3 Bulgaria 6.3 5.9 7.0 6.0 6.8 7.9 6.9 6.8 7.9 6.9 4.1 5.2 4.2
4 Croatia 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.0 4.5 4.6
5 Cyprus 6.6 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 5.0 5.0 4.8
6 Czech Republic 5.9 6.4 5.7 5.7 7.2 6.6 6.5 7.2 6.6 6.5 4.8 4.1 4.1
7 Denmark 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
9 Finland 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7

10 France 7.7 8.1 8.1 6.9 9.1 9.1 7.9 9.1 9.1 7.9 6.2 6.2 5.0
11 Germany 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.5 5.5 4.6
12 Greece 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
13 Hungary 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.9 5.2
14 Ireland 5.4 5.0 5.0 6.2 5.7 5.7 6.9 5.7 5.7 6.9 3.7 3.7 4.9
15 Italy 5.3 5.1 5.1 5.8 6.1 6.1 6.8 6.1 6.1 6.8 3.2 3.2 3.9
16 Latvia 6.2 6.0 6.5 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.4 4.9 4.5
17 Lithuania 6.0 4.2 6.9 6.7 5.1 7.8 7.6 5.1 7.8 7.6 2.6 5.3 5.1
18 Luxembourg 6.5 6.9 6.9 5.6 7.9 7.9 6.6 7.9 7.9 6.6 5.0 5.0 3.7
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 6.6 7.0 7.0 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.2 5.2 4.2
21 Poland 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.5 5.0 4.4
22 Portugal 6.6 6.9 6.9 5.9 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.1
23 Romania 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.2 5.2 4.5
24 Slovakia 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.6 4.6 4.3
25 Slovenia 5.8 5.5 6.0 5.7 6.4 6.9 6.6 6.4 6.9 6.6 3.9 4.4 4.1
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 6.8 6.9 6.9 6.5 7.8 7.8 7.4 7.8 7.8 7.4 5.3 5.3 4.8

Mean 6.4 6.3 6.7 6.2 7.3 7.6 7.1 7.3 7.6 7.1 4.6 5.0 4.4

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 31.2 32.2 32.2 29.3 35.3 35.3 32.4 35.3 35.3 32.4 26.4 26.4 23.5
2 Belgium 34.5 36.2 36.2 31.2 39.3 39.3 34.3 39.3 39.3 34.3 30.4 30.4 25.3
3 Bulgaria 30.5 29.3 32.7 29.4 32.3 35.8 32.5 32.3 35.8 32.5 23.6 27.0 23.7
4 Croatia 21.4 20.1 21.8 22.4 23.2 24.9 25.5 23.2 24.9 25.5 14.2 16.0 16.6
5 Cyprus 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 21.0 21.0 20.2
6 Czech Republic 23.0 24.7 22.3 22.1 27.8 25.4 25.2 27.8 25.4 25.2 18.9 16.5 16.3
7 Denmark 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
8 Estonia 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
9 Finland 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6

10 France 35.8 37.1 37.1 33.4 40.2 40.2 36.5 40.2 40.2 36.5 31.2 31.2 27.5
11 Germany 35.9 36.7 36.7 34.2 39.8 39.8 37.3 39.8 39.8 37.3 30.9 30.9 28.4
12 Greece 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
13 Hungary 23.0 21.4 23.2 24.4 24.5 26.3 27.5 24.5 26.3 27.5 15.6 17.3 18.6
14 Ireland 9.3 7.5 7.5 12.9 10.6 10.6 16.0 10.6 10.6 16.0 1.7 1.7 7.1
15 Italy 30.7 30.0 30.0 32.0 33.1 33.1 35.1 33.1 33.1 35.1 24.2 24.2 26.2
16 Latvia 25.9 25.1 26.9 25.8 28.2 30.0 28.9 28.2 30.0 28.9 19.3 21.0 20.0
17 Lithuania 24.2 18.0 27.7 27.0 21.1 30.8 30.1 21.1 30.8 30.1 12.2 21.9 21.1
18 Luxembourg 32.7 34.1 34.1 30.0 37.2 37.2 33.1 37.2 37.2 33.1 28.2 28.2 24.1
19 Malta 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
20 Netherlands 31.6 32.7 32.7 29.4 35.8 35.8 32.5 35.8 35.8 32.5 26.8 26.8 23.6
21 Poland 28.3 27.9 29.6 27.6 31.0 32.7 30.7 31.0 32.7 30.7 22.1 23.8 21.7
22 Portugal 31.5 32.7 32.7 29.3 35.8 35.8 32.4 35.8 35.8 32.4 26.8 26.8 23.5
23 Romania 29.0 27.6 31.0 28.6 30.7 34.1 31.7 30.7 34.1 31.7 21.7 25.2 22.8
24 Slovakia 25.8 26.2 26.2 25.1 29.3 29.3 28.2 29.3 29.3 28.2 20.4 20.4 19.3
25 Slovenia 24.2 23.4 25.2 24.1 26.5 28.3 27.2 26.5 28.3 27.2 17.6 19.4 18.3
26 Spain 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 28.7 29.3 29.3 27.7 32.4 32.4 30.8 32.4 32.4 30.8 23.4 23.4 21.9

Mean 28.1 27.9 29.0 27.5 31.0 32.2 30.6 31.0 32.2 30.6 22.1 23.3 21.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2001
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1 Austria 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
2 Belgium 6.1 5.6 5.7 7.0 6.9 7.1 8.3 6.9 7.1 8.3 3.1 3.2 4.5
3 Bulgaria 6.4 5.9 6.9 6.4 6.9 7.9 7.4 6.9 7.9 7.4 4.0 5.0 4.5
4 Croatia 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
5 Cyprus 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
6 Czech Republic 6.7 6.8 6.8 6.3 6.9 6.9 7.4 6.3 6.3 6.8 6.9 6.9 4.5
7 Denmark 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
8 Estonia 6.6 7.3 7.7 4.9 6.9 7.4 4.5 10.4 10.8 8.0 6.9 7.4 4.5
9 Finland 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5

10 France 6.1 5.7 5.8 6.7 6.9 7.0 7.9 6.9 7.0 7.9 3.4 3.5 4.5
11 Germany 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.8 3.9 5.1
12 Greece 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
13 Hungary 6.3 6.3 6.8 5.8 6.9 7.4 6.4 6.9 7.4 6.4 5.1 5.6 4.7
14 Ireland 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
15 Italy 5.8 5.7 5.9 5.9 6.9 7.1 6.4 6.9 7.1 6.4 3.5 3.7 5.0
16 Latvia 6.2 6.0 6.5 6.1 6.9 7.4 7.0 6.9 7.4 7.0 4.4 4.9 4.5
17 Lithuania 6.6 7.2 7.7 4.8 6.9 7.4 4.5 10.0 10.5 7.6 6.9 7.4 4.5
18 Luxembourg 6.9 6.9 6.9 6.8 6.9 6.9 8.0 6.9 6.9 8.0 6.9 6.9 4.5
19 Malta 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
20 Netherlands 7.3 6.9 8.2 6.9 6.9 8.2 8.2 6.9 8.2 8.2 6.9 8.2 4.5
21 Poland 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
22 Portugal 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
23 Romania 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
24 Slovakia 6.2 5.9 6.3 6.3 6.9 7.3 7.3 6.9 7.3 7.3 4.0 4.5 4.5
25 Slovenia 6.8 6.9 7.4 6.1 6.9 7.4 7.0 6.9 7.4 7.0 6.9 7.4 4.5
26 Spain 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.4 6.2 6.6 6.3 6.9 7.3 7.2 7.1 7.5 7.4 4.8 5.2 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
2 Belgium 24.3 22.3 23.0 27.6 27.2 27.9 32.5 27.2 27.9 32.5 13.3 14.0 18.5
3 Bulgaria 29.5 27.7 31.2 29.5 31.1 34.6 32.9 31.1 34.6 32.9 21.4 24.9 23.1
4 Croatia 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
5 Cyprus 26.3 25.3 27.0 26.6 28.7 30.4 30.0 28.7 30.4 30.0 18.9 20.7 20.2
6 Czech Republic 22.0 22.7 22.7 20.6 22.9 22.9 24.9 20.5 20.5 22.5 22.9 22.9 13.4
7 Denmark 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
8 Estonia 40.0 41.6 42.9 35.4 40.7 42.0 34.5 49.8 51.1 43.5 40.7 42.0 34.5
9 Finland 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3

10 France 23.6 22.3 22.6 26.1 26.7 27.0 30.5 26.7 27.0 30.5 14.0 14.3 17.9
11 Germany 25.1 23.2 23.9 28.2 27.2 27.9 32.2 27.2 27.9 32.2 15.8 16.5 20.7
12 Greece 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
13 Hungary 26.5 26.5 28.2 24.9 28.7 30.4 27.1 28.7 30.4 27.1 22.4 24.2 20.8
14 Ireland 23.2 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.3
15 Italy 23.4 22.9 23.6 23.6 27.2 27.9 25.5 27.2 27.9 25.5 15.0 15.7 20.2
16 Latvia 26.3 25.7 27.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 20.0 21.7 20.2
17 Lithuania 38.9 40.6 41.9 34.2 39.8 41.1 33.4 48.2 49.5 41.7 39.8 41.1 33.4
18 Luxembourg 26.1 26.3 26.3 25.8 26.3 26.3 30.4 26.3 26.3 30.4 26.3 26.3 17.3
19 Malta 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
20 Netherlands 33.9 32.4 36.8 32.5 32.4 36.8 36.8 32.4 36.8 36.8 32.4 36.8 24.6
21 Poland 26.3 25.3 27.0 26.6 28.7 30.4 30.0 28.7 30.4 30.0 18.9 20.7 20.2
22 Portugal 23.1 22.0 22.0 25.3 26.3 26.3 29.6 26.3 26.3 29.6 14.0 14.0 17.3
23 Romania 29.5 28.1 31.6 28.8 31.1 34.6 31.8 31.1 34.6 31.8 22.4 25.9 23.1
24 Slovakia 26.0 25.0 26.5 26.5 28.5 30.0 30.0 28.5 30.0 30.0 18.4 19.9 19.9
25 Slovenia 28.3 28.7 30.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 28.7 30.4 20.2
26 Spain 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 27.2 26.5 27.9 27.1 29.1 30.5 30.3 29.6 31.1 30.9 21.5 23.0 20.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2002
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1 Austria 6.7 7.0 7.0 6.1 7.9 7.9 7.0 7.9 7.9 7.0 5.2 5.2 4.3
2 Belgium 6.5 7.1 7.1 5.4 8.1 8.1 6.4 8.1 8.1 6.4 5.1 5.1 3.4
3 Bulgaria 6.0 5.6 6.5 6.0 6.5 7.4 6.9 6.5 7.4 6.9 3.9 4.9 4.3
4 Croatia 5.9 5.6 6.1 6.2 6.4 6.9 7.0 6.4 6.9 7.0 4.0 4.5 4.7
5 Cyprus 6.6 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 5.0 5.0 4.8
6 Czech Republic 5.9 6.4 5.7 5.7 7.2 6.6 6.5 7.2 6.6 6.5 4.8 4.1 4.1
7 Denmark 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
9 Finland 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7

10 France 7.6 7.9 7.9 6.9 8.9 8.9 7.9 8.9 8.9 7.9 6.1 6.1 5.1
11 Germany 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.5 5.5 4.6
12 Greece 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
13 Hungary 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.9 5.2
14 Ireland 5.6 5.3 5.3 6.3 6.0 6.0 7.0 6.0 6.0 7.0 3.9 3.9 4.9
15 Italy 6.6 7.0 7.0 5.8 8.0 8.0 6.8 8.0 8.0 6.8 5.1 5.1 3.9
16 Latvia 6.1 5.8 6.3 6.3 6.6 7.1 7.1 6.6 7.1 7.1 4.2 4.7 4.7
17 Lithuania 5.5 5.0 5.4 6.0 5.8 6.2 6.8 5.8 6.2 6.8 3.6 4.0 4.6
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.6 4.6 4.1
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 6.6 6.9 6.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.2
21 Poland 6.3 6.2 6.7 6.1 7.1 7.6 7.0 7.1 7.6 7.0 4.5 5.0 4.4
22 Portugal 6.4 6.7 6.7 6.0 7.6 7.6 6.9 7.6 7.6 6.9 5.0 5.0 4.2
23 Romania 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.3 5.3 4.6
24 Slovakia 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.4 4.4 4.4
25 Slovenia 5.8 5.5 6.0 5.7 6.4 6.9 6.6 6.4 6.9 6.6 3.9 4.4 4.1
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.4 5.4 5.0

Mean 6.4 6.4 6.6 6.2 7.3 7.5 7.1 7.3 7.5 7.1 4.7 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.2 26.2 23.3
2 Belgium 34.6 36.3 36.3 31.2 39.4 39.4 34.3 39.4 39.4 34.3 30.5 30.5 25.4
3 Bulgaria 27.0 25.3 28.7 26.8 28.4 31.8 29.9 28.4 31.8 29.9 19.6 23.0 21.1
4 Croatia 21.5 20.2 21.9 22.5 23.3 25.0 25.6 23.3 25.0 25.6 14.4 16.1 16.7
5 Cyprus 27.0 27.3 27.3 26.3 30.4 30.4 29.4 30.4 30.4 29.4 21.5 21.5 20.5
6 Czech Republic 23.0 24.7 22.3 22.1 27.8 25.4 25.2 27.8 25.4 25.2 18.9 16.5 16.3
7 Denmark 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
8 Estonia 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
9 Finland 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6

10 France 35.0 36.2 36.2 32.7 39.3 39.3 35.8 39.3 39.3 35.8 30.3 30.3 26.8
11 Germany 35.9 36.7 36.7 34.2 39.8 39.8 37.3 39.8 39.8 37.3 30.9 30.9 28.4
12 Greece 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
13 Hungary 23.0 21.4 23.2 24.4 24.5 26.3 27.5 24.5 26.3 27.5 15.6 17.3 18.6
14 Ireland 12.3 10.8 10.8 15.2 13.9 13.9 18.3 13.9 13.9 18.3 5.0 5.0 9.4
15 Italy 34.4 35.6 35.6 32.0 38.7 38.7 35.1 38.7 38.7 35.1 29.8 29.8 26.2
16 Latvia 23.5 22.4 24.1 24.0 25.5 27.2 27.1 25.5 27.2 27.1 16.5 18.3 18.2
17 Lithuania 16.4 14.5 16.2 18.5 17.6 19.3 21.6 17.6 19.3 21.6 8.7 10.4 12.6
18 Luxembourg 26.5 27.1 27.1 25.5 30.2 30.2 28.6 30.2 30.2 28.6 21.3 21.3 19.6
19 Malta 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
20 Netherlands 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.3 26.3 23.2
21 Poland 28.4 27.9 29.7 27.6 31.0 32.8 30.7 31.0 32.8 30.7 22.1 23.8 21.8
22 Portugal 29.6 30.5 30.5 27.9 33.6 33.6 31.0 33.6 33.6 31.0 24.6 24.6 22.1
23 Romania 29.2 27.7 31.2 28.8 30.8 34.3 31.9 30.8 34.3 31.9 21.9 25.4 23.0
24 Slovakia 22.3 22.2 22.2 22.4 25.3 25.3 25.5 25.3 25.3 25.5 16.4 16.4 16.6
25 Slovenia 24.2 23.4 25.2 24.1 26.5 28.3 27.2 26.5 28.3 27.2 17.6 19.4 18.3
26 Spain 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 29.3 29.8 29.8 28.3 32.9 32.9 31.4 32.9 32.9 31.4 24.0 24.0 22.4

Mean 27.4 27.3 28.2 26.8 30.4 31.3 29.9 30.4 31.3 29.9 21.5 22.4 21.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2002
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1 Austria 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
2 Belgium 6.1 5.6 5.7 7.0 6.9 7.1 8.3 6.9 7.1 8.3 3.1 3.2 4.5
3 Bulgaria 6.4 6.0 7.1 6.1 6.9 7.9 6.9 6.9 7.9 6.9 4.4 5.5 4.5
4 Croatia 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
5 Cyprus 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
6 Czech Republic 6.7 6.8 6.8 6.3 6.9 6.9 7.4 6.3 6.3 6.8 6.9 6.9 4.5
7 Denmark 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
8 Estonia 6.6 7.3 7.7 4.9 6.9 7.4 4.5 10.4 10.8 8.0 6.9 7.4 4.5
9 Finland 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5

10 France 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.5 3.7 4.5
11 Germany 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.8 3.9 5.1
12 Greece 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
13 Hungary 6.3 6.3 6.8 5.8 6.9 7.4 6.4 6.9 7.4 6.4 5.1 5.6 4.7
14 Ireland 6.4 6.5 6.5 6.4 6.9 6.9 6.8 6.9 6.9 6.8 5.7 5.7 5.6
15 Italy 6.3 5.7 5.9 7.1 6.9 7.1 8.3 6.9 7.1 8.3 3.5 3.7 5.0
16 Latvia 6.2 6.1 6.6 5.9 6.9 7.4 6.7 6.9 7.4 6.7 4.7 5.2 4.5
17 Lithuania 6.2 6.4 6.9 5.5 6.9 7.4 6.0 6.9 7.4 6.0 5.4 5.9 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
19 Malta 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
20 Netherlands 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
21 Poland 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.1 4.6 4.5
22 Portugal 6.0 5.8 5.8 6.5 6.9 6.9 7.6 6.9 6.9 7.6 3.8 3.8 4.5
23 Romania 6.4 6.0 7.0 6.2 6.9 7.9 7.1 6.9 7.9 7.1 4.3 5.3 4.5
24 Slovakia 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
25 Slovenia 6.8 6.9 7.4 6.1 6.9 7.4 7.0 6.9 7.4 7.0 6.9 7.4 4.5
26 Spain 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.4 6.2 6.5 6.4 6.9 7.3 7.3 7.0 7.4 7.4 4.8 5.1 4.6

Overall Retained earnings New equity Debt

D - 2203



EATR for inbound investment
2002
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1 Austria 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
2 Belgium 24.3 22.3 23.0 27.6 27.2 27.9 32.5 27.2 27.9 32.5 13.3 14.0 18.5
3 Bulgaria 29.5 28.3 31.7 28.4 31.1 34.6 31.3 31.1 34.6 31.3 23.0 26.4 23.1
4 Croatia 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
5 Cyprus 26.2 25.2 27.0 26.5 28.7 30.4 30.0 28.7 30.4 30.0 18.8 20.6 20.1
6 Czech Republic 22.0 22.7 22.7 20.6 22.9 22.9 24.9 20.5 20.5 22.5 22.9 22.9 13.4
7 Denmark 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
8 Estonia 40.0 41.6 42.9 35.4 40.7 42.0 34.5 49.8 51.1 43.5 40.7 42.0 34.5
9 Finland 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3

10 France 24.2 22.8 23.4 26.4 27.1 27.7 30.7 27.1 27.7 30.7 14.8 15.4 18.4
11 Germany 25.1 23.2 23.9 28.2 27.2 27.9 32.2 27.2 27.9 32.2 15.8 16.5 20.7
12 Greece 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
13 Hungary 26.5 26.5 28.2 24.9 28.7 30.4 27.1 28.7 30.4 27.1 22.4 24.2 20.8
14 Ireland 24.6 24.7 24.7 24.4 26.3 26.3 26.0 26.3 26.3 26.0 21.7 21.7 21.5
15 Italy 24.9 22.9 23.6 28.2 27.2 27.9 32.5 27.2 27.9 32.5 15.0 15.7 20.2
16 Latvia 26.3 26.0 27.7 25.2 28.7 30.4 27.9 28.7 30.4 27.9 21.0 22.8 20.2
17 Lithuania 26.3 26.9 28.6 23.6 28.7 30.4 25.4 28.7 30.4 25.4 23.5 25.2 20.2
18 Luxembourg 25.6 26.3 26.3 24.2 26.3 26.3 27.9 26.3 26.3 27.9 26.3 26.3 17.3
19 Malta 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
20 Netherlands 25.9 26.3 26.3 25.1 26.3 26.3 29.3 26.3 26.3 29.3 26.3 26.3 17.3
21 Poland 26.3 25.3 27.0 26.6 28.7 30.4 30.0 28.7 30.4 30.0 18.9 20.7 20.2
22 Portugal 23.1 22.3 22.3 24.8 26.3 26.3 28.8 26.3 26.3 28.8 14.8 14.8 17.3
23 Romania 29.5 28.1 31.6 28.8 31.1 34.6 31.8 31.1 34.6 31.8 22.4 25.9 23.1
24 Slovakia 23.2 23.3 23.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 17.6 17.6 17.3
25 Slovenia 28.3 28.7 30.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 28.7 30.4 20.2
26 Spain 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 26.4 25.7 27.0 26.5 28.4 29.6 29.8 28.6 29.9 30.1 20.8 22.0 20.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2003
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1 Austria 6.7 7.0 7.0 6.1 7.9 7.9 7.0 7.9 7.9 7.0 5.2 5.2 4.3
2 Belgium 6.3 6.6 6.6 5.7 7.5 7.5 6.6 7.5 7.5 6.6 4.8 4.8 3.9
3 Bulgaria 6.1 5.6 6.6 6.1 6.5 7.5 7.0 6.5 7.5 7.0 3.9 4.9 4.4
4 Croatia 5.9 5.5 6.0 6.1 6.3 6.8 6.9 6.3 6.8 6.9 4.0 4.4 4.6
5 Cyprus 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
6 Czech Republic 5.9 6.4 5.7 5.7 7.2 6.6 6.5 7.2 6.6 6.5 4.8 4.1 4.1
7 Denmark 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
9 Finland 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7

10 France 7.7 8.0 8.0 6.9 9.0 9.0 7.9 9.0 9.0 7.9 6.2 6.2 5.1
11 Germany 7.2 7.6 7.6 6.6 8.6 8.6 7.6 8.6 8.6 7.6 5.6 5.6 4.6
12 Greece 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
13 Hungary 6.4 6.0 6.4 6.8 6.8 7.2 7.6 6.8 7.2 7.6 4.4 4.9 5.2
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.5 6.8 6.8 5.8 7.8 7.8 6.8 7.8 7.8 6.8 4.9 4.9 4.0
16 Latvia 6.0 5.6 6.1 6.3 6.4 6.9 7.1 6.4 6.9 7.1 4.1 4.5 4.8
17 Lithuania 5.5 5.0 5.4 6.0 5.8 6.2 6.8 5.8 6.2 6.8 3.6 4.0 4.6
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.6 4.6 4.1
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 6.6 6.9 6.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.2
21 Poland 6.3 6.1 6.6 6.1 7.0 7.5 7.0 7.0 7.5 7.0 4.4 4.9 4.4
22 Portugal 6.4 6.7 6.7 5.9 7.6 7.6 6.8 7.6 7.6 6.8 4.9 4.9 4.2
23 Romania 6.4 6.0 7.0 6.3 6.9 7.9 7.2 6.9 7.9 7.2 4.2 5.2 4.5
24 Slovakia 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
25 Slovenia 5.9 5.6 6.1 5.8 6.5 7.0 6.7 6.5 7.0 6.7 4.0 4.5 4.2
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.4 5.4 5.0

Mean 6.3 6.3 6.6 6.2 7.2 7.5 7.1 7.2 7.5 7.1 4.6 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for outbound investment
2003
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1 Austria 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.2 26.2 23.3
2 Belgium 29.6 30.6 30.6 27.7 33.7 33.7 30.8 33.7 33.7 30.8 24.7 24.7 21.8
3 Bulgaria 27.1 25.4 28.9 27.0 28.5 32.0 30.1 28.5 32.0 30.1 19.6 23.1 21.2
4 Croatia 21.2 19.9 21.6 22.2 23.0 24.7 25.3 23.0 24.7 25.3 14.0 15.8 16.4
5 Cyprus 14.8 13.6 13.6 17.1 16.7 16.7 20.2 16.7 16.7 20.2 7.8 7.8 11.3
6 Czech Republic 23.0 24.7 22.3 22.1 27.8 25.4 25.2 27.8 25.4 25.2 18.9 16.5 16.3
7 Denmark 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
8 Estonia 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
9 Finland 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6

10 France 35.0 36.2 36.2 32.8 39.3 39.3 35.9 39.3 39.3 35.9 30.3 30.3 26.9
11 Germany 37.0 38.0 38.0 35.1 41.1 41.1 38.2 41.1 41.1 38.2 32.2 32.2 29.2
12 Greece 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
13 Hungary 23.0 21.4 23.2 24.4 24.5 26.3 27.5 24.5 26.3 27.5 15.6 17.3 18.6
14 Ireland 14.2 13.0 13.0 16.7 16.1 16.1 19.8 16.1 16.1 19.8 7.2 7.2 10.9
15 Italy 32.7 33.7 33.7 30.8 36.8 36.8 33.9 36.8 36.8 33.9 27.8 27.8 24.9
16 Latvia 21.1 19.6 21.4 22.3 22.7 24.5 25.4 22.7 24.5 25.4 13.8 15.5 16.4
17 Lithuania 16.4 14.5 16.2 18.5 17.6 19.3 21.6 17.6 19.3 21.6 8.7 10.4 12.6
18 Luxembourg 26.5 27.1 27.1 25.5 30.2 30.2 28.6 30.2 30.2 28.6 21.3 21.3 19.6
19 Malta 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
20 Netherlands 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.3 26.3 23.2
21 Poland 27.3 26.7 28.5 26.7 29.8 31.6 29.8 29.8 31.6 29.8 20.9 22.6 20.9
22 Portugal 29.4 30.3 30.3 27.8 33.4 33.4 30.9 33.4 33.4 30.9 24.5 24.5 21.9
23 Romania 29.0 27.6 31.0 28.6 30.7 34.1 31.7 30.7 34.1 31.7 21.7 25.2 22.8
24 Slovakia 21.9 21.9 21.9 22.1 25.0 25.0 25.2 25.0 25.0 25.2 16.0 16.0 16.3
25 Slovenia 24.7 23.9 25.7 24.6 27.0 28.8 27.7 27.0 28.8 27.7 18.1 19.8 18.8
26 Spain 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 29.3 29.8 29.8 28.3 32.9 32.9 31.4 32.9 32.9 31.4 24.0 24.0 22.5

Mean 26.7 26.5 27.4 26.2 29.6 30.5 29.4 29.6 30.5 29.4 20.7 21.6 20.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2003
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1 Austria 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
2 Belgium 6.1 5.8 5.9 6.6 6.9 7.1 7.7 6.9 7.1 7.7 3.7 3.8 4.5
3 Bulgaria 6.4 6.0 7.1 6.1 6.9 7.9 6.9 6.9 7.9 6.9 4.4 5.5 4.5
4 Croatia 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
5 Cyprus 6.2 6.4 6.9 5.4 6.9 7.4 6.0 6.9 7.4 6.0 5.4 5.9 4.4
6 Czech Republic 6.7 6.8 6.8 6.3 6.9 6.9 7.4 6.3 6.3 6.8 6.9 6.9 4.5
7 Denmark 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
8 Estonia 6.6 7.3 7.7 4.9 6.9 7.4 4.5 10.4 10.8 8.0 6.9 7.4 4.5
9 Finland 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5

10 France 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.5 3.7 4.5
11 Germany 6.3 5.7 5.9 7.2 6.9 7.1 8.4 6.9 7.1 8.4 3.6 3.8 5.1
12 Greece 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
13 Hungary 6.3 6.3 6.8 5.8 6.9 7.4 6.4 6.9 7.4 6.4 5.1 5.6 4.7
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 6.3 5.8 6.0 7.0 6.9 7.1 8.1 6.9 7.1 8.1 3.7 3.9 5.0
16 Latvia 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 5.0 5.5 4.5
17 Lithuania 6.2 6.4 6.9 5.5 6.9 7.4 6.0 6.9 7.4 6.0 5.4 5.9 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
19 Malta 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
20 Netherlands 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
21 Poland 6.2 6.0 6.5 6.3 6.9 7.4 7.2 6.9 7.4 7.2 4.2 4.7 4.5
22 Portugal 6.0 5.8 5.8 6.5 6.9 6.9 7.6 6.9 6.9 7.6 3.8 3.8 4.5
23 Romania 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
24 Slovakia 6.2 6.0 6.5 6.1 6.9 7.4 7.0 6.9 7.4 7.0 4.4 4.9 4.5
25 Slovenia 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.5
26 Spain 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.3 6.2 6.5 6.3 6.9 7.2 7.2 7.0 7.3 7.3 4.8 5.2 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
2 Belgium 24.2 23.0 23.5 26.0 27.1 27.7 30.2 27.1 27.7 30.2 15.3 15.8 18.3
3 Bulgaria 29.5 28.3 31.7 28.4 31.1 34.6 31.3 31.1 34.6 31.3 23.0 26.4 23.1
4 Croatia 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
5 Cyprus 26.3 26.8 28.5 23.5 28.7 30.4 25.4 28.7 30.4 25.4 23.3 25.0 20.0
6 Czech Republic 22.0 22.7 22.7 20.6 22.9 22.9 24.9 20.5 20.5 22.5 22.9 22.9 13.4
7 Denmark 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
8 Estonia 40.0 41.6 42.9 35.4 40.7 42.0 34.5 49.8 51.1 43.5 40.7 42.0 34.5
9 Finland 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3

10 France 24.2 22.8 23.4 26.4 27.1 27.7 30.7 27.1 27.7 30.7 14.8 15.4 18.4
11 Germany 25.2 23.1 23.8 28.5 27.3 28.0 32.7 27.3 28.0 32.7 15.4 16.1 20.8
12 Greece 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
13 Hungary 26.5 26.5 28.2 24.9 28.7 30.4 27.1 28.7 30.4 27.1 22.4 24.2 20.8
14 Ireland 24.4 24.4 24.4 24.2 26.3 26.3 26.0 26.3 26.3 26.0 21.0 21.0 20.8
15 Italy 24.9 23.1 23.8 27.7 27.2 27.9 31.8 27.2 27.9 31.8 15.6 16.3 20.2
16 Latvia 26.3 26.4 28.1 24.5 28.7 30.4 26.8 28.7 30.4 26.8 22.1 23.8 20.2
17 Lithuania 26.3 26.9 28.6 23.6 28.7 30.4 25.4 28.7 30.4 25.4 23.5 25.2 20.2
18 Luxembourg 25.6 26.3 26.3 24.2 26.3 26.3 27.9 26.3 26.3 27.9 26.3 26.3 17.3
19 Malta 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
20 Netherlands 25.9 26.3 26.3 25.1 26.3 26.3 29.3 26.3 26.3 29.3 26.3 26.3 17.3
21 Poland 26.3 25.4 27.1 26.3 28.7 30.4 29.6 28.7 30.4 29.6 19.3 21.0 20.2
22 Portugal 23.1 22.3 22.3 24.8 26.3 26.3 28.8 26.3 26.3 28.8 14.8 14.8 17.3
23 Romania 23.2 23.3 23.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 17.6 17.6 17.3
24 Slovakia 26.3 25.7 27.4 25.9 28.7 30.4 28.9 28.7 30.4 28.9 20.0 21.7 20.2
25 Slovenia 25.2 26.3 26.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 26.3 26.3 17.3
26 Spain 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 26.2 25.7 26.8 26.1 28.2 29.3 29.3 28.4 29.6 29.5 20.9 22.0 20.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2004
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1 Austria 6.8 7.1 7.1 6.2 8.0 8.0 7.1 8.0 8.0 7.1 5.3 5.3 4.4
2 Belgium 6.3 6.6 6.6 5.7 7.5 7.5 6.6 7.5 7.5 6.6 4.8 4.8 3.9
3 Bulgaria 5.9 5.3 6.3 6.1 6.2 7.2 7.0 6.2 7.2 7.0 3.7 4.7 4.5
4 Croatia 5.9 5.6 6.1 6.2 6.4 6.9 7.0 6.4 6.9 7.0 4.0 4.5 4.7
5 Cyprus 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
6 Czech Republic 6.0 6.1 6.1 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.5 4.5 4.2
7 Denmark 6.2 6.4 6.4 5.9 7.3 7.3 6.8 7.3 7.3 6.8 4.7 4.7 4.3
8 Estonia 5.8 4.2 6.6 6.6 5.0 7.4 7.4 5.0 7.4 7.4 2.6 5.0 5.0
9 Finland 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7

10 France 7.7 8.0 8.0 6.9 9.0 9.0 7.9 9.0 9.0 7.9 6.2 6.2 5.1
11 Germany 7.1 7.4 7.4 6.6 8.4 8.4 7.6 8.4 8.4 7.6 5.5 5.5 4.6
12 Greece 6.3 6.6 6.6 5.6 7.6 7.6 6.6 7.6 7.6 6.6 4.8 4.8 3.8
13 Hungary 6.1 5.8 5.8 6.6 6.6 6.6 7.4 6.6 6.6 7.4 4.4 4.4 5.2
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 6.4 6.7 6.7 5.9 7.7 7.7 6.9 7.7 7.7 6.9 4.9 4.9 4.0
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.9
17 Lithuania 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
18 Luxembourg 6.1 6.2 6.2 5.8 7.1 7.1 6.7 7.1 7.1 6.7 4.6 4.6 4.1
19 Malta 6.9 7.2 7.2 6.2 8.2 8.2 7.2 8.2 8.2 7.2 5.4 5.4 4.4
20 Netherlands 6.6 6.9 6.9 6.0 7.9 7.9 6.9 7.9 7.9 6.9 5.1 5.1 4.2
21 Poland 5.7 5.5 5.5 6.0 6.3 6.3 6.8 6.3 6.3 6.8 4.1 4.1 4.6
22 Portugal 6.1 6.1 6.1 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.5 4.5 4.4
23 Romania 6.3 5.9 6.9 6.2 6.8 7.8 7.1 6.8 7.8 7.1 4.1 5.2 4.5
24 Slovakia 5.5 5.3 5.3 5.9 6.1 6.1 6.7 6.1 6.1 6.7 3.9 3.9 4.5
25 Slovenia 5.7 5.7 5.7 5.8 6.5 6.5 6.6 6.5 6.5 6.6 4.2 4.2 4.2
26 Spain 7.8 8.1 8.1 7.0 9.3 9.3 8.1 9.3 9.3 8.1 6.0 6.0 4.9
28 UK 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0

Mean 6.3 6.2 6.4 6.2 7.1 7.3 7.1 7.1 7.3 7.1 4.6 4.8 4.5

Overall Retained earnings New equity Debt

D - 2209



EATR for outbound investment
2004
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1 Austria 31.2 32.2 32.2 29.3 35.3 35.3 32.4 35.3 35.3 32.4 26.4 26.4 23.5
2 Belgium 29.6 30.6 30.6 27.7 33.7 33.7 30.8 33.7 33.7 30.8 24.7 24.7 21.8
3 Bulgaria 24.0 21.9 25.4 24.7 25.0 28.5 27.8 25.0 28.5 27.8 16.1 19.5 18.9
4 Croatia 21.5 20.2 21.9 22.5 23.3 25.0 25.6 23.3 25.0 25.6 14.4 16.1 16.7
5 Cyprus 14.8 13.6 13.6 17.1 16.7 16.7 20.2 16.7 16.7 20.2 7.8 7.8 11.3
6 Czech Republic 24.6 24.9 24.9 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.1 19.1 18.3
7 Denmark 26.8 27.4 27.4 25.8 30.5 30.5 28.9 30.5 30.5 28.9 21.5 21.5 20.0
8 Estonia 22.4 16.4 25.4 25.3 19.5 28.5 28.4 19.5 28.5 28.4 10.6 19.6 19.5
9 Finland 27.2 27.6 27.6 26.5 30.7 30.7 29.6 30.7 30.7 29.6 21.8 21.8 20.6

10 France 35.1 36.3 36.3 32.9 39.4 39.4 36.0 39.4 39.4 36.0 30.4 30.4 27.0
11 Germany 35.9 36.7 36.7 34.2 39.8 39.8 37.3 39.8 39.8 37.3 30.9 30.9 28.4
12 Greece 30.5 31.6 31.6 28.3 34.7 34.7 31.4 34.7 34.7 31.4 25.7 25.7 22.5
13 Hungary 17.8 16.7 16.7 20.1 19.8 19.8 23.2 19.8 19.8 23.2 10.9 10.9 14.2
14 Ireland 14.2 13.0 13.0 16.8 16.1 16.1 19.9 16.1 16.1 19.9 7.2 7.2 10.9
15 Italy 31.8 32.7 32.7 30.1 35.8 35.8 33.2 35.8 35.8 33.2 26.9 26.9 24.3
16 Latvia 14.2 13.0 13.0 16.7 16.1 16.1 19.8 16.1 16.1 19.8 7.2 7.2 10.9
17 Lithuania 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
18 Luxembourg 26.5 27.1 27.1 25.5 30.2 30.2 28.6 30.2 30.2 28.6 21.3 21.3 19.6
19 Malta 32.3 33.4 33.4 30.2 36.5 36.5 33.3 36.5 36.5 33.3 27.6 27.6 24.3
20 Netherlands 31.1 32.1 32.1 29.1 35.2 35.2 32.2 35.2 35.2 32.2 26.3 26.3 23.2
21 Poland 17.1 16.3 16.3 18.6 19.4 19.4 21.7 19.4 19.4 21.7 10.5 10.5 12.8
22 Portugal 24.6 24.8 24.8 24.2 27.9 27.9 27.3 27.9 27.9 27.3 19.0 19.0 18.3
23 Romania 28.8 27.3 30.8 28.4 30.4 33.9 31.5 30.4 33.9 31.5 21.5 25.0 22.6
24 Slovakia 16.5 15.8 15.8 18.1 18.9 18.9 21.2 18.9 18.9 21.2 9.9 9.9 12.2
25 Slovenia 21.5 21.4 21.4 21.6 24.5 24.5 24.7 24.5 24.5 24.7 15.6 15.6 15.8
26 Spain 36.6 37.7 37.7 34.4 40.8 40.8 37.5 40.8 40.8 37.5 31.8 31.8 28.6
28 UK 29.4 29.9 29.9 28.4 33.0 33.0 31.5 33.0 33.0 31.5 24.0 24.0 22.5

Mean 25.1 24.9 25.5 25.0 28.0 28.6 28.1 28.0 28.6 28.1 19.1 19.7 19.2

New equity DebtOverall Retained earnings

D - 2210



Cost of capital for inbound investment
2004
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1 Austria 6.8 6.9 6.9 6.6 6.9 6.9 7.7 6.9 6.9 7.7 6.9 6.9 4.5
2 Belgium 6.1 5.8 5.9 6.6 6.9 7.1 7.7 6.9 7.1 7.7 3.7 3.8 4.5
3 Bulgaria 6.4 6.2 7.2 5.8 6.9 7.9 6.5 6.9 7.9 6.5 4.9 5.9 4.5
4 Croatia 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
5 Cyprus 6.0 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.4 5.4 4.4
6 Czech Republic 6.7 6.9 6.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 6.9 6.9 4.5
7 Denmark 6.1 5.9 5.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 4.1 4.1 4.5
8 Estonia 6.4 7.2 7.2 4.8 6.9 6.9 4.5 10.2 10.2 7.8 6.9 6.9 4.5
9 Finland 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5

10 France 6.1 5.7 5.9 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.5 3.7 4.5
11 Germany 6.3 5.8 6.0 7.1 6.9 7.1 8.2 6.9 7.1 8.2 3.8 3.9 5.1
12 Greece 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
13 Hungary 6.1 6.4 6.4 5.7 6.9 6.9 6.2 6.9 6.9 6.2 5.4 5.4 4.7
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 6.3 5.8 6.0 7.0 6.9 7.1 8.0 6.9 7.1 8.0 3.8 4.0 5.0
16 Latvia 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.5
19 Malta 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
20 Netherlands 6.0 5.8 5.8 6.6 6.9 6.9 7.7 6.9 6.9 7.7 3.7 3.7 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
23 Romania 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.6 6.9 6.9 6.0 6.9 6.9 6.8 6.9 6.9 6.8 6.9 6.9 4.5
26 Spain 6.3 5.7 5.7 7.5 6.9 6.9 8.7 6.9 6.9 8.7 3.6 3.6 5.4
28 UK 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.3 6.2 6.4 6.2 6.9 7.1 7.0 7.0 7.2 7.2 4.9 5.1 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2004
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1 Austria 25.9 26.3 26.3 25.0 26.3 26.3 29.2 26.3 26.3 29.2 26.3 26.3 17.3
2 Belgium 24.2 23.0 23.5 26.0 27.1 27.7 30.2 27.1 27.7 30.2 15.3 15.8 18.3
3 Bulgaria 29.5 28.7 32.2 27.5 31.1 34.6 29.9 31.1 34.6 29.9 24.3 27.8 23.1
4 Croatia 26.3 26.3 28.0 24.8 28.7 30.4 27.2 28.7 30.4 27.2 21.7 23.5 20.2
5 Cyprus 23.2 24.4 24.4 20.7 26.3 26.3 22.6 26.3 26.3 22.6 20.9 20.9 17.2
6 Czech Republic 25.4 26.3 26.3 23.7 26.3 26.3 27.1 26.3 26.3 27.1 26.3 26.3 17.3
7 Denmark 23.1 22.6 22.6 24.1 26.3 26.3 27.8 26.3 26.3 27.8 15.8 15.8 17.3
8 Estonia 37.6 39.8 39.8 33.2 38.9 38.9 32.3 48.0 48.0 41.4 38.9 38.9 32.3
9 Finland 23.1 22.8 22.8 23.9 26.3 26.3 27.4 26.3 26.3 27.4 16.2 16.2 17.3

10 France 24.2 22.8 23.4 26.4 27.1 27.7 30.7 27.1 27.7 30.7 14.8 15.4 18.4
11 Germany 25.1 23.2 23.9 28.2 27.2 27.9 32.2 27.2 27.9 32.2 15.8 16.5 20.7
12 Greece 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
13 Hungary 23.4 24.3 24.3 21.6 26.3 26.3 23.5 26.3 26.3 23.5 20.7 20.7 18.0
14 Ireland 24.4 24.4 24.4 24.2 26.3 26.3 26.0 26.3 26.3 26.0 21.0 21.0 20.8
15 Italy 24.9 23.2 23.9 27.4 27.2 27.8 31.4 27.2 27.8 31.4 15.9 16.6 20.1
16 Latvia 23.2 24.4 24.4 20.7 26.3 26.3 22.6 26.3 26.3 22.6 21.0 21.0 17.3
17 Lithuania 23.2 24.4 24.4 20.7 26.3 26.3 22.6 26.3 26.3 22.6 21.0 21.0 17.3
18 Luxembourg 25.6 26.3 26.3 24.2 26.3 26.3 27.9 26.3 26.3 27.9 26.3 26.3 17.3
19 Malta 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
20 Netherlands 23.1 22.1 22.1 25.1 26.3 26.3 29.3 26.3 26.3 29.3 14.2 14.2 17.3
21 Poland 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.6 19.6 17.3
22 Portugal 23.1 22.9 22.9 23.5 26.3 26.3 26.9 26.3 26.3 26.9 16.7 16.7 17.3
23 Romania 23.2 23.3 23.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 17.6 17.6 17.3
24 Slovakia 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.3
25 Slovenia 25.2 26.3 26.3 23.0 26.3 26.3 26.0 26.3 26.3 26.0 26.3 26.3 17.3
26 Spain 23.7 22.0 22.0 27.1 26.3 26.3 31.4 26.3 26.3 31.4 14.1 14.1 19.2
28 UK 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 25.5 25.3 25.9 25.2 27.7 28.4 28.2 28.0 28.7 28.6 20.6 21.3 19.4

Overall Retained earnings New equity Debt

D - 2212



Cost of capital for outbound investment
2005
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
2 Belgium 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.6 4.6 3.9
3 Bulgaria 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
4 Croatia 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
5 Cyprus 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
6 Czech Republic 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.2 4.2 4.3
7 Denmark 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
8 Estonia 5.7 4.1 6.3 6.6 5.0 7.2 7.5 5.0 7.2 7.5 2.5 4.7 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.0 6.0 5.2
11 Germany 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.3 5.3 4.6
12 Greece 6.2 6.3 6.3 5.8 7.3 7.3 6.8 7.3 7.3 6.8 4.5 4.5 4.0
13 Hungary 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 4.0 4.0 5.0
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.7 4.7 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.2 5.2 4.4
20 Netherlands 6.4 6.5 6.5 6.1 7.5 7.5 7.1 7.5 7.5 7.1 4.7 4.7 4.3
21 Poland 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
22 Portugal 6.1 6.1 6.1 6.1 7.0 7.0 7.0 7.0 7.0 7.0 4.4 4.4 4.4
23 Romania 5.9 5.2 6.1 6.4 6.1 7.0 7.3 6.1 7.0 7.3 3.6 4.5 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
25 Slovenia 5.9 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.2 4.2 4.4
26 Spain 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
28 UK 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
29 North Macedonia 5.5 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.7 3.7 4.7
30 Norway 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.8 6.5 7.6 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.5 5.6 4.5
33 Canada 8.0 8.0 8.6 7.4 9.1 9.7 8.5 9.1 9.7 8.5 6.0 6.6 5.4
34 Japan 8.9 9.2 9.8 7.8 10.4 11.0 9.0 10.4 11.0 9.0 7.0 7.6 5.6
35 USA 8.0 8.2 8.8 6.9 9.4 10.0 8.1 9.4 10.0 8.1 6.1 6.7 4.8

Mean 6.3 6.2 6.4 6.4 7.2 7.3 7.3 7.2 7.3 7.3 4.5 4.7 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2005
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1 Austria 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
2 Belgium 29.6 30.3 30.3 28.0 33.7 33.7 31.3 33.7 33.7 31.3 24.1 24.1 21.8
3 Bulgaria 13.1 11.7 11.7 16.0 15.0 15.0 19.3 15.0 15.0 19.3 5.5 5.5 9.8
4 Croatia 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
5 Cyprus 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
6 Czech Republic 22.7 22.6 22.6 23.1 25.9 25.9 26.4 25.9 25.9 26.4 16.4 16.4 16.9
7 Denmark 25.1 25.2 25.2 24.9 28.5 28.5 28.3 28.5 28.5 28.3 19.0 19.0 18.7
8 Estonia 20.6 14.7 23.0 24.2 18.0 26.4 27.5 18.0 26.4 27.5 8.5 16.8 18.0
9 Finland 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6

10 France 34.8 35.7 35.7 33.0 39.1 39.1 36.4 39.1 39.1 36.4 29.5 29.5 26.8
11 Germany 35.8 36.5 36.5 34.6 39.8 39.8 37.9 39.8 39.8 37.9 30.3 30.3 28.4
12 Greece 27.8 28.4 28.4 26.8 31.7 31.7 30.1 31.7 31.7 30.1 22.2 22.2 20.6
13 Hungary 16.6 15.2 15.2 19.2 18.6 18.6 22.5 18.6 18.6 22.5 9.0 9.0 13.0
14 Ireland 14.3 12.8 12.8 17.1 16.2 16.2 20.5 16.2 16.2 20.5 6.6 6.6 10.9
15 Italy 31.8 32.5 32.5 30.5 35.8 35.8 33.8 35.8 35.8 33.8 26.3 26.3 24.3
16 Latvia 14.2 12.8 12.8 17.1 16.1 16.1 20.4 16.1 16.1 20.4 6.6 6.6 10.9
17 Lithuania 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
18 Luxembourg 26.5 26.9 26.9 25.8 30.2 30.2 29.2 30.2 30.2 29.2 20.7 20.7 19.6
19 Malta 32.3 33.2 33.2 30.5 36.5 36.5 33.8 36.5 36.5 33.8 27.0 27.0 24.3
20 Netherlands 28.4 28.9 28.9 27.5 32.2 32.2 30.8 32.2 32.2 30.8 22.7 22.7 21.3
21 Poland 17.0 16.1 16.1 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.9 9.9 12.8
22 Portugal 24.6 24.6 24.6 24.5 27.9 27.9 27.9 27.9 27.9 27.9 18.4 18.4 18.3
23 Romania 21.8 19.2 22.7 23.7 22.5 26.0 27.0 22.5 26.0 27.0 13.0 16.5 17.5
24 Slovakia 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
25 Slovenia 22.0 21.8 21.8 22.6 25.1 25.1 25.9 25.1 25.1 25.9 15.6 15.6 16.4
26 Spain 36.6 37.5 37.5 34.8 40.8 40.8 38.1 40.8 40.8 38.1 31.3 31.3 28.6
28 UK 29.4 29.7 29.7 28.7 33.0 33.0 32.1 33.0 33.0 32.1 23.5 23.5 22.5
29 North Macedonia 13.2 11.8 11.8 16.1 15.1 15.1 19.4 15.1 15.1 19.4 5.6 5.6 9.9
30 Norway 26.4 26.5 26.5 26.3 29.8 29.8 29.6 29.8 29.8 29.6 20.3 20.3 20.1
31 Switzerland 18.7 18.3 18.3 19.7 21.6 21.6 23.0 21.6 21.6 23.0 12.1 12.1 13.5
32 Turkey 33.6 32.4 35.9 32.5 35.7 39.2 35.8 35.7 39.2 35.8 26.2 29.7 26.3
33 Canada 37.7 37.7 39.5 35.8 41.1 42.9 39.2 41.1 42.9 39.2 31.5 33.3 29.6
34 Japan 44.0 44.7 46.4 40.8 48.1 49.8 44.1 48.1 49.8 44.1 38.5 40.2 34.6
35 USA 40.8 41.4 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.2 36.9 31.5

Mean 24.8 24.3 24.9 25.2 27.7 28.3 28.5 27.7 28.3 28.5 18.1 18.7 19.0

New equity DebtOverall Retained earnings

D - 2214



Cost of capital for inbound investment
2005
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1 Austria 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
2 Belgium 6.2 5.9 6.0 6.5 7.1 7.2 7.7 7.1 7.2 7.7 3.7 3.9 4.4
3 Bulgaria 6.5 6.5 7.5 5.4 7.1 8.1 6.0 7.1 8.1 6.0 5.5 6.5 4.4
4 Croatia 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
5 Cyprus 6.1 6.7 6.7 5.0 7.1 7.1 5.4 7.1 7.1 5.4 6.0 6.0 4.3
6 Czech Republic 6.7 7.1 7.1 6.0 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 4.4
7 Denmark 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
8 Estonia 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
9 Finland 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4

10 France 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.6 3.8 4.4
11 Germany 6.4 5.9 6.1 7.2 7.1 7.2 8.3 7.1 7.2 8.3 3.8 4.0 5.1
12 Greece 6.3 5.9 6.5 6.5 7.1 7.7 7.7 7.1 7.7 7.7 3.8 4.4 4.4
13 Hungary 6.2 6.5 6.5 5.5 7.1 7.1 6.1 7.1 7.1 6.1 5.5 5.5 4.5
14 Ireland 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
15 Italy 6.4 6.0 6.1 7.0 7.1 7.2 8.1 7.1 7.2 8.1 3.9 4.1 4.9
16 Latvia 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
17 Lithuania 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
19 Malta 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.3 4.4 4.4
20 Netherlands 6.1 6.0 6.0 6.4 7.1 7.1 7.5 7.1 7.1 7.5 4.0 4.0 4.4
21 Poland 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
22 Portugal 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
23 Romania 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
24 Slovakia 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
25 Slovenia 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
26 Spain 6.5 5.9 5.9 7.6 7.1 7.1 8.8 7.1 7.1 8.8 3.7 3.7 5.4
28 UK 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
30 Norway 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
31 Switzerland 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
32 Turkey 6.2 6.1 6.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 4.2 4.2 4.4
33 Canada 6.2 5.9 6.4 6.5 7.1 7.6 7.7 7.1 7.6 7.7 3.6 4.1 4.2
34 Japan 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
35 USA 6.3 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.8 3.9 3.9

Mean 6.3 6.3 6.5 6.2 7.1 7.3 7.1 7.1 7.3 7.1 4.9 5.1 4.5

Overall Retained earnings New equity Debt

D - 2215



EATR for inbound investment
2005
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1 Austria 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
2 Belgium 25.6 24.6 25.2 27.1 28.8 29.4 31.2 28.8 29.4 31.2 16.9 17.5 19.4
3 Bulgaria 30.9 30.8 34.3 27.5 32.7 36.2 29.3 32.7 36.2 29.3 27.4 30.9 24.1
4 Croatia 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
5 Cyprus 24.6 26.6 26.6 20.6 28.0 28.0 21.9 28.0 28.0 21.9 24.1 24.1 18.1
6 Czech Republic 26.8 28.0 28.0 24.3 28.0 28.0 27.5 28.0 28.0 27.5 28.0 28.0 18.4
7 Denmark 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
8 Estonia 26.6 28.0 28.0 23.9 28.0 28.0 26.8 28.0 28.0 26.8 28.0 28.0 18.4
9 Finland 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4

10 France 25.7 24.5 25.1 27.3 28.8 29.4 31.6 28.8 29.4 31.6 16.6 17.2 19.4
11 Germany 26.6 24.9 25.6 29.3 28.9 29.6 33.3 28.9 29.6 33.3 17.4 18.1 21.8
12 Greece 28.6 27.1 29.3 29.3 31.0 33.2 33.2 31.0 33.2 33.2 19.8 22.1 22.1
13 Hungary 24.8 26.0 26.0 22.4 28.0 28.0 24.3 28.0 28.0 24.3 22.4 22.4 18.8
14 Ireland 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
15 Italy 26.3 24.9 25.6 28.5 28.8 29.5 32.5 28.8 29.5 32.5 17.6 18.3 21.2
16 Latvia 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
17 Lithuania 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
18 Luxembourg 27.1 28.0 28.0 25.3 28.0 28.0 29.0 28.0 28.0 29.0 28.0 28.0 18.4
19 Malta 31.1 28.6 32.3 32.3 32.9 36.6 36.6 32.9 36.6 36.6 20.7 24.4 24.4
20 Netherlands 24.6 24.2 24.2 25.6 28.0 28.0 29.4 28.0 28.0 29.4 17.0 17.0 18.4
21 Poland 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
22 Portugal 24.6 24.6 24.6 24.6 28.0 28.0 28.0 28.0 28.0 28.0 18.4 18.4 18.4
23 Romania 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
24 Slovakia 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
25 Slovenia 26.7 28.0 28.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 28.0 28.0 18.4
26 Spain 25.2 23.7 23.7 28.2 28.0 28.0 32.5 28.0 28.0 32.5 15.8 15.8 20.3
28 UK 26.9 26.0 27.3 27.3 29.7 31.0 31.0 29.7 31.0 31.0 19.2 20.5 20.5
29 North Macedonia 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
30 Norway 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
31 Switzerland 24.7 25.4 25.4 23.3 28.0 28.0 25.9 28.0 28.0 25.9 20.5 20.5 18.4
32 Turkey 24.6 24.3 24.3 25.2 28.0 28.0 28.9 28.0 28.0 28.9 17.5 17.5 18.4
33 Canada 27.4 26.1 27.9 28.3 30.3 32.1 32.5 30.3 32.1 32.5 18.3 20.0 20.4
34 Japan 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
35 USA 30.5 28.1 31.7 31.7 32.9 36.6 36.6 32.9 36.6 36.6 19.1 22.7 22.7

Mean 26.3 26.3 27.0 25.7 29.0 29.7 28.9 29.0 29.7 28.9 21.2 22.0 19.8

Overall Retained earnings New equity Debt

D - 2216



Cost of capital for outbound investment
2006
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
2 Belgium 5.1 4.7 4.7 5.8 5.7 5.7 6.8 5.7 5.7 6.8 2.8 2.8 3.9
3 Bulgaria 5.4 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.6 3.6 4.7
4 Croatia 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
5 Cyprus 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
6 Czech Republic 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.1 4.1 4.4
7 Denmark 6.1 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.4 4.4 4.4
8 Estonia 5.7 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.6 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8

10 France 7.6 7.9 7.9 7.1 8.9 8.9 8.1 8.9 8.9 8.1 6.0 6.0 5.2
11 Germany 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.2 5.2 4.5
12 Greece 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.3 4.3 4.1
13 Hungary 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.0 4.0 4.9
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.7 4.7 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
17 Lithuania 5.4 5.2 5.2 5.9 6.0 6.0 6.7 6.0 6.0 6.7 3.7 3.7 4.4
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 6.9 7.2 7.2 6.3 8.2 8.2 7.3 8.2 8.2 7.3 5.2 5.2 4.4
20 Netherlands 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.6 4.6 4.4
21 Poland 5.7 5.5 5.5 6.2 6.3 6.3 7.0 6.3 6.3 7.0 3.9 3.9 4.6
22 Portugal 6.1 6.1 6.1 6.1 7.0 7.0 7.0 7.0 7.0 7.0 4.4 4.4 4.4
23 Romania 5.9 5.2 6.1 6.4 6.1 7.0 7.3 6.1 7.0 7.3 3.6 4.5 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
25 Slovenia 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.2 4.2 4.4
26 Spain 7.8 8.1 8.1 7.1 9.3 9.3 8.3 9.3 9.3 8.3 5.8 5.8 4.9
28 UK 6.9 7.0 7.0 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.2 5.2 5.0
29 North Macedonia 5.5 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.7 3.7 4.7
30 Norway 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.2 5.6 6.6 6.5 6.5 7.5 7.4 6.5 7.5 7.4 3.9 4.8 4.8
33 Canada 7.9 7.9 8.5 7.3 9.0 9.6 8.4 9.0 9.6 8.4 5.9 6.5 5.3
34 Japan 8.9 9.2 9.8 7.8 10.4 11.0 9.0 10.4 11.0 9.0 7.0 7.6 5.6
35 USA 8.0 8.2 8.8 6.9 9.4 10.0 8.1 9.4 10.0 8.1 6.1 6.7 4.8

Mean 6.3 6.1 6.3 6.4 7.1 7.2 7.3 7.1 7.2 7.3 4.4 4.6 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
2 Belgium 25.7 24.5 24.5 27.9 27.9 27.9 31.3 27.9 27.9 31.3 18.3 18.3 21.7
3 Bulgaria 13.1 11.7 11.7 16.0 15.0 15.0 19.3 15.0 15.0 19.3 5.5 5.5 9.8
4 Croatia 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
5 Cyprus 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
6 Czech Republic 21.0 20.6 20.6 21.8 23.9 23.9 25.1 23.9 23.9 25.1 14.4 14.4 15.6
7 Denmark 25.1 25.2 25.2 24.9 28.5 28.5 28.3 28.5 28.5 28.3 19.0 19.0 18.7
8 Estonia 19.8 13.9 21.9 23.5 17.3 25.3 26.8 17.3 25.3 26.8 7.7 15.7 17.3
9 Finland 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6

10 France 34.4 35.2 35.2 32.7 38.6 38.6 36.1 38.6 38.6 36.1 29.0 29.0 26.5
11 Germany 35.5 36.2 36.2 34.2 39.5 39.5 37.6 39.5 39.5 37.6 30.0 30.0 28.0
12 Greece 25.2 25.4 25.4 24.8 28.7 28.7 28.1 28.7 28.7 28.1 19.2 19.2 18.6
13 Hungary 16.2 14.9 14.9 18.8 18.2 18.2 22.2 18.2 18.2 22.2 8.7 8.7 12.6
14 Ireland 14.3 12.9 12.9 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.7 6.7 11.0
15 Italy 31.8 32.5 32.5 30.5 35.8 35.8 33.8 35.8 35.8 33.8 26.3 26.3 24.3
16 Latvia 14.2 12.8 12.8 17.1 16.1 16.1 20.4 16.1 16.1 20.4 6.6 6.6 10.9
17 Lithuania 15.9 15.0 15.0 17.9 18.3 18.3 21.2 18.3 18.3 21.2 8.8 8.8 11.7
18 Luxembourg 25.9 26.2 26.2 25.4 29.5 29.5 28.7 29.5 29.5 28.7 20.0 20.0 19.2
19 Malta 32.3 33.2 33.2 30.5 36.5 36.5 33.8 36.5 36.5 33.8 27.0 27.0 24.3
20 Netherlands 26.7 27.0 27.0 26.2 30.3 30.3 29.5 30.3 30.3 29.5 20.8 20.8 20.0
21 Poland 17.0 16.1 16.1 19.0 19.4 19.4 22.3 19.4 19.4 22.3 9.9 9.9 12.8
22 Portugal 24.6 24.6 24.6 24.5 27.9 27.9 27.9 27.9 27.9 27.9 18.4 18.4 18.3
23 Romania 21.8 19.2 22.7 23.7 22.5 26.0 27.0 22.5 26.0 27.0 13.0 16.5 17.5
24 Slovakia 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
25 Slovenia 22.3 22.0 22.0 22.8 25.3 25.3 26.2 25.3 25.3 26.2 15.8 15.8 16.6
26 Spain 36.6 37.5 37.5 34.8 40.8 40.8 38.1 40.8 40.8 38.1 31.3 31.3 28.6
28 UK 29.2 29.5 29.5 28.6 32.9 32.9 31.9 32.9 32.9 31.9 23.3 23.3 22.4
29 North Macedonia 13.2 11.8 11.8 16.1 15.1 15.1 19.4 15.1 15.1 19.4 5.6 5.6 9.9
30 Norway 26.4 26.5 26.5 26.3 29.8 29.8 29.6 29.8 29.8 29.6 20.3 20.3 20.1
31 Switzerland 18.7 18.3 18.3 19.7 21.6 21.6 23.0 21.6 21.6 23.0 12.1 12.1 13.5
32 Turkey 25.3 23.1 26.6 26.4 26.4 29.9 29.7 26.4 29.9 29.7 16.9 20.4 20.2
33 Canada 37.4 37.4 39.2 35.5 40.8 42.6 38.9 40.8 42.6 38.9 31.2 33.0 29.3
34 Japan 44.0 44.7 46.4 40.8 48.1 49.8 44.1 48.1 49.8 44.1 38.5 40.2 34.6
35 USA 40.8 41.4 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.2 36.9 31.5

Mean 24.3 23.7 24.3 24.8 27.0 27.6 28.2 27.0 27.6 28.2 17.5 18.1 18.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
2 Belgium 5.8 5.9 6.0 5.5 7.1 7.2 6.1 7.1 7.2 6.1 3.7 3.9 4.4
3 Bulgaria 6.5 6.5 7.5 5.4 7.1 8.1 6.0 7.1 8.1 6.0 5.5 6.5 4.4
4 Croatia 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
5 Cyprus 6.1 6.7 6.7 5.0 7.1 7.1 5.4 7.1 7.1 5.4 6.0 6.0 4.3
6 Czech Republic 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
7 Denmark 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
8 Estonia 6.7 7.1 7.1 5.8 7.1 7.1 6.6 7.1 7.1 6.6 7.1 7.1 4.4
9 Finland 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4

10 France 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.7 3.9 4.4
11 Germany 6.4 5.9 6.1 7.2 7.1 7.2 8.3 7.1 7.2 8.3 3.8 4.0 5.1
12 Greece 6.2 6.1 6.3 6.3 7.1 7.3 7.3 7.1 7.3 7.3 4.2 4.4 4.4
13 Hungary 6.2 6.5 6.5 5.5 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.5
14 Ireland 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
15 Italy 6.4 6.0 6.1 7.0 7.1 7.2 8.1 7.1 7.2 8.1 3.9 4.1 4.9
16 Latvia 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
17 Lithuania 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
19 Malta 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.3 4.4 4.4
20 Netherlands 6.2 6.1 6.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 4.2 4.2 4.4
21 Poland 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
22 Portugal 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
23 Romania 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
24 Slovakia 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
25 Slovenia 6.7 7.1 7.1 6.0 7.1 7.1 6.8 7.1 7.1 6.8 7.1 7.1 4.4
26 Spain 6.5 5.9 5.9 7.6 7.1 7.1 8.8 7.1 7.1 8.8 3.7 3.7 5.4
28 UK 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
30 Norway 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
31 Switzerland 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
32 Turkey 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
33 Canada 6.2 5.9 6.4 6.5 7.1 7.6 7.7 7.1 7.6 7.7 3.6 4.1 4.2
34 Japan 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
35 USA 6.3 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.8 3.9 3.9

Mean 6.3 6.3 6.5 6.1 7.1 7.3 7.0 7.1 7.3 7.0 4.9 5.1 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2006
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1 Austria 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
2 Belgium 24.4 24.6 25.2 23.4 28.8 29.4 25.5 28.8 29.4 25.5 16.9 17.5 19.4
3 Bulgaria 30.9 30.8 34.3 27.5 32.7 36.2 29.3 32.7 36.2 29.3 27.4 30.9 24.1
4 Croatia 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
5 Cyprus 24.6 26.6 26.6 20.6 28.0 28.0 21.9 28.0 28.0 21.9 24.1 24.1 18.1
6 Czech Republic 26.6 28.0 28.0 23.9 28.0 28.0 26.8 28.0 28.0 26.8 28.0 28.0 18.4
7 Denmark 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
8 Estonia 26.6 28.0 28.0 23.7 28.0 28.0 26.5 28.0 28.0 26.5 28.0 28.0 18.4
9 Finland 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4

10 France 25.7 24.6 25.2 27.2 28.8 29.4 31.4 28.8 29.4 31.4 16.8 17.4 19.4
11 Germany 26.6 24.9 25.6 29.3 28.9 29.6 33.3 28.9 29.6 33.3 17.4 18.1 21.8
12 Greece 26.0 25.5 26.3 26.3 29.0 29.8 29.8 29.0 29.8 29.8 18.9 19.7 19.7
13 Hungary 24.7 26.1 26.1 22.1 28.0 28.0 24.0 28.0 28.0 24.0 22.5 22.5 18.5
14 Ireland 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
15 Italy 26.3 24.9 25.6 28.5 28.8 29.5 32.5 28.8 29.5 32.5 17.6 18.3 21.2
16 Latvia 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
17 Lithuania 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
18 Luxembourg 27.1 28.0 28.0 25.2 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.4
19 Malta 31.1 28.6 32.3 32.3 32.9 36.6 36.6 32.9 36.6 36.6 20.7 24.4 24.4
20 Netherlands 24.7 24.4 24.4 25.2 28.0 28.0 28.8 28.0 28.0 28.8 17.7 17.7 18.4
21 Poland 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
22 Portugal 24.6 24.6 24.6 24.6 28.0 28.0 28.0 28.0 28.0 28.0 18.4 18.4 18.4
23 Romania 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
24 Slovakia 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
25 Slovenia 26.7 28.0 28.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 28.0 28.0 18.4
26 Spain 25.2 23.7 23.7 28.2 28.0 28.0 32.5 28.0 28.0 32.5 15.8 15.8 20.3
28 UK 26.9 26.0 27.3 27.3 29.7 31.0 31.0 29.7 31.0 31.0 19.2 20.5 20.5
29 North Macedonia 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
30 Norway 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
31 Switzerland 24.7 25.4 25.4 23.3 28.0 28.0 25.9 28.0 28.0 25.9 20.5 20.5 18.4
32 Turkey 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
33 Canada 27.4 26.1 27.9 28.3 30.3 32.1 32.5 30.3 32.1 32.5 18.3 20.0 20.4
34 Japan 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
35 USA 30.5 28.1 31.7 31.7 32.9 36.6 36.6 32.9 36.6 36.6 19.1 22.7 22.7

Mean 26.2 26.3 26.9 25.4 28.9 29.6 28.5 28.9 29.6 28.5 21.3 22.0 19.7

Overall Retained earnings New equity Debt

D - 2220



Cost of capital for outbound investment
2007
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
2 Belgium 5.0 4.6 4.6 5.8 5.6 5.6 6.8 5.6 5.6 6.8 2.7 2.7 3.9
3 Bulgaria 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
4 Croatia 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
5 Cyprus 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
6 Czech Republic 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.1 4.1 4.4
7 Denmark 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
8 Estonia 5.6 4.2 6.1 6.6 5.0 7.0 7.4 5.0 7.0 7.4 2.6 4.5 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8

10 France 7.7 8.0 8.0 7.2 9.0 9.0 8.2 9.0 9.0 8.2 6.0 6.0 5.3
11 Germany 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.2 5.2 4.5
12 Greece 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.1 4.1 4.3
13 Hungary 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.1 4.1 4.8
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.4 6.7 6.7 6.0 7.7 7.7 7.0 7.7 7.7 7.0 4.7 4.7 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.9 3.9 4.9
17 Lithuania 5.4 5.1 5.1 5.9 5.9 5.9 6.7 5.9 5.9 6.7 3.6 3.6 4.4
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
20 Netherlands 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
22 Portugal 6.0 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.3 4.3 4.4
23 Romania 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
25 Slovenia 6.0 5.8 5.8 6.2 6.7 6.7 7.1 6.7 6.7 7.1 4.2 4.2 4.6
26 Spain 7.5 7.7 7.7 7.1 8.9 8.9 8.3 8.9 8.9 8.3 5.6 5.6 4.9
28 UK 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
29 North Macedonia 5.3 4.9 4.9 6.2 5.7 5.7 6.9 5.7 5.7 6.9 3.5 3.5 4.8
30 Norway 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.7 5.2 4.8
33 Canada 7.7 7.7 8.3 7.1 8.8 9.3 8.2 8.8 9.3 8.2 5.7 6.3 5.1
34 Japan 8.8 9.1 9.7 7.7 10.3 10.9 8.9 10.3 10.9 8.9 6.9 7.5 5.5
35 USA 7.7 8.2 8.2 6.8 9.3 9.3 7.9 9.3 9.3 7.9 6.1 6.1 4.8

Mean 6.2 6.1 6.1 6.3 7.0 7.0 7.2 7.0 7.0 7.2 4.4 4.4 4.7

Overall Retained earnings New equity Debt

D - 2221



EATR for outbound investment
2007
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1 Austria 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
2 Belgium 25.4 24.0 24.0 28.0 27.4 27.4 31.3 27.4 27.4 31.3 17.8 17.8 21.8
3 Bulgaria 8.7 6.7 6.7 12.8 10.0 10.0 16.1 10.0 10.0 16.1 0.5 0.5 6.6
4 Croatia 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
5 Cyprus 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
6 Czech Republic 21.0 20.6 20.6 21.8 23.9 23.9 25.1 23.9 23.9 25.1 14.4 14.4 15.6
7 Denmark 22.5 22.2 22.2 23.0 25.6 25.6 26.4 25.6 25.6 26.4 16.0 16.0 16.8
8 Estonia 18.9 13.2 20.8 22.7 16.5 24.2 26.0 16.5 24.2 26.0 7.0 14.6 16.5
9 Finland 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6

10 France 34.6 35.4 35.4 32.9 38.8 38.8 36.3 38.8 38.8 36.3 29.2 29.2 26.7
11 Germany 35.5 36.2 36.2 34.3 39.5 39.5 37.6 39.5 39.5 37.6 30.0 30.0 28.1
12 Greece 21.7 21.5 21.5 22.3 24.8 24.8 25.6 24.8 24.8 25.6 15.3 15.3 16.1
13 Hungary 19.4 18.6 18.6 21.1 21.9 21.9 24.5 21.9 21.9 24.5 12.4 12.4 14.9
14 Ireland 14.3 12.9 12.9 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.7 6.7 11.0
15 Italy 31.8 32.5 32.5 30.5 35.8 35.8 33.8 35.8 35.8 33.8 26.3 26.3 24.3
16 Latvia 14.2 12.8 12.8 17.1 16.1 16.1 20.4 16.1 16.1 20.4 6.6 6.6 10.9
17 Lithuania 15.1 14.1 14.1 17.3 17.4 17.4 20.6 17.4 17.4 20.6 7.9 7.9 11.1
18 Luxembourg 25.9 26.2 26.2 25.4 29.5 29.5 28.7 29.5 29.5 28.7 20.0 20.0 19.2
19 Malta 7.3 15.4 -0.6 7.1 18.7 2.7 10.5 18.7 2.7 10.5 9.2 -6.8 0.9
20 Netherlands 23.1 22.9 22.9 23.5 26.2 26.2 26.8 26.2 26.2 26.8 16.7 16.7 17.3
21 Poland 17.4 16.4 16.4 19.3 19.8 19.8 22.7 19.8 19.8 22.7 10.2 10.2 13.1
22 Portugal 23.7 23.6 23.6 23.9 26.9 26.9 27.2 26.9 26.9 27.2 17.4 17.4 17.7
23 Romania 14.8 13.5 13.5 17.4 16.8 16.8 20.7 16.8 16.8 20.7 7.3 7.3 11.2
24 Slovakia 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
25 Slovenia 20.9 20.4 20.4 21.9 23.7 23.7 25.2 23.7 23.7 25.2 14.2 14.2 15.7
26 Spain 34.5 35.2 35.2 33.2 38.5 38.5 36.5 38.5 38.5 36.5 29.0 29.0 27.0
28 UK 29.3 29.6 29.6 28.7 32.9 32.9 32.0 32.9 32.9 32.0 23.4 23.4 22.5
29 North Macedonia 10.5 8.8 8.8 14.1 12.1 12.1 17.4 12.1 12.1 17.4 2.6 2.6 7.9
30 Norway 26.4 26.5 26.5 26.3 29.8 29.8 29.6 29.8 29.8 29.6 20.3 20.3 20.1
31 Switzerland 18.7 18.3 18.3 19.7 21.6 21.6 23.0 21.6 21.6 23.0 12.1 12.1 13.5
32 Turkey 28.7 25.8 31.0 29.4 29.1 34.4 32.7 29.1 34.4 32.7 19.6 24.8 23.2
33 Canada 36.7 36.7 38.4 34.8 40.1 41.8 38.1 40.1 41.8 38.1 30.5 32.2 28.6
34 Japan 43.6 44.3 46.0 40.4 47.7 49.4 43.8 47.7 49.4 43.8 38.1 39.8 34.2
35 USA 37.4 38.8 38.8 34.8 42.1 42.1 38.1 42.1 42.1 38.1 32.6 32.6 28.6

Mean 22.7 22.3 22.4 23.5 25.7 25.7 26.9 25.7 25.7 26.9 16.2 16.2 17.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
2 Belgium 5.8 5.9 6.0 5.4 7.1 7.2 6.0 7.1 7.2 6.0 3.7 3.9 4.4
3 Bulgaria 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.1 6.1 4.4
4 Croatia 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
5 Cyprus 6.4 7.1 7.1 5.0 7.1 7.1 5.4 7.1 7.1 5.4 7.1 7.1 4.3
6 Czech Republic 6.7 7.1 7.1 5.9 7.1 7.1 6.7 7.1 7.1 6.7 7.1 7.1 4.4
7 Denmark 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
8 Estonia 6.7 7.1 7.1 5.8 7.1 7.1 6.5 7.1 7.1 6.5 7.1 7.1 4.4
9 Finland 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4

10 France 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.7 3.9 4.4
11 Germany 6.4 5.9 6.1 7.2 7.1 7.2 8.3 7.1 7.2 8.3 3.8 4.0 5.1
12 Greece 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
13 Hungary 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.2 5.2 4.5
14 Ireland 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
15 Italy 6.2 6.0 6.1 6.6 7.1 7.2 7.7 7.1 7.2 7.7 3.9 4.1 4.5
16 Latvia 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
17 Lithuania 6.2 6.5 6.5 5.6 7.1 7.1 6.2 7.1 7.1 6.2 5.3 5.3 4.4
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
19 Malta 6.5 5.8 6.9 6.9 7.1 8.2 8.2 7.1 8.2 8.2 3.3 4.4 4.4
20 Netherlands 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
21 Poland 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
22 Portugal 6.2 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.5 4.5 4.4
23 Romania 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
24 Slovakia 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
25 Slovenia 6.2 6.3 6.4 5.9 7.1 7.2 6.7 7.1 7.2 6.7 4.8 4.9 4.4
26 Spain 6.5 6.0 6.0 7.5 7.1 7.1 8.6 7.1 7.1 8.6 3.9 3.9 5.4
28 UK 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.2 6.7 6.7 5.2 7.1 7.1 5.6 7.1 7.1 5.6 5.9 5.9 4.4
30 Norway 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
31 Switzerland 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
32 Turkey 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
33 Canada 6.2 5.9 6.4 6.5 7.1 7.6 7.7 7.1 7.6 7.7 3.6 4.1 4.2
34 Japan 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
35 USA 6.4 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.9 4.0 4.0

Mean 6.3 6.3 6.5 6.0 7.1 7.3 6.9 7.1 7.3 6.9 4.9 5.1 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
2 Belgium 24.3 24.6 25.2 23.0 28.8 29.4 24.9 28.8 29.4 24.9 16.9 17.5 19.4
3 Bulgaria 25.0 27.0 27.2 21.0 28.2 28.4 22.2 28.2 28.4 22.2 24.7 24.9 18.7
4 Croatia 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
5 Cyprus 25.5 28.0 28.0 20.6 28.0 28.0 21.9 28.0 28.0 21.9 28.0 28.0 18.1
6 Czech Republic 26.6 28.0 28.0 23.9 28.0 28.0 26.8 28.0 28.0 26.8 28.0 28.0 18.4
7 Denmark 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
8 Estonia 26.5 28.0 28.0 23.4 28.0 28.0 26.1 28.0 28.0 26.1 28.0 28.0 18.4
9 Finland 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4

10 France 25.7 24.6 25.2 27.2 28.8 29.4 31.4 28.8 29.4 31.4 16.8 17.4 19.4
11 Germany 26.6 24.9 25.6 29.3 28.9 29.6 33.3 28.9 29.6 33.3 17.4 18.1 21.8
12 Greece 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
13 Hungary 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.1 21.1 18.5
14 Ireland 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
15 Italy 25.7 24.8 25.4 26.9 28.7 29.3 30.9 28.7 29.3 30.9 17.5 18.1 19.6
16 Latvia 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
17 Lithuania 24.7 25.8 25.8 22.5 28.0 28.0 24.7 28.0 28.0 24.7 21.7 21.7 18.4
18 Luxembourg 27.1 28.0 28.0 25.2 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.4
19 Malta 31.1 28.6 32.3 32.3 32.9 36.6 36.6 32.9 36.6 36.6 20.7 24.4 24.4
20 Netherlands 24.7 24.9 24.9 24.2 28.0 28.0 27.3 28.0 28.0 27.3 19.1 19.1 18.4
21 Poland 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
22 Portugal 24.6 24.7 24.7 24.4 28.0 28.0 27.7 28.0 28.0 27.7 18.7 18.7 18.4
23 Romania 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
24 Slovakia 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
25 Slovenia 25.4 25.7 26.1 24.3 28.5 28.9 27.1 28.5 28.9 27.1 20.5 20.9 19.1
26 Spain 25.2 24.0 24.0 27.7 28.0 28.0 31.7 28.0 28.0 31.7 16.5 16.5 20.2
28 UK 26.9 26.0 27.3 27.3 29.7 31.0 31.0 29.7 31.0 31.0 19.2 20.5 20.5
29 North Macedonia 24.7 26.5 26.5 21.1 28.0 28.0 22.6 28.0 28.0 22.6 23.8 23.8 18.4
30 Norway 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
31 Switzerland 24.7 25.4 25.4 23.3 28.0 28.0 25.9 28.0 28.0 25.9 20.5 20.5 18.4
32 Turkey 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
33 Canada 27.4 26.1 27.9 28.3 30.3 32.1 32.5 30.3 32.1 32.5 18.3 20.0 20.4
34 Japan 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
35 USA 30.6 28.2 31.9 31.9 32.9 36.6 36.6 32.9 36.6 36.6 19.4 23.1 23.1

Mean 26.0 26.1 26.7 25.0 28.8 29.4 28.0 28.8 29.4 28.0 21.2 21.8 19.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.4 4.4 4.6
2 Belgium 4.8 4.3 4.3 5.8 5.3 5.3 6.8 5.3 5.3 6.8 2.4 2.4 3.9
3 Bulgaria 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
4 Croatia 5.4 5.2 5.2 5.8 6.0 6.0 6.6 6.0 6.0 6.6 3.6 3.6 4.2
5 Cyprus 5.5 5.1 5.1 6.4 5.8 5.8 7.1 5.8 5.8 7.1 3.7 3.7 5.0
6 Czech Republic 5.7 5.5 5.5 6.1 6.3 6.3 6.9 6.3 6.3 6.9 3.9 3.9 4.5
7 Denmark 6.0 5.9 5.9 6.2 6.8 6.8 7.1 6.8 6.8 7.1 4.3 4.3 4.5
8 Estonia 5.6 4.2 6.0 6.6 5.0 6.9 7.4 5.0 6.9 7.4 2.6 4.4 5.0
9 Finland 6.3 6.3 6.3 6.4 7.2 7.2 7.3 7.2 7.2 7.3 4.6 4.6 4.8

10 France 7.7 8.0 8.0 7.2 9.0 9.0 8.2 9.0 9.0 8.2 6.0 6.0 5.3
11 Germany 6.5 6.5 6.5 6.5 7.4 7.4 7.4 7.4 7.4 7.4 4.7 4.7 4.7
12 Greece 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.1 4.1 4.3
13 Hungary 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.1 4.1 4.8
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.3 6.3 6.3 6.3 7.2 7.2 7.2 7.2 7.2 7.2 4.5 4.5 4.5
16 Latvia 5.6 5.2 5.2 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.8 3.8 4.8
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 6.1 6.2 6.2 5.9 7.1 7.1 6.8 7.1 7.1 6.8 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
20 Netherlands 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
22 Portugal 6.0 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.3 4.3 4.4
23 Romania 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
25 Slovenia 5.9 5.8 5.8 6.2 6.6 6.6 7.1 6.6 6.6 7.1 4.2 4.2 4.6
26 Spain 7.5 7.6 7.6 7.3 8.8 8.8 8.4 8.8 8.8 8.4 5.5 5.5 5.2
28 UK 6.9 7.0 7.0 6.9 7.9 7.9 7.8 7.9 7.9 7.8 5.2 5.2 5.2
29 North Macedonia 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
30 Norway 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.8
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.7 5.2 4.8
33 Canada 7.5 7.5 8.0 7.2 8.5 9.0 8.2 8.5 9.0 8.2 5.5 6.1 5.2
34 Japan 8.8 9.1 9.7 7.7 10.3 10.9 8.9 10.3 10.9 8.9 6.9 7.5 5.5
35 USA 7.7 8.2 8.2 6.8 9.3 9.3 7.9 9.3 9.3 7.9 6.1 6.1 4.8

Mean 6.1 6.0 6.0 6.4 6.9 6.9 7.3 6.9 6.9 7.3 4.4 4.4 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 22.9 22.7 22.7 23.5 26.0 26.0 26.8 26.0 26.0 26.8 16.5 16.5 17.3
2 Belgium 24.9 23.2 23.2 28.1 26.6 26.6 31.4 26.6 26.6 31.4 17.0 17.0 21.9
3 Bulgaria 8.8 6.8 6.8 12.8 10.1 10.1 16.1 10.1 10.1 16.1 0.6 0.6 6.6
4 Croatia 16.4 15.6 15.6 18.1 18.9 18.9 21.5 18.9 18.9 21.5 9.4 9.4 11.9
5 Cyprus 10.5 8.6 8.6 14.3 11.9 11.9 17.6 11.9 11.9 17.6 2.4 2.4 8.1
6 Czech Republic 18.3 17.6 17.6 19.8 20.9 20.9 23.2 20.9 20.9 23.2 11.4 11.4 13.6
7 Denmark 22.6 22.3 22.3 23.1 25.7 25.7 26.5 25.7 25.7 26.5 16.1 16.1 16.9
8 Estonia 18.1 12.4 19.7 22.0 15.8 23.1 25.3 15.8 23.1 25.3 6.2 13.5 15.8
9 Finland 24.4 24.3 24.3 24.8 27.6 27.6 28.1 27.6 27.6 28.1 18.1 18.1 18.6

10 France 34.6 35.4 35.4 33.0 38.8 38.8 36.4 38.8 38.8 36.4 29.2 29.2 26.8
11 Germany 28.2 28.2 28.2 28.3 31.5 31.5 31.6 31.5 31.5 31.6 22.0 22.0 22.1
12 Greece 21.8 21.6 21.6 22.4 24.9 24.9 25.7 24.9 24.9 25.7 15.4 15.4 16.2
13 Hungary 19.4 18.6 18.6 21.1 21.9 21.9 24.5 21.9 21.9 24.5 12.4 12.4 14.9
14 Ireland 14.3 12.9 12.9 17.2 16.2 16.2 20.5 16.2 16.2 20.5 6.7 6.7 11.0
15 Italy 27.3 27.3 27.3 27.3 30.7 30.7 30.6 30.7 30.7 30.6 21.1 21.1 21.1
16 Latvia 13.8 12.3 12.3 16.6 15.7 15.7 20.0 15.7 15.7 20.0 6.1 6.1 10.4
17 Lithuania 12.7 11.2 11.2 15.5 14.6 14.6 18.9 14.6 14.6 18.9 5.0 5.0 9.3
18 Luxembourg 25.9 26.2 26.2 25.4 29.5 29.5 28.7 29.5 29.5 28.7 20.0 20.0 19.2
19 Malta 7.3 15.4 -0.6 7.1 18.7 2.7 10.5 18.7 2.7 10.5 9.2 -6.8 0.9
20 Netherlands 23.1 22.9 22.9 23.5 26.2 26.2 26.8 26.2 26.2 26.8 16.7 16.7 17.3
21 Poland 17.4 16.4 16.4 19.3 19.8 19.8 22.7 19.8 19.8 22.7 10.2 10.2 13.1
22 Portugal 23.7 23.6 23.6 23.9 26.9 26.9 27.2 26.9 26.9 27.2 17.4 17.4 17.7
23 Romania 14.8 13.5 13.5 17.4 16.8 16.8 20.7 16.8 16.8 20.7 7.3 7.3 11.2
24 Slovakia 16.7 15.8 15.8 18.7 19.1 19.1 22.0 19.1 19.1 22.0 9.6 9.6 12.5
25 Slovenia 20.0 19.4 19.4 21.2 22.7 22.7 24.6 22.7 22.7 24.6 13.2 13.2 15.0
26 Spain 32.9 33.2 33.2 32.1 36.6 36.6 35.4 36.6 36.6 35.4 27.0 27.0 25.9
28 UK 28.0 28.1 28.1 27.8 31.4 31.4 31.2 31.4 31.4 31.2 21.9 21.9 21.6
29 North Macedonia 8.9 6.9 6.9 12.9 10.2 10.2 16.2 10.2 10.2 16.2 0.7 0.7 6.7
30 Norway 26.5 26.6 26.6 26.3 29.9 29.9 29.6 29.9 29.9 29.6 20.4 20.4 20.1
31 Switzerland 18.6 18.2 18.2 19.6 21.5 21.5 22.9 21.5 21.5 22.9 12.0 12.0 13.4
32 Turkey 28.7 25.8 31.0 29.4 29.1 34.4 32.7 29.1 34.4 32.7 19.6 24.8 23.2
33 Canada 34.6 34.3 36.1 33.3 37.7 39.5 36.7 37.7 39.5 36.7 28.1 29.9 27.1
34 Japan 43.6 44.3 46.0 40.4 47.7 49.4 43.8 47.7 49.4 43.8 38.1 39.8 34.2
35 USA 37.4 38.8 38.8 34.8 42.1 42.1 38.1 42.1 42.1 38.1 32.6 32.6 28.6

Mean 22.0 21.5 21.5 23.0 24.8 24.8 26.3 24.8 24.8 26.3 15.3 15.3 16.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
2 Belgium 5.7 5.9 6.0 5.2 7.1 7.2 5.7 7.1 7.2 5.7 3.7 3.9 4.4
3 Bulgaria 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.1 6.1 4.4
4 Croatia 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
5 Cyprus 6.4 7.1 7.1 5.0 7.1 7.1 5.4 7.1 7.1 5.4 7.1 7.1 4.3
6 Czech Republic 6.6 7.1 7.1 5.7 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.4
7 Denmark 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
8 Estonia 6.6 7.1 7.1 5.7 7.1 7.1 6.4 7.1 7.1 6.4 7.1 7.1 4.4
9 Finland 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4

10 France 6.2 5.9 6.0 6.6 7.1 7.2 7.8 7.1 7.2 7.8 3.7 3.9 4.4
11 Germany 6.3 6.2 6.3 6.5 7.1 7.2 7.4 7.1 7.2 7.4 4.4 4.6 4.8
12 Greece 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.7 4.7 4.4
13 Hungary 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.2 5.2 4.5
14 Ireland 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.6 5.6 5.4
15 Italy 6.2 6.2 6.3 6.2 7.1 7.2 7.1 7.1 7.2 7.1 4.4 4.6 4.5
16 Latvia 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
17 Lithuania 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
18 Luxembourg 6.8 7.1 7.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 4.4
19 Malta 6.1 5.9 5.9 6.6 7.1 7.1 7.8 7.1 7.1 7.8 3.7 3.7 4.4
20 Netherlands 6.2 6.2 6.2 6.0 7.1 7.1 6.9 7.1 7.1 6.9 4.6 4.6 4.4
21 Poland 6.2 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.2 5.2 4.4
22 Portugal 6.2 6.2 6.2 6.1 7.1 7.1 7.0 7.1 7.1 7.0 4.5 4.5 4.4
23 Romania 6.2 6.5 6.5 5.4 7.1 7.1 6.0 7.1 7.1 6.0 5.5 5.5 4.4
24 Slovakia 6.6 7.1 7.1 5.6 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 4.4
25 Slovenia 6.2 6.3 6.4 5.8 7.1 7.2 6.6 7.1 7.2 6.6 4.9 5.0 4.4
26 Spain 6.5 6.1 6.1 7.4 7.1 7.1 8.4 7.1 7.1 8.4 4.1 4.1 5.4
28 UK 6.1 6.1 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.3 4.4 4.4
29 North Macedonia 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.1 6.1 4.4
30 Norway 6.1 6.1 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.3 4.4 4.4
31 Switzerland 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
32 Turkey 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
33 Canada 6.1 6.0 6.0 6.2 7.1 7.1 7.3 7.1 7.1 7.3 4.0 4.0 4.2
34 Japan 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
35 USA 6.4 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.9 4.0 4.0

Mean 6.3 6.4 6.5 6.0 7.1 7.2 6.8 7.1 7.2 6.8 5.0 5.1 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
2 Belgium 24.1 24.6 25.2 22.5 28.8 29.4 24.1 28.8 29.4 24.1 16.9 17.5 19.4
3 Bulgaria 24.7 26.8 26.8 20.7 28.0 28.0 21.9 28.0 28.0 21.9 24.5 24.5 18.4
4 Croatia 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
5 Cyprus 25.5 28.0 28.0 20.6 28.0 28.0 21.9 28.0 28.0 21.9 28.0 28.0 18.1
6 Czech Republic 26.4 28.0 28.0 23.2 28.0 28.0 25.8 28.0 28.0 25.8 28.0 28.0 18.4
7 Denmark 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
8 Estonia 26.4 28.0 28.0 23.2 28.0 28.0 25.8 28.0 28.0 25.8 28.0 28.0 18.4
9 Finland 24.6 24.8 24.8 24.3 28.0 28.0 27.5 28.0 28.0 27.5 18.9 18.9 18.4

10 France 25.7 24.6 25.2 27.2 28.8 29.4 31.4 28.8 29.4 31.4 16.8 17.4 19.4
11 Germany 26.0 25.4 25.9 26.8 28.7 29.2 30.1 28.7 29.2 30.1 19.2 19.8 20.6
12 Greece 24.7 25.0 25.0 24.1 28.0 28.0 27.2 28.0 28.0 27.2 19.3 19.3 18.4
13 Hungary 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.1 21.1 18.5
14 Ireland 25.9 26.1 26.1 25.3 28.0 28.0 27.2 28.0 28.0 27.2 22.7 22.7 21.9
15 Italy 25.6 25.3 25.8 25.5 28.6 29.1 28.8 28.6 29.1 28.8 19.3 19.7 19.5
16 Latvia 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
17 Lithuania 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
18 Luxembourg 27.1 28.0 28.0 25.2 28.0 28.0 28.8 28.0 28.0 28.8 28.0 28.0 18.4
19 Malta 24.6 23.7 23.7 26.3 28.0 28.0 30.6 28.0 28.0 30.6 15.8 15.8 18.4
20 Netherlands 24.7 24.9 24.9 24.2 28.0 28.0 27.3 28.0 28.0 27.3 19.1 19.1 18.4
21 Poland 24.7 25.7 25.7 22.8 28.0 28.0 25.1 28.0 28.0 25.1 21.3 21.3 18.4
22 Portugal 24.6 24.7 24.7 24.4 28.0 28.0 27.7 28.0 28.0 27.7 18.7 18.7 18.4
23 Romania 24.7 26.0 26.0 22.0 28.0 28.0 24.0 28.0 28.0 24.0 22.4 22.4 18.4
24 Slovakia 26.3 28.0 28.0 22.8 28.0 28.0 25.1 28.0 28.0 25.1 28.0 28.0 18.4
25 Slovenia 25.4 25.8 26.2 24.0 28.5 28.9 26.7 28.5 28.9 26.7 20.8 21.2 19.1
26 Spain 25.2 24.3 24.3 27.2 28.0 28.0 30.9 28.0 28.0 30.9 17.3 17.3 20.3
28 UK 25.2 25.0 25.3 25.3 28.4 28.7 28.7 28.4 28.7 28.7 18.6 19.0 19.0
29 North Macedonia 24.7 26.8 26.8 20.7 28.0 28.0 21.9 28.0 28.0 21.9 24.5 24.5 18.4
30 Norway 25.2 25.0 25.3 25.3 28.4 28.7 28.7 28.4 28.7 28.7 18.6 18.9 18.9
31 Switzerland 24.7 25.4 25.4 23.2 28.0 28.0 25.8 28.0 28.0 25.8 20.6 20.6 18.4
32 Turkey 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
33 Canada 24.3 24.1 24.1 24.8 28.0 28.0 28.7 28.0 28.0 28.7 16.9 16.9 17.6
34 Japan 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
35 USA 30.6 28.2 31.9 31.9 32.9 36.6 36.6 32.9 36.6 36.6 19.4 23.1 23.1

Mean 25.6 26.0 26.4 24.5 28.5 28.9 27.3 28.5 28.9 27.3 21.2 21.6 19.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 4.7 4.3 4.3 5.7 5.2 5.2 6.6 5.2 5.2 6.6 2.5 2.5 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.8 5.8 7.0 5.8 5.8 7.0 3.8 3.8 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
9 Finland 6.1 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.6 4.6 4.6

10 France 7.7 8.0 8.0 7.1 9.0 9.0 8.1 9.0 9.0 8.1 6.2 6.2 5.3
11 Germany 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
12 Greece 6.3 6.7 6.7 5.7 7.6 7.6 6.6 7.6 7.6 6.6 4.9 4.9 3.9
13 Hungary 5.9 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.3 4.3 4.8
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
16 Latvia 5.6 5.3 5.3 6.2 6.0 6.0 6.9 6.0 6.0 6.9 3.9 3.9 4.8
17 Lithuania 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.2 4.2 4.6
26 Spain 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2
28 UK 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 7.3 7.3 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.5 6.1 5.1
34 Japan 8.9 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.8 5.6
35 USA 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8

Mean 6.1 6.1 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 22.7 22.7 22.7 22.9 25.8 25.8 26.0 25.8 25.8 26.0 16.8 16.8 17.1
2 Belgium 24.6 23.1 23.1 27.7 26.2 26.2 30.8 26.2 26.2 30.8 17.3 17.3 21.8
3 Bulgaria 8.7 6.9 6.9 12.4 10.0 10.0 15.5 10.0 10.0 15.5 1.1 1.1 6.5
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 20.9 18.9 18.9 20.9 10.0 10.0 11.9
5 Cyprus 10.5 8.8 8.8 13.9 11.9 11.9 17.0 11.9 11.9 17.0 3.0 3.0 8.1
6 Czech Republic 17.5 16.9 16.9 18.8 20.0 20.0 21.9 20.0 20.0 21.9 11.0 11.0 13.0
7 Denmark 22.6 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.7 16.7 17.0
8 Estonia 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
9 Finland 23.6 23.7 23.7 23.6 26.7 26.7 26.6 26.7 26.7 26.6 18.0 18.0 17.9

10 France 34.7 35.8 35.8 32.7 38.9 38.9 35.8 38.9 38.9 35.8 29.9 29.9 26.8
11 Germany 28.0 28.2 28.2 27.7 31.3 31.3 30.8 31.3 31.3 30.8 22.3 22.3 21.8
12 Greece 30.6 31.7 31.7 28.4 34.8 34.8 31.5 34.8 34.8 31.5 25.8 25.8 22.6
13 Hungary 19.4 18.8 18.8 20.8 21.9 21.9 23.9 21.9 21.9 23.9 13.0 13.0 14.9
14 Ireland 14.3 13.1 13.1 16.9 16.2 16.2 20.0 16.2 16.2 20.0 7.3 7.3 11.0
15 Italy 27.5 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 21.9 21.9 21.3
16 Latvia 13.8 12.6 12.6 16.3 15.7 15.7 19.4 15.7 15.7 19.4 6.7 6.7 10.4
17 Lithuania 16.8 16.1 16.1 18.1 19.2 19.2 21.2 19.2 19.2 21.2 10.3 10.3 12.3
18 Luxembourg 25.0 25.4 25.4 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.5 19.5 18.5
19 Malta 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
20 Netherlands 22.2 22.2 22.2 22.3 25.3 25.3 25.4 25.3 25.3 25.4 16.3 16.3 16.4
21 Poland 17.4 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.8 10.8 13.2
22 Portugal 23.7 23.8 23.8 23.5 26.9 26.9 26.6 26.9 26.9 26.6 18.0 18.0 17.7
23 Romania 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
25 Slovenia 19.1 18.6 18.6 20.2 21.7 21.7 23.3 21.7 21.7 23.3 12.7 12.7 14.4
26 Spain 32.9 33.5 33.5 31.8 36.6 36.6 34.9 36.6 36.6 34.9 27.6 27.6 25.9
28 UK 28.3 28.6 28.6 27.8 31.7 31.7 30.9 31.7 31.7 30.9 22.8 22.8 22.0
29 North Macedonia 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
30 Norway 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
31 Switzerland 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
32 Turkey 28.8 26.0 31.3 29.1 29.1 34.4 32.2 29.1 34.4 32.2 20.2 25.4 23.2
33 Canada 33.8 33.8 35.5 32.3 36.9 38.6 35.4 36.9 38.6 35.4 27.9 29.6 26.4
34 Japan 44.0 44.9 46.7 40.5 48.1 49.8 43.6 48.1 49.8 43.6 39.0 40.8 34.6
35 USA 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6

Mean 22.2 21.9 22.0 22.8 25.0 25.1 25.9 25.0 25.1 25.9 16.1 16.2 17.0

New equity DebtOverall Retained earnings

D - 2230



Cost of capital for inbound investment
2009
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1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
2 Belgium 5.7 5.8 5.9 5.3 6.9 7.1 5.7 6.9 7.1 5.7 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.4
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5

10 France 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.6 3.8 4.5
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
12 Greece 6.5 5.6 6.9 6.9 6.9 8.2 8.2 6.9 8.2 8.2 3.1 4.5 4.5
13 Hungary 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
16 Latvia 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
17 Lithuania 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.8 6.9 7.0 6.5 6.9 7.0 6.5 4.9 5.0 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
28 UK 6.2 6.0 6.3 6.3 6.9 7.2 7.2 6.9 7.2 7.2 4.2 4.5 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
30 Norway 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
33 Canada 6.0 5.9 5.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 4.0 4.0 4.3
34 Japan 6.1 5.5 5.7 7.0 6.9 7.1 8.4 6.9 7.1 8.4 3.0 3.2 4.5
35 USA 6.3 5.4 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.7 4.1 4.1

Mean 6.2 6.2 6.3 6.0 6.9 7.0 6.8 6.9 7.0 6.8 4.9 5.0 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
2 Belgium 22.6 23.0 23.6 21.2 27.1 27.7 22.7 27.1 27.7 22.7 15.3 15.9 18.3
3 Bulgaria 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
4 Croatia 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
5 Cyprus 24.0 26.3 26.3 19.5 26.3 26.3 20.8 26.3 26.3 20.8 26.3 26.3 17.0
6 Czech Republic 24.8 26.3 26.3 21.9 26.3 26.3 24.3 26.3 26.3 24.3 26.3 26.3 17.4
7 Denmark 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
8 Estonia 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
9 Finland 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4

10 France 24.2 22.9 23.5 26.1 27.1 27.7 30.3 27.1 27.7 30.3 15.1 15.7 18.3
11 Germany 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
12 Greece 31.1 28.1 32.5 32.5 32.4 36.8 36.8 32.4 36.8 36.8 20.2 24.6 24.6
13 Hungary 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.4 19.4 17.5
14 Ireland 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
15 Italy 24.1 23.7 24.1 24.4 27.0 27.4 27.7 27.0 27.4 27.7 17.6 18.1 18.4
16 Latvia 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
17 Lithuania 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
18 Luxembourg 25.5 26.3 26.3 23.8 26.3 26.3 27.3 26.3 26.3 27.3 26.3 26.3 17.4
19 Malta 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
20 Netherlands 23.2 23.2 23.2 23.1 26.3 26.3 26.2 26.3 26.3 26.2 17.4 17.4 17.4
21 Poland 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
22 Portugal 23.2 23.1 23.1 23.4 26.3 26.3 26.6 26.3 26.3 26.6 17.1 17.1 17.4
23 Romania 23.2 24.3 24.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 20.7 20.7 17.4
24 Slovakia 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
25 Slovenia 23.9 24.2 24.6 22.7 26.8 27.2 25.3 26.8 27.2 25.3 19.5 19.9 18.0
26 Spain 23.8 22.6 22.6 26.1 26.3 26.3 29.8 26.3 26.3 29.8 15.7 15.7 19.2
28 UK 25.1 24.4 25.5 25.5 27.8 28.9 28.9 27.8 28.9 28.9 18.1 19.2 19.2
29 North Macedonia 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
30 Norway 23.7 23.3 23.6 24.2 26.7 27.0 27.6 26.7 27.0 27.6 17.0 17.3 17.8
31 Switzerland 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
32 Turkey 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
33 Canada 22.9 22.5 22.5 23.7 26.3 26.3 27.5 26.3 26.3 27.5 15.4 15.4 16.5
34 Japan 24.4 22.4 23.1 27.8 27.3 28.0 32.7 27.3 28.0 32.7 13.2 13.9 18.6
35 USA 30.6 27.7 32.1 32.1 32.4 36.8 36.8 32.4 36.8 36.8 18.9 23.3 23.3

Mean 24.3 24.4 24.8 23.6 27.0 27.4 26.4 27.1 27.5 26.5 19.7 20.1 18.3

Overall Retained earnings New equity Debt

D - 2232



Cost of capital for outbound investment
2010
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1 Austria 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
2 Belgium 4.9 4.6 4.6 5.7 5.5 5.5 6.6 5.5 5.5 6.6 2.8 2.8 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
9 Finland 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.6

10 France 7.0 7.3 7.3 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.5 5.5 4.6
11 Germany 6.4 6.4 6.4 6.3 7.3 7.3 7.2 7.3 7.3 7.2 4.8 4.8 4.6
12 Greece 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.4
13 Hungary 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.3 4.3 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.7 4.7 4.5
16 Latvia 5.1 4.6 4.6 6.3 5.3 5.3 7.0 5.3 5.3 7.0 3.2 3.2 4.9
17 Lithuania 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
18 Luxembourg 6.0 6.1 6.1 5.8 7.0 7.0 6.7 7.0 7.0 6.7 4.5 4.5 4.2
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
26 Spain 7.5 7.7 7.7 7.2 8.8 8.8 8.2 8.8 8.8 8.2 5.7 5.7 5.2
28 UK 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 7.1 7.0 7.5 6.8 7.9 8.4 7.7 7.9 8.4 7.7 5.2 5.8 5.0
34 Japan 8.9 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.8 5.6
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8

Mean 6.1 6.0 6.1 6.2 6.8 6.9 7.1 6.8 6.9 7.1 4.4 4.5 4.7

Overall Retained earnings New equity Debt

D - 2233



EATR for outbound investment
2010
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1 Austria 22.7 22.7 22.7 22.9 25.8 25.8 26.0 25.8 25.8 26.0 16.8 16.8 17.1
2 Belgium 25.2 24.1 24.1 27.6 27.2 27.2 30.7 27.2 27.2 30.7 18.3 18.3 21.7
3 Bulgaria 8.7 6.9 6.9 12.4 10.0 10.0 15.5 10.0 10.0 15.5 1.1 1.1 6.5
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 20.9 18.9 18.9 20.9 10.0 10.0 11.9
5 Cyprus 11.5 9.9 9.9 14.7 13.0 13.0 17.8 13.0 13.0 17.8 4.1 4.1 8.8
6 Czech Republic 16.6 15.9 15.9 18.2 19.0 19.0 21.3 19.0 19.0 21.3 10.0 10.0 12.4
7 Denmark 22.6 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.7 16.7 17.0
8 Estonia 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
9 Finland 23.9 23.9 23.9 23.8 27.0 27.0 26.8 27.0 27.0 26.8 18.2 18.2 18.1

10 France 32.9 33.9 33.9 30.9 37.0 37.0 34.0 37.0 37.0 34.0 28.1 28.1 25.0
11 Germany 28.0 28.2 28.2 27.7 31.3 31.3 30.8 31.3 31.3 30.8 22.3 22.3 21.8
12 Greece 21.0 20.8 20.8 21.4 23.9 23.9 24.5 23.9 23.9 24.5 15.0 15.0 15.5
13 Hungary 19.1 18.3 18.3 20.7 21.4 21.4 23.8 21.4 21.4 23.8 12.5 12.5 14.8
14 Ireland 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
15 Italy 27.5 27.8 27.8 27.1 30.9 30.9 30.2 30.9 30.9 30.2 21.9 21.9 21.3
16 Latvia 11.7 9.3 9.3 16.7 12.4 12.4 19.8 12.4 12.4 19.8 3.4 3.4 10.9
17 Lithuania 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
18 Luxembourg 25.0 25.4 25.4 24.4 28.5 28.5 27.5 28.5 28.5 27.5 19.5 19.5 18.5
19 Malta 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
20 Netherlands 22.2 22.2 22.2 22.3 25.3 25.3 25.4 25.3 25.3 25.4 16.4 16.4 16.4
21 Poland 17.4 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.8 10.8 13.2
22 Portugal 26.2 26.6 26.6 25.4 29.7 29.7 28.5 29.7 29.7 28.5 20.8 20.8 19.6
23 Romania 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
25 Slovenia 18.2 17.5 17.5 19.5 20.6 20.6 22.6 20.6 20.6 22.6 11.7 11.7 13.7
26 Spain 32.9 33.5 33.5 31.8 36.6 36.6 34.9 36.6 36.6 34.9 27.6 27.6 25.9
28 UK 28.4 28.7 28.7 27.9 31.8 31.8 31.0 31.8 31.8 31.0 22.8 22.8 22.0
29 North Macedonia 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
30 Norway 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
31 Switzerland 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
32 Turkey 28.8 26.1 31.3 29.1 29.2 34.4 32.2 29.2 34.4 32.2 20.2 25.4 23.2
33 Canada 31.7 31.4 33.1 30.6 34.5 36.2 33.7 34.5 36.2 33.7 25.5 27.2 24.7
34 Japan 44.0 44.9 46.7 40.5 48.1 49.8 43.6 48.1 49.8 43.6 39.0 40.8 34.6
35 USA 36.6 38.0 38.0 33.8 41.1 41.1 36.9 41.1 41.1 36.9 32.2 32.2 27.9

Mean 21.7 21.2 21.3 22.4 24.4 24.5 25.6 24.4 24.5 25.6 15.4 15.5 16.6

Overall Retained earnings New equity Debt

D - 2234



Cost of capital for inbound investment
2010
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1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
2 Belgium 5.7 5.8 5.9 5.5 6.9 7.1 6.0 6.9 7.1 6.0 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.0 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.3
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5

10 France 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.5 3.7 4.4
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
12 Greece 6.0 6.1 6.1 5.9 6.9 6.9 6.7 6.9 6.9 6.7 4.6 4.6 4.5
13 Hungary 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.5 4.6
16 Latvia 5.9 6.4 6.4 4.8 6.9 6.9 4.9 6.9 6.9 4.9 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 5.0 5.1 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.0 4.0 5.5
28 UK 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
30 Norway 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
33 Canada 6.0 5.9 5.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.1 4.1 4.4
34 Japan 6.1 5.5 5.7 7.0 6.9 7.1 8.4 6.9 7.1 8.4 3.0 3.2 4.5
35 USA 6.4 5.5 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.2 4.2

Mean 6.1 6.2 6.3 5.9 6.9 7.0 6.7 6.9 7.0 6.7 4.9 5.0 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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1 Austria 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
2 Belgium 22.8 23.0 23.6 21.9 27.1 27.7 23.8 27.1 27.7 23.8 15.3 15.9 18.3
3 Bulgaria 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
4 Croatia 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
5 Cyprus 24.0 26.3 26.3 19.4 26.3 26.3 20.8 26.3 26.3 20.8 26.3 26.3 16.7
6 Czech Republic 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
7 Denmark 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
8 Estonia 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
9 Finland 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4

10 France 24.1 22.8 23.4 26.0 27.1 27.7 30.3 27.1 27.7 30.3 14.9 15.5 18.1
11 Germany 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
12 Greece 23.2 23.4 23.4 22.8 26.3 26.3 25.7 26.3 26.3 25.7 17.9 17.9 17.4
13 Hungary 23.3 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.8 19.8 17.5
14 Ireland 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
15 Italy 24.1 23.7 24.1 24.4 27.0 27.4 27.7 27.0 27.4 27.7 17.6 18.1 18.4
16 Latvia 22.4 24.5 24.5 18.4 26.3 26.3 18.9 26.3 26.3 18.9 21.1 21.1 17.4
17 Lithuania 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
18 Luxembourg 25.5 26.3 26.3 23.8 26.3 26.3 27.3 26.3 26.3 27.3 26.3 26.3 17.4
19 Malta 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
20 Netherlands 23.2 23.2 23.2 23.1 26.3 26.3 26.2 26.3 26.3 26.2 17.4 17.4 17.4
21 Poland 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
22 Portugal 23.2 22.8 22.8 24.0 26.3 26.3 27.5 26.3 26.3 27.5 16.2 16.2 17.4
23 Romania 23.2 24.3 24.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 20.7 20.7 17.4
24 Slovakia 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
25 Slovenia 23.8 24.4 24.7 22.5 26.8 27.1 24.9 26.8 27.1 24.9 19.8 20.2 17.9
26 Spain 23.8 22.6 22.6 26.1 26.3 26.3 29.8 26.3 26.3 29.8 15.7 15.7 19.2
28 UK 23.1 22.9 22.9 23.7 26.3 26.3 27.1 26.3 26.3 27.1 16.5 16.5 17.4
29 North Macedonia 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
30 Norway 23.7 23.3 23.6 24.2 26.7 27.0 27.6 26.7 27.0 27.6 17.0 17.3 17.8
31 Switzerland 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
32 Turkey 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
33 Canada 23.0 22.7 22.7 23.5 26.3 26.3 27.1 26.3 26.3 27.1 16.1 16.1 16.9
34 Japan 24.4 22.4 23.1 27.8 27.3 28.0 32.7 27.3 28.0 32.7 13.2 13.9 18.6
35 USA 30.7 27.8 32.2 32.2 32.4 36.8 36.8 32.4 36.8 36.8 19.2 23.6 23.6

Mean 24.0 24.3 24.5 23.2 26.8 27.0 25.9 26.9 27.1 26.0 19.6 19.9 18.1

Overall Retained earnings New equity Debt

D - 2236



Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
2 Belgium 5.1 4.8 4.8 5.7 5.8 5.8 6.6 5.8 5.8 6.6 3.0 3.0 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
9 Finland 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8

10 France 7.0 7.3 7.3 6.4 8.3 8.3 7.3 8.3 8.3 7.3 5.5 5.5 4.6
11 Germany 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
12 Greece 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
13 Hungary 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.5 3.5 4.5
16 Latvia 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
17 Lithuania 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
18 Luxembourg 5.9 6.0 6.0 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
26 Spain 7.3 7.5 7.5 7.0 8.5 8.5 8.0 8.5 8.5 8.0 5.5 5.5 5.0
28 UK 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.4 5.4 5.4
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 6.8 6.6 7.1 6.6 7.5 8.0 7.5 7.5 8.0 7.5 4.9 5.4 4.9
34 Japan 8.9 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.8 5.6
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8

Mean 6.1 5.9 6.0 6.2 6.8 6.8 7.1 6.8 6.8 7.1 4.4 4.4 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.3 26.0 26.0 26.3 17.1 17.1 17.3
2 Belgium 25.8 24.9 24.9 27.7 28.0 28.0 30.8 28.0 28.0 30.8 19.0 19.0 21.9
3 Bulgaria 8.9 7.1 7.1 12.6 10.2 10.2 15.7 10.2 10.2 15.7 1.3 1.3 6.7
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 20.9 18.9 18.9 20.9 10.0 10.0 11.9
5 Cyprus 11.5 9.9 9.9 14.7 13.0 13.0 17.8 13.0 13.0 17.8 4.1 4.1 8.8
6 Czech Republic 16.6 15.9 15.9 18.2 19.0 19.0 21.3 19.0 19.0 21.3 10.0 10.0 12.4
7 Denmark 22.6 22.6 22.6 22.8 25.7 25.7 25.9 25.7 25.7 25.9 16.7 16.7 17.0
8 Estonia 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
9 Finland 24.7 24.7 24.7 24.6 27.8 27.8 27.7 27.8 27.8 27.7 18.9 18.9 18.8

10 France 32.9 34.0 34.0 30.9 37.1 37.1 34.0 37.1 37.1 34.0 28.1 28.1 25.0
11 Germany 28.2 28.4 28.4 27.9 31.5 31.5 31.0 31.5 31.5 31.0 22.6 22.6 22.1
12 Greece 17.5 16.8 16.8 18.8 19.9 19.9 21.9 19.9 19.9 21.9 11.0 11.0 13.0
13 Hungary 19.3 18.5 18.5 20.9 21.6 21.6 24.0 21.6 21.6 24.0 12.7 12.7 15.0
14 Ireland 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
15 Italy 24.8 23.7 23.7 27.1 26.8 26.8 30.2 26.8 26.8 30.2 17.9 17.9 21.3
16 Latvia 12.1 9.8 9.8 16.7 12.9 12.9 19.8 12.9 12.9 19.8 3.9 3.9 10.9
17 Lithuania 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
18 Luxembourg 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.5 19.5 18.4
19 Malta 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
20 Netherlands 21.8 21.7 21.7 22.0 24.8 24.8 25.1 24.8 24.8 25.1 15.9 15.9 16.1
21 Poland 17.4 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.8 10.8 13.2
22 Portugal 26.2 26.6 26.6 25.4 29.7 29.7 28.5 29.7 29.7 28.5 20.8 20.8 19.6
23 Romania 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
25 Slovenia 18.2 17.5 17.5 19.5 20.6 20.6 22.6 20.6 20.6 22.6 11.7 11.7 13.7
26 Spain 32.0 32.5 32.5 31.0 35.6 35.6 34.1 35.6 35.6 34.1 26.6 26.6 25.1
28 UK 26.9 26.9 26.9 26.8 30.0 30.0 29.9 30.0 30.0 29.9 21.1 21.1 21.0
29 North Macedonia 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
30 Norway 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
31 Switzerland 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
32 Turkey 28.8 26.1 31.3 29.1 29.2 34.4 32.2 29.2 34.4 32.2 20.2 25.4 23.2
33 Canada 29.0 28.5 30.2 28.5 31.6 33.3 31.6 31.6 33.3 31.6 22.6 24.3 22.6
34 Japan 44.0 44.9 46.7 40.5 48.1 49.8 43.6 48.1 49.8 43.6 39.0 40.8 34.6
35 USA 36.6 38.0 38.0 33.8 41.1 41.1 36.9 41.1 41.1 36.9 32.2 32.2 27.9

Mean 21.4 20.9 21.0 22.3 24.0 24.1 25.4 24.0 24.1 25.4 15.1 15.2 16.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
2 Belgium 5.8 5.8 5.9 5.6 6.9 7.1 6.2 6.9 7.1 6.2 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.3 6.9 6.9 5.0 6.9 6.9 5.4 6.9 6.9 5.4 6.9 6.9 4.3
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5

10 France 6.1 5.7 5.9 6.6 6.9 7.1 7.8 6.9 7.1 7.8 3.5 3.7 4.4
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
12 Greece 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
13 Hungary 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 5.9 6.0 6.1 5.5 6.9 7.0 6.0 6.9 7.0 6.0 4.3 4.5 4.6
16 Latvia 5.9 6.4 6.4 4.8 6.9 6.9 5.0 6.9 6.9 5.0 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.5
23 Romania 6.1 6.4 6.4 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.4 5.4 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.2 6.3 5.7 6.9 7.0 6.4 6.9 7.0 6.4 5.0 5.1 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.1 4.1 5.5
28 UK 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
30 Norway 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.2 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
33 Canada 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
34 Japan 6.1 5.5 5.7 7.0 6.9 7.1 8.4 6.9 7.1 8.4 3.0 3.2 4.5
35 USA 6.4 5.5 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.2 4.2

Mean 6.2 6.3 6.3 5.9 6.9 7.0 6.6 6.9 7.0 6.7 5.0 5.1 4.6

Overall Retained earnings New equity Debt

D - 2239



EATR for inbound investment
2011
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1 Austria 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
2 Belgium 23.0 23.0 23.6 22.3 27.1 27.7 24.5 27.1 27.7 24.5 15.3 15.9 18.3
3 Bulgaria 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
4 Croatia 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
5 Cyprus 24.0 26.3 26.3 19.4 26.3 26.3 20.8 26.3 26.3 20.8 26.3 26.3 16.7
6 Czech Republic 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
7 Denmark 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
8 Estonia 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
9 Finland 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4

10 France 24.1 22.8 23.4 26.0 27.1 27.7 30.3 27.1 27.7 30.3 14.9 15.5 18.1
11 Germany 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
12 Greece 24.8 26.3 26.3 21.9 26.3 26.3 24.3 26.3 26.3 24.3 26.3 26.3 17.4
13 Hungary 23.3 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.8 19.8 17.5
14 Ireland 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
15 Italy 23.2 23.7 24.1 21.8 27.0 27.4 23.7 27.0 27.4 23.7 17.6 18.1 18.4
16 Latvia 22.6 24.5 24.5 18.7 26.3 26.3 19.4 26.3 26.3 19.4 21.1 21.1 17.4
17 Lithuania 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
18 Luxembourg 25.5 26.3 26.3 23.9 26.3 26.3 27.4 26.3 26.3 27.4 26.3 26.3 17.4
19 Malta 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
20 Netherlands 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
21 Poland 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
22 Portugal 23.2 22.8 22.8 24.0 26.3 26.3 27.5 26.3 26.3 27.5 16.2 16.2 17.4
23 Romania 23.2 24.3 24.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 20.7 20.7 17.4
24 Slovakia 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
25 Slovenia 23.8 24.4 24.7 22.5 26.8 27.1 24.9 26.8 27.1 24.9 19.8 20.2 17.9
26 Spain 23.8 22.7 22.7 26.0 26.3 26.3 29.6 26.3 26.3 29.6 15.9 15.9 19.2
28 UK 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4
29 North Macedonia 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
30 Norway 23.7 23.3 23.6 24.2 26.7 27.0 27.6 26.7 27.0 27.6 17.0 17.3 17.8
31 Switzerland 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
32 Turkey 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
33 Canada 23.1 23.0 23.0 23.3 26.3 26.3 26.6 26.3 26.3 26.6 16.9 16.9 17.2
34 Japan 24.4 22.4 23.1 27.8 27.3 28.0 32.7 27.3 28.0 32.7 13.2 13.9 18.6
35 USA 30.7 27.8 32.2 32.2 32.4 36.8 36.8 32.4 36.8 36.8 19.2 23.6 23.6

Mean 24.0 24.4 24.6 23.1 26.8 27.0 25.7 26.9 27.1 25.8 19.9 20.2 18.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.6 4.6 4.6
2 Belgium 5.3 5.1 5.1 5.7 6.0 6.0 6.6 6.0 6.0 6.6 3.3 3.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.5 5.2 5.6 5.8 6.0 6.4 6.6 6.0 6.4 6.6 3.6 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.2 5.9 5.9 6.9 5.9 5.9 6.9 3.8 3.8 4.8
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.4
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
9 Finland 6.3 6.3 6.3 6.4 7.1 7.1 7.2 7.1 7.1 7.2 4.7 4.7 4.8

10 France 7.1 7.5 7.5 6.3 8.5 8.5 7.3 8.5 8.5 7.3 5.6 5.6 4.5
11 Germany 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
12 Greece 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
13 Hungary 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.6 3.6 4.6
16 Latvia 5.3 4.8 4.8 6.3 5.5 5.5 7.0 5.5 5.5 7.0 3.4 3.4 4.9
17 Lithuania 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
18 Luxembourg 5.9 6.0 6.0 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.4 4.4 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.4 6.6 6.6 6.0 7.5 7.5 6.9 7.5 7.5 6.9 4.9 4.9 4.3
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.9 6.2 6.2 6.9 4.1 4.1 4.7
26 Spain 7.5 7.7 7.7 7.2 8.7 8.7 8.2 8.7 8.7 8.2 5.7 5.7 5.2
28 UK 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.3 5.3 5.5
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 6.6 6.4 6.9 6.6 7.3 7.8 7.5 7.3 7.8 7.5 4.8 5.3 4.9
34 Japan 8.9 9.1 9.7 7.8 10.2 10.8 8.9 10.2 10.8 8.9 7.1 7.7 5.8
35 USA 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8

Mean 6.1 5.9 6.0 6.2 6.8 6.9 7.1 6.8 6.9 7.1 4.4 4.5 4.7

Overall Retained earnings New equity Debt

D - 2241



EATR for outbound investment
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.3 26.0 26.0 26.3 17.1 17.1 17.3
2 Belgium 26.3 25.6 25.6 27.7 28.7 28.7 30.8 28.7 28.7 30.8 19.8 19.8 21.9
3 Bulgaria 8.9 7.1 7.1 12.6 10.2 10.2 15.7 10.2 10.2 15.7 1.3 1.3 6.7
4 Croatia 19.9 18.6 20.4 20.9 21.7 23.5 24.0 21.7 23.5 24.0 12.8 14.5 15.1
5 Cyprus 11.8 10.3 10.3 14.8 13.4 13.4 17.9 13.4 13.4 17.9 4.5 4.5 8.9
6 Czech Republic 16.6 15.9 15.9 18.2 19.0 19.0 21.3 19.0 19.0 21.3 10.0 10.0 12.4
7 Denmark 22.0 21.9 21.9 22.2 25.0 25.0 25.3 25.0 25.0 25.3 16.1 16.1 16.3
8 Estonia 18.1 12.7 20.0 21.6 15.8 23.1 24.7 15.8 23.1 24.7 6.8 14.1 15.8
9 Finland 23.3 23.2 23.2 23.6 26.3 26.3 26.7 26.3 26.3 26.7 17.3 17.3 17.7

10 France 34.3 35.5 35.5 31.9 38.6 38.6 35.0 38.6 38.6 35.0 29.7 29.7 26.0
11 Germany 28.2 28.4 28.4 27.9 31.5 31.5 31.0 31.5 31.5 31.0 22.6 22.6 22.1
12 Greece 17.5 16.8 16.8 18.8 19.9 19.9 21.9 19.9 19.9 21.9 11.0 11.0 13.0
13 Hungary 19.3 18.5 18.5 20.9 21.6 21.6 24.0 21.6 21.6 24.0 12.7 12.7 15.0
14 Ireland 14.3 13.1 13.1 16.8 16.2 16.2 19.9 16.2 16.2 19.9 7.3 7.3 11.0
15 Italy 25.0 23.9 23.9 27.3 27.0 27.0 30.4 27.0 27.0 30.4 18.1 18.1 21.5
16 Latvia 12.3 10.1 10.1 16.7 13.2 13.2 19.8 13.2 13.2 19.8 4.3 4.3 10.9
17 Lithuania 12.7 11.5 11.5 15.2 14.6 14.6 18.3 14.6 14.6 18.3 5.6 5.6 9.3
18 Luxembourg 25.0 25.4 25.4 24.3 28.5 28.5 27.4 28.5 28.5 27.4 19.5 19.5 18.4
19 Malta 7.3 15.6 -0.4 6.8 18.7 2.7 9.9 18.7 2.7 9.9 9.8 -6.3 0.9
20 Netherlands 22.6 22.5 22.5 22.7 25.6 25.6 25.8 25.6 25.6 25.8 16.7 16.7 16.9
21 Poland 17.5 16.7 16.7 19.0 19.8 19.8 22.1 19.8 19.8 22.1 10.9 10.9 13.2
22 Portugal 28.5 29.2 29.2 27.1 32.3 32.3 30.2 32.3 32.3 30.2 23.3 23.3 21.3
23 Romania 14.8 13.7 13.7 17.1 16.8 16.8 20.2 16.8 16.8 20.2 7.8 7.8 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.5 19.1 19.1 21.5 10.2 10.2 12.5
25 Slovenia 16.3 15.5 15.5 18.1 18.6 18.6 21.2 18.6 18.6 21.2 9.6 9.6 12.3
26 Spain 32.5 33.0 33.0 31.5 36.1 36.1 34.6 36.1 36.1 34.6 27.1 27.1 25.6
28 UK 25.2 25.0 25.0 25.6 28.1 28.1 28.7 28.1 28.1 28.7 19.1 19.1 19.7
29 North Macedonia 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
30 Norway 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
31 Switzerland 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
32 Turkey 28.8 26.1 31.3 29.1 29.2 34.4 32.2 29.2 34.4 32.2 20.2 25.4 23.2
33 Canada 27.6 26.9 28.6 27.5 30.0 31.7 30.6 30.0 31.7 30.6 21.0 22.8 21.6
34 Japan 42.5 43.2 45.0 39.4 46.3 48.1 42.6 46.3 48.1 42.6 37.3 39.1 33.5
35 USA 36.6 38.0 38.0 33.8 41.1 41.1 36.9 41.1 41.1 36.9 32.2 32.2 27.9

Mean 21.4 20.9 21.1 22.3 24.1 24.2 25.4 24.1 24.2 25.4 15.1 15.3 16.5

Overall Retained earnings New equity Debt

D - 2242



Cost of capital for inbound investment
2012
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1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
2 Belgium 5.8 5.8 5.9 5.7 6.9 7.1 6.4 6.9 7.1 6.4 3.7 3.8 4.5
3 Bulgaria 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
4 Croatia 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
5 Cyprus 6.0 6.5 6.5 5.0 6.9 6.9 5.4 6.9 6.9 5.4 5.7 5.7 4.2
6 Czech Republic 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
7 Denmark 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
8 Estonia 6.5 6.9 6.9 5.8 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.5
9 Finland 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5

10 France 6.1 5.7 5.8 6.7 6.9 7.1 7.9 6.9 7.1 7.9 3.4 3.5 4.4
11 Germany 6.2 6.0 6.1 6.5 6.9 7.0 7.4 6.9 7.0 7.4 4.3 4.5 4.8
12 Greece 6.5 6.9 6.9 5.7 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.5
13 Hungary 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
14 Ireland 6.4 6.4 6.4 6.3 6.9 6.9 6.8 6.9 6.9 6.8 5.5 5.5 5.4
15 Italy 5.9 6.0 6.1 5.5 6.9 7.0 6.0 6.9 7.0 6.0 4.3 4.5 4.6
16 Latvia 5.9 6.4 6.4 4.9 6.9 6.9 5.1 6.9 6.9 5.1 5.5 5.5 4.5
17 Lithuania 6.1 6.4 6.4 5.4 6.9 6.9 5.9 6.9 6.9 5.9 5.5 5.5 4.5
18 Luxembourg 6.7 6.9 6.9 6.3 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.5
19 Malta 6.0 5.7 5.7 6.6 6.9 6.9 7.8 6.9 6.9 7.8 3.6 3.6 4.5
20 Netherlands 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.6 4.6 4.5
21 Poland 6.1 6.3 6.3 5.7 6.9 6.9 6.3 6.9 6.9 6.3 5.1 5.1 4.5
22 Portugal 6.0 5.9 5.9 6.4 6.9 6.9 7.4 6.9 6.9 7.4 3.9 3.9 4.5
23 Romania 6.4 6.9 6.9 5.5 6.9 6.9 6.0 6.9 6.9 6.0 6.9 6.9 4.5
24 Slovakia 6.5 6.9 6.9 5.7 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.5
25 Slovenia 6.1 6.3 6.4 5.6 6.9 7.0 6.2 6.9 7.0 6.2 5.2 5.3 4.5
26 Spain 6.4 5.9 5.9 7.3 6.9 6.9 8.3 6.9 6.9 8.3 4.1 4.1 5.5
28 UK 6.0 6.1 6.1 5.9 6.9 6.9 6.7 6.9 6.9 6.7 4.6 4.6 4.5
29 North Macedonia 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
30 Norway 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
31 Switzerland 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
32 Turkey 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
33 Canada 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
34 Japan 6.1 5.6 5.8 6.9 6.9 7.1 8.2 6.9 7.1 8.2 3.2 3.4 4.5
35 USA 6.4 5.5 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.2 4.2

Mean 6.2 6.3 6.3 5.9 6.9 7.0 6.6 6.9 7.0 6.7 5.1 5.1 4.5

Overall Retained earnings New equity Debt

D - 2243



EATR for inbound investment
2012
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1 Austria 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
2 Belgium 23.1 23.0 23.6 22.8 27.1 27.7 25.2 27.1 27.7 25.2 15.3 15.9 18.3
3 Bulgaria 23.3 25.1 25.1 19.6 26.3 26.3 20.8 26.3 26.3 20.8 22.8 22.8 17.4
4 Croatia 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
5 Cyprus 22.9 24.7 24.7 19.2 26.3 26.3 20.8 26.3 26.3 20.8 21.8 21.8 16.3
6 Czech Republic 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
7 Denmark 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
8 Estonia 24.9 26.3 26.3 22.1 26.3 26.3 24.7 26.3 26.3 24.7 26.3 26.3 17.4
9 Finland 23.2 23.3 23.3 22.9 26.3 26.3 25.9 26.3 26.3 25.9 17.8 17.8 17.4

10 France 24.2 22.7 23.3 26.5 27.2 27.8 31.0 27.2 27.8 31.0 14.3 15.0 18.1
11 Germany 24.6 23.8 24.3 25.7 27.1 27.6 29.0 27.1 27.6 29.0 17.6 18.1 19.6
12 Greece 24.8 26.3 26.3 21.9 26.3 26.3 24.3 26.3 26.3 24.3 26.3 26.3 17.4
13 Hungary 23.3 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.8 19.8 17.5
14 Ireland 24.4 24.5 24.5 24.2 26.3 26.3 26.1 26.3 26.3 26.1 21.1 21.1 20.8
15 Italy 23.2 23.7 24.1 21.8 27.0 27.4 23.7 27.0 27.4 23.7 17.6 18.1 18.4
16 Latvia 22.6 24.5 24.5 18.9 26.3 26.3 19.7 26.3 26.3 19.7 21.1 21.1 17.4
17 Lithuania 23.2 24.5 24.5 20.8 26.3 26.3 22.6 26.3 26.3 22.6 21.1 21.1 17.4
18 Luxembourg 25.5 26.3 26.3 23.9 26.3 26.3 27.4 26.3 26.3 27.4 26.3 26.3 17.4
19 Malta 23.1 22.0 22.0 25.3 26.3 26.3 29.5 26.3 26.3 29.5 14.1 14.1 17.4
20 Netherlands 23.2 23.3 23.3 23.1 26.3 26.3 26.1 26.3 26.3 26.1 17.6 17.6 17.4
21 Poland 23.2 24.0 24.0 21.7 26.3 26.3 24.0 26.3 26.3 24.0 19.7 19.7 17.4
22 Portugal 23.1 22.5 22.5 24.5 26.3 26.3 28.3 26.3 26.3 28.3 15.3 15.3 17.4
23 Romania 24.5 26.3 26.3 21.0 26.3 26.3 22.9 26.3 26.3 22.9 26.3 26.3 17.4
24 Slovakia 24.8 26.3 26.3 21.7 26.3 26.3 24.0 26.3 26.3 24.0 26.3 26.3 17.4
25 Slovenia 23.8 24.5 24.9 21.9 26.7 27.1 24.1 26.7 27.1 24.1 20.5 20.8 17.9
26 Spain 23.8 22.7 22.7 26.0 26.3 26.3 29.6 26.3 26.3 29.6 15.9 15.9 19.2
28 UK 23.2 23.4 23.4 22.8 26.3 26.3 25.7 26.3 26.3 25.7 17.9 17.9 17.4
29 North Macedonia 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
30 Norway 23.1 22.9 22.9 23.7 26.3 26.3 27.1 26.3 26.3 27.1 16.5 16.5 17.4
31 Switzerland 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
32 Turkey 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
33 Canada 23.2 23.2 23.2 23.0 26.3 26.3 26.1 26.3 26.3 26.1 17.5 17.5 17.3
34 Japan 24.3 22.5 23.2 27.2 27.2 27.9 31.9 27.2 27.9 31.9 13.9 14.6 18.6
35 USA 30.7 27.8 32.2 32.2 32.4 36.8 36.8 32.4 36.8 36.8 19.2 23.6 23.6

Mean 24.0 24.4 24.6 23.0 26.8 27.0 25.7 26.9 27.1 25.8 20.0 20.2 18.1

Overall Retained earnings New equity Debt

D - 2244



Cost of capital for outbound investment
2013
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
2 Belgium 5.3 5.3 5.3 5.4 6.1 6.1 6.2 6.1 6.1 6.2 3.8 3.8 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.5 5.3 5.7 5.5 6.0 6.4 6.2 6.0 6.4 6.2 4.0 4.5 4.2
5 Cyprus 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.4
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.7

10 France 7.2 7.8 7.8 6.2 8.6 8.6 7.0 8.6 8.6 7.0 6.2 6.2 4.6
11 Germany 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
12 Greece 6.3 6.4 6.4 6.0 7.1 7.1 6.7 7.1 7.1 6.7 5.1 5.1 4.6
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
15 Italy 5.6 5.4 5.4 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.6
16 Latvia 5.2 4.8 4.8 6.1 5.4 5.4 6.7 5.4 5.4 6.7 3.6 3.6 4.9
17 Lithuania 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 5.8 5.9 5.9 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.6 4.6 4.3
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.4 6.7 6.7 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.3 5.3 4.3
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.4
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.7 8.0 8.0 7.0 8.9 8.9 7.9 8.9 8.9 7.9 6.4 6.4 5.4
28 UK 6.8 6.9 6.9 6.7 7.6 7.6 7.4 7.6 7.6 7.4 5.6 5.6 5.5
29 North Macedonia 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.1 7.0 6.5 8.1 7.0 4.3 5.9 4.8
33 Canada 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
34 Japan 8.9 9.3 9.9 7.5 10.2 10.8 8.4 10.2 10.8 8.4 7.6 8.2 5.8
35 USA 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8

Mean 6.1 6.1 6.2 6.0 6.8 6.9 6.7 6.8 6.9 6.7 4.8 4.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
2 Belgium 26.5 26.5 26.5 26.7 29.1 29.1 29.3 29.1 29.1 29.3 21.6 21.6 21.8
3 Bulgaria 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
4 Croatia 20.0 19.1 20.9 20.0 21.7 23.5 22.6 21.7 23.5 22.6 14.2 16.0 15.1
5 Cyprus 15.2 14.6 14.6 16.5 17.2 17.2 19.1 17.2 17.2 19.1 9.7 9.7 11.6
6 Czech Republic 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
7 Denmark 22.0 22.4 22.4 21.2 25.0 25.0 23.8 25.0 25.0 23.8 17.5 17.5 16.3
8 Estonia 18.1 13.2 20.5 20.6 15.8 23.1 23.2 15.8 23.1 23.2 8.3 15.6 15.8
9 Finland 22.7 23.0 23.0 22.0 25.6 25.6 24.6 25.6 25.6 24.6 18.2 18.2 17.1

10 France 34.8 36.5 36.5 31.4 39.1 39.1 34.0 39.1 39.1 34.0 31.6 31.6 26.5
11 Germany 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
12 Greece 24.1 24.6 24.6 23.1 27.2 27.2 25.7 27.2 27.2 25.7 19.7 19.7 18.2
13 Hungary 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
14 Ireland 14.3 13.6 13.6 15.9 16.2 16.2 18.5 16.2 16.2 18.5 8.7 8.7 11.0
15 Italy 25.0 24.4 24.4 26.4 27.0 27.0 29.0 27.0 27.0 29.0 19.5 19.5 21.5
16 Latvia 12.0 10.2 10.2 15.8 12.8 12.8 18.4 12.8 12.8 18.4 5.3 5.3 10.9
17 Lithuania 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
18 Luxembourg 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
19 Malta 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
20 Netherlands 21.6 22.0 22.0 20.8 24.6 24.6 23.4 24.6 24.6 23.4 17.3 17.3 16.1
21 Poland 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
22 Portugal 28.5 29.7 29.7 26.2 32.3 32.3 28.8 32.3 32.3 28.8 24.8 24.8 21.3
23 Romania 14.8 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
24 Slovakia 20.3 20.5 20.5 19.9 23.1 23.1 22.5 23.1 23.1 22.5 15.6 15.6 15.1
25 Slovenia 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
26 Spain 33.0 34.0 34.0 31.0 36.6 36.6 33.6 36.6 36.6 33.6 29.1 29.1 26.1
28 UK 24.3 24.5 24.5 24.0 27.1 27.1 26.6 27.1 27.1 26.6 19.6 19.6 19.1
29 North Macedonia 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
30 Norway 26.5 27.3 27.3 25.0 29.9 29.9 27.6 29.9 29.9 27.6 22.4 22.4 20.1
31 Switzerland 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
32 Turkey 28.8 26.6 31.8 28.1 29.2 34.4 30.7 29.2 34.4 30.7 21.7 26.9 23.2
33 Canada 27.5 27.3 29.0 26.4 29.9 31.6 29.0 29.9 31.6 29.0 22.4 24.1 21.5
34 Japan 42.5 43.7 45.4 38.4 46.3 48.1 41.1 46.3 48.1 41.1 38.8 40.5 33.5
35 USA 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9

Mean 21.8 21.8 22.0 21.6 24.5 24.6 24.3 24.5 24.6 24.3 17.0 17.1 16.8

Overall Retained earnings New equity Debt

D - 2246



Cost of capital for inbound investment
2013
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1 Austria 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.6 5.4 5.6 5.8 6.5 6.7 6.5 6.5 6.7 6.5 3.4 3.6 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
5 Cyprus 5.7 6.0 6.0 5.2 6.5 6.5 5.7 6.5 6.5 5.7 5.1 5.1 4.3
6 Czech Republic 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
7 Denmark 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
9 Finland 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6

10 France 5.9 5.3 5.5 6.7 6.5 6.7 7.9 6.5 6.7 7.9 3.2 3.3 4.5
11 Germany 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
12 Greece 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
13 Hungary 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
14 Ireland 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.7 5.7 5.8 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.1 4.2 4.7
16 Latvia 5.7 6.0 6.0 4.9 6.5 6.5 5.1 6.5 6.5 5.1 5.2 5.2 4.6
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
19 Malta 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
20 Netherlands 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.8 5.5 5.5 6.4 6.5 6.5 7.4 6.5 6.5 7.4 3.7 3.7 4.6
23 Romania 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 6.3 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.6
25 Slovenia 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
26 Spain 6.1 5.6 5.6 7.3 6.5 6.5 8.2 6.5 6.5 8.2 3.9 3.9 5.5
28 UK 5.9 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.5 4.5 4.6
29 North Macedonia 6.0 6.6 6.6 4.7 6.5 6.5 4.6 7.5 7.5 5.6 6.5 6.5 4.6
30 Norway 5.8 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 4.0 4.0 4.6
31 Switzerland 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
32 Turkey 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
33 Canada 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
34 Japan 5.9 5.3 5.5 6.9 6.5 6.7 8.1 6.5 6.7 8.1 3.1 3.2 4.6
35 USA 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3

Mean 5.9 5.9 6.0 6.0 6.5 6.6 6.7 6.5 6.6 6.7 4.8 4.8 4.6

Overall Retained earnings New equity Debt

D - 2247



EATR for inbound investment
2013
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1 Austria 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
2 Belgium 19.5 18.8 19.4 20.3 23.0 23.6 22.9 23.0 23.6 22.9 11.1 11.7 15.6
3 Bulgaria 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
4 Croatia 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
5 Cyprus 19.1 20.1 20.1 17.0 22.1 22.1 18.9 22.1 22.1 18.9 16.5 16.5 13.4
6 Czech Republic 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
7 Denmark 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
8 Estonia 21.2 22.1 22.1 19.3 22.1 22.1 21.9 22.1 22.1 21.9 22.1 22.1 14.6
9 Finland 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.5 13.5 14.6

10 France 20.5 18.5 19.1 23.7 23.0 23.6 28.2 23.0 23.6 28.2 10.2 10.8 15.4
11 Germany 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
12 Greece 21.6 22.1 22.1 20.5 22.1 22.1 23.6 22.1 22.1 23.6 22.1 22.1 14.6
13 Hungary 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
14 Ireland 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
15 Italy 19.5 19.5 20.0 19.0 22.8 23.3 20.9 22.8 23.3 20.9 13.4 13.9 15.6
16 Latvia 18.8 20.2 20.2 15.8 22.1 22.1 16.5 22.1 22.1 16.5 16.8 16.8 14.6
17 Lithuania 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
18 Luxembourg 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
19 Malta 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
20 Netherlands 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
21 Poland 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
22 Portugal 19.4 18.3 18.3 21.8 22.1 22.1 25.6 22.1 22.1 25.6 11.1 11.1 14.6
23 Romania 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
24 Slovakia 21.3 22.1 22.1 19.8 22.1 22.1 22.6 22.1 22.1 22.6 22.1 22.1 14.6
25 Slovenia 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
26 Spain 20.0 18.4 18.4 23.2 22.1 22.1 26.9 22.1 22.1 26.9 11.6 11.6 16.4
28 UK 19.5 19.3 19.3 19.8 22.1 22.1 22.6 22.1 22.1 22.6 14.1 14.1 14.6
29 North Macedonia 25.5 27.7 27.7 21.0 27.4 27.4 20.6 30.8 30.8 24.1 27.4 27.4 20.6
30 Norway 19.4 18.7 18.7 20.9 22.1 22.1 24.3 22.1 22.1 24.3 12.3 12.3 14.6
31 Switzerland 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
32 Turkey 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
33 Canada 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
34 Japan 20.7 18.4 19.1 24.5 23.1 23.8 29.2 23.1 23.8 29.2 9.7 10.4 15.8
35 USA 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0

Mean 20.4 20.3 20.6 20.4 22.7 22.9 23.1 22.8 23.0 23.3 15.9 16.2 15.4

Overall Retained earnings New equity Debt

D - 2248



Cost of capital for outbound investment
2014
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
2 Belgium 5.4 5.4 5.4 5.4 6.2 6.2 6.2 6.2 6.2 6.2 3.9 3.9 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 5.9 5.8 5.8 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.8

10 France 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
11 Germany 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
12 Greece 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
15 Italy 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
17 Lithuania 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.4 6.7 6.7 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.3 5.3 4.3
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.6 7.9 7.9 6.9 8.8 8.8 7.8 8.8 8.8 7.8 6.3 6.3 5.3
28 UK 6.7 6.6 6.6 6.7 7.3 7.3 7.4 7.3 7.3 7.4 5.4 5.4 5.5
29 North Macedonia 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
30 Norway 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.1 7.0 6.5 8.1 7.0 4.3 5.9 4.8
33 Canada 6.6 6.6 7.0 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.6 4.9
34 Japan 8.6 8.9 9.5 7.5 9.7 10.3 8.3 9.7 10.3 8.3 7.3 7.9 5.9
35 USA 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8

Mean 6.1 6.1 6.2 6.0 6.8 6.9 6.7 6.8 6.9 6.7 4.8 4.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2014
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1 Austria 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
2 Belgium 26.7 26.7 26.7 26.8 29.3 29.3 29.4 29.3 29.3 29.4 21.8 21.8 21.9
3 Bulgaria 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
4 Croatia 16.4 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
5 Cyprus 15.2 14.6 14.6 16.5 17.2 17.2 19.1 17.2 17.2 19.1 9.7 9.7 11.6
6 Czech Republic 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
7 Denmark 22.2 22.6 22.6 21.5 25.2 25.2 24.1 25.2 25.2 24.1 17.7 17.7 16.7
8 Estonia 18.1 13.2 20.5 20.6 15.8 23.1 23.2 15.8 23.1 23.2 8.3 15.6 15.8
9 Finland 18.6 18.5 18.5 19.0 21.1 21.1 21.6 21.1 21.1 21.6 13.6 13.6 14.1

10 France 38.8 40.0 41.7 34.8 42.6 44.3 37.4 42.6 44.3 37.4 35.1 36.8 29.9
11 Germany 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
12 Greece 24.5 25.0 25.0 23.5 27.6 27.6 26.1 27.6 27.6 26.1 20.2 20.2 18.6
13 Hungary 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
14 Ireland 14.3 13.6 13.6 15.9 16.2 16.2 18.5 16.2 16.2 18.5 8.7 8.7 11.0
15 Italy 24.2 23.1 23.1 26.4 25.7 25.7 29.0 25.7 25.7 29.0 18.2 18.2 21.5
16 Latvia 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
17 Lithuania 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
18 Luxembourg 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
19 Malta 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
20 Netherlands 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
21 Poland 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
22 Portugal 28.5 29.7 29.7 26.2 32.3 32.3 28.8 32.3 32.3 28.8 24.8 24.8 21.3
23 Romania 14.8 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
24 Slovakia 19.4 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.6 14.6 14.4
25 Slovenia 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
26 Spain 32.7 33.7 33.7 30.7 36.3 36.3 33.3 36.3 36.3 33.3 28.8 28.8 25.9
28 UK 22.4 22.4 22.4 22.6 25.0 25.0 25.2 25.0 25.0 25.2 17.5 17.5 17.7
29 North Macedonia 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
30 Norway 25.2 25.8 25.8 23.9 28.4 28.4 26.5 28.4 28.4 26.5 21.0 21.0 19.1
31 Switzerland 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
32 Turkey 28.8 26.6 31.8 28.1 29.2 34.4 30.7 29.2 34.4 30.7 21.7 26.9 23.2
33 Canada 27.5 27.2 29.0 26.3 29.8 31.6 28.9 29.8 31.6 28.9 22.3 24.1 21.4
34 Japan 40.2 41.1 42.8 36.8 43.7 45.5 39.4 43.7 45.5 39.4 36.2 37.9 31.9
35 USA 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9

Mean 21.6 21.6 21.8 21.5 24.2 24.4 24.1 24.2 24.4 24.1 16.8 16.9 16.6

Overall Retained earnings New equity Debt

D - 2250



Cost of capital for inbound investment
2014
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1 Austria 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.6 5.4 5.6 5.8 6.5 6.7 6.5 6.5 6.7 6.5 3.4 3.6 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
5 Cyprus 5.7 6.0 6.0 5.2 6.5 6.5 5.7 6.5 6.5 5.7 5.1 5.1 4.3
6 Czech Republic 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
7 Denmark 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
9 Finland 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6

10 France 5.9 5.3 5.5 6.8 6.5 6.7 8.0 7.0 7.1 8.5 3.0 3.2 4.5
11 Germany 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
12 Greece 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
13 Hungary 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
14 Ireland 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.6 5.7 5.8 5.4 6.5 6.6 5.7 6.5 6.6 5.7 4.1 4.2 4.7
16 Latvia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
19 Malta 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
20 Netherlands 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.8 5.5 5.5 6.4 6.5 6.5 7.4 6.5 6.5 7.4 3.7 3.7 4.6
23 Romania 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 6.3 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
25 Slovenia 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
26 Spain 6.1 5.6 5.6 7.3 6.5 6.5 8.2 6.5 6.5 8.2 3.9 3.9 5.5
28 UK 5.9 5.9 5.9 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.7 4.7 4.6
29 North Macedonia 6.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5
30 Norway 5.8 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.1 4.1 4.6
31 Switzerland 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
32 Turkey 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
33 Canada 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
34 Japan 5.9 5.4 5.6 6.7 6.5 6.7 7.8 6.5 6.7 7.8 3.3 3.5 4.6
35 USA 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3

Mean 6.0 5.9 6.0 6.0 6.5 6.6 6.7 6.5 6.6 6.7 4.8 4.9 4.7

Overall Retained earnings New equity Debt

D - 2251



EATR for inbound investment
2014
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1 Austria 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
2 Belgium 19.6 18.8 19.4 20.5 23.0 23.6 23.1 23.0 23.6 23.1 11.1 11.7 15.6
3 Bulgaria 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
4 Croatia 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
5 Cyprus 19.1 20.1 20.1 17.0 22.1 22.1 18.9 22.1 22.1 18.9 16.5 16.5 13.4
6 Czech Republic 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
7 Denmark 19.4 19.1 19.1 20.1 22.1 22.1 23.1 22.1 22.1 23.1 13.5 13.5 14.6
8 Estonia 21.2 22.1 22.1 19.3 22.1 22.1 21.9 22.1 22.1 21.9 22.1 22.1 14.6
9 Finland 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6

10 France 23.3 21.3 21.9 26.9 25.6 26.2 31.2 27.3 27.9 32.9 12.7 13.4 18.4
11 Germany 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
12 Greece 21.6 22.1 22.1 20.5 22.1 22.1 23.6 22.1 22.1 23.6 22.1 22.1 14.6
13 Hungary 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
14 Ireland 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
15 Italy 19.2 19.5 20.0 18.2 22.8 23.3 19.6 22.8 23.3 19.6 13.4 13.9 15.6
16 Latvia 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
17 Lithuania 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
18 Luxembourg 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
19 Malta 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
20 Netherlands 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
21 Poland 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
22 Portugal 19.4 18.3 18.3 21.8 22.1 22.1 25.6 22.1 22.1 25.6 11.1 11.1 14.6
23 Romania 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
24 Slovakia 21.2 22.1 22.1 19.5 22.1 22.1 22.2 22.1 22.1 22.2 22.1 22.1 14.6
25 Slovenia 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
26 Spain 20.0 18.4 18.4 23.2 22.1 22.1 26.9 22.1 22.1 26.9 11.6 11.6 16.4
28 UK 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
29 North Macedonia 20.8 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1
30 Norway 19.4 18.8 18.8 20.7 22.1 22.1 24.0 22.1 22.1 24.0 12.7 12.7 14.6
31 Switzerland 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
32 Turkey 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
33 Canada 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
34 Japan 20.6 18.7 19.3 23.8 23.0 23.6 28.1 23.0 23.6 28.1 10.7 11.3 15.8
35 USA 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0

Mean 20.4 20.2 20.5 20.4 22.6 22.8 23.1 22.6 22.9 23.2 15.9 16.2 15.4

Overall Retained earnings New equity Debt

D - 2252



Cost of capital for outbound investment
2015
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
2 Belgium 5.7 5.9 5.9 5.4 6.7 6.7 6.2 6.7 6.7 6.2 4.4 4.4 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.2 4.8 4.8 6.1 5.4 5.4 6.7 5.4 5.4 6.7 3.6 3.6 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 6.0 6.0 6.0 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
8 Estonia 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
9 Finland 6.0 5.9 5.9 6.0 6.6 6.6 6.7 6.6 6.6 6.7 4.7 4.7 4.8

10 France 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
11 Germany 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 5.2 4.8 4.8 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.4 3.4 4.6
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
17 Lithuania 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 8.1 8.3 8.3 7.6 9.2 9.2 8.4 9.2 9.2 8.4 6.7 6.7 6.0
28 UK 6.6 6.6 6.6 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.4 5.4 5.5
29 North Macedonia 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
30 Norway 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 5.0 3.6 5.1 6.2 4.4 5.9 7.0 4.4 5.9 7.0 2.2 3.7 4.8
33 Canada 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
34 Japan 8.2 8.6 8.6 7.4 9.4 9.4 8.2 9.4 9.4 8.2 7.2 7.2 6.0
35 USA 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8

Mean 6.1 6.0 6.1 6.0 6.7 6.8 6.7 6.7 6.8 6.7 4.8 4.8 4.8

Overall Retained earnings New equity Debt

D - 2253



EATR for outbound investment
2015
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1 Austria 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
2 Belgium 27.8 28.4 28.4 26.8 31.0 31.0 29.4 31.0 31.0 29.4 23.5 23.5 21.9
3 Bulgaria 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
4 Croatia 16.4 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
5 Cyprus 12.6 10.6 10.6 16.5 13.2 13.2 19.1 13.2 13.2 19.1 5.8 5.8 11.6
6 Czech Republic 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
7 Denmark 21.3 21.6 21.6 20.9 24.2 24.2 23.5 24.2 24.2 23.5 16.7 16.7 16.0
8 Estonia 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
9 Finland 18.9 18.8 18.8 19.3 21.4 21.4 21.9 21.4 21.4 21.9 13.9 13.9 14.4

10 France 38.8 40.0 41.7 34.8 42.6 44.3 37.5 42.6 44.3 37.5 35.1 36.8 29.9
11 Germany 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
12 Greece 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.6 23.6 21.0
13 Hungary 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
14 Ireland 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
15 Italy 23.7 22.4 22.4 26.4 25.0 25.0 29.0 25.0 25.0 29.0 17.5 17.5 21.5
16 Latvia 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
17 Lithuania 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
18 Luxembourg 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
19 Malta 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
20 Netherlands 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
21 Poland 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
22 Portugal 26.7 27.6 27.6 24.8 30.2 30.2 27.4 30.2 30.2 27.4 22.8 22.8 20.0
23 Romania 14.8 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
24 Slovakia 19.6 19.7 19.7 19.5 22.3 22.3 22.1 22.3 22.3 22.1 14.8 14.8 14.6
25 Slovenia 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
26 Spain 32.7 33.5 33.5 31.3 36.1 36.1 33.9 36.1 36.1 33.9 28.6 28.6 26.4
28 UK 21.5 21.4 21.4 21.9 24.0 24.0 24.5 24.0 24.0 24.5 16.5 16.5 17.0
29 North Macedonia 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
30 Norway 25.2 25.8 25.8 23.9 28.4 28.4 26.5 28.4 28.4 26.5 21.0 21.0 19.1
31 Switzerland 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
32 Turkey 24.0 19.4 24.6 28.1 22.0 27.2 30.7 22.0 27.2 30.7 14.5 19.7 23.2
33 Canada 27.3 27.1 28.8 26.2 29.7 31.4 28.8 29.7 31.4 28.8 22.2 23.9 21.3
34 Japan 35.8 37.1 37.1 33.1 39.8 39.8 35.8 39.8 39.8 35.8 32.2 32.2 28.2
35 USA 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9

Mean 21.2 21.2 21.3 21.3 23.8 23.9 24.0 23.8 23.9 24.0 16.3 16.4 16.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.7 5.4 5.6 6.2 6.5 6.7 7.0 6.5 6.7 7.0 3.4 3.6 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
5 Cyprus 5.0 5.2 5.2 4.4 5.3 5.3 4.5 5.3 5.3 4.5 5.1 5.1 4.3
6 Czech Republic 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
7 Denmark 5.8 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.4 4.4 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
9 Finland 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6

10 France 5.9 5.3 5.5 6.8 6.5 6.7 8.0 7.0 7.1 8.5 3.0 3.2 4.5
11 Germany 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
12 Greece 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
13 Hungary 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
14 Ireland 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.5 5.7 5.8 5.2 6.5 6.6 5.5 6.5 6.6 5.5 4.1 4.2 4.7
16 Latvia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
19 Malta 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
20 Netherlands 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.8 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
23 Romania 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 6.3 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
25 Slovenia 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
26 Spain 6.2 5.6 5.6 7.2 6.5 6.5 8.1 6.5 6.5 8.1 4.0 4.0 5.6
28 UK 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
29 North Macedonia 6.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5
30 Norway 5.8 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.1 4.1 4.6
31 Switzerland 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
32 Turkey 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
33 Canada 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
34 Japan 5.9 5.5 5.7 6.6 6.5 6.7 7.6 6.5 6.7 7.6 3.6 3.7 4.7
35 USA 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3

Mean 5.9 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.7 4.8 4.9 4.7

Overall Retained earnings New equity Debt
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EATR for inbound investment
2015
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1 Austria 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
2 Belgium 19.9 18.8 19.4 21.5 23.0 23.6 24.7 23.0 23.6 24.7 11.1 11.7 15.6
3 Bulgaria 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
4 Croatia 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
5 Cyprus 15.9 16.9 16.9 13.8 17.1 17.1 14.0 17.1 17.1 14.0 16.5 16.5 13.4
6 Czech Republic 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
7 Denmark 19.5 19.2 19.2 19.9 22.1 22.1 22.8 22.1 22.1 22.8 13.9 13.9 14.6
8 Estonia 21.1 22.1 22.1 19.1 22.1 22.1 21.5 22.1 22.1 21.5 22.1 22.1 14.6
9 Finland 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6

10 France 23.3 21.3 21.9 26.9 25.6 26.2 31.2 27.3 27.9 32.9 12.7 13.4 18.4
11 Germany 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
12 Greece 21.8 22.1 22.1 21.2 22.1 22.1 24.7 22.1 22.1 24.7 22.1 22.1 14.6
13 Hungary 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
14 Ireland 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
15 Italy 19.1 19.5 20.0 17.7 22.8 23.3 18.9 22.8 23.3 18.9 13.4 13.9 15.6
16 Latvia 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
17 Lithuania 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
18 Luxembourg 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
19 Malta 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
20 Netherlands 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
21 Poland 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
22 Portugal 19.4 18.5 18.5 21.3 22.1 22.1 24.9 22.1 22.1 24.9 11.8 11.8 14.6
23 Romania 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
24 Slovakia 21.2 22.1 22.1 19.5 22.1 22.1 22.2 22.1 22.1 22.2 22.1 22.1 14.6
25 Slovenia 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
26 Spain 20.0 18.7 18.7 22.8 22.1 22.1 26.2 22.1 22.1 26.2 12.3 12.3 16.5
28 UK 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
29 North Macedonia 20.8 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1
30 Norway 19.4 18.8 18.8 20.7 22.1 22.1 24.0 22.1 22.1 24.0 12.7 12.7 14.6
31 Switzerland 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
32 Turkey 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
33 Canada 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
34 Japan 20.5 18.9 19.5 23.2 22.9 23.5 27.2 22.9 23.5 27.2 11.5 12.1 15.8
35 USA 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0

Mean 20.3 20.2 20.5 20.3 22.4 22.7 22.9 22.5 22.7 23.0 16.0 16.3 15.4

Overall Retained earnings New equity Debt

D - 2256



Cost of capital for outbound investment
2016
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1 Austria 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
2 Belgium 5.9 6.1 6.1 5.4 6.9 6.9 6.2 6.9 6.9 6.2 4.7 4.7 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.3 5.0 5.0 6.1 5.6 5.6 6.7 5.6 5.6 6.7 3.8 3.8 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.6 6.6 6.6 6.6 6.6 6.6 4.7 4.7 4.6
8 Estonia 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
9 Finland 6.0 6.0 6.0 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.8 4.8 4.9

10 France 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
11 Germany 6.4 6.6 6.6 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 5.2 4.8 4.8 6.0 5.5 5.5 6.8 5.5 5.5 6.8 3.4 3.4 4.6
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
17 Lithuania 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
23 Romania 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
24 Slovakia 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
28 UK 6.6 6.6 6.6 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.4 5.4 5.5
29 North Macedonia 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
30 Norway 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.0 5.0 4.7
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 5.1 3.8 5.3 6.2 4.6 6.1 7.0 4.6 6.1 7.0 2.4 3.9 4.8
33 Canada 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
34 Japan 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 7.0 7.0 6.0
35 USA 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8

Mean 6.1 6.0 6.1 6.1 6.7 6.8 6.8 6.7 6.8 6.8 4.8 4.8 4.8

Overall Retained earnings New equity Debt

D - 2257



EATR for outbound investment
2016
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1 Austria 23.1 23.5 23.5 22.3 26.1 26.1 24.9 26.1 26.1 24.9 18.7 18.7 17.4
2 Belgium 28.4 29.2 29.2 26.8 31.8 31.8 29.4 31.8 31.8 29.4 24.3 24.3 21.9
3 Bulgaria 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
4 Croatia 16.4 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
5 Cyprus 13.0 11.3 11.3 16.5 13.9 13.9 19.1 13.9 13.9 19.1 6.4 6.4 11.6
6 Czech Republic 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
7 Denmark 20.0 20.1 20.1 20.0 22.7 22.7 22.6 22.7 22.7 22.6 15.2 15.2 15.1
8 Estonia 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
9 Finland 19.0 18.9 18.9 19.4 21.5 21.5 22.0 21.5 21.5 22.0 14.0 14.0 14.5

10 France 38.8 40.0 41.7 34.9 42.6 44.3 37.5 42.6 44.3 37.5 35.1 36.8 30.0
11 Germany 28.2 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
12 Greece 27.6 28.5 28.5 25.9 31.1 31.1 28.5 31.1 31.1 28.5 23.6 23.6 21.0
13 Hungary 19.3 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
14 Ireland 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
15 Italy 23.5 22.1 22.1 26.4 24.7 24.7 29.0 24.7 24.7 29.0 17.2 17.2 21.5
16 Latvia 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
17 Lithuania 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
18 Luxembourg 25.6 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
19 Malta 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.8 0.9
20 Netherlands 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
21 Poland 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
22 Portugal 26.6 27.6 27.6 24.8 30.2 30.2 27.4 30.2 30.2 27.4 22.7 22.7 19.9
23 Romania 14.7 14.1 14.1 16.0 16.7 16.7 18.6 16.7 16.7 18.6 9.2 9.2 11.1
24 Slovakia 19.6 19.7 19.7 19.5 22.3 22.3 22.1 22.3 22.3 22.1 14.8 14.8 14.6
25 Slovenia 15.4 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
26 Spain 30.2 30.6 30.6 29.3 33.2 33.2 31.9 33.2 33.2 31.9 25.7 25.7 24.5
28 UK 21.5 21.4 21.4 21.9 24.0 24.0 24.5 24.0 24.0 24.5 16.5 16.5 17.0
29 North Macedonia 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
30 Norway 23.3 23.7 23.7 22.5 26.3 26.3 25.1 26.3 26.3 25.1 18.9 18.9 17.7
31 Switzerland 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
32 Turkey 24.3 19.9 25.1 28.1 22.5 27.7 30.7 22.5 27.7 30.7 15.0 20.2 23.2
33 Canada 27.4 27.1 28.9 26.2 29.7 31.5 28.8 29.7 31.5 28.8 22.2 24.0 21.3
34 Japan 34.3 35.4 35.4 32.1 38.0 38.0 34.8 38.0 38.0 34.8 30.5 30.5 27.2
35 USA 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9

Mean 21.1 21.0 21.1 21.2 23.6 23.7 23.8 23.6 23.7 23.8 16.1 16.2 16.3

Overall Retained earnings New equity Debt

D - 2258



Cost of capital for inbound investment
2016
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1 Austria 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.8 5.4 5.6 6.3 6.5 6.7 7.2 6.5 6.7 7.2 3.4 3.6 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
5 Cyprus 5.1 5.4 5.4 4.6 5.5 5.5 4.7 5.5 5.5 4.7 5.1 5.1 4.3
6 Czech Republic 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
7 Denmark 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
9 Finland 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6

10 France 5.8 5.4 5.4 6.6 6.5 6.5 7.7 7.0 7.0 8.2 3.1 3.1 4.5
11 Germany 6.0 5.7 5.8 6.6 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 5.0
12 Greece 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
13 Hungary 5.9 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
14 Ireland 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.5 5.7 5.8 5.2 6.5 6.6 5.4 6.5 6.6 5.4 4.1 4.2 4.7
16 Latvia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
19 Malta 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
20 Netherlands 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.8 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
23 Romania 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 6.3 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
25 Slovenia 5.9 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
26 Spain 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
28 UK 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
29 North Macedonia 6.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5
30 Norway 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
31 Switzerland 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
32 Turkey 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
33 Canada 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
34 Japan 5.9 5.5 5.7 6.5 6.5 6.7 7.5 6.5 6.7 7.5 3.7 3.9 4.7
35 USA 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3

Mean 5.9 5.9 6.0 5.9 6.5 6.6 6.6 6.5 6.6 6.6 4.8 4.9 4.7

Overall Retained earnings New equity Debt

D - 2259



EATR for inbound investment
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1 Austria 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
2 Belgium 20.1 18.8 19.4 22.1 23.0 23.6 25.6 23.0 23.6 25.6 11.1 11.7 15.6
3 Bulgaria 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
4 Croatia 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
5 Cyprus 16.4 17.5 17.5 14.3 18.0 18.0 14.8 18.0 18.0 14.8 16.5 16.5 13.4
6 Czech Republic 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
7 Denmark 19.5 19.4 19.4 19.5 22.1 22.1 22.2 22.1 22.1 22.2 14.4 14.4 14.6
8 Estonia 21.1 22.1 22.1 19.1 22.1 22.1 21.5 22.1 22.1 21.5 22.1 22.1 14.6
9 Finland 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6

10 France 22.1 20.5 20.6 25.3 24.8 24.9 29.3 26.5 26.6 31.0 12.0 12.1 17.5
11 Germany 20.9 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 14.0 16.8
12 Greece 21.8 22.1 22.1 21.2 22.1 22.1 24.7 22.1 22.1 24.7 22.1 22.1 14.6
13 Hungary 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.6 15.6 14.7
14 Ireland 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
15 Italy 19.0 19.5 20.0 17.6 22.8 23.3 18.6 22.8 23.3 18.6 13.4 13.9 15.6
16 Latvia 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
17 Lithuania 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
18 Luxembourg 21.8 22.1 22.1 21.2 22.1 22.1 24.8 22.1 22.1 24.8 22.1 22.1 14.6
19 Malta 19.4 17.8 17.8 22.5 22.1 22.1 26.8 22.1 22.1 26.8 9.9 9.9 14.6
20 Netherlands 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
21 Poland 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
22 Portugal 19.4 18.5 18.5 21.3 22.1 22.1 24.9 22.1 22.1 24.9 11.8 11.8 14.6
23 Romania 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
24 Slovakia 21.2 22.1 22.1 19.5 22.1 22.1 22.2 22.1 22.1 22.2 22.1 22.1 14.6
25 Slovenia 20.0 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
26 Spain 20.1 19.1 19.1 22.2 22.1 22.1 25.2 22.1 22.1 25.2 13.4 13.4 16.5
28 UK 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
29 North Macedonia 20.8 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1
30 Norway 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
31 Switzerland 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
32 Turkey 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
33 Canada 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
34 Japan 20.5 19.2 19.7 22.8 22.9 23.4 26.5 22.9 23.4 26.5 12.2 12.8 15.8
35 USA 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0

Mean 20.3 20.2 20.5 20.2 22.4 22.7 22.8 22.5 22.7 22.9 16.1 16.3 15.4

Overall Retained earnings New equity Debt

D - 2260



Cost of capital for outbound investment
2017
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1 Austria 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
2 Belgium 6.2 6.6 6.6 5.4 7.4 7.4 6.2 7.4 7.4 6.2 5.1 5.1 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
5 Cyprus 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.8
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.6 6.6 6.6 6.6 6.6 6.6 4.7 4.7 4.6
8 Estonia 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
9 Finland 6.1 6.1 6.1 6.2 6.7 6.7 6.9 6.7 6.7 6.9 4.9 4.9 5.0

10 France 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
11 Germany 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.3 5.3 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 5.9 5.8 5.8 6.1 6.5 6.5 6.8 6.5 6.5 6.8 4.5 4.5 4.8
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
17 Lithuania 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
18 Luxembourg 5.9 6.1 6.1 5.6 6.8 6.8 6.3 6.8 6.8 6.3 4.8 4.8 4.2
19 Malta 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 4.4 3.7 3.7 5.8 4.4 4.4 6.5 4.4 4.4 6.5 2.3 2.3 4.4
23 Romania 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
24 Slovakia 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
25 Slovenia 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
26 Spain 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
28 UK 6.5 6.5 6.5 6.7 7.1 7.1 7.3 7.1 7.1 7.3 5.3 5.3 5.5
29 North Macedonia 6.4 4.4 7.4 7.4 5.2 8.2 8.2 5.2 8.2 8.2 3.0 6.0 6.0
30 Norway 6.2 6.3 6.3 6.1 7.0 7.0 6.8 7.0 7.0 6.8 5.0 5.0 4.8
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 4.8 3.3 4.8 6.2 4.1 5.6 7.0 4.1 5.6 7.0 1.9 3.4 4.8
33 Canada 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
34 Japan 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 7.0 7.0 6.0
35 USA 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8

Mean 6.0 5.9 6.0 6.1 6.6 6.7 6.8 6.6 6.7 6.8 4.6 4.7 4.8

Overall Retained earnings New equity Debt

D - 2261



EATR for outbound investment
2017
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1 Austria 23.1 23.5 23.5 22.3 26.1 26.1 24.9 26.1 26.1 24.9 18.7 18.7 17.4
2 Belgium 29.4 30.7 30.7 26.8 33.3 33.3 29.4 33.3 33.3 29.4 25.8 25.8 21.9
3 Bulgaria 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
4 Croatia 14.8 14.4 14.4 15.6 17.0 17.0 18.2 17.0 17.0 18.2 9.5 9.5 10.8
5 Cyprus 12.4 10.7 10.7 15.8 13.3 13.3 18.4 13.3 13.3 18.4 5.8 5.8 10.9
6 Czech Republic 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
7 Denmark 20.0 20.1 20.1 20.0 22.7 22.7 22.6 22.7 22.7 22.6 15.2 15.2 15.1
8 Estonia 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
9 Finland 19.5 19.4 19.4 19.9 22.0 22.0 22.5 22.0 22.0 22.5 14.5 14.5 15.0

10 France 33.5 35.0 35.0 30.5 37.6 37.6 33.1 37.6 37.6 33.1 30.1 30.1 25.6
11 Germany 28.9 29.6 29.6 27.4 32.2 32.2 30.0 32.2 32.2 30.0 24.7 24.7 22.6
12 Greece 27.6 28.5 28.5 25.9 31.1 31.1 28.5 31.1 31.1 28.5 23.6 23.6 21.0
13 Hungary 11.0 9.6 9.6 14.0 12.2 12.2 16.6 12.2 12.2 16.6 4.7 4.7 9.1
14 Ireland 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
15 Italy 23.6 23.3 23.3 24.3 25.9 25.9 26.9 25.9 25.9 26.9 18.5 18.5 19.5
16 Latvia 14.2 13.5 13.5 15.8 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
17 Lithuania 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
18 Luxembourg 23.7 24.4 24.4 22.4 27.0 27.0 25.0 27.0 27.0 25.0 19.5 19.5 17.5
19 Malta -0.8 3.9 -12.2 5.8 6.5 -9.6 8.4 6.5 -9.6 8.4 -1.0 -17.0 0.9
20 Netherlands 22.6 23.0 23.0 21.8 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
21 Poland 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
22 Portugal 19.9 17.5 17.5 24.8 20.1 20.1 27.4 20.1 20.1 27.4 12.6 12.6 19.9
23 Romania 14.7 14.1 14.1 16.0 16.7 16.7 18.6 16.7 16.7 18.6 9.2 9.2 11.1
24 Slovakia 18.7 18.7 18.7 18.8 21.3 21.3 21.4 21.3 21.3 21.4 13.8 13.8 13.9
25 Slovenia 17.3 17.0 17.0 17.9 19.6 19.6 20.5 19.6 19.6 20.5 12.1 12.1 13.0
26 Spain 30.2 30.6 30.6 29.3 33.2 33.2 31.9 33.2 33.2 31.9 25.7 25.7 24.5
28 UK 20.5 20.2 20.2 21.1 22.8 22.8 23.7 22.8 22.8 23.7 15.3 15.3 16.2
29 North Macedonia 28.0 21.1 31.4 31.6 23.7 34.0 34.2 23.7 34.0 34.2 16.3 26.5 26.7
30 Norway 22.7 23.0 23.0 22.2 25.6 25.6 24.8 25.6 25.6 24.8 18.1 18.1 17.3
31 Switzerland 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
32 Turkey 23.2 18.2 23.4 28.1 20.8 26.0 30.7 20.8 26.0 30.7 13.3 18.5 23.2
33 Canada 27.3 27.0 28.8 26.2 29.6 31.4 28.8 29.6 31.4 28.8 22.1 23.9 21.3
34 Japan 34.3 35.4 35.4 32.1 38.0 38.0 34.8 38.0 38.0 34.8 30.5 30.5 27.2
35 USA 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9

Mean 20.7 20.3 20.5 21.3 22.9 23.1 23.9 22.9 23.1 23.9 15.4 15.6 16.4

Overall Retained earnings New equity Debt

D - 2262



Cost of capital for inbound investment
2017
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1 Austria 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.9 5.4 5.6 6.6 6.5 6.7 7.6 6.5 6.7 7.6 3.4 3.6 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.9 4.9 4.6
5 Cyprus 5.1 5.4 5.4 4.6 5.5 5.5 4.7 5.5 5.5 4.7 5.1 5.1 4.3
6 Czech Republic 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
7 Denmark 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
9 Finland 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6

10 France 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.5
11 Germany 6.0 5.6 5.8 6.6 6.5 6.7 7.5 6.5 6.7 7.5 4.0 4.2 5.0
12 Greece 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
13 Hungary 5.9 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.7 5.7 4.6
14 Ireland 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.8 5.8 5.9 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.4 4.5 4.7
16 Latvia 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 6.4 6.5 6.5 6.2 6.5 6.5 7.0 6.5 6.5 7.0 6.5 6.5 4.6
19 Malta 5.1 5.4 5.4 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.4 3.4 4.6
20 Netherlands 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.3 5.6 5.6 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.9 3.9 4.6
23 Romania 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
25 Slovenia 5.9 5.9 6.0 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.8 4.9 4.6
26 Spain 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
28 UK 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
29 North Macedonia 6.1 6.4 6.4 5.4 6.5 6.5 5.5 6.5 6.5 5.5 6.3 6.3 5.3
30 Norway 5.8 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.4 4.4 4.6
31 Switzerland 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
32 Turkey 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
33 Canada 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
34 Japan 5.9 5.5 5.7 6.5 6.5 6.7 7.5 6.5 6.7 7.5 3.7 3.9 4.7
35 USA 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3

Mean 5.9 5.9 6.0 5.8 6.5 6.6 6.4 6.5 6.6 6.4 4.9 4.9 4.7

Overall Retained earnings New equity Debt

D - 2263



EATR for inbound investment
2017
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1 Austria 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
2 Belgium 20.4 18.8 19.4 23.1 23.0 23.6 27.1 23.0 23.6 27.1 11.1 11.7 15.6
3 Bulgaria 19.5 20.9 20.9 16.9 22.1 22.1 18.1 22.1 22.1 18.1 18.6 18.6 14.6
4 Croatia 19.5 19.9 19.9 18.7 22.1 22.1 20.9 22.1 22.1 20.9 15.8 15.8 14.6
5 Cyprus 16.5 17.5 17.5 14.4 18.1 18.1 15.0 18.1 18.1 15.0 16.5 16.5 13.4
6 Czech Republic 21.0 22.1 22.1 18.9 22.1 22.1 21.2 22.1 22.1 21.2 22.1 22.1 14.6
7 Denmark 19.5 19.4 19.4 19.5 22.1 22.1 22.2 22.1 22.1 22.2 14.4 14.4 14.6
8 Estonia 21.1 22.1 22.1 19.1 22.1 22.1 21.5 22.1 22.1 21.5 22.1 22.1 14.6
9 Finland 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6

10 France 19.5 17.9 18.1 22.5 22.2 22.4 26.8 22.2 22.4 26.8 10.0 10.1 14.5
11 Germany 20.9 19.5 20.0 23.1 22.9 23.4 26.5 22.9 23.4 26.5 13.3 13.8 16.9
12 Greece 21.8 22.1 22.1 21.2 22.1 22.1 24.7 22.1 22.1 24.7 22.1 22.1 14.6
13 Hungary 19.6 21.0 21.0 16.7 22.1 22.1 17.7 22.1 22.1 17.7 19.0 19.0 14.7
14 Ireland 20.7 20.2 20.2 21.5 22.1 22.1 23.3 22.1 22.1 23.3 16.8 16.8 18.1
15 Italy 19.9 19.9 20.3 19.6 22.7 23.1 21.8 22.7 23.1 21.8 14.6 15.0 15.5
16 Latvia 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
17 Lithuania 19.5 20.2 20.2 18.0 22.1 22.1 19.8 22.1 22.1 19.8 16.8 16.8 14.6
18 Luxembourg 21.6 22.1 22.1 20.7 22.1 22.1 24.0 22.1 22.1 24.0 22.1 22.1 14.6
19 Malta 16.7 17.8 17.8 14.5 22.1 22.1 14.5 22.1 22.1 14.5 9.9 9.9 14.6
20 Netherlands 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
21 Poland 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
22 Portugal 17.2 18.5 18.5 14.7 22.1 22.1 14.7 22.1 22.1 14.7 11.8 11.8 14.6
23 Romania 20.8 22.1 22.1 18.2 22.1 22.1 20.2 22.1 22.1 20.2 22.1 22.1 14.6
24 Slovakia 21.2 22.1 22.1 19.3 22.1 22.1 21.9 22.1 22.1 21.9 22.1 22.1 14.6
25 Slovenia 20.1 20.3 20.6 19.5 22.6 22.9 21.8 22.6 22.9 21.8 15.9 16.3 15.2
26 Spain 20.1 19.1 19.1 22.2 22.1 22.1 25.2 22.1 22.1 25.2 13.4 13.4 16.5
28 UK 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
29 North Macedonia 20.5 21.9 21.9 17.9 22.1 22.1 18.1 22.1 22.1 18.1 21.4 21.4 17.4
30 Norway 19.4 19.2 19.2 20.0 22.1 22.1 22.9 22.1 22.1 22.9 13.7 13.7 14.6
31 Switzerland 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
32 Turkey 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
33 Canada 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
34 Japan 20.5 19.2 19.7 22.8 22.9 23.4 26.5 22.9 23.4 26.5 12.2 12.8 15.8
35 USA 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0

Mean 20.1 20.2 20.4 19.7 22.4 22.6 22.1 22.4 22.6 22.1 16.1 16.4 15.3

Overall Retained earnings New equity Debt

D - 2264



Cost of capital for outbound investment
2018
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1 Austria 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
2 Belgium 5.8 5.9 5.9 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.5 4.5 4.1
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.3 5.2 5.2 5.5 5.9 5.9 6.2 5.9 5.9 6.2 4.0 4.0 4.3
5 Cyprus 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
8 Estonia 5.5 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
9 Finland 6.2 6.1 6.1 6.2 6.8 6.8 6.9 6.8 6.8 6.9 4.9 4.9 5.0

10 France 7.2 7.7 7.7 6.3 8.5 8.5 7.1 8.5 8.5 7.1 6.1 6.1 4.7
11 Germany 6.5 6.7 6.7 6.1 7.5 7.5 6.9 7.5 7.5 6.9 5.3 5.3 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 5.9 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.5 4.5 4.8
16 Latvia 5.8 4.6 6.3 6.5 5.3 7.0 7.1 5.3 7.0 7.1 3.4 5.1 5.3
17 Lithuania 5.5 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
18 Luxembourg 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
19 Malta 4.1 5.1 1.7 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.1 0.7 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 4.3 3.6 3.6 5.7 4.4 4.4 6.5 4.4 4.4 6.5 2.2 2.2 4.3
23 Romania 5.6 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.3 4.3 4.8
24 Slovakia 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
25 Slovenia 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
26 Spain 7.8 8.0 8.0 7.6 8.8 8.8 8.4 8.8 8.8 8.4 6.4 6.4 6.0
28 UK 6.6 6.5 6.5 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.3 5.3 5.5
29 North Macedonia 5.4 4.6 5.4 6.1 5.2 6.0 6.7 5.2 6.0 6.7 3.5 4.3 5.0
30 Norway 6.2 6.2 6.2 6.1 6.9 6.9 6.8 6.9 6.9 6.8 5.0 5.0 4.8
31 Switzerland 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
32 Turkey 6.2 5.3 6.9 6.2 6.1 7.7 7.0 6.1 7.7 7.0 3.9 5.5 4.7
33 Canada 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.8
34 Japan 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 7.0 7.0 6.1
35 USA 6.8 7.1 7.1 6.4 7.8 7.8 7.1 7.8 7.8 7.1 5.7 5.7 5.1

Mean 6.0 5.9 5.9 6.1 6.5 6.6 6.8 6.5 6.6 6.8 4.6 4.7 4.8

Overall Retained earnings New equity Debt

D - 2265
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1 Austria 23.1 23.5 23.5 22.3 26.1 26.1 24.9 26.1 26.1 24.9 18.7 18.7 17.4
2 Belgium 24.9 25.5 25.5 23.7 28.1 28.1 26.3 28.1 28.1 26.3 20.6 20.6 18.8
3 Bulgaria 8.9 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
4 Croatia 14.8 14.4 14.4 15.6 17.0 17.0 18.2 17.0 17.0 18.2 9.5 9.5 10.8
5 Cyprus 12.9 11.5 11.5 15.8 14.1 14.1 18.4 14.1 14.1 18.4 6.6 6.6 10.9
6 Czech Republic 16.7 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
7 Denmark 19.8 19.9 19.9 19.7 22.5 22.5 22.3 22.5 22.5 22.3 15.0 15.0 14.8
8 Estonia 17.2 12.4 19.4 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
9 Finland 19.6 19.5 19.5 20.0 22.1 22.1 22.6 22.1 22.1 22.6 14.6 14.6 15.1

10 France 33.5 35.0 35.0 30.5 37.6 37.6 33.1 37.6 37.6 33.1 30.1 30.1 25.6
11 Germany 28.9 29.7 29.7 27.5 32.3 32.3 30.1 32.3 32.3 30.1 24.8 24.8 22.6
12 Greece 27.6 28.5 28.5 25.9 31.1 31.1 28.5 31.1 31.1 28.5 23.6 23.6 21.0
13 Hungary 11.0 9.6 9.6 14.0 12.2 12.2 16.6 12.2 12.2 16.6 4.7 4.7 9.1
14 Ireland 14.1 13.4 13.4 15.6 16.0 16.0 18.2 16.0 16.0 18.2 8.5 8.5 10.7
15 Italy 23.8 23.5 23.5 24.3 26.1 26.1 26.9 26.1 26.1 26.9 18.6 18.6 19.5
16 Latvia 18.2 13.4 20.4 20.9 16.0 23.0 23.5 16.0 23.0 23.5 8.5 15.5 16.0
17 Lithuania 13.6 12.9 12.9 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
18 Luxembourg 22.8 23.3 23.3 21.8 25.9 25.9 24.4 25.9 25.9 24.4 18.4 18.4 16.9
19 Malta -0.7 4.1 -11.9 5.8 6.7 -9.3 8.4 6.7 -9.3 8.4 -0.8 -16.8 0.9
20 Netherlands 22.6 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.1 18.1 16.9
21 Poland 17.5 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
22 Portugal 21.3 18.8 18.8 26.2 21.4 21.4 28.8 21.4 21.4 28.8 14.0 14.0 21.3
23 Romania 14.7 14.1 14.1 16.0 16.7 16.7 18.6 16.7 16.7 18.6 9.2 9.2 11.1
24 Slovakia 18.7 18.7 18.7 18.8 21.3 21.3 21.4 21.3 21.3 21.4 13.8 13.8 13.9
25 Slovenia 17.3 17.0 17.0 17.9 19.6 19.6 20.5 19.6 19.6 20.5 12.1 12.1 13.0
26 Spain 30.2 30.6 30.6 29.3 33.2 33.2 31.9 33.2 33.2 31.9 25.7 25.7 24.5
28 UK 20.6 20.3 20.3 21.2 22.9 22.9 23.8 22.9 22.9 23.8 15.4 15.4 16.3
29 North Macedonia 10.6 7.1 10.7 14.0 9.7 13.3 16.6 9.7 13.3 16.6 2.2 5.8 9.1
30 Norway 21.8 22.0 22.0 21.4 24.6 24.6 24.0 24.6 24.6 24.0 17.1 17.1 16.6
31 Switzerland 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
32 Turkey 29.1 26.4 31.7 29.3 29.0 34.3 31.9 29.0 34.3 31.9 21.6 26.8 24.4
33 Canada 27.2 27.0 28.7 26.1 29.6 31.3 28.7 29.6 31.3 28.7 22.1 23.8 21.2
34 Japan 34.1 35.2 35.2 32.0 37.8 37.8 34.6 37.8 37.8 34.6 30.3 30.3 27.1
35 USA 27.6 28.3 28.3 26.1 30.9 30.9 28.7 30.9 30.9 28.7 23.5 23.5 21.2

Mean 20.1 19.6 19.9 20.7 22.3 22.5 23.3 22.3 22.5 23.3 14.8 15.0 15.8

Overall Retained earnings New equity Debt

D - 2266



Cost of capital for inbound investment
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1 Austria 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.8 5.6 5.6 6.2 6.5 6.5 7.0 6.5 6.5 7.0 3.9 3.9 4.6
3 Bulgaria 5.9 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.9 4.9 4.6
5 Cyprus 5.3 5.6 5.6 4.8 5.8 5.8 5.0 5.8 5.8 5.0 5.1 5.1 4.3
6 Czech Republic 6.2 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
7 Denmark 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
8 Estonia 6.3 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.6
9 Finland 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6

10 France 5.8 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.5
11 Germany 6.0 5.6 5.8 6.6 6.5 6.7 7.5 6.5 6.7 7.5 4.0 4.2 5.0
12 Greece 6.4 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
13 Hungary 5.9 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.7 5.7 4.6
14 Ireland 6.1 6.0 6.0 6.3 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.8 5.8 5.9 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.4 4.5 4.7
16 Latvia 5.6 6.7 6.7 3.4 6.5 6.5 2.4 8.7 8.7 4.6 6.5 6.5 4.6
17 Lithuania 5.8 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 6.4 6.5 6.5 6.1 6.5 6.5 6.9 6.5 6.5 6.9 6.5 6.5 4.6
19 Malta 5.1 5.4 5.4 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.4 3.4 4.6
20 Netherlands 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.2 5.5 5.5 4.6 6.5 6.5 4.6 6.5 6.5 4.6 3.7 3.7 4.6
23 Romania 6.2 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 6.3 6.5 6.5 5.8 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 4.6
25 Slovenia 5.9 5.9 6.0 5.7 6.5 6.6 6.3 6.5 6.6 6.3 4.8 4.9 4.6
26 Spain 6.2 5.7 5.7 7.0 6.5 6.5 7.8 6.5 6.5 7.8 4.3 4.3 5.6
28 UK 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
29 North Macedonia 6.1 6.4 6.4 5.4 6.5 6.5 5.5 6.5 6.5 5.5 6.3 6.3 5.3
30 Norway 5.8 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.5 4.5 4.6
31 Switzerland 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
32 Turkey 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
33 Canada 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
34 Japan 5.9 5.6 5.7 6.5 6.5 6.7 7.4 6.5 6.7 7.4 3.8 3.9 4.7
35 USA 5.6 5.6 5.6 5.6 6.5 6.5 6.5 6.5 6.5 6.5 4.0 4.0 4.0

Mean 5.9 6.0 6.0 5.7 6.5 6.5 6.3 6.5 6.6 6.3 5.0 5.0 4.7

Overall Retained earnings New equity Debt

D - 2267
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1 Austria 19.4 19.0 19.0 20.3 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
2 Belgium 19.1 18.4 18.4 20.6 22.0 22.0 23.8 22.0 22.0 23.8 11.7 11.7 14.6
3 Bulgaria 19.5 20.8 20.8 16.8 22.0 22.0 18.0 22.0 22.0 18.0 18.6 18.6 14.6
4 Croatia 19.4 19.8 19.8 18.6 22.0 22.0 20.8 22.0 22.0 20.8 15.8 15.8 14.6
5 Cyprus 17.1 18.2 18.2 15.0 19.1 19.1 15.9 19.1 19.1 15.9 16.5 16.5 13.3
6 Czech Republic 21.0 22.0 22.0 18.9 22.0 22.0 21.2 22.0 22.0 21.2 22.0 22.0 14.6
7 Denmark 19.4 19.3 19.3 19.5 22.0 22.0 22.2 22.0 22.0 22.2 14.4 14.4 14.6
8 Estonia 21.0 22.0 22.0 19.1 22.0 22.0 21.5 22.0 22.0 21.5 22.0 22.0 14.6
9 Finland 19.4 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6

10 France 19.5 17.9 18.0 22.5 22.2 22.3 26.8 22.2 22.3 26.8 10.0 10.1 14.5
11 Germany 20.9 19.5 20.0 23.1 22.9 23.4 26.5 22.9 23.4 26.5 13.2 13.8 16.9
12 Greece 21.7 22.0 22.0 21.2 22.0 22.0 24.7 22.0 22.0 24.7 22.0 22.0 14.6
13 Hungary 19.5 21.0 21.0 16.7 22.0 22.0 17.7 22.0 22.0 17.7 19.0 19.0 14.7
14 Ireland 20.6 20.2 20.2 21.4 22.0 22.0 23.3 22.0 22.0 23.3 16.8 16.8 18.0
15 Italy 19.9 19.9 20.3 19.7 22.7 23.1 21.9 22.7 23.1 21.9 14.6 15.0 15.5
16 Latvia 29.8 33.3 33.3 22.9 32.6 32.6 19.7 39.6 39.6 26.7 32.6 32.6 26.7
17 Lithuania 19.4 20.2 20.2 18.0 22.0 22.0 19.8 22.0 22.0 19.8 16.8 16.8 14.6
18 Luxembourg 21.5 22.0 22.0 20.5 22.0 22.0 23.6 22.0 22.0 23.6 22.0 22.0 14.6
19 Malta 16.7 17.8 17.8 14.7 22.0 22.0 14.7 22.0 22.0 14.7 9.9 9.9 14.6
20 Netherlands 19.4 19.0 19.0 20.3 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
21 Poland 19.4 19.7 19.7 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.4 15.4 14.6
22 Portugal 17.0 18.2 18.2 14.7 22.0 22.0 14.7 22.0 22.0 14.7 11.1 11.1 14.6
23 Romania 20.7 22.0 22.0 18.2 22.0 22.0 20.1 22.0 22.0 20.1 22.0 22.0 14.6
24 Slovakia 21.1 22.0 22.0 19.3 22.0 22.0 21.9 22.0 22.0 21.9 22.0 22.0 14.6
25 Slovenia 20.1 20.2 20.6 19.5 22.5 22.9 21.8 22.5 22.9 21.8 15.9 16.3 15.1
26 Spain 20.0 19.0 19.0 22.2 22.0 22.0 25.2 22.0 22.0 25.2 13.3 13.3 16.5
28 UK 19.4 19.7 19.7 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.4 15.4 14.6
29 North Macedonia 20.4 21.8 21.8 17.8 22.0 22.0 18.0 22.0 22.0 18.0 21.3 21.3 17.4
30 Norway 19.4 19.2 19.2 19.8 22.0 22.0 22.6 22.0 22.0 22.6 14.0 14.0 14.6
31 Switzerland 19.4 19.4 19.4 19.3 22.0 22.0 21.9 22.0 22.0 21.9 14.7 14.7 14.6
32 Turkey 19.4 19.3 19.3 19.5 22.0 22.0 22.2 22.0 22.0 22.2 14.4 14.4 14.6
33 Canada 19.4 18.9 18.9 20.2 22.0 22.0 23.3 22.0 22.0 23.3 13.2 13.2 14.5
34 Japan 20.5 19.2 19.7 22.7 22.9 23.4 26.4 22.9 23.4 26.4 12.3 12.8 15.8
35 USA 18.6 18.6 18.6 18.5 22.0 22.0 21.9 22.0 22.0 21.9 12.3 12.3 12.1

Mean 20.0 20.3 20.3 19.4 22.3 22.4 21.5 22.5 22.6 21.8 16.4 16.4 15.2

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.4 6.4 6.0 7.5 7.5 7.2 7.5 7.5 7.2 4.3 4.3 3.9
2 Belgium 6.5 6.8 6.8 5.7 8.1 8.1 7.0 8.1 8.1 7.0 4.5 4.5 3.4
3 Bulgaria 6.7 6.4 7.6 6.2 7.7 8.9 7.5 7.7 8.9 7.5 4.0 5.2 3.7
4 Croatia 4.1 3.0 3.0 6.3 4.2 4.2 7.5 4.2 4.2 7.5 0.9 0.9 4.2
5 Cyprus 6.7 6.5 6.8 6.8 7.6 7.9 7.9 7.6 7.9 7.9 4.5 4.8 4.8
6 Czech Republic 6.4 6.8 6.3 6.2 7.9 7.4 7.3 7.9 7.4 7.3 4.8 4.2 4.2
7 Denmark 6.3 6.4 6.4 6.1 7.6 7.6 7.3 7.6 7.6 7.3 4.3 4.3 4.0
8 Estonia 6.0 5.5 6.2 6.2 6.6 7.3 7.3 6.6 7.3 7.3 3.5 4.2 4.2
9 Finland 6.5 6.2 6.6 6.6 7.3 7.7 7.7 7.3 7.7 7.7 4.2 4.6 4.6

10 France 7.9 8.4 8.4 7.1 9.7 9.7 8.4 9.7 9.7 8.4 5.9 5.9 4.7
11 Germany 7.2 10.0 6.3 5.5 11.3 7.6 6.8 11.3 7.6 6.8 7.5 3.8 3.0
12 Greece 6.3 6.4 6.4 6.0 7.6 7.6 7.2 7.6 7.6 7.2 4.3 4.3 3.9
13 Hungary 6.6 5.6 7.1 7.2 6.7 8.2 8.3 6.7 8.2 8.3 3.6 5.0 5.1
14 Ireland 6.1 4.6 6.9 6.9 5.7 8.0 8.0 5.7 8.0 8.0 2.6 4.9 4.9
15 Italy 5.5 5.2 5.2 6.1 6.5 6.5 7.4 6.5 6.5 7.4 2.8 2.8 3.8
16 Latvia 6.3 5.8 6.6 6.6 6.9 7.7 7.7 6.9 7.7 7.7 3.7 4.5 4.5
17 Lithuania 7.3 3.6 10.4 7.9 5.1 11.9 9.4 5.1 11.9 9.4 0.8 7.6 5.1
18 Luxembourg 6.5 6.7 6.7 6.0 7.9 7.9 7.2 7.9 7.9 7.2 4.5 4.5 3.7
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.7 8.2 8.2 7.7 4.8 4.8 4.4
20 Netherlands 6.9 7.0 7.0 6.6 8.2 8.2 7.8 8.2 8.2 7.8 4.9 4.9 4.4
21 Poland 6.9 6.8 7.4 6.4 8.1 8.6 7.7 8.1 8.6 7.7 4.5 5.1 4.1
22 Portugal 7.4 6.8 8.7 6.7 8.2 10.1 8.1 8.2 10.1 8.1 4.1 6.1 4.0
23 Romania 7.2 6.9 8.1 6.5 8.3 9.5 7.9 8.3 9.5 7.9 4.4 5.6 4.0
24 Slovakia 7.4 7.5 8.2 6.7 8.8 9.5 8.0 8.8 9.5 8.0 5.1 5.7 4.2
25 Slovenia 5.8 5.3 6.1 6.1 6.4 7.2 7.2 6.4 7.2 7.2 3.3 4.1 4.1
26 Spain 7.8 7.9 7.9 7.4 9.3 9.3 8.8 9.3 9.3 8.8 5.4 5.4 4.9
27 Sweden 6.3 5.9 6.5 6.5 7.0 7.6 7.6 7.0 7.6 7.6 3.8 4.5 4.5

Mean 6.6 6.4 6.9 6.5 7.6 8.1 7.7 7.6 8.1 7.7 4.1 4.7 4.2

Overall Retained earnings New equity Debt
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1 Austria 29.7 30.0 30.0 29.0 33.8 33.8 32.8 33.8 33.8 32.8 23.0 23.0 22.0
2 Belgium 34.6 35.6 35.6 32.4 39.4 39.4 36.2 39.4 39.4 36.2 28.6 28.6 25.4
3 Bulgaria 37.5 36.6 40.0 35.8 40.3 43.7 39.5 40.3 43.7 39.5 29.7 33.1 28.9
4 Croatia 23.4 19.8 19.8 30.6 23.6 23.6 34.4 23.6 23.6 34.4 12.8 12.8 23.6
5 Cyprus 29.1 28.4 29.4 29.4 32.2 33.2 33.2 32.2 33.2 33.2 21.4 22.4 22.4
6 Czech Republic 28.6 29.9 28.1 27.9 33.7 31.9 31.6 33.7 31.9 31.6 22.9 21.1 20.9
7 Denmark 30.1 30.4 30.4 29.3 34.2 34.2 33.1 34.2 34.2 33.1 23.4 23.4 22.3
8 Estonia 26.7 25.1 27.4 27.4 28.9 31.2 31.2 28.9 31.2 31.2 18.1 20.4 20.4
9 Finland 28.4 27.4 28.9 28.9 31.2 32.7 32.7 31.2 32.7 32.7 20.4 21.9 21.9

10 France 39.8 41.1 41.1 37.3 44.9 44.9 41.1 44.9 44.9 41.1 34.0 34.0 30.3
11 Germany 39.0 46.7 36.2 33.9 50.5 40.0 37.7 50.5 40.0 37.7 39.7 29.2 26.9
12 Greece 30.5 30.9 30.9 29.5 34.7 34.7 33.3 34.7 34.7 33.3 23.9 23.9 22.5
13 Hungary 28.8 25.3 30.4 30.7 29.1 34.2 34.5 29.1 34.2 34.5 18.3 23.4 23.7
14 Ireland 27.3 21.9 30.0 30.0 25.6 33.8 33.8 25.6 33.8 33.8 14.9 23.0 23.0
15 Italy 32.0 31.0 31.0 33.8 34.8 34.8 37.6 34.8 34.8 37.6 24.0 24.0 26.8
16 Latvia 27.8 25.9 28.7 28.7 29.7 32.5 32.5 29.7 32.5 32.5 18.9 21.7 21.7
17 Lithuania 43.0 33.6 50.9 44.4 37.4 54.7 48.2 37.4 54.7 48.2 26.6 43.9 37.4
18 Luxembourg 32.7 33.4 33.4 31.1 37.2 37.2 34.9 37.2 37.2 34.9 26.4 26.4 24.1
19 Malta 32.3 32.7 32.7 31.3 36.5 36.5 35.1 36.5 36.5 35.1 25.7 25.7 24.3
20 Netherlands 32.4 32.8 32.8 31.4 36.6 36.6 35.2 36.6 36.6 35.2 25.8 25.8 24.4
21 Poland 35.1 34.9 36.7 33.8 38.7 40.4 37.6 38.7 40.4 37.6 27.9 29.7 26.8
22 Portugal 41.4 39.7 45.0 39.5 43.5 48.8 43.3 43.5 48.8 43.3 32.7 38.0 32.5
23 Romania 39.2 38.4 41.9 37.3 42.2 45.7 41.1 42.2 45.7 41.1 31.4 34.9 30.3
24 Slovakia 39.2 39.4 41.2 37.0 43.2 45.0 40.8 43.2 45.0 40.8 32.4 34.2 30.0
25 Slovenia 26.2 24.3 27.1 27.1 28.1 30.9 30.9 28.1 30.9 30.9 17.3 20.1 20.1
26 Spain 36.6 37.0 37.0 35.6 40.8 40.8 39.4 40.8 40.8 39.4 30.0 30.0 28.6
27 Sweden 27.7 26.2 28.4 28.4 30.0 32.2 32.2 30.0 32.2 32.2 19.2 21.4 21.4

Mean 32.5 31.8 33.5 32.3 35.6 37.3 36.1 35.6 37.3 36.1 24.8 26.5 25.3

Overall Retained earnings New equity Debt
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1 Austria 7.7 8.0 8.0 7.1 8.0 8.0 8.3 8.0 8.0 8.3 8.0 8.0 4.8
2 Belgium 6.9 6.5 6.7 7.5 8.0 8.2 9.0 8.0 8.2 9.0 3.8 4.0 4.8
3 Bulgaria 7.2 6.6 7.5 7.5 8.0 8.9 8.9 8.0 8.9 8.9 3.9 4.8 4.8
4 Croatia 6.1 6.7 6.7 4.8 8.0 8.0 4.8 8.0 8.0 4.8 4.4 4.4 4.8
5 Cyprus 6.9 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.0 5.0 4.8
6 Czech Republic 7.6 7.9 7.9 7.0 8.0 8.0 8.4 7.0 7.0 7.4 8.0 8.0 4.8
7 Denmark 6.9 6.8 6.8 7.1 8.0 8.0 8.3 8.0 8.0 8.3 4.5 4.5 4.8
8 Estonia 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.3 5.3 4.8
9 Finland 6.9 7.0 7.0 6.7 8.0 8.0 7.7 8.0 8.0 7.7 5.1 5.1 4.8

10 France 6.9 6.5 6.5 7.6 8.0 8.0 9.1 8.0 8.0 9.1 3.8 3.8 4.8
11 Germany 8.6 7.8 7.8 10.4 8.0 8.0 10.6 5.6 5.6 8.2 8.0 8.0 10.6
12 Greece 7.1 6.7 7.3 7.3 8.0 8.6 8.6 8.0 8.6 8.6 4.2 4.8 4.8
13 Hungary 7.0 7.4 7.4 6.2 8.0 8.0 6.8 8.0 8.0 6.8 6.2 6.2 5.0
14 Ireland 6.9 7.7 7.7 5.5 8.0 8.0 5.8 8.0 8.0 5.8 7.0 7.0 4.8
15 Italy 6.7 6.7 6.9 6.6 8.0 8.2 7.3 8.0 8.2 7.3 4.2 4.4 5.4
16 Latvia 6.9 7.1 7.1 6.5 8.0 8.0 7.4 8.0 8.0 7.4 5.4 5.4 4.8
17 Lithuania 8.0 8.4 8.4 7.3 8.0 8.0 6.9 12.1 12.1 11.0 8.0 8.0 6.9
18 Luxembourg 7.8 8.0 8.0 7.3 8.0 8.0 8.6 8.0 8.0 8.6 8.0 8.0 4.8
19 Malta 7.1 6.7 7.3 7.3 8.0 8.6 8.6 8.0 8.6 8.6 4.2 4.8 4.8
20 Netherlands 7.7 8.0 8.0 7.1 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 4.8
21 Poland 7.1 6.6 7.4 7.4 8.0 8.8 8.8 8.0 8.8 8.8 4.0 4.8 4.8
22 Portugal 6.9 6.6 6.8 7.3 8.0 8.2 8.7 8.0 8.2 8.7 4.1 4.3 4.8
23 Romania 7.2 6.5 7.6 7.6 8.0 9.1 9.1 8.0 9.1 9.1 3.7 4.8 4.8
24 Slovakia 7.4 6.4 7.9 7.9 8.0 9.5 9.5 8.0 9.5 9.5 3.3 4.8 4.8
25 Slovenia 7.5 8.0 8.0 6.5 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 4.8
26 Spain 8.2 6.4 9.0 9.0 8.0 10.6 10.6 8.0 10.6 10.6 3.5 6.1 6.1
27 Sweden 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.3 5.3 4.8

Mean 7.2 7.1 7.4 7.1 8.0 8.3 8.2 8.0 8.3 8.2 5.4 5.8 5.2

Overall Retained earnings New equity Debt
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1 Austria 32.5 33.5 33.5 30.4 33.5 33.5 34.6 33.5 33.5 34.6 33.5 33.5 22.7
2 Belgium 30.8 29.4 30.1 32.9 34.3 35.0 37.8 34.3 35.0 37.8 20.3 21.0 23.7
3 Bulgaria 34.6 32.6 35.7 35.7 37.1 40.2 40.2 37.1 40.2 40.2 24.2 27.2 27.2
4 Croatia 27.1 29.2 29.2 22.7 33.5 33.5 22.7 33.5 33.5 22.7 21.3 21.3 22.7
5 Cyprus 29.7 30.0 30.0 29.3 33.5 33.5 32.8 33.5 33.5 32.8 23.4 23.4 22.7
6 Czech Republic 27.6 28.7 28.7 25.5 29.1 29.1 30.6 25.3 25.3 26.9 29.1 29.1 17.1
7 Denmark 29.7 29.3 29.3 30.4 33.5 33.5 34.6 33.5 33.5 34.6 21.6 21.6 22.7
8 Estonia 29.7 30.3 30.3 28.6 33.5 33.5 31.8 33.5 33.5 31.8 24.4 24.4 22.7
9 Finland 29.7 30.1 30.1 29.1 33.5 33.5 32.5 33.5 33.5 32.5 23.7 23.7 22.7

10 France 29.7 28.4 28.4 32.1 33.5 33.5 37.2 33.5 33.5 37.2 19.0 19.0 22.7
11 Germany 23.8 20.0 20.0 31.6 21.0 21.0 32.6 10.5 10.5 22.1 21.0 21.0 32.6
12 Greece 33.0 31.6 33.6 33.6 35.9 37.9 37.9 35.9 37.9 37.9 23.7 25.7 25.7
13 Hungary 29.9 31.3 31.3 27.2 33.5 33.5 29.4 33.5 33.5 29.4 27.2 27.2 23.1
14 Ireland 29.8 32.3 32.3 25.0 33.5 33.5 26.2 33.5 33.5 26.2 30.0 30.0 22.7
15 Italy 30.1 30.0 30.7 29.7 34.4 35.1 32.0 34.4 35.1 32.0 21.7 22.4 25.5
16 Latvia 29.8 30.5 30.5 28.4 33.5 33.5 31.4 33.5 33.5 31.4 24.8 24.8 22.7
17 Lithuania 45.6 46.5 46.5 43.8 45.5 45.5 42.8 55.7 55.7 52.9 45.5 45.5 42.8
18 Luxembourg 32.7 33.5 33.5 31.2 33.5 33.5 35.8 33.5 33.5 35.8 33.5 33.5 22.7
19 Malta 33.0 31.6 33.6 33.6 35.9 37.9 37.9 35.9 37.9 37.9 23.7 25.7 25.7
20 Netherlands 32.5 33.5 33.5 30.6 33.5 33.5 34.9 33.5 33.5 34.9 33.5 33.5 22.7
21 Poland 33.8 32.1 34.7 34.7 36.5 39.1 39.1 36.5 39.1 39.1 24.0 26.5 26.5
22 Portugal 30.7 29.7 30.4 32.2 34.3 34.9 36.7 34.3 34.9 36.7 21.2 21.9 23.7
23 Romania 35.5 33.1 36.6 36.6 37.7 41.3 41.3 37.7 41.3 41.3 24.5 28.0 28.0
24 Slovakia 37.1 34.0 38.6 38.6 38.9 43.5 43.5 38.9 43.5 43.5 25.0 29.5 29.5
25 Slovenia 31.8 33.5 33.5 28.4 33.5 33.5 31.4 33.5 33.5 31.4 33.5 33.5 22.7
26 Spain 38.0 34.8 39.5 39.5 39.1 43.8 43.8 39.1 43.8 43.8 26.9 31.6 31.6
27 Sweden 29.7 30.3 30.3 28.7 33.5 33.5 31.9 33.5 33.5 31.9 24.3 24.3 22.7

Mean 31.8 31.5 32.4 31.5 34.4 35.3 34.9 34.3 35.2 34.8 26.1 27.0 25.1

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.4 4.4 3.9
2 Belgium 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
3 Bulgaria 6.6 6.2 7.4 6.1 7.4 8.6 7.3 7.4 8.6 7.3 4.0 5.1 3.9
4 Croatia 4.1 3.1 3.1 6.3 4.2 4.2 7.4 4.2 4.2 7.4 1.0 1.0 4.2
5 Cyprus 6.6 6.6 6.7 6.7 7.6 7.7 7.7 7.6 7.7 7.7 4.6 4.8 4.8
6 Czech Republic 6.2 6.6 6.1 5.9 7.6 7.1 6.9 7.6 7.1 6.9 4.6 4.1 3.9
7 Denmark 6.2 6.3 6.3 6.1 7.4 7.4 7.2 7.4 7.4 7.2 4.3 4.3 4.1
8 Estonia 6.0 5.6 6.2 6.2 6.6 7.2 7.2 6.6 7.2 7.2 3.6 4.2 4.2
9 Finland 6.5 6.4 6.6 6.6 7.4 7.6 7.6 7.4 7.6 7.6 4.4 4.7 4.7

10 France 7.8 8.2 8.2 7.1 9.4 9.4 8.3 9.4 9.4 8.3 5.9 5.9 4.8
11 Germany 7.3 9.1 6.8 5.9 10.4 8.1 7.2 10.4 8.1 7.2 6.7 4.4 3.5
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.6 5.7 7.0 7.2 6.7 8.0 8.2 6.7 8.0 8.2 3.7 5.1 5.2
14 Ireland 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9
15 Italy 5.5 5.3 5.3 6.1 6.5 6.5 7.3 6.5 6.5 7.3 3.0 3.0 3.8
16 Latvia 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
17 Lithuania 7.3 3.6 10.5 7.8 5.1 11.9 9.2 5.1 11.9 9.2 0.9 7.8 5.1
18 Luxembourg 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
21 Poland 6.8 6.6 7.2 6.4 7.8 8.4 7.6 7.8 8.4 7.6 4.5 5.0 4.2
22 Portugal 7.4 6.8 8.7 6.5 8.2 10.1 7.9 8.2 10.1 7.9 4.2 6.2 4.0
23 Romania 7.3 7.1 8.3 6.6 8.4 9.6 7.9 8.4 9.6 7.9 4.6 5.9 4.1
24 Slovakia 7.5 7.5 8.2 6.6 8.8 9.5 7.9 8.8 9.5 7.9 5.2 5.8 4.2
25 Slovenia 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.0 4.5 4.5

Mean 6.6 6.3 6.9 6.4 7.5 8.1 7.6 7.5 8.1 7.6 4.2 4.8 4.3

Overall Retained earnings New equity Debt
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1 Austria 29.7 30.2 30.2 28.8 33.8 33.8 32.4 33.8 33.8 32.4 23.4 23.4 22.0
2 Belgium 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4
3 Bulgaria 35.4 34.3 37.7 34.0 37.9 41.3 37.6 37.9 41.3 37.6 27.7 31.1 27.4
4 Croatia 23.4 20.0 20.0 30.4 23.6 23.6 34.0 23.6 23.6 34.0 13.2 13.2 23.6
5 Cyprus 28.3 28.0 28.5 28.5 31.6 32.1 32.1 31.6 32.1 32.1 21.2 21.7 21.7
6 Czech Republic 27.7 29.1 27.3 26.7 32.8 31.0 30.4 32.8 31.0 30.4 22.3 20.5 19.9
7 Denmark 28.3 28.6 28.6 27.9 32.2 32.2 31.5 32.2 32.2 31.5 21.8 21.8 21.1
8 Estonia 25.8 24.6 26.4 26.4 28.2 30.1 30.1 28.2 30.1 30.1 17.8 19.6 19.6
9 Finland 27.8 27.1 28.1 28.1 30.8 31.8 31.8 30.8 31.8 31.8 20.3 21.3 21.3

10 France 38.5 39.6 39.6 36.1 43.3 43.3 39.8 43.3 43.3 39.8 32.8 32.8 29.3
11 Germany 39.1 44.2 37.9 35.2 47.9 41.5 38.8 47.9 41.5 38.8 37.4 31.1 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 28.1 24.9 29.5 29.9 28.6 33.2 33.6 28.6 33.2 33.6 18.1 22.7 23.1
14 Ireland 26.4 21.3 29.0 29.0 24.9 32.7 32.7 24.9 32.7 32.7 14.5 22.2 22.2
15 Italy 32.0 31.1 31.1 33.6 34.8 34.8 37.3 34.8 34.8 37.3 24.3 24.3 26.8
16 Latvia 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9
17 Lithuania 43.0 33.7 51.0 44.2 37.4 54.7 47.8 37.4 54.7 47.8 26.9 44.2 37.4
18 Luxembourg 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1
19 Malta 32.2 32.8 32.8 31.1 36.5 36.5 34.7 36.5 36.5 34.7 26.0 26.0 24.3
20 Netherlands 32.4 33.0 33.0 31.2 36.6 36.6 34.9 36.6 36.6 34.9 26.2 26.2 24.4
21 Poland 33.4 33.1 34.9 32.3 36.8 38.5 36.0 36.8 38.5 36.0 26.3 28.1 25.5
22 Portugal 41.4 39.9 45.1 39.3 43.5 48.8 42.9 43.5 48.8 42.9 33.1 38.3 32.5
23 Romania 39.6 39.0 42.4 37.5 42.6 46.1 41.1 42.6 46.1 41.1 32.2 35.6 30.7
24 Slovakia 39.2 39.6 41.3 36.8 43.2 45.0 40.4 43.2 45.0 40.4 32.8 34.5 30.0
25 Slovenia 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.9 25.7 27.4 27.4 29.4 31.1 31.1 29.4 31.1 31.1 18.9 20.6 20.6

Mean 32.0 31.3 33.1 31.7 35.0 36.7 35.4 35.0 36.7 35.4 24.6 26.3 24.9

New equity DebtOverall Retained earnings
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1 Austria 7.6 7.9 7.9 7.1 7.9 7.9 8.3 7.9 7.9 8.3 7.9 7.9 4.9
2 Belgium 6.9 6.5 6.7 7.6 7.9 8.1 9.0 7.9 8.1 9.0 3.8 4.0 4.9
3 Bulgaria 7.0 6.6 7.2 7.2 7.9 8.5 8.5 7.9 8.5 8.5 4.2 4.9 4.9
4 Croatia 6.1 6.7 6.7 4.9 7.9 7.9 4.9 7.9 7.9 4.9 4.4 4.4 4.9
5 Cyprus 6.9 6.9 6.9 6.8 7.9 7.9 7.8 7.9 7.9 7.8 5.0 5.0 4.9
6 Czech Republic 7.6 7.8 7.8 7.1 7.9 7.9 8.4 6.9 6.9 7.4 7.9 7.9 4.9
7 Denmark 6.8 6.8 6.8 7.0 7.9 7.9 8.1 7.9 7.9 8.1 4.7 4.7 4.9
8 Estonia 6.9 7.0 7.0 6.6 7.9 7.9 7.5 7.9 7.9 7.5 5.3 5.3 4.9
9 Finland 6.9 6.9 6.9 6.7 7.9 7.9 7.7 7.9 7.9 7.7 5.1 5.1 4.9

10 France 6.8 6.5 6.6 7.5 7.9 8.0 8.9 7.9 8.0 8.9 3.8 3.9 4.9
11 Germany 6.9 6.0 6.3 8.4 7.9 8.1 10.2 6.3 6.6 8.7 3.0 3.3 5.4
12 Greece 7.1 6.6 7.3 7.3 7.9 8.6 8.6 7.9 8.6 8.6 4.1 4.9 4.9
13 Hungary 6.9 7.3 7.3 6.2 7.9 7.9 6.8 7.9 7.9 6.8 6.1 6.1 5.0
14 Ireland 6.9 7.6 7.6 5.6 7.9 7.9 5.9 7.9 7.9 5.9 6.9 6.9 4.9
15 Italy 6.7 6.6 6.8 6.6 7.9 8.1 7.3 7.9 8.1 7.3 4.2 4.4 5.4
16 Latvia 6.9 7.0 7.0 6.5 7.9 7.9 7.4 7.9 7.9 7.4 5.4 5.4 4.9
17 Lithuania 8.0 8.3 8.3 7.3 7.9 7.9 6.9 11.9 11.9 10.9 7.9 7.9 6.9
18 Luxembourg 7.7 7.9 7.9 7.3 7.9 7.9 8.6 7.9 7.9 8.6 7.9 7.9 4.9
19 Malta 7.1 6.6 7.3 7.3 7.9 8.6 8.6 7.9 8.6 8.6 4.1 4.9 4.9
20 Netherlands 7.7 7.9 7.9 7.2 7.9 7.9 8.4 7.9 7.9 8.4 7.9 7.9 4.9
21 Poland 7.0 6.6 7.2 7.2 7.9 8.5 8.5 7.9 8.5 8.5 4.3 4.9 4.9
22 Portugal 6.9 6.6 6.8 7.4 7.9 8.1 8.7 7.9 8.1 8.7 4.1 4.3 4.9
23 Romania 7.3 6.4 7.7 7.7 7.9 9.2 9.2 7.9 9.2 9.2 3.6 4.9 4.9
24 Slovakia 7.3 6.3 7.9 7.9 7.9 9.5 9.5 7.9 9.5 9.5 3.2 4.9 4.9
25 Slovenia 7.4 7.9 7.9 6.5 7.9 7.9 7.4 7.9 7.9 7.4 7.9 7.9 4.9
26 Spain 8.1 6.3 9.1 9.1 7.9 10.6 10.6 7.9 10.6 10.6 3.4 6.2 6.2
27 Sweden 6.8 7.0 7.0 6.6 7.9 7.9 7.5 7.9 7.9 7.5 5.2 5.2 4.9

Mean 7.1 7.0 7.3 7.1 7.9 8.2 8.1 7.9 8.3 8.2 5.2 5.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 31.6 32.5 32.5 29.8 32.5 32.5 33.9 32.5 32.5 33.9 32.5 32.5 22.1
2 Belgium 30.0 28.5 29.2 32.3 33.4 34.1 37.2 33.4 34.1 37.2 19.4 20.1 23.1
3 Bulgaria 32.4 31.0 33.1 33.1 35.2 37.3 37.3 35.2 37.3 37.3 23.2 25.3 25.3
4 Croatia 26.2 28.2 28.2 22.1 32.5 32.5 22.1 32.5 32.5 22.1 20.3 20.3 22.1
5 Cyprus 28.9 29.0 29.0 28.7 32.5 32.5 32.2 32.5 32.5 32.2 22.4 22.4 22.1
6 Czech Republic 26.7 27.6 27.6 24.8 28.0 28.0 29.9 24.3 24.3 26.2 28.0 28.0 16.4
7 Denmark 28.8 28.6 28.6 29.3 32.5 32.5 33.2 32.5 32.5 33.2 21.4 21.4 22.1
8 Estonia 28.9 29.4 29.4 28.0 32.5 32.5 31.2 32.5 32.5 31.2 23.5 23.5 22.1
9 Finland 28.9 29.1 29.1 28.5 32.5 32.5 31.9 32.5 32.5 31.9 22.8 22.8 22.1

10 France 29.4 28.1 28.4 31.7 33.0 33.3 36.6 33.0 33.3 36.6 19.0 19.4 22.6
11 Germany 22.2 18.6 19.7 28.2 26.1 27.2 35.7 19.7 20.8 29.3 6.6 7.7 16.1
12 Greece 33.0 31.3 33.8 33.8 35.6 38.1 38.1 35.6 38.1 38.1 23.4 25.9 25.9
13 Hungary 29.1 30.3 30.3 26.6 32.5 32.5 28.8 32.5 32.5 28.8 26.3 26.3 22.6
14 Ireland 29.0 31.3 31.3 24.4 32.5 32.5 25.6 32.5 32.5 25.6 29.1 29.1 22.1
15 Italy 29.3 29.0 29.7 29.1 33.4 34.1 31.4 33.4 34.1 31.4 20.8 21.5 24.9
16 Latvia 28.9 29.5 29.5 27.8 32.5 32.5 30.8 32.5 32.5 30.8 23.8 23.8 22.1
17 Lithuania 45.1 45.9 45.9 43.4 44.9 44.9 42.4 55.0 55.0 52.5 44.9 44.9 42.4
18 Luxembourg 31.9 32.5 32.5 30.6 32.5 32.5 35.2 32.5 32.5 35.2 32.5 32.5 22.1
19 Malta 33.0 31.3 33.8 33.8 35.6 38.1 38.1 35.6 38.1 38.1 23.4 25.9 25.9
20 Netherlands 31.7 32.5 32.5 30.0 32.5 32.5 34.3 32.5 32.5 34.3 32.5 32.5 22.1
21 Poland 32.2 30.8 32.8 32.8 35.0 37.0 37.0 35.0 37.0 37.0 23.1 25.1 25.1
22 Portugal 29.9 28.8 29.4 31.6 33.3 34.0 36.1 33.3 34.0 36.1 20.3 20.9 23.1
23 Romania 35.4 32.7 36.7 36.7 37.4 41.4 41.4 37.4 41.4 41.4 24.1 28.1 28.1
24 Slovakia 37.0 33.7 38.7 38.7 38.6 43.6 43.6 38.6 43.6 43.6 24.6 29.6 29.6
25 Slovenia 30.9 32.5 32.5 27.8 32.5 32.5 30.8 32.5 32.5 30.8 32.5 32.5 22.1
26 Spain 37.9 34.5 39.6 39.6 38.8 43.9 43.9 38.8 43.9 43.9 26.6 31.7 31.7
27 Sweden 28.9 29.3 29.3 28.1 32.5 32.5 31.3 32.5 32.5 31.3 23.3 23.3 22.1

Mean 31.0 30.6 31.6 30.8 33.8 34.7 34.4 33.8 34.7 34.4 24.8 25.8 24.0

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.4 4.4 3.9
2 Belgium 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
3 Bulgaria 6.5 6.1 7.2 6.1 7.3 8.4 7.3 7.3 8.4 7.3 3.9 5.0 4.0
4 Croatia 4.1 3.1 3.1 6.3 4.2 4.2 7.4 4.2 4.2 7.4 1.0 1.0 4.2
5 Cyprus 6.6 6.6 6.7 6.7 7.6 7.7 7.7 7.6 7.7 7.7 4.6 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1
7 Denmark 6.2 6.3 6.3 6.1 7.4 7.4 7.2 7.4 7.4 7.2 4.3 4.3 4.1
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

10 France 7.7 8.0 8.0 7.1 9.2 9.2 8.3 9.2 9.2 8.3 5.8 5.8 4.9
11 Germany 7.3 9.1 6.8 5.9 10.4 8.1 7.2 10.4 8.1 7.2 6.7 4.4 3.5
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2
14 Ireland 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9
15 Italy 5.3 4.9 4.9 6.1 6.1 6.1 7.3 6.1 6.1 7.3 2.6 2.6 3.8
16 Latvia 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
17 Lithuania 7.0 3.7 9.7 7.6 5.1 11.0 9.0 5.1 11.0 9.0 1.2 7.2 5.1
18 Luxembourg 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.9 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
21 Poland 6.5 6.2 6.8 6.4 7.3 7.9 7.5 7.3 7.9 7.5 4.2 4.7 4.4
22 Portugal 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.7 4.7 4.1
23 Romania 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5
24 Slovakia 6.3 6.0 6.6 6.3 7.1 7.7 7.4 7.1 7.7 7.4 4.0 4.6 4.3
25 Slovenia 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.0 4.5 4.5

Mean 6.4 6.1 6.7 6.4 7.2 7.8 7.6 7.2 7.8 7.6 4.0 4.6 4.3

Overall Retained earnings New equity Debt
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1 Austria 29.7 30.2 30.2 28.8 33.8 33.8 32.4 33.8 33.8 32.4 23.4 23.4 22.0
2 Belgium 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4
3 Bulgaria 34.0 32.7 36.1 33.0 36.3 39.7 36.6 36.3 39.7 36.6 26.1 29.5 26.3
4 Croatia 23.4 20.0 20.0 30.4 23.6 23.6 34.0 23.6 23.6 34.0 13.2 13.2 23.6
5 Cyprus 28.3 28.0 28.5 28.5 31.6 32.1 32.1 31.6 32.1 32.1 21.2 21.7 21.7
6 Czech Republic 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3
7 Denmark 28.3 28.6 28.6 27.9 32.2 32.2 31.5 32.2 32.2 31.5 21.8 21.8 21.1
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

10 France 36.6 37.5 37.5 34.8 41.2 41.2 38.5 41.2 41.2 38.5 30.7 30.7 28.0
11 Germany 39.1 44.2 37.9 35.2 47.9 41.5 38.8 47.9 41.5 38.8 37.4 31.1 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3
14 Ireland 26.5 21.3 29.0 29.0 25.0 32.7 32.7 25.0 32.7 32.7 14.5 22.2 22.2
15 Italy 31.3 30.1 30.1 33.6 33.8 33.8 37.3 33.8 33.8 37.3 23.3 23.3 26.8
16 Latvia 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9
17 Lithuania 39.9 31.1 47.1 41.5 34.7 50.8 45.2 34.7 50.8 45.2 24.3 40.3 34.7
18 Luxembourg 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1
19 Malta 32.2 32.8 32.8 31.1 36.5 36.5 34.7 36.5 36.5 34.7 26.0 26.0 24.3
20 Netherlands 32.4 33.0 33.0 31.2 36.6 36.6 34.9 36.6 36.6 34.9 26.2 26.2 24.4
21 Poland 30.0 29.3 31.0 29.8 32.9 34.7 33.4 32.9 34.7 33.4 22.5 24.2 23.0
22 Portugal 31.5 32.1 32.1 30.3 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.5
23 Romania 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8
24 Slovakia 28.8 28.0 29.7 28.8 31.6 33.4 32.5 31.6 33.4 32.5 21.2 22.9 22.0
25 Slovenia 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.9 25.7 27.4 27.4 29.4 31.1 31.1 29.4 31.1 31.1 18.9 20.6 20.6

Mean 30.5 29.5 31.3 30.6 33.1 35.0 34.2 33.1 35.0 34.2 22.7 24.5 23.8

New equity DebtOverall Retained earnings
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1 Austria 7.5 7.8 7.8 7.0 7.8 7.8 8.2 7.8 7.8 8.2 7.8 7.8 4.8
2 Belgium 6.8 6.4 6.6 7.5 7.8 8.0 8.9 7.8 8.0 8.9 3.7 3.9 4.8
3 Bulgaria 6.9 6.6 7.0 7.0 7.8 8.2 8.2 7.8 8.2 8.2 4.5 4.8 4.8
4 Croatia 6.0 6.6 6.6 4.8 7.8 7.8 4.8 7.8 7.8 4.8 4.3 4.3 4.8
5 Cyprus 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8
6 Czech Republic 7.4 7.7 7.7 6.8 7.8 7.8 7.9 7.2 7.2 7.3 7.8 7.8 4.8
7 Denmark 6.7 6.7 6.7 6.9 7.8 7.8 8.0 7.8 7.8 8.0 4.6 4.6 4.8
8 Estonia 7.5 8.2 8.2 6.2 7.8 7.8 5.8 11.3 11.3 9.3 7.8 7.8 5.8
9 Finland 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8

10 France 6.8 6.5 6.6 7.3 7.8 7.9 8.6 7.8 7.9 8.6 4.0 4.1 4.8
11 Germany 6.8 6.0 6.2 8.3 7.8 8.1 10.2 6.2 6.5 8.6 3.0 3.2 5.3
12 Greece 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8
13 Hungary 6.8 7.2 7.2 6.2 7.8 7.8 6.8 7.8 7.8 6.8 6.0 6.0 5.0
14 Ireland 6.8 7.5 7.5 5.5 7.8 7.8 5.8 7.8 7.8 5.8 6.8 6.8 4.8
15 Italy 6.5 6.5 6.7 6.3 7.8 8.0 6.9 7.8 8.0 6.9 4.1 4.3 5.3
16 Latvia 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8
17 Lithuania 7.8 8.1 8.1 7.1 7.8 7.8 6.8 11.0 11.0 10.0 7.8 7.8 6.8
18 Luxembourg 7.6 7.8 7.8 7.3 7.8 7.8 8.6 7.8 7.8 8.6 7.8 7.8 4.8
19 Malta 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8
20 Netherlands 7.9 7.8 8.6 7.3 7.8 8.6 8.6 7.8 8.6 8.6 7.8 8.6 4.8
21 Poland 6.8 6.8 6.8 6.8 7.8 7.8 7.8 7.8 7.8 7.8 4.8 4.8 4.8
22 Portugal 6.8 6.5 6.7 7.1 7.8 8.0 8.4 7.8 8.0 8.4 4.2 4.4 4.8
23 Romania 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8
24 Slovakia 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8
25 Slovenia 7.3 7.8 7.8 6.4 7.8 7.8 7.3 7.8 7.8 7.3 7.8 7.8 4.8
26 Spain 7.1 6.6 6.6 8.1 7.8 7.8 9.3 7.8 7.8 9.3 4.3 4.3 5.8
27 Sweden 6.8 6.9 6.9 6.6 7.8 7.8 7.5 7.8 7.8 7.5 5.2 5.2 4.8

Mean 7.0 7.0 7.1 6.8 7.8 8.0 7.8 8.0 8.1 7.9 5.5 5.6 5.0

Overall Retained earnings New equity Debt
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1 Austria 31.5 32.4 32.4 29.6 32.4 32.4 33.8 32.4 32.4 33.8 32.4 32.4 21.9
2 Belgium 29.8 28.3 29.0 32.1 33.2 33.9 37.0 33.2 33.9 37.0 19.2 19.9 23.0
3 Bulgaria 30.7 29.9 31.1 31.1 33.9 35.1 35.1 33.9 35.1 35.1 22.5 23.8 23.8
4 Croatia 26.0 28.1 28.1 21.9 32.4 32.4 21.9 32.4 32.4 21.9 20.1 20.1 21.9
5 Cyprus 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9
6 Czech Republic 27.9 29.2 29.2 25.5 29.4 29.4 29.8 27.0 27.0 27.4 29.4 29.4 18.2
7 Denmark 28.7 28.5 28.5 29.2 32.4 32.4 33.1 32.4 32.4 33.1 21.2 21.2 21.9
8 Estonia 42.6 44.3 44.3 39.2 43.4 43.4 38.3 52.5 52.5 47.4 43.4 43.4 38.3
9 Finland 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9

10 France 29.2 28.2 28.5 31.0 32.8 33.1 35.6 32.8 33.1 35.6 19.6 19.9 22.4
11 Germany 22.0 18.4 19.5 27.9 25.9 27.0 35.4 19.5 20.6 29.1 6.4 7.5 15.9
12 Greece 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7
13 Hungary 29.0 30.2 30.2 26.5 32.4 32.4 28.7 32.4 32.4 28.7 26.1 26.1 22.5
14 Ireland 28.8 31.2 31.2 24.2 32.4 32.4 25.4 32.4 32.4 25.4 28.9 28.9 21.9
15 Italy 28.8 28.8 29.6 28.1 33.2 34.0 30.0 33.2 34.0 30.0 20.6 21.3 24.7
16 Latvia 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9
17 Lithuania 42.5 43.4 43.4 40.7 42.6 42.6 39.9 51.0 51.0 48.3 42.6 42.6 39.9
18 Luxembourg 31.7 32.4 32.4 30.4 32.4 32.4 35.0 32.4 32.4 35.0 32.4 32.4 21.9
19 Malta 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7
20 Netherlands 35.6 35.4 37.9 33.6 35.4 37.9 37.9 35.4 37.9 37.9 35.4 37.9 25.7
21 Poland 28.7 28.7 28.7 28.7 32.4 32.4 32.4 32.4 32.4 32.4 21.9 21.9 21.9
22 Portugal 29.7 28.8 29.4 30.8 33.1 33.7 35.1 33.1 33.7 35.1 20.8 21.4 22.8
23 Romania 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9
24 Slovakia 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9
25 Slovenia 30.8 32.4 32.4 27.6 32.4 32.4 30.6 32.4 32.4 30.6 32.4 32.4 21.9
26 Spain 29.3 28.1 28.1 31.7 32.4 32.4 36.0 32.4 32.4 36.0 20.1 20.1 23.7
27 Sweden 28.7 29.2 29.2 27.9 32.4 32.4 31.1 32.4 32.4 31.1 23.2 23.2 21.9

Mean 30.4 30.5 30.9 29.8 33.3 33.8 33.1 33.6 34.1 33.5 25.1 25.6 23.6

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4
2 Belgium 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
3 Bulgaria 6.2 5.7 6.8 6.2 6.8 7.9 7.3 6.8 7.9 7.3 3.7 4.7 4.2
4 Croatia 6.2 5.4 6.6 6.6 6.4 7.6 7.6 6.4 7.6 7.6 3.4 4.6 4.6
5 Cyprus 6.7 6.5 6.8 6.8 7.5 7.8 7.8 7.5 7.8 7.8 4.5 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1
7 Denmark 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

10 France 7.7 7.9 7.9 7.2 9.1 9.1 8.4 9.1 9.1 8.4 5.8 5.8 5.0
11 Germany 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2
14 Ireland 6.1 4.7 6.9 6.9 5.7 7.9 7.9 5.7 7.9 7.9 2.7 4.9 4.9
15 Italy 5.3 4.9 4.9 6.1 6.1 6.1 7.3 6.1 6.1 7.3 2.7 2.7 3.9
16 Latvia 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
17 Lithuania 7.0 3.7 9.7 7.6 5.1 11.0 9.0 5.1 11.0 9.0 1.2 7.2 5.1
18 Luxembourg 6.5 6.7 6.7 5.9 7.9 7.9 7.1 7.9 7.9 7.1 4.6 4.6 3.7
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4
22 Portugal 6.6 6.8 6.8 6.2 7.9 7.9 7.3 7.9 7.9 7.3 4.7 4.7 4.1
23 Romania 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5
24 Slovakia 6.3 6.0 6.6 6.3 7.1 7.7 7.4 7.1 7.7 7.4 4.0 4.6 4.3
25 Slovenia 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.5 6.1 6.8 6.5 7.2 7.9 7.6 7.2 7.9 7.6 4.0 4.7 4.4

Overall Retained earnings New equity Debt

D - 2281
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1 Austria 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5
2 Belgium 34.5 35.7 35.7 32.1 39.3 39.3 35.8 39.3 39.3 35.8 28.9 28.9 25.3
3 Bulgaria 30.4 28.7 32.2 30.4 32.3 35.8 34.0 32.3 35.8 34.0 22.1 25.5 23.7
4 Croatia 26.5 23.6 28.0 28.0 27.3 31.6 31.6 27.3 31.6 31.6 16.8 21.2 21.2
5 Cyprus 28.2 27.5 28.5 28.5 31.2 32.2 32.2 31.2 32.2 32.2 20.7 21.7 21.7
6 Czech Republic 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3
7 Denmark 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

10 France 35.8 36.5 36.5 34.3 40.2 40.2 38.0 40.2 40.2 38.0 29.7 29.7 27.5
11 Germany 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3
14 Ireland 26.4 21.2 29.0 29.0 24.9 32.6 32.6 24.9 32.6 32.6 14.4 22.2 22.2
15 Italy 30.6 29.5 29.5 33.0 33.1 33.1 36.6 33.1 33.1 36.6 22.7 22.7 26.2
16 Latvia 27.0 25.4 27.7 27.7 29.1 31.4 31.4 29.1 31.4 31.4 18.6 20.9 20.9
17 Lithuania 39.9 31.1 47.1 41.5 34.7 50.8 45.2 34.7 50.8 45.2 24.3 40.3 34.7
18 Luxembourg 32.7 33.5 33.5 30.9 37.2 37.2 34.6 37.2 37.2 34.6 26.7 26.7 24.1
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.5 32.1 32.1 30.4 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.6
21 Poland 28.3 27.4 29.1 28.5 31.0 32.7 32.2 31.0 32.7 32.2 20.6 22.3 21.7
22 Portugal 31.5 32.1 32.1 30.3 35.8 35.8 34.0 35.8 35.8 34.0 25.3 25.3 23.5
23 Romania 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8
24 Slovakia 28.8 28.0 29.7 28.8 31.6 33.4 32.5 31.6 33.4 32.5 21.2 22.9 22.0
25 Slovenia 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 30.2 29.0 31.2 30.3 32.6 34.9 34.0 32.6 34.9 34.0 22.2 24.5 23.5

New equity DebtOverall Retained earnings

D - 2282



Cost of capital for inbound investment
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1 Austria 7.5 7.8 7.8 7.0 7.8 7.8 8.2 7.8 7.8 8.2 7.8 7.8 4.8
2 Belgium 6.8 6.4 6.6 7.5 7.8 8.0 8.9 7.8 8.0 8.9 3.7 3.9 4.8
3 Bulgaria 6.8 6.8 6.8 6.6 7.8 7.8 7.6 7.8 7.8 7.6 5.0 5.0 4.8
4 Croatia 6.8 7.1 7.1 6.1 7.8 7.8 6.8 7.8 7.8 6.8 5.8 5.8 4.8
5 Cyprus 6.8 6.8 6.8 6.6 7.8 7.8 7.6 7.8 7.8 7.6 5.0 5.0 4.8
6 Czech Republic 7.4 7.7 7.7 6.8 7.8 7.8 7.9 7.2 7.2 7.3 7.8 7.8 4.8
7 Denmark 6.8 6.8 6.8 6.8 7.8 7.8 7.8 7.8 7.8 7.8 4.8 4.8 4.8
8 Estonia 7.5 8.2 8.2 6.2 7.8 7.8 5.8 11.3 11.3 9.3 7.8 7.8 5.8
9 Finland 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8

10 France 6.8 6.5 6.6 7.2 7.8 7.9 8.5 7.8 7.9 8.5 4.2 4.2 4.8
11 Germany 7.0 6.6 6.8 7.6 7.8 8.0 8.8 7.8 8.0 8.8 4.5 4.7 5.5
12 Greece 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8
13 Hungary 6.8 7.2 7.2 6.2 7.8 7.8 6.8 7.8 7.8 6.8 6.0 6.0 5.0
14 Ireland 6.8 7.5 7.5 5.5 7.8 7.8 5.8 7.8 7.8 5.8 6.8 6.8 4.8
15 Italy 6.5 6.5 6.7 6.3 7.8 8.0 6.9 7.8 8.0 6.9 4.2 4.4 5.3
16 Latvia 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8
17 Lithuania 7.8 8.1 8.1 7.1 7.8 7.8 6.8 11.0 11.0 10.0 7.8 7.8 6.8
18 Luxembourg 7.6 7.8 7.8 7.3 7.8 7.8 8.6 7.8 7.8 8.6 7.8 7.8 4.8
19 Malta 7.0 6.5 7.3 7.3 7.8 8.6 8.6 7.8 8.6 8.6 4.1 4.8 4.8
20 Netherlands 7.9 7.8 8.6 7.3 7.8 8.6 8.6 7.8 8.6 8.6 7.8 8.6 4.8
21 Poland 6.8 6.8 6.8 6.6 7.8 7.8 7.6 7.8 7.8 7.6 5.0 5.0 4.8
22 Portugal 6.7 6.6 6.6 7.1 7.8 7.8 8.3 7.8 7.8 8.3 4.3 4.3 4.8
23 Romania 6.8 6.9 6.9 6.4 7.8 7.8 7.3 7.8 7.8 7.3 5.3 5.3 4.8
24 Slovakia 6.8 6.8 6.8 6.7 7.8 7.8 7.7 7.8 7.8 7.7 4.9 4.9 4.8
25 Slovenia 7.3 7.8 7.8 6.4 7.8 7.8 7.3 7.8 7.8 7.3 7.8 7.8 4.8
26 Spain 7.1 6.6 6.6 8.1 7.8 7.8 9.3 7.8 7.8 9.3 4.3 4.3 5.8
27 Sweden 6.8 6.9 6.9 6.5 7.8 7.8 7.4 7.8 7.8 7.4 5.3 5.3 4.8

Mean 7.0 7.1 7.2 6.8 7.8 7.9 7.7 8.0 8.2 8.0 5.6 5.8 5.0

Overall Retained earnings New equity Debt

D - 2283



EATR for inbound investment
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1 Austria 31.5 32.4 32.4 29.6 32.4 32.4 33.8 32.4 32.4 33.8 32.4 32.4 21.9
2 Belgium 29.8 28.3 29.0 32.1 33.2 33.9 37.0 33.2 33.9 37.0 19.2 19.9 23.0
3 Bulgaria 28.7 29.0 29.0 28.3 32.4 32.4 31.7 32.4 32.4 31.7 22.6 22.6 21.9
4 Croatia 28.8 30.0 30.0 26.5 32.4 32.4 28.9 32.4 32.4 28.9 25.4 25.4 21.9
5 Cyprus 28.7 29.0 29.0 28.3 32.4 32.4 31.7 32.4 32.4 31.7 22.6 22.6 21.9
6 Czech Republic 27.9 29.2 29.2 25.5 29.4 29.4 29.8 27.0 27.0 27.4 29.4 29.4 18.2
7 Denmark 28.7 28.7 28.7 28.7 32.4 32.4 32.4 32.4 32.4 32.4 21.9 21.9 21.9
8 Estonia 42.6 44.3 44.3 39.2 43.4 43.4 38.3 52.5 52.5 47.4 43.4 43.4 38.3
9 Finland 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9

10 France 29.2 28.3 28.7 30.7 32.7 33.1 35.1 32.7 33.1 35.1 20.0 20.4 22.4
11 Germany 30.6 29.2 29.9 32.7 33.2 33.9 36.7 33.2 33.9 36.7 21.7 22.4 25.2
12 Greece 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7
13 Hungary 29.0 30.2 30.2 26.5 32.4 32.4 28.7 32.4 32.4 28.7 26.1 26.1 22.5
14 Ireland 28.8 31.2 31.2 24.2 32.4 32.4 25.4 32.4 32.4 25.4 28.9 28.9 21.9
15 Italy 28.9 28.9 29.6 28.1 33.2 33.9 30.0 33.2 33.9 30.0 20.9 21.6 24.7
16 Latvia 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9
17 Lithuania 42.5 43.4 43.4 40.7 42.6 42.6 39.9 51.0 51.0 48.3 42.6 42.6 39.9
18 Luxembourg 31.7 32.4 32.4 30.4 32.4 32.4 35.0 32.4 32.4 35.0 32.4 32.4 21.9
19 Malta 32.8 31.1 33.6 33.6 35.4 37.9 37.9 35.4 37.9 37.9 23.2 25.7 25.7
20 Netherlands 35.6 35.4 37.9 33.6 35.4 37.9 37.9 35.4 37.9 37.9 35.4 37.9 25.7
21 Poland 28.7 29.0 29.0 28.3 32.4 32.4 31.7 32.4 32.4 31.7 22.6 22.6 21.9
22 Portugal 28.7 28.1 28.1 29.9 32.4 32.4 34.2 32.4 32.4 34.2 20.1 20.1 21.9
23 Romania 28.7 29.3 29.3 27.6 32.4 32.4 30.6 32.4 32.4 30.6 23.6 23.6 21.9
24 Slovakia 28.7 28.8 28.8 28.5 32.4 32.4 32.0 32.4 32.4 32.0 22.2 22.2 21.9
25 Slovenia 30.8 32.4 32.4 27.6 32.4 32.4 30.6 32.4 32.4 30.6 32.4 32.4 21.9
26 Spain 29.3 28.1 28.1 31.7 32.4 32.4 36.0 32.4 32.4 36.0 20.1 20.1 23.7
27 Sweden 28.7 29.3 29.3 27.7 32.4 32.4 30.8 32.4 32.4 30.8 23.4 23.4 21.9

Mean 30.7 30.9 31.3 30.0 33.5 33.9 33.2 34.0 34.4 33.8 26.0 26.3 23.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3
2 Belgium 6.5 6.9 6.9 5.7 8.1 8.1 6.9 8.1 8.1 6.9 4.6 4.6 3.4
3 Bulgaria 6.0 5.5 6.4 6.3 6.5 7.4 7.3 6.5 7.4 7.3 3.5 4.5 4.3
4 Croatia 6.2 5.4 6.6 6.6 6.4 7.6 7.6 6.4 7.6 7.6 3.4 4.7 4.7
5 Cyprus 6.7 6.5 6.8 6.8 7.5 7.8 7.8 7.5 7.8 7.8 4.6 4.8 4.8
6 Czech Republic 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1
7 Denmark 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

10 France 7.6 7.8 7.8 7.2 8.9 8.9 8.3 8.9 8.9 8.3 5.7 5.7 5.1
11 Germany 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2
14 Ireland 6.2 5.0 6.9 6.9 6.0 7.9 7.9 6.0 7.9 7.9 3.0 4.9 4.9
15 Italy 6.6 6.8 6.8 6.1 8.0 8.0 7.3 8.0 8.0 7.3 4.6 4.6 3.9
16 Latvia 6.3 5.6 6.7 6.7 6.6 7.7 7.7 6.6 7.7 7.7 3.6 4.7 4.7
17 Lithuania 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 6.3 6.1 6.6 6.4 7.1 7.6 7.5 7.1 7.6 7.5 4.1 4.6 4.4
22 Portugal 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2
23 Romania 6.4 5.8 6.8 6.6 6.9 7.9 7.7 6.9 7.9 7.7 3.8 4.8 4.6
24 Slovakia 6.2 5.8 6.4 6.4 6.8 7.4 7.4 6.8 7.4 7.4 3.8 4.4 4.4
25 Slovenia 5.8 5.4 6.1 6.1 6.4 7.1 7.1 6.4 7.1 7.1 3.4 4.1 4.1
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.5 6.2 6.7 6.5 7.2 7.8 7.6 7.2 7.8 7.6 4.1 4.7 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3
2 Belgium 34.6 35.8 35.8 32.2 39.4 39.4 35.9 39.4 39.4 35.9 29.0 29.0 25.4
3 Bulgaria 26.9 24.8 28.2 27.8 28.4 31.8 31.4 28.4 31.8 31.4 18.1 21.5 21.1
4 Croatia 26.6 23.7 28.1 28.1 27.4 31.7 31.7 27.4 31.7 31.7 16.9 21.3 21.3
5 Cyprus 28.3 27.7 28.5 28.5 31.4 32.2 32.2 31.4 32.2 32.2 20.9 21.7 21.7
6 Czech Republic 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3
7 Denmark 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

10 France 34.9 35.6 35.6 33.6 39.3 39.3 37.3 39.3 39.3 37.3 28.7 28.7 26.8
11 Germany 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3
14 Ireland 26.8 22.3 29.0 29.0 26.0 32.7 32.7 26.0 32.7 32.7 15.5 22.2 22.2
15 Italy 34.4 35.1 35.1 33.0 38.7 38.7 36.6 38.7 38.7 36.6 28.3 28.3 26.2
16 Latvia 26.9 24.6 28.1 28.1 28.2 31.8 31.8 28.2 31.8 31.8 17.8 21.3 21.3
17 Lithuania 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9
18 Luxembourg 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
21 Poland 28.3 27.4 29.1 28.6 31.0 32.8 32.2 31.0 32.8 32.2 20.6 22.3 21.8
22 Portugal 29.6 29.9 29.9 28.9 33.6 33.6 32.5 33.6 33.6 32.5 23.1 23.1 22.1
23 Romania 29.2 27.2 30.7 29.8 30.8 34.3 33.4 30.8 34.3 33.4 20.4 23.9 23.0
24 Slovakia 26.5 25.0 27.3 27.3 28.6 30.9 30.9 28.6 30.9 30.9 18.2 20.5 20.5
25 Slovenia 25.3 23.7 26.1 26.1 27.4 29.7 29.7 27.4 29.7 29.7 16.9 19.3 19.3
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 29.2 28.2 30.1 29.4 31.9 33.8 33.1 31.9 33.8 33.1 21.4 23.3 22.6

New equity DebtOverall Retained earnings

D - 2286



Cost of capital for inbound investment
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1 Austria 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0
2 Belgium 7.0 6.6 6.8 7.7 8.0 8.2 9.1 8.0 8.2 9.1 3.9 4.1 5.0
3 Bulgaria 6.9 7.2 7.2 6.5 8.0 8.0 7.3 8.0 8.0 7.3 5.6 5.6 5.0
4 Croatia 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
5 Cyprus 6.9 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.1 5.1 4.9
6 Czech Republic 7.6 7.9 7.9 6.9 8.0 8.0 8.1 7.3 7.3 7.4 8.0 8.0 5.0
7 Denmark 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0
8 Estonia 7.7 8.4 8.4 6.4 8.0 8.0 6.0 11.5 11.5 9.5 8.0 8.0 6.0
9 Finland 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0

10 France 7.0 6.7 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.0
11 Germany 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.6 4.8 5.6
12 Greece 7.2 6.7 7.4 7.4 8.0 8.7 8.7 8.0 8.7 8.7 4.2 5.0 5.0
13 Hungary 7.0 7.4 7.4 6.3 8.0 8.0 6.9 8.0 8.0 6.9 6.2 6.2 5.1
14 Ireland 7.4 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.7 6.7 6.2
15 Italy 7.2 6.7 6.9 7.8 8.0 8.2 9.1 8.0 8.2 9.1 4.4 4.6 5.5
16 Latvia 7.0 7.2 7.2 6.4 8.0 8.0 7.2 8.0 8.0 7.2 5.8 5.8 5.0
17 Lithuania 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
18 Luxembourg 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0
19 Malta 7.2 6.7 7.4 7.4 8.0 8.7 8.7 8.0 8.7 8.7 4.2 5.0 5.0
20 Netherlands 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0
21 Poland 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
22 Portugal 6.9 6.8 6.8 7.1 8.0 8.0 8.3 8.0 8.0 8.3 4.7 4.7 5.0
23 Romania 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
24 Slovakia 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
25 Slovenia 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0
26 Spain 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0
27 Sweden 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.4 5.4 5.0

Mean 7.2 7.2 7.3 7.0 8.0 8.1 7.9 8.1 8.2 8.0 5.8 5.9 5.2

Overall Retained earnings New equity Debt

D - 2287



EATR for inbound investment
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1 Austria 32.0 32.9 32.9 30.1 32.9 32.9 34.3 32.9 32.9 34.3 32.9 32.9 22.4
2 Belgium 30.3 28.9 29.6 32.6 33.8 34.5 37.5 33.8 34.5 37.5 19.7 20.4 23.5
3 Bulgaria 29.3 30.0 30.0 27.8 32.9 32.9 30.7 32.9 32.9 30.7 24.7 24.7 22.4
4 Croatia 29.3 30.5 30.5 27.0 32.9 32.9 29.4 32.9 32.9 29.4 25.9 25.9 22.4
5 Cyprus 29.2 29.4 29.4 28.7 32.9 32.9 32.2 32.9 32.9 32.2 23.0 23.0 22.3
6 Czech Republic 28.5 29.8 29.8 26.1 30.0 30.0 30.4 27.6 27.6 28.0 30.0 30.0 18.8
7 Denmark 29.2 29.2 29.2 29.2 32.9 32.9 32.9 32.9 32.9 32.9 22.4 22.4 22.4
8 Estonia 43.1 44.8 44.8 39.6 43.9 43.9 38.7 52.9 52.9 47.8 43.9 43.9 38.7
9 Finland 29.3 29.4 29.4 29.0 32.9 32.9 32.6 32.9 32.9 32.6 22.8 22.8 22.4

10 France 30.2 29.4 30.0 31.4 33.7 34.3 35.7 33.7 34.3 35.7 21.3 21.9 23.4
11 Germany 31.1 29.7 30.4 33.2 33.7 34.4 37.2 33.7 34.4 37.2 22.3 23.0 25.7
12 Greece 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
13 Hungary 29.5 30.7 30.7 27.1 32.9 32.9 29.3 32.9 32.9 29.3 26.6 26.6 23.0
14 Ireland 30.7 31.3 31.3 29.6 32.9 32.9 31.2 32.9 32.9 31.2 28.4 28.4 26.6
15 Italy 31.0 29.5 30.2 33.3 33.8 34.5 37.6 33.8 34.5 37.6 21.5 22.2 25.3
16 Latvia 29.3 30.2 30.2 27.4 32.9 32.9 30.1 32.9 32.9 30.1 25.2 25.2 22.4
17 Lithuania 29.3 31.1 31.1 25.8 32.9 32.9 27.7 32.9 32.9 27.7 27.7 27.7 22.4
18 Luxembourg 31.7 32.9 32.9 29.4 32.9 32.9 33.1 32.9 32.9 33.1 32.9 32.9 22.4
19 Malta 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
20 Netherlands 32.0 32.9 32.9 30.3 32.9 32.9 34.5 32.9 32.9 34.5 32.9 32.9 22.4
21 Poland 29.2 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.1 23.1 22.4
22 Portugal 29.2 28.9 28.9 29.9 32.9 32.9 34.0 32.9 32.9 34.0 21.4 21.4 22.4
23 Romania 29.3 29.9 29.9 28.1 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.4
24 Slovakia 29.3 29.9 29.9 28.1 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.4
25 Slovenia 31.3 32.9 32.9 28.1 32.9 32.9 31.2 32.9 32.9 31.2 32.9 32.9 22.4
26 Spain 29.8 28.6 28.6 32.2 32.9 32.9 36.5 32.9 32.9 36.5 20.7 20.7 24.3
27 Sweden 29.3 29.8 29.8 28.3 32.9 32.9 31.4 32.9 32.9 31.4 24.0 24.0 22.4

Mean 30.7 30.9 31.2 30.0 33.6 33.8 33.3 33.8 34.1 33.6 26.0 26.3 23.7

Overall Retained earnings New equity Debt

D - 2288



Cost of capital for outbound investment
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1 Austria 6.7 6.8 6.8 6.4 7.9 7.9 7.5 7.9 7.9 7.5 4.8 4.8 4.3
2 Belgium 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
3 Bulgaria 6.1 5.5 6.5 6.4 6.5 7.5 7.4 6.5 7.5 7.4 3.5 4.5 4.4
4 Croatia 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
5 Cyprus 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
6 Czech Republic 6.1 6.2 6.1 6.1 7.2 7.1 7.1 7.2 7.1 7.1 4.2 4.1 4.1
7 Denmark 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

10 France 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1
11 Germany 7.2 7.4 7.4 6.9 8.6 8.6 8.1 8.6 8.6 8.1 5.1 5.1 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.7 5.8 7.1 7.2 6.8 8.1 8.2 6.8 8.1 8.2 3.8 5.1 5.2
14 Ireland 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
15 Italy 6.5 6.6 6.6 6.1 7.8 7.8 7.3 7.8 7.8 7.3 4.4 4.4 4.0
16 Latvia 6.3 5.4 6.8 6.8 6.4 7.8 7.8 6.4 7.8 7.8 3.4 4.8 4.8
17 Lithuania 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 6.3 6.0 6.5 6.4 7.0 7.5 7.4 7.0 7.5 7.4 4.0 4.5 4.4
22 Portugal 6.4 6.5 6.5 6.2 7.6 7.6 7.3 7.6 7.6 7.3 4.5 4.5 4.2
23 Romania 6.4 5.8 6.8 6.5 6.9 7.9 7.6 6.9 7.9 7.6 3.8 4.8 4.5
24 Slovakia 6.1 5.7 6.3 6.3 6.7 7.3 7.3 6.7 7.3 7.3 3.7 4.3 4.3
25 Slovenia 5.9 5.5 6.2 6.2 6.5 7.2 7.2 6.5 7.2 7.2 3.6 4.2 4.2
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.4 6.1 6.7 6.5 7.2 7.8 7.6 7.2 7.8 7.6 4.1 4.7 4.5

Overall Retained earnings New equity Debt

D - 2289



EATR for outbound investment
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1 Austria 31.1 31.5 31.5 30.1 35.2 35.2 33.8 35.2 35.2 33.8 24.7 24.7 23.3
2 Belgium 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
3 Bulgaria 27.1 24.9 28.4 28.0 28.5 32.0 31.6 28.5 32.0 31.6 18.1 21.6 21.2
4 Croatia 26.3 23.4 27.8 27.8 27.1 31.4 31.4 27.1 31.4 31.4 16.6 21.0 21.0
5 Cyprus 27.0 23.1 29.0 29.0 26.7 32.7 32.7 26.7 32.7 32.7 16.3 22.2 22.2
6 Czech Republic 26.2 26.6 26.1 26.1 30.2 29.7 29.7 30.2 29.7 29.7 19.8 19.3 19.3
7 Denmark 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

10 France 35.0 35.6 35.6 33.7 39.3 39.3 37.4 39.3 39.3 37.4 28.8 28.8 26.9
11 Germany 37.0 37.5 37.5 36.0 41.1 41.1 39.7 41.1 41.1 39.7 30.7 30.7 29.2
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 28.2 25.1 29.6 30.1 28.7 33.2 33.7 28.7 33.2 33.7 18.3 22.8 23.3
14 Ireland 27.0 23.0 29.0 29.0 26.6 32.7 32.7 26.6 32.7 32.7 16.2 22.2 22.2
15 Italy 32.7 33.1 33.1 31.7 36.8 36.8 35.4 36.8 36.8 35.4 26.3 26.3 24.9
16 Latvia 26.9 23.8 28.5 28.5 27.4 32.2 32.2 27.4 32.2 32.2 17.0 21.7 21.7
17 Lithuania 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9
18 Luxembourg 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
21 Poland 27.2 26.2 27.9 27.7 29.8 31.6 31.3 29.8 31.6 31.3 19.4 21.1 20.9
22 Portugal 29.4 29.8 29.8 28.7 33.4 33.4 32.4 33.4 33.4 32.4 23.0 23.0 21.9
23 Romania 29.0 27.0 30.5 29.6 30.7 34.1 33.3 30.7 34.1 33.3 20.2 23.7 22.8
24 Slovakia 26.2 24.7 27.0 27.0 28.3 30.6 30.6 28.3 30.6 30.6 17.9 20.2 20.2
25 Slovenia 25.8 24.2 26.5 26.5 27.9 30.2 30.2 27.9 30.2 30.2 17.4 19.7 19.7
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 29.0 27.7 29.9 29.3 31.4 33.5 32.9 31.4 33.5 32.9 20.9 23.1 22.5

New equity DebtOverall Retained earnings
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1 Austria 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0
2 Belgium 7.0 6.8 7.0 7.2 8.0 8.2 8.4 8.0 8.2 8.4 4.5 4.7 5.0
3 Bulgaria 6.9 7.2 7.2 6.5 8.0 8.0 7.3 8.0 8.0 7.3 5.6 5.6 5.0
4 Croatia 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
5 Cyprus 6.9 7.4 7.4 5.9 8.0 8.0 6.5 8.0 8.0 6.5 6.4 6.4 4.9
6 Czech Republic 7.6 7.9 7.9 6.9 8.0 8.0 8.1 7.3 7.3 7.4 8.0 8.0 5.0
7 Denmark 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0
8 Estonia 7.7 8.4 8.4 6.4 8.0 8.0 6.0 11.5 11.5 9.5 8.0 8.0 6.0
9 Finland 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0

10 France 7.0 6.7 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.0
11 Germany 7.2 6.8 7.0 7.9 8.0 8.2 9.1 8.0 8.2 9.1 4.5 4.7 5.7
12 Greece 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
13 Hungary 7.0 7.4 7.4 6.3 8.0 8.0 6.9 8.0 8.0 6.9 6.2 6.2 5.2
14 Ireland 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
15 Italy 7.2 6.8 7.0 7.7 8.0 8.2 8.9 8.0 8.2 8.9 4.6 4.8 5.5
16 Latvia 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
17 Lithuania 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
18 Luxembourg 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0
19 Malta 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
20 Netherlands 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0
21 Poland 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
22 Portugal 6.9 6.8 6.8 7.1 8.0 8.0 8.3 8.0 8.0 8.3 4.7 4.7 5.0
23 Romania 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
24 Slovakia 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
25 Slovenia 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0
26 Spain 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0
27 Sweden 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.4 5.4 5.0

Mean 7.2 7.3 7.4 6.9 8.0 8.1 7.8 8.1 8.2 7.9 5.9 6.0 5.1

Overall Retained earnings New equity Debt
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1 Austria 32.0 32.9 32.9 30.2 32.9 32.9 34.3 32.9 32.9 34.3 32.9 32.9 22.5
2 Belgium 30.2 29.5 30.1 31.1 33.7 34.2 35.2 33.7 34.2 35.2 21.8 22.4 23.4
3 Bulgaria 29.3 30.0 30.0 27.8 32.9 32.9 30.7 32.9 32.9 30.7 24.7 24.7 22.5
4 Croatia 29.3 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.0 26.0 22.5
5 Cyprus 29.3 31.0 31.0 25.8 32.9 32.9 27.7 32.9 32.9 27.7 27.5 27.5 22.3
6 Czech Republic 28.5 29.8 29.8 26.1 30.0 30.0 30.4 27.6 27.6 28.0 30.0 30.0 18.8
7 Denmark 29.3 29.3 29.3 29.3 32.9 32.9 32.9 32.9 32.9 32.9 22.5 22.5 22.5
8 Estonia 43.1 44.8 44.8 39.6 43.9 43.9 38.7 53.0 53.0 47.8 43.9 43.9 38.7
9 Finland 29.3 29.4 29.4 29.1 32.9 32.9 32.6 32.9 32.9 32.6 22.8 22.8 22.5

10 France 30.3 29.4 30.0 31.5 33.7 34.3 35.8 33.7 34.3 35.8 21.3 21.9 23.4
11 Germany 31.2 29.6 30.3 33.5 33.8 34.5 37.7 33.8 34.5 37.7 21.9 22.6 25.8
12 Greece 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
13 Hungary 29.5 30.7 30.7 27.1 32.9 32.9 29.3 32.9 32.9 29.3 26.7 26.7 23.0
14 Ireland 30.5 31.1 31.1 29.4 32.9 32.9 31.2 32.9 32.9 31.2 27.7 27.7 26.0
15 Italy 30.9 29.6 30.3 32.7 33.7 34.4 36.8 33.7 34.4 36.8 22.1 22.8 25.2
16 Latvia 29.3 30.6 30.6 26.8 32.9 32.9 29.1 32.9 32.9 29.1 26.3 26.3 22.5
17 Lithuania 29.3 31.1 31.1 25.9 32.9 32.9 27.7 32.9 32.9 27.7 27.7 27.7 22.5
18 Luxembourg 31.7 32.9 32.9 29.4 32.9 32.9 33.1 32.9 32.9 33.1 32.9 32.9 22.5
19 Malta 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
20 Netherlands 32.0 32.9 32.9 30.3 32.9 32.9 34.5 32.9 32.9 34.5 32.9 32.9 22.5
21 Poland 29.3 29.6 29.6 28.6 32.9 32.9 31.9 32.9 32.9 31.9 23.5 23.5 22.5
22 Portugal 29.2 28.9 28.9 30.0 32.9 32.9 34.0 32.9 32.9 34.0 21.4 21.4 22.5
23 Romania 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
24 Slovakia 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
25 Slovenia 31.3 32.9 32.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 32.9 32.9 22.5
26 Spain 29.8 28.6 28.6 32.2 32.9 32.9 36.5 32.9 32.9 36.5 20.7 20.7 24.3
27 Sweden 29.3 29.8 29.8 28.3 32.9 32.9 31.4 32.9 32.9 31.4 24.0 24.0 22.5

Mean 30.7 31.0 31.3 29.8 33.6 33.9 33.0 33.8 34.1 33.3 26.3 26.6 23.7

Overall Retained earnings New equity Debt
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1 Austria 6.7 6.9 6.9 6.5 8.0 8.0 7.6 8.0 8.0 7.6 4.8 4.8 4.4
2 Belgium 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
3 Bulgaria 6.0 5.2 6.5 6.5 6.2 7.5 7.5 6.2 7.5 7.5 3.2 4.5 4.5
4 Croatia 6.2 5.4 6.6 6.6 6.4 7.6 7.6 6.4 7.6 7.6 3.4 4.7 4.7
5 Cyprus 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
6 Czech Republic 6.1 5.9 6.2 6.2 6.9 7.2 7.2 6.9 7.2 7.2 4.0 4.2 4.2
7 Denmark 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.3 4.3 4.3
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7

10 France 7.6 7.8 7.8 7.2 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.1
11 Germany 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
12 Greece 6.3 6.5 6.5 5.9 7.6 7.6 7.1 7.6 7.6 7.1 4.4 4.4 3.8
13 Hungary 6.6 5.6 7.1 7.2 6.6 8.1 8.2 6.6 8.1 8.2 3.6 5.1 5.2
14 Ireland 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
15 Italy 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
16 Latvia 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
17 Lithuania 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.6 6.8 6.8 6.3 7.9 7.9 7.4 7.9 7.9 7.4 4.7 4.7 4.2
21 Poland 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
22 Portugal 6.2 6.0 6.4 6.4 7.0 7.4 7.4 7.0 7.4 7.4 4.0 4.4 4.4
23 Romania 6.3 5.7 6.7 6.5 6.8 7.8 7.6 6.8 7.8 7.6 3.7 4.7 4.5
24 Slovakia 6.0 5.1 6.5 6.5 6.1 7.5 7.5 6.1 7.5 7.5 3.2 4.5 4.5
25 Slovenia 5.9 5.5 6.2 6.2 6.5 7.2 7.2 6.5 7.2 7.2 3.6 4.2 4.2
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5

Mean 6.4 6.0 6.7 6.5 7.1 7.8 7.6 7.1 7.8 7.6 4.0 4.7 4.5

Overall Retained earnings New equity Debt
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1 Austria 31.2 31.7 31.7 30.3 35.3 35.3 33.9 35.3 35.3 33.9 24.9 24.9 23.5
2 Belgium 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
3 Bulgaria 26.0 23.0 27.6 27.6 26.7 31.2 31.2 26.7 31.2 31.2 16.2 20.8 20.8
4 Croatia 26.6 23.7 28.1 28.1 27.4 31.7 31.7 27.4 31.7 31.7 16.9 21.3 21.3
5 Cyprus 27.0 23.1 29.0 29.0 26.7 32.7 32.7 26.7 32.7 32.7 16.3 22.2 22.2
6 Czech Republic 26.3 25.7 26.6 26.6 29.3 30.3 30.3 29.3 30.3 30.3 18.9 19.8 19.8
7 Denmark 26.8 26.8 26.8 26.8 30.5 30.5 30.5 30.5 30.5 30.5 20.0 20.0 20.0
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 28.1 27.7 28.2 28.2 31.4 31.9 31.9 31.4 31.9 31.9 20.9 21.4 21.4

10 France 35.1 35.7 35.7 33.8 39.4 39.4 37.5 39.4 39.4 37.5 28.9 28.9 27.0
11 Germany 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
12 Greece 30.4 31.0 31.0 29.3 34.7 34.7 32.9 34.7 34.7 32.9 24.2 24.2 22.5
13 Hungary 28.1 24.5 29.7 30.2 28.1 33.4 33.8 28.1 33.4 33.8 17.7 22.9 23.4
14 Ireland 27.0 23.0 29.0 29.0 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.2 22.2
15 Italy 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
16 Latvia 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
17 Lithuania 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9
18 Luxembourg 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.0 31.6 31.6 30.0 35.2 35.2 33.7 35.2 35.2 33.7 24.8 24.8 23.2
21 Poland 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2
22 Portugal 26.7 25.9 27.1 27.1 29.5 30.7 30.7 29.5 30.7 30.7 19.1 20.3 20.3
23 Romania 28.8 26.8 30.3 29.4 30.4 33.9 33.0 30.4 33.9 33.0 20.0 23.5 22.6
24 Slovakia 26.0 22.8 27.6 27.6 26.5 31.2 31.2 26.5 31.2 31.2 16.0 20.8 20.8
25 Slovenia 25.8 24.2 26.5 26.5 27.9 30.2 30.2 27.9 30.2 30.2 17.4 19.7 19.7
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.8 25.5 27.5 27.5 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.7 20.7

Mean 28.7 27.2 29.7 29.2 30.8 33.4 32.9 30.8 33.4 32.9 20.4 22.9 22.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.7 8.0 8.0 7.2 8.0 8.0 8.4 8.0 8.0 8.4 8.0 8.0 5.0
2 Belgium 7.0 6.8 7.0 7.3 8.0 8.2 8.5 8.0 8.2 8.5 4.5 4.7 5.0
3 Bulgaria 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
4 Croatia 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
5 Cyprus 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
6 Czech Republic 7.6 8.0 8.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 8.0 8.0 5.0
7 Denmark 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0
8 Estonia 7.4 8.4 8.4 5.4 8.0 8.0 5.0 11.5 11.5 8.5 8.0 8.0 5.0
9 Finland 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0

10 France 7.0 6.7 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.4 4.6 5.0
11 Germany 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.7 4.9 5.7
12 Greece 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
13 Hungary 7.0 7.4 7.4 6.2 8.0 8.0 6.8 8.0 8.0 6.8 6.4 6.4 5.2
14 Ireland 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
15 Italy 7.2 6.8 7.0 7.6 8.0 8.2 8.8 8.0 8.2 8.8 4.7 4.9 5.5
16 Latvia 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
17 Lithuania 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
18 Luxembourg 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0
19 Malta 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
20 Netherlands 6.9 6.8 6.8 7.2 8.0 8.0 8.4 8.0 8.0 8.4 4.6 4.6 5.0
21 Poland 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
22 Portugal 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
23 Romania 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
24 Slovakia 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0
25 Slovenia 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0
26 Spain 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0
27 Sweden 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0

Mean 7.2 7.3 7.4 6.8 8.0 8.1 7.7 8.1 8.2 7.8 6.0 6.0 5.1

Overall Retained earnings New equity Debt

D - 2295
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1 Austria 32.1 33.0 33.0 30.2 33.0 33.0 34.4 33.0 33.0 34.4 33.0 33.0 22.5
2 Belgium 30.3 29.5 30.1 31.1 33.7 34.3 35.3 33.7 34.3 35.3 21.8 22.4 23.4
3 Bulgaria 29.4 30.6 30.6 26.9 33.0 33.0 29.3 33.0 33.0 29.3 26.2 26.2 22.5
4 Croatia 29.4 30.6 30.6 27.1 33.0 33.0 29.5 33.0 33.0 29.5 26.0 26.0 22.5
5 Cyprus 29.4 31.1 31.1 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.6 27.6 22.3
6 Czech Republic 31.6 33.0 33.0 28.9 33.0 33.0 32.3 33.0 33.0 32.3 33.0 33.0 22.5
7 Denmark 29.3 29.3 29.3 29.3 33.0 33.0 33.0 33.0 33.0 33.0 22.5 22.5 22.5
8 Estonia 42.2 44.8 44.8 37.1 43.9 43.9 36.2 53.0 53.0 45.2 43.9 43.9 36.2
9 Finland 29.3 29.5 29.5 29.1 33.0 33.0 32.6 33.0 33.0 32.6 22.9 22.9 22.5

10 France 30.3 29.4 30.1 31.5 33.7 34.4 35.8 33.7 34.4 35.8 21.4 22.0 23.4
11 Germany 31.2 29.8 30.5 33.3 33.8 34.5 37.3 33.8 34.5 37.3 22.3 23.0 25.8
12 Greece 33.4 31.7 34.2 34.2 36.0 38.5 38.5 36.0 38.5 38.5 23.8 26.3 26.3
13 Hungary 29.6 31.1 31.1 26.8 33.0 33.0 28.7 33.0 33.0 28.7 27.5 27.5 23.2
14 Ireland 30.6 31.2 31.2 29.4 33.0 33.0 31.2 33.0 33.0 31.2 27.8 27.8 26.0
15 Italy 31.0 29.8 30.5 32.5 33.8 34.4 36.5 33.8 34.4 36.5 22.5 23.2 25.2
16 Latvia 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
17 Lithuania 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
18 Luxembourg 31.8 33.0 33.0 29.4 33.0 33.0 33.1 33.0 33.0 33.1 33.0 33.0 22.5
19 Malta 33.4 31.7 34.2 34.2 36.0 38.5 38.5 36.0 38.5 38.5 23.8 26.3 26.3
20 Netherlands 29.3 28.8 28.8 30.4 33.0 33.0 34.6 33.0 33.0 34.6 20.9 20.9 22.5
21 Poland 29.4 30.7 30.7 26.8 33.0 33.0 29.1 33.0 33.0 29.1 26.4 26.4 22.5
22 Portugal 29.3 29.6 29.6 28.7 33.0 33.0 32.1 33.0 33.0 32.1 23.4 23.4 22.5
23 Romania 29.4 30.0 30.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 24.3 24.3 22.5
24 Slovakia 30.9 33.0 33.0 26.8 33.0 33.0 29.1 33.0 33.0 29.1 33.0 33.0 22.5
25 Slovenia 31.4 33.0 33.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 33.0 33.0 22.5
26 Spain 29.9 28.7 28.7 32.3 33.0 33.0 36.6 33.0 33.0 36.6 20.8 20.8 24.4
27 Sweden 29.4 29.9 29.9 28.4 33.0 33.0 31.5 33.0 33.0 31.5 24.0 24.0 22.5

Mean 30.8 31.3 31.6 29.6 33.7 34.0 32.6 34.1 34.3 33.0 26.7 26.9 23.8

Overall Retained earnings New equity Debt
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1 Austria 6.3 5.9 6.6 6.6 6.9 7.6 7.6 6.9 7.6 7.6 4.0 4.6 4.6
2 Belgium 6.2 6.4 6.4 6.0 7.5 7.5 7.1 7.5 7.5 7.1 4.3 4.3 3.9
3 Bulgaria 6.0 4.9 6.6 6.6 5.9 7.6 7.6 5.9 7.6 7.6 2.9 4.7 4.7
4 Croatia 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.0 4.2 4.2
5 Cyprus 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
6 Czech Republic 6.1 5.7 6.3 6.3 6.7 7.3 7.3 6.7 7.3 7.3 3.7 4.3 4.3
7 Denmark 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.5 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.2 4.8 4.8

10 France 7.7 7.8 7.8 7.3 9.0 9.0 8.4 9.0 9.0 8.4 5.7 5.7 5.2
11 Germany 7.1 7.2 7.2 6.9 8.4 8.4 8.1 8.4 8.4 8.1 5.0 5.0 4.6
12 Greece 6.1 6.2 6.2 6.0 7.3 7.3 7.1 7.3 7.3 7.1 4.2 4.2 4.0
13 Hungary 6.3 5.3 6.8 7.0 6.3 7.8 8.0 6.3 7.8 8.0 3.3 4.8 5.0
14 Ireland 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
15 Italy 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
16 Latvia 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
17 Lithuania 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.4 6.5 6.5 6.3 7.5 7.5 7.4 7.5 7.5 7.4 4.5 4.5 4.3
21 Poland 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
22 Portugal 6.2 6.0 6.4 6.4 7.0 7.4 7.4 7.0 7.4 7.4 4.0 4.4 4.4
23 Romania 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.1 4.8 4.8
24 Slovakia 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
25 Slovenia 6.1 5.7 6.4 6.4 6.7 7.4 7.4 6.7 7.4 7.4 3.7 4.4 4.4
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.1 4.9 6.7 6.7 5.9 7.7 7.7 5.9 7.7 7.7 2.9 4.7 4.7
30 Norway 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7
31 Switzerland 6.0 5.4 6.5 6.3 6.4 7.5 7.3 6.4 7.5 7.3 3.5 4.6 4.3
32 Turkey 6.8 6.3 7.4 6.7 7.5 8.6 7.9 7.5 8.6 7.9 4.2 5.3 4.5
33 Canada 8.0 7.9 8.5 7.6 9.1 9.7 8.8 9.1 9.7 8.8 5.7 6.3 5.4
34 Japan 9.2 9.0 10.3 8.2 10.4 11.7 9.6 10.4 11.7 9.6 6.5 7.8 5.6
35 USA 7.8 8.2 8.2 7.1 9.4 9.4 8.3 9.4 9.4 8.3 5.9 5.9 4.8

Mean 6.5 6.0 6.9 6.7 7.1 8.0 7.7 7.1 8.0 7.7 4.0 4.9 4.6

Overall Retained earnings New equity Debt
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1 Austria 27.2 25.7 28.0 28.0 29.3 31.6 31.6 29.3 31.6 31.6 18.9 21.2 21.2
2 Belgium 29.6 30.0 30.0 28.6 33.7 33.7 32.3 33.7 33.7 32.3 23.2 23.2 21.8
3 Bulgaria 26.0 21.9 28.1 28.1 25.6 31.7 31.7 25.6 31.7 31.7 15.1 21.3 21.3
4 Croatia 25.2 22.3 26.6 26.6 25.9 30.3 30.3 25.9 30.3 30.3 15.5 19.8 19.8
5 Cyprus 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
6 Czech Republic 26.1 24.9 26.8 26.8 28.6 30.4 30.4 28.6 30.4 30.4 18.1 20.0 20.0
7 Denmark 26.8 26.1 27.1 27.1 29.8 30.8 30.8 29.8 30.8 30.8 19.3 20.3 20.3
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 27.8 26.6 28.4 28.4 30.2 32.1 32.1 30.2 32.1 32.1 19.8 21.6 21.6

10 France 34.8 35.4 35.4 33.6 39.1 39.1 37.3 39.1 39.1 37.3 28.5 28.5 26.8
11 Germany 35.8 36.2 36.2 35.2 39.8 39.8 38.8 39.8 39.8 38.8 29.4 29.4 28.4
12 Greece 27.8 28.1 28.1 27.4 31.7 31.7 31.0 31.7 31.7 31.0 21.3 21.3 20.6
13 Hungary 27.1 23.4 28.7 29.2 27.1 32.4 32.8 27.1 32.4 32.8 16.6 21.9 22.4
14 Ireland 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
15 Italy 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
16 Latvia 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
17 Lithuania 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9
18 Luxembourg 26.5 26.6 26.6 26.4 30.2 30.2 30.1 30.2 30.2 30.1 19.8 19.8 19.6
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 28.4 28.6 28.6 28.1 32.2 32.2 31.7 32.2 32.2 31.7 21.8 21.8 21.3
21 Poland 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2
22 Portugal 26.7 25.9 27.1 27.1 29.5 30.7 30.7 29.5 30.7 30.7 19.1 20.3 20.3
23 Romania 26.6 22.7 28.5 28.5 26.4 32.2 32.2 26.4 32.2 32.2 15.9 21.7 21.7
24 Slovakia 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
25 Slovenia 26.3 24.8 27.1 27.1 28.4 30.8 30.8 28.4 30.8 30.8 18.0 20.3 20.3
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.9 26.0 27.3 27.3 29.7 31.0 31.0 29.7 31.0 31.0 19.2 20.5 20.5
29 North Macedonia 26.1 22.1 28.2 28.2 25.7 31.8 31.8 25.7 31.8 31.8 15.3 21.4 21.4
30 Norway 28.1 27.4 28.4 28.4 31.1 32.1 32.1 31.1 32.1 32.1 20.6 21.6 21.6
31 Switzerland 26.2 23.9 27.7 27.0 27.5 31.4 30.6 27.5 31.4 30.6 17.1 20.9 20.2
32 Turkey 33.6 32.1 35.5 33.1 35.7 39.2 36.8 35.7 39.2 36.8 25.3 28.7 26.3
33 Canada 37.7 37.4 39.2 36.4 41.1 42.9 40.1 41.1 42.9 40.1 30.6 32.4 29.6
34 Japan 46.2 45.8 49.3 43.5 49.5 53.0 47.2 49.5 53.0 47.2 38.9 42.4 36.7
35 USA 38.3 39.5 39.5 36.0 43.1 43.1 39.7 43.1 43.1 39.7 32.7 32.7 29.2

Mean 29.3 27.6 30.5 29.8 31.3 34.2 33.5 31.3 34.2 33.5 20.8 23.7 23.0

New equity DebtOverall Retained earnings

D - 2298



Cost of capital for inbound investment
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1 Austria 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
2 Belgium 7.0 6.8 7.0 7.3 8.0 8.2 8.5 8.0 8.2 8.5 4.5 4.7 5.0
3 Bulgaria 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
4 Croatia 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
5 Cyprus 6.9 7.6 7.6 5.6 8.0 8.0 6.0 8.0 8.0 6.0 6.9 6.9 4.9
6 Czech Republic 7.6 8.0 8.0 6.7 8.0 8.0 7.6 8.0 8.0 7.6 8.0 8.0 5.0
7 Denmark 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
8 Estonia 7.5 8.0 8.0 6.6 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 5.0
9 Finland 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0

10 France 7.0 6.8 6.9 7.3 8.0 8.2 8.6 8.0 8.2 8.6 4.5 4.6 5.0
11 Germany 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.7 4.9 5.7
12 Greece 7.0 6.8 7.1 7.1 8.0 8.3 8.3 8.0 8.3 8.3 4.7 5.0 5.0
13 Hungary 7.0 7.4 7.4 6.1 8.0 8.0 6.7 8.0 8.0 6.7 6.4 6.4 5.1
14 Ireland 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
15 Italy 7.2 6.8 7.0 7.6 8.0 8.2 8.8 8.0 8.2 8.8 4.7 4.9 5.5
16 Latvia 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
17 Lithuania 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
18 Luxembourg 7.7 8.0 8.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0
19 Malta 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
20 Netherlands 6.9 6.9 6.9 7.0 8.0 8.0 8.1 8.0 8.0 8.1 4.9 4.9 5.0
21 Poland 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
22 Portugal 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
23 Romania 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
24 Slovakia 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0
25 Slovenia 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0
26 Spain 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0
27 Sweden 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
29 North Macedonia 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
30 Norway 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
31 Switzerland 7.0 7.3 7.3 6.4 8.0 8.0 7.1 8.0 8.0 7.1 5.9 5.9 5.0
32 Turkey 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0
33 Canada 6.9 6.8 6.8 7.0 8.0 8.0 8.2 8.0 8.0 8.2 4.6 4.6 4.8
34 Japan 7.5 6.3 8.1 8.1 8.0 9.8 9.8 8.0 9.8 9.8 3.2 5.0 5.0
35 USA 7.0 6.5 7.3 7.3 8.0 8.8 8.8 8.0 8.8 8.8 3.7 4.5 4.5

Mean 7.1 7.2 7.3 6.8 8.0 8.1 7.7 8.0 8.1 7.7 5.7 5.9 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29.4 30.0 30.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 24.3 24.3 22.5
2 Belgium 30.3 29.5 30.1 31.1 33.7 34.3 35.3 33.7 34.3 35.3 21.8 22.4 23.4
3 Bulgaria 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
4 Croatia 29.4 30.6 30.6 27.1 33.0 33.0 29.5 33.0 33.0 29.5 26.0 26.0 22.5
5 Cyprus 29.3 31.7 31.7 24.7 33.0 33.0 26.0 33.0 33.0 26.0 29.2 29.2 22.2
6 Czech Republic 31.5 33.0 33.0 28.4 33.0 33.0 31.6 33.0 33.0 31.6 33.0 33.0 22.5
7 Denmark 29.3 29.6 29.6 28.9 33.0 33.0 32.3 33.0 33.0 32.3 23.2 23.2 22.5
8 Estonia 31.3 33.0 33.0 28.0 33.0 33.0 30.9 33.0 33.0 30.9 33.0 33.0 22.5
9 Finland 29.3 29.8 29.8 28.4 33.0 33.0 31.6 33.0 33.0 31.6 23.9 23.9 22.5

10 France 30.3 29.4 30.0 31.3 33.7 34.3 35.6 33.7 34.3 35.6 21.5 22.1 23.4
11 Germany 31.2 29.8 30.5 33.3 33.8 34.5 37.3 33.8 34.5 37.3 22.3 23.0 25.8
12 Greece 30.9 30.3 31.3 31.3 34.2 35.2 35.2 34.2 35.2 35.2 23.0 24.0 24.0
13 Hungary 29.5 31.1 31.1 26.5 33.0 33.0 28.4 33.0 33.0 28.4 27.5 27.5 22.9
14 Ireland 30.6 31.2 31.2 29.4 33.0 33.0 31.2 33.0 33.0 31.2 27.8 27.8 26.0
15 Italy 31.0 29.8 30.5 32.5 33.8 34.4 36.5 33.8 34.4 36.5 22.5 23.2 25.2
16 Latvia 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
17 Lithuania 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
18 Luxembourg 31.8 33.0 33.0 29.4 33.0 33.0 33.1 33.0 33.0 33.1 33.0 33.0 22.5
19 Malta 33.4 31.7 34.2 34.2 36.0 38.5 38.5 36.0 38.5 38.5 23.8 26.3 26.3
20 Netherlands 29.3 29.2 29.2 29.7 33.0 33.0 33.5 33.0 33.0 33.5 22.0 22.0 22.5
21 Poland 29.4 30.7 30.7 26.9 33.0 33.0 29.2 33.0 33.0 29.2 26.4 26.4 22.5
22 Portugal 29.3 29.6 29.6 28.7 33.0 33.0 32.1 33.0 33.0 32.1 23.4 23.4 22.5
23 Romania 29.4 31.0 31.0 26.1 33.0 33.0 28.1 33.0 33.0 28.1 27.4 27.4 22.5
24 Slovakia 31.0 33.0 33.0 26.9 33.0 33.0 29.2 33.0 33.0 29.2 33.0 33.0 22.5
25 Slovenia 31.4 33.0 33.0 28.2 33.0 33.0 31.2 33.0 33.0 31.2 33.0 33.0 22.5
26 Spain 29.9 28.7 28.7 32.3 33.0 33.0 36.6 33.0 33.0 36.6 20.8 20.8 24.4
27 Sweden 29.4 29.7 29.7 28.7 33.0 33.0 32.1 33.0 33.0 32.1 23.5 23.5 22.5
29 North Macedonia 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
30 Norway 29.3 29.6 29.6 28.9 33.0 33.0 32.3 33.0 33.0 32.3 23.2 23.2 22.5
31 Switzerland 29.4 30.4 30.4 27.4 33.0 33.0 30.0 33.0 33.0 30.0 25.5 25.5 22.5
32 Turkey 29.3 29.3 29.3 29.3 33.0 33.0 33.0 33.0 33.0 33.0 22.5 22.5 22.5
33 Canada 29.0 28.8 28.8 29.5 33.0 33.0 33.7 33.0 33.0 33.7 20.9 20.9 21.7
34 Japan 38.1 34.5 39.9 39.9 39.5 44.8 44.8 39.5 44.8 44.8 25.3 30.7 30.7
35 USA 32.8 31.1 33.6 33.6 36.0 38.5 38.5 36.0 38.5 38.5 22.1 24.6 24.6

Mean 30.4 30.8 31.2 29.2 33.5 33.9 32.3 33.5 33.9 32.3 25.8 26.2 23.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 5.9 6.6 6.6 6.9 7.6 7.6 6.9 7.6 7.6 4.0 4.6 4.6
2 Belgium 5.0 4.6 4.6 5.9 5.7 5.7 7.0 5.7 5.7 7.0 2.5 2.5 3.9
3 Bulgaria 6.0 4.9 6.6 6.6 5.9 7.6 7.6 5.9 7.6 7.6 2.9 4.7 4.7
4 Croatia 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.0 4.2 4.2
5 Cyprus 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
6 Czech Republic 6.0 5.6 6.3 6.3 6.6 7.3 7.3 6.6 7.3 7.3 3.6 4.4 4.4
7 Denmark 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.5 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.2 4.8 4.8

10 France 7.6 7.8 7.8 7.3 8.9 8.9 8.4 8.9 8.9 8.4 5.7 5.7 5.2
11 Germany 7.0 7.1 7.1 6.8 8.3 8.3 8.0 8.3 8.3 8.0 4.8 4.8 4.5
12 Greece 6.0 6.0 6.1 6.1 7.0 7.1 7.1 7.0 7.1 7.1 4.0 4.1 4.1
13 Hungary 6.3 5.3 6.8 6.9 6.3 7.8 7.9 6.3 7.8 7.9 3.3 4.8 4.9
14 Ireland 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
15 Italy 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
16 Latvia 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
17 Lithuania 5.9 5.0 6.4 6.4 6.0 7.4 7.4 6.0 7.4 7.4 3.0 4.4 4.4
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.3 6.3 6.4 6.4 7.3 7.4 7.4 7.3 7.4 7.4 4.3 4.4 4.4
21 Poland 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
22 Portugal 6.2 6.0 6.4 6.4 7.0 7.4 7.4 7.0 7.4 7.4 4.0 4.4 4.4
23 Romania 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.1 4.8 4.8
24 Slovakia 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
25 Slovenia 6.2 5.8 6.4 6.4 6.8 7.4 7.4 6.8 7.4 7.4 3.8 4.4 4.4
26 Spain 7.8 8.0 8.0 7.4 9.3 9.3 8.7 9.3 9.3 8.7 5.5 5.5 4.9
27 Sweden 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.1 4.9 6.7 6.7 5.9 7.7 7.7 5.9 7.7 7.7 2.9 4.7 4.7
30 Norway 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7
31 Switzerland 6.0 5.4 6.5 6.3 6.4 7.5 7.3 6.4 7.5 7.3 3.5 4.6 4.3
32 Turkey 6.3 5.5 6.8 6.8 6.5 7.8 7.8 6.5 7.8 7.8 3.5 4.8 4.8
33 Canada 7.9 7.8 8.4 7.5 9.0 9.6 8.7 9.0 9.6 8.7 5.6 6.2 5.3
34 Japan 9.2 9.0 10.3 8.2 10.4 11.7 9.6 10.4 11.7 9.6 6.5 7.8 5.6
35 USA 7.8 8.2 8.2 7.1 9.4 9.4 8.3 9.4 9.4 8.3 5.9 5.9 4.8

Mean 6.5 5.9 6.8 6.6 7.0 7.9 7.7 7.0 7.9 7.7 3.9 4.8 4.6

Overall Retained earnings New equity Debt
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1 Austria 27.2 25.7 28.0 28.0 29.3 31.6 31.6 29.3 31.6 31.6 18.9 21.2 21.2
2 Belgium 25.7 24.2 24.2 28.5 27.9 27.9 32.2 27.9 27.9 32.2 17.4 17.4 21.7
3 Bulgaria 26.0 21.9 28.1 28.1 25.6 31.7 31.7 25.6 31.7 31.7 15.1 21.3 21.3
4 Croatia 25.2 22.3 26.6 26.6 25.9 30.3 30.3 25.9 30.3 30.3 15.5 19.8 19.8
5 Cyprus 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
6 Czech Republic 26.1 24.3 27.1 27.1 28.0 30.7 30.7 28.0 30.7 30.7 17.5 20.3 20.3
7 Denmark 26.8 26.1 27.1 27.1 29.8 30.8 30.8 29.8 30.8 30.8 19.3 20.3 20.3
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 27.8 26.6 28.4 28.4 30.2 32.1 32.1 30.2 32.1 32.1 19.8 21.6 21.6

10 France 34.4 34.9 34.9 33.3 38.6 38.6 37.0 38.6 38.6 37.0 28.1 28.1 26.5
11 Germany 35.5 35.8 35.8 34.8 39.5 39.5 38.5 39.5 39.5 38.5 29.0 29.0 28.0
12 Greece 26.1 25.7 26.2 26.2 29.4 29.9 29.9 29.4 29.9 29.9 18.9 19.4 19.4
13 Hungary 27.0 23.3 28.7 29.0 27.0 32.3 32.7 27.0 32.3 32.7 16.5 21.9 22.2
14 Ireland 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
15 Italy 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
16 Latvia 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
17 Lithuania 25.5 22.4 27.1 27.1 26.0 30.7 30.7 26.0 30.7 30.7 15.6 20.3 20.3
18 Luxembourg 26.2 26.1 26.3 26.3 29.7 29.9 29.9 29.7 29.9 29.9 19.3 19.5 19.5
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 27.1 26.9 27.1 27.1 30.6 30.8 30.8 30.6 30.8 30.8 20.1 20.3 20.3
21 Poland 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2
22 Portugal 26.7 25.9 27.1 27.1 29.5 30.7 30.7 29.5 30.7 30.7 19.1 20.3 20.3
23 Romania 26.6 22.7 28.5 28.5 26.4 32.2 32.2 26.4 32.2 32.2 15.9 21.7 21.7
24 Slovakia 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
25 Slovenia 26.6 25.0 27.3 27.3 28.7 31.0 31.0 28.7 31.0 31.0 18.2 20.5 20.5
26 Spain 36.5 37.1 37.1 35.4 40.8 40.8 39.0 40.8 40.8 39.0 30.3 30.3 28.6
27 Sweden 26.9 26.0 27.3 27.3 29.7 31.0 31.0 29.7 31.0 31.0 19.2 20.5 20.5
29 North Macedonia 26.1 22.1 28.2 28.2 25.7 31.8 31.8 25.7 31.8 31.8 15.3 21.4 21.4
30 Norway 28.1 27.4 28.4 28.4 31.1 32.1 32.1 31.1 32.1 32.1 20.6 21.6 21.6
31 Switzerland 26.2 23.9 27.7 27.0 27.5 31.4 30.6 27.5 31.4 30.6 17.1 20.9 20.2
32 Turkey 27.0 24.1 28.5 28.5 27.8 32.1 32.1 27.8 32.1 32.1 17.3 21.7 21.7
33 Canada 37.4 37.1 38.9 36.1 40.8 42.6 39.8 40.8 42.6 39.8 30.3 32.0 29.3
34 Japan 46.2 45.8 49.3 43.5 49.5 53.0 47.2 49.5 53.0 47.2 38.9 42.4 36.7
35 USA 38.3 39.5 39.5 36.0 43.1 43.1 39.7 43.1 43.1 39.7 32.7 32.7 29.2

Mean 28.9 27.1 30.0 29.6 30.7 33.7 33.2 30.7 33.7 33.2 20.3 23.2 22.8

New equity DebtOverall Retained earnings

D - 2302



Cost of capital for inbound investment
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1 Austria 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
2 Belgium 6.6 6.8 6.9 6.2 8.0 8.1 6.8 8.0 8.1 6.8 4.5 4.7 5.0
3 Bulgaria 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
4 Croatia 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
5 Cyprus 6.9 7.6 7.6 5.6 8.0 8.0 6.0 8.0 8.0 6.0 6.9 6.9 4.9
6 Czech Republic 7.5 8.0 8.0 6.6 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 5.0
7 Denmark 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
8 Estonia 7.5 8.0 8.0 6.5 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 5.0
9 Finland 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0

10 France 7.0 6.8 6.9 7.3 8.0 8.1 8.5 8.0 8.1 8.5 4.5 4.6 5.0
11 Germany 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.6 4.8 5.6
12 Greece 7.0 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.1 5.1 5.0
13 Hungary 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
14 Ireland 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
15 Italy 7.2 6.8 7.0 7.6 8.0 8.2 8.8 8.0 8.2 8.8 4.7 4.9 5.5
16 Latvia 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
17 Lithuania 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
18 Luxembourg 7.6 8.0 8.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 8.0 8.0 5.0
19 Malta 7.2 6.7 7.4 7.4 8.0 8.7 8.7 8.0 8.7 8.7 4.2 5.0 5.0
20 Netherlands 6.9 7.0 7.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 5.0 5.0 5.0
21 Poland 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
22 Portugal 6.9 7.0 7.0 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.2 5.2 5.0
23 Romania 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
24 Slovakia 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0
25 Slovenia 7.5 8.0 8.0 6.6 8.0 8.0 7.5 8.0 8.0 7.5 8.0 8.0 5.0
26 Spain 7.3 6.8 6.8 8.3 8.0 8.0 9.5 8.0 8.0 9.5 4.5 4.5 6.0
27 Sweden 6.9 7.0 7.0 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.2 5.2 5.0
29 North Macedonia 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
30 Norway 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
31 Switzerland 6.9 7.2 7.2 6.4 8.0 8.0 7.1 8.0 8.0 7.1 5.8 5.8 5.0
32 Turkey 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
33 Canada 6.8 6.8 6.8 7.0 8.0 8.0 8.2 8.0 8.0 8.2 4.5 4.5 4.7
34 Japan 7.5 6.3 8.1 8.1 8.0 9.8 9.8 8.0 9.8 9.8 3.2 5.0 5.0
35 USA 7.0 6.5 7.2 7.2 8.0 8.7 8.7 8.0 8.7 8.7 3.7 4.5 4.5

Mean 7.1 7.2 7.3 6.7 8.0 8.1 7.6 8.0 8.1 7.6 5.8 5.9 5.1

Overall Retained earnings New equity Debt
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1 Austria 29.2 29.8 29.8 28.1 32.9 32.9 31.1 32.9 32.9 31.1 24.1 24.1 22.4
2 Belgium 28.9 29.4 30.0 27.3 33.6 34.2 29.4 33.6 34.2 29.4 21.7 22.3 23.3
3 Bulgaria 29.3 31.0 31.0 25.8 32.9 32.9 27.6 32.9 32.9 27.6 27.6 27.6 22.4
4 Croatia 29.3 30.5 30.5 27.0 32.9 32.9 29.4 32.9 32.9 29.4 25.9 25.9 22.4
5 Cyprus 29.2 31.5 31.5 24.5 32.9 32.9 25.9 32.9 32.9 25.9 29.0 29.0 22.0
6 Czech Republic 31.2 32.9 32.9 27.9 32.9 32.9 30.8 32.9 32.9 30.8 32.9 32.9 22.4
7 Denmark 29.2 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.1 23.1 22.4
8 Estonia 31.1 32.9 32.9 27.6 32.9 32.9 30.4 32.9 32.9 30.4 32.9 32.9 22.4
9 Finland 29.2 29.7 29.7 28.3 32.9 32.9 31.5 32.9 32.9 31.5 23.8 23.8 22.4

10 France 30.2 29.4 30.0 31.1 33.6 34.2 35.3 33.6 34.2 35.3 21.6 22.2 23.3
11 Germany 31.1 29.7 30.4 33.2 33.7 34.4 37.2 33.7 34.4 37.2 22.2 22.9 25.7
12 Greece 29.2 29.3 29.3 29.0 32.9 32.9 32.5 32.9 32.9 32.5 22.7 22.7 22.4
13 Hungary 29.3 31.0 31.0 26.1 32.9 32.9 28.0 32.9 32.9 28.0 27.4 27.4 22.5
14 Ireland 30.5 31.0 31.0 29.3 32.9 32.9 31.1 32.9 32.9 31.1 27.6 27.6 25.9
15 Italy 30.8 29.7 30.3 32.4 33.7 34.3 36.4 33.7 34.3 36.4 22.4 23.0 25.1
16 Latvia 29.3 31.0 31.0 25.8 32.9 32.9 27.6 32.9 32.9 27.6 27.6 27.6 22.4
17 Lithuania 29.3 30.6 30.6 26.7 32.9 32.9 29.0 32.9 32.9 29.0 26.2 26.2 22.4
18 Luxembourg 31.6 32.9 32.9 29.1 32.9 32.9 32.7 32.9 32.9 32.7 32.9 32.9 22.4
19 Malta 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
20 Netherlands 29.2 29.3 29.3 29.1 32.9 32.9 32.7 32.9 32.9 32.7 22.5 22.5 22.4
21 Poland 29.3 30.6 30.6 26.7 32.9 32.9 29.0 32.9 32.9 29.0 26.2 26.2 22.4
22 Portugal 29.2 29.5 29.5 28.6 32.9 32.9 32.0 32.9 32.9 32.0 23.3 23.3 22.4
23 Romania 29.3 30.9 30.9 26.0 32.9 32.9 28.0 32.9 32.9 28.0 27.3 27.3 22.4
24 Slovakia 30.8 32.9 32.9 26.7 32.9 32.9 29.0 32.9 32.9 29.0 32.9 32.9 22.4
25 Slovenia 31.3 32.9 32.9 28.1 32.9 32.9 31.1 32.9 32.9 31.1 32.9 32.9 22.4
26 Spain 29.8 28.6 28.6 32.2 32.9 32.9 36.5 32.9 32.9 36.5 20.7 20.7 24.2
27 Sweden 29.2 29.5 29.5 28.6 32.9 32.9 31.9 32.9 32.9 31.9 23.3 23.3 22.4
29 North Macedonia 29.3 31.0 31.0 25.8 32.9 32.9 27.6 32.9 32.9 27.6 27.6 27.6 22.4
30 Norway 29.2 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.1 23.1 22.4
31 Switzerland 29.3 30.3 30.3 27.2 32.9 32.9 29.8 32.9 32.9 29.8 25.4 25.4 22.4
32 Turkey 29.3 30.5 30.5 27.0 32.9 32.9 29.4 32.9 32.9 29.4 25.9 25.9 22.4
33 Canada 28.9 28.7 28.7 29.4 32.9 32.9 33.6 32.9 32.9 33.6 20.8 20.8 21.6
34 Japan 38.0 34.4 39.8 39.8 39.3 44.7 44.7 39.3 44.7 44.7 25.2 30.6 30.6
35 USA 32.7 31.0 33.5 33.5 35.9 38.4 38.4 35.9 38.4 38.4 22.0 24.5 24.5

Mean 30.2 30.7 31.1 28.8 33.4 33.7 31.8 33.4 33.7 31.8 25.7 26.1 23.2

Overall Retained earnings New equity Debt

D - 2304



Cost of capital for outbound investment
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1 Austria 6.3 5.9 6.6 6.6 6.9 7.6 7.6 6.9 7.6 7.6 4.0 4.6 4.6
2 Belgium 5.0 4.5 4.5 6.0 5.6 5.6 7.1 5.6 5.6 7.1 2.4 2.4 3.9
3 Bulgaria 6.0 4.6 6.8 6.8 5.6 7.8 7.8 5.6 7.8 7.8 2.6 4.8 4.8
4 Croatia 5.8 5.0 6.2 6.2 6.0 7.2 7.2 6.0 7.2 7.2 3.0 4.2 4.2
5 Cyprus 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
6 Czech Republic 6.0 5.6 6.3 6.3 6.6 7.3 7.3 6.6 7.3 7.3 3.6 4.4 4.4
7 Denmark 6.2 5.8 6.5 6.5 6.8 7.5 7.5 6.8 7.5 7.5 3.8 4.5 4.5
8 Estonia 6.0 4.0 7.0 7.0 5.0 8.0 8.0 5.0 8.0 8.0 2.0 5.0 5.0
9 Finland 6.5 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.2 4.8 4.8

10 France 7.7 7.8 7.8 7.4 9.0 9.0 8.5 9.0 9.0 8.5 5.7 5.7 5.3
11 Germany 7.0 7.1 7.1 6.8 8.3 8.3 8.0 8.3 8.3 8.0 4.8 4.8 4.5
12 Greece 6.0 5.6 6.3 6.3 6.6 7.3 7.3 6.6 7.3 7.3 3.6 4.3 4.3
13 Hungary 6.3 5.5 6.7 6.8 6.5 7.7 7.8 6.5 7.7 7.8 3.5 4.7 4.8
14 Ireland 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
15 Italy 6.4 6.5 6.5 6.1 7.7 7.7 7.3 7.7 7.7 7.3 4.4 4.4 4.0
16 Latvia 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
17 Lithuania 5.9 4.9 6.4 6.4 5.9 7.4 7.4 5.9 7.4 7.4 3.0 4.4 4.4
18 Luxembourg 6.1 6.1 6.1 6.1 7.1 7.1 7.1 7.1 7.1 7.1 4.1 4.1 4.1
19 Malta 6.6 7.2 6.4 6.4 8.2 7.4 7.4 8.2 7.4 7.4 5.2 4.4 4.4
20 Netherlands 6.3 5.9 6.5 6.5 6.9 7.5 7.5 6.9 7.5 7.5 3.9 4.5 4.5
21 Poland 6.2 5.4 6.7 6.7 6.4 7.7 7.7 6.4 7.7 7.7 3.4 4.7 4.7
22 Portugal 6.2 5.9 6.4 6.4 6.9 7.4 7.4 6.9 7.4 7.4 3.9 4.4 4.4
23 Romania 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.2 4.8 4.8
24 Slovakia 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
25 Slovenia 6.3 5.7 6.6 6.6 6.7 7.6 7.6 6.7 7.6 7.6 3.7 4.6 4.6
26 Spain 7.5 7.6 7.6 7.3 8.9 8.9 8.6 8.9 8.9 8.6 5.3 5.3 4.9
27 Sweden 6.3 6.1 6.4 6.4 7.1 7.4 7.4 7.1 7.4 7.4 4.1 4.4 4.4
29 North Macedonia 6.0 4.7 6.7 6.7 5.7 7.7 7.7 5.7 7.7 7.7 2.7 4.8 4.8
30 Norway 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7
31 Switzerland 6.0 5.4 6.5 6.3 6.4 7.5 7.3 6.4 7.5 7.3 3.5 4.6 4.3
32 Turkey 6.4 5.4 7.0 6.8 6.5 8.0 7.8 6.5 8.0 7.8 3.4 5.0 4.8
33 Canada 7.7 7.6 8.1 7.3 8.8 9.3 8.5 8.8 9.3 8.5 5.4 6.0 5.1
34 Japan 8.6 9.0 9.0 7.8 10.3 10.3 9.0 10.3 10.3 9.0 6.7 6.7 5.5
35 USA 7.7 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.8 5.8 4.8

Mean 6.4 5.9 6.7 6.6 7.0 7.8 7.7 7.0 7.8 7.7 3.9 4.7 4.6

Overall Retained earnings New equity Debt
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1 Austria 27.2 25.7 28.0 28.0 29.3 31.6 31.6 29.3 31.6 31.6 18.9 21.2 21.2
2 Belgium 25.4 23.7 23.7 28.6 27.4 27.4 32.3 27.4 27.4 32.3 16.9 16.9 21.8
3 Bulgaria 26.0 20.8 28.6 28.6 24.5 32.2 32.2 24.5 32.2 32.2 14.0 21.8 21.8
4 Croatia 25.2 22.3 26.6 26.6 25.9 30.3 30.3 25.9 30.3 30.3 15.5 19.8 19.8
5 Cyprus 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
6 Czech Republic 26.1 24.3 27.1 27.1 28.0 30.7 30.7 28.0 30.7 30.7 17.5 20.3 20.3
7 Denmark 26.8 25.2 27.5 27.5 28.9 31.2 31.2 28.9 31.2 31.2 18.4 20.7 20.7
8 Estonia 25.8 18.9 29.3 29.3 22.5 32.9 32.9 22.5 32.9 32.9 12.1 22.5 22.5
9 Finland 27.8 26.6 28.4 28.4 30.2 32.1 32.1 30.2 32.1 32.1 19.8 21.6 21.6

10 France 34.6 35.1 35.1 33.5 38.8 38.8 37.2 38.8 38.8 37.2 28.3 28.3 26.7
11 Germany 35.5 35.9 35.9 34.9 39.5 39.5 38.5 39.5 39.5 38.5 29.1 29.1 28.1
12 Greece 26.0 24.5 26.8 26.8 28.1 30.4 30.4 28.1 30.4 30.4 17.7 20.0 20.0
13 Hungary 26.9 24.2 28.1 28.5 27.9 31.8 32.1 27.9 31.8 32.1 17.4 21.3 21.7
14 Ireland 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
15 Italy 31.8 32.2 32.2 31.1 35.8 35.8 34.8 35.8 35.8 34.8 25.4 25.4 24.3
16 Latvia 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
17 Lithuania 25.6 22.2 27.3 27.3 25.8 30.9 30.9 25.8 30.9 30.9 15.4 20.5 20.5
18 Luxembourg 26.2 26.1 26.3 26.3 29.7 29.9 29.9 29.7 29.9 29.9 19.3 19.5 19.5
19 Malta 28.1 29.9 27.2 27.2 33.5 30.9 30.9 33.5 30.9 30.9 23.1 20.4 20.4
20 Netherlands 26.9 25.5 27.6 27.6 29.1 31.2 31.2 29.1 31.2 31.2 18.7 20.8 20.8
21 Poland 26.8 23.6 28.3 28.3 27.3 32.0 32.0 27.3 32.0 32.0 16.8 21.5 21.5
22 Portugal 26.7 25.5 27.2 27.2 29.2 30.9 30.9 29.2 30.9 30.9 18.7 20.4 20.4
23 Romania 26.7 22.8 28.6 28.6 26.5 32.3 32.3 26.5 32.3 32.3 16.0 21.8 21.8
24 Slovakia 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
25 Slovenia 26.9 24.8 27.9 27.9 28.4 31.6 31.6 28.4 31.6 31.6 18.0 21.1 21.1
26 Spain 34.5 34.8 34.8 33.8 38.5 38.5 37.4 38.5 38.5 37.4 28.0 28.0 27.0
27 Sweden 26.9 26.0 27.3 27.3 29.7 31.0 31.0 29.7 31.0 31.0 19.2 20.5 20.5
29 North Macedonia 26.1 21.3 28.4 28.4 25.0 32.1 32.1 25.0 32.1 32.1 14.5 21.6 21.6
30 Norway 28.1 27.4 28.4 28.4 31.1 32.1 32.1 31.1 32.1 32.1 20.6 21.6 21.6
31 Switzerland 26.2 23.9 27.7 27.0 27.5 31.4 30.6 27.5 31.4 30.6 17.1 20.9 20.2
32 Turkey 28.7 25.5 30.7 30.0 29.1 34.4 33.7 29.1 34.4 33.7 18.7 23.9 23.2
33 Canada 36.6 36.4 38.1 35.4 40.1 41.8 39.1 40.1 41.8 39.1 29.5 31.3 28.6
34 Japan 41.3 42.5 42.5 38.9 46.2 46.2 42.6 46.2 46.2 42.6 35.7 35.7 32.0
35 USA 37.4 38.5 38.5 35.4 42.1 42.1 39.1 42.1 42.1 39.1 31.7 31.7 28.6

Mean 28.6 26.7 29.7 29.4 30.3 33.3 33.0 30.3 33.3 33.0 19.9 22.9 22.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
2 Belgium 6.6 6.8 7.0 6.0 8.0 8.2 6.6 8.0 8.2 6.6 4.5 4.7 5.0
3 Bulgaria 7.0 7.7 7.7 5.7 8.0 8.0 6.0 8.0 8.0 6.0 7.0 7.0 5.0
4 Croatia 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
5 Cyprus 7.2 8.0 8.0 5.6 8.0 8.0 6.0 8.0 8.0 6.0 8.0 8.0 4.9
6 Czech Republic 7.5 8.0 8.0 6.6 8.0 8.0 7.4 8.0 8.0 7.4 8.0 8.0 5.0
7 Denmark 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
8 Estonia 7.5 8.0 8.0 6.4 8.0 8.0 7.2 8.0 8.0 7.2 8.0 8.0 5.0
9 Finland 7.0 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.4 5.4 5.0

10 France 7.0 6.8 7.0 7.3 8.0 8.2 8.5 8.0 8.2 8.5 4.5 4.7 5.0
11 Germany 7.2 6.8 7.0 7.8 8.0 8.2 9.0 8.0 8.2 9.0 4.6 4.8 5.7
12 Greece 7.0 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.5 5.5 5.0
13 Hungary 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
14 Ireland 7.3 7.5 7.5 7.0 8.0 8.0 7.5 8.0 8.0 7.5 6.5 6.5 6.0
15 Italy 7.0 6.8 7.0 7.2 8.0 8.2 8.3 8.0 8.2 8.3 4.7 4.9 5.1
16 Latvia 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
17 Lithuania 7.0 7.4 7.4 6.2 8.0 8.0 6.8 8.0 8.0 6.8 6.2 6.2 5.0
18 Luxembourg 7.6 8.0 8.0 6.9 8.0 8.0 7.9 8.0 8.0 7.9 8.0 8.0 5.0
19 Malta 7.2 6.7 7.5 7.5 8.0 8.8 8.8 8.0 8.8 8.8 4.2 5.0 5.0
20 Netherlands 6.9 7.1 7.1 6.6 8.0 8.0 7.5 8.0 8.0 7.5 5.4 5.4 5.0
21 Poland 7.0 7.3 7.3 6.2 8.0 8.0 6.9 8.0 8.0 6.9 6.1 6.1 5.0
22 Portugal 6.9 7.1 7.1 6.7 8.0 8.0 7.6 8.0 8.0 7.6 5.3 5.3 5.0
23 Romania 7.0 7.4 7.4 6.0 8.0 8.0 6.6 8.0 8.0 6.6 6.4 6.4 5.0
24 Slovakia 7.4 8.0 8.0 6.2 8.0 8.0 6.9 8.0 8.0 6.9 8.0 8.0 5.0
25 Slovenia 7.0 7.2 7.3 6.5 8.0 8.1 7.3 8.0 8.1 7.3 5.7 5.8 5.0
26 Spain 7.3 6.8 6.8 8.1 8.0 8.0 9.3 8.0 8.0 9.3 4.7 4.7 6.0
27 Sweden 7.0 7.1 7.1 6.8 8.0 8.0 7.7 8.0 8.0 7.7 5.3 5.3 5.0
29 North Macedonia 7.0 7.6 7.6 5.8 8.0 8.0 6.2 8.0 8.0 6.2 6.8 6.8 5.0
30 Norway 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
31 Switzerland 7.0 7.3 7.3 6.4 8.0 8.0 7.1 8.0 8.0 7.1 5.9 5.9 5.0
32 Turkey 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
33 Canada 6.9 6.8 6.8 7.0 8.0 8.0 8.2 8.0 8.0 8.2 4.5 4.5 4.8
34 Japan 7.5 6.3 8.1 8.1 8.0 9.8 9.8 8.0 9.8 9.8 3.2 5.0 5.0
35 USA 7.1 6.5 7.3 7.3 8.0 8.8 8.8 8.0 8.8 8.8 3.8 4.6 4.6

Mean 7.1 7.2 7.4 6.7 8.0 8.1 7.5 8.0 8.1 7.5 5.8 5.9 5.1

Overall Retained earnings New equity Debt
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1 Austria 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
2 Belgium 28.9 29.5 30.1 27.0 33.7 34.2 28.9 33.7 34.2 28.9 21.8 22.4 23.4
3 Bulgaria 29.7 32.0 32.1 25.0 33.2 33.3 26.2 33.2 33.3 26.2 29.7 29.8 22.7
4 Croatia 29.3 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.0 26.0 22.5
5 Cyprus 30.1 32.9 32.9 24.6 32.9 32.9 26.0 32.9 32.9 26.0 32.9 32.9 22.1
6 Czech Republic 31.2 32.9 32.9 27.9 32.9 32.9 30.8 32.9 32.9 30.8 32.9 32.9 22.5
7 Denmark 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
8 Estonia 31.1 32.9 32.9 27.4 32.9 32.9 30.1 32.9 32.9 30.1 32.9 32.9 22.5
9 Finland 29.3 29.8 29.8 28.4 32.9 32.9 31.5 32.9 32.9 31.5 23.9 23.9 22.5

10 France 30.2 29.5 30.1 31.2 33.7 34.3 35.4 33.7 34.3 35.4 21.6 22.2 23.4
11 Germany 31.2 29.8 30.5 33.2 33.8 34.5 37.2 33.8 34.5 37.2 22.3 23.0 25.8
12 Greece 29.3 29.9 29.9 28.2 32.9 32.9 31.2 32.9 32.9 31.2 24.2 24.2 22.5
13 Hungary 29.4 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.1 26.1 22.6
14 Ireland 30.5 31.1 31.1 29.4 32.9 32.9 31.2 32.9 32.9 31.2 27.7 27.7 26.0
15 Italy 30.3 29.7 30.3 30.9 33.6 34.2 34.9 33.6 34.2 34.9 22.4 23.0 23.6
16 Latvia 29.3 31.1 31.1 25.9 32.9 32.9 27.7 32.9 32.9 27.7 27.7 27.7 22.5
17 Lithuania 29.4 30.7 30.7 26.6 32.9 32.9 28.8 32.9 32.9 28.8 26.7 26.7 22.5
18 Luxembourg 31.7 32.9 32.9 29.2 32.9 32.9 32.8 32.9 32.9 32.8 32.9 32.9 22.5
19 Malta 33.3 31.6 34.1 34.1 35.9 38.4 38.4 35.9 38.4 38.4 23.7 26.2 26.2
20 Netherlands 29.3 29.8 29.8 28.3 32.9 32.9 31.4 32.9 32.9 31.4 24.0 24.0 22.5
21 Poland 29.3 30.6 30.6 26.8 32.9 32.9 29.1 32.9 32.9 29.1 26.3 26.3 22.5
22 Portugal 29.3 29.7 29.7 28.5 32.9 32.9 31.7 32.9 32.9 31.7 23.7 23.7 22.5
23 Romania 29.4 31.0 31.0 26.1 32.9 32.9 28.1 32.9 32.9 28.1 27.4 27.4 22.5
24 Slovakia 30.9 32.9 32.9 26.8 32.9 32.9 29.1 32.9 32.9 29.1 32.9 32.9 22.5
25 Slovenia 30.0 30.6 31.0 28.3 33.4 33.8 31.1 33.4 33.8 31.1 25.4 25.8 23.1
26 Spain 29.8 28.9 28.9 31.7 32.9 32.9 35.7 32.9 32.9 35.7 21.4 21.4 24.2
27 Sweden 29.3 29.6 29.6 28.7 32.9 32.9 32.0 32.9 32.9 32.0 23.4 23.4 22.5
29 North Macedonia 29.4 31.5 31.5 25.2 32.9 32.9 26.7 32.9 32.9 26.7 28.8 28.8 22.5
30 Norway 29.3 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.2 23.2 22.5
31 Switzerland 29.3 30.3 30.3 27.3 32.9 32.9 29.9 32.9 32.9 29.9 25.5 25.5 22.5
32 Turkey 29.3 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.0 26.0 22.5
33 Canada 29.0 28.7 28.7 29.5 32.9 32.9 33.7 32.9 32.9 33.7 20.9 20.9 21.6
34 Japan 38.0 34.5 39.8 39.8 39.4 44.8 44.8 39.4 44.8 44.8 25.3 30.6 30.6
35 USA 32.8 31.2 33.7 33.7 35.9 38.4 38.4 35.9 38.4 38.4 22.4 24.9 24.9

Mean 30.2 30.8 31.2 28.7 33.4 33.8 31.6 33.4 33.8 31.6 25.9 26.3 23.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.2 6.0 6.4 6.4 6.9 7.3 7.3 6.9 7.3 7.3 4.2 4.6 4.6
2 Belgium 4.8 4.3 4.3 5.9 5.3 5.3 6.9 5.3 5.3 6.9 2.4 2.4 3.9
3 Bulgaria 5.9 4.7 6.6 6.6 5.6 7.5 7.5 5.6 7.5 7.5 2.9 4.8 4.8
4 Croatia 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
5 Cyprus 6.1 4.9 6.8 6.8 5.8 7.7 7.7 5.8 7.7 7.7 3.1 5.0 5.0
6 Czech Republic 6.0 5.4 6.3 6.3 6.3 7.2 7.2 6.3 7.2 7.2 3.6 4.5 4.5
7 Denmark 6.1 5.9 6.3 6.3 6.8 7.2 7.2 6.8 7.2 7.2 4.1 4.5 4.5
8 Estonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
9 Finland 6.5 6.3 6.6 6.6 7.2 7.5 7.5 7.2 7.5 7.5 4.5 4.8 4.8

10 France 7.7 8.0 8.0 7.3 9.0 9.0 8.3 9.0 9.0 8.3 6.0 6.0 5.3
11 Germany 6.5 6.4 6.4 6.5 7.4 7.4 7.5 7.4 7.4 7.5 4.6 4.6 4.7
12 Greece 5.9 5.7 6.1 6.1 6.6 7.0 7.0 6.6 7.0 7.0 3.9 4.3 4.3
13 Hungary 6.2 5.6 6.5 6.6 6.5 7.4 7.5 6.5 7.4 7.5 3.8 4.7 4.8
14 Ireland 6.2 5.3 6.7 6.7 6.2 7.6 7.6 6.2 7.6 7.6 3.5 4.9 4.9
15 Italy 6.3 6.2 6.2 6.3 7.2 7.2 7.3 7.2 7.2 7.3 4.4 4.4 4.5
16 Latvia 6.1 5.1 6.6 6.6 6.0 7.5 7.5 6.0 7.5 7.5 3.3 4.8 4.8
17 Lithuania 5.9 4.9 6.4 6.4 5.8 7.3 7.3 5.8 7.3 7.3 3.1 4.6 4.6
18 Luxembourg 6.1 6.1 6.1 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.3 4.1
19 Malta 6.5 7.2 6.2 6.2 8.2 7.1 7.1 8.2 7.1 7.1 5.4 4.4 4.4
20 Netherlands 6.2 6.0 6.3 6.3 6.9 7.2 7.2 6.9 7.2 7.2 4.2 4.5 4.5
21 Poland 6.1 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.7 4.7 4.7
22 Portugal 6.1 6.0 6.2 6.2 6.9 7.1 7.1 6.9 7.1 7.1 4.2 4.4 4.4
23 Romania 6.1 5.2 6.6 6.6 6.1 7.5 7.5 6.1 7.5 7.5 3.4 4.8 4.8
24 Slovakia 6.0 5.3 6.4 6.4 6.2 7.3 7.3 6.2 7.3 7.3 3.5 4.6 4.6
25 Slovenia 6.1 5.7 6.4 6.4 6.6 7.3 7.3 6.6 7.3 7.3 3.9 4.6 4.6
26 Spain 7.5 7.6 7.6 7.3 8.8 8.8 8.5 8.8 8.8 8.5 5.5 5.5 5.2
27 Sweden 6.1 6.1 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.3 4.4 4.4
29 North Macedonia 5.9 4.7 6.6 6.6 5.6 7.5 7.5 5.6 7.5 7.5 2.9 4.8 4.8
30 Norway 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
31 Switzerland 6.0 5.5 6.4 6.2 6.4 7.3 7.1 6.4 7.3 7.1 3.7 4.6 4.4
32 Turkey 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.6 5.2 4.8
33 Canada 7.5 7.4 8.0 7.2 8.5 9.0 8.2 8.5 9.0 8.2 5.4 6.0 5.2
34 Japan 8.6 9.1 9.1 7.6 10.3 10.3 8.8 10.3 10.3 8.8 7.0 7.0 5.5
35 USA 7.7 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.8

Mean 6.3 5.9 6.6 6.5 6.9 7.6 7.5 6.9 7.6 7.5 4.1 4.8 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 25.5 24.6 26.0 26.0 28.0 29.4 29.4 28.0 29.4 29.4 18.2 19.6 19.6
2 Belgium 24.9 23.2 23.2 28.3 26.6 26.6 31.7 26.6 26.6 31.7 16.8 16.8 21.9
3 Bulgaria 24.3 19.7 26.7 26.7 23.1 30.1 30.1 23.1 30.1 30.1 13.3 20.3 20.3
4 Croatia 23.4 21.1 24.6 24.6 24.5 28.0 28.0 24.5 28.0 28.0 14.8 18.3 18.3
5 Cyprus 25.0 20.6 27.2 27.2 24.0 30.6 30.6 24.0 30.6 30.6 14.2 20.9 20.9
6 Czech Republic 24.4 22.3 25.4 25.4 25.7 28.8 28.8 25.7 28.8 28.8 16.0 19.1 19.1
7 Denmark 25.1 24.2 25.6 25.6 27.6 29.0 29.0 27.6 29.0 29.0 17.9 19.3 19.3
8 Estonia 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
9 Finland 26.1 25.5 26.5 26.5 28.9 29.9 29.9 28.9 29.9 29.9 19.2 20.1 20.1

10 France 34.6 35.4 35.4 33.2 38.8 38.8 36.6 38.8 38.8 36.6 29.0 29.0 26.8
11 Germany 28.2 28.1 28.1 28.4 31.5 31.5 31.8 31.5 31.5 31.8 21.8 21.8 22.1
12 Greece 24.4 23.5 24.9 24.9 26.9 28.3 28.3 26.9 28.3 28.3 17.1 18.5 18.5
13 Hungary 25.2 23.1 26.1 26.5 26.5 29.5 29.9 26.5 29.5 29.9 16.8 19.8 20.2
14 Ireland 25.4 21.9 27.1 27.1 25.3 30.5 30.5 25.3 30.5 30.5 15.5 20.8 20.8
15 Italy 27.4 27.3 27.4 27.5 30.7 30.8 30.9 30.7 30.8 30.9 21.0 21.0 21.1
16 Latvia 24.9 21.3 26.7 26.7 24.7 30.1 30.1 24.7 30.1 30.1 15.0 20.3 20.3
17 Lithuania 23.9 20.4 25.7 25.7 23.8 29.1 29.1 23.8 29.1 29.1 14.1 19.4 19.4
18 Luxembourg 25.9 26.1 26.1 25.5 29.5 29.5 28.9 29.5 29.5 28.9 19.7 19.7 19.2
19 Malta 26.5 29.0 25.2 25.2 32.4 28.6 28.6 32.4 28.6 28.6 22.6 18.9 18.9
20 Netherlands 25.2 24.4 25.6 25.6 27.8 29.0 29.0 27.8 29.0 29.0 18.1 19.2 19.2
21 Poland 25.1 22.5 26.4 26.4 25.9 29.8 29.8 25.9 29.8 29.8 16.1 20.0 20.0
22 Portugal 24.9 24.5 25.2 25.2 27.9 28.6 28.6 27.9 28.6 28.6 18.1 18.8 18.8
23 Romania 25.0 21.7 26.7 26.7 25.1 30.1 30.1 25.1 30.1 30.1 15.3 20.3 20.3
24 Slovakia 24.5 21.9 25.8 25.8 25.3 29.2 29.2 25.3 29.2 29.2 15.6 19.5 19.5
25 Slovenia 25.1 23.3 26.0 26.0 26.7 29.4 29.4 26.7 29.4 29.4 17.0 19.7 19.7
26 Spain 32.9 33.2 33.2 32.3 36.6 36.6 35.7 36.6 36.6 35.7 26.8 26.8 25.9
27 Sweden 25.2 25.0 25.3 25.3 28.4 28.7 28.7 28.4 28.7 28.7 18.6 19.0 19.0
29 North Macedonia 24.4 19.7 26.7 26.7 23.1 30.1 30.1 23.1 30.1 30.1 13.4 20.4 20.4
30 Norway 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.1 20.1 20.1
31 Switzerland 24.5 22.7 25.7 25.0 26.1 29.1 28.4 26.1 29.1 28.4 16.4 19.4 18.7
32 Turkey 28.7 25.7 31.0 29.6 29.1 34.4 33.0 29.1 34.4 33.0 19.4 24.6 23.2
33 Canada 34.6 34.3 36.1 33.5 37.7 39.5 36.9 37.7 39.5 36.9 27.9 29.7 27.1
34 Japan 41.3 42.8 42.8 38.4 46.2 46.2 41.9 46.2 46.2 41.9 36.4 36.4 32.0
35 USA 37.5 38.7 38.7 35.0 42.1 42.1 38.4 42.1 42.1 38.4 32.4 32.4 28.6

Mean 26.9 25.3 27.8 27.5 28.7 31.3 30.9 28.7 31.3 30.9 19.0 21.5 21.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.0 7.1 7.1 6.8 7.9 7.9 7.6 7.9 7.9 7.6 5.5 5.5 5.2
2 Belgium 6.6 6.7 6.9 6.0 7.9 8.1 6.5 7.9 8.1 6.5 4.5 4.7 5.2
3 Bulgaria 7.0 7.6 7.6 5.8 7.9 7.9 6.1 7.9 7.9 6.1 6.9 6.9 5.2
4 Croatia 7.0 7.2 7.2 6.4 7.9 7.9 7.1 7.9 7.9 7.1 6.0 6.0 5.2
5 Cyprus 7.2 7.9 7.9 5.8 7.9 7.9 6.1 7.9 7.9 6.1 7.9 7.9 5.1
6 Czech Republic 7.4 7.9 7.9 6.5 7.9 7.9 7.2 7.9 7.9 7.2 7.9 7.9 5.2
7 Denmark 7.0 7.1 7.1 6.8 7.9 7.9 7.6 7.9 7.9 7.6 5.5 5.5 5.2
8 Estonia 7.4 7.9 7.9 6.5 7.9 7.9 7.2 7.9 7.9 7.2 7.9 7.9 5.2
9 Finland 7.0 7.0 7.0 6.8 7.9 7.9 7.7 7.9 7.9 7.7 5.4 5.4 5.2

10 France 7.0 6.7 6.9 7.4 7.9 8.1 8.6 7.9 8.1 8.6 4.5 4.7 5.2
11 Germany 7.1 7.0 7.1 7.3 7.9 8.0 8.2 7.9 8.0 8.2 5.2 5.4 5.5
12 Greece 7.0 7.1 7.1 6.8 7.9 7.9 7.6 7.9 7.9 7.6 5.5 5.5 5.2
13 Hungary 7.0 7.2 7.2 6.4 7.9 7.9 7.1 7.9 7.9 7.1 6.0 6.0 5.2
14 Ireland 7.3 7.4 7.4 7.1 7.9 7.9 7.6 7.9 7.9 7.6 6.4 6.4 6.1
15 Italy 7.0 7.0 7.1 7.0 7.9 8.0 7.9 7.9 8.0 7.9 5.3 5.4 5.2
16 Latvia 7.0 7.4 7.4 6.1 7.9 7.9 6.6 7.9 7.9 6.6 6.4 6.4 5.2
17 Lithuania 7.0 7.4 7.4 6.1 7.9 7.9 6.6 7.9 7.9 6.6 6.4 6.4 5.2
18 Luxembourg 7.6 7.9 7.9 7.1 7.9 7.9 8.1 7.9 7.9 8.1 7.9 7.9 5.2
19 Malta 6.9 6.7 6.7 7.4 7.9 7.9 8.6 7.9 7.9 8.6 4.5 4.5 5.2
20 Netherlands 7.0 7.0 7.0 6.8 7.9 7.9 7.7 7.9 7.9 7.7 5.4 5.4 5.2
21 Poland 6.9 7.2 7.2 6.4 7.9 7.9 7.0 7.9 7.9 7.0 6.0 6.0 5.2
22 Portugal 6.9 7.0 7.0 6.8 7.9 7.9 7.7 7.9 7.9 7.7 5.3 5.3 5.2
23 Romania 7.0 7.3 7.3 6.2 7.9 7.9 6.7 7.9 7.9 6.7 6.3 6.3 5.2
24 Slovakia 7.4 7.9 7.9 6.4 7.9 7.9 7.0 7.9 7.9 7.0 7.9 7.9 5.2
25 Slovenia 7.0 7.1 7.2 6.6 7.9 8.0 7.3 7.9 8.0 7.3 5.7 5.8 5.2
26 Spain 7.3 6.9 6.9 8.1 7.9 7.9 9.1 7.9 7.9 9.1 4.9 4.9 6.2
27 Sweden 6.9 7.0 7.0 6.9 7.9 7.9 7.8 7.9 7.9 7.8 5.2 5.2 5.2
29 North Macedonia 7.0 7.6 7.6 5.8 7.9 7.9 6.1 7.9 7.9 6.1 6.9 6.9 5.2
30 Norway 7.0 7.0 7.0 7.0 7.9 8.0 7.9 7.9 8.0 7.9 5.2 5.2 5.2
31 Switzerland 6.9 7.2 7.2 6.5 7.9 7.9 7.2 7.9 7.9 7.2 5.8 5.8 5.2
32 Turkey 7.0 7.2 7.2 6.4 7.9 7.9 7.1 7.9 7.9 7.1 6.0 6.0 5.2
33 Canada 6.8 6.8 6.8 6.9 7.9 7.9 8.0 7.9 7.9 8.0 4.8 4.8 4.9
34 Japan 7.6 6.2 8.3 8.3 7.9 10.0 10.0 7.9 10.0 10.0 3.1 5.2 5.2
35 USA 7.1 6.4 7.5 7.5 7.9 8.9 8.9 7.9 8.9 8.9 3.7 4.8 4.8

Mean 7.1 7.2 7.3 6.7 7.9 8.0 7.5 7.9 8.0 7.5 5.8 5.9 5.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 28.0 28.4 28.4 27.3 31.4 31.4 30.4 31.4 31.4 30.4 22.7 22.7 21.6
2 Belgium 27.4 28.0 28.6 25.6 32.2 32.7 27.2 32.2 32.7 27.2 20.3 20.9 22.5
3 Bulgaria 28.1 30.2 30.2 23.9 31.4 31.4 25.1 31.4 31.4 25.1 27.9 27.9 21.6
4 Croatia 28.0 29.0 29.0 26.2 31.4 31.4 28.6 31.4 31.4 28.6 24.4 24.4 21.6
5 Cyprus 28.9 31.4 31.4 23.8 31.4 31.4 25.1 31.4 31.4 25.1 31.4 31.4 21.3
6 Czech Republic 29.7 31.4 31.4 26.4 31.4 31.4 29.0 31.4 31.4 29.0 31.4 31.4 21.6
7 Denmark 28.0 28.4 28.4 27.3 31.4 31.4 30.4 31.4 31.4 30.4 22.7 22.7 21.6
8 Estonia 29.7 31.4 31.4 26.4 31.4 31.4 29.0 31.4 31.4 29.0 31.4 31.4 21.6
9 Finland 28.0 28.2 28.2 27.5 31.4 31.4 30.7 31.4 31.4 30.7 22.3 22.3 21.6

10 France 29.0 28.0 28.6 30.4 32.2 32.8 34.6 32.2 32.8 34.6 20.1 20.7 22.6
11 Germany 29.3 28.8 29.3 30.0 32.1 32.6 33.3 32.1 32.6 33.3 22.6 23.1 23.8
12 Greece 28.0 28.4 28.4 27.3 31.4 31.4 30.4 31.4 31.4 30.4 22.7 22.7 21.6
13 Hungary 28.1 29.0 29.0 26.2 31.4 31.4 28.6 31.4 31.4 28.6 24.5 24.5 21.7
14 Ireland 29.2 29.6 29.6 28.5 31.4 31.4 30.4 31.4 31.4 30.4 26.2 26.2 25.1
15 Italy 28.9 28.7 29.2 28.7 32.0 32.5 32.0 32.0 32.5 32.0 22.6 23.1 22.6
16 Latvia 28.1 29.6 29.6 25.0 31.4 31.4 26.9 31.4 31.4 26.9 26.2 26.2 21.6
17 Lithuania 28.1 29.6 29.6 25.0 31.4 31.4 26.9 31.4 31.4 26.9 26.2 26.2 21.6
18 Luxembourg 30.4 31.4 31.4 28.4 31.4 31.4 32.0 31.4 31.4 32.0 31.4 31.4 21.6
19 Malta 28.0 27.1 27.1 29.6 31.4 31.4 33.9 31.4 31.4 33.9 19.2 19.2 21.6
20 Netherlands 28.0 28.3 28.3 27.4 31.4 31.4 30.5 31.4 31.4 30.5 22.5 22.5 21.6
21 Poland 28.0 29.1 29.1 26.0 31.4 31.4 28.3 31.4 31.4 28.3 24.8 24.8 21.6
22 Portugal 28.0 28.2 28.2 27.6 31.4 31.4 30.9 31.4 31.4 30.9 22.2 22.2 21.6
23 Romania 28.0 29.4 29.4 25.2 31.4 31.4 27.2 31.4 31.4 27.2 25.8 25.8 21.6
24 Slovakia 29.6 31.4 31.4 26.0 31.4 31.4 28.3 31.4 31.4 28.3 31.4 31.4 21.6
25 Slovenia 28.7 29.2 29.6 27.2 31.9 32.3 29.9 31.9 32.3 29.9 24.2 24.6 22.2
26 Spain 28.6 27.7 27.7 30.4 31.4 31.4 34.1 31.4 31.4 34.1 20.8 20.8 23.5
27 Sweden 28.0 28.1 28.1 27.8 31.4 31.4 31.2 31.4 31.4 31.2 21.9 21.9 21.6
29 North Macedonia 28.1 30.2 30.2 23.9 31.4 31.4 25.1 31.4 31.4 25.1 27.9 27.9 21.6
30 Norway 28.5 28.4 28.7 28.5 31.8 32.1 31.9 31.8 32.1 31.9 22.0 22.3 22.1
31 Switzerland 28.0 28.8 28.8 26.4 31.4 31.4 29.0 31.4 31.4 29.0 24.0 24.0 21.6
32 Turkey 28.0 29.0 29.0 26.2 31.4 31.4 28.6 31.4 31.4 28.6 24.4 24.4 21.6
33 Canada 27.7 27.5 27.5 28.0 31.4 31.4 31.9 31.4 31.4 31.9 20.3 20.3 20.8
34 Japan 38.3 34.2 40.4 40.4 39.1 45.3 45.3 39.1 45.3 45.3 25.0 31.2 31.2
35 USA 33.2 30.9 34.3 34.3 35.7 39.0 39.0 35.7 39.0 39.0 22.1 25.5 25.5

Mean 28.9 29.3 29.7 27.6 31.9 32.2 30.5 31.9 32.2 30.5 24.6 24.9 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.2 6.0 6.3 6.3 6.9 7.3 7.3 6.9 7.3 7.3 4.2 4.5 4.5
2 Belgium 4.7 4.2 4.2 5.9 5.2 5.2 6.9 5.2 5.2 6.9 2.3 2.3 3.9
3 Bulgaria 5.9 4.7 6.6 6.6 5.6 7.5 7.5 5.6 7.5 7.5 2.9 4.8 4.8
4 Croatia 5.7 5.1 6.0 6.0 6.0 6.9 6.9 6.0 6.9 6.9 3.3 4.2 4.2
5 Cyprus 6.1 4.9 6.8 6.8 5.8 7.7 7.7 5.8 7.7 7.7 3.1 5.0 5.0
6 Czech Republic 5.9 5.3 6.3 6.3 6.2 7.2 7.2 6.2 7.2 7.2 3.5 4.5 4.5
7 Denmark 6.1 5.9 6.3 6.3 6.9 7.2 7.2 6.9 7.2 7.2 4.1 4.5 4.5
8 Estonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
9 Finland 6.2 6.1 6.3 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.6 4.6

10 France 7.7 8.0 8.0 7.3 9.0 9.0 8.3 9.0 9.0 8.3 6.0 6.0 5.3
11 Germany 6.4 6.3 6.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 4.5 4.5 4.6
12 Greece 6.3 6.6 6.6 5.9 7.6 7.6 6.9 7.6 7.6 6.9 4.6 4.6 3.9
13 Hungary 6.2 5.6 6.5 6.6 6.5 7.4 7.5 6.5 7.4 7.5 3.8 4.7 4.8
14 Ireland 6.2 5.3 6.7 6.7 6.2 7.7 7.7 6.2 7.7 7.7 3.5 4.9 4.9
15 Italy 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.5 4.5 4.5
16 Latvia 6.1 5.1 6.6 6.6 6.0 7.5 7.5 6.0 7.5 7.5 3.3 4.8 4.8
17 Lithuania 5.8 5.2 6.1 6.1 6.1 7.0 7.0 6.1 7.0 7.0 3.4 4.3 4.3
18 Luxembourg 6.0 6.0 6.0 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.2
19 Malta 6.5 7.2 6.2 6.2 8.2 7.1 7.1 8.2 7.1 7.1 5.4 4.4 4.4
20 Netherlands 5.9 5.7 6.1 6.1 6.7 7.0 7.0 6.7 7.0 7.0 3.9 4.3 4.3
21 Poland 6.1 5.5 6.5 6.5 6.4 7.4 7.4 6.4 7.4 7.4 3.7 4.7 4.7
22 Portugal 6.1 6.0 6.2 6.2 6.9 7.1 7.1 6.9 7.1 7.1 4.2 4.4 4.4
23 Romania 6.1 5.2 6.6 6.6 6.1 7.5 7.5 6.1 7.5 7.5 3.4 4.8 4.8
24 Slovakia 6.0 5.3 6.4 6.4 6.2 7.3 7.3 6.2 7.3 7.3 3.5 4.6 4.6
25 Slovenia 6.1 5.6 6.4 6.4 6.5 7.4 7.4 6.5 7.4 7.4 3.8 4.6 4.6
26 Spain 7.5 7.6 7.6 7.3 8.8 8.8 8.5 8.8 8.8 8.5 5.5 5.5 5.2
27 Sweden 6.2 6.0 6.3 6.3 6.9 7.2 7.2 6.9 7.2 7.2 4.2 4.5 4.5
29 North Macedonia 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
30 Norway 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
31 Switzerland 6.0 5.5 6.4 6.2 6.4 7.3 7.1 6.4 7.3 7.1 3.7 4.6 4.4
32 Turkey 6.4 5.5 7.1 6.6 6.5 8.1 7.6 6.5 8.1 7.6 3.6 5.2 4.8
33 Canada 7.4 7.3 7.8 7.1 8.3 8.8 8.1 8.3 8.8 8.1 5.3 5.8 5.1
34 Japan 8.7 9.2 9.2 7.7 10.4 10.4 8.9 10.4 10.4 8.9 7.1 7.1 5.6
35 USA 7.7 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.8

Mean 6.3 5.9 6.6 6.5 6.9 7.6 7.5 6.9 7.6 7.5 4.1 4.8 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 25.2 24.3 25.7 25.7 27.7 29.1 29.1 27.7 29.1 29.1 18.0 19.4 19.4
2 Belgium 24.6 22.8 22.8 28.2 26.2 26.2 31.6 26.2 26.2 31.6 16.5 16.5 21.8
3 Bulgaria 24.2 19.6 26.6 26.6 23.0 30.0 30.0 23.0 30.0 30.0 13.3 20.2 20.2
4 Croatia 23.4 21.1 24.6 24.6 24.5 28.0 28.0 24.5 28.0 28.0 14.8 18.3 18.3
5 Cyprus 25.0 20.6 27.2 27.2 24.0 30.6 30.6 24.0 30.6 30.6 14.2 20.9 20.9
6 Czech Republic 24.4 22.1 25.5 25.5 25.5 28.9 28.9 25.5 28.9 28.9 15.7 19.2 19.2
7 Denmark 25.2 24.3 25.7 25.7 27.7 29.1 29.1 27.7 29.1 29.1 17.9 19.3 19.3
8 Estonia 24.1 17.6 27.3 27.3 21.0 30.7 30.7 21.0 30.7 30.7 11.3 21.0 21.0
9 Finland 25.3 24.7 25.6 25.6 28.0 28.9 28.9 28.0 28.9 28.9 18.5 19.4 19.4

10 France 34.7 35.5 35.5 33.2 38.9 38.9 36.6 38.9 38.9 36.6 29.1 29.1 26.8
11 Germany 28.0 27.9 27.9 28.2 31.3 31.3 31.6 31.3 31.3 31.6 21.5 21.5 21.8
12 Greece 30.5 31.4 31.4 28.9 34.8 34.8 32.3 34.8 34.8 32.3 25.0 25.0 22.6
13 Hungary 25.2 23.1 26.1 26.5 26.5 29.5 29.9 26.5 29.5 29.9 16.8 19.8 20.2
14 Ireland 25.4 21.9 27.2 27.2 25.3 30.6 30.6 25.3 30.6 30.6 15.6 20.8 20.8
15 Italy 27.6 27.5 27.6 27.7 30.9 31.0 31.1 30.9 31.0 31.1 21.2 21.2 21.4
16 Latvia 24.9 21.3 26.7 26.7 24.7 30.1 30.1 24.7 30.1 30.1 15.0 20.3 20.3
17 Lithuania 23.7 21.4 24.9 24.9 24.8 28.3 28.3 24.8 28.3 28.3 15.1 18.5 18.5
18 Luxembourg 25.0 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.7 18.7 18.5
19 Malta 26.5 29.0 25.2 25.2 32.4 28.6 28.6 32.4 28.6 28.6 22.6 18.9 18.9
20 Netherlands 24.3 23.6 24.7 24.7 27.0 28.1 28.1 27.0 28.1 28.1 17.2 18.4 18.4
21 Poland 25.1 22.5 26.4 26.4 25.9 29.8 29.8 25.9 29.8 29.8 16.2 20.0 20.0
22 Portugal 24.9 24.5 25.2 25.2 27.9 28.6 28.6 27.9 28.6 28.6 18.1 18.8 18.8
23 Romania 25.0 21.7 26.7 26.7 25.1 30.1 30.1 25.1 30.1 30.1 15.3 20.3 20.3
24 Slovakia 24.5 21.9 25.8 25.8 25.3 29.2 29.2 25.3 29.2 29.2 15.6 19.5 19.5
25 Slovenia 25.0 23.0 26.1 26.1 26.4 29.5 29.5 26.4 29.5 29.5 16.6 19.7 19.7
26 Spain 32.9 33.2 33.2 32.3 36.6 36.6 35.7 36.6 36.6 35.7 26.8 26.8 25.9
27 Sweden 25.1 24.4 25.5 25.5 27.8 28.9 28.9 27.8 28.9 28.9 18.1 19.2 19.2
29 North Macedonia 24.2 17.7 27.4 27.4 21.1 30.8 30.8 21.1 30.8 30.8 11.3 21.1 21.1
30 Norway 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.1 20.1 20.1
31 Switzerland 24.5 22.7 25.7 25.0 26.1 29.1 28.4 26.1 29.1 28.4 16.4 19.4 18.7
32 Turkey 28.7 25.7 31.0 29.6 29.1 34.4 33.0 29.1 34.4 33.0 19.4 24.6 23.2
33 Canada 33.8 33.4 35.2 32.8 36.9 38.6 36.2 36.9 38.6 36.2 27.0 28.8 26.4
34 Japan 41.7 43.2 43.2 38.8 46.6 46.6 42.3 46.6 46.6 42.3 36.8 36.8 32.4
35 USA 37.5 38.7 38.7 35.0 42.1 42.1 38.4 42.1 42.1 38.4 32.4 32.4 28.6

Mean 27.0 25.4 27.9 27.6 28.8 31.3 31.0 28.8 31.3 31.0 19.1 21.6 21.2

New equity DebtOverall Retained earnings
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1 Austria 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
2 Belgium 6.6 6.8 6.9 6.1 8.0 8.1 6.5 8.0 8.1 6.5 4.6 4.8 5.3
3 Bulgaria 7.1 7.7 7.7 5.9 8.0 8.0 6.2 8.0 8.0 6.2 7.0 7.0 5.3
4 Croatia 7.0 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.0 6.0 5.3
5 Cyprus 7.3 8.0 8.0 5.9 8.0 8.0 6.2 8.0 8.0 6.2 8.0 8.0 5.2
6 Czech Republic 7.5 8.0 8.0 6.5 8.0 8.0 7.2 8.0 8.0 7.2 8.0 8.0 5.3
7 Denmark 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
8 Estonia 7.5 8.0 8.0 6.6 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 5.3
9 Finland 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3

10 France 7.1 6.8 7.0 7.5 8.0 8.2 8.7 8.0 8.2 8.7 4.6 4.8 5.3
11 Germany 7.2 7.1 7.2 7.4 8.0 8.1 8.3 8.0 8.1 8.3 5.3 5.5 5.6
12 Greece 7.4 6.7 7.7 7.7 8.0 9.0 9.0 8.0 9.0 9.0 4.2 5.3 5.3
13 Hungary 7.1 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.1 6.1 5.3
14 Ireland 7.4 7.5 7.5 7.2 8.0 8.0 7.7 8.0 8.0 7.7 6.5 6.5 6.2
15 Italy 7.1 7.1 7.2 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.3 5.5 5.3
16 Latvia 7.1 7.5 7.5 6.2 8.0 8.0 6.7 8.0 8.0 6.7 6.5 6.5 5.3
17 Lithuania 7.0 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.0 6.0 5.3
18 Luxembourg 7.7 8.0 8.0 7.1 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 5.3
19 Malta 7.0 6.8 6.8 7.5 8.0 8.0 8.7 8.0 8.0 8.7 4.6 4.6 5.3
20 Netherlands 7.0 7.1 7.1 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.5 5.5 5.3
21 Poland 7.0 7.3 7.3 6.5 8.0 8.0 7.1 8.0 8.0 7.1 6.1 6.1 5.3
22 Portugal 7.0 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.4 5.4 5.3
23 Romania 7.1 7.4 7.4 6.3 8.0 8.0 6.8 8.0 8.0 6.8 6.4 6.4 5.3
24 Slovakia 7.5 8.0 8.0 6.5 8.0 8.0 7.1 8.0 8.0 7.1 8.0 8.0 5.3
25 Slovenia 7.1 7.3 7.4 6.6 8.0 8.1 7.3 8.0 8.1 7.3 5.9 6.0 5.3
26 Spain 7.4 7.0 7.0 8.2 8.0 8.0 9.2 8.0 8.0 9.2 5.0 5.0 6.3
27 Sweden 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
29 North Macedonia 7.5 8.1 8.1 6.3 8.0 8.0 6.2 9.1 9.1 7.3 8.0 8.0 6.2
30 Norway 7.1 7.0 7.1 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.2 5.3 5.3
31 Switzerland 7.0 7.3 7.3 6.6 8.0 8.0 7.3 8.0 8.0 7.3 5.9 5.9 5.3
32 Turkey 7.0 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.0 6.0 5.3
33 Canada 6.9 6.9 6.9 7.0 8.0 8.0 8.1 8.0 8.0 8.1 4.9 4.9 5.0
34 Japan 7.1 6.6 6.8 7.9 8.0 8.2 9.3 8.0 8.2 9.3 4.0 4.2 5.3
35 USA 7.2 6.5 7.6 7.6 8.0 9.0 9.0 8.0 9.0 9.0 3.8 4.9 4.9

Mean 7.2 7.3 7.4 6.8 8.0 8.1 7.6 8.0 8.1 7.7 5.9 6.0 5.4

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 28.3 28.7 28.7 27.7 31.7 31.7 30.7 31.7 31.7 30.7 23.0 23.0 22.0
2 Belgium 27.7 28.3 28.9 25.8 32.5 33.1 27.3 32.5 33.1 27.3 20.6 21.2 22.9
3 Bulgaria 28.4 30.5 30.5 24.2 31.7 31.7 25.4 31.7 31.7 25.4 28.2 28.2 22.0
4 Croatia 28.3 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.7 24.7 22.0
5 Cyprus 29.2 31.7 31.7 24.1 31.7 31.7 25.4 31.7 31.7 25.4 31.7 31.7 21.6
6 Czech Republic 30.0 31.7 31.7 26.5 31.7 31.7 28.9 31.7 31.7 28.9 31.7 31.7 22.0
7 Denmark 28.3 28.7 28.7 27.7 31.7 31.7 30.7 31.7 31.7 30.7 23.0 23.0 22.0
8 Estonia 30.0 31.7 31.7 26.7 31.7 31.7 29.3 31.7 31.7 29.3 31.7 31.7 22.0
9 Finland 28.3 28.5 28.5 27.9 31.7 31.7 31.0 31.7 31.7 31.0 22.6 22.6 22.0

10 France 29.3 28.3 28.9 30.7 32.5 33.1 34.9 32.5 33.1 34.9 20.4 21.1 22.9
11 Germany 29.7 29.1 29.6 30.3 32.4 32.9 33.6 32.4 32.9 33.6 22.9 23.5 24.1
12 Greece 33.9 31.6 35.0 35.0 35.9 39.3 39.3 35.9 39.3 39.3 23.7 27.1 27.1
13 Hungary 28.4 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.8 24.8 22.0
14 Ireland 29.5 29.9 29.9 28.8 31.7 31.7 30.7 31.7 31.7 30.7 26.5 26.5 25.4
15 Italy 29.2 29.0 29.5 29.0 32.3 32.8 32.3 32.3 32.8 32.3 22.9 23.4 22.9
16 Latvia 28.4 29.9 29.9 25.4 31.7 31.7 27.2 31.7 31.7 27.2 26.5 26.5 22.0
17 Lithuania 28.3 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.7 24.7 22.0
18 Luxembourg 30.6 31.7 31.7 28.4 31.7 31.7 31.9 31.7 31.7 31.9 31.7 31.7 22.0
19 Malta 28.3 27.4 27.4 29.9 31.7 31.7 34.2 31.7 31.7 34.2 19.5 19.5 22.0
20 Netherlands 28.3 28.6 28.6 27.8 31.7 31.7 30.9 31.7 31.7 30.9 22.8 22.8 22.0
21 Poland 28.4 29.4 29.4 26.3 31.7 31.7 28.6 31.7 31.7 28.6 25.1 25.1 22.0
22 Portugal 28.3 28.5 28.5 28.0 31.7 31.7 31.2 31.7 31.7 31.2 22.5 22.5 22.0
23 Romania 28.4 29.7 29.7 25.6 31.7 31.7 27.5 31.7 31.7 27.5 26.1 26.1 22.0
24 Slovakia 29.9 31.7 31.7 26.3 31.7 31.7 28.6 31.7 31.7 28.6 31.7 31.7 22.0
25 Slovenia 29.0 29.6 30.0 27.2 32.2 32.6 29.8 32.2 32.6 29.8 24.8 25.2 22.5
26 Spain 28.9 28.0 28.0 30.7 31.7 31.7 34.4 31.7 31.7 34.4 21.1 21.1 23.8
27 Sweden 28.3 28.6 28.6 27.8 31.7 31.7 30.9 31.7 31.7 30.9 22.8 22.8 22.0
29 North Macedonia 34.5 36.4 36.4 30.8 36.1 36.1 30.4 39.5 39.5 33.9 36.1 36.1 30.4
30 Norway 28.8 28.7 29.0 28.8 32.1 32.4 32.2 32.1 32.4 32.2 22.3 22.6 22.4
31 Switzerland 28.3 29.1 29.1 26.7 31.7 31.7 29.3 31.7 31.7 29.3 24.3 24.3 22.0
32 Turkey 28.3 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.7 24.7 22.0
33 Canada 28.0 27.9 27.9 28.3 31.7 31.7 32.1 31.7 31.7 32.1 20.8 20.8 21.1
34 Japan 29.5 27.7 28.4 32.3 32.6 33.3 37.3 32.6 33.3 37.3 18.5 19.2 23.1
35 USA 33.4 31.2 34.6 34.6 35.9 39.3 39.3 35.9 39.3 39.3 22.4 25.8 25.8

Mean 29.2 29.7 30.0 28.1 32.2 32.5 30.9 32.3 32.6 31.0 24.9 25.2 22.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
2 Belgium 4.9 4.5 4.5 5.8 5.5 5.5 6.8 5.5 5.5 6.8 2.6 2.6 3.9
3 Bulgaria 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
4 Croatia 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
5 Cyprus 5.6 5.1 5.1 6.4 5.9 5.9 7.2 5.9 5.9 7.2 3.7 3.7 5.0
6 Czech Republic 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
7 Denmark 6.0 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.2 4.2 4.5
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
9 Finland 6.2 6.1 6.1 6.3 7.0 7.0 7.2 7.0 7.0 7.2 4.4 4.4 4.6

10 France 7.0 7.3 7.3 6.6 8.3 8.3 7.6 8.3 8.3 7.6 5.3 5.3 4.6
11 Germany 6.4 6.3 6.3 6.4 7.3 7.3 7.4 7.3 7.3 7.4 4.5 4.5 4.6
12 Greece 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
13 Hungary 5.9 5.7 5.7 6.5 6.5 6.5 7.3 6.5 6.5 7.3 4.1 4.1 4.9
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 6.3 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.5 4.5 4.5
16 Latvia 5.1 4.5 4.5 6.4 5.3 5.3 7.2 5.3 5.3 7.2 3.0 3.0 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 6.0 6.0 6.0 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.2
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
20 Netherlands 5.8 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.0 4.0 4.3
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
22 Portugal 6.2 6.3 6.3 6.2 7.2 7.2 7.1 7.2 7.2 7.1 4.5 4.5 4.4
23 Romania 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.8 3.8 4.8
24 Slovakia 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
25 Slovenia 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
26 Spain 7.5 7.6 7.6 7.3 8.8 8.8 8.5 8.8 8.8 8.5 5.5 5.5 5.2
27 Sweden 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
29 North Macedonia 5.2 4.3 5.0 6.4 5.0 5.8 7.2 5.0 5.8 7.2 2.9 3.6 5.0
30 Norway 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.4 5.5 7.1 6.6 6.5 8.1 7.6 6.5 8.1 7.6 3.6 5.2 4.8
33 Canada 7.1 6.9 7.4 6.9 7.9 8.4 7.9 7.9 8.4 7.9 5.0 5.5 5.0
34 Japan 8.7 9.2 9.2 7.7 10.4 10.4 8.9 10.4 10.4 8.9 7.1 7.1 5.6
35 USA 7.6 8.0 8.0 6.9 9.1 9.1 8.0 9.1 9.1 8.0 6.0 6.0 4.8

Mean 6.1 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.2 4.2 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 22.7 22.4 22.4 23.4 25.8 25.8 26.8 25.8 25.8 26.8 16.0 16.0 17.1
2 Belgium 25.2 23.8 23.8 28.1 27.2 27.2 31.5 27.2 27.2 31.5 17.5 17.5 21.7
3 Bulgaria 8.7 6.6 6.6 12.9 10.0 10.0 16.3 10.0 10.0 16.3 0.3 0.3 6.5
4 Croatia 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
5 Cyprus 11.5 9.6 9.6 15.2 13.0 13.0 18.6 13.0 13.0 18.6 3.3 3.3 8.8
6 Czech Republic 16.6 15.6 15.6 18.7 19.0 19.0 22.1 19.0 19.0 22.1 9.2 9.2 12.4
7 Denmark 22.6 22.3 22.3 23.3 25.7 25.7 26.7 25.7 25.7 26.7 15.9 15.9 17.0
8 Estonia 18.0 12.4 19.7 22.1 15.8 23.1 25.5 15.8 23.1 25.5 6.0 13.3 15.8
9 Finland 23.9 23.7 23.7 24.3 27.0 27.0 27.6 27.0 27.0 27.6 17.5 17.5 18.1

10 France 32.9 33.6 33.6 31.4 37.0 37.0 34.8 37.0 37.0 34.8 27.3 27.3 25.0
11 Germany 28.0 27.9 27.9 28.2 31.3 31.3 31.6 31.3 31.3 31.6 21.5 21.5 21.8
12 Greece 20.9 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.1 14.1 15.5
13 Hungary 19.1 18.0 18.0 21.2 21.4 21.4 24.6 21.4 21.4 24.6 11.7 11.7 14.8
14 Ireland 14.3 12.8 12.8 17.4 16.2 16.2 20.8 16.2 16.2 20.8 6.5 6.5 11.0
15 Italy 27.5 27.5 27.5 27.6 30.9 30.9 31.0 30.9 30.9 31.0 21.1 21.1 21.3
16 Latvia 11.7 9.0 9.0 17.2 12.4 12.4 20.6 12.4 12.4 20.6 2.6 2.6 10.9
17 Lithuania 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
18 Luxembourg 25.0 25.1 25.1 24.9 28.5 28.5 28.3 28.5 28.5 28.3 18.7 18.7 18.5
19 Malta 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
20 Netherlands 22.2 21.9 21.9 22.8 25.3 25.3 26.2 25.3 25.3 26.2 15.6 15.6 16.4
21 Poland 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.0 10.0 13.2
22 Portugal 26.1 26.3 26.3 25.9 29.7 29.7 29.3 29.7 29.7 29.3 19.9 19.9 19.6
23 Romania 14.8 13.4 13.4 17.6 16.8 16.8 21.0 16.8 16.8 21.0 7.0 7.0 11.2
24 Slovakia 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
25 Slovenia 18.1 17.2 17.2 20.0 20.6 20.6 23.4 20.6 20.6 23.4 10.9 10.9 13.7
26 Spain 32.9 33.2 33.2 32.3 36.6 36.6 35.7 36.6 36.6 35.7 26.8 26.8 25.9
27 Sweden 23.1 22.9 22.9 23.7 26.3 26.3 27.1 26.3 26.3 27.1 16.5 16.5 17.4
29 North Macedonia 8.6 4.2 7.7 13.9 7.6 11.1 17.3 7.6 11.1 17.3 -2.2 1.3 7.6
30 Norway 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.1 20.1 20.1
31 Switzerland 18.6 18.1 18.1 19.8 21.5 21.5 23.2 21.5 21.5 23.2 11.7 11.7 13.4
32 Turkey 28.8 25.8 31.0 29.6 29.2 34.4 33.0 29.2 34.4 33.0 19.4 24.6 23.2
33 Canada 31.6 31.1 32.8 31.1 34.5 36.2 34.5 34.5 36.2 34.5 24.7 26.4 24.7
34 Japan 41.7 43.2 43.2 38.8 46.6 46.6 42.3 46.6 46.6 42.3 36.8 36.8 32.4
35 USA 36.6 37.7 37.7 34.3 41.1 41.1 37.7 41.1 41.1 37.7 31.4 31.4 27.9

Mean 21.4 20.8 20.8 22.7 24.2 24.2 26.2 24.2 24.2 26.2 14.4 14.5 16.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
2 Belgium 6.7 6.8 7.0 6.3 8.0 8.2 6.8 8.0 8.2 6.8 4.6 4.8 5.3
3 Bulgaria 7.1 7.7 7.7 5.9 8.0 8.0 6.2 8.0 8.0 6.2 7.0 7.0 5.3
4 Croatia 7.1 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.1 6.1 5.3
5 Cyprus 7.3 8.0 8.0 5.8 8.0 8.0 6.2 8.0 8.0 6.2 8.0 8.0 5.1
6 Czech Republic 7.5 8.0 8.0 6.5 8.0 8.0 7.1 8.0 8.0 7.1 8.0 8.0 5.3
7 Denmark 7.1 7.2 7.2 6.9 8.0 8.0 7.7 8.0 8.0 7.7 5.6 5.6 5.3
8 Estonia 7.5 8.0 8.0 6.6 8.0 8.0 7.3 8.0 8.0 7.3 8.0 8.0 5.3
9 Finland 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3

10 France 7.1 6.8 7.0 7.5 8.0 8.2 8.7 8.0 8.2 8.7 4.5 4.7 5.2
11 Germany 7.2 7.1 7.2 7.4 8.0 8.1 8.3 8.0 8.1 8.3 5.3 5.5 5.7
12 Greece 7.1 7.2 7.2 6.8 8.0 8.0 7.6 8.0 8.0 7.6 5.7 5.7 5.3
13 Hungary 7.1 7.4 7.4 6.5 8.0 8.0 7.1 8.0 8.0 7.1 6.2 6.2 5.3
14 Ireland 7.4 7.5 7.5 7.2 8.0 8.0 7.7 8.0 8.0 7.7 6.5 6.5 6.2
15 Italy 7.1 7.1 7.2 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.4 5.5 5.3
16 Latvia 6.8 7.5 7.5 5.6 8.0 8.0 5.7 8.0 8.0 5.7 6.5 6.5 5.3
17 Lithuania 7.1 7.5 7.5 6.2 8.0 8.0 6.7 8.0 8.0 6.7 6.5 6.5 5.3
18 Luxembourg 7.7 8.0 8.0 7.1 8.0 8.0 8.1 8.0 8.0 8.1 8.0 8.0 5.3
19 Malta 7.0 6.8 6.8 7.5 8.0 8.0 8.7 8.0 8.0 8.7 4.6 4.6 5.3
20 Netherlands 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
21 Poland 7.1 7.4 7.4 6.5 8.0 8.0 7.1 8.0 8.0 7.1 6.2 6.2 5.3
22 Portugal 7.1 7.0 7.0 7.1 8.0 8.0 8.1 8.0 8.0 8.1 5.2 5.2 5.3
23 Romania 7.1 7.4 7.4 6.3 8.0 8.0 6.8 8.0 8.0 6.8 6.4 6.4 5.3
24 Slovakia 7.5 8.0 8.0 6.5 8.0 8.0 7.1 8.0 8.0 7.1 8.0 8.0 5.3
25 Slovenia 7.1 7.3 7.4 6.5 8.0 8.1 7.2 8.0 8.1 7.2 6.0 6.1 5.3
26 Spain 7.4 7.0 7.0 8.2 8.0 8.0 9.2 8.0 8.0 9.2 5.0 5.0 6.3
27 Sweden 7.1 7.1 7.1 6.9 8.0 8.0 7.8 8.0 8.0 7.8 5.5 5.5 5.3
29 North Macedonia 7.5 8.1 8.1 6.3 8.0 8.0 6.2 9.1 9.1 7.3 8.0 8.0 6.2
30 Norway 7.1 7.1 7.1 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.3 5.3 5.3
31 Switzerland 7.0 7.3 7.3 6.6 8.0 8.0 7.3 8.0 8.0 7.3 5.9 5.9 5.3
32 Turkey 7.1 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.1 6.1 5.3
33 Canada 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.1 5.1 5.1
34 Japan 7.1 6.6 6.8 7.9 8.0 8.2 9.3 8.0 8.2 9.3 4.0 4.2 5.3
35 USA 7.3 6.6 7.6 7.6 8.0 9.0 9.0 8.0 9.0 9.0 3.9 5.0 5.0

Mean 7.2 7.3 7.4 6.8 8.0 8.1 7.6 8.0 8.1 7.6 6.0 6.1 5.4

Overall Retained earnings New equity Debt
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1 Austria 28.4 28.7 28.7 27.7 31.8 31.8 30.7 31.8 31.8 30.7 23.0 23.0 22.0
2 Belgium 27.9 28.3 28.9 26.5 32.5 33.1 28.4 32.5 33.1 28.4 20.6 21.2 22.9
3 Bulgaria 28.5 30.6 30.6 24.3 31.8 31.8 25.5 31.8 31.8 25.5 28.3 28.3 22.0
4 Croatia 28.4 29.4 29.4 26.6 31.8 31.8 29.0 31.8 31.8 29.0 24.8 24.8 22.0
5 Cyprus 29.2 31.8 31.8 24.0 31.8 31.8 25.5 31.8 31.8 25.5 31.8 31.8 21.3
6 Czech Republic 30.0 31.8 31.8 26.3 31.8 31.8 28.6 31.8 31.8 28.6 31.8 31.8 22.0
7 Denmark 28.4 28.7 28.7 27.7 31.8 31.8 30.7 31.8 31.8 30.7 23.0 23.0 22.0
8 Estonia 30.1 31.8 31.8 26.7 31.8 31.8 29.3 31.8 31.8 29.3 31.8 31.8 22.0
9 Finland 28.4 28.6 28.6 27.9 31.8 31.8 31.1 31.8 31.8 31.1 22.7 22.7 22.0

10 France 29.2 28.2 28.8 30.6 32.5 33.1 34.9 32.5 33.1 34.9 20.2 20.8 22.6
11 Germany 29.7 29.1 29.7 30.3 32.4 33.0 33.6 32.4 33.0 33.6 23.0 23.5 24.1
12 Greece 28.4 28.9 28.9 27.5 31.8 31.8 30.4 31.8 31.8 30.4 23.4 23.4 22.0
13 Hungary 28.5 29.5 29.5 26.3 31.8 31.8 28.6 31.8 31.8 28.6 25.3 25.3 22.1
14 Ireland 29.6 29.9 29.9 28.9 31.8 31.8 30.7 31.8 31.8 30.7 26.5 26.5 25.5
15 Italy 29.3 29.1 29.6 29.0 32.4 32.9 32.3 32.4 32.9 32.3 23.0 23.5 23.0
16 Latvia 27.6 29.9 29.9 23.0 31.8 31.8 23.5 31.8 31.8 23.5 26.5 26.5 22.0
17 Lithuania 28.4 29.9 29.9 25.4 31.8 31.8 27.2 31.8 31.8 27.2 26.5 26.5 22.0
18 Luxembourg 30.7 31.8 31.8 28.5 31.8 31.8 32.0 31.8 31.8 32.0 31.8 31.8 22.0
19 Malta 28.3 27.5 27.5 29.9 31.8 31.8 34.2 31.8 31.8 34.2 19.6 19.6 22.0
20 Netherlands 28.4 28.7 28.7 27.8 31.8 31.8 30.9 31.8 31.8 30.9 22.9 22.9 22.0
21 Poland 28.4 29.5 29.5 26.3 31.8 31.8 28.6 31.8 31.8 28.6 25.1 25.1 22.0
22 Portugal 28.4 28.3 28.3 28.6 31.8 31.8 32.1 31.8 31.8 32.1 21.7 21.7 22.0
23 Romania 28.4 29.8 29.8 25.6 31.8 31.8 27.6 31.8 31.8 27.6 26.2 26.2 22.0
24 Slovakia 30.0 31.8 31.8 26.3 31.8 31.8 28.6 31.8 31.8 28.6 31.8 31.8 22.0
25 Slovenia 29.0 29.8 30.2 27.1 32.2 32.6 29.5 32.2 32.6 29.5 25.2 25.6 22.5
26 Spain 29.0 28.1 28.1 30.8 31.8 31.8 34.5 31.8 31.8 34.5 21.1 21.1 23.8
27 Sweden 28.4 28.7 28.7 27.9 31.8 31.8 31.0 31.8 31.8 31.0 22.8 22.8 22.0
29 North Macedonia 34.6 36.5 36.5 30.8 36.1 36.1 30.4 39.6 39.6 33.9 36.1 36.1 30.4
30 Norway 28.8 28.7 29.0 28.8 32.1 32.4 32.2 32.1 32.4 32.2 22.4 22.7 22.4
31 Switzerland 28.4 29.2 29.2 26.8 31.8 31.8 29.4 31.8 31.8 29.4 24.4 24.4 22.0
32 Turkey 28.4 29.4 29.4 26.6 31.8 31.8 29.0 31.8 31.8 29.0 24.8 24.8 22.0
33 Canada 28.2 28.2 28.2 28.2 31.8 31.8 31.8 31.8 31.8 31.8 21.5 21.5 21.5
34 Japan 29.5 27.7 28.4 32.4 32.7 33.4 37.3 32.7 33.4 37.3 18.5 19.2 23.2
35 USA 33.6 31.4 34.8 34.8 36.0 39.4 39.4 36.0 39.4 39.4 22.8 26.2 26.2

Mean 29.1 29.7 29.9 27.8 32.2 32.4 30.5 32.3 32.5 30.6 25.0 25.2 22.7

Overall Retained earnings New equity Debt

D - 2320



Cost of capital for outbound investment
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1 Austria 6.1 6.1 6.1 6.2 6.9 6.9 7.0 6.9 6.9 7.0 4.5 4.5 4.6
2 Belgium 5.1 4.8 4.8 5.7 5.8 5.8 6.6 5.8 5.8 6.6 3.0 3.0 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
4 Croatia 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
5 Cyprus 5.6 5.2 5.2 6.3 5.9 5.9 7.0 5.9 5.9 7.0 3.9 3.9 5.0
6 Czech Republic 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 3.9 3.9 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.7 4.6 5.0
9 Finland 6.4 6.4 6.4 6.4 7.2 7.2 7.2 7.2 7.2 7.2 4.8 4.8 4.8

10 France 7.0 7.3 7.3 6.4 8.3 8.3 7.4 8.3 8.3 7.4 5.5 5.5 4.6
11 Germany 6.5 6.5 6.5 6.4 7.4 7.4 7.3 7.4 7.4 7.3 4.8 4.8 4.7
12 Greece 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.5
13 Hungary 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.3 4.3 4.9
14 Ireland 5.8 5.5 5.5 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.1 4.1 4.9
15 Italy 5.5 5.2 5.2 6.2 6.1 6.1 7.1 6.1 6.1 7.1 3.5 3.5 4.5
16 Latvia 5.2 4.6 4.6 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.2 3.2 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.6
18 Luxembourg 5.9 6.0 6.0 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.3 2.9 4.4
20 Netherlands 5.8 5.8 5.8 5.9 6.6 6.6 6.7 6.6 6.6 6.7 4.2 4.2 4.3
21 Poland 5.8 5.6 5.6 6.2 6.4 6.4 7.0 6.4 6.4 7.0 4.1 4.1 4.7
22 Portugal 6.2 6.3 6.3 6.0 7.2 7.2 6.9 7.2 7.2 6.9 4.7 4.7 4.4
23 Romania 5.7 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.0 4.0 4.8
24 Slovakia 5.6 5.4 5.4 6.0 6.2 6.2 6.8 6.2 6.2 6.8 4.0 4.0 4.6
25 Slovenia 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.1 4.1 4.7
26 Spain 7.3 7.5 7.5 7.0 8.5 8.5 8.0 8.5 8.5 8.0 5.5 5.5 5.0
27 Sweden 6.1 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.5 4.5 4.5
29 North Macedonia 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
31 Switzerland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
32 Turkey 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
33 Canada 6.8 6.6 7.1 6.6 7.5 8.0 7.5 7.5 8.0 7.5 4.9 5.4 4.9
34 Japan 8.7 9.3 9.3 7.6 10.4 10.4 8.7 10.4 10.4 8.7 7.3 7.3 5.6
35 USA 7.6 8.1 8.1 6.8 9.1 9.1 7.8 9.1 9.1 7.8 6.2 6.2 4.8

Mean 6.0 5.9 5.9 6.2 6.7 6.8 7.1 6.7 6.8 7.1 4.3 4.4 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 22.9 22.9 23.2 26.0 26.0 26.4 26.0 26.0 26.4 17.0 17.0 17.3
2 Belgium 25.8 24.8 24.8 27.8 28.0 28.0 30.9 28.0 28.0 30.9 18.9 18.9 21.9
3 Bulgaria 8.9 7.1 7.1 12.6 10.2 10.2 15.8 10.2 10.2 15.8 1.2 1.2 6.7
4 Croatia 16.4 15.8 15.8 17.8 18.9 18.9 21.0 18.9 18.9 21.0 9.9 9.9 11.9
5 Cyprus 11.5 9.9 9.9 14.7 13.0 13.0 17.9 13.0 13.0 17.9 4.0 4.0 8.8
6 Czech Republic 16.6 15.8 15.8 18.3 19.0 19.0 21.4 19.0 19.0 21.4 9.9 9.9 12.4
7 Denmark 22.6 22.5 22.5 22.9 25.7 25.7 26.0 25.7 25.7 26.0 16.6 16.6 17.0
8 Estonia 18.1 12.6 19.9 21.7 15.8 23.1 24.8 15.8 23.1 24.8 6.7 14.0 15.8
9 Finland 24.7 24.7 24.7 24.7 27.8 27.8 27.8 27.8 27.8 27.8 18.8 18.8 18.8

10 France 32.9 33.9 33.9 30.9 37.1 37.1 34.1 37.1 37.1 34.1 28.0 28.0 25.0
11 Germany 28.2 28.4 28.4 28.0 31.5 31.5 31.1 31.5 31.5 31.1 22.5 22.5 22.1
12 Greece 17.5 16.8 16.8 18.9 19.9 19.9 22.0 19.9 19.9 22.0 10.9 10.9 13.0
13 Hungary 19.3 18.5 18.5 20.9 21.6 21.6 24.1 21.6 21.6 24.1 12.6 12.6 15.0
14 Ireland 14.3 13.1 13.1 16.9 16.2 16.2 20.1 16.2 16.2 20.1 7.2 7.2 11.0
15 Italy 24.8 23.7 23.7 27.2 26.8 26.8 30.3 26.8 26.8 30.3 17.8 17.8 21.3
16 Latvia 12.1 9.7 9.7 16.8 12.9 12.9 19.9 12.9 12.9 19.9 3.8 3.8 10.9
17 Lithuania 12.7 11.4 11.4 15.2 14.6 14.6 18.4 14.6 14.6 18.4 5.5 5.5 9.3
18 Luxembourg 25.0 25.3 25.3 24.3 28.5 28.5 27.5 28.5 28.5 27.5 19.4 19.4 18.4
19 Malta 7.3 15.6 -0.5 6.8 18.7 2.7 10.0 18.7 2.7 10.0 9.7 -6.4 0.9
20 Netherlands 21.8 21.7 21.7 22.0 24.8 24.8 25.2 24.8 24.8 25.2 15.8 15.8 16.1
21 Poland 17.4 16.6 16.6 19.1 19.8 19.8 22.2 19.8 19.8 22.2 10.7 10.7 13.2
22 Portugal 26.2 26.5 26.5 25.5 29.7 29.7 28.7 29.7 29.7 28.7 20.6 20.6 19.6
23 Romania 14.8 13.6 13.6 17.1 16.8 16.8 20.3 16.8 16.8 20.3 7.7 7.7 11.2
24 Slovakia 16.8 16.0 16.0 18.4 19.1 19.1 21.6 19.1 19.1 21.6 10.1 10.1 12.5
25 Slovenia 18.2 17.5 17.5 19.6 20.6 20.6 22.7 20.6 20.6 22.7 11.6 11.6 13.7
26 Spain 31.9 32.4 32.4 31.0 35.6 35.6 34.2 35.6 35.6 34.2 26.5 26.5 25.1
27 Sweden 23.2 23.1 23.1 23.3 26.3 26.3 26.4 26.3 26.3 26.4 17.2 17.2 17.4
29 North Macedonia 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6
30 Norway 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
31 Switzerland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4
32 Turkey 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
33 Canada 29.0 28.4 30.1 28.5 31.6 33.3 31.7 31.6 33.3 31.7 22.5 24.2 22.6
34 Japan 41.7 43.4 43.4 38.3 46.6 46.6 41.5 46.6 46.6 41.5 37.5 37.5 32.4
35 USA 36.6 38.0 38.0 33.8 41.1 41.1 37.0 41.1 41.1 37.0 32.1 32.1 27.9

Mean 21.2 20.7 20.8 22.2 23.9 23.9 25.3 23.9 23.9 25.3 14.8 14.9 16.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2011
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1 Austria 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.5 5.5 5.4
2 Belgium 6.7 6.7 6.8 6.5 7.8 8.0 7.1 7.8 8.0 7.1 4.6 4.7 5.4
3 Bulgaria 7.0 7.5 7.5 6.0 7.8 7.8 6.3 7.8 7.8 6.3 6.9 6.9 5.4
4 Croatia 7.0 7.2 7.2 6.6 7.8 7.8 7.3 7.8 7.8 7.3 6.0 6.0 5.4
5 Cyprus 7.2 7.8 7.8 5.9 7.8 7.8 6.3 7.8 7.8 6.3 7.8 7.8 5.2
6 Czech Republic 7.4 7.8 7.8 6.6 7.8 7.8 7.2 7.8 7.8 7.2 7.8 7.8 5.4
7 Denmark 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.5 5.5 5.4
8 Estonia 7.4 7.8 7.8 6.7 7.8 7.8 7.4 7.8 7.8 7.4 7.8 7.8 5.4
9 Finland 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.4 5.4 5.4

10 France 7.0 6.6 6.8 7.5 7.8 8.0 8.7 7.8 8.0 8.7 4.5 4.6 5.3
11 Germany 7.2 6.9 7.1 7.5 7.8 8.0 8.4 7.8 8.0 8.4 5.2 5.4 5.8
12 Greece 7.4 7.8 7.8 6.6 7.8 7.8 7.3 7.8 7.8 7.3 7.8 7.8 5.4
13 Hungary 7.0 7.2 7.2 6.6 7.8 7.8 7.2 7.8 7.8 7.2 6.1 6.1 5.4
14 Ireland 7.3 7.3 7.3 7.3 7.8 7.8 7.8 7.8 7.8 7.8 6.4 6.4 6.3
15 Italy 6.8 6.9 7.1 6.4 7.8 8.0 6.9 7.8 8.0 6.9 5.3 5.4 5.5
16 Latvia 6.8 7.3 7.3 5.7 7.8 7.8 5.9 7.8 7.8 5.9 6.4 6.4 5.4
17 Lithuania 7.0 7.3 7.3 6.3 7.8 7.8 6.8 7.8 7.8 6.8 6.4 6.4 5.4
18 Luxembourg 7.6 7.8 7.8 7.2 7.8 7.8 8.1 7.8 7.8 8.1 7.8 7.8 5.4
19 Malta 6.9 6.6 6.6 7.5 7.8 7.8 8.7 7.8 7.8 8.7 4.5 4.5 5.4
20 Netherlands 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.5 5.5 5.4
21 Poland 7.0 7.2 7.2 6.6 7.8 7.8 7.2 7.8 7.8 7.2 6.1 6.1 5.4
22 Portugal 7.0 6.9 6.9 7.2 7.8 7.8 8.1 7.8 7.8 8.1 5.1 5.1 5.4
23 Romania 7.0 7.3 7.3 6.4 7.8 7.8 6.9 7.8 7.8 6.9 6.3 6.3 5.4
24 Slovakia 7.4 7.8 7.8 6.6 7.8 7.8 7.2 7.8 7.8 7.2 7.8 7.8 5.4
25 Slovenia 7.0 7.1 7.2 6.6 7.8 7.9 7.3 7.8 7.9 7.3 5.9 6.0 5.4
26 Spain 7.3 6.8 6.8 8.2 7.8 7.8 9.2 7.8 7.8 9.2 5.0 5.0 6.4
27 Sweden 7.0 7.0 7.0 7.0 7.8 7.8 7.8 7.8 7.8 7.8 5.4 5.4 5.4
29 North Macedonia 7.4 7.9 7.9 6.4 7.8 7.8 6.3 8.9 8.9 7.4 7.8 7.8 6.3
30 Norway 7.0 6.9 7.0 7.2 7.8 7.9 8.1 7.8 7.9 8.1 5.2 5.3 5.4
31 Switzerland 7.0 7.1 7.1 6.7 7.8 7.8 7.4 7.8 7.8 7.4 5.8 5.8 5.4
32 Turkey 7.0 7.2 7.2 6.6 7.8 7.8 7.3 7.8 7.8 7.3 6.0 6.0 5.4
33 Canada 7.0 6.9 6.9 7.0 7.8 7.8 7.9 7.8 7.8 7.9 5.3 5.3 5.4
34 Japan 7.0 6.4 6.6 7.9 7.8 8.0 9.3 7.8 8.0 9.3 3.9 4.1 5.4
35 USA 7.3 6.4 7.8 7.8 7.8 9.2 9.2 7.8 9.2 9.2 3.8 5.1 5.1

Mean 7.1 7.2 7.2 6.8 7.8 7.9 7.6 7.8 7.9 7.6 6.0 6.0 5.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.9 27.0 27.0 26.7 30.0 30.0 29.7 30.0 30.0 29.7 21.3 21.3 21.0
2 Belgium 26.6 26.6 27.2 25.9 30.8 31.4 28.0 30.8 31.4 28.0 18.9 19.5 21.9
3 Bulgaria 26.9 28.8 28.8 23.2 30.0 30.0 24.4 30.0 30.0 24.4 26.5 26.5 21.0
4 Croatia 26.9 27.6 27.6 25.5 30.0 30.0 27.9 30.0 30.0 27.9 23.0 23.0 21.0
5 Cyprus 27.7 30.0 30.0 23.0 30.0 30.0 24.4 30.0 30.0 24.4 30.0 30.0 20.3
6 Czech Republic 28.4 30.0 30.0 25.3 30.0 30.0 27.6 30.0 30.0 27.6 30.0 30.0 21.0
7 Denmark 26.9 27.0 27.0 26.7 30.0 30.0 29.7 30.0 30.0 29.7 21.3 21.3 21.0
8 Estonia 28.6 30.0 30.0 25.7 30.0 30.0 28.3 30.0 30.0 28.3 30.0 30.0 21.0
9 Finland 26.9 26.9 26.9 26.9 30.0 30.0 30.0 30.0 30.0 30.0 21.0 21.0 21.0

10 France 27.7 26.5 27.1 29.6 30.8 31.4 33.9 30.8 31.4 33.9 18.5 19.1 21.6
11 Germany 28.2 27.4 28.0 29.3 30.7 31.3 32.6 30.7 31.3 32.6 21.2 21.8 23.1
12 Greece 28.5 30.0 30.0 25.5 30.0 30.0 27.9 30.0 30.0 27.9 30.0 30.0 21.0
13 Hungary 26.9 27.7 27.7 25.3 30.0 30.0 27.6 30.0 30.0 27.6 23.5 23.5 21.1
14 Ireland 28.1 28.2 28.2 27.8 30.0 30.0 29.7 30.0 30.0 29.7 24.8 24.8 24.4
15 Italy 26.9 27.3 27.8 25.4 30.6 31.1 27.3 30.6 31.1 27.3 21.3 21.8 21.9
16 Latvia 26.2 28.2 28.2 22.3 30.0 30.0 23.0 30.0 30.0 23.0 24.8 24.8 21.0
17 Lithuania 26.9 28.2 28.2 24.4 30.0 30.0 26.2 30.0 30.0 26.2 24.8 24.8 21.0
18 Luxembourg 29.2 30.0 30.0 27.5 30.0 30.0 31.0 30.0 30.0 31.0 30.0 30.0 21.0
19 Malta 26.8 25.7 25.7 28.9 30.0 30.0 33.2 30.0 30.0 33.2 17.8 17.8 21.0
20 Netherlands 26.9 27.0 27.0 26.7 30.0 30.0 29.7 30.0 30.0 29.7 21.3 21.3 21.0
21 Poland 26.9 27.7 27.7 25.3 30.0 30.0 27.6 30.0 30.0 27.6 23.4 23.4 21.0
22 Portugal 26.8 26.5 26.5 27.6 30.0 30.0 31.1 30.0 30.0 31.1 19.9 19.9 21.0
23 Romania 26.9 28.0 28.0 24.6 30.0 30.0 26.5 30.0 30.0 26.5 24.4 24.4 21.0
24 Slovakia 28.4 30.0 30.0 25.3 30.0 30.0 27.6 30.0 30.0 27.6 30.0 30.0 21.0
25 Slovenia 27.5 28.1 28.4 26.1 30.5 30.8 28.5 30.5 30.8 28.5 23.5 23.8 21.5
26 Spain 27.4 26.4 26.4 29.6 30.0 30.0 33.3 30.0 30.0 33.3 19.6 19.6 22.8
27 Sweden 26.9 26.9 26.9 26.8 30.0 30.0 29.9 30.0 30.0 29.9 21.1 21.1 21.0
29 North Macedonia 33.2 34.9 34.9 29.9 34.5 34.5 29.5 38.0 38.0 33.0 34.5 34.5 29.5
30 Norway 27.3 27.0 27.3 27.8 30.4 30.7 31.2 30.4 30.7 31.2 20.6 20.9 21.4
31 Switzerland 26.9 27.4 27.4 25.7 30.0 30.0 28.3 30.0 30.0 28.3 22.6 22.6 21.0
32 Turkey 26.9 27.6 27.6 25.5 30.0 30.0 27.9 30.0 30.0 27.9 23.0 23.0 21.0
33 Canada 26.8 26.7 26.7 26.9 30.0 30.0 30.2 30.0 30.0 30.2 20.7 20.7 20.8
34 Japan 28.0 26.0 26.7 31.3 30.9 31.7 36.3 30.9 31.7 36.3 16.8 17.5 22.1
35 USA 33.7 30.9 35.1 35.1 35.5 39.7 39.7 35.5 39.7 39.7 22.3 26.5 26.5

Mean 27.7 28.1 28.3 26.7 30.4 30.7 29.4 30.5 30.8 29.5 23.6 23.8 21.7

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.7 4.7 4.6
2 Belgium 5.2 5.1 5.1 5.5 6.0 6.0 6.4 6.0 6.0 6.4 3.4 3.4 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
4 Croatia 5.5 5.2 5.6 5.6 6.0 6.4 6.4 6.0 6.4 6.4 3.8 4.2 4.2
5 Cyprus 5.5 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 4.0 4.0 4.8
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.4
8 Estonia 5.6 4.3 6.1 6.4 5.0 6.9 7.1 5.0 6.9 7.1 2.9 4.7 5.0
9 Finland 6.3 6.3 6.3 6.2 7.1 7.1 7.0 7.1 7.1 7.0 4.9 4.9 4.8

10 France 7.1 7.6 7.6 6.2 8.5 8.5 7.1 8.5 8.5 7.1 5.8 5.8 4.5
11 Germany 6.5 6.6 6.6 6.3 7.4 7.4 7.1 7.4 7.4 7.1 5.0 5.0 4.7
12 Greece 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
13 Hungary 6.0 5.9 5.9 6.3 6.6 6.6 7.0 6.6 6.6 7.0 4.5 4.5 4.9
14 Ireland 5.7 5.5 5.5 6.2 6.2 6.2 6.9 6.2 6.2 6.9 4.2 4.2 4.9
15 Italy 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
16 Latvia 5.3 4.8 4.8 6.2 5.5 5.5 6.9 5.5 5.5 6.9 3.5 3.5 4.9
17 Lithuania 5.3 5.1 5.1 5.8 5.8 5.8 6.5 5.8 5.8 6.5 3.8 3.8 4.6
18 Luxembourg 6.0 6.1 6.1 5.7 6.9 6.9 6.5 6.9 6.9 6.5 4.6 4.6 4.1
19 Malta 5.8 7.6 4.2 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.4 3.0 4.4
20 Netherlands 6.0 6.0 6.0 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
21 Poland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
22 Portugal 6.4 6.7 6.7 5.9 7.5 7.5 6.8 7.5 7.5 6.8 5.1 5.1 4.3
23 Romania 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
24 Slovakia 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.6
25 Slovenia 5.7 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
26 Spain 7.5 7.7 7.7 7.0 8.7 8.7 8.0 8.7 8.7 8.0 5.9 5.9 5.2
27 Sweden 6.0 6.1 6.1 5.9 6.9 6.9 6.7 6.9 6.9 6.7 4.6 4.6 4.5
29 North Macedonia 5.2 4.4 5.1 6.2 5.0 5.8 6.9 5.0 5.8 6.9 3.2 3.9 5.0
30 Norway 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8
31 Switzerland 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
32 Turkey 6.4 5.7 7.2 6.4 6.5 8.1 7.2 6.5 8.1 7.2 4.1 5.6 4.8
33 Canada 6.6 6.5 7.0 6.5 7.3 7.8 7.3 7.3 7.8 7.3 5.0 5.4 4.9
34 Japan 8.7 9.2 9.2 7.6 10.2 10.2 8.5 10.2 10.2 8.5 7.4 7.4 5.8
35 USA 7.6 8.2 8.2 6.6 9.1 9.1 7.5 9.1 9.1 7.5 6.4 6.4 4.8

Mean 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.1 23.1 22.8 26.0 26.0 25.7 26.0 26.0 25.7 17.7 17.7 17.3
2 Belgium 26.3 25.8 25.8 27.3 28.7 28.7 30.2 28.7 28.7 30.2 20.3 20.3 21.9
3 Bulgaria 8.9 7.3 7.3 12.2 10.2 10.2 15.1 10.2 10.2 15.1 1.9 1.9 6.7
4 Croatia 20.0 18.8 20.6 20.6 21.7 23.5 23.5 21.7 23.5 23.5 13.4 15.1 15.1
5 Cyprus 11.8 10.5 10.5 14.4 13.4 13.4 17.3 13.4 13.4 17.3 5.1 5.1 8.9
6 Czech Republic 16.6 16.1 16.1 17.8 19.0 19.0 20.7 19.0 19.0 20.7 10.6 10.6 12.4
7 Denmark 22.0 22.1 22.1 21.8 25.0 25.0 24.7 25.0 25.0 24.7 16.7 16.7 16.3
8 Estonia 18.1 12.9 20.2 21.2 15.8 23.1 24.1 15.8 23.1 24.1 7.4 14.7 15.8
9 Finland 23.3 23.4 23.4 23.2 26.3 26.3 26.1 26.3 26.3 26.1 17.9 17.9 17.7

10 France 34.3 35.7 35.7 31.5 38.6 38.6 34.4 38.6 38.6 34.4 30.3 30.3 26.0
11 Germany 28.2 28.6 28.6 27.5 31.5 31.5 30.4 31.5 31.5 30.4 23.2 23.2 22.1
12 Greece 17.5 17.0 17.0 18.4 19.9 19.9 21.3 19.9 19.9 21.3 11.6 11.6 13.0
13 Hungary 19.3 18.7 18.7 20.5 21.6 21.6 23.4 21.6 21.6 23.4 13.3 13.3 15.0
14 Ireland 14.3 13.3 13.3 16.4 16.2 16.2 19.3 16.2 16.2 19.3 7.9 7.9 11.0
15 Italy 25.1 24.1 24.1 27.0 27.0 27.0 29.9 27.0 27.0 29.9 18.7 18.7 21.5
16 Latvia 12.3 10.3 10.3 16.3 13.2 13.2 19.2 13.2 13.2 19.2 4.8 4.8 10.9
17 Lithuania 12.7 11.7 11.7 14.8 14.6 14.6 17.7 14.6 14.6 17.7 6.2 6.2 9.3
18 Luxembourg 25.0 25.6 25.6 23.9 28.5 28.5 26.8 28.5 28.5 26.8 20.1 20.1 18.4
19 Malta 7.3 15.8 -0.2 6.4 18.7 2.7 9.3 18.7 2.7 9.3 10.4 -5.7 0.9
20 Netherlands 22.6 22.7 22.7 22.4 25.6 25.6 25.3 25.6 25.6 25.3 17.2 17.2 16.9
21 Poland 17.4 16.9 16.9 18.6 19.8 19.8 21.5 19.8 19.8 21.5 11.4 11.4 13.2
22 Portugal 28.5 29.4 29.4 26.7 32.3 32.3 29.6 32.3 32.3 29.6 23.9 23.9 21.3
23 Romania 14.8 13.9 13.9 16.7 16.8 16.8 19.6 16.8 16.8 19.6 8.4 8.4 11.2
24 Slovakia 16.8 16.2 16.2 18.0 19.1 19.1 20.9 19.1 19.1 20.9 10.8 10.8 12.5
25 Slovenia 16.4 15.7 15.7 17.8 18.6 18.6 20.7 18.6 18.6 20.7 10.2 10.2 12.3
26 Spain 32.5 33.2 33.2 31.1 36.1 36.1 34.0 36.1 36.1 34.0 27.7 27.7 25.6
27 Sweden 23.2 23.4 23.4 22.8 26.3 26.3 25.7 26.3 26.3 25.7 17.9 17.9 17.4
29 North Macedonia 8.6 4.7 8.2 13.0 7.6 11.1 15.9 7.6 11.1 15.9 -0.8 2.7 7.6
30 Norway 26.5 27.0 27.0 25.6 29.9 29.9 28.5 29.9 29.9 28.5 21.5 21.5 20.1
31 Switzerland 18.7 18.6 18.6 18.9 21.5 21.5 21.8 21.5 21.5 21.8 13.1 13.1 13.4
32 Turkey 28.8 26.3 31.5 28.7 29.2 34.4 31.6 29.2 34.4 31.6 20.8 26.0 23.2
33 Canada 27.6 27.1 28.8 27.1 30.0 31.7 30.0 30.0 31.7 30.0 21.6 23.4 21.6
34 Japan 40.2 41.9 41.9 36.9 44.8 44.8 39.8 44.8 44.8 39.8 36.4 36.4 31.4
35 USA 36.6 38.2 38.2 33.4 41.1 41.1 36.3 41.1 41.1 36.3 32.8 32.8 27.9

Mean 21.3 21.0 21.1 21.8 24.0 24.1 24.7 24.0 24.1 24.7 15.6 15.7 16.3

New equity DebtOverall Retained earnings

D - 2326



Cost of capital for inbound investment
2012
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1 Austria 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.4 5.4 5.5
2 Belgium 6.6 6.6 6.7 6.7 7.7 7.8 7.3 7.7 7.8 7.3 4.5 4.6 5.5
3 Bulgaria 6.9 7.4 7.4 6.1 7.7 7.7 6.4 7.7 7.7 6.4 6.7 6.7 5.5
4 Croatia 6.9 7.0 7.0 6.7 7.7 7.7 7.3 7.7 7.7 7.3 5.8 5.8 5.5
5 Cyprus 6.8 7.3 7.3 6.0 7.7 7.7 6.4 7.7 7.7 6.4 6.5 6.5 5.2
6 Czech Republic 7.3 7.7 7.7 6.6 7.7 7.7 7.2 7.7 7.7 7.2 7.7 7.7 5.5
7 Denmark 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.4 5.4 5.5
8 Estonia 7.4 7.7 7.7 6.7 7.7 7.7 7.4 7.7 7.7 7.4 7.7 7.7 5.5
9 Finland 6.9 6.9 6.9 6.9 7.7 7.7 7.7 7.7 7.7 7.7 5.4 5.4 5.5

10 France 6.9 6.5 6.6 7.6 7.7 7.8 8.8 7.7 7.8 8.8 4.2 4.4 5.4
11 Germany 7.0 6.8 6.9 7.4 7.7 7.8 8.3 7.7 7.8 8.3 5.1 5.3 5.8
12 Greece 7.4 7.7 7.7 6.7 7.7 7.7 7.3 7.7 7.7 7.3 7.7 7.7 5.5
13 Hungary 6.9 7.1 7.1 6.6 7.7 7.7 7.2 7.7 7.7 7.2 5.9 5.9 5.5
14 Ireland 7.2 7.2 7.2 7.3 7.7 7.7 7.8 7.7 7.7 7.8 6.3 6.3 6.4
15 Italy 6.7 6.8 6.9 6.4 7.7 7.8 6.9 7.7 7.8 6.9 5.2 5.3 5.5
16 Latvia 6.8 7.2 7.2 5.9 7.7 7.7 6.1 7.7 7.7 6.1 6.3 6.3 5.5
17 Lithuania 6.9 7.2 7.2 6.3 7.7 7.7 6.8 7.7 7.7 6.8 6.3 6.3 5.5
18 Luxembourg 7.5 7.7 7.7 7.2 7.7 7.7 8.1 7.7 7.7 8.1 7.7 7.7 5.5
19 Malta 6.9 6.5 6.5 7.6 7.7 7.7 8.7 7.7 7.7 8.7 4.4 4.4 5.5
20 Netherlands 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.4 5.4 5.5
21 Poland 6.9 7.1 7.1 6.6 7.7 7.7 7.2 7.7 7.7 7.2 5.9 5.9 5.5
22 Portugal 6.9 6.7 6.7 7.3 7.7 7.7 8.3 7.7 7.7 8.3 4.8 4.8 5.5
23 Romania 7.3 7.7 7.7 6.4 7.7 7.7 6.9 7.7 7.7 6.9 7.7 7.7 5.5
24 Slovakia 7.3 7.7 7.7 6.6 7.7 7.7 7.2 7.7 7.7 7.2 7.7 7.7 5.5
25 Slovenia 6.9 7.1 7.1 6.5 7.7 7.7 7.1 7.7 7.7 7.1 6.0 6.1 5.5
26 Spain 7.2 6.7 6.7 8.2 7.7 7.7 9.2 7.7 7.7 9.2 4.9 4.9 6.4
27 Sweden 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.3 5.3 5.5
29 North Macedonia 7.4 7.8 7.8 6.5 7.7 7.7 6.4 8.7 8.7 7.4 7.7 7.7 6.4
30 Norway 6.9 6.8 6.8 7.1 7.7 7.7 8.0 7.7 7.7 8.0 5.1 5.1 5.5
31 Switzerland 6.9 7.0 7.0 6.7 7.7 7.7 7.4 7.7 7.7 7.4 5.7 5.7 5.5
32 Turkey 6.9 7.0 7.0 6.7 7.7 7.7 7.3 7.7 7.7 7.3 5.8 5.8 5.5
33 Canada 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.3 5.3 5.4
34 Japan 7.0 6.4 6.6 7.8 7.7 7.8 9.1 7.7 7.8 9.1 4.1 4.3 5.5
35 USA 7.3 6.3 7.8 7.8 7.7 9.2 9.2 7.7 9.2 9.2 3.6 5.1 5.1

Mean 7.0 7.1 7.1 6.9 7.7 7.8 7.6 7.7 7.8 7.6 5.9 5.9 5.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.2 25.1 25.1 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.4 19.4 19.7
2 Belgium 25.1 24.7 25.3 25.1 28.9 29.5 27.5 28.9 29.5 27.5 17.0 17.6 20.7
3 Bulgaria 25.2 26.9 26.9 22.0 28.1 28.1 23.2 28.1 28.1 23.2 24.6 24.6 19.7
4 Croatia 25.2 25.7 25.7 24.3 28.1 28.1 26.7 28.1 28.1 26.7 21.1 21.1 19.7
5 Cyprus 24.9 26.5 26.5 21.6 28.1 28.1 23.2 28.1 28.1 23.2 23.6 23.6 18.7
6 Czech Republic 26.8 28.1 28.1 24.1 28.1 28.1 26.4 28.1 28.1 26.4 28.1 28.1 19.7
7 Denmark 25.2 25.1 25.1 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.4 19.4 19.7
8 Estonia 26.9 28.1 28.1 24.5 28.1 28.1 27.1 28.1 28.1 27.1 28.1 28.1 19.7
9 Finland 25.2 25.1 25.1 25.3 28.1 28.1 28.3 28.1 28.1 28.3 19.6 19.6 19.7

10 France 26.1 24.5 25.1 28.8 29.0 29.6 33.3 29.0 29.6 33.3 16.1 16.7 20.5
11 Germany 26.5 25.5 26.1 28.1 28.8 29.4 31.4 28.8 29.4 31.4 19.3 19.9 21.9
12 Greece 26.8 28.1 28.1 24.3 28.1 28.1 26.7 28.1 28.1 26.7 28.1 28.1 19.7
13 Hungary 25.2 25.8 25.8 24.1 28.1 28.1 26.4 28.1 28.1 26.4 21.6 21.6 19.8
14 Ireland 26.4 26.3 26.3 26.6 28.1 28.1 28.5 28.1 28.1 28.5 22.9 22.9 23.2
15 Italy 25.2 25.5 25.9 24.1 28.8 29.2 26.0 28.8 29.2 26.0 19.4 19.9 20.7
16 Latvia 24.6 26.3 26.3 21.3 28.1 28.1 22.1 28.1 28.1 22.1 22.9 22.9 19.7
17 Lithuania 25.2 26.3 26.3 23.1 28.1 28.1 25.0 28.1 28.1 25.0 22.9 22.9 19.7
18 Luxembourg 27.5 28.1 28.1 26.3 28.1 28.1 29.8 28.1 28.1 29.8 28.1 28.1 19.7
19 Malta 25.1 23.8 23.8 27.7 28.1 28.1 32.0 28.1 28.1 32.0 15.9 15.9 19.7
20 Netherlands 25.2 25.1 25.1 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.4 19.4 19.7
21 Poland 25.2 25.8 25.8 24.1 28.1 28.1 26.4 28.1 28.1 26.4 21.5 21.5 19.7
22 Portugal 25.1 24.3 24.3 26.9 28.1 28.1 30.7 28.1 28.1 30.7 17.1 17.1 19.7
23 Romania 26.5 28.1 28.1 23.3 28.1 28.1 25.3 28.1 28.1 25.3 28.1 28.1 19.7
24 Slovakia 26.8 28.1 28.1 24.1 28.1 28.1 26.4 28.1 28.1 26.4 28.1 28.1 19.7
25 Slovenia 25.7 26.3 26.6 24.3 28.5 28.8 26.5 28.5 28.8 26.5 22.2 22.6 20.2
26 Spain 25.7 24.4 24.4 28.4 28.1 28.1 32.0 28.1 28.1 32.0 17.6 17.6 21.6
27 Sweden 25.2 25.0 25.0 25.6 28.1 28.1 28.7 28.1 28.1 28.7 19.1 19.1 19.7
29 North Macedonia 31.7 33.2 33.2 28.8 32.8 32.8 28.4 36.3 36.3 31.9 32.8 32.8 28.4
30 Norway 25.1 24.7 24.7 26.1 28.1 28.1 29.5 28.1 28.1 29.5 18.3 18.3 19.7
31 Switzerland 25.2 25.5 25.5 24.5 28.1 28.1 27.1 28.1 28.1 27.1 20.7 20.7 19.7
32 Turkey 25.2 25.7 25.7 24.3 28.1 28.1 26.7 28.1 28.1 26.7 21.1 21.1 19.7
33 Canada 25.1 25.0 25.0 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.3 19.3 19.6
34 Japan 26.3 24.3 25.0 29.6 29.0 29.7 34.3 29.0 29.7 34.3 15.6 16.3 20.9
35 USA 33.7 30.3 35.3 35.3 34.9 40.0 40.0 34.9 40.0 40.0 21.7 26.7 26.7

Mean 26.1 26.2 26.4 25.5 28.6 28.8 28.2 28.7 28.9 28.3 21.8 22.0 20.5

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.2 6.2 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.6
2 Belgium 5.3 5.3 5.3 5.5 6.1 6.1 6.3 6.1 6.1 6.3 3.7 3.7 3.9
3 Bulgaria 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
4 Croatia 5.5 5.3 5.7 5.6 6.0 6.4 6.3 6.0 6.4 6.3 3.9 4.3 4.2
5 Cyprus 5.8 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.4 4.4 4.9
6 Czech Republic 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.2 4.2 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.5 4.5 4.4
8 Estonia 5.6 4.3 6.2 6.3 5.0 6.9 7.0 5.0 6.9 7.0 3.0 4.8 5.0
9 Finland 6.1 6.2 6.2 6.1 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.7

10 France 7.2 7.7 7.7 6.3 8.6 8.6 7.2 8.6 8.6 7.2 6.1 6.1 4.6
11 Germany 6.5 6.6 6.6 6.2 7.4 7.4 7.0 7.4 7.4 7.0 5.1 5.1 4.7
12 Greece 6.2 6.3 6.3 6.0 7.1 7.1 6.8 7.1 7.1 6.8 4.9 4.9 4.6
13 Hungary 6.0 5.9 5.9 6.2 6.6 6.6 6.9 6.6 6.6 6.9 4.6 4.6 4.9
14 Ireland 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.3 4.3 4.9
15 Italy 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.6
16 Latvia 5.2 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.5 3.5 4.9
17 Lithuania 5.5 5.3 5.3 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.1 4.1 4.8
18 Luxembourg 6.0 6.2 6.2 5.6 7.0 7.0 6.4 7.0 7.0 6.4 4.8 4.8 4.1
19 Malta 5.8 7.6 4.2 5.5 8.2 4.8 6.1 8.2 4.8 6.1 6.5 3.1 4.4
20 Netherlands 5.8 5.9 5.9 5.7 6.6 6.6 6.4 6.6 6.6 6.4 4.5 4.5 4.3
21 Poland 5.8 5.7 5.7 6.0 6.4 6.4 6.7 6.4 6.4 6.7 4.4 4.4 4.7
22 Portugal 6.4 6.7 6.7 5.9 7.5 7.5 6.7 7.5 7.5 6.7 5.2 5.2 4.3
23 Romania 5.6 5.4 5.4 6.0 6.1 6.1 6.7 6.1 6.1 6.7 4.2 4.2 4.8
24 Slovakia 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.4 4.4 4.4
25 Slovenia 5.7 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
26 Spain 7.7 8.0 8.0 7.2 8.9 8.9 8.1 8.9 8.9 8.1 6.2 6.2 5.4
27 Sweden 5.9 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.5 4.5 4.6
29 North Macedonia 5.2 4.4 5.2 6.2 5.0 5.8 6.8 5.0 5.8 6.8 3.2 4.0 5.0
30 Norway 6.5 6.7 6.7 6.2 7.5 7.5 7.0 7.5 7.5 7.0 5.2 5.2 4.8
31 Switzerland 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.4 4.4 4.4
32 Turkey 6.4 5.7 7.3 6.3 6.5 8.1 7.1 6.5 8.1 7.1 4.2 5.7 4.8
33 Canada 6.6 6.5 7.0 6.4 7.3 7.8 7.2 7.3 7.8 7.2 5.0 5.5 4.9
34 Japan 8.7 9.3 9.3 7.5 10.2 10.2 8.4 10.2 10.2 8.4 7.5 7.5 5.8
35 USA 7.6 8.2 8.2 6.5 9.1 9.1 7.4 9.1 9.1 7.4 6.5 6.5 4.8

Mean 6.1 6.0 6.1 6.1 6.8 6.9 6.8 6.8 6.9 6.8 4.7 4.7 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.2 23.2 22.5 26.0 26.0 25.3 26.0 26.0 25.3 18.0 18.0 17.3
2 Belgium 26.5 26.3 26.3 27.0 29.1 29.1 29.8 29.1 29.1 29.8 21.1 21.1 21.8
3 Bulgaria 8.9 7.4 7.4 11.9 10.2 10.2 14.7 10.2 10.2 14.7 2.2 2.2 6.7
4 Croatia 20.0 18.9 20.7 20.3 21.7 23.5 23.1 21.7 23.5 23.1 13.7 15.4 15.1
5 Cyprus 15.2 14.4 14.4 16.8 17.2 17.2 19.6 17.2 17.2 19.6 9.2 9.2 11.6
6 Czech Republic 16.7 16.2 16.2 17.6 19.0 19.0 20.4 19.0 19.0 20.4 11.0 11.0 12.4
7 Denmark 22.0 22.2 22.2 21.5 25.0 25.0 24.3 25.0 25.0 24.3 17.0 17.0 16.3
8 Estonia 18.1 13.0 20.3 21.0 15.8 23.1 23.8 15.8 23.1 23.8 7.7 15.1 15.8
9 Finland 22.6 22.8 22.8 22.3 25.6 25.6 25.1 25.6 25.6 25.1 17.6 17.6 17.1

10 France 34.8 36.3 36.3 31.7 39.1 39.1 34.5 39.1 39.1 34.5 31.1 31.1 26.5
11 Germany 28.2 28.7 28.7 27.3 31.5 31.5 30.1 31.5 31.5 30.1 23.5 23.5 22.1
12 Greece 24.1 24.4 24.4 23.4 27.2 27.2 26.2 27.2 27.2 26.2 19.2 19.2 18.2
13 Hungary 19.3 18.8 18.8 20.2 21.6 21.6 23.0 21.6 21.6 23.0 13.6 13.6 15.0
14 Ireland 14.3 13.4 13.4 16.2 16.2 16.2 19.0 16.2 16.2 19.0 8.2 8.2 11.0
15 Italy 25.0 24.2 24.2 26.7 27.0 27.0 29.5 27.0 27.0 29.5 19.0 19.0 21.5
16 Latvia 12.0 10.0 10.0 16.1 12.8 12.8 18.9 12.8 12.8 18.9 4.8 4.8 10.9
17 Lithuania 13.6 12.7 12.7 15.4 15.5 15.5 18.2 15.5 15.5 18.2 7.4 7.4 10.2
18 Luxembourg 25.6 26.3 26.3 24.1 29.1 29.1 26.9 29.1 29.1 26.9 21.1 21.1 18.9
19 Malta 7.3 15.9 -0.1 6.1 18.7 2.7 8.9 18.7 2.7 8.9 10.7 -5.3 0.9
20 Netherlands 21.6 21.9 21.9 21.2 24.6 24.6 23.9 24.6 24.6 23.9 16.8 16.8 16.1
21 Poland 17.5 17.0 17.0 18.4 19.8 19.8 21.2 19.8 19.8 21.2 11.8 11.8 13.2
22 Portugal 28.5 29.5 29.5 26.5 32.3 32.3 29.3 32.3 32.3 29.3 24.3 24.3 21.3
23 Romania 14.8 14.0 14.0 16.4 16.8 16.8 19.2 16.8 16.8 19.2 8.8 8.8 11.2
24 Slovakia 20.3 20.3 20.3 20.3 23.1 23.1 23.1 23.1 23.1 23.1 15.1 15.1 15.1
25 Slovenia 15.4 14.7 14.7 16.8 17.5 17.5 19.6 17.5 17.5 19.6 9.5 9.5 11.6
26 Spain 33.0 33.8 33.8 31.3 36.6 36.6 34.1 36.6 36.6 34.1 28.6 28.6 26.1
27 Sweden 19.5 19.3 19.3 19.8 22.1 22.1 22.6 22.1 22.1 22.6 14.1 14.1 14.6
29 North Macedonia 8.6 4.8 8.3 12.8 7.6 11.1 15.6 7.6 11.1 15.6 -0.4 3.1 7.6
30 Norway 26.5 27.1 27.1 25.3 29.9 29.9 28.1 29.9 29.9 28.1 21.9 21.9 20.1
31 Switzerland 18.7 18.7 18.7 18.6 21.5 21.5 21.4 21.5 21.5 21.4 13.5 13.5 13.4
32 Turkey 28.8 26.4 31.6 28.4 29.2 34.4 31.2 29.2 34.4 31.2 21.1 26.4 23.2
33 Canada 27.5 27.1 28.8 26.7 29.9 31.6 29.5 29.9 31.6 29.5 21.9 23.6 21.5
34 Japan 40.2 42.0 42.0 36.6 44.8 44.8 39.4 44.8 44.8 39.4 36.7 36.7 31.4
35 USA 36.6 38.3 38.3 33.2 41.1 41.1 36.0 41.1 41.1 36.0 33.1 33.1 27.9

Mean 21.6 21.5 21.6 21.8 24.3 24.4 24.6 24.3 24.4 24.6 16.3 16.4 16.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2013
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1 Austria 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5
2 Belgium 6.6 6.5 6.6 6.7 7.6 7.7 7.4 7.6 7.7 7.4 4.4 4.6 5.5
3 Bulgaria 6.9 7.3 7.3 6.1 7.6 7.6 6.4 7.6 7.6 6.4 6.6 6.6 5.5
4 Croatia 6.8 6.9 6.9 6.7 7.6 7.6 7.3 7.6 7.6 7.3 5.7 5.7 5.5
5 Cyprus 6.8 7.1 7.1 6.1 7.6 7.6 6.6 7.6 7.6 6.6 6.1 6.1 5.2
6 Czech Republic 7.3 7.6 7.6 6.6 7.6 7.6 7.2 7.6 7.6 7.2 7.6 7.6 5.5
7 Denmark 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5
8 Estonia 7.3 7.6 7.6 6.7 7.6 7.6 7.4 7.6 7.6 7.4 7.6 7.6 5.5
9 Finland 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5

10 France 6.8 6.4 6.5 7.6 7.6 7.7 8.8 7.6 7.7 8.8 4.1 4.3 5.4
11 Germany 7.0 6.7 6.8 7.4 7.6 7.7 8.3 7.6 7.7 8.3 5.1 5.2 5.8
12 Greece 7.4 7.6 7.6 7.0 7.6 7.6 7.8 7.6 7.6 7.8 7.6 7.6 5.5
13 Hungary 6.9 7.0 7.0 6.6 7.6 7.6 7.2 7.6 7.6 7.2 5.9 5.9 5.5
14 Ireland 7.2 7.1 7.1 7.2 7.6 7.6 7.7 7.6 7.6 7.7 6.2 6.2 6.4
15 Italy 6.7 6.7 6.8 6.4 7.6 7.7 6.9 7.6 7.7 6.9 5.1 5.2 5.5
16 Latvia 6.7 7.1 7.1 5.8 7.6 7.6 6.0 7.6 7.6 6.0 6.2 6.2 5.5
17 Lithuania 6.9 7.1 7.1 6.3 7.6 7.6 6.8 7.6 7.6 6.8 6.2 6.2 5.5
18 Luxembourg 7.5 7.6 7.6 7.2 7.6 7.6 8.1 7.6 7.6 8.1 7.6 7.6 5.5
19 Malta 6.8 6.5 6.5 7.5 7.6 7.6 8.6 7.6 7.6 8.6 4.4 4.4 5.5
20 Netherlands 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.5
21 Poland 6.8 7.0 7.0 6.6 7.6 7.6 7.2 7.6 7.6 7.2 5.8 5.8 5.5
22 Portugal 6.8 6.6 6.6 7.3 7.6 7.6 8.3 7.6 7.6 8.3 4.7 4.7 5.5
23 Romania 7.2 7.6 7.6 6.4 7.6 7.6 6.9 7.6 7.6 6.9 7.6 7.6 5.5
24 Slovakia 7.4 7.6 7.6 6.9 7.6 7.6 7.6 7.6 7.6 7.6 7.6 7.6 5.5
25 Slovenia 6.9 7.0 7.1 6.5 7.6 7.6 7.0 7.6 7.6 7.0 6.0 6.1 5.5
26 Spain 7.1 6.6 6.6 8.2 7.6 7.6 9.1 7.6 7.6 9.1 4.8 4.8 6.4
27 Sweden 6.8 6.9 6.9 6.7 7.6 7.6 7.4 7.6 7.6 7.4 5.6 5.6 5.5
29 North Macedonia 7.3 7.7 7.7 6.5 7.6 7.6 6.4 8.6 8.6 7.4 7.6 7.6 6.4
30 Norway 6.8 6.7 6.7 7.1 7.6 7.6 8.0 7.6 7.6 8.0 5.0 5.0 5.5
31 Switzerland 6.8 6.9 6.9 6.7 7.6 7.6 7.4 7.6 7.6 7.4 5.6 5.6 5.5
32 Turkey 6.8 6.9 6.9 6.7 7.6 7.6 7.3 7.6 7.6 7.3 5.7 5.7 5.5
33 Canada 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.4
34 Japan 6.9 6.3 6.5 7.8 7.6 7.7 9.0 7.6 7.7 9.0 4.0 4.2 5.5
35 USA 7.3 6.2 7.8 7.8 7.6 9.2 9.2 7.6 9.2 9.2 3.5 5.2 5.2

Mean 7.0 7.0 7.0 6.9 7.6 7.7 7.6 7.6 7.7 7.6 5.8 5.9 5.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 24.3 24.1 24.1 24.8 27.1 27.1 27.8 27.1 27.1 27.8 18.4 18.4 19.1
2 Belgium 24.3 23.7 24.3 24.7 27.9 28.5 27.3 27.9 28.5 27.3 16.0 16.6 20.0
3 Bulgaria 24.4 25.9 25.9 21.3 27.1 27.1 22.5 27.1 27.1 22.5 23.6 23.6 19.1
4 Croatia 24.3 24.7 24.7 23.6 27.1 27.1 26.0 27.1 27.1 26.0 20.1 20.1 19.1
5 Cyprus 23.9 25.1 25.1 21.4 27.1 27.1 23.4 27.1 27.1 23.4 21.5 21.5 17.8
6 Czech Republic 25.9 27.1 27.1 23.4 27.1 27.1 25.7 27.1 27.1 25.7 27.1 27.1 19.1
7 Denmark 24.3 24.1 24.1 24.8 27.1 27.1 27.8 27.1 27.1 27.8 18.4 18.4 19.1
8 Estonia 26.0 27.1 27.1 23.8 27.1 27.1 26.4 27.1 27.1 26.4 27.1 27.1 19.1
9 Finland 24.3 24.1 24.1 24.6 27.1 27.1 27.6 27.1 27.1 27.6 18.5 18.5 19.1

10 France 25.3 23.5 24.1 28.2 28.0 28.6 32.7 28.0 28.6 32.7 15.1 15.7 19.8
11 Germany 25.6 24.5 25.1 27.4 27.8 28.4 30.7 27.8 28.4 30.7 18.3 18.9 21.2
12 Greece 26.4 27.1 27.1 25.0 27.1 27.1 28.1 27.1 27.1 28.1 27.1 27.1 19.1
13 Hungary 24.4 24.8 24.8 23.4 27.1 27.1 25.7 27.1 27.1 25.7 20.6 20.6 19.2
14 Ireland 25.5 25.3 25.3 25.9 27.1 27.1 27.8 27.1 27.1 27.8 21.9 21.9 22.5
15 Italy 24.3 24.4 24.9 23.5 27.7 28.2 25.4 27.7 28.2 25.4 18.4 18.9 20.1
16 Latvia 23.6 25.2 25.2 20.3 27.1 27.1 21.0 27.1 27.1 21.0 21.8 21.8 19.1
17 Lithuania 24.3 25.2 25.2 22.5 27.1 27.1 24.3 27.1 27.1 24.3 21.8 21.8 19.1
18 Luxembourg 26.6 27.1 27.1 25.7 27.1 27.1 29.3 27.1 27.1 29.3 27.1 27.1 19.1
19 Malta 24.2 22.8 22.8 27.0 27.1 27.1 31.3 27.1 27.1 31.3 14.9 14.9 19.1
20 Netherlands 24.3 24.1 24.1 24.8 27.1 27.1 27.8 27.1 27.1 27.8 18.4 18.4 19.1
21 Poland 24.3 24.8 24.8 23.4 27.1 27.1 25.7 27.1 27.1 25.7 20.5 20.5 19.1
22 Portugal 24.3 23.3 23.3 26.3 27.1 27.1 30.1 27.1 27.1 30.1 16.1 16.1 19.1
23 Romania 25.6 27.1 27.1 22.7 27.1 27.1 24.6 27.1 27.1 24.6 27.1 27.1 19.1
24 Slovakia 26.2 27.1 27.1 24.3 27.1 27.1 27.1 27.1 27.1 27.1 27.1 27.1 19.1
25 Slovenia 24.9 25.4 25.7 23.4 27.5 27.8 25.5 27.5 27.8 25.5 21.6 21.9 19.5
26 Spain 24.9 23.4 23.4 27.7 27.1 27.1 31.4 27.1 27.1 31.4 16.6 16.6 20.9
27 Sweden 24.3 24.5 24.5 24.0 27.1 27.1 26.6 27.1 27.1 26.6 19.6 19.6 19.1
29 North Macedonia 30.9 32.3 32.3 28.2 31.9 31.9 27.8 35.4 35.4 31.3 31.9 31.9 27.8
30 Norway 24.2 23.7 23.7 25.4 27.1 27.1 28.8 27.1 27.1 28.8 17.3 17.3 19.1
31 Switzerland 24.3 24.5 24.5 23.8 27.1 27.1 26.4 27.1 27.1 26.4 19.7 19.7 19.1
32 Turkey 24.3 24.7 24.7 23.6 27.1 27.1 26.0 27.1 27.1 26.0 20.1 20.1 19.1
33 Canada 24.2 24.0 24.0 24.7 27.1 27.1 27.8 27.1 27.1 27.8 18.3 18.3 18.9
34 Japan 25.4 23.3 24.0 28.9 28.0 28.7 33.6 28.0 28.7 33.6 14.6 15.3 20.2
35 USA 33.6 29.9 35.4 35.4 34.6 40.0 40.0 34.6 40.0 40.0 21.3 26.8 26.8

Mean 25.2 25.2 25.5 24.9 27.6 27.8 27.6 27.7 27.9 27.8 20.8 21.1 19.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.4 5.4 5.4 5.3 6.2 6.2 6.1 6.2 6.2 6.1 3.9 3.9 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.2 4.2 4.2
5 Cyprus 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.6 4.6 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8

10 France 7.6 8.0 8.6 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.3 6.9 4.5
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
17 Lithuania 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 5.0 5.0 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.6 4.7
22 Portugal 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.6 8.0 8.0 6.9 8.8 8.8 7.8 8.8 8.8 7.8 6.4 6.4 5.3
27 Sweden 5.9 5.9 5.9 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.7 4.7 4.6
29 North Macedonia 5.2 4.4 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.4 4.2 5.0
30 Norway 6.4 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.3 5.3 4.7
31 Switzerland 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.6 4.6 4.4
32 Turkey 6.4 5.8 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.4 5.9 4.8
33 Canada 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
34 Japan 8.4 8.9 8.9 7.4 9.7 9.7 8.2 9.7 9.7 8.2 7.5 7.5 5.9
35 USA 7.6 8.3 8.3 6.4 9.1 9.1 7.2 9.1 9.1 7.2 6.7 6.7 4.8

Mean 6.1 6.1 6.2 6.0 6.8 6.8 6.7 6.8 6.8 6.7 4.9 4.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.4 23.4 22.0 26.0 26.0 24.6 26.0 26.0 24.6 18.7 18.7 17.3
2 Belgium 26.7 26.7 26.7 26.6 29.3 29.3 29.2 29.3 29.3 29.2 22.0 22.0 21.9
3 Bulgaria 8.9 7.6 7.6 11.4 10.2 10.2 14.0 10.2 10.2 14.0 2.9 2.9 6.7
4 Croatia 16.5 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.6 11.6 11.9
5 Cyprus 15.2 14.6 14.6 16.3 17.2 17.2 18.9 17.2 17.2 18.9 9.9 9.9 11.6
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.7 11.7 12.4
7 Denmark 22.2 22.6 22.6 21.4 25.2 25.2 24.0 25.2 25.2 24.0 17.9 17.9 16.7
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.8 15.8
9 Finland 18.6 18.5 18.5 18.8 21.1 21.1 21.4 21.1 21.1 21.4 13.8 13.8 14.1

10 France 38.8 40.0 41.7 34.7 42.6 44.3 37.3 42.6 44.3 37.3 35.2 36.9 29.9
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 24.5 25.0 25.0 23.3 27.6 27.6 25.9 27.6 27.6 25.9 20.3 20.3 18.6
13 Hungary 19.3 19.0 19.0 19.7 21.6 21.6 22.3 21.6 21.6 22.3 14.3 14.3 15.0
14 Ireland 14.3 13.6 13.6 15.7 16.2 16.2 18.3 16.2 16.2 18.3 8.9 8.9 11.0
15 Italy 24.2 23.1 23.1 26.2 25.7 25.7 28.8 25.7 25.7 28.8 18.4 18.4 21.5
16 Latvia 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.8 8.8 10.9
17 Lithuania 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
18 Luxembourg 25.6 26.5 26.5 23.6 29.1 29.1 26.2 29.1 29.1 26.2 21.8 21.8 18.9
19 Malta 7.3 16.1 0.1 5.6 18.7 2.7 8.2 18.7 2.7 8.2 11.4 -4.6 0.9
20 Netherlands 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.3 18.3 16.9
21 Poland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.5 12.5 13.2
22 Portugal 28.5 29.7 29.7 26.0 32.3 32.3 28.6 32.3 32.3 28.6 24.9 24.9 21.3
23 Romania 14.8 14.2 14.2 15.9 16.8 16.8 18.5 16.8 16.8 18.5 9.5 9.5 11.2
24 Slovakia 19.4 19.5 19.5 19.1 22.1 22.1 21.7 22.1 22.1 21.7 14.8 14.8 14.4
25 Slovenia 15.4 14.9 14.9 16.3 17.5 17.5 18.9 17.5 17.5 18.9 10.2 10.2 11.6
26 Spain 32.7 33.7 33.7 30.6 36.3 36.3 33.2 36.3 36.3 33.2 29.0 29.0 25.9
27 Sweden 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
29 North Macedonia 8.6 5.0 8.5 12.3 7.6 11.1 14.9 7.6 11.1 14.9 0.3 3.8 7.6
30 Norway 25.2 25.9 25.9 23.8 28.4 28.4 26.3 28.4 28.4 26.3 21.2 21.2 19.1
31 Switzerland 18.7 18.9 18.9 18.1 21.5 21.5 20.7 21.5 21.5 20.7 14.2 14.2 13.4
32 Turkey 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.1 23.2
33 Canada 27.5 27.2 29.0 26.2 29.8 31.6 28.8 29.8 31.6 28.8 22.5 24.2 21.4
34 Japan 37.8 39.5 39.5 34.4 42.1 42.1 37.0 42.1 42.1 37.0 34.7 34.7 29.6
35 USA 36.6 38.5 38.5 32.7 41.1 41.1 35.3 41.1 41.1 35.3 33.8 33.8 27.9

Mean 21.5 21.5 21.6 21.2 24.1 24.2 23.8 24.1 24.2 23.8 16.8 16.9 16.4

New equity DebtOverall Retained earnings

D - 2334



Cost of capital for inbound investment
2014
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1 Austria 6.7 6.5 6.5 6.9 7.3 7.3 7.7 7.3 7.3 7.7 5.1 5.1 5.5
2 Belgium 6.5 6.3 6.4 6.7 7.3 7.5 7.4 7.3 7.5 7.4 4.3 4.4 5.5
3 Bulgaria 6.7 7.0 7.0 6.1 7.3 7.3 6.4 7.3 7.3 6.4 6.5 6.5 5.5
4 Croatia 6.7 6.7 6.7 6.7 7.3 7.3 7.3 7.3 7.3 7.3 5.6 5.6 5.5
5 Cyprus 6.6 6.8 6.8 6.1 7.3 7.3 6.6 7.3 7.3 6.6 5.9 5.9 5.2
6 Czech Republic 7.1 7.3 7.3 6.6 7.3 7.3 7.2 7.3 7.3 7.2 7.3 7.3 5.5
7 Denmark 6.7 6.6 6.6 6.9 7.3 7.3 7.6 7.3 7.3 7.6 5.2 5.2 5.5
8 Estonia 7.1 7.3 7.3 6.7 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 5.5
9 Finland 6.7 6.7 6.7 6.7 7.3 7.3 7.3 7.3 7.3 7.3 5.6 5.6 5.5

10 France 6.7 6.1 6.3 7.7 7.3 7.5 8.9 7.8 8.0 9.4 3.8 4.0 5.4
11 Germany 6.8 6.5 6.6 7.4 7.3 7.5 8.3 7.3 7.5 8.3 4.9 5.0 5.8
12 Greece 7.2 7.3 7.3 7.0 7.3 7.3 7.8 7.3 7.3 7.8 7.3 7.3 5.5
13 Hungary 6.7 6.7 6.7 6.6 7.3 7.3 7.2 7.3 7.3 7.2 5.7 5.7 5.5
14 Ireland 7.0 6.8 6.8 7.2 7.3 7.3 7.7 7.3 7.3 7.7 6.0 6.0 6.4
15 Italy 6.4 6.5 6.7 6.2 7.3 7.5 6.6 7.3 7.5 6.6 4.9 5.1 5.5
16 Latvia 6.7 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 6.0 6.0 5.5
17 Lithuania 6.7 6.8 6.8 6.3 7.3 7.3 6.8 7.3 7.3 6.8 6.0 6.0 5.5
18 Luxembourg 7.3 7.3 7.3 7.2 7.3 7.3 8.1 7.3 7.3 8.1 7.3 7.3 5.5
19 Malta 6.6 6.2 6.2 7.5 7.3 7.3 8.6 7.3 7.3 8.6 4.2 4.2 5.5
20 Netherlands 6.7 6.5 6.5 6.9 7.3 7.3 7.7 7.3 7.3 7.7 5.1 5.1 5.5
21 Poland 6.7 6.7 6.7 6.6 7.3 7.3 7.2 7.3 7.3 7.2 5.7 5.7 5.5
22 Portugal 6.7 6.4 6.4 7.3 7.3 7.3 8.3 7.3 7.3 8.3 4.6 4.6 5.5
23 Romania 7.0 7.3 7.3 6.4 7.3 7.3 6.9 7.3 7.3 6.9 7.3 7.3 5.5
24 Slovakia 7.1 7.3 7.3 6.7 7.3 7.3 7.4 7.3 7.3 7.4 7.3 7.3 5.5
25 Slovenia 6.7 6.8 6.9 6.5 7.3 7.4 7.0 7.3 7.4 7.0 5.8 5.9 5.5
26 Spain 7.0 6.4 6.4 8.2 7.3 7.3 9.1 7.3 7.3 9.1 4.7 4.7 6.4
27 Sweden 6.7 6.6 6.6 6.7 7.3 7.3 7.4 7.3 7.3 7.4 5.4 5.4 5.5
29 North Macedonia 7.0 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 6.4
30 Norway 6.7 6.5 6.5 7.1 7.3 7.3 7.9 7.3 7.3 7.9 5.0 5.0 5.5
31 Switzerland 6.7 6.7 6.7 6.7 7.3 7.3 7.4 7.3 7.3 7.4 5.5 5.5 5.5
32 Turkey 6.7 6.7 6.7 6.7 7.3 7.3 7.3 7.3 7.3 7.3 5.6 5.6 5.5
33 Canada 6.7 6.5 6.5 6.9 7.3 7.3 7.7 7.3 7.3 7.7 5.1 5.1 5.5
34 Japan 6.7 6.2 6.4 7.6 7.3 7.5 8.7 7.3 7.5 8.7 4.1 4.3 5.5
35 USA 7.2 5.9 7.8 7.8 7.3 9.2 9.2 7.3 9.2 9.2 3.3 5.2 5.2

Mean 6.8 6.7 6.8 6.9 7.3 7.4 7.6 7.3 7.4 7.6 5.6 5.7 5.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 22.4 22.0 22.0 23.4 25.0 25.0 26.4 25.0 25.0 26.4 16.3 16.3 17.7
2 Belgium 22.5 21.7 22.3 23.5 25.8 26.4 26.1 25.8 26.4 26.1 14.0 14.6 18.6
3 Bulgaria 22.5 23.8 23.8 19.9 25.0 25.0 21.1 25.0 25.0 21.1 21.5 21.5 17.7
4 Croatia 22.4 22.6 22.6 22.2 25.0 25.0 24.6 25.0 25.0 24.6 18.0 18.0 17.7
5 Cyprus 22.0 23.0 23.0 20.0 25.0 25.0 22.0 25.0 25.0 22.0 19.4 19.4 16.4
6 Czech Republic 24.0 25.0 25.0 22.0 25.0 25.0 24.3 25.0 25.0 24.3 25.0 25.0 17.7
7 Denmark 22.4 22.0 22.0 23.2 25.0 25.0 26.2 25.0 25.0 26.2 16.4 16.4 17.7
8 Estonia 24.1 25.0 25.0 22.4 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 17.7
9 Finland 22.4 22.6 22.6 22.2 25.0 25.0 24.6 25.0 25.0 24.6 18.0 18.0 17.7

10 France 26.1 24.0 24.6 29.8 28.3 28.9 34.1 30.0 30.6 35.8 15.4 16.1 21.2
11 Germany 23.8 22.5 23.0 26.1 25.8 26.3 29.4 25.8 26.3 29.4 16.3 16.8 19.9
12 Greece 24.5 25.0 25.0 23.6 25.0 25.0 26.7 25.0 25.0 26.7 25.0 25.0 17.7
13 Hungary 22.5 22.7 22.7 22.0 25.0 25.0 24.3 25.0 25.0 24.3 18.5 18.5 17.8
14 Ireland 23.6 23.2 23.2 24.6 25.0 25.0 26.4 25.0 25.0 26.4 19.8 19.8 21.2
15 Italy 22.2 22.4 22.9 21.3 25.7 26.2 22.7 25.7 26.2 22.7 16.3 16.8 18.7
16 Latvia 22.5 23.2 23.2 21.1 25.0 25.0 22.9 25.0 25.0 22.9 19.8 19.8 17.7
17 Lithuania 22.5 23.2 23.2 21.1 25.0 25.0 22.9 25.0 25.0 22.9 19.8 19.8 17.7
18 Luxembourg 24.8 25.0 25.0 24.3 25.0 25.0 27.9 25.0 25.0 27.9 25.0 25.0 17.7
19 Malta 22.4 20.7 20.7 25.6 25.0 25.0 29.9 25.0 25.0 29.9 12.8 12.8 17.7
20 Netherlands 22.4 22.0 22.0 23.4 25.0 25.0 26.4 25.0 25.0 26.4 16.3 16.3 17.7
21 Poland 22.5 22.7 22.7 22.0 25.0 25.0 24.3 25.0 25.0 24.3 18.4 18.4 17.7
22 Portugal 22.4 21.2 21.2 24.9 25.0 25.0 28.7 25.0 25.0 28.7 14.0 14.0 17.7
23 Romania 23.8 25.0 25.0 21.3 25.0 25.0 23.2 25.0 25.0 23.2 25.0 25.0 17.7
24 Slovakia 24.2 25.0 25.0 22.6 25.0 25.0 25.3 25.0 25.0 25.3 25.0 25.0 17.7
25 Slovenia 23.0 23.3 23.6 22.0 25.4 25.7 24.1 25.4 25.7 24.1 19.5 19.8 18.1
26 Spain 23.0 21.3 21.3 26.3 25.0 25.0 30.0 25.0 25.0 30.0 14.5 14.5 19.5
27 Sweden 22.4 22.4 22.4 22.6 25.0 25.0 25.2 25.0 25.0 25.2 17.5 17.5 17.7
29 North Macedonia 23.7 25.0 25.0 21.1 25.0 25.0 21.1 25.0 25.0 21.1 25.0 25.0 21.1
30 Norway 22.4 21.7 21.7 23.8 25.0 25.0 27.1 25.0 25.0 27.1 15.6 15.6 17.7
31 Switzerland 22.4 22.4 22.4 22.4 25.0 25.0 25.0 25.0 25.0 25.0 17.6 17.6 17.7
32 Turkey 22.4 22.6 22.6 22.2 25.0 25.0 24.6 25.0 25.0 24.6 18.0 18.0 17.7
33 Canada 22.4 21.9 21.9 23.3 25.0 25.0 26.4 25.0 25.0 26.4 16.2 16.2 17.6
34 Japan 23.5 21.6 22.2 26.9 25.9 26.5 31.2 25.9 26.5 31.2 13.5 14.1 18.8
35 USA 33.3 29.2 35.4 35.4 33.9 40.0 40.0 33.9 40.0 40.0 20.6 26.8 26.8

Mean 23.3 23.1 23.4 23.5 25.5 25.7 26.2 25.5 25.8 26.2 18.8 19.1 18.5

Overall Retained earnings New equity Debt

D - 2336



Cost of capital for outbound investment
2015
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1 Austria 6.1 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8

10 France 7.6 8.1 8.7 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.6 6.9 6.9 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.7 5.7 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.2 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 6.9 6.9 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
29 North Macedonia 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 5.0 3.7 5.2 6.1 4.4 5.9 6.8 4.4 5.9 6.8 2.4 3.9 4.8
33 Canada 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
34 Japan 8.2 8.7 8.7 7.4 9.4 9.4 8.1 9.4 9.4 8.1 7.3 7.3 6.0
35 USA 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

Mean 6.0 6.1 6.1 5.9 6.7 6.8 6.6 6.7 6.8 6.6 4.9 4.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 12.6 10.8 10.8 16.2 13.2 13.2 18.6 13.2 13.2 18.6 6.3 6.3 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 19.0 19.0 19.0 19.0 21.4 21.4 21.4 21.4 21.4 21.4 14.4 14.4 14.4

10 France 38.8 40.2 41.9 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 27.6 28.7 28.7 25.5 31.1 31.1 27.9 31.1 31.1 27.9 24.1 24.1 21.0
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.7 22.6 22.6 26.1 25.0 25.0 28.5 25.0 25.0 28.5 18.0 18.0 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
23 Romania 14.8 14.4 14.4 15.8 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 32.8 33.7 33.7 30.9 36.1 36.1 33.3 36.1 36.1 33.3 29.2 29.2 26.4
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
29 North Macedonia 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 24.0 19.6 24.8 27.8 22.0 27.2 30.2 22.0 27.2 30.2 15.0 20.2 23.2
33 Canada 27.4 27.3 29.0 25.9 29.7 31.4 28.3 29.7 31.4 28.3 22.7 24.4 21.3
34 Japan 35.8 37.3 37.3 32.8 39.8 39.8 35.2 39.8 39.8 35.2 32.7 32.7 28.2
35 USA 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

Mean 21.2 21.3 21.4 20.9 23.7 23.8 23.4 23.7 23.8 23.4 16.8 16.8 16.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2015
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1 Austria 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
2 Belgium 6.5 6.2 6.4 7.0 7.2 7.4 7.8 7.2 7.4 7.8 4.2 4.4 5.5
3 Bulgaria 6.6 6.9 6.9 6.1 7.2 7.2 6.4 7.2 7.2 6.4 6.4 6.4 5.5
4 Croatia 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
5 Cyprus 5.7 5.9 5.9 5.3 6.0 6.0 5.4 6.0 6.0 5.4 5.8 5.8 5.2
6 Czech Republic 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
7 Denmark 6.6 6.5 6.5 6.8 7.2 7.2 7.5 7.2 7.2 7.5 5.2 5.2 5.5
8 Estonia 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
9 Finland 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5

10 France 6.7 6.1 6.3 7.7 7.2 7.4 8.9 7.7 7.9 9.3 3.8 4.0 5.4
11 Germany 6.8 6.4 6.6 7.4 7.2 7.4 8.2 7.2 7.4 8.2 4.8 5.0 5.8
12 Greece 7.2 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
13 Hungary 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
14 Ireland 6.9 6.7 6.7 7.2 7.2 7.2 7.7 7.2 7.2 7.7 5.9 5.9 6.4
15 Italy 6.4 6.4 6.6 6.1 7.2 7.4 6.4 7.2 7.4 6.4 4.9 5.0 5.6
16 Latvia 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
17 Lithuania 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
18 Luxembourg 7.2 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
19 Malta 6.6 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
20 Netherlands 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
21 Poland 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
22 Portugal 6.6 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.7 4.7 5.5
23 Romania 6.9 7.2 7.2 6.4 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 5.5
24 Slovakia 7.0 7.2 7.2 6.7 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 5.5
25 Slovenia 6.6 6.7 6.8 6.5 7.2 7.3 7.0 7.2 7.3 7.0 5.7 5.8 5.5
26 Spain 6.9 6.4 6.4 8.0 7.2 7.2 8.9 7.2 7.2 8.9 4.8 4.8 6.4
27 Sweden 6.6 6.6 6.6 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.4 5.4 5.5
29 North Macedonia 6.9 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4
30 Norway 6.6 6.4 6.4 7.1 7.2 7.2 7.9 7.2 7.2 7.9 4.9 4.9 5.5
31 Switzerland 6.6 6.6 6.6 6.7 7.2 7.2 7.3 7.2 7.2 7.3 5.4 5.4 5.5
32 Turkey 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
33 Canada 6.6 6.4 6.4 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.0 5.0 5.5
34 Japan 6.7 6.2 6.4 7.5 7.2 7.4 8.5 7.2 7.4 8.5 4.3 4.5 5.5
35 USA 7.2 5.8 7.9 7.9 7.2 9.3 9.3 7.2 9.3 9.3 3.2 5.2 5.2

Mean 6.7 6.6 6.7 6.8 7.2 7.3 7.5 7.2 7.3 7.5 5.6 5.6 5.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 21.5 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
2 Belgium 22.0 20.7 21.3 23.9 24.8 25.4 27.1 24.8 25.4 27.1 13.0 13.6 18.0
3 Bulgaria 21.6 22.8 22.8 19.3 24.0 24.0 20.5 24.0 24.0 20.5 20.5 20.5 17.0
4 Croatia 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
5 Cyprus 17.9 18.8 18.8 16.2 19.0 19.0 16.4 19.0 19.0 16.4 18.4 18.4 15.8
6 Czech Republic 23.1 24.0 24.0 21.3 24.0 24.0 23.6 24.0 24.0 23.6 24.0 24.0 17.0
7 Denmark 21.5 21.1 21.1 22.3 24.0 24.0 25.2 24.0 24.0 25.2 15.8 15.8 17.0
8 Estonia 23.2 24.0 24.0 21.6 24.0 24.0 24.0 24.0 24.0 24.0 24.0 24.0 17.0
9 Finland 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0

10 France 25.3 23.1 23.7 29.2 27.4 28.0 33.5 29.1 29.7 35.2 14.5 15.1 20.6
11 Germany 22.9 21.5 22.0 25.4 24.8 25.3 28.7 24.8 25.3 28.7 15.3 15.8 19.2
12 Greece 23.9 24.0 24.0 23.6 24.0 24.0 27.1 24.0 24.0 27.1 24.0 24.0 17.0
13 Hungary 21.6 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.4 17.4 17.1
14 Ireland 22.7 22.1 22.1 23.9 24.0 24.0 25.7 24.0 24.0 25.7 18.7 18.7 20.5
15 Italy 21.2 21.4 21.9 20.1 24.7 25.2 21.3 24.7 25.2 21.3 15.3 15.8 18.0
16 Latvia 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
17 Lithuania 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
18 Luxembourg 23.9 24.0 24.0 23.6 24.0 24.0 27.2 24.0 24.0 27.2 24.0 24.0 17.0
19 Malta 21.4 19.7 19.7 24.9 24.0 24.0 29.2 24.0 24.0 29.2 11.7 11.7 17.0
20 Netherlands 21.5 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
21 Poland 21.5 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.3 17.3 17.0
22 Portugal 21.5 20.4 20.4 23.7 24.0 24.0 27.3 24.0 24.0 27.3 13.7 13.7 17.0
23 Romania 22.9 24.0 24.0 20.6 24.0 24.0 22.6 24.0 24.0 22.6 24.0 24.0 17.0
24 Slovakia 23.3 24.0 24.0 22.0 24.0 24.0 24.7 24.0 24.0 24.7 24.0 24.0 17.0
25 Slovenia 22.1 22.3 22.6 21.3 24.4 24.7 23.4 24.4 24.7 23.4 18.5 18.8 17.5
26 Spain 22.1 20.6 20.6 25.3 24.0 24.0 28.7 24.0 24.0 28.7 14.2 14.2 18.9
27 Sweden 21.5 21.4 21.4 21.9 24.0 24.0 24.5 24.0 24.0 24.5 16.5 16.5 17.0
29 North Macedonia 22.8 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5
30 Norway 21.5 20.7 20.7 23.1 24.0 24.0 26.4 24.0 24.0 26.4 14.5 14.5 17.0
31 Switzerland 21.5 21.4 21.4 21.8 24.0 24.0 24.4 24.0 24.0 24.4 16.6 16.6 17.0
32 Turkey 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
33 Canada 21.5 20.9 20.9 22.6 24.0 24.0 25.7 24.0 24.0 25.7 15.1 15.1 16.9
34 Japan 22.6 20.8 21.4 25.6 24.8 25.4 29.6 24.8 25.4 29.6 13.3 13.9 18.1
35 USA 33.3 28.9 35.5 35.5 33.5 40.1 40.1 33.5 40.1 40.1 20.3 26.9 26.9

Mean 22.4 22.1 22.4 22.7 24.3 24.6 25.4 24.4 24.7 25.4 17.9 18.2 17.8

Overall Retained earnings New equity Debt

D - 2340



Cost of capital for outbound investment
2016
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1 Austria 6.2 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.1 5.1 4.6
2 Belgium 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.9 3.9 4.9
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9

10 France 7.6 8.1 8.7 6.1 8.9 9.5 7.0 8.9 9.5 7.0 6.5 7.1 4.5
11 Germany 6.5 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 6.7 6.9 6.9 6.1 7.6 7.6 6.8 7.6 7.6 6.8 5.7 5.7 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 5.2 4.8 4.8 5.9 5.5 5.5 6.6 5.5 5.5 6.6 3.5 3.5 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 7.7 4.3 5.4 8.2 4.8 5.9 8.2 4.8 5.9 6.7 3.3 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 6.3 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.7 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.8 8.0 8.0 7.4 8.8 8.8 8.2 8.8 8.8 8.2 6.6 6.6 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
29 North Macedonia 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 6.2 6.4 6.4 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.7
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 5.1 3.9 5.4 6.1 4.6 6.1 6.8 4.6 6.1 6.8 2.5 4.0 4.8
33 Canada 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
34 Japan 8.1 8.5 8.5 7.4 9.2 9.2 8.1 9.2 9.2 8.1 7.1 7.1 6.0
35 USA 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

Mean 6.0 6.1 6.1 5.9 6.7 6.8 6.6 6.7 6.8 6.6 4.9 4.9 4.7

Overall Retained earnings New equity Debt

D - 2341



EATR for outbound investment
2016
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1 Austria 23.1 23.7 23.7 22.0 26.1 26.1 24.4 26.1 26.1 24.4 19.2 19.2 17.4
2 Belgium 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9
3 Bulgaria 8.9 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 13.0 11.5 11.5 16.2 13.9 13.9 18.6 13.9 13.9 18.6 6.9 6.9 11.6
6 Czech Republic 16.7 16.6 16.6 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 19.1 19.1 19.1 19.1 21.5 21.5 21.5 21.5 21.5 21.5 14.5 14.5 14.5

10 France 38.9 40.2 41.9 34.6 42.6 44.3 37.0 42.6 44.3 37.0 35.6 37.4 30.0
11 Germany 28.3 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 27.6 28.7 28.7 25.6 31.1 31.1 28.0 31.1 31.1 28.0 24.1 24.1 21.0
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 23.5 22.3 22.3 26.1 24.7 24.7 28.5 24.7 24.7 28.5 17.7 17.7 21.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 7.3 16.3 0.3 5.5 18.7 2.7 7.9 18.7 2.7 7.9 11.8 -4.3 0.9
20 Netherlands 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.5 17.4 17.4 17.8 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 26.7 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 19.9
23 Romania 14.7 14.3 14.3 15.7 16.7 16.7 18.1 16.7 16.7 18.1 9.7 9.7 11.1
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.4 15.1 15.1 16.2 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 30.2 30.8 30.8 29.0 33.2 33.2 31.4 33.2 33.2 31.4 26.2 26.2 24.5
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
29 North Macedonia 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 23.3 23.9 23.9 22.2 26.3 26.3 24.6 26.3 26.3 24.6 19.4 19.4 17.7
31 Switzerland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
32 Turkey 24.4 20.1 25.3 27.8 22.5 27.7 30.2 22.5 27.7 30.2 15.5 20.8 23.2
33 Canada 27.4 27.3 29.1 25.9 29.7 31.5 28.3 29.7 31.5 28.3 22.7 24.5 21.3
34 Japan 34.3 35.6 35.6 31.8 38.0 38.0 34.3 38.0 38.0 34.3 31.0 31.0 27.2
35 USA 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

Mean 21.0 21.1 21.2 20.8 23.5 23.6 23.2 23.5 23.6 23.2 16.6 16.7 16.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
2 Belgium 6.5 6.2 6.4 7.1 7.2 7.4 8.0 7.2 7.4 8.0 4.2 4.4 5.5
3 Bulgaria 6.6 6.9 6.9 6.1 7.2 7.2 6.4 7.2 7.2 6.4 6.4 6.4 5.5
4 Croatia 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
5 Cyprus 5.9 6.1 6.1 5.5 6.2 6.2 5.6 6.2 6.2 5.6 5.9 5.9 5.2
6 Czech Republic 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
7 Denmark 6.6 6.5 6.5 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.3 5.3 5.5
8 Estonia 7.0 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
9 Finland 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5

10 France 6.6 6.1 6.2 7.5 7.2 7.3 8.6 7.7 7.7 9.0 3.9 3.9 5.4
11 Germany 6.8 6.4 6.6 7.4 7.2 7.4 8.2 7.2 7.4 8.2 4.8 5.0 5.8
12 Greece 7.2 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
13 Hungary 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
14 Ireland 6.9 6.7 6.7 7.2 7.2 7.2 7.7 7.2 7.2 7.7 5.9 5.9 6.4
15 Italy 6.3 6.4 6.6 6.1 7.2 7.4 6.3 7.2 7.4 6.3 4.9 5.0 5.6
16 Latvia 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
17 Lithuania 6.6 6.7 6.7 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
18 Luxembourg 7.2 7.2 7.2 7.2 7.2 7.2 8.1 7.2 7.2 8.1 7.2 7.2 5.5
19 Malta 6.6 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
20 Netherlands 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
21 Poland 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
22 Portugal 6.6 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.7 4.7 5.5
23 Romania 6.9 7.2 7.2 6.4 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 5.5
24 Slovakia 7.0 7.2 7.2 6.7 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 5.5
25 Slovenia 6.7 6.7 6.8 6.5 7.2 7.3 7.0 7.2 7.3 7.0 5.8 5.8 5.5
26 Spain 7.0 6.5 6.5 7.9 7.2 7.2 8.7 7.2 7.2 8.7 5.1 5.1 6.5
27 Sweden 6.6 6.6 6.6 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.4 5.4 5.5
29 North Macedonia 6.9 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4
30 Norway 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
31 Switzerland 6.6 6.6 6.6 6.7 7.2 7.2 7.3 7.2 7.2 7.3 5.4 5.4 5.5
32 Turkey 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
33 Canada 6.6 6.4 6.4 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.0 5.0 5.5
34 Japan 6.7 6.3 6.5 7.4 7.2 7.4 8.3 7.2 7.4 8.3 4.5 4.7 5.6
35 USA 7.2 5.8 7.9 7.9 7.2 9.3 9.3 7.2 9.3 9.3 3.2 5.2 5.2

Mean 6.7 6.6 6.7 6.8 7.2 7.3 7.5 7.2 7.3 7.5 5.6 5.7 5.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 21.5 21.0 21.0 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.3 15.3 17.0
2 Belgium 22.2 20.7 21.3 24.5 24.9 25.5 28.0 24.9 25.5 28.0 13.0 13.6 18.0
3 Bulgaria 21.6 22.8 22.8 19.3 24.0 24.0 20.5 24.0 24.0 20.5 20.5 20.5 17.0
4 Croatia 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
5 Cyprus 18.5 19.4 19.4 16.8 19.9 19.9 17.3 19.9 19.9 17.3 18.4 18.4 15.8
6 Czech Republic 23.1 24.0 24.0 21.3 24.0 24.0 23.6 24.0 24.0 23.6 24.0 24.0 17.0
7 Denmark 21.5 21.3 21.3 22.0 24.0 24.0 24.7 24.0 24.0 24.7 16.3 16.3 17.0
8 Estonia 23.2 24.0 24.0 21.6 24.0 24.0 24.0 24.0 24.0 24.0 24.0 24.0 17.0
9 Finland 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0

10 France 24.1 22.3 22.5 27.6 26.6 26.8 31.6 28.3 28.5 33.3 13.8 13.9 19.8
11 Germany 22.9 21.5 22.0 25.4 24.8 25.3 28.7 24.8 25.3 28.7 15.3 15.8 19.2
12 Greece 23.9 24.0 24.0 23.6 24.0 24.0 27.1 24.0 24.0 27.1 24.0 24.0 17.0
13 Hungary 21.6 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.5 17.5 17.1
14 Ireland 22.7 22.2 22.2 23.9 24.0 24.0 25.7 24.0 24.0 25.7 18.8 18.8 20.5
15 Italy 21.1 21.4 21.9 20.0 24.7 25.2 21.0 24.7 25.2 21.0 15.3 15.8 18.0
16 Latvia 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
17 Lithuania 21.6 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
18 Luxembourg 23.9 24.0 24.0 23.6 24.0 24.0 27.2 24.0 24.0 27.2 24.0 24.0 17.0
19 Malta 21.5 19.7 19.7 24.9 24.0 24.0 29.2 24.0 24.0 29.2 11.8 11.8 17.0
20 Netherlands 21.5 21.0 21.0 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.3 15.3 17.0
21 Poland 21.6 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.4 17.4 17.0
22 Portugal 21.5 20.4 20.4 23.7 24.0 24.0 27.3 24.0 24.0 27.3 13.7 13.7 17.0
23 Romania 22.9 24.0 24.0 20.6 24.0 24.0 22.6 24.0 24.0 22.6 24.0 24.0 17.0
24 Slovakia 23.3 24.0 24.0 22.0 24.0 24.0 24.7 24.0 24.0 24.7 24.0 24.0 17.0
25 Slovenia 22.1 22.3 22.6 21.3 24.4 24.7 23.4 24.4 24.7 23.4 18.5 18.8 17.5
26 Spain 22.2 21.0 21.0 24.7 24.0 24.0 27.7 24.0 24.0 27.7 15.3 15.3 19.0
27 Sweden 21.5 21.4 21.4 21.9 24.0 24.0 24.5 24.0 24.0 24.5 16.5 16.5 17.0
29 North Macedonia 22.8 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5
30 Norway 21.5 21.0 21.0 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.3 15.3 17.0
31 Switzerland 21.5 21.4 21.4 21.8 24.0 24.0 24.4 24.0 24.0 24.4 16.6 16.6 17.0
32 Turkey 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
33 Canada 21.5 20.9 20.9 22.6 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 16.9
34 Japan 22.6 21.1 21.6 25.2 24.8 25.3 28.9 24.8 25.3 28.9 14.1 14.6 18.2
35 USA 33.3 28.9 35.5 35.5 33.6 40.1 40.1 33.6 40.1 40.1 20.3 26.9 26.9

Mean 22.4 22.1 22.4 22.7 24.3 24.6 25.3 24.4 24.7 25.3 18.0 18.2 17.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
2 Belgium 6.2 6.7 6.7 5.2 7.4 7.4 5.9 7.4 7.4 5.9 5.4 5.4 3.9
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
5 Cyprus 5.2 4.8 4.8 5.8 5.4 5.4 6.3 5.4 5.4 6.3 3.8 3.8 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.9 6.0 6.0 5.7 6.6 6.6 6.3 6.6 6.6 6.3 4.9 4.9 4.6
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
9 Finland 6.1 6.1 6.1 6.1 6.7 6.7 6.7 6.7 6.7 6.7 5.1 5.1 5.0

10 France 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
11 Germany 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
13 Hungary 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
16 Latvia 5.7 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 5.9 6.2 6.2 5.4 6.8 6.8 6.1 6.8 6.8 6.1 5.0 5.0 4.2
19 Malta 4.0 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.8 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.7
22 Portugal 4.4 3.7 3.7 5.6 4.4 4.4 6.3 4.4 4.4 6.3 2.5 2.5 4.4
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
25 Slovenia 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
26 Spain 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
29 North Macedonia 5.4 4.7 5.5 6.0 5.2 6.0 6.5 5.2 6.0 6.5 3.7 4.5 5.0
30 Norway 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 4.8 3.4 4.9 6.0 4.1 5.6 6.7 4.1 5.6 6.7 2.1 3.6 4.8
33 Canada 6.5 6.5 7.0 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.9
34 Japan 8.1 8.5 8.5 7.3 9.2 9.2 8.0 9.2 9.2 8.0 7.2 7.2 6.0
35 USA 7.7 8.4 8.4 6.2 9.1 9.1 7.0 9.1 9.1 7.0 7.0 7.0 4.8

Mean 5.9 5.9 6.0 5.9 6.5 6.6 6.5 6.5 6.6 6.5 4.8 4.8 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
2 Belgium 29.4 31.0 31.0 26.2 33.3 33.3 28.5 33.3 33.3 28.5 26.7 26.7 21.9
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
5 Cyprus 12.4 11.0 11.0 15.2 13.3 13.3 17.5 13.3 13.3 17.5 6.7 6.7 10.9
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 20.1 20.4 20.4 19.4 22.7 22.7 21.7 22.7 22.7 21.7 16.1 16.1 15.1
8 Estonia 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
9 Finland 19.5 19.7 19.7 19.3 22.0 22.0 21.6 22.0 22.0 21.6 15.3 15.3 15.0

10 France 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
11 Germany 28.9 29.9 29.9 26.9 32.2 32.2 29.2 32.2 32.2 29.2 25.6 25.6 22.6
12 Greece 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
13 Hungary 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
14 Ireland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
15 Italy 23.7 23.6 23.6 23.8 25.9 25.9 26.1 25.9 25.9 26.1 19.3 19.3 19.5
16 Latvia 14.3 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 23.7 24.7 24.7 21.9 27.0 27.0 24.2 27.0 27.0 24.2 20.4 20.4 17.5
19 Malta -0.8 4.2 -11.9 5.3 6.5 -9.6 7.6 6.5 -9.6 7.6 -0.1 -16.2 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.2 13.2 13.2
22 Portugal 19.9 17.8 17.8 24.3 20.1 20.1 26.6 20.1 20.1 26.6 13.5 13.5 19.9
23 Romania 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
24 Slovakia 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
25 Slovenia 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
26 Spain 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
27 Sweden 19.5 19.8 19.8 18.9 22.1 22.1 21.2 22.1 22.1 21.2 15.4 15.4 14.6
29 North Macedonia 10.6 7.4 11.0 13.4 9.7 13.3 15.7 9.7 13.3 15.7 3.1 6.6 9.1
30 Norway 22.7 23.3 23.3 21.6 25.6 25.6 23.9 25.6 25.6 23.9 19.0 19.0 17.3
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 23.2 18.5 23.7 27.6 20.8 26.0 29.9 20.8 26.0 29.9 14.2 19.4 23.2
33 Canada 27.3 27.3 29.1 25.6 29.6 31.4 27.9 29.6 31.4 27.9 23.0 24.8 21.3
34 Japan 34.3 35.7 35.7 31.6 38.0 38.0 33.9 38.0 38.0 33.9 31.3 31.3 27.2
35 USA 36.6 38.8 38.8 32.3 41.1 41.1 34.6 41.1 41.1 34.6 34.5 34.5 27.9

Mean 20.2 20.1 20.2 20.2 22.5 22.5 22.5 22.5 22.5 22.5 15.8 15.9 15.9

New equity DebtOverall Retained earnings

D - 2346



Cost of capital for inbound investment
2017
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1 Austria 6.5 6.4 6.4 6.9 7.1 7.1 7.6 7.1 7.1 7.6 5.0 5.0 5.5
2 Belgium 6.6 6.1 6.3 7.4 7.1 7.3 8.4 7.1 7.3 8.4 4.1 4.3 5.5
3 Bulgaria 6.6 6.8 6.8 6.0 7.1 7.1 6.3 7.1 7.1 6.3 6.3 6.3 5.5
4 Croatia 6.5 6.6 6.6 6.5 7.1 7.1 7.0 7.1 7.1 7.0 5.6 5.6 5.5
5 Cyprus 5.8 6.0 6.0 5.5 6.1 6.1 5.6 6.1 6.1 5.6 5.7 5.7 5.2
6 Czech Republic 6.9 7.1 7.1 6.5 7.1 7.1 7.1 7.1 7.1 7.1 7.1 7.1 5.5
7 Denmark 6.5 6.4 6.4 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.2 5.2 5.5
8 Estonia 6.9 7.1 7.1 6.6 7.1 7.1 7.2 7.1 7.1 7.2 7.1 7.1 5.5
9 Finland 6.5 6.5 6.5 6.6 7.1 7.1 7.2 7.1 7.1 7.2 5.4 5.4 5.5

10 France 6.5 6.1 6.1 7.4 7.1 7.2 8.5 7.1 7.2 8.5 4.1 4.1 5.4
11 Germany 6.7 6.3 6.4 7.4 7.1 7.3 8.3 7.1 7.3 8.3 4.7 4.8 5.8
12 Greece 7.1 7.1 7.1 7.1 7.1 7.1 8.0 7.1 7.1 8.0 7.1 7.1 5.5
13 Hungary 6.6 6.9 6.9 6.0 7.1 7.1 6.3 7.1 7.1 6.3 6.4 6.4 5.5
14 Ireland 6.8 6.6 6.6 7.1 7.1 7.1 7.6 7.1 7.1 7.6 5.8 5.8 6.3
15 Italy 6.5 6.4 6.5 6.5 7.1 7.2 7.1 7.1 7.2 7.1 5.1 5.2 5.5
16 Latvia 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.8 5.8 5.5
17 Lithuania 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.8 5.8 5.5
18 Luxembourg 7.1 7.1 7.1 7.0 7.1 7.1 7.8 7.1 7.1 7.8 7.1 7.1 5.5
19 Malta 5.9 6.1 6.1 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.1 4.1 5.5
20 Netherlands 6.5 6.4 6.4 6.9 7.1 7.1 7.6 7.1 7.1 7.6 5.0 5.0 5.5
21 Poland 6.5 6.5 6.5 6.5 7.1 7.1 7.1 7.1 7.1 7.1 5.5 5.5 5.5
22 Portugal 6.0 6.2 6.2 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.6 4.6 5.5
23 Romania 6.9 7.1 7.1 6.4 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 5.5
24 Slovakia 7.0 7.1 7.1 6.7 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 5.5
25 Slovenia 6.6 6.5 6.6 6.5 7.1 7.2 7.1 7.1 7.2 7.1 5.5 5.5 5.5
26 Spain 6.9 6.4 6.4 7.9 7.1 7.1 8.6 7.1 7.1 8.6 5.0 5.0 6.5
27 Sweden 6.5 6.5 6.5 6.7 7.1 7.1 7.3 7.1 7.1 7.3 5.3 5.3 5.5
29 North Macedonia 6.8 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 6.3 7.0 7.0 6.2
30 Norway 6.6 6.4 6.4 6.9 7.1 7.1 7.6 7.1 7.1 7.6 5.1 5.1 5.5
31 Switzerland 6.5 6.5 6.5 6.7 7.1 7.1 7.3 7.1 7.1 7.3 5.3 5.3 5.5
32 Turkey 6.5 6.5 6.5 6.6 7.1 7.1 7.2 7.1 7.1 7.2 5.4 5.4 5.5
33 Canada 6.5 6.3 6.3 6.9 7.1 7.1 7.6 7.1 7.1 7.6 4.9 4.9 5.5
34 Japan 6.6 6.2 6.4 7.3 7.1 7.3 8.2 7.1 7.3 8.2 4.4 4.6 5.6
35 USA 7.1 5.7 7.8 7.8 7.1 9.2 9.2 7.1 9.2 9.2 3.1 5.2 5.2

Mean 6.6 6.5 6.6 6.7 7.1 7.2 7.3 7.1 7.2 7.3 5.5 5.6 5.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2017
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1 Austria 20.5 19.8 19.8 21.9 22.8 22.8 24.9 22.8 22.8 24.9 14.1 14.1 16.2
2 Belgium 21.5 19.6 20.1 24.7 23.7 24.3 28.7 23.7 24.3 28.7 11.9 12.4 17.2
3 Bulgaria 20.5 21.6 21.6 18.5 22.8 22.8 19.7 22.8 22.8 19.7 19.3 19.3 16.2
4 Croatia 20.5 20.6 20.6 20.3 22.8 22.8 22.5 22.8 22.8 22.5 16.6 16.6 16.2
5 Cyprus 17.6 18.3 18.3 16.0 18.9 18.9 16.6 18.9 18.9 16.6 17.3 17.3 15.0
6 Czech Republic 22.0 22.8 22.8 20.5 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 16.2
7 Denmark 20.5 20.1 20.1 21.2 22.8 22.8 23.9 22.8 22.8 23.9 15.2 15.2 16.2
8 Estonia 22.1 22.8 22.8 20.8 22.8 22.8 23.2 22.8 22.8 23.2 22.8 22.8 16.2
9 Finland 20.5 20.4 20.4 20.8 22.8 22.8 23.2 22.8 22.8 23.2 15.9 15.9 16.2

10 France 20.5 18.7 18.8 24.1 23.0 23.1 28.4 23.0 23.1 28.4 10.7 10.8 16.1
11 Germany 22.0 20.3 20.8 24.8 23.7 24.2 28.2 23.7 24.2 28.2 14.0 14.6 18.5
12 Greece 22.8 22.8 22.8 22.8 22.8 22.8 26.3 22.8 22.8 26.3 22.8 22.8 16.2
13 Hungary 20.6 21.8 21.8 18.3 22.8 22.8 19.3 22.8 22.8 19.3 19.8 19.8 16.3
14 Ireland 21.7 21.0 21.0 23.1 22.8 22.8 24.9 22.8 22.8 24.9 17.6 17.6 19.7
15 Italy 21.0 20.6 21.0 21.2 23.5 23.9 23.4 23.5 23.9 23.4 15.3 15.7 17.1
16 Latvia 20.5 21.0 21.0 19.6 22.8 22.8 21.4 22.8 22.8 21.4 17.6 17.6 16.2
17 Lithuania 20.5 21.0 21.0 19.6 22.8 22.8 21.4 22.8 22.8 21.4 17.6 17.6 16.2
18 Luxembourg 22.7 22.8 22.8 22.4 22.8 22.8 25.7 22.8 22.8 25.7 22.8 22.8 16.2
19 Malta 17.8 18.5 18.5 16.2 22.8 22.8 16.2 22.8 22.8 16.2 10.6 10.6 16.2
20 Netherlands 20.5 19.8 19.8 21.9 22.8 22.8 24.9 22.8 22.8 24.9 14.1 14.1 16.2
21 Poland 20.5 20.5 20.5 20.5 22.8 22.8 22.8 22.8 22.8 22.8 16.2 16.2 16.2
22 Portugal 18.2 19.2 19.2 16.3 22.8 22.8 16.4 22.8 22.8 16.4 12.5 12.5 16.2
23 Romania 21.8 22.8 22.8 19.8 22.8 22.8 21.8 22.8 22.8 21.8 22.8 22.8 16.2
24 Slovakia 22.2 22.8 22.8 20.9 22.8 22.8 23.5 22.8 22.8 23.5 22.8 22.8 16.2
25 Slovenia 21.1 21.0 21.4 21.1 23.3 23.7 23.4 23.3 23.7 23.4 16.7 17.0 16.8
26 Spain 21.1 19.8 19.8 23.9 22.8 22.8 26.9 22.8 22.8 26.9 14.1 14.1 18.2
27 Sweden 20.5 20.2 20.2 21.1 22.8 22.8 23.7 22.8 22.8 23.7 15.3 15.3 16.2
29 North Macedonia 21.5 22.6 22.6 19.5 22.8 22.8 19.7 22.8 22.8 19.7 22.1 22.1 19.0
30 Norway 20.5 19.9 19.9 21.7 22.8 22.8 24.6 22.8 22.8 24.6 14.5 14.5 16.2
31 Switzerland 20.5 20.2 20.2 21.0 22.8 22.8 23.6 22.8 22.8 23.6 15.5 15.5 16.2
32 Turkey 20.5 20.4 20.4 20.8 22.8 22.8 23.2 22.8 22.8 23.2 15.9 15.9 16.2
33 Canada 20.4 19.7 19.7 21.8 22.8 22.8 24.9 22.8 22.8 24.9 14.0 14.0 16.1
34 Japan 21.6 19.9 20.5 24.4 23.7 24.2 28.1 23.7 24.2 28.1 12.9 13.5 17.4
35 USA 33.1 28.5 35.4 35.4 33.1 40.0 40.0 33.1 40.0 40.0 19.9 26.8 26.8

Mean 21.2 20.9 21.2 21.4 23.1 23.4 23.8 23.1 23.4 23.8 16.9 17.2 16.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.2 6.4 6.4 5.8 7.0 7.0 6.4 7.0 7.0 6.4 5.2 5.2 4.6
2 Belgium 5.8 6.0 6.0 5.3 6.7 6.7 5.9 6.7 6.7 5.9 4.8 4.8 4.1
3 Bulgaria 5.3 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.3 5.3 5.3 5.3 5.9 5.9 5.9 5.9 5.9 5.9 4.2 4.2 4.3
5 Cyprus 5.3 5.0 5.0 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.0 4.0 4.8
6 Czech Republic 5.6 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
8 Estonia 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
9 Finland 6.2 6.2 6.2 6.1 6.8 6.8 6.7 6.8 6.8 6.7 5.1 5.1 5.0

10 France 7.2 7.8 7.8 6.1 8.5 8.5 6.8 8.5 8.5 6.8 6.4 6.4 4.7
11 Germany 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
12 Greece 6.7 7.0 7.0 6.0 7.6 7.6 6.7 7.6 7.6 6.7 5.8 5.8 4.8
13 Hungary 5.7 5.4 5.4 6.2 5.9 5.9 6.7 5.9 5.9 6.7 4.5 4.5 5.2
14 Ireland 5.7 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 6.0 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.8 4.8 4.8
16 Latvia 5.8 4.7 6.4 6.3 5.3 7.0 6.9 5.3 7.0 6.9 3.6 5.3 5.3
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 5.9 6.1 6.1 5.5 6.7 6.7 6.1 6.7 6.7 6.1 4.9 4.9 4.3
19 Malta 4.1 5.1 1.7 5.3 5.6 2.2 5.8 5.6 2.2 5.8 4.2 0.9 4.4
20 Netherlands 6.0 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
21 Poland 5.8 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.7 4.7 4.7
22 Portugal 4.3 3.7 3.7 5.5 4.4 4.4 6.2 4.4 4.4 6.2 2.4 2.4 4.3
23 Romania 5.6 5.5 5.5 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.5 4.5 4.8
24 Slovakia 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.7 4.7 4.5
25 Slovenia 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.7 4.7 4.7
26 Spain 7.8 8.1 8.1 7.4 8.8 8.8 8.1 8.8 8.8 8.1 6.7 6.7 6.0
27 Sweden 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
29 North Macedonia 5.4 4.7 5.5 6.0 5.2 6.0 6.5 5.2 6.0 6.5 3.7 4.5 5.0
30 Norway 6.2 6.3 6.3 5.9 6.9 6.9 6.5 6.9 6.9 6.5 5.2 5.2 4.8
31 Switzerland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
32 Turkey 6.1 5.4 7.0 6.0 6.1 7.7 6.7 6.1 7.7 6.7 4.1 5.7 4.7
33 Canada 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.8
34 Japan 8.1 8.5 8.5 7.3 9.2 9.2 8.0 9.2 9.2 8.0 7.2 7.2 6.1
35 USA 6.8 7.1 7.1 6.3 7.8 7.8 6.9 7.8 7.8 6.9 5.9 5.9 5.1

Mean 5.9 5.9 6.0 5.9 6.5 6.6 6.5 6.5 6.6 6.5 4.8 4.9 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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1 Austria 23.1 23.8 23.8 21.7 26.1 26.1 24.0 26.1 26.1 24.0 19.5 19.5 17.4
2 Belgium 24.9 25.8 25.8 23.2 28.1 28.1 25.5 28.1 28.1 25.5 21.4 21.4 18.8
3 Bulgaria 8.9 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 14.8 14.7 14.7 15.1 17.0 17.0 17.4 17.0 17.0 17.4 10.4 10.4 10.8
5 Cyprus 12.9 11.8 11.8 15.2 14.1 14.1 17.5 14.1 14.1 17.5 7.5 7.5 10.9
6 Czech Republic 16.7 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 19.8 20.2 20.2 19.2 22.5 22.5 21.5 22.5 22.5 21.5 15.9 15.9 14.8
8 Estonia 17.2 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
9 Finland 19.6 19.8 19.8 19.4 22.1 22.1 21.7 22.1 22.1 21.7 15.4 15.4 15.1

10 France 33.5 35.3 35.3 29.9 37.6 37.6 32.2 37.6 37.6 32.2 31.0 31.0 25.6
11 Germany 28.9 30.0 30.0 26.9 32.3 32.3 29.2 32.3 32.3 29.2 25.6 25.6 22.6
12 Greece 27.6 28.8 28.8 25.3 31.1 31.1 27.6 31.1 31.1 27.6 24.5 24.5 21.0
13 Hungary 11.1 9.9 9.9 13.4 12.2 12.2 15.7 12.2 12.2 15.7 5.6 5.6 9.1
14 Ireland 14.1 13.7 13.7 15.0 16.0 16.0 17.3 16.0 16.0 17.3 9.3 9.3 10.7
15 Italy 23.8 23.8 23.8 23.8 26.1 26.1 26.1 26.1 26.1 26.1 19.4 19.4 19.5
16 Latvia 18.2 13.7 20.7 20.3 16.0 23.0 22.6 16.0 23.0 22.6 9.4 16.4 16.0
17 Lithuania 13.6 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 22.8 23.6 23.6 21.2 25.9 25.9 23.5 25.9 25.9 23.5 19.3 19.3 16.9
19 Malta -0.7 4.4 -11.6 5.3 6.7 -9.3 7.6 6.7 -9.3 7.6 0.1 -16.0 0.9
20 Netherlands 22.6 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 18.9 18.9 16.9
21 Poland 17.5 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.2 13.2 13.2
22 Portugal 21.3 19.1 19.1 25.6 21.4 21.4 27.9 21.4 21.4 27.9 14.8 14.8 21.3
23 Romania 14.7 14.4 14.4 15.4 16.7 16.7 17.7 16.7 16.7 17.7 10.1 10.1 11.1
24 Slovakia 18.7 19.0 19.0 18.3 21.3 21.3 20.6 21.3 21.3 20.6 14.6 14.6 13.9
25 Slovenia 17.3 17.3 17.3 17.3 19.6 19.6 19.6 19.6 19.6 19.6 13.0 13.0 13.0
26 Spain 30.2 30.9 30.9 28.8 33.2 33.2 31.1 33.2 33.2 31.1 26.5 26.5 24.5
27 Sweden 19.4 19.7 19.7 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.4 15.4 14.6
29 North Macedonia 10.6 7.4 11.0 13.4 9.7 13.3 15.7 9.7 13.3 15.7 3.1 6.6 9.1
30 Norway 21.8 22.3 22.3 20.9 24.6 24.6 23.2 24.6 24.6 23.2 18.0 18.0 16.6
31 Switzerland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
32 Turkey 29.1 26.7 32.0 28.7 29.0 34.3 31.0 29.0 34.3 31.0 22.4 27.6 24.4
33 Canada 27.2 27.3 29.0 25.5 29.6 31.3 27.8 29.6 31.3 27.8 22.9 24.7 21.2
34 Japan 34.1 35.5 35.5 31.5 37.8 37.8 33.8 37.8 37.8 33.8 31.1 31.1 27.1
35 USA 27.6 28.6 28.6 25.5 30.9 30.9 27.8 30.9 30.9 27.8 24.3 24.3 21.2

Mean 20.1 19.9 20.2 20.1 22.2 22.5 22.4 22.2 22.5 22.4 15.6 15.9 15.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2018
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1 Austria 6.6 6.4 6.4 6.9 7.1 7.1 7.7 7.1 7.1 7.7 5.0 5.0 5.5
2 Belgium 6.5 6.2 6.2 7.0 7.1 7.1 7.8 7.1 7.1 7.8 4.6 4.6 5.5
3 Bulgaria 6.6 6.8 6.8 6.1 7.1 7.1 6.4 7.1 7.1 6.4 6.3 6.3 5.5
4 Croatia 6.6 6.6 6.6 6.5 7.1 7.1 7.1 7.1 7.1 7.1 5.6 5.6 5.5
5 Cyprus 6.0 6.2 6.2 5.6 6.4 6.4 5.8 6.4 6.4 5.8 5.8 5.8 5.2
6 Czech Republic 6.9 7.1 7.1 6.5 7.1 7.1 7.1 7.1 7.1 7.1 7.1 7.1 5.5
7 Denmark 6.5 6.4 6.4 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.2 5.2 5.5
8 Estonia 6.9 7.1 7.1 6.6 7.1 7.1 7.2 7.1 7.1 7.2 7.1 7.1 5.5
9 Finland 6.5 6.5 6.5 6.6 7.1 7.1 7.2 7.1 7.1 7.2 5.4 5.4 5.5

10 France 6.5 6.1 6.1 7.4 7.1 7.2 8.5 7.1 7.2 8.5 4.1 4.1 5.4
11 Germany 6.7 6.3 6.5 7.4 7.1 7.3 8.3 7.1 7.3 8.3 4.7 4.9 5.8
12 Greece 7.1 7.1 7.1 7.1 7.1 7.1 8.0 7.1 7.1 8.0 7.1 7.1 5.5
13 Hungary 6.6 6.9 6.9 6.0 7.1 7.1 6.3 7.1 7.1 6.3 6.4 6.4 5.5
14 Ireland 6.8 6.6 6.6 7.2 7.1 7.1 7.7 7.1 7.1 7.7 5.8 5.8 6.4
15 Italy 6.5 6.4 6.5 6.6 7.1 7.2 7.2 7.1 7.2 7.2 5.1 5.2 5.6
16 Latvia 6.3 7.3 7.3 4.3 7.1 7.1 3.3 9.3 9.3 5.5 7.1 7.1 5.5
17 Lithuania 6.5 6.6 6.6 6.3 7.1 7.1 6.8 7.1 7.1 6.8 5.8 5.8 5.5
18 Luxembourg 7.0 7.1 7.1 6.9 7.1 7.1 7.7 7.1 7.1 7.7 7.1 7.1 5.5
19 Malta 5.9 6.1 6.1 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.1 4.1 5.5
20 Netherlands 6.6 6.4 6.4 6.9 7.1 7.1 7.7 7.1 7.1 7.7 5.0 5.0 5.5
21 Poland 6.5 6.5 6.5 6.5 7.1 7.1 7.1 7.1 7.1 7.1 5.5 5.5 5.5
22 Portugal 5.9 6.2 6.2 5.5 7.1 7.1 5.5 7.1 7.1 5.5 4.4 4.4 5.5
23 Romania 6.9 7.1 7.1 6.4 7.1 7.1 6.9 7.1 7.1 6.9 7.1 7.1 5.5
24 Slovakia 7.0 7.1 7.1 6.7 7.1 7.1 7.3 7.1 7.1 7.3 7.1 7.1 5.5
25 Slovenia 6.6 6.5 6.6 6.6 7.1 7.2 7.2 7.1 7.2 7.2 5.5 5.6 5.5
26 Spain 6.9 6.4 6.4 7.9 7.1 7.1 8.6 7.1 7.1 8.6 5.0 5.0 6.5
27 Sweden 6.6 6.5 6.5 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.3 5.3 5.5
29 North Macedonia 6.8 7.1 7.1 6.3 7.1 7.1 6.4 7.1 7.1 6.4 7.0 7.0 6.2
30 Norway 6.6 6.4 6.4 6.8 7.1 7.1 7.5 7.1 7.1 7.5 5.2 5.2 5.5
31 Switzerland 6.5 6.5 6.5 6.7 7.1 7.1 7.3 7.1 7.1 7.3 5.3 5.3 5.5
32 Turkey 6.5 6.4 6.4 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.2 5.2 5.5
33 Canada 6.6 6.4 6.4 6.9 7.1 7.1 7.7 7.1 7.1 7.7 5.0 5.0 5.5
34 Japan 6.6 6.2 6.4 7.3 7.1 7.3 8.2 7.1 7.3 8.2 4.5 4.6 5.6
35 USA 6.3 6.3 6.3 6.5 7.1 7.1 7.3 7.1 7.1 7.3 4.7 4.7 4.9

Mean 6.6 6.6 6.6 6.6 7.1 7.1 7.1 7.1 7.2 7.2 5.6 5.6 5.6

Overall Retained earnings New equity Debt
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1 Austria 20.6 19.9 19.9 22.0 22.9 22.9 25.0 22.9 22.9 25.0 14.2 14.2 16.3
2 Belgium 20.3 19.3 19.3 22.3 22.9 22.9 25.5 22.9 22.9 25.5 12.6 12.6 16.3
3 Bulgaria 20.6 21.7 21.7 18.6 22.9 22.9 19.8 22.9 22.9 19.8 19.4 19.4 16.3
4 Croatia 20.6 20.7 20.7 20.4 22.9 22.9 22.6 22.9 22.9 22.6 16.6 16.6 16.3
5 Cyprus 18.2 19.0 19.0 16.7 19.9 19.9 17.6 19.9 19.9 17.6 17.3 17.3 15.0
6 Czech Republic 22.1 22.9 22.9 20.6 22.9 22.9 22.9 22.9 22.9 22.9 22.9 22.9 16.3
7 Denmark 20.6 20.2 20.2 21.3 22.9 22.9 24.0 22.9 22.9 24.0 15.2 15.2 16.3
8 Estonia 22.2 22.9 22.9 20.9 22.9 22.9 23.3 22.9 22.9 23.3 22.9 22.9 16.3
9 Finland 20.6 20.5 20.5 20.9 22.9 22.9 23.3 22.9 22.9 23.3 15.9 15.9 16.3

10 France 20.6 18.8 18.9 24.2 23.1 23.2 28.5 23.1 23.2 28.5 10.8 10.9 16.2
11 Germany 22.0 20.3 20.9 24.8 23.7 24.3 28.2 23.7 24.3 28.2 14.1 14.6 18.6
12 Greece 22.9 22.9 22.9 22.9 22.9 22.9 26.4 22.9 22.9 26.4 22.9 22.9 16.3
13 Hungary 20.7 21.9 21.9 18.4 22.9 22.9 19.4 22.9 22.9 19.4 19.9 19.9 16.4
14 Ireland 21.8 21.1 21.1 23.2 22.9 22.9 25.0 22.9 22.9 25.0 17.7 17.7 19.8
15 Italy 21.0 20.7 21.1 21.4 23.5 23.9 23.6 23.5 23.9 23.6 15.4 15.8 17.2
16 Latvia 30.7 34.0 34.0 24.2 33.3 33.3 21.0 40.3 40.3 28.0 33.3 33.3 28.0
17 Lithuania 20.6 21.1 21.1 19.7 22.9 22.9 21.5 22.9 22.9 21.5 17.7 17.7 16.3
18 Luxembourg 22.7 22.9 22.9 22.2 22.9 22.9 25.4 22.9 22.9 25.4 22.9 22.9 16.3
19 Malta 17.9 18.6 18.6 16.4 22.9 22.9 16.5 22.9 22.9 16.5 10.7 10.7 16.3
20 Netherlands 20.6 19.9 19.9 22.0 22.9 22.9 25.0 22.9 22.9 25.0 14.2 14.2 16.3
21 Poland 20.6 20.6 20.6 20.6 22.9 22.9 22.9 22.9 22.9 22.9 16.3 16.3 16.3
22 Portugal 18.2 19.1 19.1 16.4 22.9 22.9 16.5 22.9 22.9 16.5 11.9 11.9 16.3
23 Romania 21.9 22.9 22.9 19.9 22.9 22.9 21.9 22.9 22.9 21.9 22.9 22.9 16.3
24 Slovakia 22.3 22.9 22.9 21.0 22.9 22.9 23.6 22.9 22.9 23.6 22.9 22.9 16.3
25 Slovenia 21.2 21.1 21.4 21.2 23.4 23.7 23.5 23.4 23.7 23.5 16.8 17.1 16.8
26 Spain 21.2 19.9 19.9 23.9 22.9 22.9 27.0 22.9 22.9 27.0 14.2 14.2 18.2
27 Sweden 20.6 20.3 20.3 21.2 22.9 22.9 23.8 22.9 22.9 23.8 15.4 15.4 16.3
29 North Macedonia 21.6 22.7 22.7 19.6 22.9 22.9 19.8 22.9 22.9 19.8 22.2 22.2 19.1
30 Norway 20.6 20.1 20.1 21.5 22.9 22.9 24.3 22.9 22.9 24.3 14.9 14.9 16.3
31 Switzerland 20.6 20.3 20.3 21.1 22.9 22.9 23.7 22.9 22.9 23.7 15.5 15.5 16.3
32 Turkey 20.6 20.2 20.2 21.3 22.9 22.9 24.0 22.9 22.9 24.0 15.2 15.2 16.3
33 Canada 20.5 19.8 19.8 21.9 22.9 22.9 25.0 22.9 22.9 25.0 14.1 14.1 16.2
34 Japan 21.6 20.0 20.6 24.4 23.7 24.3 28.1 23.7 24.3 28.1 13.1 13.6 17.5
35 USA 19.7 19.5 19.5 20.2 22.9 22.9 23.6 22.9 22.9 23.6 13.1 13.1 13.8

Mean 21.1 21.1 21.2 21.1 23.2 23.3 23.3 23.4 23.5 23.5 17.2 17.3 16.9

Overall Retained earnings New equity Debt

D - 2352



Cost of capital for outbound investment
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1 Austria 7.2 6.3 9.4 5.8 6.9 10.0 6.5 6.9 10.0 6.5 5.1 8.2 4.6
2 Belgium 6.6 6.9 8.1 5.0 7.5 8.7 5.6 7.5 8.7 5.6 5.7 6.9 3.9
3 Bulgaria 5.6 5.4 5.8 5.5 5.9 6.3 5.9 5.9 6.3 5.9 4.6 5.0 4.7
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
6 Czech Republic 6.0 6.2 6.7 5.3 6.7 7.2 5.8 6.7 7.2 5.8 5.2 5.7 4.3
7 Denmark 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.7 5.9 5.0 7.2 6.4 5.0 7.2 6.4 3.6 5.8 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.9 8.4 8.9 6.3 9.0 9.5 6.9 9.0 9.5 6.9 7.3 7.8 5.2
11 Germany 7.8 7.7 9.7 6.0 8.4 10.4 6.7 8.4 10.4 6.7 6.4 8.4 4.6
12 Greece 6.8 6.7 6.7 7.0 7.3 7.3 7.6 7.3 7.3 7.6 5.7 5.7 6.0
13 Hungary 6.0 5.8 6.3 5.8 6.3 6.8 6.3 6.3 6.8 6.3 5.0 5.4 5.0
14 Ireland 6.0 5.7 5.9 6.2 6.2 6.4 6.6 6.2 6.4 6.6 4.9 5.1 5.4
15 Italy 6.6 7.1 7.6 5.2 7.7 8.2 5.8 7.7 8.2 5.8 5.9 6.5 4.0
16 Latvia 6.0 5.6 6.6 5.8 6.1 7.1 6.3 6.1 7.1 6.3 4.8 5.7 4.9
17 Lithuania 5.4 5.4 5.4 5.4 5.8 5.8 5.8 5.8 5.8 5.8 4.6 4.6 4.6
18 Luxembourg 6.9 6.5 9.0 5.3 7.1 9.6 6.0 7.1 9.6 6.0 5.3 7.8 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.4 7.0 7.0 5.3 7.5 7.5 5.8 7.5 7.5 5.8 6.0 6.0 4.3
21 Poland 5.9 5.8 6.2 5.5 6.3 6.7 6.0 6.3 6.7 6.0 4.9 5.4 4.6
22 Portugal 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
23 Romania 5.8 5.6 6.0 5.6 6.1 6.5 6.1 6.1 6.5 6.1 4.8 5.2 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 6.1 6.2 6.7 5.3 6.7 7.2 5.8 6.7 7.2 5.8 5.2 5.7 4.4
26 Spain 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.1 9.3 4.9
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
30 Norway 7.6 6.8 10.0 6.0 7.5 10.7 6.7 7.5 10.7 6.7 5.5 8.7 4.7
31 Switzerland 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
32 Turkey 6.7 7.0 7.5 5.5 7.5 8.1 6.1 7.5 8.1 6.1 6.0 6.5 4.5
33 Canada 9.5 8.4 11.9 8.2 9.1 12.7 9.0 9.1 12.7 9.0 7.0 10.5 6.8
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3

Mean 6.7 6.6 7.6 5.9 7.2 8.2 6.4 7.2 8.2 6.4 5.6 6.6 4.8

Overall Retained earnings New equity Debt

D - 2353
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1 Austria 38.9 36.5 45.2 35.1 38.3 47.0 37.0 38.3 47.0 37.0 33.1 41.8 31.7
2 Belgium 35.3 36.0 39.5 30.5 37.8 41.3 32.4 37.8 41.3 32.4 32.6 36.1 27.1
3 Bulgaria 16.8 16.2 17.9 16.4 18.0 19.7 18.2 18.0 19.7 18.2 12.8 14.5 13.0
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
6 Czech Republic 26.0 26.5 28.3 23.2 28.4 30.1 25.0 28.4 30.1 25.0 23.1 24.9 19.8
7 Denmark 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
8 Estonia 20.7 16.2 24.5 21.4 18.0 26.4 23.2 18.0 26.4 23.2 12.8 21.1 18.0
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 37.5 39.0 40.8 32.6 40.9 42.6 34.5 40.9 42.6 34.5 35.6 37.4 29.2
11 Germany 43.5 43.3 48.5 38.8 45.1 50.3 40.6 45.1 50.3 40.6 39.9 45.1 35.4
12 Greece 30.2 29.9 29.9 30.9 31.7 31.7 32.7 31.7 31.7 32.7 26.5 26.5 27.5
13 Hungary 20.1 19.6 21.3 19.5 21.4 23.1 21.3 21.4 23.1 21.3 16.2 17.9 16.1
14 Ireland 16.6 15.8 16.5 17.6 17.6 18.4 19.4 17.6 18.4 19.4 12.4 13.1 14.2
15 Italy 34.6 35.9 37.7 30.2 37.8 39.5 32.1 37.8 39.5 32.1 32.5 34.3 26.8
16 Latvia 21.5 20.2 23.6 20.7 22.0 25.5 22.5 22.0 25.5 22.5 16.8 20.2 17.3
17 Lithuania 12.7 12.7 12.7 12.7 14.6 14.6 14.6 14.6 14.6 14.6 9.3 9.3 9.3
18 Luxembourg 38.6 37.4 44.3 34.1 39.2 46.1 35.9 39.2 46.1 35.9 34.0 40.9 30.7
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 28.5 30.4 30.4 24.7 32.2 32.2 26.5 32.2 32.2 26.5 27.0 27.0 21.3
21 Poland 20.6 20.4 22.1 19.3 22.2 23.9 21.1 22.2 23.9 21.1 17.0 18.7 15.9
22 Portugal 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
23 Romania 18.3 17.8 19.5 17.7 19.6 21.3 19.5 19.6 21.3 19.5 14.4 16.1 14.3
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 25.3 25.8 27.5 22.7 27.6 29.3 24.6 27.6 29.3 24.6 22.4 24.1 19.3
26 Spain 44.1 44.1 49.3 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.7 45.9 35.5
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 29.4 31.2 31.2 25.9 33.0 33.0 27.8 33.0 33.0 27.8 27.8 27.8 22.5
30 Norway 41.5 39.3 48.0 37.2 41.1 49.8 39.0 41.1 49.8 39.0 35.9 44.6 33.8
31 Switzerland 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
32 Turkey 30.7 31.7 33.4 27.0 33.5 35.3 28.8 33.5 35.3 28.8 28.3 30.0 23.6
33 Canada 49.2 46.4 55.2 46.1 48.3 57.0 47.9 48.3 57.0 47.9 43.0 51.8 42.7
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2

Mean 29.1 28.9 31.7 26.5 30.7 33.5 28.4 30.7 33.5 28.4 25.5 28.3 23.1

New equity DebtOverall Retained earnings

D - 2354



Cost of capital for inbound investment
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1 Austria 5.5 5.2 5.2 6.0 5.9 5.9 6.7 5.9 5.9 6.7 3.9 3.9 4.7
2 Belgium 5.5 4.9 5.1 6.5 5.9 6.1 7.5 5.9 6.1 7.5 3.1 3.2 4.7
3 Bulgaria 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
4 Croatia 5.5 5.3 5.3 5.7 5.9 5.9 6.3 5.9 5.9 6.3 4.3 4.3 4.7
5 Cyprus 5.5 5.6 5.6 5.2 5.9 5.9 5.5 5.9 5.9 5.5 5.0 5.0 4.6
6 Czech Republic 6.0 5.9 5.9 6.1 5.9 5.9 6.8 5.9 5.9 6.8 5.9 5.9 4.7
7 Denmark 5.5 5.1 5.1 6.2 5.9 5.9 7.0 5.9 5.9 7.0 3.6 3.6 4.7
8 Estonia 5.9 5.9 5.9 5.9 5.9 5.9 6.6 5.9 5.9 6.6 5.9 5.9 4.7
9 Finland 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.8 3.8 4.7

10 France 5.5 4.9 5.1 6.6 5.9 6.1 7.6 5.9 6.1 7.6 3.0 3.1 4.7
11 Germany 5.7 5.0 5.1 7.0 5.9 6.1 8.0 5.9 6.1 8.0 3.2 3.3 5.2
12 Greece 6.1 4.7 6.8 6.8 5.9 8.0 8.0 5.9 8.0 8.0 2.6 4.7 4.7
13 Hungary 5.5 5.4 5.4 5.6 5.9 5.9 6.1 5.9 5.9 6.1 4.6 4.6 4.8
14 Ireland 6.1 5.4 6.5 6.5 5.9 7.0 7.0 5.9 7.0 7.0 4.5 5.6 5.6
15 Italy 5.7 5.0 5.2 6.9 5.9 6.1 7.8 5.9 6.1 7.8 3.2 3.4 5.1
16 Latvia 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
17 Lithuania 5.5 5.5 5.5 5.5 5.9 5.9 5.9 5.9 5.9 5.9 4.7 4.7 4.7
18 Luxembourg 6.0 5.9 5.9 6.3 5.9 5.9 7.2 5.9 5.9 7.2 5.9 5.9 4.7
19 Malta 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.2 4.7 4.7
20 Netherlands 5.5 5.0 5.0 6.4 5.9 5.9 7.3 5.9 5.9 7.3 3.3 3.3 4.7
21 Poland 5.6 5.3 5.7 5.7 5.9 6.3 6.3 5.9 6.3 6.3 4.3 4.7 4.7
22 Portugal 5.9 5.0 6.4 6.4 5.9 7.3 7.3 5.9 7.3 7.3 3.3 4.7 4.7
23 Romania 5.5 5.4 5.5 5.5 5.9 6.0 6.0 5.9 6.0 6.0 4.6 4.7 4.7
24 Slovakia 5.8 5.9 5.9 5.7 5.9 5.9 6.2 5.9 5.9 6.2 5.9 5.9 4.7
25 Slovenia 5.9 5.9 5.9 6.0 5.9 5.9 6.7 5.9 5.9 6.7 5.9 5.9 4.7
26 Spain 5.7 4.9 4.9 7.4 5.9 5.9 8.4 5.9 5.9 8.4 3.0 3.0 5.5
27 Sweden 5.5 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.7 3.7 4.7
28 UK 6.1 4.9 6.7 6.7 5.9 7.7 7.7 5.9 7.7 7.7 2.9 4.7 4.7
30 Norway 5.5 5.1 5.1 6.2 5.9 5.9 7.0 5.9 5.9 7.0 3.6 3.6 4.7
31 Switzerland 5.5 5.3 5.3 5.8 5.9 5.9 6.4 5.9 5.9 6.4 4.2 4.2 4.7
32 Turkey 6.1 4.9 6.7 6.7 5.9 7.7 7.7 5.9 7.7 7.7 2.9 4.7 4.7
33 Canada 5.4 4.9 4.9 6.3 5.9 5.9 7.3 5.9 5.9 7.3 3.1 3.1 4.5
34 Japan 6.6 4.3 7.8 7.8 5.9 9.5 9.5 5.9 9.5 9.5 1.2 4.7 4.7
35 USA 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.7 4.2 4.2

Mean 5.7 5.2 5.7 6.3 5.9 6.4 7.1 5.9 6.4 7.1 3.9 4.4 4.8

Overall Retained earnings New equity Debt

D - 2355



EATR for inbound investment
2005

North Macedonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 13.2 12.1 12.1 15.6 15.1 15.1 18.6 15.1 15.1 18.6 6.4 6.4 9.9
2 Belgium 14.4 12.0 12.6 18.7 16.1 16.7 22.8 16.1 16.7 22.8 4.3 4.9 11.0
3 Bulgaria 13.3 13.3 13.3 13.3 15.1 15.1 15.1 15.1 15.1 15.1 9.9 9.9 9.9
4 Croatia 13.3 12.7 12.7 14.5 15.1 15.1 16.9 15.1 15.1 16.9 8.2 8.2 9.9
5 Cyprus 13.2 13.8 13.8 12.1 15.1 15.1 13.4 15.1 15.1 13.4 11.3 11.3 9.6
6 Czech Republic 15.3 15.1 15.1 15.8 15.1 15.1 19.0 15.1 15.1 19.0 15.1 15.1 9.9
7 Denmark 13.2 11.7 11.7 16.3 15.1 15.1 19.7 15.1 15.1 19.7 5.4 5.4 9.9
8 Estonia 15.2 15.1 15.1 15.4 15.1 15.1 18.3 15.1 15.1 18.3 15.1 15.1 9.9
9 Finland 13.2 12.0 12.0 15.8 15.1 15.1 19.0 15.1 15.1 19.0 6.1 6.1 9.9

10 France 14.5 11.9 12.5 18.9 16.2 16.8 23.2 16.2 16.8 23.2 4.0 4.6 11.0
11 Germany 15.4 12.3 13.0 20.9 16.3 17.0 24.9 16.3 17.0 24.9 4.9 5.6 13.4
12 Greece 27.9 23.2 30.2 30.2 27.1 34.1 34.1 27.1 34.1 34.1 16.0 22.9 22.9
13 Hungary 13.4 13.2 13.2 13.9 15.1 15.1 15.8 15.1 15.1 15.8 9.6 9.6 10.3
14 Ireland 23.1 20.4 24.4 24.4 22.2 26.3 26.3 22.2 26.3 26.3 17.0 21.0 21.0
15 Italy 15.1 12.3 13.0 20.2 16.2 16.9 24.1 16.2 16.9 24.1 5.0 5.7 12.9
16 Latvia 13.3 13.3 13.3 13.3 15.1 15.1 15.1 15.1 15.1 15.1 9.9 9.9 9.9
17 Lithuania 13.3 13.3 13.3 13.3 15.1 15.1 15.1 15.1 15.1 15.1 9.9 9.9 9.9
18 Luxembourg 15.7 15.1 15.1 16.8 15.1 15.1 20.5 15.1 15.1 20.5 15.1 15.1 9.9
19 Malta 30.4 24.9 33.1 33.1 29.2 37.4 37.4 29.2 37.4 37.4 17.0 25.2 25.2
20 Netherlands 13.2 11.3 11.3 17.1 15.1 15.1 20.9 15.1 15.1 20.9 4.2 4.2 9.9
21 Poland 16.7 15.6 17.3 17.3 17.9 19.6 19.6 17.9 19.6 19.6 11.3 13.0 13.0
22 Portugal 24.0 20.6 25.7 25.7 23.9 29.1 29.1 23.9 29.1 29.1 14.4 19.5 19.5
23 Romania 14.1 13.9 14.3 14.3 15.8 16.2 16.2 15.8 16.2 16.2 10.3 10.7 10.7
24 Slovakia 14.8 15.1 15.1 14.2 15.1 15.1 16.5 15.1 15.1 16.5 15.1 15.1 9.9
25 Slovenia 15.3 15.1 15.1 15.6 15.1 15.1 18.6 15.1 15.1 18.6 15.1 15.1 9.9
26 Spain 13.8 10.8 10.8 19.7 15.1 15.1 23.9 15.1 15.1 23.9 2.9 2.9 11.8
27 Sweden 13.2 11.8 11.8 16.1 15.1 15.1 19.4 15.1 15.1 19.4 5.6 5.6 9.9
28 UK 26.1 22.1 28.2 28.2 25.7 31.8 31.8 25.7 31.8 31.8 15.3 21.4 21.4
30 Norway 13.2 11.7 11.7 16.3 15.1 15.1 19.7 15.1 15.1 19.7 5.4 5.4 9.9
31 Switzerland 13.2 12.5 12.5 14.7 15.1 15.1 17.3 15.1 15.1 17.3 7.7 7.7 9.9
32 Turkey 26.1 22.1 28.2 28.2 25.7 31.8 31.8 25.7 31.8 31.8 15.3 21.4 21.4
33 Canada 12.9 10.9 10.9 16.9 15.1 15.1 21.1 15.1 15.1 21.1 3.1 3.1 9.1
34 Japan 35.4 28.4 38.9 38.9 33.3 43.8 43.8 33.3 43.8 43.8 19.2 29.7 29.7
35 USA 29.8 24.4 32.6 32.6 29.2 37.4 37.4 29.2 37.4 37.4 15.4 23.6 23.6

Mean 17.3 15.4 17.2 19.3 18.1 19.9 22.5 18.1 19.9 22.5 10.3 12.1 13.4

Overall Retained earnings New equity Debt

D - 2356
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1 Austria 7.2 6.3 9.4 5.8 6.9 10.0 6.5 6.9 10.0 6.5 5.1 8.2 4.6
2 Belgium 5.3 4.9 6.1 5.0 5.5 6.7 5.6 5.5 6.7 5.6 3.8 4.9 3.9
3 Bulgaria 5.6 5.4 5.8 5.5 5.9 6.3 5.9 5.9 6.3 5.9 4.6 5.0 4.7
4 Croatia 5.4 5.5 5.5 5.0 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.6 5.4 5.8 5.8 5.8 6.2 6.2 5.8 6.2 6.2 4.6 5.0 5.0
6 Czech Republic 6.0 6.1 6.5 5.3 6.6 7.0 5.8 6.6 7.0 5.8 5.1 5.6 4.4
7 Denmark 6.2 6.6 6.6 5.3 7.1 7.1 5.8 7.1 7.1 5.8 5.6 5.6 4.4
8 Estonia 5.7 4.5 6.6 5.9 5.0 7.1 6.4 5.0 7.1 6.4 3.6 5.7 5.0
9 Finland 6.4 6.7 6.7 5.7 7.2 7.2 6.2 7.2 7.2 6.2 5.8 5.8 4.8

10 France 7.6 8.3 8.3 6.2 8.9 8.9 6.8 8.9 8.9 6.8 7.3 7.3 5.2
11 Germany 7.7 7.6 9.6 5.8 8.3 10.3 6.5 8.3 10.3 6.5 6.3 8.3 4.5
12 Greece 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.5 5.5 5.5
13 Hungary 5.8 5.8 5.8 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.0 5.0 4.9
14 Ireland 6.0 5.7 5.9 6.2 6.2 6.4 6.6 6.2 6.4 6.6 4.9 5.1 5.4
15 Italy 6.6 7.1 7.6 5.2 7.7 8.2 5.8 7.7 8.2 5.8 5.9 6.5 4.0
16 Latvia 6.0 5.6 6.6 5.8 6.1 7.1 6.3 6.1 7.1 6.3 4.8 5.7 4.9
17 Lithuania 5.4 5.5 5.5 5.2 6.0 6.0 5.7 6.0 6.0 5.7 4.7 4.7 4.4
18 Luxembourg 6.9 6.4 8.9 5.3 7.1 9.5 6.0 7.1 9.5 6.0 5.2 7.7 4.1
19 Malta 6.9 7.6 7.6 5.4 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 6.3 6.8 6.8 5.4 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
21 Poland 5.9 5.8 6.2 5.5 6.3 6.7 6.0 6.3 6.7 6.0 4.9 5.4 4.6
22 Portugal 6.1 6.5 6.5 5.3 7.0 7.0 5.8 7.0 7.0 5.8 5.6 5.6 4.4
23 Romania 5.8 5.6 6.0 5.6 6.1 6.5 6.1 6.1 6.5 6.1 4.8 5.2 4.8
24 Slovakia 5.6 5.7 5.7 5.4 6.2 6.2 5.9 6.2 6.2 5.9 4.9 4.9 4.6
25 Slovenia 6.1 6.3 6.7 5.4 6.8 7.2 5.9 6.8 7.2 5.9 5.3 5.8 4.4
26 Spain 8.5 8.5 10.7 6.3 9.3 11.5 7.1 9.3 11.5 7.1 7.1 9.3 4.9
27 Sweden 6.2 6.6 6.6 5.4 7.1 7.1 5.9 7.1 7.1 5.9 5.6 5.6 4.4
28 UK 7.0 7.5 7.5 6.0 8.0 8.0 6.5 8.0 8.0 6.5 6.5 6.5 5.0
30 Norway 7.6 6.8 10.0 6.0 7.5 10.7 6.7 7.5 10.7 6.7 5.5 8.7 4.7
31 Switzerland 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
32 Turkey 6.1 6.0 6.5 5.6 6.5 7.0 6.1 6.5 7.0 6.1 5.1 5.6 4.8
33 Canada 9.4 8.3 11.8 8.1 9.0 12.6 8.9 9.0 12.6 8.9 6.9 10.4 6.7
34 Japan 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
35 USA 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3

Mean 6.6 6.5 7.5 5.9 7.1 8.1 6.4 7.1 8.1 6.4 5.5 6.5 4.8

Overall Retained earnings New equity Debt

D - 2357
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1 Austria 38.9 36.5 45.2 35.1 38.3 47.0 37.0 38.3 47.0 37.0 33.1 41.8 31.7
2 Belgium 31.4 30.2 33.6 30.5 32.0 35.5 32.3 32.0 35.5 32.3 26.8 30.2 27.1
3 Bulgaria 16.8 16.2 17.9 16.4 18.0 19.7 18.2 18.0 19.7 18.2 12.8 14.5 13.0
4 Croatia 16.5 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 14.0 13.0 14.5 14.5 14.8 16.3 16.3 14.8 16.3 16.3 9.6 11.1 11.1
6 Czech Republic 24.3 24.7 26.4 21.9 26.5 28.2 23.8 26.5 28.2 23.8 21.3 23.0 18.5
7 Denmark 25.2 26.7 26.7 22.1 28.5 28.5 24.0 28.5 28.5 24.0 23.3 23.3 18.7
8 Estonia 19.9 15.4 23.4 20.7 17.3 25.3 22.5 17.3 25.3 22.5 12.0 20.0 17.3
9 Finland 24.5 25.8 25.8 22.0 27.6 27.6 23.8 27.6 27.6 23.8 22.4 22.4 18.6

10 France 34.5 36.7 36.7 29.9 38.6 38.6 31.8 38.6 38.6 31.8 33.3 33.3 26.5
11 Germany 43.2 43.0 48.2 38.5 44.8 50.0 40.3 44.8 50.0 40.3 39.6 44.8 35.1
12 Greece 26.9 26.9 26.9 26.9 28.7 28.7 28.7 28.7 28.7 28.7 23.5 23.5 23.5
13 Hungary 16.3 16.4 16.4 16.0 18.2 18.2 17.9 18.2 18.2 17.9 13.0 13.0 12.6
14 Ireland 16.6 15.8 16.6 17.6 17.6 18.4 19.4 17.6 18.4 19.4 12.4 13.2 14.2
15 Italy 34.6 35.9 37.7 30.2 37.8 39.5 32.1 37.8 39.5 32.1 32.5 34.3 26.8
16 Latvia 21.5 20.2 23.6 20.7 22.0 25.5 22.5 22.0 25.5 22.5 16.8 20.2 17.3
17 Lithuania 16.0 16.5 16.5 15.1 18.3 18.3 16.9 18.3 18.3 16.9 13.1 13.1 11.7
18 Luxembourg 38.1 36.8 43.7 33.7 38.6 45.6 35.6 38.6 45.6 35.6 33.4 40.3 30.3
19 Malta 32.3 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 26.8 28.5 28.5 23.4 30.3 30.3 25.2 30.3 30.3 25.2 25.1 25.1 20.0
21 Poland 20.6 20.3 22.1 19.3 22.2 23.9 21.1 22.2 23.9 21.1 16.9 18.7 15.9
22 Portugal 24.6 26.1 26.1 21.7 27.9 27.9 23.6 27.9 27.9 23.6 22.7 22.7 18.3
23 Romania 18.3 17.8 19.5 17.7 19.6 21.3 19.5 19.6 21.3 19.5 14.4 16.1 14.3
24 Slovakia 16.8 17.3 17.3 15.9 19.1 19.1 17.7 19.1 19.1 17.7 13.9 13.9 12.5
25 Slovenia 25.6 26.0 27.8 23.0 27.8 29.6 24.8 27.8 29.6 24.8 22.6 24.4 19.6
26 Spain 44.1 44.1 49.3 38.9 45.9 51.1 40.8 45.9 51.1 40.8 40.7 45.9 35.5
27 Sweden 24.7 26.1 26.1 21.8 28.0 28.0 23.7 28.0 28.0 23.7 22.7 22.7 18.4
28 UK 29.3 31.0 31.0 25.8 32.9 32.9 27.6 32.9 32.9 27.6 27.6 27.6 22.4
30 Norway 41.5 39.3 48.0 37.2 41.1 49.8 39.0 41.1 49.8 39.0 35.9 44.6 33.8
31 Switzerland 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
32 Turkey 22.0 21.9 23.7 20.5 23.7 25.5 22.4 23.7 25.5 22.4 18.5 20.3 17.1
33 Canada 49.0 46.1 54.9 45.8 48.0 56.8 47.7 48.0 56.8 47.7 42.7 51.5 42.4
34 Japan 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
35 USA 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2

Mean 28.3 28.1 30.8 26.0 30.0 32.7 27.8 30.0 32.7 27.8 24.7 27.5 22.6

New equity DebtOverall Retained earnings

D - 2358



Cost of capital for inbound investment
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1 Austria 5.9 5.1 6.5 6.3 5.9 7.4 7.1 5.9 7.4 7.1 3.5 4.9 4.7
2 Belgium 5.5 4.8 5.9 5.7 5.9 7.0 6.3 5.9 7.0 6.3 2.8 3.8 4.7
3 Bulgaria 5.6 5.4 5.9 5.5 5.9 6.3 6.0 5.9 6.3 6.0 4.6 5.1 4.7
4 Croatia 5.6 5.3 5.7 5.8 5.9 6.3 6.4 5.9 6.3 6.4 4.2 4.6 4.7
5 Cyprus 5.8 5.6 6.5 5.3 5.9 6.8 5.6 5.9 6.8 5.6 4.9 5.8 4.6
6 Czech Republic 6.1 5.9 6.3 6.1 5.9 6.3 6.8 5.9 6.3 6.8 5.9 6.3 4.7
7 Denmark 5.6 5.1 5.5 6.3 5.9 6.3 7.1 5.9 6.3 7.1 3.5 3.9 4.7
8 Estonia 6.7 5.9 7.4 6.8 5.9 7.4 7.6 5.9 7.4 7.6 5.9 7.4 5.4
9 Finland 6.0 5.0 6.5 6.3 5.9 7.4 7.2 5.9 7.4 7.2 3.4 4.9 4.7

10 France 6.0 4.7 6.4 6.9 5.9 7.6 8.1 5.9 7.6 8.1 2.5 4.2 4.7
11 Germany 6.2 4.8 6.4 7.4 5.9 7.6 8.6 5.9 7.6 8.6 2.7 4.3 5.3
12 Greece 6.0 4.9 6.5 6.5 5.9 7.5 7.5 5.9 7.5 7.5 3.1 4.7 4.7
13 Hungary 5.6 5.4 5.8 5.6 5.9 6.3 6.1 5.9 6.3 6.1 4.6 5.0 4.7
14 Ireland 6.3 5.4 6.9 6.6 5.9 7.4 7.1 5.9 7.4 7.1 4.5 5.9 5.6
15 Italy 5.8 4.9 5.5 7.0 5.9 6.5 8.0 5.9 6.5 8.0 3.1 3.7 5.1
16 Latvia 6.0 5.4 6.9 5.6 5.9 7.4 6.1 5.9 7.4 6.1 4.5 5.9 4.7
17 Lithuania 6.0 5.3 6.7 5.9 5.9 7.4 6.5 5.9 7.4 6.5 4.1 5.5 4.7
18 Luxembourg 6.6 5.9 7.4 6.5 5.9 7.4 7.5 5.9 7.4 7.5 5.9 7.4 4.7
19 Malta 6.3 4.6 7.1 7.1 5.9 8.4 8.4 5.9 8.4 8.4 2.2 4.7 4.7
20 Netherlands 5.5 5.1 5.1 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.5 3.5 4.7
21 Poland 6.0 5.3 6.7 5.9 5.9 7.4 6.5 5.9 7.4 6.5 4.1 5.5 4.7
22 Portugal 5.9 5.0 6.5 6.4 5.9 7.4 7.3 5.9 7.4 7.3 3.3 4.7 4.7
23 Romania 5.6 5.4 5.8 5.6 5.9 6.3 6.1 5.9 6.3 6.1 4.5 5.0 4.7
24 Slovakia 6.0 5.9 6.3 5.7 5.9 6.3 6.3 5.9 6.3 6.3 5.9 6.3 4.7
25 Slovenia 6.1 5.9 6.3 6.1 5.9 6.3 6.8 5.9 6.3 6.8 5.9 6.3 4.7
26 Spain 5.9 4.9 5.3 7.6 5.9 6.3 8.6 5.9 6.3 8.6 2.9 3.3 5.6
27 Sweden 5.5 5.1 5.1 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.7 3.7 4.7
28 UK 6.1 4.9 6.7 6.7 5.9 7.7 7.7 5.9 7.7 7.7 2.9 4.7 4.7
30 Norway 6.0 5.0 6.5 6.5 5.9 7.4 7.4 5.9 7.4 7.4 3.2 4.7 4.7
31 Switzerland 5.6 5.3 5.7 5.9 5.9 6.3 6.5 5.9 6.3 6.5 4.1 4.5 4.7
32 Turkey 5.6 5.3 5.8 5.8 5.9 6.4 6.4 5.9 6.4 6.4 4.2 4.7 4.7
33 Canada 5.9 4.7 6.2 6.6 5.9 7.4 7.8 5.9 7.4 7.8 2.6 4.0 4.5
34 Japan 6.6 4.3 7.8 7.8 5.9 9.5 9.5 5.9 9.5 9.5 1.2 4.7 4.7
35 USA 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.7 4.2 4.2

Mean 5.9 5.2 6.3 6.3 5.9 7.0 7.2 5.9 7.0 7.2 3.8 4.9 4.8

Overall Retained earnings New equity Debt

D - 2359



EATR for inbound investment
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1 Austria 24.2 21.1 26.3 25.4 24.1 29.3 28.4 24.1 29.3 28.4 15.4 20.6 19.7
2 Belgium 20.5 18.0 22.1 21.5 22.1 26.2 23.6 22.1 26.2 23.6 10.3 14.4 17.5
3 Bulgaria 17.0 16.3 18.0 16.6 18.1 19.9 18.4 18.1 19.9 18.4 12.9 14.6 13.2
4 Croatia 16.9 15.7 17.5 17.7 18.1 19.9 20.1 18.1 19.9 20.1 11.2 12.9 13.2
5 Cyprus 20.5 19.8 23.3 18.6 21.1 24.6 19.9 21.1 24.6 19.9 17.3 20.8 16.1
6 Czech Republic 18.9 18.1 19.9 18.6 18.1 19.9 21.5 18.1 19.9 21.5 18.1 19.9 13.2
7 Denmark 16.9 14.7 16.5 19.5 18.1 19.9 22.9 18.1 19.9 22.9 8.4 10.1 13.2
8 Estonia 27.0 24.1 29.3 27.6 24.1 29.3 30.4 24.1 29.3 30.4 24.1 29.3 22.4
9 Finland 24.2 21.0 26.2 25.6 24.1 29.3 28.7 24.1 29.3 28.7 15.1 20.3 19.7

10 France 25.4 20.9 26.8 28.6 25.1 31.0 32.8 25.1 31.0 32.8 13.2 19.0 20.8
11 Germany 26.4 21.3 27.2 30.6 25.3 31.2 34.6 25.3 31.2 34.6 13.8 19.8 23.2
12 Greece 25.3 21.5 27.2 27.2 25.0 30.7 30.7 25.0 30.7 30.7 14.9 20.6 20.6
13 Hungary 17.0 16.2 18.0 16.8 18.1 19.9 18.7 18.1 19.9 18.7 12.7 14.4 13.3
14 Ireland 25.4 22.3 27.5 26.6 24.1 29.3 28.4 24.1 29.3 28.4 18.9 24.1 23.2
15 Italy 18.8 15.3 17.7 23.4 19.2 21.6 27.3 19.2 21.6 27.3 8.0 10.4 16.1
16 Latvia 24.3 22.3 27.5 23.1 24.1 29.3 24.9 24.1 29.3 24.9 18.9 24.1 19.7
17 Lithuania 24.3 21.8 27.0 24.0 24.1 29.3 26.3 24.1 29.3 26.3 17.5 22.7 19.7
18 Luxembourg 26.6 24.1 29.3 26.4 24.1 29.3 30.0 24.1 29.3 30.0 24.1 29.3 19.7
19 Malta 30.4 24.9 33.1 33.1 29.2 37.4 37.4 29.2 37.4 37.4 17.0 25.2 25.2
20 Netherlands 13.2 11.5 11.5 16.6 15.1 15.1 20.2 15.1 15.1 20.2 4.8 4.8 9.9
21 Poland 24.3 21.8 27.0 24.0 24.1 29.3 26.3 24.1 29.3 26.3 17.5 22.7 19.7
22 Portugal 24.2 20.7 26.0 25.9 24.1 29.3 29.2 24.1 29.3 29.2 14.5 19.8 19.7
23 Romania 17.0 16.2 17.9 16.8 18.1 19.9 18.7 18.1 19.9 18.7 12.6 14.3 13.2
24 Slovakia 18.5 18.1 19.9 17.5 18.1 19.9 19.8 18.1 19.9 19.8 18.1 19.9 13.2
25 Slovenia 19.0 18.1 19.9 18.9 18.1 19.9 21.9 18.1 19.9 21.9 18.1 19.9 13.2
26 Spain 17.5 13.8 15.6 22.9 18.1 19.9 27.2 18.1 19.9 27.2 5.9 7.7 15.0
27 Sweden 13.2 11.8 11.8 16.1 15.1 15.1 19.4 15.1 15.1 19.4 5.6 5.6 9.9
28 UK 26.1 22.1 28.2 28.2 25.7 31.8 31.8 25.7 31.8 31.8 15.3 21.4 21.4
30 Norway 24.2 20.7 25.9 26.0 24.1 29.3 29.4 24.1 29.3 29.4 14.4 19.6 19.7
31 Switzerland 16.9 15.5 17.3 18.0 18.1 19.9 20.6 18.1 19.9 20.6 10.7 12.4 13.2
32 Turkey 17.6 16.3 18.3 18.3 18.7 20.7 20.7 18.7 20.7 20.7 11.7 13.7 13.7
33 Canada 23.9 19.9 25.1 26.7 24.1 29.3 30.9 24.1 29.3 30.9 12.1 17.3 18.8
34 Japan 35.4 28.4 38.9 38.9 33.3 43.8 43.8 33.3 43.8 43.8 19.2 29.7 29.7
35 USA 29.8 24.4 32.6 32.6 29.2 37.4 37.4 29.2 37.4 37.4 15.4 23.6 23.6

Mean 22.1 19.4 23.4 23.5 22.1 26.1 26.5 22.1 26.1 26.5 14.3 18.4 17.8

Overall Retained earnings New equity Debt
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1 Austria 7.2 6.4 9.5 5.6 6.9 10.0 6.1 6.9 10.0 6.1 5.5 8.6 4.6
2 Belgium 5.1 5.1 5.1 5.0 5.6 5.6 5.5 5.6 5.6 5.5 4.3 4.3 4.2
3 Bulgaria 5.5 5.3 5.7 5.5 5.6 6.0 5.8 5.6 6.0 5.8 4.6 5.0 4.8
4 Croatia 5.4 5.6 5.6 4.9 6.0 6.0 5.3 6.0 6.0 5.3 4.9 4.9 4.2
5 Cyprus 5.6 5.5 5.7 5.6 5.8 6.0 5.9 5.8 6.0 5.9 4.9 5.0 5.0
6 Czech Republic 6.0 6.2 6.6 5.1 6.6 7.0 5.5 6.6 7.0 5.5 5.4 5.9 4.4
7 Denmark 6.0 6.4 6.4 5.2 6.8 6.8 5.6 6.8 6.8 5.6 5.7 5.7 4.5
8 Estonia 5.6 4.6 6.6 5.7 5.0 7.0 6.1 5.0 7.0 6.1 3.9 5.9 5.0
9 Finland 6.4 6.8 6.8 5.5 7.2 7.2 5.9 7.2 7.2 5.9 6.1 6.1 4.8

10 France 7.7 8.5 8.5 6.1 9.0 9.0 6.6 9.0 9.0 6.6 7.7 7.7 5.3
11 Germany 7.7 7.7 9.7 5.5 8.3 10.3 6.1 8.3 10.3 6.1 6.7 8.7 4.5
12 Greece 6.2 6.2 6.2 6.2 6.6 6.6 6.6 6.6 6.6 6.6 5.5 5.5 5.5
13 Hungary 5.9 6.2 6.2 5.5 6.5 6.5 5.8 6.5 6.5 5.8 5.5 5.5 4.8
14 Ireland 6.0 5.9 5.9 6.3 6.2 6.2 6.6 6.2 6.2 6.6 5.2 5.2 5.6
15 Italy 6.6 7.2 7.7 4.9 7.7 8.2 5.4 7.7 8.2 5.4 6.3 6.9 4.0
16 Latvia 6.0 5.7 6.7 5.6 6.1 7.1 6.0 6.1 7.1 6.0 5.0 6.0 4.9
17 Lithuania 5.4 5.6 5.6 5.1 5.9 5.9 5.4 5.9 5.9 5.4 4.9 4.9 4.4
18 Luxembourg 6.6 6.6 8.3 5.0 7.1 8.8 5.5 7.1 8.8 5.5 5.7 7.4 4.1
19 Malta 6.0 7.9 5.1 5.1 8.2 5.4 5.4 8.2 5.4 5.4 7.2 4.4 4.4
20 Netherlands 6.1 6.5 6.5 5.2 6.9 6.9 5.6 6.9 6.9 5.6 5.8 5.8 4.5
21 Poland 5.9 6.0 6.4 5.4 6.4 6.8 5.8 6.4 6.8 5.8 5.3 5.7 4.7
22 Portugal 7.2 6.4 8.8 6.3 6.9 9.3 6.8 6.9 9.3 6.8 5.5 7.9 5.3
23 Romania 5.8 5.8 6.2 5.5 6.1 6.6 5.9 6.1 6.6 5.9 5.1 5.5 4.8
24 Slovakia 5.7 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.2 5.2 4.6
25 Slovenia 6.1 6.3 6.8 5.3 6.7 7.2 5.7 6.7 7.2 5.7 5.5 6.0 4.6
26 Spain 7.8 8.4 9.0 5.9 8.9 9.6 6.5 8.9 9.6 6.5 7.4 8.0 4.9
27 Sweden 6.2 6.7 6.7 5.2 7.1 7.1 5.6 7.1 7.1 5.6 5.9 5.9 4.4
28 UK 7.0 7.6 7.6 5.8 8.0 8.0 6.2 8.0 8.0 6.2 6.8 6.8 5.0
30 Norway 7.6 6.9 10.1 5.7 7.5 10.7 6.3 7.5 10.7 6.3 5.9 9.1 4.7
31 Switzerland 5.9 6.0 6.5 5.1 6.4 6.9 5.5 6.4 6.9 5.5 5.3 5.8 4.4
32 Turkey 6.1 6.1 6.6 5.5 6.5 7.0 5.9 6.5 7.0 5.9 5.4 5.9 4.8
33 Canada 9.3 8.2 11.7 8.0 8.8 12.3 8.6 8.8 12.3 8.6 7.1 10.6 6.9
34 Japan 10.1 9.7 12.7 7.9 10.3 13.3 8.5 10.3 13.3 8.5 8.5 11.5 6.7
35 USA 10.4 8.6 13.4 9.0 9.3 14.1 9.7 9.3 14.1 9.7 7.3 12.2 7.8

Mean 6.6 6.6 7.4 5.7 7.0 7.9 6.2 7.0 7.9 6.2 5.8 6.6 4.9

Overall Retained earnings New equity Debt

D - 2361
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1 Austria 38.9 36.8 45.5 34.4 38.3 47.0 35.9 38.3 47.0 35.9 34.1 42.8 31.7
2 Belgium 25.8 25.9 25.9 25.6 27.4 27.4 27.0 27.4 27.4 27.0 23.2 23.2 22.9
3 Bulgaria 12.7 11.8 13.6 12.7 13.3 15.0 14.2 13.3 15.0 14.2 9.1 10.9 10.0
4 Croatia 16.5 17.4 17.4 14.6 18.9 18.9 16.1 18.9 18.9 16.1 14.7 14.7 11.9
5 Cyprus 12.0 11.6 12.2 12.0 13.1 13.7 13.5 13.1 13.7 13.5 8.9 9.5 9.3
6 Czech Republic 24.3 25.0 26.7 21.2 26.5 28.2 22.7 26.5 28.2 22.7 22.3 24.0 18.5
7 Denmark 22.6 24.1 24.1 19.5 25.6 25.6 21.0 25.6 25.6 21.0 21.4 21.4 16.8
8 Estonia 19.0 15.0 22.7 19.2 16.5 24.2 20.7 16.5 24.2 20.7 12.3 20.0 16.5
9 Finland 24.6 26.2 26.2 21.3 27.6 27.6 22.8 27.6 27.6 22.8 23.5 23.5 18.6

10 France 34.7 37.3 37.3 29.4 38.8 38.8 30.9 38.8 38.8 30.9 34.6 34.6 26.7
11 Germany 43.2 43.3 48.6 37.8 44.8 50.0 39.3 44.8 50.0 39.3 40.6 45.9 35.1
12 Greece 23.3 23.3 23.3 23.3 24.8 24.8 24.8 24.8 24.8 24.8 20.6 20.6 20.6
13 Hungary 19.5 20.4 20.4 17.6 21.9 21.9 19.1 21.9 21.9 19.1 17.7 17.7 14.9
14 Ireland 15.3 14.7 14.7 16.5 16.2 16.2 17.9 16.2 16.2 17.9 12.0 12.0 13.8
15 Italy 34.6 36.3 38.0 29.5 37.8 39.5 31.0 37.8 39.5 31.0 33.6 35.3 26.8
16 Latvia 21.5 20.5 24.0 20.0 22.0 25.5 21.5 22.0 25.5 21.5 17.8 21.3 17.3
17 Lithuania 15.2 15.9 15.9 13.8 17.4 17.4 15.3 17.4 17.4 15.3 13.2 13.2 11.1
18 Luxembourg 35.0 34.8 40.1 30.2 36.3 41.5 31.7 36.3 41.5 31.7 32.1 37.4 27.5
19 Malta 13.2 21.4 9.1 9.1 22.9 10.6 10.6 22.9 10.6 10.6 18.7 6.4 6.4
20 Netherlands 23.2 24.7 24.7 20.0 26.2 26.2 21.5 26.2 26.2 21.5 22.0 22.0 17.3
21 Poland 20.9 21.0 22.8 18.9 22.5 24.3 20.4 22.5 24.3 20.4 18.3 20.1 16.2
22 Portugal 37.2 35.0 42.0 34.6 36.5 43.5 36.1 36.5 43.5 36.1 32.3 39.3 31.9
23 Romania 18.4 18.2 20.0 17.1 19.7 21.4 18.6 19.7 21.4 18.6 15.5 17.3 14.4
24 Slovakia 16.9 17.7 17.7 15.2 19.1 19.1 16.7 19.1 19.1 16.7 15.0 15.0 12.5
25 Slovenia 24.3 24.8 26.6 21.4 26.3 28.0 22.9 26.3 28.0 22.9 22.1 23.9 18.7
26 Spain 37.2 38.8 40.6 32.1 40.3 42.0 33.6 40.3 42.0 33.6 36.1 37.9 29.4
27 Sweden 24.7 26.5 26.5 21.1 28.0 28.0 22.6 28.0 28.0 22.6 23.8 23.8 18.4
28 UK 29.4 31.5 31.5 25.2 32.9 32.9 26.7 32.9 32.9 26.7 28.8 28.8 22.5
30 Norway 41.5 39.6 48.4 36.5 41.1 49.8 38.0 41.1 49.8 38.0 36.9 45.7 33.8
31 Switzerland 22.2 22.8 24.6 19.2 24.3 26.1 20.7 24.3 26.1 20.7 20.1 21.9 16.5
32 Turkey 22.0 22.3 24.0 19.8 23.7 25.5 21.3 23.7 25.5 21.3 19.6 21.3 17.1
33 Canada 48.8 45.9 54.7 45.6 47.4 56.2 47.1 47.4 56.2 47.1 43.2 52.0 42.9
34 Japan 51.4 50.5 57.5 46.1 52.0 59.0 47.6 52.0 59.0 47.6 47.8 54.8 43.4
35 USA 54.4 50.5 61.0 51.5 52.0 62.5 53.0 52.0 62.5 53.0 47.8 58.3 48.8

Mean 27.2 27.4 29.7 24.5 28.9 31.1 26.0 28.9 31.1 26.0 24.7 27.0 21.8

New equity DebtOverall Retained earnings

D - 2362



Cost of capital for inbound investment
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1 Austria 5.7 4.9 6.0 6.2 5.7 6.8 7.0 5.7 6.8 7.0 3.5 4.5 4.8
2 Belgium 5.4 4.7 5.7 5.7 5.7 6.8 6.2 5.7 6.8 6.2 2.7 3.7 4.8
3 Bulgaria 5.5 5.4 5.8 5.3 5.7 6.1 5.6 5.7 6.1 5.6 4.9 5.3 4.8
4 Croatia 5.5 5.1 5.5 5.8 5.7 6.1 6.4 5.7 6.1 6.4 4.0 4.5 4.8
5 Cyprus 5.9 5.7 6.6 5.3 5.7 6.6 5.6 5.7 6.6 5.6 5.7 6.6 4.7
6 Czech Republic 6.0 5.7 6.1 6.1 5.7 6.1 6.8 5.7 6.1 6.8 5.7 6.1 4.8
7 Denmark 5.5 5.0 5.4 6.1 5.7 6.1 6.8 5.7 6.1 6.8 3.6 4.0 4.8
8 Estonia 6.4 5.7 6.8 6.7 5.7 6.8 7.4 5.7 6.8 7.4 5.7 6.8 5.5
9 Finland 5.3 5.0 5.0 6.1 5.7 5.7 6.8 5.7 5.7 6.8 3.6 3.6 4.8

10 France 5.4 4.7 4.9 6.6 5.7 5.8 7.5 5.7 5.8 7.5 2.9 3.1 4.8
11 Germany 6.0 4.7 6.0 7.4 5.7 7.0 8.4 5.7 7.0 8.4 2.7 4.0 5.4
12 Greece 5.8 4.9 6.3 6.3 5.7 7.1 7.1 5.7 7.1 7.1 3.4 4.8 4.8
13 Hungary 5.5 5.1 5.5 5.8 5.7 6.1 6.4 5.7 6.1 6.4 4.1 4.5 4.8
14 Ireland 6.0 5.2 6.3 6.5 5.7 6.8 7.0 5.7 6.8 7.0 4.4 5.4 5.7
15 Italy 5.6 4.8 5.3 6.6 5.7 6.3 7.6 5.7 6.3 7.6 3.0 3.5 4.8
16 Latvia 5.7 5.2 6.3 5.6 5.7 6.8 6.1 5.7 6.8 6.1 4.4 5.4 4.8
17 Lithuania 5.7 5.1 6.2 5.8 5.7 6.8 6.4 5.7 6.8 6.4 4.1 5.2 4.8
18 Luxembourg 6.3 5.7 6.8 6.5 5.7 6.8 7.4 5.7 6.8 7.4 5.7 6.8 4.8
19 Malta 6.3 4.4 7.2 7.2 5.7 8.5 8.5 5.7 8.5 8.5 2.0 4.8 4.8
20 Netherlands 5.4 5.0 5.0 6.1 5.7 5.7 6.8 5.7 5.7 6.8 3.7 3.7 4.8
21 Poland 5.6 5.1 5.8 5.8 5.7 6.4 6.4 5.7 6.4 6.4 4.1 4.8 4.8
22 Portugal 5.9 4.8 6.4 6.4 5.7 7.3 7.3 5.7 7.3 7.3 3.2 4.8 4.8
23 Romania 5.5 5.2 5.6 5.6 5.7 6.1 6.1 5.7 6.1 6.1 4.4 4.8 4.8
24 Slovakia 5.9 5.7 6.1 5.8 5.7 6.1 6.3 5.7 6.1 6.3 5.7 6.1 4.8
25 Slovenia 5.5 5.0 5.5 6.0 5.7 6.2 6.7 5.7 6.2 6.7 3.8 4.3 4.8
26 Spain 5.8 4.8 5.2 7.4 5.7 6.1 8.3 5.7 6.1 8.3 3.0 3.4 5.6
27 Sweden 5.3 4.9 4.9 6.2 5.7 5.7 6.9 5.7 5.7 6.9 3.5 3.5 4.8
28 UK 6.0 4.7 6.7 6.7 5.7 7.7 7.7 5.7 7.7 7.7 2.7 4.8 4.8
30 Norway 5.7 4.8 5.9 6.4 5.7 6.8 7.3 5.7 6.8 7.3 3.2 4.3 4.8
31 Switzerland 5.5 5.1 5.5 5.9 5.7 6.1 6.5 5.7 6.1 6.5 3.9 4.3 4.8
32 Turkey 5.6 5.1 5.9 5.9 5.7 6.5 6.5 5.7 6.5 6.5 4.0 4.8 4.8
33 Canada 5.6 4.6 5.7 6.5 5.7 6.8 7.6 5.7 6.8 7.6 2.6 3.7 4.5
34 Japan 6.6 4.0 7.9 7.9 5.7 9.5 9.5 5.7 9.5 9.5 0.9 4.8 4.8
35 USA 6.1 4.2 7.0 7.0 5.7 8.5 8.5 5.7 8.5 8.5 1.5 4.3 4.3

Mean 5.8 5.0 6.0 6.3 5.7 6.7 7.0 5.7 6.7 7.0 3.7 4.7 4.9

Overall Retained earnings New equity Debt

D - 2363



EATR for inbound investment
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1 Austria 19.7 16.6 20.8 21.7 19.7 23.8 24.7 19.7 23.8 24.7 10.9 15.1 16.0
2 Belgium 18.0 15.3 19.4 19.4 19.5 23.5 21.3 19.5 23.5 21.3 7.6 11.7 15.8
3 Bulgaria 14.5 14.0 15.8 13.6 15.2 17.0 14.8 15.2 17.0 14.8 11.8 13.5 11.3
4 Croatia 14.4 12.8 14.6 15.8 15.2 17.0 18.2 15.2 17.0 18.2 8.3 10.0 11.3
5 Cyprus 19.0 18.4 21.9 16.8 18.4 21.9 18.1 18.4 21.9 18.1 18.4 21.9 14.3
6 Czech Republic 16.3 15.2 17.0 16.7 15.2 17.0 19.6 15.2 17.0 19.6 15.2 17.0 11.3
7 Denmark 14.4 12.2 14.0 17.0 15.2 17.0 20.0 15.2 17.0 20.0 6.5 8.3 11.3
8 Estonia 22.4 19.7 23.8 23.6 19.7 23.8 26.3 19.7 23.8 26.3 19.7 23.8 18.7
9 Finland 10.6 9.0 9.0 13.8 12.1 12.1 17.0 12.1 12.1 17.0 3.1 3.1 7.9

10 France 11.8 9.0 9.6 16.9 13.2 13.8 21.1 13.2 13.8 21.1 1.2 1.8 9.1
11 Germany 21.9 16.9 21.7 27.0 20.9 25.7 31.0 20.9 25.7 31.0 9.5 14.3 19.6
12 Greece 21.8 18.4 23.5 23.5 21.4 26.5 26.5 21.4 26.5 26.5 12.7 17.8 17.8
13 Hungary 14.4 12.8 14.6 15.8 15.2 17.0 18.2 15.2 17.0 18.2 8.4 10.1 11.4
14 Ireland 20.9 17.8 22.0 22.9 19.7 23.8 24.7 19.7 23.8 24.7 14.4 18.6 19.5
15 Italy 15.7 12.4 14.7 19.9 16.3 18.6 23.9 16.3 18.6 23.9 5.1 7.4 12.6
16 Latvia 19.7 17.8 22.0 19.4 19.7 23.8 21.2 19.7 23.8 21.2 14.4 18.6 16.0
17 Lithuania 19.7 17.5 21.6 20.0 19.7 23.8 22.2 19.7 23.8 22.2 13.4 17.6 16.0
18 Luxembourg 22.1 19.7 23.8 22.7 19.7 23.8 26.3 19.7 23.8 26.3 19.7 23.8 16.0
19 Malta 30.3 24.3 33.4 33.4 28.5 37.6 37.6 28.5 37.6 37.6 16.4 25.5 25.5
20 Netherlands 10.6 9.0 9.0 13.7 12.1 12.1 16.8 12.1 12.1 16.8 3.2 3.2 7.9
21 Poland 16.7 14.8 17.6 17.6 17.1 19.9 19.9 17.1 19.9 19.9 10.5 13.3 13.3
22 Portugal 23.1 19.2 25.0 25.0 22.5 28.2 28.2 22.5 28.2 28.2 13.2 19.0 19.0
23 Romania 14.4 13.3 15.0 14.9 15.2 17.0 16.8 15.2 17.0 16.8 9.7 11.4 11.3
24 Slovakia 15.9 15.2 17.0 15.6 15.2 17.0 17.9 15.2 17.0 17.9 15.2 17.0 11.3
25 Slovenia 15.3 13.2 15.3 17.3 16.0 18.1 20.1 16.0 18.1 20.1 8.0 10.1 12.1
26 Spain 14.9 11.2 13.0 20.5 15.2 17.0 24.5 15.2 17.0 24.5 3.8 5.5 13.0
27 Sweden 10.5 8.8 8.8 14.1 12.1 12.1 17.4 12.1 12.1 17.4 2.6 2.6 7.9
28 UK 26.1 21.3 28.4 28.4 25.0 32.1 32.1 25.0 32.1 32.1 14.5 21.6 21.6
30 Norway 19.7 16.3 20.4 22.3 19.7 23.8 25.7 19.7 23.8 25.7 9.9 14.1 16.0
31 Switzerland 14.4 12.6 14.4 16.1 15.2 17.0 18.7 15.2 17.0 18.7 7.8 9.6 11.3
32 Turkey 17.5 15.4 18.6 18.6 17.8 21.0 21.0 17.8 21.0 21.0 10.9 14.0 14.0
33 Canada 19.3 15.5 19.6 23.0 19.7 23.8 27.2 19.7 23.8 27.2 7.6 11.8 15.1
34 Japan 35.3 27.8 39.1 39.1 32.7 44.0 44.0 32.7 44.0 44.0 18.6 29.9 29.9
35 USA 29.8 23.8 32.9 32.9 28.5 37.6 37.6 28.5 37.6 37.6 15.0 24.1 24.1

Mean 18.6 15.8 19.3 20.5 18.5 22.0 23.5 18.5 22.0 23.5 10.8 14.3 15.0

Overall Retained earnings New equity Debt

D - 2364



Cost of capital for outbound investment
2008
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1 Austria 6.1 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 5.0 5.0 5.0 5.1 5.3 5.3 5.5 5.3 5.3 5.5 4.3 4.3 4.4
3 Bulgaria 5.5 5.3 5.7 5.3 5.6 6.0 5.6 5.6 6.0 5.6 4.8 5.2 4.8
4 Croatia 5.4 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.5 5.5 5.5 5.5 5.8 5.8 5.7 5.8 5.8 5.7 5.0 5.0 5.0
6 Czech Republic 5.9 6.0 6.5 5.1 6.3 6.8 5.4 6.3 6.8 5.4 5.4 5.9 4.5
7 Denmark 6.0 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
8 Estonia 5.6 4.7 6.6 5.6 5.0 6.9 5.9 5.0 6.9 5.9 4.1 6.0 5.0
9 Finland 6.4 6.9 6.9 5.4 7.2 7.2 5.7 7.2 7.2 5.7 6.3 6.3 4.8

10 France 7.7 8.6 8.6 6.0 9.0 9.0 6.4 9.0 9.0 6.4 7.9 7.9 5.3
11 Germany 7.1 7.0 8.8 5.5 7.4 9.2 5.9 7.4 9.2 5.9 6.2 8.0 4.7
12 Greece 6.3 6.3 6.3 6.3 6.6 6.6 6.6 6.6 6.6 6.6 5.7 5.7 5.7
13 Hungary 5.9 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
14 Ireland 6.1 5.9 5.9 6.3 6.2 6.2 6.6 6.2 6.2 6.6 5.4 5.4 5.8
15 Italy 6.5 6.9 7.4 5.2 7.2 7.8 5.5 7.2 7.8 5.5 6.2 6.7 4.5
16 Latvia 5.8 5.7 6.2 5.4 6.0 6.5 5.7 6.0 6.5 5.7 5.2 5.6 4.8
17 Lithuania 5.4 5.5 5.5 5.1 5.8 5.8 5.4 5.8 5.8 5.4 5.0 5.0 4.6
18 Luxembourg 6.6 6.7 8.4 4.9 7.1 8.8 5.3 7.1 8.8 5.3 5.9 7.6 4.1
19 Malta 5.9 7.9 4.9 4.9 8.2 5.2 5.2 8.2 5.2 5.2 7.4 4.4 4.4
20 Netherlands 6.1 6.6 6.6 5.1 6.9 6.9 5.4 6.9 6.9 5.4 6.0 6.0 4.5
21 Poland 6.0 6.1 6.5 5.3 6.4 6.8 5.6 6.4 6.8 5.6 5.5 5.9 4.7
22 Portugal 7.2 6.5 8.9 6.4 6.9 9.3 6.8 6.9 9.3 6.8 5.7 8.1 5.6
23 Romania 5.8 5.8 6.3 5.4 6.1 6.6 5.7 6.1 6.6 5.7 5.3 5.7 4.8
24 Slovakia 5.6 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.6
25 Slovenia 6.1 6.3 6.8 5.3 6.6 7.1 5.6 6.6 7.1 5.6 5.7 6.1 4.6
26 Spain 7.8 8.3 8.9 6.0 8.8 9.4 6.4 8.8 9.4 6.4 7.5 8.1 5.2
27 Sweden 6.2 6.8 6.8 5.1 7.1 7.1 5.4 7.1 7.1 5.4 6.1 6.1 4.4
28 UK 7.0 7.6 7.6 5.8 7.9 7.9 6.1 7.9 7.9 6.1 6.9 6.9 5.2
30 Norway 7.6 7.0 10.2 5.6 7.5 10.7 6.0 7.5 10.7 6.0 6.2 9.4 4.8
31 Switzerland 5.9 6.1 6.6 5.0 6.4 6.9 5.3 6.4 6.9 5.3 5.5 6.0 4.4
32 Turkey 6.1 6.2 6.7 5.4 6.5 7.0 5.7 6.5 7.0 5.7 5.6 6.1 4.8
33 Canada 9.2 8.0 11.4 8.1 8.5 11.9 8.6 8.5 11.9 8.6 7.1 10.5 7.3
34 Japan 10.2 9.8 12.8 8.0 10.3 13.3 8.5 10.3 13.3 8.5 8.8 11.8 7.0
35 USA 10.5 8.7 13.5 9.1 9.3 14.1 9.7 9.3 14.1 9.7 7.6 12.5 8.1

Mean 6.5 6.6 7.3 5.7 7.0 7.7 6.0 7.0 7.7 6.0 5.9 6.7 5.0

Overall Retained earnings New equity Debt
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1 Austria 23.1 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 25.5 25.4 25.4 25.9 26.6 26.6 27.1 26.6 26.6 27.1 23.1 23.1 23.6
3 Bulgaria 12.8 12.2 13.9 12.3 13.4 15.1 13.5 13.4 15.1 13.5 9.9 11.6 10.1
4 Croatia 16.5 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 10.6 10.7 10.7 10.4 11.9 11.9 11.6 11.9 11.9 11.6 8.4 8.4 8.1
6 Czech Republic 21.9 22.5 24.2 19.0 23.7 25.4 20.2 23.7 25.4 20.2 20.2 21.9 16.7
7 Denmark 22.7 24.5 24.5 19.2 25.7 25.7 20.4 25.7 25.7 20.4 22.2 22.2 16.9
8 Estonia 18.2 14.6 21.9 18.0 15.8 23.1 19.2 15.8 23.1 19.2 12.3 19.6 15.8
9 Finland 24.6 26.4 26.4 20.9 27.6 27.6 22.1 27.6 27.6 22.1 24.2 24.2 18.6

10 France 34.7 37.6 37.6 29.1 38.8 38.8 30.3 38.8 38.8 30.3 35.3 35.3 26.8
11 Germany 37.1 36.9 42.1 32.3 38.1 43.3 33.5 38.1 43.3 33.5 34.6 39.8 30.0
12 Greece 23.7 23.7 23.7 23.7 24.9 24.9 24.9 24.9 24.9 24.9 21.4 21.4 21.4
13 Hungary 19.5 20.7 20.7 17.2 21.9 21.9 18.4 21.9 21.9 18.4 18.4 18.4 14.9
14 Ireland 15.5 15.0 15.0 16.7 16.2 16.2 17.9 16.2 16.2 17.9 12.7 12.7 14.4
15 Italy 30.4 31.7 33.4 26.1 32.9 34.6 27.3 32.9 34.6 27.3 29.4 31.1 23.8
16 Latvia 17.5 17.4 19.2 15.9 18.6 20.4 17.1 18.6 20.4 17.1 15.1 16.9 13.7
17 Lithuania 12.8 13.4 13.4 11.6 14.6 14.6 12.8 14.6 14.6 12.8 11.1 11.1 9.3
18 Luxembourg 35.1 35.1 40.3 29.8 36.3 41.5 31.0 36.3 41.5 31.0 32.8 38.1 27.5
19 Malta 11.5 20.5 7.1 7.1 21.7 8.3 8.3 21.7 8.3 8.3 18.2 4.8 4.8
20 Netherlands 23.2 25.0 25.0 19.6 26.2 26.2 20.8 26.2 26.2 20.8 22.7 22.7 17.3
21 Poland 20.9 21.3 23.1 18.5 22.5 24.3 19.7 22.5 24.3 19.7 19.0 20.8 16.2
22 Portugal 37.5 35.3 42.3 34.9 36.5 43.5 36.1 36.5 43.5 36.1 33.0 40.0 32.6
23 Romania 18.5 18.5 20.2 16.7 19.7 21.4 17.9 19.7 21.4 17.9 16.2 18.0 14.4
24 Slovakia 16.9 17.9 17.9 14.8 19.1 19.1 16.0 19.1 19.1 16.0 15.7 15.7 12.5
25 Slovenia 23.4 24.1 25.9 20.3 25.3 27.1 21.5 25.3 27.1 21.5 21.8 23.6 18.0
26 Spain 35.6 37.3 39.0 30.7 38.5 40.2 31.9 38.5 40.2 31.9 35.0 36.7 28.4
27 Sweden 24.7 26.8 26.8 20.7 28.0 28.0 21.9 28.0 28.0 21.9 24.5 24.5 18.4
28 UK 28.1 30.2 30.2 23.9 31.4 31.4 25.1 31.4 31.4 25.1 27.9 27.9 21.6
30 Norway 41.6 40.0 48.7 36.1 41.2 49.9 37.3 41.2 49.9 37.3 37.7 46.4 33.8
31 Switzerland 22.1 23.0 24.7 18.7 24.2 25.9 19.9 24.2 25.9 19.9 20.7 22.4 16.5
32 Turkey 22.1 22.5 24.3 19.4 23.7 25.5 20.6 23.7 25.5 20.6 20.3 22.0 17.1
33 Canada 47.4 44.4 53.1 44.7 45.6 54.3 45.9 45.6 54.3 45.9 42.1 50.8 42.4
34 Japan 51.6 50.8 57.8 46.4 52.0 59.0 47.6 52.0 59.0 47.6 48.5 55.5 44.1
35 USA 54.6 50.8 61.3 51.8 52.0 62.5 53.0 52.0 62.5 53.0 48.5 59.0 49.5

Mean 25.9 26.4 28.3 23.1 27.6 29.5 24.3 27.6 29.5 24.3 24.1 26.0 20.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 5.2 4.6 5.6 5.6 5.6 6.6 6.0 5.6 6.6 6.0 2.6 3.6 4.8
3 Bulgaria 5.5 5.3 5.7 5.3 5.6 6.0 5.6 5.6 6.0 5.6 4.8 5.2 4.8
4 Croatia 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
5 Cyprus 5.8 5.6 6.5 5.4 5.6 6.5 5.7 5.6 6.5 5.7 5.6 6.5 4.7
6 Czech Republic 5.8 5.6 6.0 5.9 5.6 6.0 6.5 5.6 6.0 6.5 5.6 6.0 4.8
7 Denmark 5.5 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.6 4.0 4.8
8 Estonia 6.3 5.6 6.5 6.7 5.6 6.5 7.3 5.6 6.5 7.3 5.6 6.5 5.5
9 Finland 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8

10 France 5.3 4.7 4.8 6.6 5.6 5.7 7.5 5.6 5.7 7.5 2.9 3.0 4.8
11 Germany 5.7 4.8 5.8 6.7 5.6 6.6 7.5 5.6 6.6 7.5 3.2 4.2 5.2
12 Greece 5.8 4.8 6.3 6.3 5.6 7.1 7.1 5.6 7.1 7.1 3.3 4.8 4.8
13 Hungary 5.5 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 4.0 4.4 4.8
14 Ireland 5.9 5.1 6.0 6.5 5.6 6.5 7.0 5.6 6.5 7.0 4.3 5.2 5.7
15 Italy 5.5 4.8 5.3 6.3 5.6 6.1 7.1 5.6 6.1 7.1 3.4 3.9 4.9
16 Latvia 5.4 5.2 5.6 5.6 5.6 6.0 6.0 5.6 6.0 6.0 4.4 4.8 4.8
17 Lithuania 5.6 5.1 6.0 5.6 5.6 6.5 6.1 5.6 6.5 6.1 4.3 5.2 4.8
18 Luxembourg 6.2 5.6 6.5 6.5 5.6 6.5 7.4 5.6 6.5 7.4 5.6 6.5 4.8
19 Malta 5.6 4.6 5.4 6.8 5.6 6.5 7.8 5.6 6.5 7.8 2.6 3.4 4.8
20 Netherlands 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.6 3.6 4.8
21 Poland 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 4.0 4.8 4.8
22 Portugal 5.9 4.7 6.4 6.4 5.6 7.3 7.3 5.6 7.3 7.3 3.1 4.8 4.8
23 Romania 5.5 5.1 5.6 5.6 5.6 6.1 6.1 5.6 6.1 6.1 4.3 4.8 4.8
24 Slovakia 5.8 5.6 6.0 5.8 5.6 6.0 6.4 5.6 6.0 6.4 5.6 6.0 4.8
25 Slovenia 5.5 5.0 5.5 6.0 5.6 6.1 6.6 5.6 6.1 6.6 3.8 4.3 4.8
26 Spain 5.7 4.7 5.1 7.3 5.6 6.0 8.2 5.6 6.0 8.2 3.1 3.5 5.7
27 Sweden 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
28 UK 5.9 4.7 6.6 6.6 5.6 7.5 7.5 5.6 7.5 7.5 2.9 4.8 4.8
30 Norway 5.6 4.8 5.7 6.4 5.6 6.5 7.3 5.6 6.5 7.3 3.2 4.1 4.8
31 Switzerland 5.4 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 3.9 4.3 4.8
32 Turkey 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
33 Canada 5.5 4.7 5.5 6.4 5.6 6.5 7.4 5.6 6.5 7.4 2.9 3.7 4.6
34 Japan 6.6 3.9 8.0 8.0 5.6 9.6 9.6 5.6 9.6 9.6 0.8 4.9 4.9
35 USA 6.1 4.1 7.1 7.1 5.6 8.6 8.6 5.6 8.6 8.6 1.4 4.4 4.4

Mean 5.7 4.9 5.8 6.2 5.6 6.4 7.0 5.6 6.4 7.0 3.7 4.6 4.9

Overall Retained earnings New equity Debt
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1 Austria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 16.3 13.6 17.7 17.7 17.8 21.8 19.3 17.8 21.8 19.3 5.9 10.0 14.7
3 Bulgaria 12.8 12.2 14.0 12.4 13.4 15.2 13.6 13.4 15.2 13.6 9.9 11.7 10.1
4 Croatia 12.8 11.0 12.8 14.7 13.4 15.2 17.1 13.4 15.2 17.1 6.5 8.2 10.1
5 Cyprus 17.5 16.7 20.1 15.7 16.7 20.1 17.0 16.7 20.1 17.0 16.7 20.1 13.2
6 Czech Republic 14.5 13.4 15.2 14.8 13.4 15.2 17.4 13.4 15.2 17.4 13.4 15.2 10.1
7 Denmark 12.8 10.4 12.2 15.8 13.4 15.2 18.8 13.4 15.2 18.8 4.7 6.5 10.1
8 Estonia 19.3 16.7 20.1 21.0 16.7 20.1 23.6 16.7 20.1 23.6 16.7 20.1 16.3
9 Finland 8.9 7.0 7.0 12.6 10.2 10.2 15.7 10.2 10.2 15.7 1.1 1.1 6.7

10 France 10.2 7.1 7.7 15.7 11.3 11.9 19.9 11.3 11.9 19.9 -0.7 -0.1 7.9
11 Germany 18.3 14.4 18.4 22.1 17.7 21.7 25.4 17.7 21.7 25.4 8.2 12.2 15.9
12 Greece 21.8 18.0 23.8 23.8 21.0 26.8 26.8 21.0 26.8 26.8 12.3 18.1 18.1
13 Hungary 12.8 11.0 12.8 14.7 13.4 15.2 17.1 13.4 15.2 17.1 6.6 8.3 10.2
14 Ireland 17.8 14.8 18.3 20.4 16.7 20.1 22.2 16.7 20.1 22.2 11.4 14.9 17.0
15 Italy 13.9 11.0 13.2 17.3 14.3 16.5 20.6 14.3 16.5 20.6 5.0 7.2 11.3
16 Latvia 12.8 11.6 13.3 13.5 13.4 15.2 15.3 13.4 15.2 15.3 8.2 9.9 10.1
17 Lithuania 16.7 14.8 18.3 16.9 16.7 20.1 18.8 16.7 20.1 18.8 11.4 14.9 13.5
18 Luxembourg 19.0 16.7 20.1 20.2 16.7 20.1 23.8 16.7 20.1 23.8 16.7 20.1 13.5
19 Malta 16.6 12.4 15.9 21.4 16.7 20.1 25.7 16.7 20.1 25.7 4.5 8.0 13.5
20 Netherlands 8.9 7.1 7.1 12.5 10.2 10.2 15.6 10.2 10.2 15.6 1.3 1.3 6.7
21 Poland 16.6 14.4 17.8 17.8 16.7 20.1 20.1 16.7 20.1 20.1 10.0 13.5 13.5
22 Portugal 23.1 18.8 25.2 25.2 22.1 28.4 28.4 22.1 28.4 28.4 12.8 19.2 19.2
23 Romania 14.1 12.5 14.9 14.9 14.5 16.8 16.8 14.5 16.8 16.8 8.9 11.3 11.3
24 Slovakia 14.3 13.4 15.2 14.4 13.4 15.2 16.7 13.4 15.2 16.7 13.4 15.2 10.1
25 Slovenia 13.6 11.4 13.6 15.8 14.1 16.3 18.5 14.1 16.3 18.5 6.5 8.6 10.9
26 Spain 13.3 9.7 11.5 18.9 13.4 15.2 22.6 13.4 15.2 22.6 2.8 4.5 11.9
27 Sweden 8.9 6.9 6.9 12.9 10.2 10.2 16.2 10.2 10.2 16.2 0.7 0.7 6.7
28 UK 24.4 19.7 26.7 26.7 23.1 30.1 30.1 23.1 30.1 30.1 13.4 20.4 20.4
30 Norway 17.3 13.8 17.6 20.4 17.2 21.0 23.8 17.2 21.0 23.8 7.5 11.2 14.1
31 Switzerland 12.8 10.8 12.6 14.9 13.4 15.2 17.5 13.4 15.2 17.5 6.1 7.8 10.1
32 Turkey 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.4 14.3 14.3
33 Canada 16.3 12.8 16.2 19.9 16.7 20.1 23.8 16.7 20.1 23.8 5.6 9.0 12.7
34 Japan 35.3 27.4 39.3 39.3 32.3 44.2 44.2 32.3 44.2 44.2 18.2 30.1 30.1
35 USA 29.9 23.5 33.1 33.1 28.2 37.9 37.9 28.2 37.9 37.9 14.7 24.3 24.3

Mean 16.2 13.4 16.6 18.5 16.1 19.2 21.4 16.1 19.2 21.4 8.6 11.7 13.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
2 Belgium 5.4 5.3 5.3 5.6 5.2 5.2 5.5 6.4 6.4 6.7 5.2 5.2 5.5
3 Bulgaria 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
4 Croatia 5.8 6.1 6.1 5.2 6.0 6.0 5.1 6.9 6.9 6.1 6.0 6.0 5.1
5 Cyprus 5.6 5.9 5.9 5.1 5.8 5.8 5.0 6.7 6.7 5.8 5.8 5.8 5.0
6 Czech Republic 5.9 6.3 6.8 4.6 6.2 6.7 4.5 7.3 7.7 5.5 6.2 6.7 4.5
7 Denmark 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
8 Estonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
9 Finland 6.3 7.1 7.1 4.7 7.0 7.0 4.6 8.0 8.0 5.6 7.0 7.0 4.6

10 France 7.9 9.1 9.1 5.4 9.0 9.0 5.3 10.2 10.2 6.5 9.0 9.0 5.3
11 Germany 7.1 7.4 9.2 4.7 7.3 9.1 4.6 8.7 10.4 5.9 7.3 9.1 4.6
12 Greece 7.9 7.7 8.9 6.9 7.6 8.8 6.8 8.9 10.1 8.2 7.6 8.8 6.8
13 Hungary 6.0 6.6 6.6 4.9 6.5 6.5 4.8 7.5 7.5 5.7 6.5 6.5 4.8
14 Ireland 6.4 6.3 6.3 6.7 6.2 6.2 6.6 7.1 7.1 7.5 6.2 6.2 6.6
15 Italy 7.0 7.4 7.9 5.7 7.3 7.8 5.6 8.5 9.0 6.8 7.3 7.8 5.6
16 Latvia 6.0 6.1 6.6 5.3 6.0 6.5 5.2 7.0 7.4 6.2 6.0 6.5 5.2
17 Lithuania 5.9 6.2 6.2 5.3 6.1 6.1 5.2 7.0 7.0 6.2 6.1 6.1 5.2
18 Luxembourg 6.8 7.1 8.8 4.3 7.0 8.7 4.2 8.2 10.0 5.5 7.0 8.7 4.2
19 Malta 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
20 Netherlands 6.0 6.8 6.8 4.4 6.7 6.7 4.3 7.7 7.7 5.3 6.7 6.7 4.3
21 Poland 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
22 Portugal 7.8 7.0 9.4 6.9 6.9 9.3 6.8 8.2 10.6 8.1 6.9 9.3 6.8
23 Romania 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
24 Slovakia 5.8 6.3 6.3 4.7 6.2 6.2 4.6 7.2 7.2 5.5 6.2 6.2 4.6
25 Slovenia 6.5 6.6 7.1 5.7 6.5 7.0 5.6 7.5 8.0 6.6 6.5 7.0 5.6
26 Spain 8.1 8.9 9.5 5.9 8.8 9.4 5.8 10.1 10.8 7.2 8.8 9.4 5.8
27 Sweden 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
28 UK 7.5 8.1 8.1 6.3 8.0 8.0 6.2 9.1 9.1 7.3 8.0 8.0 6.2
30 Norway 7.8 7.6 10.8 4.9 7.5 10.7 4.8 8.9 12.1 6.2 7.5 10.7 4.8
31 Switzerland 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
32 Turkey 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
33 Canada 9.7 8.5 11.9 8.7 8.3 11.7 8.5 9.8 13.2 10.0 8.3 11.7 8.5
34 Japan 11.0 10.6 13.6 8.8 10.4 13.4 8.6 12.1 15.0 10.2 10.4 13.4 8.6
35 USA 11.2 9.5 14.3 9.9 9.3 14.1 9.7 11.1 16.0 11.5 9.3 14.1 9.7

Mean 6.8 7.1 7.8 5.7 7.0 7.7 5.6 8.1 8.8 6.7 7.0 7.7 5.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 28.4 31.1 31.1 23.2 30.7 30.7 22.8 34.2 34.2 26.3 30.7 30.7 22.8
2 Belgium 31.7 31.5 31.5 32.3 31.1 31.1 31.9 34.6 34.6 35.4 31.1 31.1 31.9
3 Bulgaria 20.4 19.8 21.4 20.0 19.4 21.0 19.6 22.9 24.5 23.1 19.4 21.0 19.6
4 Croatia 23.8 24.9 24.9 21.8 24.5 24.5 21.4 28.0 28.0 24.9 24.5 24.5 21.4
5 Cyprus 17.4 18.6 18.6 15.2 18.2 18.2 14.8 21.7 21.7 18.3 18.2 18.2 14.8
6 Czech Republic 26.8 28.3 29.9 22.4 27.9 29.5 22.0 31.4 33.0 25.5 27.9 29.5 22.0
7 Denmark 28.4 31.0 31.0 23.2 30.6 30.6 22.8 34.1 34.1 26.3 30.6 30.6 22.8
8 Estonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
9 Finland 29.3 31.9 31.9 23.9 31.6 31.6 23.6 34.9 34.9 27.0 31.6 31.6 23.6

10 France 39.2 42.9 42.9 32.0 42.5 42.5 31.6 46.0 46.0 35.1 42.5 42.5 31.6
11 Germany 41.1 41.9 46.6 34.7 41.6 46.3 34.3 45.0 49.7 37.8 41.6 46.3 34.3
12 Greece 43.1 42.8 45.9 40.8 42.4 45.5 40.4 45.9 49.0 43.9 42.4 45.5 40.4
13 Hungary 25.5 27.6 27.6 21.3 27.2 27.2 20.9 30.7 30.7 24.4 27.2 27.2 20.9
14 Ireland 23.0 22.5 22.5 24.1 22.1 22.1 23.7 25.6 25.6 27.2 22.1 22.1 23.7
15 Italy 36.4 37.6 39.2 32.6 37.3 38.8 32.2 40.7 42.3 35.7 37.3 38.8 32.2
16 Latvia 24.2 24.6 26.2 21.7 24.3 25.8 21.4 27.7 29.3 24.8 24.3 25.8 21.4
17 Lithuania 24.1 25.2 25.2 22.1 24.8 24.8 21.7 28.3 28.3 25.2 24.8 24.8 21.7
18 Luxembourg 38.8 39.8 44.5 32.2 39.4 44.1 31.8 42.9 47.6 35.3 39.4 44.1 31.8
19 Malta 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
20 Netherlands 28.0 30.6 30.6 22.6 30.3 30.3 22.3 33.7 33.7 25.7 30.3 30.3 22.3
21 Poland 27.8 28.2 29.7 25.6 27.8 29.3 25.3 31.3 32.8 28.7 27.8 29.3 25.3
22 Portugal 42.7 40.8 47.0 40.4 40.4 46.6 40.0 43.9 50.1 43.5 40.4 46.6 40.0
23 Romania 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
24 Slovakia 23.1 25.1 25.1 19.1 24.7 24.7 18.8 28.2 28.2 22.2 24.7 24.7 18.8
25 Slovenia 29.2 29.8 31.3 26.7 29.4 31.0 26.3 32.9 34.4 29.8 29.4 31.0 26.3
26 Spain 40.5 42.5 44.1 35.0 42.1 43.7 34.6 45.6 47.2 38.1 42.1 43.7 34.6
27 Sweden 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
28 UK 34.5 36.4 36.4 30.8 36.1 36.1 30.4 39.5 39.5 33.9 36.1 36.1 30.4
30 Norway 45.3 44.9 52.8 38.3 44.5 52.4 38.0 48.0 55.9 41.4 44.5 52.4 38.0
31 Switzerland 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
32 Turkey 28.8 29.3 30.8 26.4 28.9 30.4 26.1 32.4 33.9 29.5 28.9 30.4 26.1
33 Canada 51.1 48.3 56.2 48.8 47.9 55.8 48.4 51.4 59.3 51.9 47.9 55.8 48.4
34 Japan 55.8 55.0 61.3 51.1 54.6 60.9 50.7 58.1 64.4 54.2 54.6 60.9 50.7
35 USA 58.1 54.7 64.1 55.6 54.3 63.7 55.2 57.8 67.2 58.7 54.3 63.7 55.2

Mean 32.0 32.9 34.6 28.4 32.6 34.3 28.1 36.1 37.8 31.6 32.6 34.3 28.1

New equity DebtOverall Retained earnings
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.1 4.0 5.8 5.7 5.0 6.8 6.1 5.0 6.8 6.1 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 5.8 5.0 6.7 5.6 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 4.9
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
8 Estonia 6.2 5.0 6.7 6.9 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.7
9 Finland 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0

10 France 5.3 4.1 5.0 6.8 5.0 5.9 7.7 5.0 5.9 7.7 2.3 3.2 5.0
11 Germany 5.7 4.2 6.0 6.9 5.0 6.8 7.7 5.0 6.8 7.7 2.6 4.4 5.3
12 Greece 6.2 3.7 7.5 7.5 5.0 8.8 8.8 5.0 8.8 8.8 1.3 5.0 5.0
13 Hungary 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
14 Ireland 5.8 4.5 6.2 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
15 Italy 5.4 4.2 5.5 6.5 5.0 6.3 7.3 5.0 6.3 7.3 2.8 4.1 5.1
16 Latvia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
17 Lithuania 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 5.8 4.1 6.6 6.6 5.0 7.5 7.5 5.0 7.5 7.5 2.5 5.0 5.0
23 Romania 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
24 Slovakia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
25 Slovenia 5.4 4.4 5.7 6.1 5.0 6.3 6.7 5.0 6.3 6.7 3.3 4.6 5.0
26 Spain 5.7 4.1 5.3 7.5 5.0 6.2 8.4 5.0 6.2 8.4 2.5 3.7 5.9
27 Sweden 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
28 UK 5.9 4.1 6.8 6.8 5.0 7.7 7.7 5.0 7.7 7.7 2.3 5.0 5.0
30 Norway 5.5 4.2 5.9 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.3 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.1 5.8 6.6 5.0 6.7 7.5 5.0 6.7 7.5 2.3 4.0 4.8
34 Japan 5.6 3.8 5.6 7.3 5.0 6.9 8.6 5.0 6.9 8.6 1.5 3.3 5.0
35 USA 6.1 3.6 7.3 7.3 5.0 8.8 8.8 5.0 8.8 8.8 0.9 4.6 4.6

Mean 5.6 4.3 5.9 6.4 5.0 6.6 7.1 5.0 6.6 7.1 3.1 4.7 5.1

Overall Retained earnings New equity Debt
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 16.1 11.3 18.5 18.4 15.5 22.6 19.9 15.5 22.6 19.9 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 17.2 14.3 20.9 16.5 14.3 20.9 17.8 14.3 20.9 17.8 14.3 20.9 14.0
6 Czech Republic 14.2 11.0 16.0 15.5 11.0 16.0 17.9 11.0 16.0 17.9 11.0 16.0 11.0
7 Denmark 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
8 Estonia 19.0 14.3 20.9 21.8 14.3 20.9 24.4 14.3 20.9 24.4 14.3 20.9 17.1
9 Finland 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6

10 France 9.9 4.5 8.6 16.5 8.7 12.8 20.7 8.7 12.8 20.7 -3.2 0.8 8.7
11 Germany 18.0 12.1 19.2 22.8 15.4 22.5 26.1 15.4 22.5 26.1 5.9 13.0 16.7
12 Greece 30.2 22.0 34.2 34.2 26.3 38.5 38.5 26.3 38.5 38.5 14.1 26.3 26.3
13 Hungary 12.6 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.1 9.1 11.0
14 Ireland 17.6 12.5 19.1 21.2 14.3 20.9 23.0 14.3 20.9 23.0 9.1 15.7 17.8
15 Italy 13.6 8.6 14.1 18.2 11.9 17.4 21.5 11.9 17.4 21.5 2.5 8.0 12.1
16 Latvia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
17 Lithuania 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
18 Luxembourg 18.7 14.3 20.9 20.8 14.3 20.9 24.3 14.3 20.9 24.3 14.3 20.9 14.3
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.3 2.2 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 22.9 16.7 25.9 25.9 19.9 29.2 29.2 19.9 29.2 29.2 10.7 19.9 19.9
23 Romania 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
24 Slovakia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
25 Slovenia 13.3 9.1 14.4 16.4 11.7 17.0 19.0 11.7 17.0 19.0 4.4 9.7 11.7
26 Spain 13.1 7.3 12.3 19.7 11.0 16.0 23.4 11.0 16.0 23.4 0.3 5.4 12.8
27 Sweden 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
28 UK 24.2 17.7 27.4 27.4 21.1 30.8 30.8 21.1 30.8 30.8 11.3 21.1 21.1
30 Norway 17.0 11.5 18.4 21.2 14.9 21.8 24.6 14.9 21.8 24.6 5.1 12.0 14.9
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.1 10.5 17.1 20.6 14.3 20.9 24.4 14.3 20.9 24.4 3.4 10.0 13.5
34 Japan 17.9 10.8 18.1 25.0 15.7 23.0 29.9 15.7 23.0 29.9 1.6 8.9 15.8
35 USA 29.7 21.6 33.8 33.8 26.3 38.5 38.5 26.3 38.5 38.5 12.8 25.0 25.0

Mean 15.4 10.6 16.7 18.9 13.3 19.4 21.9 13.3 19.4 21.9 5.7 11.8 13.5

Overall Retained earnings New equity Debt
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1 Austria 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
2 Belgium 5.6 5.6 5.6 5.5 5.5 5.5 5.4 6.7 6.7 6.6 5.5 5.5 5.4
3 Bulgaria 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
4 Croatia 5.8 6.1 6.1 5.2 6.0 6.0 5.1 6.9 6.9 6.1 6.0 6.0 5.1
5 Cyprus 5.7 6.0 6.0 5.1 5.9 5.9 5.0 6.8 6.8 5.8 5.9 5.9 5.0
6 Czech Republic 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
7 Denmark 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
8 Estonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
9 Finland 6.3 7.1 7.1 4.7 7.0 7.0 4.6 8.0 8.0 5.6 7.0 7.0 4.6

10 France 7.2 8.4 8.4 4.7 8.3 8.3 4.6 9.5 9.5 5.8 8.3 8.3 4.6
11 Germany 7.1 7.4 9.2 4.7 7.3 9.1 4.6 8.7 10.4 5.9 7.3 9.1 4.6
12 Greece 7.6 6.7 7.7 8.5 6.6 7.6 8.4 7.7 8.7 9.6 6.6 7.6 8.4
13 Hungary 6.1 6.6 6.6 5.0 6.5 6.5 4.9 7.5 7.5 5.8 6.5 6.5 4.9
14 Ireland 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
15 Italy 7.0 7.4 7.9 5.7 7.3 7.8 5.6 8.5 9.0 6.8 7.3 7.8 5.6
16 Latvia 5.5 5.3 5.8 5.4 5.2 5.7 5.3 6.2 6.6 6.3 5.2 5.7 5.3
17 Lithuania 5.5 5.9 5.9 4.7 5.8 5.8 4.6 6.7 6.7 5.5 5.8 5.8 4.6
18 Luxembourg 6.8 7.1 8.8 4.3 7.0 8.7 4.2 8.2 10.0 5.5 7.0 8.7 4.2
19 Malta 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
20 Netherlands 6.0 6.8 6.8 4.4 6.7 6.7 4.3 7.7 7.7 5.3 6.7 6.7 4.3
21 Poland 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
22 Portugal 8.0 7.3 9.8 6.9 7.2 9.7 6.8 8.6 11.1 8.2 7.2 9.7 6.8
23 Romania 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
24 Slovakia 5.8 6.3 6.3 4.7 6.2 6.2 4.6 7.2 7.2 5.5 6.2 6.2 4.6
25 Slovenia 6.4 6.5 7.0 5.7 6.4 6.9 5.6 7.4 7.9 6.6 6.4 6.9 5.6
26 Spain 8.1 8.9 9.5 5.9 8.8 9.4 5.8 10.1 10.8 7.2 8.8 9.4 5.8
27 Sweden 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
28 UK 7.5 8.1 8.1 6.3 8.0 8.0 6.2 9.1 9.1 7.3 8.0 8.0 6.2
30 Norway 7.8 7.6 10.8 4.9 7.5 10.7 4.8 8.9 12.1 6.2 7.5 10.7 4.8
31 Switzerland 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
32 Turkey 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
33 Canada 9.3 8.1 11.4 8.5 7.9 11.2 8.3 9.4 12.7 9.8 7.9 11.2 8.3
34 Japan 11.0 10.6 13.6 8.8 10.4 13.4 8.6 12.1 15.0 10.2 10.4 13.4 8.6
35 USA 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7

Mean 6.8 7.0 7.7 5.6 6.9 7.6 5.5 8.0 8.7 6.6 6.9 7.6 5.5

Overall Retained earnings New equity Debt

D - 2373



EATR for outbound investment
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1 Austria 28.4 31.1 31.1 23.2 30.7 30.7 22.8 34.2 34.2 26.3 30.7 30.7 22.8
2 Belgium 32.3 32.4 32.4 32.2 32.0 32.0 31.8 35.5 35.5 35.3 32.0 32.0 31.8
3 Bulgaria 20.4 19.8 21.4 20.0 19.4 21.0 19.6 22.9 24.5 23.1 19.4 21.0 19.6
4 Croatia 23.8 24.9 24.9 21.8 24.5 24.5 21.4 28.0 28.0 24.9 24.5 24.5 21.4
5 Cyprus 18.3 19.6 19.6 15.8 19.2 19.2 15.5 22.7 22.7 18.9 19.2 19.2 15.5
6 Czech Republic 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
7 Denmark 28.4 31.0 31.0 23.2 30.6 30.6 22.8 34.1 34.1 26.3 30.6 30.6 22.8
8 Estonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
9 Finland 29.5 32.1 32.1 24.1 31.8 31.8 23.8 35.2 35.2 27.2 31.8 31.8 23.8

10 France 37.6 41.2 41.2 30.4 40.8 40.8 30.0 44.3 44.3 33.5 40.8 40.8 30.0
11 Germany 41.1 41.9 46.6 34.7 41.6 46.3 34.3 45.0 49.7 37.8 41.6 46.3 34.3
12 Greece 36.9 34.0 37.1 39.7 33.6 36.7 39.4 37.1 40.2 42.8 33.6 36.7 39.4
13 Hungary 25.2 27.2 27.2 21.2 26.8 26.8 20.8 30.3 30.3 24.3 26.8 26.8 20.8
14 Ireland 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
15 Italy 36.4 37.6 39.2 32.6 37.3 38.8 32.2 40.7 42.3 35.7 37.3 38.8 32.2
16 Latvia 22.3 21.7 23.2 22.1 21.3 22.9 21.7 24.8 26.3 25.2 21.3 22.9 21.7
17 Lithuania 19.4 21.0 21.0 16.3 20.6 20.6 15.9 24.1 24.1 19.4 20.6 20.6 15.9
18 Luxembourg 38.8 39.8 44.5 32.2 39.4 44.1 31.8 42.9 47.6 35.3 39.4 44.1 31.8
19 Malta 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
20 Netherlands 28.0 30.7 30.7 22.7 30.3 30.3 22.3 33.8 33.8 25.8 30.3 30.3 22.3
21 Poland 27.8 28.2 29.7 25.6 27.8 29.4 25.3 31.3 32.8 28.7 27.8 29.4 25.3
22 Portugal 44.5 42.8 49.0 41.8 42.4 48.6 41.4 45.9 52.1 44.9 42.4 48.6 41.4
23 Romania 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
24 Slovakia 23.1 25.1 25.1 19.1 24.7 24.7 18.8 28.2 28.2 22.2 24.7 24.7 18.8
25 Slovenia 28.5 28.9 30.5 26.1 28.5 30.1 25.7 32.0 33.6 29.2 28.5 30.1 25.7
26 Spain 40.5 42.5 44.1 35.0 42.1 43.7 34.6 45.6 47.2 38.1 42.1 43.7 34.6
27 Sweden 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
28 UK 34.6 36.5 36.5 30.8 36.1 36.1 30.4 39.6 39.6 33.9 36.1 36.1 30.4
30 Norway 45.3 44.9 52.7 38.3 44.5 52.4 38.0 48.0 55.8 41.4 44.5 52.4 38.0
31 Switzerland 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
32 Turkey 28.8 29.3 30.8 26.4 28.9 30.5 26.1 32.4 33.9 29.5 28.9 30.5 26.1
33 Canada 49.5 46.6 54.5 47.5 46.2 54.1 47.1 49.7 57.6 50.6 46.2 54.1 47.1
34 Japan 55.8 55.0 61.3 51.1 54.6 60.9 50.7 58.1 64.4 54.2 54.6 60.9 50.7
35 USA 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8

Mean 31.5 32.4 34.1 28.0 32.1 33.8 27.6 35.6 37.3 31.1 32.1 33.8 27.6

New equity DebtOverall Retained earnings
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.2 4.0 5.8 5.9 5.0 6.8 6.4 5.0 6.8 6.4 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 5.7 5.0 6.7 5.5 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 4.8
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
8 Estonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
9 Finland 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0

10 France 5.2 4.0 5.0 6.8 5.0 5.9 7.7 5.0 5.9 7.7 2.2 3.2 5.0
11 Germany 5.7 4.2 6.0 6.9 5.0 6.8 7.7 5.0 6.8 7.7 2.6 4.4 5.3
12 Greece 5.7 4.2 6.4 6.4 5.0 7.2 7.2 5.0 7.2 7.2 2.8 5.0 5.0
13 Hungary 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
14 Ireland 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
15 Italy 5.4 4.2 5.5 6.5 5.0 6.3 7.3 5.0 6.3 7.3 2.8 4.1 5.1
16 Latvia 5.2 4.6 5.8 5.3 5.0 6.2 5.4 5.0 6.2 5.4 3.8 5.0 5.0
17 Lithuania 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
23 Romania 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
24 Slovakia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
25 Slovenia 5.4 4.4 5.7 6.1 5.0 6.3 6.7 5.0 6.3 6.7 3.4 4.6 5.0
26 Spain 5.7 4.1 5.3 7.5 5.0 6.2 8.4 5.0 6.2 8.4 2.5 3.7 5.9
27 Sweden 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
28 UK 5.2 4.3 5.0 6.4 5.0 5.8 7.2 5.0 5.8 7.2 2.9 3.6 5.0
30 Norway 5.5 4.2 5.9 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.3 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.1 5.8 6.5 5.0 6.7 7.4 5.0 6.7 7.4 2.5 4.1 4.9
34 Japan 5.6 3.8 5.6 7.3 5.0 6.9 8.6 5.0 6.9 8.6 1.5 3.3 5.0
35 USA 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7

Mean 5.5 4.4 5.8 6.3 5.0 6.4 7.0 5.0 6.4 7.0 3.2 4.6 5.1

Overall Retained earnings New equity Debt
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 16.3 11.3 18.5 19.1 15.5 22.6 21.0 15.5 22.6 21.0 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 17.2 14.3 20.9 16.3 14.3 20.9 17.8 14.3 20.9 17.8 14.3 20.9 13.6
6 Czech Republic 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
7 Denmark 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
8 Estonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
9 Finland 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6

10 France 9.8 4.4 8.5 16.4 8.7 12.8 20.7 8.7 12.8 20.7 -3.5 0.5 8.5
11 Germany 18.0 12.1 19.2 22.8 15.4 22.5 26.1 15.4 22.5 26.1 5.9 13.0 16.7
12 Greece 20.7 15.2 23.5 23.5 18.1 26.4 26.4 18.1 26.4 26.4 9.7 18.1 18.1
13 Hungary 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
14 Ireland 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
15 Italy 13.6 8.6 14.1 18.2 11.9 17.4 21.5 11.9 17.4 21.5 2.5 8.0 12.1
16 Latvia 11.8 9.1 14.2 12.0 11.0 16.0 12.5 11.0 16.0 12.5 5.7 10.8 11.0
17 Lithuania 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
18 Luxembourg 18.7 14.3 20.9 20.8 14.3 20.9 24.3 14.3 20.9 24.3 14.3 20.9 14.3
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.3 2.2 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
23 Romania 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
24 Slovakia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
25 Slovenia 13.3 9.2 14.6 16.2 11.6 17.0 18.6 11.6 17.0 18.6 4.7 10.0 11.6
26 Spain 13.1 7.3 12.3 19.7 11.0 16.0 23.4 11.0 16.0 23.4 0.3 5.4 12.8
27 Sweden 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
28 UK 8.6 4.2 7.7 13.9 7.6 11.1 17.3 7.6 11.1 17.3 -2.2 1.3 7.6
30 Norway 17.0 11.5 18.4 21.2 14.9 21.8 24.6 14.9 21.8 24.6 5.1 12.0 14.9
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.2 10.7 17.3 20.5 14.3 20.9 24.1 14.3 20.9 24.1 4.1 10.7 13.8
34 Japan 17.9 10.8 18.1 25.0 15.7 23.0 29.9 15.7 23.0 29.9 1.6 8.9 15.8
35 USA 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3

Mean 14.3 9.8 15.5 17.8 12.4 18.0 20.6 12.4 18.0 20.6 4.9 10.6 12.5

Overall Retained earnings New equity Debt
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1 Austria 6.2 7.0 7.0 4.7 6.9 6.9 4.6 8.0 8.0 5.7 6.9 6.9 4.6
2 Belgium 5.8 5.9 5.9 5.6 5.8 5.8 5.5 6.9 6.9 6.7 5.8 5.8 5.5
3 Bulgaria 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
4 Croatia 5.8 6.1 6.1 5.2 6.0 6.0 5.1 6.9 6.9 6.1 6.0 6.0 5.1
5 Cyprus 5.7 6.0 6.0 5.1 5.9 5.9 5.0 6.8 6.8 5.8 5.9 5.9 5.0
6 Czech Republic 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
7 Denmark 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.6 6.9 6.9 4.5
8 Estonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
9 Finland 6.5 7.3 7.3 4.9 7.2 7.2 4.8 8.3 8.3 5.8 7.2 7.2 4.8

10 France 7.2 8.4 8.4 4.7 8.3 8.3 4.6 9.5 9.5 5.8 8.3 8.3 4.6
11 Germany 6.8 7.5 8.0 4.8 7.4 7.9 4.7 8.6 9.1 5.8 7.4 7.9 4.7
12 Greece 8.0 6.3 8.6 9.0 6.2 8.5 8.9 7.5 9.8 10.1 6.2 8.5 8.9
13 Hungary 6.1 6.7 6.7 5.0 6.6 6.6 4.9 7.6 7.6 5.9 6.6 6.6 4.9
14 Ireland 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
15 Italy 6.2 6.2 6.7 5.7 6.1 6.6 5.6 7.2 7.8 6.8 6.1 6.6 5.6
16 Latvia 5.6 5.4 5.9 5.4 5.3 5.8 5.3 6.3 6.7 6.3 5.3 5.8 5.3
17 Lithuania 5.5 5.9 5.9 4.7 5.8 5.8 4.6 6.7 6.7 5.5 5.8 5.8 4.6
18 Luxembourg 6.7 7.0 8.8 4.2 6.9 8.7 4.1 8.2 9.9 5.4 6.9 8.7 4.1
19 Malta 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
20 Netherlands 5.9 6.7 6.7 4.4 6.6 6.6 4.3 7.7 7.7 5.3 6.6 6.6 4.3
21 Poland 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
22 Portugal 8.2 7.3 10.0 7.2 7.2 9.9 7.1 8.6 11.3 8.5 7.2 9.9 7.1
23 Romania 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
24 Slovakia 6.0 6.3 6.3 5.5 6.2 6.2 5.4 7.2 7.2 6.4 6.2 6.2 5.4
25 Slovenia 6.4 6.5 7.0 5.7 6.4 6.9 5.6 7.4 7.9 6.6 6.4 6.9 5.6
26 Spain 7.9 8.6 9.2 5.7 8.5 9.1 5.6 9.9 10.5 7.0 8.5 9.1 5.6
27 Sweden 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
28 UK 7.4 7.9 7.9 6.4 7.8 7.8 6.3 8.9 8.9 7.4 7.8 7.8 6.3
30 Norway 7.8 7.6 10.8 4.9 7.5 10.7 4.8 8.9 12.1 6.2 7.5 10.7 4.8
31 Switzerland 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
32 Turkey 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
33 Canada 8.9 7.6 10.8 8.2 7.5 10.7 8.1 8.9 12.1 9.5 7.5 10.7 8.1
34 Japan 11.0 10.6 13.6 8.8 10.4 13.4 8.6 12.1 15.0 10.2 10.4 13.4 8.6
35 USA 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7

Mean 6.8 6.9 7.7 5.7 6.8 7.6 5.6 7.9 8.7 6.7 6.8 7.6 5.6

Overall Retained earnings New equity Debt
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1 Austria 28.7 31.3 31.3 23.5 30.9 30.9 23.1 34.4 34.4 26.6 30.9 30.9 23.1
2 Belgium 32.8 33.1 33.1 32.3 32.7 32.7 31.9 36.2 36.2 35.4 32.7 32.7 31.9
3 Bulgaria 20.5 20.0 21.6 20.1 19.6 21.2 19.8 23.1 24.7 23.2 19.6 21.2 19.8
4 Croatia 23.8 24.9 24.9 21.8 24.5 24.5 21.4 28.0 28.0 24.9 24.5 24.5 21.4
5 Cyprus 18.3 19.6 19.6 15.8 19.2 19.2 15.5 22.7 22.7 18.9 19.2 19.2 15.5
6 Czech Republic 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
7 Denmark 28.4 31.0 31.0 23.2 30.6 30.6 22.8 34.1 34.1 26.3 30.6 30.6 22.8
8 Estonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
9 Finland 30.2 32.9 32.9 24.8 32.5 32.5 24.4 36.0 36.0 27.9 32.5 32.5 24.4

10 France 37.6 41.2 41.2 30.4 40.8 40.8 30.0 44.3 44.3 33.5 40.8 40.8 30.0
11 Germany 36.0 38.2 39.8 30.1 37.8 39.4 29.7 41.3 42.9 33.2 37.8 39.4 29.7
12 Greece 40.9 36.2 42.8 43.8 35.8 42.4 43.4 39.3 45.9 46.9 35.8 42.4 43.4
13 Hungary 25.4 27.4 27.4 21.4 27.0 27.0 21.0 30.5 30.5 24.5 27.0 27.0 21.0
14 Ireland 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
15 Italy 34.0 34.0 35.6 32.6 33.6 35.2 32.2 37.1 38.7 35.7 33.6 35.2 32.2
16 Latvia 22.6 22.1 23.7 22.1 21.7 23.3 21.7 25.2 26.8 25.2 21.7 23.3 21.7
17 Lithuania 19.4 21.0 21.0 16.3 20.6 20.6 15.9 24.1 24.1 19.4 20.6 20.6 15.9
18 Luxembourg 38.8 39.8 44.5 32.1 39.4 44.1 31.7 42.9 47.6 35.2 39.4 44.1 31.7
19 Malta 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
20 Netherlands 27.6 30.2 30.2 22.4 29.8 29.8 22.0 33.3 33.3 25.5 29.8 29.8 22.0
21 Poland 27.8 28.2 29.7 25.6 27.8 29.3 25.3 31.3 32.8 28.7 27.8 29.3 25.3
22 Portugal 45.5 43.4 50.1 43.0 43.0 49.7 42.6 46.5 53.2 46.1 43.0 49.7 42.6
23 Romania 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
24 Slovakia 24.1 25.1 25.1 22.3 24.7 24.7 21.9 28.2 28.2 25.4 24.7 24.7 21.9
25 Slovenia 28.5 28.9 30.5 26.1 28.5 30.1 25.7 32.0 33.6 29.2 28.5 30.1 25.7
26 Spain 39.7 41.7 43.2 34.3 41.3 42.9 33.9 44.8 46.3 37.4 41.3 42.9 33.9
27 Sweden 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
28 UK 33.2 34.9 34.9 29.9 34.5 34.5 29.5 38.0 38.0 33.0 34.5 34.5 29.5
30 Norway 45.3 44.9 52.7 38.3 44.5 52.4 38.0 48.0 55.8 41.4 44.5 52.4 38.0
31 Switzerland 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
32 Turkey 28.8 29.3 30.8 26.5 28.9 30.5 26.1 32.4 33.9 29.6 28.9 30.5 26.1
33 Canada 47.6 44.5 52.4 46.1 44.1 52.0 45.7 47.6 55.5 49.2 44.1 52.0 45.7
34 Japan 55.8 55.0 61.3 51.1 54.6 60.9 50.7 58.1 64.4 54.2 54.6 60.9 50.7
35 USA 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8

Mean 31.4 32.2 33.9 28.0 31.9 33.6 27.7 35.4 37.1 31.2 31.9 33.6 27.7

New equity DebtOverall Retained earnings

D - 2378



Cost of capital for inbound investment
2011
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.2 4.0 5.8 6.0 5.0 6.8 6.6 5.0 6.8 6.6 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 5.7 5.0 6.7 5.5 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 4.8
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
8 Estonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
9 Finland 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0

10 France 5.2 4.0 5.0 6.8 5.0 5.9 7.7 5.0 5.9 7.7 2.2 3.2 5.0
11 Germany 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
12 Greece 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
13 Hungary 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
14 Ireland 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
15 Italy 5.2 4.2 5.5 5.9 5.0 6.3 6.3 5.0 6.3 6.3 2.8 4.1 5.1
16 Latvia 5.2 4.6 5.8 5.3 5.0 6.2 5.5 5.0 6.2 5.5 3.8 5.0 5.0
17 Lithuania 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
23 Romania 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
24 Slovakia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
25 Slovenia 5.4 4.4 5.7 6.1 5.0 6.3 6.7 5.0 6.3 6.7 3.4 4.6 5.0
26 Spain 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
27 Sweden 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
28 UK 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
30 Norway 5.5 4.2 5.9 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.3 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.3 5.0
34 Japan 5.6 3.8 5.6 7.3 5.0 6.9 8.6 5.0 6.9 8.6 1.5 3.3 5.0
35 USA 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7

Mean 5.5 4.4 5.8 6.3 5.0 6.4 7.0 5.0 6.4 7.0 3.3 4.6 5.1

Overall Retained earnings New equity Debt

D - 2379
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 16.4 11.3 18.5 19.5 15.5 22.6 21.6 15.5 22.6 21.6 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 17.2 14.3 20.9 16.3 14.3 20.9 17.8 14.3 20.9 17.8 14.3 20.9 13.6
6 Czech Republic 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
7 Denmark 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
8 Estonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
9 Finland 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6

10 France 9.8 4.4 8.5 16.4 8.7 12.8 20.7 8.7 12.8 20.7 -3.5 0.5 8.5
11 Germany 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
12 Greece 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
13 Hungary 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
14 Ireland 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
15 Italy 12.8 8.6 14.1 15.5 11.9 17.4 17.4 11.9 17.4 17.4 2.5 8.0 12.1
16 Latvia 11.9 9.1 14.2 12.3 11.0 16.0 13.0 11.0 16.0 13.0 5.7 10.8 11.0
17 Lithuania 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
18 Luxembourg 18.7 14.3 20.9 20.9 14.3 20.9 24.4 14.3 20.9 24.4 14.3 20.9 14.3
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
23 Romania 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
24 Slovakia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
25 Slovenia 13.3 9.2 14.6 16.2 11.6 17.0 18.6 11.6 17.0 18.6 4.7 10.0 11.6
26 Spain 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
27 Sweden 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
28 UK 8.6 4.4 7.9 13.5 7.6 11.1 16.6 7.6 11.1 16.6 -1.5 2.0 7.6
30 Norway 17.0 11.5 18.4 21.2 14.9 21.8 24.6 14.9 21.8 24.6 5.1 12.0 14.9
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.3 11.0 17.6 20.3 14.3 20.9 23.6 14.3 20.9 23.6 5.0 11.6 14.2
34 Japan 17.9 10.8 18.1 25.0 15.7 23.0 29.9 15.7 23.0 29.9 1.6 8.9 15.8
35 USA 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3

Mean 14.1 9.6 15.2 17.5 12.2 17.8 20.3 12.2 17.8 20.3 4.9 10.5 12.4

Overall Retained earnings New equity Debt

D - 2380



Cost of capital for outbound investment
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1 Austria 6.2 7.0 7.0 4.7 6.9 6.9 4.6 8.0 8.0 5.7 6.9 6.9 4.6
2 Belgium 6.0 6.1 6.1 5.6 6.0 6.0 5.5 7.2 7.2 6.7 6.0 6.0 5.5
3 Bulgaria 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
4 Croatia 6.0 6.1 6.5 5.3 6.0 6.4 5.2 7.0 7.5 6.2 6.0 6.4 5.2
5 Cyprus 5.6 6.0 6.0 4.9 5.9 5.9 4.8 6.8 6.8 5.7 5.9 5.9 4.8
6 Czech Republic 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
7 Denmark 6.0 6.8 6.8 4.5 6.7 6.7 4.4 7.7 7.7 5.4 6.7 6.7 4.4
8 Estonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
9 Finland 6.4 7.2 7.2 4.9 7.1 7.1 4.8 8.1 8.1 5.9 7.1 7.1 4.8

10 France 7.3 8.6 8.6 4.6 8.5 8.5 4.5 9.7 9.7 5.7 8.5 8.5 4.5
11 Germany 6.8 7.5 8.0 4.8 7.4 7.9 4.7 8.6 9.1 5.8 7.4 7.9 4.7
12 Greece 8.3 6.3 9.2 9.2 6.2 9.1 9.1 7.5 10.4 10.4 6.2 9.1 9.1
13 Hungary 6.1 6.7 6.7 5.0 6.6 6.6 4.9 7.6 7.6 5.9 6.6 6.6 4.9
14 Ireland 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
15 Italy 6.3 6.2 6.8 5.7 6.1 6.7 5.6 7.3 7.8 6.8 6.1 6.7 5.6
16 Latvia 5.6 5.5 6.0 5.4 5.4 5.9 5.3 6.4 6.8 6.3 5.4 5.9 5.3
17 Lithuania 5.5 5.9 5.9 4.7 5.8 5.8 4.6 6.7 6.7 5.5 5.8 5.8 4.6
18 Luxembourg 6.7 7.0 8.8 4.2 6.9 8.7 4.1 8.2 9.9 5.4 6.9 8.7 4.1
19 Malta 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
20 Netherlands 6.1 6.9 6.9 4.6 6.8 6.8 4.5 7.9 7.9 5.5 6.8 6.8 4.5
21 Poland 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
22 Portugal 8.4 7.7 10.4 7.2 7.5 10.3 7.1 9.0 11.7 8.5 7.5 10.3 7.1
23 Romania 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
24 Slovakia 6.0 6.3 6.3 5.5 6.2 6.2 5.4 7.2 7.2 6.4 6.2 6.2 5.4
25 Slovenia 6.3 6.3 6.8 5.7 6.2 6.7 5.6 7.2 7.7 6.6 6.2 6.7 5.6
26 Spain 8.1 8.8 9.4 5.9 8.7 9.3 5.8 10.1 10.7 7.2 8.7 9.3 5.8
27 Sweden 6.2 7.0 7.0 4.6 6.9 6.9 4.5 7.9 7.9 5.5 6.9 6.9 4.5
28 UK 7.4 7.8 7.8 6.5 7.7 7.7 6.4 8.7 8.7 7.4 7.7 7.7 6.4
30 Norway 7.1 7.6 8.6 4.9 7.5 8.5 4.8 8.7 9.7 5.9 7.5 8.5 4.8
31 Switzerland 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
32 Turkey 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
33 Canada 8.7 7.4 10.5 8.2 7.3 10.4 8.1 8.7 11.8 9.5 7.3 10.4 8.1
34 Japan 10.8 10.4 13.2 8.8 10.2 13.0 8.6 11.8 14.6 10.2 10.2 13.0 8.6
35 USA 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7

Mean 6.8 6.9 7.6 5.7 6.8 7.5 5.6 7.9 8.6 6.7 6.8 7.5 5.6

Overall Retained earnings New equity Debt

D - 2381
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1 Austria 28.7 31.3 31.3 23.5 30.9 30.9 23.1 34.4 34.4 26.6 30.9 30.9 23.1
2 Belgium 33.2 33.7 33.7 32.3 33.3 33.3 31.9 36.8 36.8 35.4 33.3 33.3 31.9
3 Bulgaria 20.5 20.0 21.6 20.1 19.6 21.2 19.8 23.1 24.7 23.2 19.6 21.2 19.8
4 Croatia 27.0 27.4 29.0 24.6 27.0 28.6 24.2 30.5 32.1 27.7 27.0 28.6 24.2
5 Cyprus 18.6 20.0 20.0 15.9 19.6 19.6 15.5 23.1 23.1 19.0 19.6 19.6 15.5
6 Czech Republic 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
7 Denmark 27.8 30.4 30.4 22.6 30.0 30.0 22.2 33.5 33.5 25.7 30.0 30.0 22.2
8 Estonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
9 Finland 28.9 31.5 31.5 23.8 31.1 31.1 23.5 34.6 34.6 26.9 31.1 31.1 23.5

10 France 38.9 42.7 42.7 31.3 42.3 42.3 30.9 45.8 45.8 34.4 42.3 42.3 30.9
11 Germany 36.0 38.2 39.8 30.1 37.8 39.4 29.7 41.3 42.9 33.2 37.8 39.4 29.7
12 Greece 43.4 38.2 46.0 46.0 37.8 45.7 45.7 41.3 49.1 49.1 37.8 45.7 45.7
13 Hungary 25.4 27.4 27.4 21.4 27.0 27.0 21.0 30.5 30.5 24.5 27.0 27.0 21.0
14 Ireland 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
15 Italy 34.2 34.2 35.8 32.8 33.8 35.4 32.4 37.3 38.9 35.9 33.8 35.4 32.4
16 Latvia 22.8 22.4 24.0 22.1 22.1 23.6 21.7 25.5 27.1 25.2 22.1 23.6 21.7
17 Lithuania 19.4 21.0 21.0 16.3 20.6 20.6 15.9 24.1 24.1 19.4 20.6 20.6 15.9
18 Luxembourg 38.8 39.8 44.5 32.1 39.4 44.1 31.7 42.9 47.6 35.2 39.4 44.1 31.7
19 Malta 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
20 Netherlands 28.3 30.9 30.9 23.1 30.5 30.5 22.7 34.0 34.0 26.2 30.5 30.5 22.7
21 Poland 27.8 28.2 29.7 25.7 27.8 29.4 25.3 31.3 32.8 28.8 27.8 29.4 25.3
22 Portugal 47.1 45.2 51.9 44.2 44.8 51.5 43.8 48.3 55.0 47.3 44.8 51.5 43.8
23 Romania 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
24 Slovakia 24.1 25.1 25.1 22.3 24.7 24.7 21.9 28.2 28.2 25.4 24.7 24.7 21.9
25 Slovenia 26.9 27.1 28.7 24.9 26.8 28.3 24.5 30.2 31.8 28.0 26.8 28.3 24.5
26 Spain 40.1 42.1 43.7 34.7 41.7 43.3 34.4 45.2 46.8 37.8 41.7 43.3 34.4
27 Sweden 28.9 31.6 31.6 23.5 31.2 31.2 23.1 34.7 34.7 26.6 31.2 31.2 23.1
28 UK 31.7 33.2 33.2 28.8 32.8 32.8 28.4 36.3 36.3 31.9 32.8 32.8 28.4
30 Norway 37.2 38.8 42.0 30.9 38.4 41.6 30.5 41.9 45.1 34.0 38.4 41.6 30.5
31 Switzerland 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
32 Turkey 28.8 29.3 30.8 26.4 28.9 30.5 26.1 32.4 33.9 29.5 28.9 30.5 26.1
33 Canada 46.6 43.4 51.3 45.3 43.0 50.9 44.9 46.5 54.4 48.4 43.0 50.9 44.9
34 Japan 54.6 53.7 60.0 50.3 53.3 59.6 49.9 56.8 63.1 53.4 53.3 59.6 49.9
35 USA 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8

Mean 31.3 32.1 33.8 27.9 31.8 33.4 27.6 35.2 36.9 31.1 31.8 33.4 27.6

New equity DebtOverall Retained earnings

D - 2382



Cost of capital for inbound investment
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.3 4.0 5.8 6.1 5.0 6.8 6.7 5.0 6.8 6.7 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 5.5 4.6 6.3 5.5 5.0 6.7 5.9 5.0 6.7 5.9 3.9 5.5 4.8
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
8 Estonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
9 Finland 5.2 4.3 5.1 6.2 5.0 5.8 6.9 5.0 5.8 6.9 3.1 3.9 5.0

10 France 5.3 4.0 4.9 6.9 5.0 5.9 7.9 5.0 5.9 7.9 2.1 3.0 5.0
11 Germany 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
12 Greece 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
13 Hungary 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
14 Ireland 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
15 Italy 5.2 4.2 5.5 5.9 5.0 6.3 6.3 5.0 6.3 6.3 2.8 4.1 5.1
16 Latvia 5.3 4.6 5.8 5.4 5.0 6.2 5.6 5.0 6.2 5.6 3.8 5.0 5.0
17 Lithuania 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 6.0 3.9 7.1 7.1 5.0 8.2 8.2 5.0 8.2 8.2 1.8 5.0 5.0
23 Romania 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
24 Slovakia 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
25 Slovenia 5.4 4.5 5.8 6.0 5.0 6.3 6.5 5.0 6.3 6.5 3.5 4.8 5.0
26 Spain 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
27 Sweden 5.2 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.0 3.8 5.0
28 UK 5.2 4.4 5.1 6.2 5.0 5.8 6.9 5.0 5.8 6.9 3.2 3.9 5.0
30 Norway 5.5 4.2 5.8 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.2 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 3.8 5.6 7.2 5.0 6.8 8.4 5.0 6.8 8.4 1.7 3.5 5.0
35 USA 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7

Mean 5.5 4.4 5.8 6.3 5.0 6.4 7.0 5.0 6.4 7.0 3.2 4.6 5.1

Overall Retained earnings New equity Debt

D - 2383
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 16.6 11.3 18.5 19.9 15.5 22.6 22.3 15.5 22.6 22.3 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 16.1 12.7 19.3 16.2 14.3 20.9 17.8 14.3 20.9 17.8 9.8 16.4 13.3
6 Czech Republic 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
7 Denmark 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
8 Estonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
9 Finland 8.6 4.6 8.1 13.1 7.6 11.1 16.1 7.6 11.1 16.1 -0.9 2.5 7.6

10 France 9.8 4.3 8.3 16.9 8.8 12.8 21.4 8.8 12.8 21.4 -4.0 0.0 8.5
11 Germany 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
12 Greece 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
13 Hungary 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
14 Ireland 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
15 Italy 12.8 8.6 14.1 15.5 11.9 17.4 17.4 11.9 17.4 17.4 2.5 8.0 12.1
16 Latvia 11.9 9.1 14.2 12.5 11.0 16.0 13.3 11.0 16.0 13.3 5.7 10.8 11.0
17 Lithuania 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
18 Luxembourg 18.7 14.3 20.9 20.9 14.3 20.9 24.4 14.3 20.9 24.4 14.3 20.9 14.3
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 27.2 19.9 30.9 30.9 23.7 34.7 34.7 23.7 34.7 34.7 12.7 23.7 23.7
23 Romania 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
24 Slovakia 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
25 Slovenia 13.2 9.4 14.7 15.6 11.6 16.9 17.8 11.6 16.9 17.8 5.3 10.6 11.6
26 Spain 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
27 Sweden 8.6 4.5 8.0 13.4 7.6 11.1 16.5 7.6 11.1 16.5 -1.4 2.1 7.6
28 UK 8.6 4.7 8.2 13.0 7.6 11.1 15.9 7.6 11.1 15.9 -0.8 2.7 7.6
30 Norway 16.4 10.9 17.5 20.7 14.3 20.9 24.1 14.3 20.9 24.1 4.6 11.2 14.3
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
34 Japan 17.8 10.9 18.1 24.4 15.6 22.8 29.1 15.6 22.8 29.1 2.3 9.5 15.7
35 USA 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3

Mean 14.1 9.6 15.2 17.5 12.2 17.8 20.3 12.2 17.8 20.3 4.8 10.4 12.4

Overall Retained earnings New equity Debt

D - 2384



Cost of capital for outbound investment
2013
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1 Austria 6.2 7.0 7.0 4.7 6.9 6.9 4.6 8.0 8.0 5.7 6.9 6.9 4.6
2 Belgium 6.0 6.2 6.2 5.6 6.1 6.1 5.5 7.3 7.3 6.6 6.1 6.1 5.5
3 Bulgaria 5.8 5.7 6.1 5.7 5.6 6.0 5.6 6.5 6.9 6.5 5.6 6.0 5.6
4 Croatia 6.0 6.1 6.5 5.3 6.0 6.4 5.2 7.0 7.5 6.2 6.0 6.4 5.2
5 Cyprus 5.9 6.4 6.4 5.0 6.3 6.3 4.9 7.2 7.2 5.8 6.3 6.3 4.9
6 Czech Republic 5.9 6.3 6.7 4.6 6.2 6.6 4.5 7.2 7.6 5.5 6.2 6.6 4.5
7 Denmark 6.0 6.8 6.8 4.5 6.7 6.7 4.4 7.7 7.7 5.4 6.7 6.7 4.4
8 Estonia 5.7 5.1 7.0 5.1 5.0 6.9 5.0 6.0 7.8 6.0 5.0 6.9 5.0
9 Finland 6.3 7.0 7.0 4.8 6.9 6.9 4.7 7.9 7.9 5.7 6.9 6.9 4.7

10 France 7.4 8.7 8.7 4.7 8.6 8.6 4.6 9.9 9.9 5.9 8.6 8.6 4.6
11 Germany 6.8 7.5 8.0 4.8 7.4 7.9 4.7 8.6 9.1 5.8 7.4 7.9 4.7
12 Greece 8.8 7.2 10.3 8.9 7.1 10.2 8.8 8.5 11.6 10.2 7.1 10.2 8.8
13 Hungary 6.1 6.7 6.7 5.0 6.6 6.6 4.9 7.6 7.6 5.9 6.6 6.6 4.9
14 Ireland 5.9 6.3 6.3 5.0 6.2 6.2 4.9 7.1 7.1 5.9 6.2 6.2 4.9
15 Italy 6.3 6.2 6.8 5.7 6.1 6.7 5.6 7.3 7.8 6.8 6.1 6.7 5.6
16 Latvia 5.5 5.5 5.5 5.4 5.4 5.4 5.3 6.3 6.3 6.2 5.4 5.4 5.3
17 Lithuania 5.7 6.1 6.1 4.9 6.0 6.0 4.8 6.9 6.9 5.7 6.0 6.0 4.8
18 Luxembourg 6.8 7.1 8.9 4.2 7.0 8.8 4.1 8.3 10.1 5.4 7.0 8.8 4.1
19 Malta 5.9 8.3 4.9 4.5 8.2 4.8 4.4 9.0 5.6 5.2 8.2 4.8 4.4
20 Netherlands 5.9 6.7 6.7 4.4 6.6 6.6 4.3 7.6 7.6 5.3 6.6 6.6 4.3
21 Poland 6.4 6.5 6.9 5.7 6.4 6.8 5.6 7.4 7.8 6.6 6.4 6.8 5.6
22 Portugal 8.9 7.7 11.1 7.9 7.5 10.9 7.7 9.0 12.4 9.2 7.5 10.9 7.7
23 Romania 6.2 6.2 6.7 5.8 6.1 6.6 5.7 7.1 7.5 6.7 6.1 6.6 5.7
24 Slovakia 6.2 6.6 6.6 5.4 6.5 6.5 5.3 7.5 7.5 6.3 6.5 6.5 5.3
25 Slovenia 6.2 6.3 6.7 5.7 6.2 6.6 5.6 7.1 7.6 6.6 6.2 6.6 5.6
26 Spain 8.3 9.0 9.6 6.1 8.9 9.5 6.0 10.3 10.9 7.4 8.9 9.5 6.0
27 Sweden 6.0 6.6 6.6 4.7 6.5 6.5 4.6 7.5 7.5 5.6 6.5 6.5 4.6
28 UK 7.3 7.7 7.7 6.5 7.6 7.6 6.4 8.6 8.6 7.4 7.6 7.6 6.4
30 Norway 7.1 7.6 8.6 4.9 7.5 8.5 4.8 8.7 9.7 5.9 7.5 8.5 4.8
31 Switzerland 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
32 Turkey 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
33 Canada 8.7 7.4 10.5 8.1 7.3 10.4 8.0 8.7 11.8 9.4 7.3 10.4 8.0
34 Japan 10.8 10.4 13.2 8.8 10.2 13.0 8.6 11.8 14.6 10.2 10.2 13.0 8.6
35 USA 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7

Mean 6.8 7.0 7.7 5.7 6.9 7.6 5.6 8.0 8.7 6.7 6.9 7.6 5.6

Overall Retained earnings New equity Debt

D - 2385
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1 Austria 28.7 31.3 31.3 23.5 30.9 30.9 23.1 34.4 34.4 26.6 30.9 30.9 23.1
2 Belgium 33.4 34.1 34.1 32.2 33.7 33.7 31.8 37.2 37.2 35.3 33.7 33.7 31.8
3 Bulgaria 20.5 20.0 21.6 20.1 19.6 21.2 19.8 23.1 24.7 23.2 19.6 21.2 19.8
4 Croatia 27.0 27.4 29.0 24.6 27.0 28.6 24.2 30.5 32.1 27.7 27.0 28.6 24.2
5 Cyprus 21.7 23.4 23.4 18.3 23.0 23.0 18.0 26.5 26.5 21.4 23.0 23.0 18.0
6 Czech Republic 26.1 27.5 29.0 21.8 27.1 28.7 21.4 30.6 32.1 24.9 27.1 28.7 21.4
7 Denmark 27.8 30.4 30.4 22.6 30.0 30.0 22.2 33.5 33.5 25.7 30.0 30.0 22.2
8 Estonia 24.2 22.1 28.6 22.1 21.7 28.3 21.7 25.2 31.7 25.2 21.7 28.3 21.7
9 Finland 28.4 31.0 31.0 23.3 30.6 30.6 22.9 34.1 34.1 26.4 30.6 30.6 22.9

10 France 39.3 43.1 43.1 31.7 42.7 42.7 31.3 46.2 46.2 34.8 42.7 42.7 31.3
11 Germany 36.0 38.2 39.8 30.1 37.8 39.4 29.7 41.3 42.9 33.2 37.8 39.4 29.7
12 Greece 47.1 43.1 51.0 47.4 42.8 50.6 47.0 46.2 54.1 50.5 42.8 50.6 47.0
13 Hungary 25.4 27.4 27.4 21.4 27.0 27.0 21.0 30.5 30.5 24.5 27.0 27.0 21.0
14 Ireland 20.9 22.5 22.5 17.8 22.1 22.1 17.4 25.6 25.6 20.9 22.1 22.1 17.4
15 Italy 34.2 34.2 35.8 32.8 33.8 35.4 32.4 37.3 38.9 35.9 33.8 35.4 32.4
16 Latvia 19.3 19.4 19.4 19.2 19.0 19.0 18.8 22.5 22.5 22.3 19.0 19.0 18.8
17 Lithuania 20.2 21.8 21.8 17.1 21.4 21.4 16.7 24.9 24.9 20.2 21.4 21.4 16.7
18 Luxembourg 39.2 40.3 45.0 32.5 39.9 44.6 32.1 43.4 48.1 35.6 39.9 44.6 32.1
19 Malta 14.5 24.7 10.3 8.7 24.4 9.9 8.3 27.8 13.4 11.8 24.4 9.9 8.3
20 Netherlands 27.5 30.0 30.0 22.3 29.7 29.7 22.0 33.1 33.1 25.4 29.7 29.7 22.0
21 Poland 27.9 28.2 29.8 25.7 27.8 29.4 25.3 31.3 32.9 28.8 27.8 29.4 25.3
22 Portugal 49.3 46.5 54.4 47.0 46.2 54.0 46.6 49.6 57.5 50.1 46.2 54.0 46.6
23 Romania 25.6 25.6 27.2 24.0 25.2 26.8 23.6 28.7 30.3 27.1 25.2 26.8 23.6
24 Slovakia 27.3 28.6 28.6 24.6 28.3 28.3 24.2 31.7 31.7 27.7 28.3 28.3 24.2
25 Slovenia 26.1 26.3 27.8 24.3 25.9 27.4 23.9 29.4 30.9 27.4 25.9 27.4 23.9
26 Spain 40.6 42.5 44.1 35.2 42.1 43.7 34.8 45.6 47.2 38.3 42.1 43.7 34.8
27 Sweden 25.5 27.7 27.7 21.0 27.4 27.4 20.6 30.8 30.8 24.1 27.4 27.4 20.6
28 UK 30.9 32.3 32.3 28.2 31.9 31.9 27.8 35.4 35.4 31.3 31.9 31.9 27.8
30 Norway 37.2 38.8 42.0 30.9 38.4 41.6 30.5 41.9 45.1 34.0 38.4 41.6 30.5
31 Switzerland 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
32 Turkey 28.8 29.3 30.8 26.4 28.9 30.4 26.1 32.4 33.9 29.5 28.9 30.4 26.1
33 Canada 46.6 43.4 51.2 45.2 43.0 50.8 44.9 46.5 54.3 48.3 43.0 50.8 44.9
34 Japan 54.6 53.7 60.0 50.3 53.3 59.6 49.9 56.8 63.1 53.4 53.3 59.6 49.9
35 USA 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8

Mean 31.4 32.3 33.9 28.0 31.9 33.6 27.7 35.4 37.1 31.1 31.9 33.6 27.7

New equity DebtOverall Retained earnings

D - 2386



Cost of capital for inbound investment
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.3 4.0 5.8 6.2 5.0 6.8 6.8 5.0 6.8 6.8 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 5.4 4.5 6.2 5.6 5.0 6.7 6.1 5.0 6.7 6.1 3.6 5.3 4.7
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.3 5.5 6.4 5.0 6.2 7.1 5.0 6.2 7.1 3.0 4.2 5.0
8 Estonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
9 Finland 5.2 4.3 5.1 6.2 5.0 5.8 6.9 5.0 5.8 6.9 3.1 3.9 5.0

10 France 5.3 4.0 4.9 6.9 5.0 5.9 7.9 5.0 5.9 7.9 2.1 3.0 5.0
11 Germany 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
12 Greece 5.8 4.2 6.6 6.6 5.0 7.5 7.5 5.0 7.5 7.5 2.6 5.0 5.0
13 Hungary 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
14 Ireland 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
15 Italy 5.2 4.2 5.5 5.9 5.0 6.3 6.3 5.0 6.3 6.3 2.8 4.1 5.1
16 Latvia 5.2 4.6 5.8 5.3 5.0 6.2 5.5 5.0 6.2 5.5 3.8 5.0 5.0
17 Lithuania 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
18 Luxembourg 6.1 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 6.0 3.9 7.1 7.1 5.0 8.2 8.2 5.0 8.2 8.2 1.8 5.0 5.0
23 Romania 5.4 4.5 5.8 5.8 5.0 6.3 6.3 5.0 6.3 6.3 3.7 5.0 5.0
24 Slovakia 5.8 5.0 6.2 6.2 5.0 6.2 6.9 5.0 6.2 6.9 5.0 6.2 5.0
25 Slovenia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
26 Spain 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
27 Sweden 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
28 UK 5.2 4.4 5.2 6.2 5.0 5.8 6.8 5.0 5.8 6.8 3.2 4.0 5.0
30 Norway 5.5 4.2 5.8 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.2 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 3.8 5.6 7.2 5.0 6.8 8.4 5.0 6.8 8.4 1.7 3.5 5.0
35 USA 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7

Mean 5.5 4.4 5.8 6.3 5.0 6.4 7.0 5.0 6.4 7.0 3.2 4.6 5.1

Overall Retained earnings New equity Debt

D - 2387



EATR for inbound investment
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 16.7 11.3 18.5 20.2 15.5 22.6 22.7 15.5 22.6 22.7 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 16.0 12.4 19.0 16.7 14.3 20.9 18.7 14.3 20.9 18.7 8.8 15.4 13.1
6 Czech Republic 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
7 Denmark 12.5 8.0 13.0 16.7 11.0 16.0 19.7 11.0 16.0 19.7 2.3 7.3 11.0
8 Estonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
9 Finland 8.6 4.6 8.1 13.1 7.6 11.1 16.1 7.6 11.1 16.1 -0.9 2.5 7.6

10 France 9.8 4.3 8.3 16.9 8.8 12.8 21.4 8.8 12.8 21.4 -4.0 0.0 8.5
11 Germany 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
12 Greece 22.4 16.4 25.5 25.5 19.6 28.6 28.6 19.6 28.6 28.6 10.5 19.6 19.6
13 Hungary 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
14 Ireland 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
15 Italy 12.8 8.6 14.1 15.5 11.9 17.4 17.4 11.9 17.4 17.4 2.5 8.0 12.1
16 Latvia 11.9 9.1 14.2 12.2 11.0 16.0 12.9 11.0 16.0 12.9 5.7 10.8 11.0
17 Lithuania 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
18 Luxembourg 18.7 14.3 20.9 20.9 14.3 20.9 24.5 14.3 20.9 24.5 14.3 20.9 14.3
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 27.2 19.9 30.9 30.9 23.7 34.7 34.7 23.7 34.7 34.7 12.7 23.7 23.7
23 Romania 13.8 10.1 15.7 15.7 12.1 17.6 17.6 12.1 17.6 17.6 6.5 12.1 12.1
24 Slovakia 14.4 11.0 16.0 16.2 11.0 16.0 19.0 11.0 16.0 19.0 11.0 16.0 11.0
25 Slovenia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
26 Spain 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
27 Sweden 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
28 UK 8.6 4.8 8.3 12.8 7.6 11.1 15.6 7.6 11.1 15.6 -0.4 3.1 7.6
30 Norway 16.4 10.9 17.5 20.7 14.3 20.9 24.1 14.3 20.9 24.1 4.6 11.2 14.3
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
34 Japan 17.8 10.9 18.1 24.4 15.6 22.8 29.1 15.6 22.8 29.1 2.3 9.5 15.7
35 USA 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3

Mean 14.3 9.7 15.4 17.7 12.3 18.0 20.5 12.3 18.0 20.5 4.9 10.6 12.5

Overall Retained earnings New equity Debt

D - 2388



Cost of capital for outbound investment
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1 Austria 6.4 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5
2 Belgium 6.0 6.2 6.2 5.5 6.2 6.2 5.5 6.2 6.2 5.5 6.2 6.2 5.5
3 Bulgaria 5.7 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6
4 Croatia 5.9 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2
5 Cyprus 6.1 6.3 6.3 5.8 6.3 6.3 5.8 6.3 6.3 5.8 6.3 6.3 5.8
6 Czech Republic 6.1 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4
7 Denmark 6.4 6.8 6.8 5.5 6.8 6.8 5.5 6.8 6.8 5.5 6.8 6.8 5.5
8 Estonia 5.9 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 5.9 5.0 6.9 5.9
9 Finland 6.2 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 5.6 6.5 6.5 5.6

10 France 8.0 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7
11 Germany 7.0 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7
12 Greece 7.2 7.2 8.2 6.3 7.2 8.2 6.3 7.2 8.2 6.3 7.2 8.2 6.3
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8
14 Ireland 6.1 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 5.8 6.2 6.2 5.8
15 Italy 5.8 5.7 6.2 5.6 5.7 6.2 5.6 5.7 6.2 5.6 5.7 6.2 5.6
16 Latvia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6
18 Luxembourg 6.4 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1
19 Malta 6.0 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1
20 Netherlands 6.3 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4
21 Poland 6.3 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6
22 Portugal 8.7 7.5 10.9 7.7 7.5 10.9 7.7 7.5 10.9 7.7 7.5 10.9 7.7
23 Romania 6.1 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7
24 Slovakia 6.1 6.4 6.4 5.4 6.4 6.4 5.4 6.4 6.4 5.4 6.4 6.4 5.4
25 Slovenia 6.1 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6
26 Spain 8.2 8.8 9.4 6.5 8.8 9.4 6.5 8.8 9.4 6.5 8.8 9.4 6.5
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5
28 UK 7.0 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 6.4 7.3 7.3 6.4
30 Norway 7.1 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7
31 Switzerland 6.2 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3
32 Turkey 6.4 6.5 7.0 5.7 6.5 7.0 5.7 6.5 7.0 5.7 6.5 7.0 5.7
33 Canada 8.6 7.3 10.4 8.0 7.3 10.4 8.0 7.3 10.4 8.0 7.3 10.4 8.0
34 Japan 10.3 9.7 12.5 8.6 9.7 12.5 8.6 9.7 12.5 8.6 9.7 12.5 8.6
35 USA 10.9 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7

Mean 6.8 6.9 7.5 6.0 6.9 7.5 6.0 6.9 7.5 6.0 6.9 7.5 6.0

Overall Retained earnings New equity Debt

D - 2389
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1 Austria 24.3 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8
2 Belgium 28.6 29.3 29.3 27.1 29.3 29.3 27.1 29.3 29.3 27.1 29.3 29.3 27.1
3 Bulgaria 14.1 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6
4 Croatia 21.3 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6
5 Cyprus 16.5 17.2 17.2 15.1 17.2 17.2 15.1 17.2 17.2 15.1 17.2 17.2 15.1
6 Czech Republic 21.4 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0
7 Denmark 23.5 25.2 25.2 20.1 25.2 25.2 20.1 25.2 25.2 20.1 25.2 25.2 20.1
8 Estonia 19.4 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 19.2 15.8 23.1 19.2
9 Finland 19.9 21.1 21.1 17.6 21.1 21.1 17.6 21.1 21.1 17.6 21.1 21.1 17.6

10 France 40.1 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4
11 Germany 32.4 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2
12 Greece 32.6 32.4 35.9 29.5 32.4 35.9 29.5 32.4 35.9 29.5 32.4 35.9 29.5
13 Hungary 20.6 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5
14 Ireland 15.6 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 14.5 16.2 16.2 14.5
15 Italy 28.4 27.9 29.6 27.7 27.9 29.6 27.7 27.9 29.6 27.7 27.9 29.6 27.7
16 Latvia 15.5 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4
17 Lithuania 14.9 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7
18 Luxembourg 26.9 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4
19 Malta 8.6 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4
20 Netherlands 23.9 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4
21 Poland 22.2 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8
22 Portugal 46.0 42.9 51.7 43.4 42.9 51.7 43.4 42.9 51.7 43.4 42.9 51.7 43.4
23 Romania 19.7 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9
24 Slovakia 20.7 22.1 22.1 17.9 22.1 22.1 17.9 22.1 22.1 17.9 22.1 22.1 17.9
25 Slovenia 20.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3
26 Spain 36.7 38.2 40.0 31.8 38.2 40.0 31.8 38.2 40.0 31.8 38.2 40.0 31.8
27 Sweden 20.8 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1
28 UK 23.7 25.0 25.0 21.1 25.0 25.0 21.1 25.0 25.0 21.1 25.0 25.0 21.1
30 Norway 32.5 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1
31 Switzerland 23.3 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9
32 Turkey 23.3 23.8 25.5 20.6 23.8 25.5 20.6 23.8 25.5 20.6 23.8 25.5 20.6
33 Canada 42.9 39.3 48.1 41.4 39.3 48.1 41.4 39.3 48.1 41.4 39.3 48.1 41.4
34 Japan 50.0 48.6 55.7 45.7 48.6 55.7 45.7 48.6 55.7 45.7 48.6 55.7 45.7
35 USA 55.2 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5

Mean 26.1 26.6 28.2 23.4 26.6 28.2 23.4 26.6 28.2 23.4 26.6 28.2 23.4

New equity DebtOverall Retained earnings

D - 2390



Cost of capital for inbound investment
2014
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.3 4.0 5.8 6.2 5.0 6.8 6.9 5.0 6.8 6.9 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 5.4 4.5 6.2 5.6 5.0 6.7 6.1 5.0 6.7 6.1 3.6 5.3 4.7
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.3 5.5 6.3 5.0 6.2 7.0 5.0 6.2 7.0 3.0 4.2 5.0
8 Estonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
9 Finland 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0

10 France 5.3 4.0 4.9 7.0 5.0 5.9 8.0 5.4 6.3 8.4 2.0 2.9 5.0
11 Germany 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
12 Greece 5.8 4.2 6.6 6.6 5.0 7.5 7.5 5.0 7.5 7.5 2.6 5.0 5.0
13 Hungary 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
14 Ireland 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
15 Italy 5.1 4.2 5.5 5.7 5.0 6.3 6.0 5.0 6.3 6.0 2.8 4.1 5.1
16 Latvia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
17 Lithuania 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
18 Luxembourg 5.9 5.0 6.2 6.6 5.0 6.2 7.4 5.0 6.2 7.4 5.0 6.2 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 5.5 4.1 5.7 6.8 5.0 6.7 7.7 5.0 6.7 7.7 2.3 3.9 5.0
23 Romania 5.7 5.0 6.2 5.8 5.0 6.2 6.3 5.0 6.2 6.3 5.0 6.2 5.0
24 Slovakia 5.8 5.0 6.2 6.2 5.0 6.2 6.8 5.0 6.2 6.8 5.0 6.2 5.0
25 Slovenia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
26 Spain 5.7 4.2 5.4 7.5 5.0 6.2 8.3 5.0 6.2 8.3 2.6 3.8 5.9
27 Sweden 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
28 UK 5.2 4.4 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.4 4.2 5.0
30 Norway 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.3 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 3.9 5.7 7.1 5.0 6.8 8.2 5.0 6.8 8.2 1.9 3.7 5.0
35 USA 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7

Mean 5.5 4.4 5.8 6.3 5.0 6.4 7.0 5.0 6.4 7.0 3.3 4.6 5.1

Overall Retained earnings New equity Debt

D - 2391



EATR for inbound investment
2014
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 16.7 11.3 18.5 20.3 15.5 22.6 22.9 15.5 22.6 22.9 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 16.0 12.4 19.0 16.7 14.3 20.9 18.7 14.3 20.9 18.7 8.8 15.4 13.1
6 Czech Republic 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
7 Denmark 12.5 8.0 13.0 16.5 11.0 16.0 19.5 11.0 16.0 19.5 2.4 7.5 11.0
8 Estonia 10.8 7.6 11.1 13.7 7.6 11.1 16.3 7.6 11.1 16.3 7.6 11.1 9.0
9 Finland 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6

10 France 13.2 7.8 11.6 20.3 12.1 15.9 24.7 13.8 17.6 26.3 -0.8 3.1 11.8
11 Germany 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
12 Greece 22.4 16.4 25.5 25.5 19.6 28.6 28.6 19.6 28.6 28.6 10.5 19.6 19.6
13 Hungary 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
14 Ireland 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
15 Italy 12.5 8.6 14.1 14.7 11.9 17.4 16.1 11.9 17.4 16.1 2.5 8.0 12.1
16 Latvia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
17 Lithuania 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
18 Luxembourg 14.9 11.0 16.0 17.6 11.0 16.0 21.1 11.0 16.0 21.1 11.0 16.0 11.0
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 16.3 10.5 17.1 21.5 14.3 20.9 25.3 14.3 20.9 25.3 3.4 10.0 14.3
23 Romania 13.9 11.0 16.0 14.6 11.0 16.0 16.5 11.0 16.0 16.5 11.0 16.0 11.0
24 Slovakia 14.3 11.0 16.0 15.9 11.0 16.0 18.6 11.0 16.0 18.6 11.0 16.0 11.0
25 Slovenia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
26 Spain 13.1 7.3 12.4 19.6 11.0 16.0 23.2 11.0 16.0 23.2 0.5 5.6 12.8
27 Sweden 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
28 UK 8.6 5.0 8.5 12.3 7.6 11.1 14.9 7.6 11.1 14.9 0.3 3.8 7.6
30 Norway 16.3 11.0 17.6 20.4 14.3 20.9 23.7 14.3 20.9 23.7 4.9 11.5 14.3
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
34 Japan 17.8 11.2 18.4 23.7 15.5 22.7 28.0 15.5 22.7 28.0 3.2 10.4 15.6
35 USA 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3

Mean 14.0 9.5 15.0 17.4 12.0 17.5 20.1 12.1 17.5 20.2 4.9 10.4 12.2

Overall Retained earnings New equity Debt

D - 2392



Cost of capital for outbound investment
2015
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1 Austria 6.4 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5
2 Belgium 6.3 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5
3 Bulgaria 5.7 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6
4 Croatia 5.9 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2
5 Cyprus 5.5 5.4 5.4 5.8 5.4 5.4 5.8 5.4 5.4 5.8 5.4 5.4 5.8
6 Czech Republic 6.1 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4
7 Denmark 6.3 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5 6.7 6.7 5.5
8 Estonia 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9
9 Finland 6.3 6.6 6.6 5.7 6.6 6.6 5.7 6.6 6.6 5.7 6.6 6.6 5.7

10 France 8.0 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7
11 Germany 7.0 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7
12 Greece 7.6 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8
14 Ireland 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
15 Italy 5.7 5.5 6.0 5.6 5.5 6.0 5.6 5.5 6.0 5.6 5.5 6.0 5.6
16 Latvia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6
18 Luxembourg 6.4 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1
19 Malta 6.0 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1
20 Netherlands 6.3 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4
21 Poland 6.3 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6
22 Portugal 8.5 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7
23 Romania 6.1 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7 6.1 6.6 5.7
24 Slovakia 6.1 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4
25 Slovenia 6.1 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6
26 Spain 8.7 9.2 9.8 7.2 9.2 9.8 7.2 9.2 9.8 7.2 9.2 9.8 7.2
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5
28 UK 6.9 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4
30 Norway 7.1 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7
31 Switzerland 6.2 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3
32 Turkey 5.1 4.6 5.1 5.7 4.6 5.1 5.7 4.6 5.1 5.7 4.6 5.1 5.7
33 Canada 8.5 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0
34 Japan 10.0 9.4 12.1 8.6 9.4 12.1 8.6 9.4 12.1 8.6 9.4 12.1 8.6
35 USA 10.9 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7

Mean 6.7 6.8 7.4 6.0 6.8 7.4 6.0 6.8 7.4 6.0 6.8 7.4 6.0

Overall Retained earnings New equity Debt

D - 2393
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1 Austria 24.3 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8 26.0 26.0 20.8
2 Belgium 29.7 31.0 31.0 27.1 31.0 31.0 27.1 31.0 31.0 27.1 31.0 31.0 27.1
3 Bulgaria 14.1 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6
4 Croatia 21.3 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6
5 Cyprus 13.8 13.2 13.2 15.1 13.2 13.2 15.1 13.2 13.2 15.1 13.2 13.2 15.1
6 Czech Republic 21.4 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0
7 Denmark 22.6 24.2 24.2 19.5 24.2 24.2 19.5 24.2 24.2 19.5 24.2 24.2 19.5
8 Estonia 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5
9 Finland 20.2 21.4 21.4 17.9 21.4 21.4 17.9 21.4 21.4 17.9 21.4 21.4 17.9

10 France 40.1 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4 42.6 44.3 33.4
11 Germany 32.4 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2
12 Greece 35.3 35.5 38.9 31.6 35.5 38.9 31.6 35.5 38.9 31.6 35.5 38.9 31.6
13 Hungary 20.6 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5
14 Ireland 15.4 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2
15 Italy 27.9 27.2 28.9 27.7 27.2 28.9 27.7 27.2 28.9 27.7 27.2 28.9 27.7
16 Latvia 15.5 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4
17 Lithuania 14.9 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7
18 Luxembourg 26.9 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4
19 Malta 8.6 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4
20 Netherlands 23.9 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4
21 Poland 22.2 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8
22 Portugal 44.6 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4
23 Romania 19.7 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9 19.7 21.4 17.9
24 Slovakia 20.9 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1
25 Slovenia 20.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3
26 Spain 36.7 38.1 39.8 32.3 38.1 39.8 32.3 38.1 39.8 32.3 38.1 39.8 32.3
27 Sweden 20.8 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1
28 UK 22.8 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5
30 Norway 32.5 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1
31 Switzerland 23.3 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9
32 Turkey 18.5 16.6 18.3 20.6 16.6 18.3 20.6 16.6 18.3 20.6 16.6 18.3 20.6
33 Canada 42.8 39.2 48.0 41.3 39.2 48.0 41.3 39.2 48.0 41.3 39.2 48.0 41.3
34 Japan 48.4 46.8 53.8 44.6 46.8 53.8 44.6 46.8 53.8 44.6 46.8 53.8 44.6
35 USA 55.2 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5

Mean 25.8 26.2 27.8 23.3 26.2 27.8 23.3 26.2 27.8 23.3 26.2 27.8 23.3

New equity DebtOverall Retained earnings

D - 2394



Cost of capital for inbound investment
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.4 4.0 5.8 6.5 5.0 6.8 7.3 5.0 6.8 7.3 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 4.6 3.7 5.4 4.8 3.8 5.4 4.9 3.8 5.4 4.9 3.6 5.3 4.7
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.3 5.5 6.2 5.0 6.2 6.9 5.0 6.2 6.9 3.1 4.3 5.0
8 Estonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
9 Finland 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0

10 France 5.3 4.0 4.9 7.0 5.0 5.9 8.0 5.4 6.3 8.4 2.0 2.9 5.0
11 Germany 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
12 Greece 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
13 Hungary 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
14 Ireland 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
15 Italy 5.1 4.2 5.5 5.6 5.0 6.3 5.9 5.0 6.3 5.9 2.8 4.1 5.1
16 Latvia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
17 Lithuania 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
18 Luxembourg 5.9 5.0 6.2 6.6 5.0 6.2 7.4 5.0 6.2 7.4 5.0 6.2 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.5 4.1 5.0
23 Romania 5.7 5.0 6.2 5.8 5.0 6.2 6.3 5.0 6.2 6.3 5.0 6.2 5.0
24 Slovakia 5.8 5.0 6.2 6.2 5.0 6.2 6.8 5.0 6.2 6.8 5.0 6.2 5.0
25 Slovenia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
26 Spain 5.7 4.2 5.4 7.4 5.0 6.2 8.2 5.0 6.2 8.2 2.7 3.9 5.9
27 Sweden 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
28 UK 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.3 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 4.0 5.8 6.9 5.0 6.8 7.9 5.0 6.8 7.9 2.1 3.9 5.1
35 USA 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7

Mean 5.5 4.4 5.7 6.3 5.0 6.3 7.0 5.0 6.4 7.0 3.3 4.6 5.1

Overall Retained earnings New equity Debt

D - 2395
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 17.1 11.3 18.5 21.4 15.5 22.6 24.6 15.5 22.6 24.6 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 12.8 9.2 15.8 13.6 9.4 16.0 13.8 9.4 16.0 13.8 8.8 15.4 13.1
6 Czech Republic 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
7 Denmark 12.5 8.1 13.1 16.3 11.0 16.0 19.1 11.0 16.0 19.1 2.8 7.8 11.0
8 Estonia 10.7 7.6 11.1 13.5 7.6 11.1 15.9 7.6 11.1 15.9 7.6 11.1 9.0
9 Finland 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6

10 France 13.2 7.8 11.6 20.3 12.1 15.9 24.7 13.8 17.6 26.3 -0.8 3.1 11.8
11 Germany 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
12 Greece 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
13 Hungary 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
14 Ireland 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
15 Italy 12.3 8.6 14.1 14.2 11.9 17.4 15.4 11.9 17.4 15.4 2.5 8.0 12.1
16 Latvia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
17 Lithuania 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
18 Luxembourg 14.9 11.0 16.0 17.6 11.0 16.0 21.1 11.0 16.0 21.1 11.0 16.0 11.0
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 16.4 10.7 17.3 21.0 14.3 20.9 24.6 14.3 20.9 24.6 4.1 10.7 14.3
23 Romania 13.9 11.0 16.0 14.6 11.0 16.0 16.5 11.0 16.0 16.5 11.0 16.0 11.0
24 Slovakia 14.3 11.0 16.0 15.9 11.0 16.0 18.6 11.0 16.0 18.6 11.0 16.0 11.0
25 Slovenia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
26 Spain 13.1 7.6 12.6 19.2 11.0 16.0 22.6 11.0 16.0 22.6 1.2 6.3 12.8
27 Sweden 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
28 UK 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 16.3 11.0 17.6 20.4 14.3 20.9 23.7 14.3 20.9 23.7 4.9 11.5 14.3
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
34 Japan 17.7 11.5 18.6 23.1 15.5 22.6 27.1 15.5 22.6 27.1 4.0 11.1 15.6
35 USA 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3

Mean 14.0 9.5 15.0 17.3 12.0 17.4 20.0 12.0 17.5 20.1 5.0 10.5 12.3

Overall Retained earnings New equity Debt

D - 2396



Cost of capital for outbound investment
2016
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1 Austria 6.5 7.0 7.0 5.6 7.0 7.0 5.6 7.0 7.0 5.6 7.0 7.0 5.6
2 Belgium 6.4 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5 6.9 6.9 5.5
3 Bulgaria 5.7 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.6 6.0 5.6
4 Croatia 5.9 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2 6.0 6.4 5.2
5 Cyprus 5.7 5.6 5.6 5.8 5.6 5.6 5.8 5.6 5.6 5.8 5.6 5.6 5.8
6 Czech Republic 6.1 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.2 6.6 5.4
7 Denmark 6.2 6.6 6.6 5.5 6.6 6.6 5.5 6.6 6.6 5.5 6.6 6.6 5.5
8 Estonia 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9 5.0 6.7 5.9
9 Finland 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8

10 France 8.0 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7 8.9 9.5 5.7
11 Germany 7.0 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7 7.4 7.9 5.7
12 Greece 7.6 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4 7.6 8.7 6.4
13 Hungary 6.3 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8 6.6 6.6 5.8
14 Ireland 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
15 Italy 5.7 5.4 5.9 5.7 5.4 5.9 5.7 5.4 5.9 5.7 5.4 5.9 5.7
16 Latvia 6.0 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7
17 Lithuania 5.9 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6
18 Luxembourg 6.4 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1 7.0 7.0 5.1
19 Malta 6.0 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1 8.2 4.8 5.1
20 Netherlands 6.3 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4 6.8 6.8 5.4
21 Poland 6.3 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.4 6.8 5.6
22 Portugal 8.5 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7 7.3 10.6 7.7
23 Romania 6.1 6.1 6.5 5.7 6.1 6.5 5.7 6.1 6.5 5.7 6.1 6.5 5.7
24 Slovakia 6.1 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4 6.5 6.5 5.4
25 Slovenia 6.1 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6 6.2 6.6 5.6
26 Spain 8.4 8.8 9.3 7.2 8.8 9.3 7.2 8.8 9.3 7.2 8.8 9.3 7.2
27 Sweden 6.2 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5 6.5 6.5 5.5
28 UK 6.9 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4 7.2 7.2 6.4
30 Norway 6.9 7.0 8.0 5.7 7.0 8.0 5.7 7.0 8.0 5.7 7.0 8.0 5.7
31 Switzerland 6.2 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3
32 Turkey 5.2 4.8 5.2 5.7 4.8 5.2 5.7 4.8 5.2 5.7 4.8 5.2 5.7
33 Canada 8.5 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0
34 Japan 9.9 9.2 11.8 8.6 9.2 11.8 8.6 9.2 11.8 8.6 9.2 11.8 8.6
35 USA 10.9 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7

Mean 6.7 6.8 7.4 6.0 6.8 7.4 6.0 6.8 7.4 6.0 6.8 7.4 6.0

Overall Retained earnings New equity Debt

D - 2397
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1 Austria 24.4 26.1 26.1 20.9 26.1 26.1 20.9 26.1 26.1 20.9 26.1 26.1 20.9
2 Belgium 30.2 31.8 31.8 27.1 31.8 31.8 27.1 31.8 31.8 27.1 31.8 31.8 27.1
3 Bulgaria 14.1 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6 13.5 15.2 13.6
4 Croatia 21.3 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6 21.7 23.5 18.6
5 Cyprus 14.3 13.9 13.9 15.1 13.9 13.9 15.1 13.9 13.9 15.1 13.9 13.9 15.1
6 Czech Republic 21.4 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0 21.8 23.5 19.0
7 Denmark 21.3 22.7 22.7 18.5 22.7 22.7 18.5 22.7 22.7 18.5 22.7 22.7 18.5
8 Estonia 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5 15.0 22.0 18.5
9 Finland 20.3 21.5 21.5 18.0 21.5 21.5 18.0 21.5 21.5 18.0 21.5 21.5 18.0

10 France 40.1 42.6 44.3 33.5 42.6 44.3 33.5 42.6 44.3 33.5 42.6 44.3 33.5
11 Germany 32.4 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2 33.7 35.4 28.2
12 Greece 35.4 35.5 39.0 31.6 35.5 39.0 31.6 35.5 39.0 31.6 35.5 39.0 31.6
13 Hungary 20.6 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5 21.6 21.6 18.5
14 Ireland 15.4 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2 16.0 16.0 14.2
15 Italy 27.7 26.9 28.6 27.7 26.9 28.6 27.7 26.9 28.6 27.7 26.9 28.6 27.7
16 Latvia 15.5 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4 16.1 16.1 14.4
17 Lithuania 14.9 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7 15.5 15.5 13.7
18 Luxembourg 26.9 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4 29.1 29.1 22.4
19 Malta 8.6 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4 18.7 2.7 4.4
20 Netherlands 23.9 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4 25.6 25.6 20.4
21 Poland 22.2 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8 22.6 24.3 19.8
22 Portugal 44.6 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4 41.4 50.1 42.4
23 Romania 19.6 19.6 21.3 17.8 19.6 21.3 17.8 19.6 21.3 17.8 19.6 21.3 17.8
24 Slovakia 20.9 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1 22.3 22.3 18.1
25 Slovenia 20.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3 20.4 22.2 18.3
26 Spain 34.3 35.3 37.0 30.5 35.3 37.0 30.5 35.3 37.0 30.5 35.3 37.0 30.5
27 Sweden 20.8 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1 22.1 22.1 18.1
28 UK 22.8 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5 24.0 24.0 20.5
30 Norway 30.9 31.2 34.6 26.9 31.2 34.6 26.9 31.2 34.6 26.9 31.2 34.6 26.9
31 Switzerland 23.3 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9
32 Turkey 18.8 17.1 18.8 20.6 17.1 18.8 20.6 17.1 18.8 20.6 17.1 18.8 20.6
33 Canada 42.9 39.3 48.0 41.4 39.3 48.0 41.4 39.3 48.0 41.4 39.3 48.0 41.4
34 Japan 47.2 45.4 52.5 43.8 45.4 52.5 43.8 45.4 52.5 43.8 45.4 52.5 43.8
35 USA 55.2 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5

Mean 25.6 26.0 27.6 23.2 26.0 27.6 23.2 26.0 27.6 23.2 26.0 27.6 23.2

New equity DebtOverall Retained earnings

D - 2398



Cost of capital for inbound investment
2016
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1 Austria 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
2 Belgium 5.4 4.0 5.8 6.6 5.0 6.8 7.5 5.0 6.8 7.5 2.0 3.8 5.0
3 Bulgaria 5.4 4.7 5.9 5.5 5.0 6.2 5.8 5.0 6.2 5.8 4.2 5.4 5.0
4 Croatia 5.4 4.4 5.6 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.4 4.6 5.0
5 Cyprus 4.8 3.9 5.5 5.0 4.0 5.6 5.1 4.0 5.6 5.1 3.6 5.3 4.7
6 Czech Republic 5.7 5.0 6.2 6.0 5.0 6.2 6.6 5.0 6.2 6.6 5.0 6.2 5.0
7 Denmark 5.4 4.4 5.6 6.2 5.0 6.2 6.8 5.0 6.2 6.8 3.2 4.4 5.0
8 Estonia 5.7 5.0 5.8 6.3 5.0 5.8 6.9 5.0 5.8 6.9 5.0 5.8 5.3
9 Finland 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0

10 France 5.2 4.0 4.8 6.8 5.0 5.8 7.7 5.4 6.2 8.1 2.0 2.8 5.0
11 Germany 5.5 4.2 5.5 6.8 5.0 6.3 7.6 5.0 6.3 7.6 2.8 4.1 5.3
12 Greece 5.9 4.0 6.9 6.9 5.0 7.9 7.9 5.0 7.9 7.9 2.2 5.0 5.0
13 Hungary 5.4 4.5 5.7 6.0 5.0 6.2 6.6 5.0 6.2 6.6 3.5 4.7 5.0
14 Ireland 5.6 4.6 5.6 6.6 5.0 6.0 7.0 5.0 6.0 7.0 3.8 4.8 5.8
15 Italy 5.1 4.2 5.5 5.6 5.0 6.3 5.8 5.0 6.3 5.8 2.8 4.1 5.1
16 Latvia 5.4 4.6 5.8 5.8 5.0 6.2 6.2 5.0 6.2 6.2 3.8 5.0 5.0
17 Lithuania 5.3 4.6 5.4 5.8 5.0 5.8 6.2 5.0 5.8 6.2 3.9 4.6 5.0
18 Luxembourg 5.9 5.0 6.2 6.6 5.0 6.2 7.4 5.0 6.2 7.4 5.0 6.2 5.0
19 Malta 5.5 4.0 5.6 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.6 5.0
20 Netherlands 5.3 4.3 5.1 6.3 5.0 5.8 7.0 5.0 5.8 7.0 3.1 3.9 5.0
21 Poland 5.6 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.0 5.0
22 Portugal 5.5 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.5 4.1 5.0
23 Romania 5.7 5.0 6.2 5.8 5.0 6.2 6.3 5.0 6.2 6.3 5.0 6.2 5.0
24 Slovakia 5.8 5.0 6.2 6.2 5.0 6.2 6.8 5.0 6.2 6.8 5.0 6.2 5.0
25 Slovenia 5.4 4.5 5.8 5.9 5.0 6.3 6.4 5.0 6.3 6.4 3.6 4.9 5.0
26 Spain 5.7 4.3 5.5 7.3 5.0 6.2 8.0 5.0 6.2 8.0 3.0 4.2 5.9
27 Sweden 5.3 4.4 5.2 6.1 5.0 5.8 6.7 5.0 5.8 6.7 3.4 4.1 5.0
28 UK 5.3 4.5 5.2 6.0 5.0 5.8 6.6 5.0 5.8 6.6 3.5 4.2 5.0
30 Norway 5.5 4.3 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.9 4.5 5.0
31 Switzerland 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
32 Turkey 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
33 Canada 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
34 Japan 5.6 4.1 5.9 6.9 5.0 6.8 7.8 5.0 6.8 7.8 2.3 4.1 5.1
35 USA 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7

Mean 5.5 4.4 5.8 6.3 5.0 6.3 6.9 5.0 6.4 7.0 3.3 4.7 5.1

Overall Retained earnings New equity Debt

D - 2399
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1 Austria 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
2 Belgium 17.2 11.3 18.5 21.9 15.5 22.6 25.4 15.5 22.6 25.4 3.6 10.8 15.5
3 Bulgaria 12.6 9.8 14.8 13.2 11.0 16.0 14.4 11.0 16.0 14.4 7.5 12.5 11.0
4 Croatia 12.5 8.6 13.6 15.5 11.0 16.0 17.9 11.0 16.0 17.9 4.0 9.0 11.0
5 Cyprus 13.4 9.7 16.3 14.1 10.2 16.8 14.6 10.2 16.8 14.6 8.8 15.4 13.1
6 Czech Republic 14.1 11.0 16.0 15.3 11.0 16.0 17.6 11.0 16.0 17.6 11.0 16.0 11.0
7 Denmark 12.5 8.3 13.3 15.9 11.0 16.0 18.6 11.0 16.0 18.6 3.3 8.3 11.0
8 Estonia 10.7 7.6 11.1 13.5 7.6 11.1 15.9 7.6 11.1 15.9 7.6 11.1 9.0
9 Finland 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6

10 France 11.9 6.8 10.2 18.6 11.1 14.5 22.6 12.8 16.2 24.3 -1.7 1.7 10.8
11 Germany 14.1 8.7 14.2 19.5 12.0 17.5 22.8 12.0 17.5 22.8 2.5 8.1 13.3
12 Greece 25.0 18.3 28.4 28.4 21.8 31.9 31.9 21.8 31.9 31.9 11.7 21.8 21.8
13 Hungary 12.6 8.7 13.7 15.3 11.0 16.0 17.6 11.0 16.0 17.6 4.5 9.5 11.1
14 Ireland 12.0 7.6 12.0 16.3 9.5 13.8 18.2 9.5 13.8 18.2 4.2 8.6 12.9
15 Italy 12.3 8.6 14.1 14.1 11.9 17.4 15.1 11.9 17.4 15.1 2.5 8.0 12.1
16 Latvia 12.6 9.1 14.2 14.4 11.0 16.0 16.2 11.0 16.0 16.2 5.7 10.8 11.0
17 Lithuania 8.7 5.8 9.2 11.0 7.6 11.1 12.8 7.6 11.1 12.8 2.4 5.8 7.6
18 Luxembourg 14.9 11.0 16.0 17.6 11.0 16.0 21.1 11.0 16.0 21.1 11.0 16.0 11.0
19 Malta 16.3 10.0 16.7 22.2 14.3 20.9 26.5 14.3 20.9 26.5 2.1 8.8 14.3
20 Netherlands 8.6 4.6 8.1 13.3 7.6 11.1 16.3 7.6 11.1 16.3 -1.1 2.4 7.6
21 Poland 16.4 12.0 18.6 18.6 14.3 20.9 20.9 14.3 20.9 20.9 7.7 14.3 14.3
22 Portugal 16.4 10.7 17.3 21.0 14.3 20.9 24.6 14.3 20.9 24.6 4.1 10.7 14.3
23 Romania 13.9 11.0 16.0 14.6 11.0 16.0 16.5 11.0 16.0 16.5 11.0 16.0 11.0
24 Slovakia 14.3 11.0 16.0 15.9 11.0 16.0 18.6 11.0 16.0 18.6 11.0 16.0 11.0
25 Slovenia 13.2 9.4 14.7 15.3 11.5 16.8 17.4 11.5 16.8 17.4 5.6 10.9 11.5
26 Spain 13.2 8.0 13.0 18.6 11.0 16.0 21.6 11.0 16.0 21.6 2.3 7.3 12.9
27 Sweden 8.6 5.0 8.5 12.5 7.6 11.1 15.1 7.6 11.1 15.1 0.1 3.6 7.6
28 UK 8.6 5.2 8.7 12.1 7.6 11.1 14.5 7.6 11.1 14.5 0.6 4.1 7.6
30 Norway 16.4 11.3 17.9 20.0 14.3 20.9 23.0 14.3 20.9 23.0 5.6 12.2 14.3
31 Switzerland 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
32 Turkey 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
33 Canada 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
34 Japan 17.7 11.7 18.8 22.7 15.4 22.5 26.4 15.4 22.5 26.4 4.7 11.8 15.7
35 USA 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3

Mean 13.9 9.5 15.0 17.2 11.9 17.4 19.9 12.0 17.5 20.0 5.1 10.6 12.2

Overall Retained earnings New equity Debt

D - 2400



Cost of capital for outbound investment
2017
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1 Austria 6.5 6.9 6.9 5.5 7.0 7.0 5.6 7.0 7.0 5.6 6.8 6.8 5.4
2 Belgium 6.7 7.3 7.3 5.4 7.4 7.4 5.5 7.4 7.4 5.5 7.2 7.2 5.3
3 Bulgaria 5.7 5.5 5.9 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.4 5.8 5.5
4 Croatia 5.7 5.8 6.2 5.1 5.9 6.3 5.2 5.9 6.3 5.2 5.7 6.1 5.0
5 Cyprus 5.4 5.3 5.3 5.5 5.4 5.4 5.6 5.4 5.4 5.6 5.2 5.2 5.4
6 Czech Republic 6.0 6.1 6.5 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.0 6.4 5.3
7 Denmark 6.2 6.5 6.5 5.4 6.6 6.6 5.5 6.6 6.6 5.5 6.4 6.4 5.3
8 Estonia 5.8 4.9 6.7 5.8 5.0 6.7 5.9 5.0 6.7 5.9 4.8 6.6 5.7
9 Finland 6.4 6.7 6.7 5.8 6.7 6.7 5.9 6.7 6.7 5.9 6.6 6.6 5.7

10 France 7.5 8.4 8.4 5.7 8.5 8.5 5.8 8.5 8.5 5.8 8.2 8.2 5.6
11 Germany 7.0 7.4 7.9 5.6 7.5 8.0 5.7 7.5 8.0 5.7 7.3 7.8 5.5
12 Greece 7.8 7.5 9.3 6.4 7.6 9.4 6.5 7.6 9.4 6.5 7.4 9.1 6.3
13 Hungary 5.9 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 6.0 5.8 5.8 5.9
14 Ireland 5.9 6.1 6.1 5.6 6.1 6.1 5.7 6.1 6.1 5.7 6.0 6.0 5.5
15 Italy 6.4 6.4 6.9 5.7 6.5 7.0 5.8 6.5 7.0 5.8 6.3 6.8 5.6
16 Latvia 5.9 6.1 6.1 5.7 6.1 6.1 5.7 6.1 6.1 5.7 6.0 6.0 5.6
17 Lithuania 5.8 5.9 5.9 5.5 6.0 6.0 5.6 6.0 6.0 5.6 5.8 5.8 5.4
18 Luxembourg 6.2 6.7 6.7 5.1 6.8 6.8 5.2 6.8 6.8 5.2 6.6 6.6 5.0
19 Malta 4.3 5.5 2.2 5.1 5.6 2.2 5.1 5.6 2.2 5.1 5.4 2.1 5.0
20 Netherlands 6.3 6.7 6.7 5.3 6.8 6.8 5.4 6.8 6.8 5.4 6.6 6.6 5.2
21 Poland 6.2 6.3 6.7 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.2 6.6 5.5
22 Portugal 5.9 3.4 6.7 7.6 3.5 6.8 7.7 3.5 6.8 7.7 3.2 6.5 7.4
23 Romania 6.0 6.0 6.5 5.6 6.1 6.5 5.7 6.1 6.5 5.7 5.9 6.4 5.5
24 Slovakia 6.0 6.3 6.3 5.3 6.4 6.4 5.4 6.4 6.4 5.4 6.2 6.2 5.2
25 Slovenia 6.2 6.2 6.7 5.5 6.3 6.8 5.6 6.3 6.8 5.6 6.1 6.6 5.4
26 Spain 8.4 8.7 9.2 7.1 8.8 9.3 7.2 8.8 9.3 7.2 8.5 9.1 7.0
27 Sweden 6.1 6.4 6.4 5.4 6.5 6.5 5.5 6.5 6.5 5.5 6.3 6.3 5.3
28 UK 6.8 7.1 7.1 6.3 7.1 7.1 6.3 7.1 7.1 6.3 7.0 7.0 6.2
30 Norway 6.9 6.9 7.9 5.7 7.0 8.0 5.8 7.0 8.0 5.8 6.8 7.8 5.6
31 Switzerland 6.1 6.3 6.8 5.2 6.4 6.9 5.3 6.4 6.9 5.3 6.2 6.7 5.1
32 Turkey 4.9 4.2 4.7 5.6 4.3 4.8 5.7 4.3 4.8 5.7 4.1 4.6 5.5
33 Canada 8.4 7.1 10.2 7.9 7.2 10.3 8.0 7.2 10.3 8.0 7.0 10.1 7.7
34 Japan 9.8 9.1 11.7 8.5 9.2 11.8 8.6 9.2 11.8 8.6 8.9 11.5 8.4
35 USA 10.8 9.0 13.8 9.6 9.1 13.9 9.7 9.1 13.9 9.7 8.8 13.6 9.3

Mean 6.5 6.5 7.1 6.0 6.6 7.2 6.0 6.6 7.2 6.0 6.4 7.0 5.8

Overall Retained earnings New equity Debt

D - 2401



EATR for outbound investment
2017
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1 Austria 24.1 25.9 25.9 20.7 26.1 26.1 20.9 26.1 26.1 20.9 25.4 25.4 20.2
2 Belgium 31.0 33.1 33.1 26.9 33.3 33.3 27.1 33.3 33.3 27.1 32.6 32.6 26.4
3 Bulgaria 13.9 13.3 15.0 13.4 13.5 15.2 13.6 13.5 15.2 13.6 12.8 14.5 12.9
4 Croatia 19.4 19.7 21.5 17.2 19.9 21.7 17.4 19.9 21.7 17.4 19.2 21.0 16.8
5 Cyprus 13.4 13.1 13.1 14.2 13.3 13.3 14.4 13.3 13.3 14.4 12.6 12.6 13.7
6 Czech Republic 21.2 21.6 23.3 18.8 21.8 23.5 19.0 21.8 23.5 19.0 21.1 22.8 18.3
7 Denmark 21.1 22.5 22.5 18.3 22.7 22.7 18.5 22.7 22.7 18.5 22.0 22.0 17.9
8 Estonia 18.3 14.8 21.8 18.3 15.0 22.0 18.5 15.0 22.0 18.5 14.3 21.3 17.8
9 Finland 20.6 21.8 21.8 18.3 22.0 22.0 18.5 22.0 22.0 18.5 21.3 21.3 17.8

10 France 34.5 37.4 37.4 28.9 37.6 37.6 29.1 37.6 37.6 29.1 36.9 36.9 28.4
11 Germany 32.8 34.1 35.9 28.5 34.3 36.1 28.7 34.3 36.1 28.7 33.6 35.4 28.0
12 Greece 38.1 37.5 42.7 34.1 37.7 42.9 34.3 37.7 42.9 34.3 37.0 42.2 33.6
13 Hungary 12.1 12.0 12.0 12.4 12.2 12.2 12.6 12.2 12.2 12.6 11.5 11.5 11.9
14 Ireland 15.2 15.8 15.8 14.0 16.0 16.0 14.2 16.0 16.0 14.2 15.3 15.3 13.5
15 Italy 27.8 28.1 29.8 25.5 28.3 30.0 25.7 28.3 30.0 25.7 27.6 29.3 25.0
16 Latvia 15.3 15.9 15.9 14.2 16.1 16.1 14.4 16.1 16.1 14.4 15.4 15.4 13.7
17 Lithuania 14.7 15.3 15.3 13.5 15.5 15.5 13.7 15.5 15.5 13.7 14.8 14.8 13.0
18 Luxembourg 24.8 26.8 26.8 20.8 27.0 27.0 21.0 27.0 27.0 21.0 26.3 26.3 20.3
19 Malta 0.2 6.3 -9.8 4.2 6.5 -9.6 4.4 6.5 -9.6 4.4 5.8 -10.2 3.7
20 Netherlands 23.6 25.4 25.4 20.2 25.6 25.6 20.4 25.6 25.6 20.4 24.9 24.9 19.7
21 Poland 22.0 22.4 24.1 19.6 22.6 24.3 19.8 22.6 24.3 19.8 21.9 23.6 19.1
22 Portugal 37.7 31.1 39.8 42.2 31.3 40.0 42.4 31.3 40.0 42.4 30.6 39.3 41.7
23 Romania 19.3 19.4 21.1 17.6 19.6 21.3 17.8 19.6 21.3 17.8 18.9 20.6 17.1
24 Slovakia 19.8 21.1 21.1 17.2 21.3 21.3 17.4 21.3 21.3 17.4 20.6 20.6 16.7
25 Slovenia 21.8 22.2 23.9 19.4 22.4 24.1 19.6 22.4 24.1 19.6 21.7 23.4 18.9
26 Spain 34.0 35.1 36.8 30.3 35.3 37.0 30.5 35.3 37.0 30.5 34.6 36.3 29.8
27 Sweden 20.5 21.9 21.9 17.9 22.1 22.1 18.1 22.1 22.1 18.1 21.4 21.4 17.4
28 UK 21.5 22.6 22.6 19.5 22.8 22.8 19.7 22.8 22.8 19.7 22.1 22.1 19.0
30 Norway 30.1 30.4 33.8 26.3 30.6 34.0 26.5 30.6 34.0 26.5 29.9 33.4 25.8
31 Switzerland 23.1 23.9 25.7 19.7 24.1 25.9 19.9 24.1 25.9 19.9 23.4 25.2 19.2
32 Turkey 17.5 15.2 16.9 20.4 15.4 17.1 20.6 15.4 17.1 20.6 14.7 16.5 19.9
33 Canada 42.6 39.0 47.7 41.1 39.2 47.9 41.3 39.2 47.9 41.3 38.5 47.2 40.6
34 Japan 47.0 45.2 52.2 43.6 45.4 52.5 43.8 45.4 52.5 43.8 44.7 51.7 43.1
35 USA 55.0 51.1 61.6 52.3 51.3 61.8 52.5 51.3 61.8 52.5 50.6 61.1 51.8

Mean 24.5 24.7 26.3 22.6 24.9 26.5 22.8 24.9 26.5 22.8 24.2 25.8 22.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
2 Belgium 5.7 4.1 6.0 7.0 5.2 7.0 8.0 5.2 7.0 8.0 2.1 4.0 5.0
3 Bulgaria 5.5 4.9 6.1 5.6 5.2 6.4 5.9 5.2 6.4 5.9 4.3 5.6 5.0
4 Croatia 5.5 4.7 5.9 6.0 5.2 6.4 6.5 5.2 6.4 6.5 3.7 4.9 5.0
5 Cyprus 4.9 4.0 5.7 5.0 4.2 5.9 5.1 4.2 5.9 5.1 3.7 5.4 4.7
6 Czech Republic 5.9 5.2 6.4 6.0 5.2 6.4 6.6 5.2 6.4 6.6 5.2 6.4 5.0
7 Denmark 5.5 4.5 5.8 6.2 5.2 6.4 6.9 5.2 6.4 6.9 3.3 4.6 5.0
8 Estonia 5.8 5.2 6.0 6.3 5.2 6.0 6.9 5.2 6.0 6.9 5.2 6.0 5.3
9 Finland 5.4 4.6 5.4 6.0 5.2 6.0 6.6 5.2 6.0 6.6 3.6 4.4 5.0

10 France 5.4 4.2 5.0 6.8 5.2 6.0 7.8 5.2 6.0 7.8 2.4 3.2 5.0
11 Germany 5.7 4.4 5.7 6.9 5.2 6.5 7.7 5.2 6.5 7.7 2.8 4.2 5.4
12 Greece 6.0 4.2 6.9 6.9 5.2 7.9 7.9 5.2 7.9 7.9 2.3 5.0 5.0
13 Hungary 5.6 5.0 6.2 5.6 5.2 6.4 5.8 5.2 6.4 5.8 4.5 5.7 5.1
14 Ireland 5.7 4.7 5.7 6.6 5.2 6.2 7.0 5.2 6.2 7.0 3.9 4.9 5.8
15 Italy 5.5 4.5 5.8 6.1 5.2 6.5 6.6 5.2 6.5 6.6 3.2 4.5 5.1
16 Latvia 5.5 4.7 6.0 5.8 5.2 6.4 6.3 5.2 6.4 6.3 3.9 5.2 5.0
17 Lithuania 5.4 4.8 5.6 5.8 5.2 6.0 6.2 5.2 6.0 6.2 4.0 4.8 5.0
18 Luxembourg 7.3 5.2 9.7 7.1 5.2 9.7 8.2 5.2 9.7 8.2 5.2 9.7 5.0
19 Malta 5.0 4.1 5.8 5.0 5.2 6.9 5.0 5.2 6.9 5.0 2.1 3.8 5.0
20 Netherlands 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
21 Poland 5.6 4.6 6.2 6.1 5.2 6.8 6.7 5.2 6.8 6.7 3.5 5.1 5.0
22 Portugal 5.1 4.3 6.0 5.1 5.2 6.9 5.1 5.2 6.9 5.1 2.6 4.3 5.0
23 Romania 5.8 5.2 6.4 5.9 5.2 6.4 6.4 5.2 6.4 6.4 5.2 6.4 5.0
24 Slovakia 5.9 5.2 6.4 6.2 5.2 6.4 6.8 5.2 6.4 6.8 5.2 6.4 5.0
25 Slovenia 5.5 4.6 5.9 6.0 5.2 6.5 6.6 5.2 6.5 6.6 3.6 4.9 5.0
26 Spain 5.8 4.5 5.7 7.3 5.2 6.4 8.0 5.2 6.4 8.0 3.1 4.3 6.0
27 Sweden 6.4 4.4 7.4 7.4 5.2 8.2 8.2 5.2 8.2 8.2 3.0 6.0 6.0
28 UK 5.4 4.7 5.5 6.0 5.2 6.0 6.5 5.2 6.0 6.5 3.7 4.5 5.0
30 Norway 5.7 4.5 6.2 6.4 5.2 6.9 7.1 5.2 6.9 7.1 3.1 4.8 5.0
31 Switzerland 5.5 4.6 5.8 6.2 5.2 6.4 6.8 5.2 6.4 6.8 3.4 4.6 5.0
32 Turkey 5.7 4.6 6.3 6.2 5.2 6.9 6.8 5.2 6.9 6.8 3.4 5.1 5.0
33 Canada 5.6 4.4 6.1 6.4 5.2 6.9 7.2 5.2 6.9 7.2 2.9 4.6 5.0
34 Japan 5.7 4.2 6.1 6.9 5.2 7.0 7.8 5.2 7.0 7.8 2.4 4.3 5.1
35 USA 6.2 3.8 7.4 7.4 5.2 8.8 8.8 5.2 8.8 8.8 1.1 4.7 4.7

Mean 5.6 4.6 6.1 6.3 5.2 6.7 6.9 5.2 6.7 6.9 3.5 5.0 5.1

Overall Retained earnings New equity Debt
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1 Austria 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
2 Belgium 19.3 13.2 20.4 24.2 17.3 24.6 28.2 17.3 24.6 28.2 5.5 12.7 16.8
3 Bulgaria 14.4 11.8 16.9 14.7 13.0 18.1 15.9 13.0 18.1 15.9 9.5 14.6 12.4
4 Croatia 14.4 10.8 15.9 16.4 13.0 18.1 18.6 13.0 18.1 18.6 6.7 11.8 12.4
5 Cyprus 15.2 11.7 18.3 15.5 12.3 18.9 16.1 12.3 18.9 16.1 10.7 17.3 14.5
6 Czech Republic 15.9 13.0 18.1 16.7 13.0 18.1 19.0 13.0 18.1 19.0 13.0 18.1 12.4
7 Denmark 14.4 10.3 15.4 17.3 13.0 18.1 20.0 13.0 18.1 20.0 5.3 10.4 12.4
8 Estonia 12.7 9.7 13.3 15.0 9.7 13.3 17.4 9.7 13.3 17.4 9.7 13.3 10.5
9 Finland 10.6 7.3 10.9 13.6 9.7 13.3 16.0 9.7 13.3 16.0 2.7 6.3 9.1

10 France 10.6 5.6 9.3 17.0 9.9 13.6 21.3 9.9 13.6 21.3 -2.3 1.3 9.0
11 Germany 16.0 10.6 16.2 21.0 14.0 19.6 24.4 14.0 19.6 24.4 4.4 10.0 14.8
12 Greece 25.2 18.9 28.4 28.4 22.4 31.9 31.9 22.4 31.9 31.9 12.3 21.8 21.8
13 Hungary 14.5 12.0 17.1 14.5 13.0 18.1 15.5 13.0 18.1 15.5 10.0 15.1 12.5
14 Ireland 13.5 9.4 13.6 17.5 11.2 15.5 19.3 11.2 15.5 19.3 6.0 10.2 14.1
15 Italy 14.9 10.9 16.4 17.4 13.8 19.2 19.6 13.8 19.2 19.6 5.6 11.1 13.4
16 Latvia 14.4 11.1 16.3 15.8 13.0 18.1 17.6 13.0 18.1 17.6 7.7 12.9 12.4
17 Lithuania 10.6 7.9 11.4 12.5 9.7 13.3 14.3 9.7 13.3 14.3 4.5 8.0 9.1
18 Luxembourg 37.1 30.7 44.2 36.4 30.7 44.2 39.7 30.7 44.2 39.7 30.7 44.2 30.2
19 Malta 15.4 11.9 18.6 15.6 16.2 22.9 15.6 16.2 22.9 15.6 4.0 10.7 15.7
20 Netherlands 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
21 Poland 17.5 13.4 19.7 19.4 15.7 22.0 21.7 15.7 22.0 21.7 9.1 15.4 15.1
22 Portugal 15.9 12.6 19.3 15.8 16.2 22.9 15.8 16.2 22.9 15.8 6.0 12.6 15.7
23 Romania 15.7 13.0 18.1 16.0 13.0 18.1 18.0 13.0 18.1 18.0 13.0 18.1 12.4
24 Slovakia 16.1 13.0 18.1 17.1 13.0 18.1 19.7 13.0 18.1 19.7 13.0 18.1 12.4
25 Slovenia 15.1 11.3 16.7 17.3 13.6 19.0 19.6 13.6 19.0 19.6 7.0 12.4 13.0
26 Spain 15.0 10.0 15.1 20.0 13.0 18.1 23.0 13.0 18.1 23.0 4.3 9.4 14.3
27 Sweden 28.0 21.1 31.4 31.6 23.7 34.0 34.2 23.7 34.0 34.2 16.3 26.5 26.7
28 UK 10.6 7.4 11.0 13.4 9.7 13.3 15.7 9.7 13.3 15.7 3.1 6.6 9.1
30 Norway 18.1 13.3 20.0 21.1 16.2 22.9 24.0 16.2 22.9 24.0 7.9 14.6 15.7
31 Switzerland 14.4 10.4 15.5 17.1 13.0 18.1 19.7 13.0 18.1 19.7 5.6 10.7 12.4
32 Turkey 18.2 13.9 20.5 20.2 16.3 22.9 22.6 16.3 22.9 22.6 9.3 16.0 15.7
33 Canada 18.1 13.1 19.8 21.3 16.2 22.9 24.4 16.2 22.9 24.4 7.4 14.1 15.6
34 Japan 19.4 13.6 20.7 24.0 17.3 24.4 27.7 17.3 24.4 27.7 6.6 13.8 17.0
35 USA 30.0 22.2 33.9 33.9 26.8 38.5 38.5 26.8 38.5 38.5 13.6 25.3 25.3

Mean 16.5 12.3 18.3 19.0 14.6 20.6 21.5 14.6 20.6 21.5 7.9 13.9 14.5

Overall Retained earnings New equity Debt

D - 2404



Cost of capital for outbound investment
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1 Austria 6.5 6.9 6.9 5.5 7.0 7.0 5.6 7.0 7.0 5.6 6.8 6.8 5.4
2 Belgium 6.2 6.6 6.6 5.4 6.7 6.7 5.5 6.7 6.7 5.5 6.5 6.5 5.3
3 Bulgaria 5.7 5.5 5.9 5.6 5.6 6.0 5.6 5.6 6.0 5.6 5.4 5.8 5.5
4 Croatia 5.7 5.8 6.2 5.1 5.9 6.3 5.2 5.9 6.3 5.2 5.7 6.1 5.0
5 Cyprus 5.5 5.5 5.5 5.5 5.6 5.6 5.6 5.6 5.6 5.6 5.4 5.4 5.4
6 Czech Republic 6.0 6.1 6.5 5.4 6.2 6.6 5.4 6.2 6.6 5.4 6.0 6.4 5.3
7 Denmark 6.1 6.5 6.5 5.4 6.5 6.5 5.5 6.5 6.5 5.5 6.4 6.4 5.3
8 Estonia 5.8 4.9 6.7 5.8 5.0 6.7 5.9 5.0 6.7 5.9 4.8 6.6 5.7
9 Finland 6.4 6.7 6.7 5.8 6.8 6.8 5.9 6.8 6.8 5.9 6.6 6.6 5.7

10 France 7.5 8.4 8.4 5.7 8.5 8.5 5.8 8.5 8.5 5.8 8.2 8.2 5.6
11 Germany 7.0 7.4 7.9 5.7 7.5 8.0 5.8 7.5 8.0 5.8 7.3 7.8 5.5
12 Greece 7.8 7.5 9.3 6.4 7.6 9.4 6.5 7.6 9.4 6.5 7.4 9.1 6.3
13 Hungary 5.9 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 6.0 5.8 5.8 5.9
14 Ireland 5.9 6.1 6.1 5.6 6.1 6.1 5.7 6.1 6.1 5.7 6.0 6.0 5.5
15 Italy 6.4 6.5 7.0 5.7 6.6 7.1 5.8 6.6 7.1 5.8 6.4 6.9 5.6
16 Latvia 6.1 5.2 6.9 6.1 5.3 7.0 6.1 5.3 7.0 6.1 5.1 6.8 6.0
17 Lithuania 5.8 5.9 5.9 5.5 6.0 6.0 5.6 6.0 6.0 5.6 5.8 5.8 5.4
18 Luxembourg 6.1 6.6 6.6 5.1 6.7 6.7 5.2 6.7 6.7 5.2 6.5 6.5 5.0
19 Malta 4.3 5.6 2.2 5.1 5.6 2.2 5.1 5.6 2.2 5.1 5.5 2.1 5.0
20 Netherlands 6.3 6.7 6.7 5.3 6.8 6.8 5.4 6.8 6.8 5.4 6.6 6.6 5.2
21 Poland 6.2 6.3 6.7 5.6 6.4 6.8 5.6 6.4 6.8 5.6 6.2 6.6 5.5
22 Portugal 5.8 3.2 6.6 7.6 3.3 6.7 7.7 3.3 6.7 7.7 3.0 6.4 7.4
23 Romania 6.0 6.0 6.5 5.6 6.1 6.5 5.7 6.1 6.5 5.7 5.9 6.4 5.5
24 Slovakia 6.0 6.3 6.3 5.3 6.4 6.4 5.4 6.4 6.4 5.4 6.2 6.2 5.2
25 Slovenia 6.2 6.2 6.7 5.5 6.3 6.8 5.6 6.3 6.8 5.6 6.1 6.6 5.4
26 Spain 8.4 8.7 9.2 7.1 8.8 9.3 7.2 8.8 9.3 7.2 8.5 9.1 7.0
27 Sweden 6.1 6.4 6.4 5.4 6.5 6.5 5.5 6.5 6.5 5.5 6.3 6.3 5.3
28 UK 6.8 7.1 7.1 6.3 7.1 7.1 6.4 7.1 7.1 6.4 7.0 7.0 6.2
30 Norway 6.8 6.8 7.8 5.7 6.9 7.9 5.8 6.9 7.9 5.8 6.7 7.7 5.6
31 Switzerland 6.1 6.3 6.8 5.2 6.4 6.9 5.3 6.4 6.9 5.3 6.2 6.7 5.1
32 Turkey 6.1 6.1 6.6 5.6 6.2 6.7 5.7 6.2 6.7 5.7 6.0 6.5 5.5
33 Canada 8.4 7.1 10.2 7.8 7.2 10.3 7.9 7.2 10.3 7.9 6.9 10.1 7.7
34 Japan 9.8 9.1 11.6 8.5 9.2 11.7 8.6 9.2 11.7 8.6 8.9 11.5 8.4
35 USA 9.5 7.7 11.8 9.1 7.8 11.9 9.2 7.8 11.9 9.2 7.5 11.6 8.9

Mean 6.5 6.5 7.1 6.0 6.5 7.2 6.0 6.5 7.2 6.0 6.3 7.0 5.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 24.1 25.9 25.9 20.7 26.1 26.1 20.9 26.1 26.1 20.9 25.4 25.4 20.2
2 Belgium 26.5 27.9 27.9 23.9 28.1 28.1 24.1 28.1 28.1 24.1 27.4 27.4 23.4
3 Bulgaria 13.9 13.3 15.0 13.4 13.5 15.2 13.6 13.5 15.2 13.6 12.8 14.5 12.9
4 Croatia 19.4 19.7 21.5 17.2 19.9 21.7 17.4 19.9 21.7 17.4 19.2 21.0 16.8
5 Cyprus 14.0 13.9 13.9 14.2 14.1 14.1 14.4 14.1 14.1 14.4 13.4 13.4 13.7
6 Czech Republic 21.2 21.6 23.3 18.8 21.8 23.5 19.0 21.8 23.5 19.0 21.1 22.8 18.3
7 Denmark 20.9 22.3 22.3 18.1 22.5 22.5 18.3 22.5 22.5 18.3 21.8 21.8 17.6
8 Estonia 18.3 14.8 21.8 18.3 15.0 22.0 18.5 15.0 22.0 18.5 14.3 21.3 17.8
9 Finland 20.7 21.9 21.9 18.4 22.1 22.1 18.6 22.1 22.1 18.6 21.4 21.4 17.9

10 France 34.5 37.4 37.4 28.9 37.6 37.6 29.1 37.6 37.6 29.1 36.9 36.9 28.4
11 Germany 32.8 34.2 35.9 28.5 34.4 36.1 28.7 34.4 36.1 28.7 33.7 35.4 28.0
12 Greece 38.1 37.5 42.7 34.1 37.7 42.9 34.3 37.7 42.9 34.3 37.0 42.2 33.6
13 Hungary 12.1 12.0 12.0 12.4 12.2 12.2 12.6 12.2 12.2 12.6 11.5 11.5 11.9
14 Ireland 15.2 15.8 15.8 14.0 16.0 16.0 14.2 16.0 16.0 14.2 15.3 15.3 13.5
15 Italy 27.9 28.2 30.0 25.5 28.4 30.2 25.7 28.4 30.2 25.7 27.7 29.5 25.0
16 Latvia 19.3 15.8 22.8 19.3 16.0 23.0 19.5 16.0 23.0 19.5 15.3 22.3 18.8
17 Lithuania 14.7 15.3 15.3 13.5 15.5 15.5 13.7 15.5 15.5 13.7 14.8 14.8 13.0
18 Luxembourg 23.8 25.7 25.7 20.2 25.9 25.9 20.4 25.9 25.9 20.4 25.2 25.2 19.7
19 Malta 0.4 6.5 -9.5 4.2 6.7 -9.3 4.4 6.7 -9.3 4.4 6.0 -10.0 3.7
20 Netherlands 23.6 25.4 25.4 20.1 25.6 25.6 20.3 25.6 25.6 20.3 24.9 24.9 19.6
21 Poland 22.0 22.4 24.1 19.6 22.6 24.3 19.8 22.6 24.3 19.8 21.9 23.6 19.1
22 Portugal 38.5 31.9 40.6 43.2 32.1 40.8 43.4 32.1 40.8 43.4 31.4 40.1 42.7
23 Romania 19.3 19.4 21.1 17.6 19.6 21.3 17.8 19.6 21.3 17.8 18.9 20.6 17.1
24 Slovakia 19.8 21.1 21.1 17.2 21.3 21.3 17.4 21.3 21.3 17.4 20.6 20.6 16.7
25 Slovenia 21.8 22.2 23.9 19.4 22.4 24.1 19.6 22.4 24.1 19.6 21.7 23.4 18.9
26 Spain 34.0 35.1 36.8 30.3 35.3 37.0 30.5 35.3 37.0 30.5 34.6 36.3 29.8
27 Sweden 20.4 21.8 21.8 17.8 22.0 22.0 18.0 22.0 22.0 18.0 21.3 21.3 17.4
28 UK 21.6 22.7 22.7 19.6 22.9 22.9 19.8 22.9 22.9 19.8 22.2 22.2 19.1
30 Norway 29.3 29.4 32.9 25.7 29.6 33.1 25.9 29.6 33.1 25.9 28.9 32.4 25.2
31 Switzerland 23.1 23.9 25.7 19.7 24.1 25.9 19.9 24.1 25.9 19.9 23.4 25.2 19.2
32 Turkey 23.5 23.6 25.4 21.7 23.8 25.6 21.9 23.8 25.6 21.9 23.2 24.9 21.2
33 Canada 42.5 38.9 47.7 41.0 39.1 47.9 41.2 39.1 47.9 41.2 38.4 47.2 40.5
34 Japan 46.8 45.0 52.1 43.5 45.2 52.3 43.7 45.2 52.3 43.7 44.5 51.6 43.0
35 USA 48.6 44.0 54.4 47.6 44.2 54.6 47.8 44.2 54.6 47.8 43.5 53.9 47.1

Mean 24.5 24.6 26.3 22.5 24.8 26.6 22.8 24.8 26.6 22.8 24.1 25.9 22.1

New equity DebtOverall Retained earnings

D - 2406



Cost of capital for inbound investment
2018
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1 Austria 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
2 Belgium 5.6 4.3 6.0 6.6 5.2 6.9 7.4 5.2 6.9 7.4 2.6 4.3 5.0
3 Bulgaria 5.5 4.9 6.1 5.6 5.2 6.4 5.9 5.2 6.4 5.9 4.3 5.6 5.0
4 Croatia 5.5 4.7 5.9 6.0 5.2 6.4 6.5 5.2 6.4 6.5 3.7 4.9 5.0
5 Cyprus 5.1 4.2 5.9 5.2 4.4 6.1 5.4 4.4 6.1 5.4 3.7 5.4 4.7
6 Czech Republic 5.9 5.2 6.4 6.0 5.2 6.4 6.6 5.2 6.4 6.6 5.2 6.4 5.0
7 Denmark 5.5 4.5 5.8 6.2 5.2 6.4 6.9 5.2 6.4 6.9 3.3 4.6 5.0
8 Estonia 5.8 5.2 6.0 6.3 5.2 6.0 6.9 5.2 6.0 6.9 5.2 6.0 5.3
9 Finland 5.4 4.6 5.4 6.0 5.2 6.0 6.6 5.2 6.0 6.6 3.6 4.4 5.0

10 France 5.4 4.2 5.0 6.8 5.2 6.0 7.8 5.2 6.0 7.8 2.4 3.2 5.0
11 Germany 5.7 4.4 5.7 6.9 5.2 6.5 7.7 5.2 6.5 7.7 2.8 4.2 5.4
12 Greece 6.5 5.2 7.4 6.8 5.2 7.4 7.7 5.2 7.4 7.7 5.2 7.4 5.0
13 Hungary 5.6 5.0 6.2 5.6 5.2 6.4 5.8 5.2 6.4 5.8 4.5 5.7 5.1
14 Ireland 5.6 4.8 5.6 6.6 5.2 6.0 7.0 5.2 6.0 7.0 4.0 4.8 5.8
15 Italy 5.5 4.5 5.8 6.1 5.2 6.5 6.6 5.2 6.5 6.6 3.2 4.5 5.1
16 Latvia 5.5 5.4 6.6 4.4 5.2 6.4 3.5 7.3 8.5 5.5 5.2 6.4 5.5
17 Lithuania 5.4 4.8 5.6 5.8 5.2 6.0 6.2 5.2 6.0 6.2 4.0 4.8 5.0
18 Luxembourg 6.0 5.2 6.4 6.4 5.2 6.4 7.2 5.2 6.4 7.2 5.2 6.4 5.0
19 Malta 5.0 4.1 5.8 5.1 5.2 6.9 5.1 5.2 6.9 5.1 2.1 3.8 5.0
20 Netherlands 5.4 4.5 5.3 6.3 5.2 6.0 7.0 5.2 6.0 7.0 3.2 4.0 5.0
21 Poland 5.5 4.6 5.8 6.0 5.2 6.4 6.6 5.2 6.4 6.6 3.6 4.8 5.0
22 Portugal 5.1 4.2 5.9 5.1 5.2 6.9 5.1 5.2 6.9 5.1 2.4 4.1 5.0
23 Romania 5.8 5.2 6.4 5.9 5.2 6.4 6.4 5.2 6.4 6.4 5.2 6.4 5.0
24 Slovakia 5.9 5.2 6.4 6.2 5.2 6.4 6.8 5.2 6.4 6.8 5.2 6.4 5.0
25 Slovenia 5.5 4.6 5.9 6.0 5.2 6.5 6.6 5.2 6.5 6.6 3.6 4.9 5.0
26 Spain 5.8 4.5 5.7 7.3 5.2 6.4 8.0 5.2 6.4 8.0 3.1 4.3 6.0
27 Sweden 5.4 4.6 5.4 6.1 5.2 6.0 6.7 5.2 6.0 6.7 3.5 4.3 5.0
28 UK 5.4 4.7 5.5 6.0 5.2 6.0 6.5 5.2 6.0 6.5 3.7 4.5 5.0
30 Norway 5.6 4.5 6.2 6.3 5.2 6.9 7.0 5.2 6.9 7.0 3.1 4.8 5.0
31 Switzerland 5.5 4.6 5.8 6.2 5.2 6.4 6.8 5.2 6.4 6.8 3.4 4.6 5.0
32 Turkey 5.7 4.5 6.3 6.3 5.2 7.0 7.0 5.2 7.0 7.0 3.2 5.1 5.0
33 Canada 5.6 4.4 6.1 6.4 5.2 6.9 7.2 5.2 6.9 7.2 2.9 4.6 5.0
34 Japan 5.7 4.2 6.1 6.9 5.2 7.0 7.8 5.2 7.0 7.8 2.4 4.3 5.1
35 USA 5.5 4.3 6.0 6.0 5.2 6.9 6.9 5.2 6.9 6.9 2.7 4.4 4.4

Mean 5.6 4.7 5.9 6.1 5.2 6.4 6.7 5.2 6.5 6.7 3.7 5.0 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
2 Belgium 17.9 12.6 19.3 21.7 16.2 22.9 24.9 16.2 22.9 24.9 5.9 12.6 15.7
3 Bulgaria 14.4 11.8 16.9 14.7 13.0 18.1 15.9 13.0 18.1 15.9 9.5 14.6 12.4
4 Croatia 14.4 10.8 15.9 16.4 13.0 18.1 18.6 13.0 18.1 18.6 6.7 11.8 12.4
5 Cyprus 15.8 12.3 19.0 16.1 13.2 19.9 17.0 13.2 19.9 17.0 10.7 17.3 14.5
6 Czech Republic 15.9 13.0 18.1 16.7 13.0 18.1 19.0 13.0 18.1 19.0 13.0 18.1 12.4
7 Denmark 14.4 10.3 15.4 17.3 13.0 18.1 20.0 13.0 18.1 20.0 5.3 10.4 12.4
8 Estonia 12.7 9.7 13.3 15.0 9.7 13.3 17.4 9.7 13.3 17.4 9.7 13.3 10.5
9 Finland 10.6 7.3 10.9 13.6 9.7 13.3 16.0 9.7 13.3 16.0 2.7 6.3 9.1

10 France 10.6 5.6 9.3 17.0 9.9 13.6 21.3 9.9 13.6 21.3 -2.3 1.3 9.0
11 Germany 16.0 10.6 16.2 21.0 14.0 19.6 24.4 14.0 19.6 24.4 4.4 10.0 14.8
12 Greece 24.3 19.5 27.7 25.6 19.5 27.7 29.1 19.5 27.7 29.1 19.5 27.7 19.0
13 Hungary 14.5 12.0 17.1 14.5 13.0 18.1 15.5 13.0 18.1 15.5 10.0 15.1 12.5
14 Ireland 11.8 7.9 11.4 16.0 9.7 13.3 17.8 9.7 13.3 17.8 4.5 8.0 12.6
15 Italy 15.0 10.9 16.4 17.6 13.8 19.2 19.8 13.8 19.2 19.8 5.6 11.1 13.4
16 Latvia 26.4 26.1 30.2 22.8 25.4 29.5 19.7 32.3 36.4 26.6 25.4 29.5 26.6
17 Lithuania 10.6 7.9 11.4 12.5 9.7 13.3 14.3 9.7 13.3 14.3 4.5 8.0 9.1
18 Luxembourg 16.5 13.0 18.1 18.3 13.0 18.1 21.4 13.0 18.1 21.4 13.0 18.1 12.4
19 Malta 15.4 11.9 18.6 15.8 16.2 22.9 15.8 16.2 22.9 15.8 4.0 10.7 15.7
20 Netherlands 10.6 6.7 10.3 14.8 9.7 13.3 17.8 9.7 13.3 17.8 1.0 4.6 9.1
21 Poland 14.4 10.7 15.8 16.7 13.0 18.1 19.0 13.0 18.1 19.0 6.4 11.5 12.4
22 Portugal 15.7 12.4 19.1 15.8 16.2 22.9 15.8 16.2 22.9 15.8 5.3 12.0 15.7
23 Romania 15.7 13.0 18.1 16.0 13.0 18.1 18.0 13.0 18.1 18.0 13.0 18.1 12.4
24 Slovakia 16.1 13.0 18.1 17.1 13.0 18.1 19.7 13.0 18.1 19.7 13.0 18.1 12.4
25 Slovenia 15.1 11.3 16.7 17.3 13.6 19.0 19.6 13.6 19.0 19.6 7.0 12.4 13.0
26 Spain 15.0 10.0 15.1 20.0 13.0 18.1 23.0 13.0 18.1 23.0 4.3 9.4 14.3
27 Sweden 10.6 7.1 10.7 14.0 9.7 13.3 16.6 9.7 13.3 16.6 2.2 5.8 9.1
28 UK 10.6 7.4 11.0 13.4 9.7 13.3 15.7 9.7 13.3 15.7 3.1 6.6 9.1
30 Norway 18.1 13.4 20.1 20.9 16.2 22.9 23.7 16.2 22.9 23.7 8.2 14.9 15.7
31 Switzerland 14.4 10.4 15.5 17.1 13.0 18.1 19.7 13.0 18.1 19.7 5.6 10.7 12.4
32 Turkey 19.6 14.8 22.0 21.8 17.5 24.7 24.5 17.5 24.7 24.5 9.8 17.0 16.9
33 Canada 18.1 13.1 19.8 21.3 16.2 22.9 24.4 16.2 22.9 24.4 7.4 14.1 15.6
34 Japan 19.4 13.6 20.7 23.9 17.3 24.4 27.6 17.3 24.4 27.6 6.6 13.8 17.0
35 USA 17.3 12.8 19.5 19.6 16.2 22.9 23.0 16.2 22.9 23.0 6.5 13.2 13.2

Mean 15.2 11.5 16.7 17.6 13.6 18.8 19.8 13.8 19.0 20.0 7.4 12.7 13.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2005

Norway

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.0 6.5 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.2 4.7 4.6
2 Belgium 6.4 6.4 6.9 5.9 7.5 8.0 7.0 7.5 8.0 7.0 4.4 4.9 3.9
3 Bulgaria 5.6 5.0 5.6 6.3 5.9 6.5 7.1 5.9 6.5 7.1 3.4 4.0 4.7
4 Croatia 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
5 Cyprus 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
6 Czech Republic 6.0 5.8 6.3 6.1 6.7 7.2 7.1 6.7 7.2 7.1 4.0 4.5 4.3
7 Denmark 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
8 Estonia 5.7 4.1 6.3 6.7 5.0 7.2 7.6 5.0 7.2 7.6 2.4 4.6 5.0
9 Finland 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8

10 France 7.7 7.9 7.9 7.2 9.0 9.0 8.2 9.0 9.0 8.2 5.9 5.9 5.2
11 Germany 7.1 7.3 7.3 6.7 8.4 8.4 7.8 8.4 8.4 7.8 5.2 5.2 4.6
12 Greece 6.2 6.3 6.3 5.9 7.3 7.3 6.9 7.3 7.3 6.9 4.4 4.4 4.0
13 Hungary 6.1 5.4 6.4 6.7 6.3 7.3 7.6 6.3 7.3 7.6 3.7 4.6 5.0
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 7.1 6.4 8.3 6.4 7.7 9.6 7.7 7.7 9.6 7.7 4.1 6.0 4.0
16 Latvia 5.8 5.3 5.8 6.5 6.1 6.6 7.3 6.1 6.6 7.3 3.7 4.2 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 6.2 6.1 6.7 6.0 7.1 7.7 7.0 7.1 7.7 7.0 4.2 4.7 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
21 Poland 5.8 5.4 5.8 6.3 6.3 6.7 7.2 6.3 6.7 7.2 3.7 4.2 4.6
22 Portugal 6.5 6.0 7.1 6.4 7.0 8.1 7.4 7.0 8.1 7.4 4.0 5.1 4.4
23 Romania 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
24 Slovakia 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
25 Slovenia 6.4 5.6 7.3 6.4 6.7 8.3 7.4 6.7 8.3 7.4 3.6 5.3 4.4
26 Spain 8.2 7.9 9.3 7.4 9.3 10.7 8.8 9.3 10.7 8.8 5.3 6.8 4.9
27 Sweden 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
28 UK 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
29 North Macedonia 5.5 5.1 5.1 6.2 5.9 5.9 7.0 5.9 5.9 7.0 3.6 3.6 4.7
31 Switzerland 5.9 5.5 6.0 6.1 6.4 6.9 7.0 6.4 6.9 7.0 3.8 4.3 4.4
32 Turkey 6.8 6.4 7.5 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.4 5.5 4.5
33 Canada 8.0 8.0 8.6 7.5 9.1 9.7 8.6 9.1 9.7 8.6 6.0 6.5 5.4
34 Japan 9.0 9.2 9.8 7.9 10.4 11.0 9.1 10.4 11.0 9.1 6.9 7.6 5.6
35 USA 8.5 8.1 10.1 7.3 9.4 11.5 8.6 9.4 11.5 8.6 5.6 7.6 4.8

Mean 6.4 6.2 6.7 6.5 7.2 7.7 7.5 7.2 7.7 7.5 4.3 4.9 4.6

Overall Retained earnings New equity Debt
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1 Austria 26.1 25.1 26.8 26.6 28.5 30.2 30.0 28.5 30.2 30.0 18.7 20.5 20.2
2 Belgium 32.4 32.3 34.1 30.8 35.7 37.5 34.2 35.7 37.5 34.2 26.0 27.7 24.5
3 Bulgaria 18.2 15.8 18.2 20.7 19.2 21.6 24.1 19.2 21.6 24.1 9.4 11.9 14.3
4 Croatia 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
5 Cyprus 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
6 Czech Republic 25.9 25.0 26.7 26.1 28.4 30.1 29.5 28.4 30.1 29.5 18.6 20.4 19.8
7 Denmark 25.1 25.1 25.1 25.1 28.5 28.5 28.5 28.5 28.5 28.5 18.7 18.7 18.7
8 Estonia 20.6 14.6 23.0 24.3 18.0 26.4 27.7 18.0 26.4 27.7 8.3 16.6 18.0
9 Finland 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6

10 France 34.8 35.6 35.6 33.2 39.1 39.1 36.6 39.1 39.1 36.6 29.2 29.2 26.8
11 Germany 35.8 36.4 36.4 34.7 39.8 39.8 38.1 39.8 39.8 38.1 30.1 30.1 28.4
12 Greece 27.8 28.3 28.3 26.9 31.7 31.7 30.3 31.7 31.7 30.3 22.0 22.0 20.6
13 Hungary 23.5 20.8 24.3 25.6 24.2 27.7 29.0 24.2 27.7 29.0 14.5 17.9 19.2
14 Ireland 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 10.9
15 Italy 40.0 38.3 43.5 38.3 41.7 46.9 41.7 41.7 46.9 41.7 31.9 37.2 31.9
16 Latvia 17.8 15.6 17.4 20.4 19.0 20.8 23.8 19.0 20.8 23.8 9.3 11.0 14.1
17 Lithuania 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
18 Luxembourg 29.5 29.1 30.8 28.8 32.5 34.2 32.2 32.5 34.2 32.2 22.7 24.5 22.4
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 28.4 28.8 28.8 27.6 32.2 32.2 31.0 32.2 32.2 31.0 22.5 22.5 21.3
21 Poland 20.5 18.8 20.5 22.2 22.2 23.9 25.6 22.2 23.9 25.6 12.4 14.2 15.9
22 Portugal 30.7 29.2 32.7 30.3 32.6 36.1 33.7 32.6 36.1 33.7 22.9 26.4 24.0
23 Romania 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
24 Slovakia 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
25 Slovenia 31.7 29.2 34.4 31.5 32.6 37.8 34.9 32.6 37.8 34.9 22.8 28.1 25.2
26 Spain 41.5 40.8 44.3 39.6 44.2 47.7 43.0 44.2 47.7 43.0 34.4 37.9 33.2
27 Sweden 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
28 UK 29.3 29.6 29.6 28.9 33.0 33.0 32.3 33.0 33.0 32.3 23.2 23.2 22.5
29 North Macedonia 13.2 11.7 11.7 16.3 15.1 15.1 19.7 15.1 15.1 19.7 5.4 5.4 9.9
31 Switzerland 22.1 20.9 22.7 22.9 24.3 26.1 26.3 24.3 26.1 26.3 14.6 16.3 16.5
32 Turkey 33.6 32.3 35.8 32.7 35.7 39.2 36.1 35.7 39.2 36.1 26.0 29.4 26.3
33 Canada 37.7 37.7 39.5 36.0 41.1 42.9 39.4 41.1 42.9 39.4 31.3 33.1 29.6
34 Japan 44.0 44.6 46.4 41.0 48.1 49.8 44.4 48.1 49.8 44.4 38.2 40.0 34.6
35 USA 45.5 44.5 49.7 42.5 47.9 53.1 45.9 47.9 53.1 45.9 38.1 43.4 36.1

Mean 26.8 25.7 27.5 27.1 29.1 30.9 30.5 29.1 30.9 30.5 19.4 21.1 20.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
2 Belgium 6.6 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.3 4.7
3 Bulgaria 7.1 6.9 8.6 5.9 7.5 9.2 6.5 7.5 9.2 6.5 5.7 7.5 4.7
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.7
5 Cyprus 6.5 7.1 7.1 5.3 7.5 7.5 5.7 7.5 7.5 5.7 6.4 6.4 4.6
6 Czech Republic 7.1 7.5 7.5 6.4 7.5 7.5 7.3 7.5 7.5 7.3 7.5 7.5 4.7
7 Denmark 6.5 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.7 4.7 4.7
8 Estonia 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7

10 France 6.6 6.3 6.4 7.0 7.5 7.6 8.2 7.5 7.6 8.2 4.0 4.2 4.7
11 Germany 6.8 6.3 6.5 7.5 7.5 7.6 8.6 7.5 7.6 8.6 4.2 4.4 5.4
12 Greece 6.7 6.3 6.8 6.8 7.5 8.0 8.0 7.5 8.0 8.0 4.2 4.7 4.7
13 Hungary 6.6 6.9 6.9 5.8 7.5 7.5 6.4 7.5 7.5 6.4 5.9 5.9 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.7 6.4 6.5 7.3 7.5 7.6 8.4 7.5 7.6 8.4 4.3 4.5 5.2
16 Latvia 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
17 Lithuania 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
18 Luxembourg 7.2 7.5 7.5 6.7 7.5 7.5 7.7 7.5 7.5 7.7 7.5 7.5 4.7
19 Malta 6.8 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.7 4.7
20 Netherlands 6.5 6.4 6.4 6.7 7.5 7.5 7.8 7.5 7.5 7.8 4.4 4.4 4.7
21 Poland 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
22 Portugal 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
23 Romania 6.9 6.9 7.9 5.9 7.5 8.5 6.5 7.5 8.5 6.5 5.7 6.8 4.7
24 Slovakia 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
25 Slovenia 7.1 7.5 7.5 6.3 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.7
26 Spain 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
27 Sweden 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7
29 North Macedonia 7.6 6.8 10.0 6.0 7.5 10.7 6.7 7.5 10.7 6.7 5.5 8.7 4.7
31 Switzerland 6.7 6.7 7.2 6.1 7.5 8.0 6.9 7.5 8.0 6.9 5.3 5.8 4.7
32 Turkey 7.3 6.2 8.6 7.1 7.5 9.9 8.4 7.5 9.9 8.4 3.8 6.2 4.7
33 Canada 6.6 6.2 6.7 6.8 7.5 8.0 8.0 7.5 8.0 8.0 3.9 4.4 4.5
34 Japan 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
35 USA 6.9 5.9 7.6 7.1 7.5 9.2 8.7 7.5 9.2 8.7 2.9 4.6 4.2

Mean 6.8 6.7 7.2 6.5 7.5 8.0 7.5 7.5 8.0 7.5 5.2 5.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
2 Belgium 27.4 26.5 27.1 28.7 30.6 31.2 32.9 30.6 31.2 32.9 18.8 19.4 21.0
3 Bulgaria 35.5 34.8 40.0 31.7 36.6 41.8 33.5 36.6 41.8 33.5 31.4 36.6 28.3
4 Croatia 35.5 34.2 39.4 32.9 36.6 41.8 35.3 36.6 41.8 35.3 29.6 34.9 28.3
5 Cyprus 26.4 28.5 28.5 22.2 29.8 29.8 23.6 29.8 29.8 23.6 26.0 26.0 19.7
6 Czech Republic 28.5 29.8 29.8 26.0 29.8 29.8 29.1 29.8 29.8 29.1 29.8 29.8 20.1
7 Denmark 26.4 26.4 26.4 26.4 29.8 29.8 29.8 29.8 29.8 29.8 20.1 20.1 20.1
8 Estonia 28.4 29.8 29.8 25.5 29.8 29.8 28.4 29.8 29.8 28.4 29.8 29.8 20.1
9 Finland 26.4 26.7 26.7 26.0 29.8 29.8 29.1 29.8 29.8 29.1 20.8 20.8 20.1

10 France 27.4 26.4 27.0 28.9 30.6 31.2 33.2 30.6 31.2 33.2 18.5 19.1 21.0
11 Germany 28.3 26.7 27.4 30.9 30.7 31.4 34.9 30.7 31.4 34.9 19.3 20.0 23.4
12 Greece 29.7 28.4 30.4 30.4 32.3 34.3 34.3 32.3 34.3 34.3 21.2 23.1 23.1
13 Hungary 26.6 27.9 27.9 24.0 29.8 29.8 26.0 29.8 29.8 26.0 24.3 24.3 20.4
14 Ireland 27.6 28.0 28.0 27.0 29.8 29.8 28.8 29.8 29.8 28.8 24.6 24.6 23.6
15 Italy 28.1 26.7 27.4 30.1 30.7 31.3 34.1 30.7 31.3 34.1 19.4 20.1 22.8
16 Latvia 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
17 Lithuania 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
18 Luxembourg 28.9 29.8 29.8 27.0 29.8 29.8 30.7 29.8 29.8 30.7 29.8 29.8 20.1
19 Malta 32.2 29.9 33.3 33.3 34.2 37.6 37.6 34.2 37.6 37.6 22.0 25.4 25.4
20 Netherlands 26.4 26.0 26.0 27.3 29.8 29.8 31.1 29.8 29.8 31.1 18.9 18.9 20.1
21 Poland 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
22 Portugal 26.4 26.5 26.5 26.3 29.8 29.8 29.7 29.8 29.8 29.7 20.3 20.3 20.1
23 Romania 32.5 32.4 35.9 29.2 34.3 37.8 31.1 34.3 37.8 31.1 28.8 32.3 25.6
24 Slovakia 28.0 29.8 29.8 24.4 29.8 29.8 26.7 29.8 29.8 26.7 29.8 29.8 20.1
25 Slovenia 28.5 29.8 29.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 29.8 29.8 20.1
26 Spain 27.0 25.5 25.5 29.8 29.8 29.8 34.1 29.8 29.8 34.1 17.6 17.6 21.9
27 Sweden 26.4 26.5 26.5 26.3 29.8 29.8 29.6 29.8 29.8 29.6 20.3 20.3 20.1
28 UK 28.1 27.4 28.4 28.4 31.1 32.1 32.1 31.1 32.1 32.1 20.6 21.6 21.6
29 North Macedonia 41.5 39.3 48.0 37.2 41.1 49.8 39.0 41.1 49.8 39.0 35.9 44.6 33.8
31 Switzerland 29.5 29.5 31.2 27.7 32.1 33.8 30.3 32.1 33.8 30.3 24.7 26.4 22.8
32 Turkey 38.4 35.2 42.2 37.9 38.9 45.8 41.5 38.9 45.8 41.5 28.4 35.4 31.1
33 Canada 29.1 27.9 29.6 29.8 32.1 33.8 34.0 32.1 33.8 34.0 20.1 21.8 22.0
34 Japan 37.0 32.9 39.1 39.1 37.8 44.0 44.0 37.8 44.0 44.0 23.7 29.9 29.9
35 USA 34.8 31.8 37.0 35.7 36.6 41.8 40.5 36.6 41.8 40.5 22.8 28.0 26.7

Mean 29.5 29.1 30.7 28.6 31.8 33.4 31.8 31.8 33.4 31.8 24.1 25.7 22.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.3 6.0 6.5 6.4 6.9 7.4 7.4 6.9 7.4 7.4 4.2 4.7 4.6
2 Belgium 5.2 4.5 5.1 5.9 5.6 6.2 7.0 5.6 6.2 7.0 2.5 3.1 3.9
3 Bulgaria 5.6 5.0 5.6 6.3 5.9 6.5 7.1 5.9 6.5 7.1 3.4 4.0 4.7
4 Croatia 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
5 Cyprus 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
6 Czech Republic 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
7 Denmark 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
8 Estonia 5.6 4.1 6.2 6.6 5.0 7.1 7.5 5.0 7.1 7.5 2.5 4.5 5.0
9 Finland 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8

10 France 7.6 7.9 7.9 7.2 8.9 8.9 8.2 8.9 8.9 8.2 5.9 5.9 5.2
11 Germany 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
12 Greece 6.0 6.0 6.0 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.2 4.1
13 Hungary 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 3.9 3.9 4.9
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 7.1 6.4 8.3 6.4 7.7 9.6 7.7 7.7 9.6 7.7 4.1 6.0 4.0
16 Latvia 5.8 5.3 5.8 6.5 6.1 6.6 7.3 6.1 6.6 7.3 3.7 4.2 4.9
17 Lithuania 5.4 5.2 5.2 6.0 6.0 6.0 6.8 6.0 6.0 6.8 3.6 3.6 4.4
18 Luxembourg 6.2 6.1 6.6 6.0 7.1 7.6 7.0 7.1 7.6 7.0 4.1 4.7 4.1
19 Malta 6.9 7.2 7.2 6.4 8.2 8.2 7.4 8.2 8.2 7.4 5.2 5.2 4.4
20 Netherlands 6.3 6.3 6.3 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.5 4.5 4.4
21 Poland 5.8 5.4 5.8 6.3 6.3 6.7 7.2 6.3 6.7 7.2 3.7 4.2 4.6
22 Portugal 6.5 6.0 7.1 6.4 7.0 8.1 7.4 7.0 8.1 7.4 4.0 5.1 4.4
23 Romania 5.9 5.2 6.1 6.5 6.1 7.0 7.4 6.1 7.0 7.4 3.5 4.5 4.8
24 Slovakia 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
25 Slovenia 6.5 5.7 7.3 6.4 6.8 8.4 7.5 6.8 8.4 7.5 3.7 5.3 4.4
26 Spain 8.2 7.9 9.3 7.4 9.3 10.7 8.8 9.3 10.7 8.8 5.3 6.8 4.9
27 Sweden 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
28 UK 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
29 North Macedonia 6.0 5.0 6.5 6.5 5.9 7.4 7.4 5.9 7.4 7.4 3.2 4.7 4.7
31 Switzerland 5.9 5.5 6.0 6.1 6.4 6.9 7.0 6.4 6.9 7.0 3.8 4.3 4.4
32 Turkey 6.2 5.6 6.6 6.6 6.5 7.5 7.5 6.5 7.5 7.5 3.8 4.8 4.8
33 Canada 7.9 7.9 8.5 7.4 9.0 9.6 8.5 9.0 9.6 8.5 5.8 6.4 5.3
34 Japan 9.0 9.2 9.8 7.9 10.4 11.0 9.1 10.4 11.0 9.1 6.9 7.6 5.6
35 USA 8.5 8.1 10.1 7.3 9.4 11.5 8.6 9.4 11.5 8.6 5.6 7.6 4.8

Mean 6.4 6.1 6.6 6.5 7.0 7.6 7.4 7.0 7.6 7.4 4.2 4.8 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 26.1 25.1 26.8 26.6 28.5 30.2 30.0 28.5 30.2 30.0 18.7 20.5 20.2
2 Belgium 28.5 26.5 28.3 30.8 29.9 31.7 34.2 29.9 31.7 34.2 20.2 21.9 24.4
3 Bulgaria 18.2 15.8 18.2 20.7 19.2 21.6 24.1 19.2 21.6 24.1 9.4 11.9 14.3
4 Croatia 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
5 Cyprus 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
6 Czech Republic 21.0 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.2 14.2 15.6
7 Denmark 25.1 25.1 25.1 25.1 28.5 28.5 28.5 28.5 28.5 28.5 18.7 18.7 18.7
8 Estonia 19.8 13.9 21.9 23.6 17.3 25.3 27.0 17.3 25.3 27.0 7.5 15.5 17.3
9 Finland 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6

10 France 34.4 35.2 35.2 32.9 38.6 38.6 36.3 38.6 38.6 36.3 28.8 28.8 26.5
11 Germany 35.5 36.1 36.1 34.4 39.5 39.5 37.8 39.5 39.5 37.8 29.7 29.7 28.0
12 Greece 25.2 25.3 25.3 25.0 28.7 28.7 28.4 28.7 28.7 28.4 19.0 19.0 18.6
13 Hungary 16.2 14.8 14.8 19.0 18.2 18.2 22.4 18.2 18.2 22.4 8.5 8.5 12.6
14 Ireland 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 11.0
15 Italy 40.0 38.3 43.5 38.3 41.7 46.9 41.7 41.7 46.9 41.7 31.9 37.2 31.9
16 Latvia 17.8 15.6 17.4 20.4 19.0 20.8 23.8 19.0 20.8 23.8 9.3 11.0 14.1
17 Lithuania 15.9 14.9 14.9 18.0 18.3 18.3 21.4 18.3 18.3 21.4 8.6 8.6 11.7
18 Luxembourg 28.9 28.4 30.1 28.3 31.8 33.5 31.7 31.8 33.5 31.7 22.0 23.7 22.0
19 Malta 32.3 33.1 33.1 30.7 36.5 36.5 34.1 36.5 36.5 34.1 26.8 26.8 24.3
20 Netherlands 26.7 26.9 26.9 26.3 30.3 30.3 29.7 30.3 30.3 29.7 20.6 20.6 20.0
21 Poland 20.5 18.8 20.5 22.2 22.2 23.9 25.6 22.2 23.9 25.6 12.4 14.2 15.9
22 Portugal 30.7 29.2 32.7 30.3 32.6 36.1 33.7 32.6 36.1 33.7 22.9 26.4 24.0
23 Romania 21.8 19.1 22.6 23.8 22.5 26.0 27.2 22.5 26.0 27.2 12.7 16.2 17.5
24 Slovakia 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
25 Slovenia 31.9 29.4 34.6 31.7 32.8 38.0 35.1 32.8 38.0 35.1 23.1 28.3 25.4
26 Spain 41.5 40.8 44.3 39.6 44.2 47.7 43.0 44.2 47.7 43.0 34.4 37.9 33.2
27 Sweden 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
28 UK 29.2 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.1 23.1 22.4
29 North Macedonia 24.2 20.7 25.9 26.0 24.1 29.3 29.4 24.1 29.3 29.4 14.4 19.6 19.7
31 Switzerland 22.1 20.9 22.7 22.9 24.3 26.1 26.3 24.3 26.1 26.3 14.6 16.3 16.5
32 Turkey 25.3 23.0 26.5 26.5 26.4 29.9 29.9 26.4 29.9 29.9 16.7 20.2 20.2
33 Canada 37.4 37.4 39.1 35.7 40.8 42.6 39.1 40.8 42.6 39.1 31.0 32.7 29.3
34 Japan 44.0 44.6 46.4 41.0 48.1 49.8 44.4 48.1 49.8 44.4 38.2 40.0 34.6
35 USA 45.5 44.5 49.7 42.5 47.9 53.1 45.9 47.9 53.1 45.9 38.1 43.4 36.1

Mean 26.3 25.1 26.9 26.8 28.5 30.3 30.2 28.5 30.3 30.2 18.8 20.5 20.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
2 Belgium 6.2 6.3 6.4 5.9 7.5 7.6 6.5 7.5 7.6 6.5 4.1 4.3 4.7
3 Bulgaria 7.1 6.9 8.6 5.9 7.5 9.2 6.5 7.5 9.2 6.5 5.7 7.5 4.7
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.7
5 Cyprus 6.5 7.1 7.1 5.3 7.5 7.5 5.7 7.5 7.5 5.7 6.4 6.4 4.6
6 Czech Republic 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7
7 Denmark 6.5 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.7 4.7 4.7
8 Estonia 7.1 7.5 7.5 6.2 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.7
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7

10 France 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.7
11 Germany 6.8 6.3 6.5 7.5 7.5 7.6 8.6 7.5 7.6 8.6 4.2 4.4 5.4
12 Greece 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.7 4.7
13 Hungary 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.7 6.4 6.5 7.3 7.5 7.6 8.4 7.5 7.6 8.4 4.3 4.5 5.2
16 Latvia 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
17 Lithuania 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
19 Malta 6.8 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.7 4.7
20 Netherlands 6.5 6.5 6.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
21 Poland 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
22 Portugal 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
23 Romania 6.9 6.9 7.9 5.9 7.5 8.5 6.5 7.5 8.5 6.5 5.7 6.8 4.7
24 Slovakia 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
25 Slovenia 7.1 7.5 7.5 6.3 7.5 7.5 7.2 7.5 7.5 7.2 7.5 7.5 4.7
26 Spain 6.8 6.3 6.3 7.9 7.5 7.5 9.1 7.5 7.5 9.1 4.1 4.1 5.7
27 Sweden 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7
29 North Macedonia 7.6 6.8 10.0 6.0 7.5 10.7 6.7 7.5 10.7 6.7 5.5 8.7 4.7
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7
32 Turkey 7.3 6.6 9.1 6.3 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.7
33 Canada 6.6 6.2 6.7 6.8 7.5 8.0 8.0 7.5 8.0 8.0 3.9 4.4 4.5
34 Japan 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
35 USA 6.9 5.9 7.6 7.1 7.5 9.2 8.7 7.5 9.2 8.7 2.9 4.6 4.2

Mean 6.8 6.7 7.2 6.4 7.5 8.0 7.4 7.5 8.0 7.4 5.2 5.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
2 Belgium 26.2 26.5 27.1 25.0 30.6 31.2 27.1 30.6 31.2 27.1 18.8 19.4 21.0
3 Bulgaria 35.5 34.8 40.0 31.7 36.6 41.8 33.5 36.6 41.8 33.5 31.4 36.6 28.3
4 Croatia 35.5 34.2 39.4 32.9 36.6 41.8 35.3 36.6 41.8 35.3 29.6 34.9 28.3
5 Cyprus 26.4 28.5 28.5 22.2 29.8 29.8 23.6 29.8 29.8 23.6 26.0 26.0 19.7
6 Czech Republic 28.4 29.8 29.8 25.5 29.8 29.8 28.4 29.8 29.8 28.4 29.8 29.8 20.1
7 Denmark 26.4 26.4 26.4 26.4 29.8 29.8 29.8 29.8 29.8 29.8 20.1 20.1 20.1
8 Estonia 28.3 29.8 29.8 25.3 29.8 29.8 28.1 29.8 29.8 28.1 29.8 29.8 20.1
9 Finland 26.4 26.7 26.7 26.0 29.8 29.8 29.1 29.8 29.8 29.1 20.8 20.8 20.1

10 France 27.4 26.4 27.0 28.8 30.6 31.2 33.0 30.6 31.2 33.0 18.6 19.2 21.0
11 Germany 28.3 26.7 27.4 30.9 30.7 31.4 34.9 30.7 31.4 34.9 19.3 20.0 23.4
12 Greece 27.2 27.0 27.4 27.4 30.5 30.9 30.9 30.5 30.9 30.9 20.4 20.8 20.8
13 Hungary 26.5 27.9 27.9 23.8 29.8 29.8 25.7 29.8 29.8 25.7 24.4 24.4 20.2
14 Ireland 27.6 28.0 28.0 27.0 29.8 29.8 28.8 29.8 29.8 28.8 24.6 24.6 23.6
15 Italy 28.1 26.7 27.4 30.1 30.7 31.3 34.1 30.7 31.3 34.1 19.4 20.1 22.8
16 Latvia 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
17 Lithuania 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
18 Luxembourg 28.8 29.8 29.8 26.8 29.8 29.8 30.4 29.8 29.8 30.4 29.8 29.8 20.1
19 Malta 32.2 29.9 33.3 33.3 34.2 37.6 37.6 34.2 37.6 37.6 22.0 25.4 25.4
20 Netherlands 26.4 26.2 26.2 26.8 29.8 29.8 30.4 29.8 29.8 30.4 19.5 19.5 20.1
21 Poland 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
22 Portugal 26.4 26.5 26.5 26.3 29.8 29.8 29.7 29.8 29.8 29.7 20.3 20.3 20.1
23 Romania 32.5 32.4 35.9 29.2 34.3 37.8 31.1 34.3 37.8 31.1 28.8 32.3 25.6
24 Slovakia 28.0 29.8 29.8 24.4 29.8 29.8 26.7 29.8 29.8 26.7 29.8 29.8 20.1
25 Slovenia 28.5 29.8 29.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 29.8 29.8 20.1
26 Spain 27.0 25.5 25.5 29.8 29.8 29.8 34.1 29.8 29.8 34.1 17.6 17.6 21.9
27 Sweden 26.4 26.5 26.5 26.3 29.8 29.8 29.6 29.8 29.8 29.6 20.3 20.3 20.1
28 UK 28.1 27.4 28.4 28.4 31.1 32.1 32.1 31.1 32.1 32.1 20.6 21.6 21.6
29 North Macedonia 41.5 39.3 48.0 37.2 41.1 49.8 39.0 41.1 49.8 39.0 35.9 44.6 33.8
31 Switzerland 26.4 27.2 27.2 24.9 29.8 29.8 27.5 29.8 29.8 27.5 22.4 22.4 20.1
32 Turkey 38.5 36.5 43.4 35.6 38.9 45.8 38.0 38.9 45.8 38.0 31.9 38.9 31.1
33 Canada 29.1 27.9 29.6 29.8 32.1 33.8 34.0 32.1 33.8 34.0 20.1 21.8 22.0
34 Japan 37.0 32.9 39.1 39.1 37.8 44.0 44.0 37.8 44.0 44.0 23.7 29.9 29.9
35 USA 34.8 31.8 37.0 35.7 36.6 41.8 40.5 36.6 41.8 40.5 22.8 28.0 26.7

Mean 29.3 29.1 30.5 28.2 31.7 33.2 31.3 31.7 33.2 31.3 24.1 25.6 22.6

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
2 Belgium 5.0 4.6 4.6 5.8 5.6 5.6 6.8 5.6 5.6 6.8 2.6 2.6 3.9
3 Bulgaria 5.5 4.8 5.3 6.3 5.6 6.1 7.1 5.6 6.1 7.1 3.2 3.8 4.8
4 Croatia 5.4 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.5 3.5 4.2
5 Cyprus 5.5 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.6 3.6 5.0
6 Czech Republic 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.4
7 Denmark 6.0 5.9 5.9 6.2 6.8 6.8 7.1 6.8 6.8 7.1 4.2 4.2 4.5
8 Estonia 5.6 4.1 6.1 6.6 5.0 7.0 7.5 5.0 7.0 7.5 2.5 4.5 5.0
9 Finland 6.4 6.3 6.3 6.5 7.2 7.2 7.4 7.2 7.2 7.4 4.6 4.6 4.8

10 France 7.7 8.0 8.0 7.3 9.0 9.0 8.3 9.0 9.0 8.3 6.0 6.0 5.3
11 Germany 7.0 7.2 7.2 6.6 8.3 8.3 7.7 8.3 8.3 7.7 5.1 5.1 4.5
12 Greece 5.8 5.7 5.7 6.0 6.6 6.6 6.9 6.6 6.6 6.9 4.0 4.0 4.3
13 Hungary 5.9 5.7 5.7 6.4 6.5 6.5 7.2 6.5 6.5 7.2 4.1 4.1 4.8
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 7.1 6.4 8.3 6.4 7.7 9.6 7.7 7.7 9.6 7.7 4.1 6.0 4.0
16 Latvia 5.7 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.8 3.8 4.9
17 Lithuania 5.4 5.1 5.1 6.0 5.9 5.9 6.8 5.9 5.9 6.8 3.6 3.6 4.4
18 Luxembourg 6.2 6.1 6.6 6.0 7.1 7.6 7.0 7.1 7.6 7.0 4.1 4.7 4.1
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
20 Netherlands 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
22 Portugal 6.4 5.9 7.0 6.3 6.9 8.0 7.3 6.9 8.0 7.3 4.0 5.0 4.4
23 Romania 6.0 5.2 6.2 6.5 6.1 7.1 7.4 6.1 7.1 7.4 3.6 4.5 4.8
24 Slovakia 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
25 Slovenia 6.5 5.7 7.3 6.6 6.7 8.3 7.6 6.7 8.3 7.6 3.7 5.3 4.6
26 Spain 8.0 7.6 9.0 7.4 8.9 10.3 8.7 8.9 10.3 8.7 5.1 6.5 4.9
27 Sweden 6.2 6.2 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.4 4.4 4.4
28 UK 7.0 7.0 7.0 6.8 8.0 8.0 7.8 8.0 8.0 7.8 5.2 5.2 5.0
29 North Macedonia 5.7 4.8 5.9 6.4 5.7 6.8 7.3 5.7 6.8 7.3 3.2 4.3 4.8
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.6 5.2 4.8
33 Canada 7.7 7.7 8.2 7.1 8.8 9.3 8.2 8.8 9.3 8.2 5.6 6.2 5.1
34 Japan 8.8 9.1 9.7 7.8 10.3 10.9 9.0 10.3 10.9 9.0 6.8 7.4 5.5
35 USA 8.4 8.0 10.0 7.3 9.3 11.3 8.6 9.3 11.3 8.6 5.5 7.5 4.8

Mean 6.3 6.0 6.4 6.4 7.0 7.3 7.4 7.0 7.3 7.4 4.2 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
2 Belgium 25.4 24.0 24.0 28.2 27.4 27.4 31.6 27.4 27.4 31.6 17.6 17.6 21.8
3 Bulgaria 14.2 11.2 13.6 17.7 14.6 17.0 21.1 14.6 17.0 21.1 4.8 7.3 11.4
4 Croatia 16.4 15.5 15.5 18.3 18.9 18.9 21.7 18.9 18.9 21.7 9.2 9.2 11.9
5 Cyprus 10.5 8.5 8.5 14.4 11.9 11.9 17.8 11.9 11.9 17.8 2.2 2.2 8.1
6 Czech Republic 21.0 20.5 20.5 21.9 23.9 23.9 25.3 23.9 23.9 25.3 14.2 14.2 15.6
7 Denmark 22.5 22.2 22.2 23.2 25.6 25.6 26.6 25.6 25.6 26.6 15.8 15.8 16.8
8 Estonia 18.9 13.1 20.8 22.8 16.5 24.2 26.2 16.5 24.2 26.2 6.8 14.4 16.5
9 Finland 24.4 24.2 24.2 24.9 27.6 27.6 28.3 27.6 27.6 28.3 17.9 17.9 18.6

10 France 34.6 35.4 35.4 33.1 38.8 38.8 36.5 38.8 38.8 36.5 29.0 29.0 26.7
11 Germany 35.5 36.1 36.1 34.4 39.5 39.5 37.8 39.5 39.5 37.8 29.8 29.8 28.1
12 Greece 21.7 21.4 21.4 22.4 24.8 24.8 25.8 24.8 24.8 25.8 15.0 15.0 16.1
13 Hungary 19.4 18.5 18.5 21.3 21.9 21.9 24.7 21.9 21.9 24.7 12.2 12.2 14.9
14 Ireland 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.4 6.4 11.0
15 Italy 40.0 38.3 43.5 38.3 41.7 46.9 41.7 41.7 46.9 41.7 31.9 37.2 31.9
16 Latvia 14.2 12.7 12.7 17.2 16.1 16.1 20.6 16.1 16.1 20.6 6.3 6.3 10.9
17 Lithuania 15.1 14.0 14.0 17.5 17.4 17.4 20.9 17.4 17.4 20.9 7.6 7.6 11.1
18 Luxembourg 28.9 28.4 30.1 28.3 31.8 33.5 31.7 31.8 33.5 31.7 22.0 23.7 22.0
19 Malta 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
20 Netherlands 23.0 22.8 22.8 23.6 26.2 26.2 27.0 26.2 26.2 27.0 16.4 16.4 17.3
21 Poland 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.0 10.0 13.1
22 Portugal 29.9 28.3 31.8 29.8 31.7 35.2 33.2 31.7 35.2 33.2 22.0 25.4 23.4
23 Romania 21.9 19.2 22.7 23.9 22.6 26.1 27.3 22.6 26.1 27.3 12.8 16.3 17.6
24 Slovakia 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
25 Slovenia 30.7 28.0 33.2 31.0 31.4 36.6 34.4 31.4 36.6 34.4 21.7 26.9 24.6
26 Spain 39.7 38.7 42.2 38.1 42.1 45.6 41.5 42.1 45.6 41.5 32.4 35.9 31.8
27 Sweden 24.6 24.6 24.6 24.8 28.0 28.0 28.2 28.0 28.0 28.2 18.2 18.2 18.4
28 UK 29.3 29.5 29.5 28.8 32.9 32.9 32.2 32.9 32.9 32.2 23.2 23.2 22.5
29 North Macedonia 19.7 16.3 20.4 22.3 19.7 23.8 25.7 19.7 23.8 25.7 9.9 14.1 16.0
31 Switzerland 18.7 18.2 18.2 19.8 21.6 21.6 23.2 21.6 21.6 23.2 11.9 11.9 13.5
32 Turkey 28.7 25.7 31.0 29.6 29.1 34.4 33.0 29.1 34.4 33.0 19.4 24.6 23.2
33 Canada 36.7 36.6 38.4 35.0 40.1 41.8 38.4 40.1 41.8 38.4 30.2 32.0 28.6
34 Japan 43.6 44.2 46.0 40.6 47.7 49.4 44.0 47.7 49.4 44.0 37.8 39.6 34.2
35 USA 44.8 43.7 48.9 41.9 47.1 52.3 45.3 47.1 52.3 45.3 37.3 42.5 35.5

Mean 24.5 23.6 24.6 25.3 27.0 28.0 28.7 27.0 28.0 28.7 17.3 18.3 18.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
2 Belgium 6.2 6.3 6.4 5.7 7.5 7.6 6.3 7.5 7.6 6.3 4.1 4.3 4.7
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.7
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.7
5 Cyprus 6.8 7.5 7.5 5.3 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.6
6 Czech Republic 7.1 7.5 7.5 6.3 7.5 7.5 7.1 7.5 7.5 7.1 7.5 7.5 4.7
7 Denmark 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.9 7.5 7.5 6.9 7.5 7.5 4.7
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7

10 France 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.7
11 Germany 6.8 6.3 6.5 7.5 7.5 7.6 8.6 7.5 7.6 8.6 4.2 4.4 5.4
12 Greece 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
13 Hungary 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.6 6.4 6.5 6.9 7.5 7.6 8.0 7.5 7.6 8.0 4.3 4.4 4.8
16 Latvia 6.5 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.7
17 Lithuania 6.5 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.7 5.7 4.7
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.7
19 Malta 6.8 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.7 4.7
20 Netherlands 6.5 6.6 6.6 6.3 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.7
21 Poland 6.5 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.7
22 Portugal 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.7
23 Romania 6.5 6.9 6.9 5.7 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.7
24 Slovakia 7.0 7.5 7.5 5.9 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.7
25 Slovenia 6.6 6.7 6.8 6.2 7.5 7.6 7.0 7.5 7.6 7.0 5.2 5.3 4.7
26 Spain 6.8 6.4 6.4 7.8 7.5 7.5 8.9 7.5 7.5 8.9 4.3 4.3 5.7
27 Sweden 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.7
28 UK 6.6 6.5 6.7 6.7 7.5 7.7 7.7 7.5 7.7 7.7 4.5 4.7 4.7
29 North Macedonia 7.6 6.9 10.1 5.7 7.5 10.7 6.3 7.5 10.7 6.3 5.9 9.1 4.7
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7
32 Turkey 7.3 6.6 9.1 6.3 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.7
33 Canada 6.6 6.2 6.7 6.8 7.5 8.0 8.0 7.5 8.0 8.0 3.9 4.4 4.5
34 Japan 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
35 USA 6.9 5.9 7.6 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.0 4.7 4.3

Mean 6.7 6.7 7.1 6.4 7.5 7.9 7.3 7.5 7.9 7.3 5.3 5.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
2 Belgium 26.1 26.5 27.1 24.6 30.6 31.2 26.6 30.6 31.2 26.6 18.8 19.4 21.0
3 Bulgaria 26.5 28.6 28.6 22.4 29.8 29.8 23.6 29.8 29.8 23.6 26.4 26.4 20.1
4 Croatia 35.5 34.2 39.4 32.9 36.6 41.8 35.3 36.6 41.8 35.3 29.6 34.9 28.3
5 Cyprus 27.3 29.8 29.8 22.2 29.8 29.8 23.6 29.8 29.8 23.6 29.8 29.8 19.7
6 Czech Republic 28.4 29.8 29.8 25.5 29.8 29.8 28.4 29.8 29.8 28.4 29.8 29.8 20.1
7 Denmark 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
8 Estonia 28.2 29.8 29.8 25.0 29.8 29.8 27.7 29.8 29.8 27.7 29.8 29.8 20.1
9 Finland 26.4 26.7 26.7 26.0 29.8 29.8 29.1 29.8 29.8 29.1 20.8 20.8 20.1

10 France 27.4 26.4 27.0 28.8 30.6 31.2 33.0 30.6 31.2 33.0 18.6 19.2 21.0
11 Germany 28.3 26.7 27.4 30.9 30.7 31.4 34.9 30.7 31.4 34.9 19.3 20.0 23.4
12 Greece 26.4 26.8 26.8 25.8 29.8 29.8 28.8 29.8 29.8 28.8 21.1 21.1 20.1
13 Hungary 26.5 27.4 27.4 24.6 29.8 29.8 27.0 29.8 29.8 27.0 23.0 23.0 20.2
14 Ireland 27.6 28.0 28.0 27.0 29.8 29.8 28.8 29.8 29.8 28.8 24.6 24.6 23.6
15 Italy 27.5 26.7 27.2 28.6 30.6 31.2 32.5 30.6 31.2 32.5 19.4 19.9 21.3
16 Latvia 26.5 28.0 28.0 23.5 29.8 29.8 25.3 29.8 29.8 25.3 24.6 24.6 20.1
17 Lithuania 26.5 27.6 27.6 24.2 29.8 29.8 26.4 29.8 29.8 26.4 23.6 23.6 20.1
18 Luxembourg 28.8 29.8 29.8 26.8 29.8 29.8 30.4 29.8 29.8 30.4 29.8 29.8 20.1
19 Malta 32.2 29.9 33.3 33.3 34.2 37.6 37.6 34.2 37.6 37.6 22.0 25.4 25.4
20 Netherlands 26.4 26.7 26.7 25.9 29.8 29.8 29.0 29.8 29.8 29.0 21.0 21.0 20.1
21 Poland 26.5 27.5 27.5 24.4 29.8 29.8 26.7 29.8 29.8 26.7 23.2 23.2 20.1
22 Portugal 26.4 26.6 26.6 26.1 29.8 29.8 29.3 29.8 29.8 29.3 20.6 20.6 20.1
23 Romania 26.5 27.9 27.9 23.7 29.8 29.8 25.7 29.8 29.8 25.7 24.3 24.3 20.1
24 Slovakia 28.0 29.8 29.8 24.4 29.8 29.8 26.7 29.8 29.8 26.7 29.8 29.8 20.1
25 Slovenia 27.1 27.6 28.0 25.9 30.4 30.8 28.7 30.4 30.8 28.7 22.3 22.7 20.7
26 Spain 26.9 25.8 25.8 29.3 29.8 29.8 33.3 29.8 29.8 33.3 18.3 18.3 21.8
27 Sweden 26.4 26.5 26.5 26.3 29.8 29.8 29.6 29.8 29.8 29.6 20.3 20.3 20.1
28 UK 28.1 27.4 28.4 28.4 31.1 32.1 32.1 31.1 32.1 32.1 20.6 21.6 21.6
29 North Macedonia 41.5 39.6 48.4 36.5 41.1 49.8 38.0 41.1 49.8 38.0 36.9 45.7 33.8
31 Switzerland 26.4 27.2 27.2 24.9 29.8 29.8 27.5 29.8 29.8 27.5 22.4 22.4 20.1
32 Turkey 38.5 36.5 43.4 35.6 38.9 45.8 38.0 38.9 45.8 38.0 31.9 38.9 31.1
33 Canada 29.1 27.9 29.6 29.8 32.1 33.8 34.0 32.1 33.8 34.0 20.1 21.8 22.0
34 Japan 37.0 32.9 39.1 39.1 37.8 44.0 44.0 37.8 44.0 44.0 23.7 29.9 29.9
35 USA 34.9 31.9 37.1 35.8 36.6 41.8 40.5 36.6 41.8 40.5 23.1 28.3 27.0

Mean 28.8 28.8 30.0 27.6 31.4 32.6 30.6 31.4 32.6 30.6 23.9 25.1 22.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.1 6.3 6.9 7.0 7.2 6.9 7.0 7.2 4.3 4.4 4.6
2 Belgium 4.8 4.3 4.4 5.9 5.3 5.4 6.9 5.3 5.4 6.9 2.3 2.4 3.9
3 Bulgaria 5.5 4.8 5.4 6.4 5.6 6.2 7.2 5.6 6.2 7.2 3.2 3.9 4.8
4 Croatia 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
5 Cyprus 5.5 5.0 5.1 6.4 5.8 5.9 7.2 5.8 5.9 7.2 3.6 3.7 5.0
6 Czech Republic 5.7 5.4 5.5 6.1 6.3 6.4 7.0 6.3 6.4 7.0 3.8 3.9 4.5
7 Denmark 6.0 5.9 6.0 6.2 6.8 6.9 7.1 6.8 6.9 7.1 4.2 4.3 4.5
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
9 Finland 6.4 6.3 6.4 6.5 7.2 7.3 7.4 7.2 7.3 7.4 4.5 4.6 4.8

10 France 7.7 7.9 8.0 7.3 9.0 9.1 8.3 9.0 9.1 8.3 5.9 6.0 5.3
11 Germany 6.5 6.4 6.5 6.5 7.4 7.5 7.5 7.4 7.5 7.5 4.6 4.6 4.7
12 Greece 5.8 5.7 5.8 6.0 6.6 6.7 6.9 6.6 6.7 6.9 4.0 4.1 4.3
13 Hungary 5.9 5.6 5.7 6.4 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.1 4.8
14 Ireland 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 3.9 4.9
15 Italy 6.3 6.2 6.5 6.3 7.2 7.5 7.3 7.2 7.5 7.3 4.4 4.6 4.5
16 Latvia 5.6 5.2 5.3 6.3 6.0 6.1 7.1 6.0 6.1 7.1 3.7 3.8 4.8
17 Lithuania 5.4 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.5 3.5 4.6
18 Luxembourg 6.1 6.1 6.2 5.9 7.1 7.1 6.9 7.1 7.1 6.9 4.3 4.4 4.1
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
20 Netherlands 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.3 4.3 4.5
21 Poland 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
22 Portugal 6.4 5.9 7.1 6.4 6.9 8.1 7.4 6.9 8.1 7.4 3.9 5.1 4.4
23 Romania 6.0 5.2 6.2 6.5 6.1 7.1 7.4 6.1 7.1 7.4 3.5 4.5 4.8
24 Slovakia 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
25 Slovenia 6.5 5.6 7.3 6.6 6.6 8.3 7.6 6.6 8.3 7.6 3.6 5.3 4.6
26 Spain 8.0 7.5 8.9 7.6 8.8 10.2 8.9 8.8 10.2 8.9 5.1 6.5 5.2
27 Sweden 6.1 6.1 6.2 6.2 7.1 7.1 7.1 7.1 7.1 7.1 4.3 4.4 4.4
28 UK 7.0 7.0 7.0 7.0 7.9 8.0 7.9 7.9 8.0 7.9 5.2 5.2 5.2
29 North Macedonia 5.6 4.8 5.7 6.4 5.6 6.5 7.3 5.6 6.5 7.3 3.2 4.1 4.8
31 Switzerland 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 6.5 5.5 7.2 6.7 6.5 8.2 7.7 6.5 8.2 7.7 3.6 5.3 4.8
33 Canada 7.6 7.4 8.1 7.2 8.5 9.1 8.3 8.5 9.1 8.3 5.4 6.1 5.2
34 Japan 8.9 9.1 9.8 7.8 10.3 11.0 9.0 10.3 11.0 9.0 6.8 7.5 5.5
35 USA 8.4 8.0 10.1 7.3 9.3 11.4 8.6 9.3 11.4 8.6 5.5 7.6 4.8

Mean 6.2 5.9 6.3 6.5 6.9 7.3 7.4 6.9 7.3 7.4 4.2 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.5 23.0 23.3 24.2 26.4 26.7 27.6 26.4 26.7 27.6 16.7 17.0 17.8
2 Belgium 25.3 23.5 23.8 28.7 26.9 27.2 32.1 26.9 27.2 32.1 17.1 17.4 22.3
3 Bulgaria 14.9 11.8 14.5 18.3 15.2 17.9 21.7 15.2 17.9 21.7 5.5 8.2 12.0
4 Croatia 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
5 Cyprus 11.1 9.1 9.3 15.0 12.5 12.7 18.4 12.5 12.7 18.4 2.7 3.0 8.7
6 Czech Republic 18.9 18.0 18.3 20.5 21.4 21.7 23.9 21.4 21.7 23.9 11.7 11.9 14.2
7 Denmark 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.4
8 Estonia 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
9 Finland 25.0 24.6 24.9 25.4 28.0 28.3 28.8 28.0 28.3 28.8 18.3 18.6 19.1

10 France 35.1 35.7 36.0 33.6 39.1 39.4 37.0 39.1 39.4 37.0 29.3 29.6 27.2
11 Germany 28.7 28.5 28.8 28.9 31.9 32.2 32.3 31.9 32.2 32.3 22.1 22.4 22.5
12 Greece 22.3 21.9 22.2 23.0 25.3 25.6 26.4 25.3 25.6 26.4 15.5 15.8 16.7
13 Hungary 20.0 19.0 19.3 21.8 22.4 22.7 25.2 22.4 22.7 25.2 12.6 12.9 15.4
14 Ireland 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 6.9 7.2 11.5
15 Italy 28.6 28.2 29.0 28.6 31.6 32.4 32.0 31.6 32.4 32.0 21.9 22.7 22.3
16 Latvia 14.4 12.8 13.0 17.3 16.2 16.4 20.7 16.2 16.4 20.7 6.4 6.7 11.0
17 Lithuania 13.3 11.7 12.0 16.2 15.1 15.4 19.6 15.1 15.4 19.6 5.3 5.6 9.9
18 Luxembourg 26.4 26.5 26.8 26.0 29.9 30.2 29.4 29.9 30.2 29.4 20.1 20.4 19.6
19 Malta 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
20 Netherlands 23.6 23.2 23.5 24.1 26.6 26.9 27.5 26.6 26.9 27.5 16.8 17.1 17.8
21 Poland 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
22 Portugal 30.5 28.7 32.5 30.2 32.1 35.9 33.6 32.1 35.9 33.6 22.4 26.1 23.9
23 Romania 22.5 19.7 23.5 24.5 23.1 26.9 27.9 23.1 26.9 27.9 13.3 17.1 18.1
24 Slovakia 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
25 Slovenia 30.5 27.6 33.1 30.9 31.0 36.5 34.3 31.0 36.5 34.3 21.2 26.8 24.5
26 Spain 38.6 37.3 41.1 37.6 40.7 44.5 41.0 40.7 44.5 41.0 31.0 34.7 31.2
27 Sweden 25.2 25.0 25.3 25.3 28.4 28.7 28.7 28.4 28.7 28.7 18.6 18.9 18.9
28 UK 28.5 28.4 28.7 28.5 31.8 32.1 31.9 31.8 32.1 31.9 22.0 22.3 22.1
29 North Macedonia 17.3 13.8 17.6 20.4 17.2 21.0 23.8 17.2 21.0 23.8 7.5 11.2 14.1
31 Switzerland 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 29.3 26.2 31.7 30.1 29.6 35.1 33.5 29.6 35.1 33.5 19.8 25.4 23.7
33 Canada 35.1 34.6 36.7 33.9 38.1 40.1 37.3 38.1 40.1 37.3 28.2 30.3 27.5
34 Japan 44.0 44.5 46.5 40.9 47.9 50.0 44.4 47.9 50.0 44.4 38.1 40.1 34.5
35 USA 45.2 43.9 49.5 42.3 47.3 52.9 45.7 47.3 52.9 45.7 37.6 43.1 35.9

Mean 23.9 22.9 24.0 24.9 26.3 27.4 28.3 26.3 27.4 28.3 16.6 17.6 18.5

New equity DebtOverall Retained earnings

D - 2422



Cost of capital for inbound investment
2008
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1 Austria 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
2 Belgium 6.1 6.3 6.4 5.6 7.5 7.6 6.1 7.5 7.6 6.1 4.1 4.3 4.8
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
5 Cyprus 6.8 7.5 7.5 5.4 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.7
6 Czech Republic 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
7 Denmark 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8

10 France 6.6 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.8
11 Germany 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
12 Greece 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
13 Hungary 6.6 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.6 5.6 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.6 6.6 6.7 6.6 7.5 7.6 7.5 7.5 7.6 7.5 4.8 5.0 4.8
16 Latvia 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.8
19 Malta 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
20 Netherlands 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
21 Poland 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
22 Portugal 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
23 Romania 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
24 Slovakia 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
25 Slovenia 6.6 6.7 6.8 6.2 7.5 7.6 6.9 7.5 7.6 6.9 5.3 5.4 4.8
26 Spain 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.5 4.5 5.8
27 Sweden 6.5 6.6 6.6 6.5 7.5 7.5 7.4 7.5 7.5 7.4 4.8 4.8 4.8
28 UK 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
29 North Macedonia 7.6 7.0 10.2 5.6 7.5 10.7 6.0 7.5 10.7 6.0 6.2 9.4 4.8
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
33 Canada 6.6 6.3 6.8 6.6 7.5 8.0 7.8 7.5 8.0 7.8 4.2 4.7 4.5
34 Japan 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
35 USA 6.9 5.9 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.0 4.8 4.3

Mean 6.7 6.7 7.1 6.3 7.5 7.9 7.1 7.5 7.9 7.1 5.4 5.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
2 Belgium 25.9 26.5 27.1 24.1 30.6 31.2 25.7 30.6 31.2 25.7 18.8 19.4 21.1
3 Bulgaria 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
4 Croatia 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
5 Cyprus 27.4 29.9 29.9 22.3 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.8
6 Czech Republic 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
7 Denmark 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
8 Estonia 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
9 Finland 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1

10 France 27.5 26.4 27.0 28.9 30.6 31.2 33.1 30.6 31.2 33.1 18.7 19.3 21.1
11 Germany 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
12 Greece 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
13 Hungary 26.6 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 23.0 23.0 20.2
14 Ireland 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
15 Italy 27.4 27.2 27.7 27.2 30.5 31.0 30.5 30.5 31.0 30.5 21.1 21.6 21.1
16 Latvia 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
17 Lithuania 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
18 Luxembourg 28.9 29.9 29.9 26.8 29.9 29.9 30.4 29.9 29.9 30.4 29.9 29.9 20.1
19 Malta 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
20 Netherlands 26.5 26.8 26.8 25.9 29.9 29.9 29.0 29.9 29.9 29.0 21.0 21.0 20.1
21 Poland 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
22 Portugal 26.5 26.6 26.6 26.1 29.9 29.9 29.3 29.9 29.9 29.3 20.6 20.6 20.1
23 Romania 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
24 Slovakia 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
25 Slovenia 27.2 27.7 28.0 25.7 30.4 30.7 28.4 30.4 30.7 28.4 22.7 23.1 20.7
26 Spain 27.1 26.2 26.2 28.9 29.9 29.9 32.6 29.9 29.9 32.6 19.2 19.2 21.9
27 Sweden 26.5 26.6 26.6 26.3 29.9 29.9 29.6 29.9 29.9 29.6 20.4 20.4 20.1
28 UK 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.1 20.1 20.1
29 North Macedonia 41.6 40.0 48.7 36.1 41.2 49.9 37.3 41.2 49.9 37.3 37.7 46.4 33.8
31 Switzerland 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
33 Canada 29.1 28.2 30.0 29.2 32.1 33.9 33.1 32.1 33.9 33.1 21.0 22.8 22.0
34 Japan 37.0 33.0 39.1 39.1 37.9 44.0 44.0 37.9 44.0 44.0 23.8 29.9 29.9
35 USA 34.9 31.9 37.1 35.8 36.6 41.9 40.5 36.6 41.9 40.5 23.1 28.3 27.0

Mean 28.6 28.7 29.8 27.2 31.3 32.4 30.0 31.3 32.4 30.0 24.0 25.1 21.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
2 Belgium 4.8 4.2 4.3 5.9 5.2 5.3 6.9 5.2 5.3 6.9 2.2 2.3 3.9
3 Bulgaria 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
4 Croatia 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
5 Cyprus 5.5 5.0 5.1 6.4 5.8 5.9 7.2 5.8 5.9 7.2 3.6 3.7 5.0
6 Czech Republic 5.6 5.4 5.5 6.1 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.5
7 Denmark 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
9 Finland 6.2 6.1 6.1 6.3 7.0 7.0 7.2 7.0 7.0 7.2 4.4 4.4 4.6

10 France 7.8 8.0 8.1 7.3 9.0 9.1 8.3 9.0 9.1 8.3 6.0 6.1 5.3
11 Germany 6.4 6.3 6.4 6.4 7.3 7.4 7.4 7.3 7.4 7.4 4.5 4.6 4.6
12 Greece 6.7 6.4 7.7 6.0 7.6 8.9 7.2 7.6 8.9 7.2 4.3 5.6 3.9
13 Hungary 5.9 5.6 5.7 6.4 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.1 4.8
14 Ireland 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 4.0 4.9
15 Italy 6.4 6.3 6.5 6.4 7.3 7.5 7.4 7.3 7.5 7.4 4.4 4.6 4.5
16 Latvia 5.6 5.2 5.3 6.3 6.0 6.1 7.1 6.0 6.1 7.1 3.7 3.8 4.8
17 Lithuania 5.5 5.2 5.3 5.9 6.1 6.1 6.8 6.1 6.1 6.8 3.6 3.7 4.3
18 Luxembourg 6.0 6.0 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.3 4.2
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
20 Netherlands 5.8 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.0 4.1 4.3
21 Poland 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
22 Portugal 6.4 5.9 7.1 6.4 6.9 8.1 7.4 6.9 8.1 7.4 3.9 5.1 4.4
23 Romania 5.7 5.3 5.4 6.4 6.1 6.2 7.2 6.1 6.2 7.2 3.8 3.9 4.8
24 Slovakia 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
25 Slovenia 5.9 5.6 5.7 6.2 6.5 6.6 7.1 6.5 6.6 7.1 4.0 4.1 4.6
26 Spain 8.0 7.5 8.9 7.6 8.8 10.2 8.9 8.8 10.2 8.9 5.1 6.5 5.2
27 Sweden 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.2 4.3 4.5
28 UK 7.1 7.0 7.1 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.2 5.3 5.3
29 North Macedonia 5.5 4.2 5.9 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.3 5.0
31 Switzerland 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 6.5 5.5 7.2 6.7 6.5 8.2 7.7 6.5 8.2 7.7 3.6 5.3 4.8
33 Canada 7.4 7.3 7.9 7.1 8.3 8.9 8.1 8.3 8.9 8.1 5.3 5.9 5.1
34 Japan 9.0 9.2 9.9 7.9 10.4 11.2 9.1 10.4 11.2 9.1 6.9 7.6 5.6
35 USA 8.4 8.0 10.1 7.3 9.3 11.4 8.6 9.3 11.4 8.6 5.5 7.6 4.8

Mean 6.2 5.9 6.3 6.4 6.9 7.2 7.4 6.9 7.2 7.4 4.2 4.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.2 22.8 23.1 23.9 26.2 26.5 27.3 26.2 26.5 27.3 16.4 16.7 17.5
2 Belgium 25.1 23.2 23.5 28.7 26.6 26.9 32.1 26.6 26.9 32.1 16.8 17.1 22.3
3 Bulgaria 9.4 7.2 7.5 13.5 10.6 10.9 16.9 10.6 10.9 16.9 0.8 1.1 7.1
4 Croatia 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
5 Cyprus 11.1 9.1 9.3 15.0 12.5 12.7 18.4 12.5 12.7 18.4 2.7 3.0 8.7
6 Czech Republic 18.1 17.0 17.3 19.9 20.4 20.7 23.3 20.4 20.7 23.3 10.7 11.0 13.5
7 Denmark 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.5
8 Estonia 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
9 Finland 24.1 23.8 24.1 24.6 27.1 27.4 27.9 27.1 27.4 27.9 17.6 17.9 18.4

10 France 35.1 35.8 36.1 33.6 39.2 39.5 37.0 39.2 39.5 37.0 29.4 29.7 27.2
11 Germany 28.5 28.3 28.6 28.6 31.7 32.0 32.0 31.7 32.0 32.0 21.9 22.2 22.3
12 Greece 36.6 35.7 39.5 34.6 39.1 42.9 38.0 39.1 42.9 38.0 29.4 33.2 28.3
13 Hungary 20.0 19.0 19.3 21.8 22.4 22.7 25.2 22.4 22.7 25.2 12.6 12.9 15.4
14 Ireland 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 7.0 7.3 11.5
15 Italy 28.8 28.4 29.2 28.8 31.8 32.6 32.2 31.8 32.6 32.2 22.1 22.9 22.5
16 Latvia 14.4 12.8 13.0 17.3 16.2 16.4 20.7 16.2 16.4 20.7 6.4 6.7 11.0
17 Lithuania 17.4 16.3 16.6 19.2 19.7 20.0 22.6 19.7 20.0 22.6 10.0 10.3 12.8
18 Luxembourg 25.5 25.5 25.7 25.3 28.9 29.1 28.7 28.9 29.1 28.7 19.1 19.4 19.0
19 Malta 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
20 Netherlands 22.7 22.3 22.6 23.3 25.7 26.0 26.7 25.7 26.0 26.7 16.0 16.2 16.9
21 Poland 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
22 Portugal 30.5 28.7 32.5 30.2 32.1 35.9 33.6 32.1 35.9 33.6 22.4 26.1 23.9
23 Romania 15.4 13.9 14.2 18.1 17.3 17.6 21.5 17.3 17.6 21.5 7.5 7.8 11.7
24 Slovakia 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
25 Slovenia 19.6 18.7 19.0 21.2 22.1 22.4 24.6 22.1 22.4 24.6 12.4 12.7 14.9
26 Spain 38.6 37.3 41.1 37.6 40.7 44.5 41.0 40.7 44.5 41.0 31.0 34.7 31.2
27 Sweden 23.7 23.3 23.6 24.2 26.7 27.0 27.6 26.7 27.0 27.6 17.0 17.3 17.8
28 UK 28.8 28.7 29.0 28.8 32.1 32.4 32.2 32.1 32.4 32.2 22.3 22.6 22.4
29 North Macedonia 17.0 11.5 18.4 21.2 14.9 21.8 24.6 14.9 21.8 24.6 5.1 12.0 14.9
31 Switzerland 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 29.3 26.2 31.7 30.1 29.6 35.1 33.5 29.6 35.1 33.5 19.8 25.4 23.7
33 Canada 34.2 33.8 35.8 33.2 37.2 39.2 36.6 37.2 39.2 36.6 27.4 29.4 26.8
34 Japan 44.3 44.9 46.9 41.3 48.3 50.3 44.7 48.3 50.3 44.7 38.5 40.5 34.9
35 USA 45.2 43.9 49.5 42.3 47.3 52.9 45.7 47.3 52.9 45.7 37.6 43.1 35.9

Mean 23.6 22.6 23.6 24.6 26.0 27.0 28.0 26.0 27.0 28.0 16.3 17.3 18.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
2 Belgium 6.1 6.3 6.4 5.6 7.5 7.6 6.0 7.5 7.6 6.0 4.1 4.3 4.8
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
5 Cyprus 6.8 7.5 7.5 5.4 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.7
6 Czech Republic 7.0 7.5 7.5 6.0 7.5 7.5 6.7 7.5 7.5 6.7 7.5 7.5 4.8
7 Denmark 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8

10 France 6.6 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.1 4.2 4.8
11 Germany 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
12 Greece 6.9 6.2 7.2 7.2 7.5 8.5 8.5 7.5 8.5 8.5 3.7 4.8 4.8
13 Hungary 6.6 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.6 5.6 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.6 6.6 6.7 6.6 7.5 7.6 7.5 7.5 7.6 7.5 4.8 5.0 4.8
16 Latvia 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
17 Lithuania 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
19 Malta 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
20 Netherlands 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
21 Poland 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
22 Portugal 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
23 Romania 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
24 Slovakia 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
25 Slovenia 6.6 6.8 6.9 6.1 7.5 7.6 6.8 7.5 7.6 6.8 5.4 5.5 4.8
26 Spain 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.5 4.5 5.8
27 Sweden 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
28 UK 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
29 North Macedonia 7.8 7.6 10.8 4.9 7.5 10.7 4.8 8.9 12.1 6.2 7.5 10.7 4.8
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
33 Canada 6.6 6.4 6.9 6.6 7.5 8.0 7.7 7.5 8.0 7.7 4.3 4.8 4.5
34 Japan 6.8 6.0 6.7 7.5 7.5 8.2 9.0 7.5 8.2 9.0 3.3 4.0 4.8
35 USA 6.9 5.9 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.0 4.8 4.3

Mean 6.7 6.8 7.1 6.3 7.5 7.8 7.1 7.5 7.9 7.2 5.4 5.7 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
2 Belgium 25.8 26.5 27.1 23.9 30.6 31.2 25.4 30.6 31.2 25.4 18.8 19.4 21.1
3 Bulgaria 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
4 Croatia 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
5 Cyprus 27.4 29.9 29.9 22.3 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.8
6 Czech Republic 28.2 29.9 29.9 24.7 29.9 29.9 27.1 29.9 29.9 27.1 29.9 29.9 20.1
7 Denmark 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
8 Estonia 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
9 Finland 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1

10 France 27.5 26.4 27.0 28.9 30.6 31.2 33.1 30.6 31.2 33.1 18.7 19.3 21.1
11 Germany 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
12 Greece 32.3 30.0 33.4 33.4 34.3 37.6 37.6 34.3 37.6 37.6 22.1 25.5 25.5
13 Hungary 26.6 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 23.0 23.0 20.2
14 Ireland 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
15 Italy 27.4 27.2 27.7 27.2 30.5 31.0 30.5 30.5 31.0 30.5 21.1 21.6 21.1
16 Latvia 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
17 Lithuania 26.5 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 22.9 22.9 20.1
18 Luxembourg 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
19 Malta 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
20 Netherlands 26.5 26.8 26.8 25.9 29.9 29.9 29.0 29.9 29.9 29.0 21.0 21.0 20.1
21 Poland 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
22 Portugal 26.5 26.6 26.6 26.1 29.9 29.9 29.3 29.9 29.9 29.3 20.6 20.6 20.1
23 Romania 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
24 Slovakia 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
25 Slovenia 27.1 27.7 28.1 25.4 30.3 30.7 28.0 30.3 30.7 28.0 23.0 23.4 20.7
26 Spain 27.1 26.2 26.2 28.9 29.9 29.9 32.6 29.9 29.9 32.6 19.2 19.2 21.9
27 Sweden 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
28 UK 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.1 20.1 20.1
29 North Macedonia 45.3 44.9 52.8 38.3 44.5 52.4 38.0 48.0 55.9 41.4 44.5 52.4 38.0
31 Switzerland 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
33 Canada 29.2 28.3 30.1 29.2 32.1 33.9 33.0 32.1 33.9 33.0 21.2 22.9 22.0
34 Japan 30.6 28.1 30.6 33.3 33.0 35.5 38.2 33.0 35.5 38.2 18.9 21.4 24.1
35 USA 34.9 31.9 37.1 35.8 36.6 41.9 40.5 36.6 41.9 40.5 23.1 28.3 27.0

Mean 28.7 28.8 29.9 27.3 31.4 32.4 30.2 31.5 32.5 30.3 24.1 25.1 22.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
2 Belgium 4.9 4.5 4.6 5.8 5.5 5.6 6.8 5.5 5.6 6.8 2.5 2.6 3.9
3 Bulgaria 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
4 Croatia 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
5 Cyprus 5.6 5.1 5.2 6.4 5.9 6.0 7.2 5.9 6.0 7.2 3.7 3.8 5.0
6 Czech Republic 5.6 5.3 5.4 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.8 4.5
7 Denmark 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
9 Finland 6.2 6.1 6.2 6.3 7.0 7.1 7.2 7.0 7.1 7.2 4.4 4.5 4.6

10 France 7.0 7.2 7.3 6.6 8.3 8.4 7.6 8.3 8.4 7.6 5.2 5.3 4.6
11 Germany 6.4 6.3 6.4 6.4 7.3 7.4 7.4 7.3 7.4 7.4 4.5 4.6 4.6
12 Greece 6.2 5.6 6.7 6.2 6.6 7.7 7.2 6.6 7.7 7.2 3.7 4.8 4.4
13 Hungary 5.9 5.6 5.7 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.1 4.9
14 Ireland 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 3.9 4.9
15 Italy 6.4 6.3 6.5 6.4 7.3 7.5 7.4 7.3 7.5 7.4 4.4 4.6 4.5
16 Latvia 5.1 4.5 4.5 6.4 5.3 5.3 7.2 5.3 5.3 7.2 2.9 3.0 4.9
17 Lithuania 5.4 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.5 3.5 4.6
18 Luxembourg 6.0 6.0 6.1 6.0 7.0 7.0 6.9 7.0 7.0 6.9 4.2 4.3 4.2
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
20 Netherlands 5.8 5.8 5.8 6.0 6.7 6.7 6.9 6.7 6.7 6.9 4.0 4.1 4.3
21 Poland 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
22 Portugal 6.3 6.3 6.4 6.2 7.2 7.3 7.2 7.2 7.3 7.2 4.5 4.6 4.4
23 Romania 5.7 5.3 5.4 6.4 6.1 6.2 7.2 6.1 6.2 7.2 3.8 3.9 4.8
24 Slovakia 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
25 Slovenia 5.8 5.6 5.6 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.0 4.7
26 Spain 8.0 7.5 8.9 7.6 8.8 10.2 8.9 8.8 10.2 8.9 5.1 6.5 5.2
27 Sweden 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.2 4.3 4.5
28 UK 7.1 7.1 7.1 7.1 8.0 8.1 8.0 8.0 8.1 8.0 5.3 5.3 5.3
29 North Macedonia 5.5 4.2 5.9 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.3 5.0
31 Switzerland 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 6.5 5.5 7.2 6.7 6.5 8.2 7.7 6.5 8.2 7.7 3.6 5.3 4.8
33 Canada 7.1 6.9 7.5 6.9 7.9 8.5 7.9 7.9 8.5 7.9 5.0 5.6 5.0
34 Japan 9.0 9.2 9.9 7.9 10.4 11.2 9.1 10.4 11.2 9.1 6.9 7.6 5.6
35 USA 8.3 7.8 9.9 7.3 9.1 11.2 8.6 9.1 11.2 8.6 5.4 7.5 4.8

Mean 6.1 5.9 6.2 6.4 6.8 7.1 7.3 6.8 7.1 7.3 4.1 4.4 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010
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1 Austria 23.2 22.8 23.1 23.9 26.2 26.5 27.3 26.2 26.5 27.3 16.4 16.7 17.5
2 Belgium 25.7 24.2 24.5 28.6 27.6 27.9 32.0 27.6 27.9 32.0 17.8 18.1 22.2
3 Bulgaria 9.4 7.2 7.5 13.5 10.6 10.9 16.9 10.6 10.9 16.9 0.8 1.1 7.1
4 Croatia 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
5 Cyprus 12.1 10.1 10.4 15.8 13.5 13.8 19.2 13.5 13.8 19.2 3.8 4.1 9.4
6 Czech Republic 17.2 16.0 16.3 19.2 19.4 19.7 22.6 19.4 19.7 22.6 9.7 10.0 12.9
7 Denmark 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.5
8 Estonia 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
9 Finland 24.4 24.1 24.3 24.8 27.4 27.6 28.1 27.4 27.6 28.1 17.9 18.1 18.6

10 France 33.3 34.0 34.3 31.8 37.4 37.7 35.2 37.4 37.7 35.2 27.6 27.9 25.4
11 Germany 28.5 28.3 28.6 28.6 31.7 32.0 32.0 31.7 32.0 32.0 21.9 22.2 22.3
12 Greece 28.0 26.0 29.8 28.3 29.4 33.2 31.7 29.4 33.2 31.7 19.7 23.5 22.0
13 Hungary 19.6 18.5 18.8 21.7 21.9 22.2 25.1 21.9 22.2 25.1 12.1 12.4 15.3
14 Ireland 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 7.0 7.3 11.5
15 Italy 28.8 28.4 29.2 28.8 31.8 32.6 32.2 31.8 32.6 32.2 22.1 22.9 22.5
16 Latvia 12.3 9.5 9.8 17.8 12.9 13.2 21.2 12.9 13.2 21.2 3.1 3.4 11.4
17 Lithuania 13.3 11.7 12.0 16.2 15.1 15.4 19.6 15.1 15.4 19.6 5.3 5.6 9.9
18 Luxembourg 25.5 25.5 25.7 25.3 28.9 29.1 28.7 28.9 29.1 28.7 19.1 19.4 19.0
19 Malta 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
20 Netherlands 22.7 22.3 22.6 23.3 25.7 26.0 26.7 25.7 26.0 26.7 16.0 16.3 16.9
21 Poland 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
22 Portugal 26.7 26.7 27.0 26.4 30.1 30.4 29.8 30.1 30.4 29.8 20.3 20.6 20.1
23 Romania 15.4 13.9 14.2 18.1 17.3 17.6 21.5 17.3 17.6 21.5 7.5 7.8 11.7
24 Slovakia 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
25 Slovenia 18.7 17.7 18.0 20.5 21.1 21.4 23.9 21.1 21.4 23.9 11.3 11.6 14.2
26 Spain 38.6 37.3 41.1 37.6 40.7 44.5 41.0 40.7 44.5 41.0 31.0 34.7 31.2
27 Sweden 23.7 23.3 23.6 24.2 26.7 27.0 27.6 26.7 27.0 27.6 17.0 17.3 17.8
28 UK 28.8 28.7 29.0 28.8 32.1 32.4 32.2 32.1 32.4 32.2 22.4 22.7 22.4
29 North Macedonia 17.0 11.5 18.4 21.2 14.9 21.8 24.6 14.9 21.8 24.6 5.1 12.0 14.9
31 Switzerland 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 29.3 26.2 31.7 30.1 29.6 35.1 33.5 29.6 35.1 33.5 19.9 25.4 23.7
33 Canada 32.1 31.4 33.5 31.5 34.8 36.9 34.9 34.8 36.9 34.9 25.0 27.1 25.1
34 Japan 44.3 44.9 46.9 41.3 48.3 50.3 44.7 48.3 50.3 44.7 38.5 40.5 34.9
35 USA 44.5 43.1 48.6 41.8 46.5 52.0 45.2 46.5 52.0 45.2 36.7 42.3 35.4

Mean 22.9 21.9 22.8 24.1 25.3 26.2 27.5 25.3 26.2 27.5 15.6 16.4 17.8

Overall Retained earnings New equity Debt
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1 Austria 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
2 Belgium 6.2 6.3 6.4 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.1 4.3 4.8
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
5 Cyprus 6.8 7.5 7.5 5.3 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.6
6 Czech Republic 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
7 Denmark 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8

10 France 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.0 4.2 4.7
11 Germany 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
12 Greece 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8
13 Hungary 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.6 6.6 6.7 6.6 7.5 7.6 7.5 7.5 7.6 7.5 4.8 5.0 4.8
16 Latvia 6.3 7.0 7.0 5.1 7.5 7.5 5.2 7.5 7.5 5.2 6.0 6.0 4.8
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
19 Malta 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
20 Netherlands 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
21 Poland 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
22 Portugal 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.8 4.8
23 Romania 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
24 Slovakia 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
25 Slovenia 6.6 6.8 6.9 6.0 7.5 7.6 6.7 7.5 7.6 6.7 5.5 5.6 4.8
26 Spain 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.5 4.5 5.8
27 Sweden 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
28 UK 6.6 6.6 6.6 6.6 7.5 7.5 7.5 7.5 7.5 7.5 4.8 4.8 4.8
29 North Macedonia 7.8 7.6 10.8 4.9 7.5 10.7 4.8 8.9 12.1 6.2 7.5 10.7 4.8
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
33 Canada 6.7 6.5 7.0 6.6 7.5 8.0 7.6 7.5 8.0 7.6 4.5 5.0 4.6
34 Japan 6.8 6.0 6.7 7.5 7.5 8.2 9.0 7.5 8.2 9.0 3.3 4.0 4.8
35 USA 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4

Mean 6.7 6.8 7.1 6.3 7.5 7.8 7.0 7.5 7.9 7.1 5.4 5.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
2 Belgium 26.1 26.5 27.1 24.7 30.6 31.2 26.6 30.6 31.2 26.6 18.8 19.4 21.1
3 Bulgaria 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
4 Croatia 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
5 Cyprus 27.3 29.9 29.9 22.1 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.4
6 Czech Republic 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
7 Denmark 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
8 Estonia 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
9 Finland 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1

10 France 27.4 26.3 26.9 28.8 30.6 31.2 33.1 30.6 31.2 33.1 18.4 19.0 20.8
11 Germany 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
12 Greece 26.5 27.0 27.0 25.6 29.9 29.9 28.5 29.9 29.9 28.5 21.5 21.5 20.1
13 Hungary 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
14 Ireland 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
15 Italy 27.4 27.2 27.7 27.1 30.5 31.0 30.4 30.5 31.0 30.4 21.1 21.6 21.1
16 Latvia 25.7 28.0 28.0 21.1 29.9 29.9 21.6 29.9 29.9 21.6 24.6 24.6 20.1
17 Lithuania 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
18 Luxembourg 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
19 Malta 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
20 Netherlands 26.5 26.8 26.8 25.9 29.9 29.9 29.0 29.9 29.9 29.0 21.0 21.0 20.1
21 Poland 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
22 Portugal 27.3 27.0 27.5 27.5 30.5 31.0 31.0 30.5 31.0 31.0 20.4 20.9 20.9
23 Romania 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
24 Slovakia 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
25 Slovenia 27.1 27.9 28.3 25.2 30.3 30.7 27.6 30.3 30.7 27.6 23.4 23.7 20.7
26 Spain 27.1 26.2 26.2 28.9 29.9 29.9 32.6 29.9 29.9 32.6 19.2 19.2 21.9
27 Sweden 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
28 UK 26.5 26.5 26.5 26.5 29.9 29.9 29.9 29.9 29.9 29.9 20.1 20.1 20.1
29 North Macedonia 45.3 44.9 52.7 38.3 44.5 52.4 38.0 48.0 55.8 41.4 44.5 52.4 38.0
31 Switzerland 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
33 Canada 29.3 28.5 30.3 29.0 32.1 33.9 32.6 32.1 33.9 32.6 21.9 23.6 22.4
34 Japan 30.6 28.1 30.6 33.3 33.0 35.5 38.2 33.0 35.5 38.2 18.9 21.4 24.1
35 USA 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4

Mean 28.5 28.8 29.7 27.0 31.3 32.2 29.8 31.4 32.3 29.9 24.1 25.1 21.9

Overall Retained earnings New equity Debt

D - 2432



Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.1 6.3 6.9 7.0 7.2 6.9 7.0 7.2 4.3 4.4 4.6
2 Belgium 5.1 4.7 4.8 5.9 5.7 5.8 6.9 5.7 5.8 6.9 2.8 2.8 3.9
3 Bulgaria 5.3 4.8 4.9 6.2 5.6 5.7 7.0 5.6 5.7 7.0 3.4 3.5 4.8
4 Croatia 5.4 5.1 5.2 5.8 6.0 6.1 6.7 6.0 6.1 6.7 3.5 3.6 4.2
5 Cyprus 5.6 5.1 5.2 6.4 5.9 6.0 7.2 5.9 6.0 7.2 3.7 3.8 5.0
6 Czech Republic 5.6 5.3 5.4 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.8 4.5
7 Denmark 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.3 4.5
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
9 Finland 6.4 6.3 6.4 6.6 7.2 7.3 7.5 7.2 7.3 7.5 4.6 4.7 4.8

10 France 7.0 7.2 7.3 6.6 8.3 8.4 7.6 8.3 8.4 7.6 5.2 5.3 4.6
11 Germany 6.5 6.4 6.5 6.5 7.4 7.5 7.5 7.4 7.5 7.5 4.6 4.6 4.7
12 Greece 6.4 5.1 7.6 6.5 6.2 8.7 7.6 6.2 8.7 7.6 3.1 5.5 4.5
13 Hungary 6.0 5.7 5.8 6.5 6.6 6.7 7.4 6.6 6.7 7.4 4.1 4.2 4.9
14 Ireland 5.8 5.4 5.5 6.5 6.2 6.3 7.3 6.2 6.3 7.3 3.9 3.9 4.9
15 Italy 5.6 5.1 5.3 6.4 6.1 6.3 7.4 6.1 6.3 7.4 3.2 3.5 4.5
16 Latvia 5.2 4.6 4.6 6.4 5.4 5.4 7.2 5.4 5.4 7.2 3.1 3.1 4.9
17 Lithuania 5.4 5.0 5.0 6.1 5.8 5.8 6.9 5.8 5.8 6.9 3.5 3.5 4.6
18 Luxembourg 6.0 6.0 6.0 5.9 6.9 7.0 6.9 6.9 7.0 6.9 4.2 4.2 4.1
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.8 4.4
20 Netherlands 5.8 5.7 5.8 6.0 6.6 6.7 6.9 6.6 6.7 6.9 4.0 4.1 4.3
21 Poland 5.8 5.5 5.6 6.3 6.4 6.4 7.2 6.4 6.4 7.2 3.9 4.0 4.7
22 Portugal 6.3 6.3 6.4 6.2 7.2 7.3 7.2 7.2 7.3 7.2 4.5 4.6 4.4
23 Romania 5.7 5.3 5.4 6.4 6.1 6.2 7.2 6.1 6.2 7.2 3.8 3.9 4.8
24 Slovakia 5.7 5.4 5.5 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.8 3.9 4.6
25 Slovenia 5.8 5.6 5.6 6.3 6.4 6.5 7.1 6.4 6.5 7.1 4.0 4.0 4.7
26 Spain 7.8 7.2 8.6 7.4 8.5 9.9 8.7 8.5 9.9 8.7 4.8 6.3 5.0
27 Sweden 6.1 6.0 6.1 6.2 6.9 7.0 7.1 6.9 7.0 7.1 4.2 4.3 4.5
28 UK 7.0 6.9 7.0 7.2 7.8 7.9 8.1 7.8 7.9 8.1 5.2 5.3 5.4
29 North Macedonia 5.5 4.2 5.9 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.3 5.0
31 Switzerland 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 6.1 5.6 6.2 6.5 6.5 7.1 7.4 6.5 7.1 7.4 3.9 4.5 4.8
33 Canada 6.8 6.5 7.1 6.8 7.5 8.1 7.8 7.5 8.1 7.8 4.7 5.2 4.9
34 Japan 9.0 9.2 9.9 7.9 10.4 11.2 9.1 10.4 11.2 9.1 6.9 7.6 5.6
35 USA 8.3 7.8 9.9 7.3 9.1 11.2 8.6 9.1 11.2 8.6 5.4 7.5 4.8

Mean 6.1 5.8 6.1 6.4 6.8 7.1 7.4 6.8 7.1 7.4 4.1 4.4 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2011
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1 Austria 23.5 23.0 23.3 24.2 26.4 26.7 27.6 26.4 26.7 27.6 16.7 17.0 17.8
2 Belgium 26.3 24.9 25.2 28.7 28.3 28.6 32.1 28.3 28.6 32.1 18.6 18.9 22.3
3 Bulgaria 9.6 7.4 7.7 13.7 10.8 11.1 17.1 10.8 11.1 17.1 1.0 1.3 7.3
4 Croatia 17.0 16.0 16.3 18.8 19.4 19.7 22.2 19.4 19.7 22.2 9.6 9.9 12.5
5 Cyprus 12.1 10.1 10.4 15.8 13.5 13.8 19.2 13.5 13.8 19.2 3.8 4.1 9.4
6 Czech Republic 17.2 16.0 16.3 19.2 19.4 19.7 22.6 19.4 19.7 22.6 9.7 10.0 12.9
7 Denmark 23.1 22.7 23.0 23.8 26.1 26.4 27.2 26.1 26.4 27.2 16.3 16.6 17.5
8 Estonia 18.6 12.8 20.4 22.6 16.2 23.8 26.0 16.2 23.8 26.0 6.5 14.0 16.2
9 Finland 25.2 24.8 25.1 25.6 28.2 28.5 29.0 28.2 28.5 29.0 18.5 18.8 19.2

10 France 33.3 34.0 34.3 31.8 37.4 37.7 35.2 37.4 37.7 35.2 27.6 27.9 25.4
11 Germany 28.7 28.5 28.8 28.9 31.9 32.2 32.3 31.9 32.2 32.3 22.1 22.4 22.5
12 Greece 32.5 28.6 36.2 32.9 32.0 39.6 36.3 32.0 39.6 36.3 22.2 29.8 26.5
13 Hungary 19.8 18.7 19.0 21.9 22.1 22.4 25.3 22.1 22.4 25.3 12.3 12.6 15.5
14 Ireland 14.9 13.3 13.6 17.9 16.7 17.0 21.3 16.7 17.0 21.3 7.0 7.3 11.5
15 Italy 26.1 24.4 25.2 28.8 27.8 28.6 32.2 27.8 28.6 32.2 18.0 18.8 22.5
16 Latvia 12.7 10.0 10.3 17.8 13.4 13.7 21.2 13.4 13.7 21.2 3.6 3.9 11.4
17 Lithuania 13.3 11.7 12.0 16.2 15.1 15.4 19.6 15.1 15.4 19.6 5.3 5.6 9.9
18 Luxembourg 25.5 25.5 25.7 25.3 28.9 29.1 28.7 28.9 29.1 28.7 19.1 19.4 18.9
19 Malta 7.7 15.7 -0.1 7.7 19.1 3.3 11.1 19.1 3.3 11.1 9.3 -6.5 1.4
20 Netherlands 22.3 21.8 22.1 23.0 25.2 25.5 26.4 25.2 25.5 26.4 15.5 15.8 16.6
21 Poland 18.0 16.8 17.1 20.0 20.2 20.5 23.4 20.2 20.5 23.4 10.5 10.8 13.7
22 Portugal 26.7 26.7 27.0 26.4 30.1 30.4 29.8 30.1 30.4 29.8 20.3 20.6 20.1
23 Romania 15.4 13.9 14.2 18.1 17.3 17.6 21.5 17.3 17.6 21.5 7.5 7.8 11.7
24 Slovakia 17.3 16.2 16.5 19.4 19.6 19.9 22.8 19.6 19.9 22.8 9.9 10.1 13.0
25 Slovenia 18.7 17.7 18.0 20.5 21.1 21.4 23.9 21.1 21.4 23.9 11.3 11.6 14.2
26 Spain 37.8 36.5 40.2 36.9 39.9 43.6 40.3 39.9 43.6 40.3 30.1 33.9 30.5
27 Sweden 23.7 23.3 23.6 24.2 26.7 27.0 27.6 26.7 27.0 27.6 17.0 17.3 17.8
28 UK 27.3 27.0 27.3 27.8 30.4 30.7 31.2 30.4 30.7 31.2 20.6 20.9 21.4
29 North Macedonia 17.0 11.5 18.4 21.2 14.9 21.8 24.6 14.9 21.8 24.6 5.1 12.0 14.9
31 Switzerland 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 22.6 20.8 22.9 24.0 24.2 26.3 27.4 24.2 26.3 27.4 14.5 16.5 17.7
33 Canada 29.5 28.5 30.6 29.5 31.9 34.0 32.9 31.9 34.0 32.9 22.1 24.2 23.1
34 Japan 44.3 44.9 46.9 41.3 48.3 50.3 44.7 48.3 50.3 44.7 38.5 40.5 34.9
35 USA 44.5 43.1 48.6 41.8 46.5 52.0 45.2 46.5 52.0 45.2 36.7 42.3 35.4

Mean 22.7 21.6 22.5 24.0 25.0 25.9 27.4 25.0 25.9 27.4 15.3 16.1 17.6

Overall Retained earnings New equity Debt
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1 Austria 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
2 Belgium 6.2 6.3 6.4 5.9 7.5 7.6 6.5 7.5 7.6 6.5 4.1 4.3 4.8
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
5 Cyprus 6.8 7.5 7.5 5.3 7.5 7.5 5.7 7.5 7.5 5.7 7.5 7.5 4.6
6 Czech Republic 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
7 Denmark 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
9 Finland 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8

10 France 6.5 6.3 6.4 6.9 7.5 7.6 8.1 7.5 7.6 8.1 4.0 4.2 4.7
11 Germany 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
12 Greece 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
13 Hungary 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.3 6.6 6.7 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.8 5.0 4.8
16 Latvia 6.4 7.0 7.0 5.1 7.5 7.5 5.3 7.5 7.5 5.3 6.0 6.0 4.8
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
19 Malta 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
20 Netherlands 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
21 Poland 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
22 Portugal 6.6 6.5 6.6 6.6 7.5 7.6 7.6 7.5 7.6 7.6 4.6 4.8 4.8
23 Romania 6.6 6.9 6.9 5.8 7.5 7.5 6.3 7.5 7.5 6.3 5.9 5.9 4.8
24 Slovakia 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
25 Slovenia 6.6 6.8 6.9 6.0 7.5 7.6 6.7 7.5 7.6 6.7 5.5 5.6 4.8
26 Spain 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.6 4.6 5.8
27 Sweden 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
28 UK 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
29 North Macedonia 7.8 7.6 10.8 4.9 7.5 10.7 4.8 8.9 12.1 6.2 7.5 10.7 4.8
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
33 Canada 6.7 6.5 7.0 6.5 7.5 8.0 7.5 7.5 8.0 7.5 4.7 5.2 4.7
34 Japan 6.8 6.0 6.7 7.5 7.5 8.2 9.0 7.5 8.2 9.0 3.3 4.0 4.8
35 USA 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4

Mean 6.7 6.8 7.1 6.2 7.5 7.8 7.0 7.5 7.9 7.0 5.5 5.8 4.8

Overall Retained earnings New equity Debt
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1 Austria 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
2 Belgium 26.2 26.5 27.1 25.1 30.6 31.2 27.2 30.6 31.2 27.2 18.8 19.4 21.1
3 Bulgaria 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
4 Croatia 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
5 Cyprus 27.3 29.9 29.9 22.1 29.9 29.9 23.6 29.9 29.9 23.6 29.9 29.9 19.4
6 Czech Republic 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
7 Denmark 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
8 Estonia 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
9 Finland 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1

10 France 27.4 26.3 26.9 28.8 30.6 31.2 33.1 30.6 31.2 33.1 18.4 19.0 20.8
11 Germany 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
12 Greece 26.5 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 22.9 22.9 20.1
13 Hungary 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
14 Ireland 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
15 Italy 26.5 27.2 27.7 24.5 30.5 31.0 26.4 30.5 31.0 26.4 21.1 21.6 21.1
16 Latvia 25.8 28.0 28.0 21.4 29.9 29.9 22.1 29.9 29.9 22.1 24.6 24.6 20.1
17 Lithuania 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
18 Luxembourg 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
19 Malta 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
20 Netherlands 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
21 Poland 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
22 Portugal 27.3 27.0 27.5 27.5 30.5 31.0 31.0 30.5 31.0 31.0 20.4 20.9 20.9
23 Romania 26.5 27.9 27.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 24.3 24.3 20.1
24 Slovakia 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
25 Slovenia 27.1 27.9 28.3 25.2 30.3 30.7 27.6 30.3 30.7 27.6 23.4 23.7 20.7
26 Spain 27.1 26.2 26.2 28.7 29.9 29.9 32.4 29.9 29.9 32.4 19.4 19.4 21.9
27 Sweden 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
28 UK 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
29 North Macedonia 45.3 44.9 52.7 38.3 44.5 52.4 38.0 48.0 55.8 41.4 44.5 52.4 38.0
31 Switzerland 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
33 Canada 29.4 28.8 30.6 28.8 32.1 33.9 32.1 32.1 33.9 32.1 22.8 24.5 22.7
34 Japan 30.6 28.1 30.6 33.3 33.0 35.5 38.2 33.0 35.5 38.2 18.9 21.4 24.1
35 USA 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4

Mean 28.5 28.8 29.8 26.9 31.3 32.2 29.6 31.4 32.3 29.7 24.2 25.2 21.9

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
2 Belgium 5.3 5.0 5.0 5.9 6.0 6.0 6.9 6.0 6.0 6.9 3.0 3.0 3.9
3 Bulgaria 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
4 Croatia 5.8 5.0 6.2 6.0 6.0 7.2 7.0 6.0 7.2 7.0 3.2 4.4 4.2
5 Cyprus 5.5 5.1 5.1 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.6 3.6 4.8
6 Czech Republic 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.7 6.7 7.0 6.7 6.7 7.0 4.1 4.1 4.4
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
9 Finland 6.3 6.2 6.2 6.5 7.1 7.1 7.4 7.1 7.1 7.4 4.5 4.5 4.8

10 France 7.1 7.4 7.4 6.5 8.5 8.5 7.6 8.5 8.5 7.6 5.4 5.4 4.5
11 Germany 6.5 6.4 6.4 6.5 7.4 7.4 7.5 7.4 7.4 7.5 4.6 4.6 4.7
12 Greece 6.5 5.1 8.0 6.6 6.2 9.1 7.7 6.2 9.1 7.7 3.0 5.9 4.5
13 Hungary 6.0 5.7 5.7 6.5 6.6 6.6 7.4 6.6 6.6 7.4 4.1 4.1 4.9
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 5.6 5.2 5.3 6.4 6.2 6.3 7.4 6.2 6.3 7.4 3.3 3.5 4.6
16 Latvia 5.3 4.7 4.7 6.4 5.5 5.5 7.2 5.5 5.5 7.2 3.2 3.2 4.9
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.5 3.5 4.6
18 Luxembourg 5.9 6.0 6.0 5.9 6.9 6.9 6.8 6.9 6.9 6.8 4.2 4.2 4.1
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
20 Netherlands 6.0 5.9 5.9 6.2 6.8 6.8 7.1 6.8 6.8 7.1 4.2 4.2 4.5
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
22 Portugal 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
23 Romania 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.8 3.8 4.8
24 Slovakia 5.6 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.8 3.8 4.6
25 Slovenia 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 3.9 3.9 4.7
26 Spain 7.9 7.4 8.7 7.5 8.7 10.0 8.8 8.7 10.0 8.8 5.1 6.4 5.2
27 Sweden 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.3 4.3 4.5
28 UK 6.9 6.8 6.8 7.1 7.7 7.7 8.0 7.7 7.7 8.0 5.1 5.1 5.5
29 North Macedonia 5.5 4.2 5.8 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.2 5.0
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.0 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 4.0 4.4 4.8
33 Canada 6.6 6.4 6.9 6.7 7.3 7.8 7.7 7.3 7.8 7.7 4.6 5.1 4.9
34 Japan 8.9 9.0 9.6 8.0 10.2 10.8 9.2 10.2 10.8 9.2 6.8 7.4 5.8
35 USA 8.3 7.8 9.8 7.2 9.1 11.1 8.5 9.1 11.1 8.5 5.4 7.4 4.8

Mean 6.1 5.8 6.1 6.4 6.8 7.0 7.3 6.8 7.0 7.3 4.1 4.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
2 Belgium 26.2 25.3 25.3 28.2 28.7 28.7 31.6 28.7 28.7 31.6 18.9 18.9 21.9
3 Bulgaria 8.9 6.8 6.8 13.1 10.2 10.2 16.5 10.2 10.2 16.5 0.5 0.5 6.7
4 Croatia 24.8 22.2 26.4 25.9 25.6 29.8 29.3 25.6 29.8 29.3 15.9 20.1 19.5
5 Cyprus 11.8 10.0 10.0 15.3 13.4 13.4 18.7 13.4 13.4 18.7 3.7 3.7 8.9
6 Czech Republic 16.6 15.6 15.6 18.7 19.0 19.0 22.1 19.0 19.0 22.1 9.2 9.2 12.4
7 Denmark 22.0 21.6 21.6 22.7 25.0 25.0 26.1 25.0 25.0 26.1 15.3 15.3 16.3
8 Estonia 18.0 12.4 19.7 22.1 15.8 23.1 25.5 15.8 23.1 25.5 6.0 13.3 15.8
9 Finland 23.3 22.9 22.9 24.1 26.3 26.3 27.5 26.3 26.3 27.5 16.5 16.5 17.7

10 France 34.3 35.2 35.2 32.4 38.6 38.6 35.8 38.6 38.6 35.8 28.9 28.9 26.0
11 Germany 28.2 28.1 28.1 28.4 31.5 31.5 31.8 31.5 31.5 31.8 21.8 21.8 22.1
12 Greece 34.7 30.3 39.0 34.8 33.7 42.4 38.2 33.7 42.4 38.2 24.0 32.7 28.5
13 Hungary 19.3 18.2 18.2 21.4 21.6 21.6 24.8 21.6 21.6 24.8 11.9 11.9 15.0
14 Ireland 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.5 6.5 11.0
15 Italy 25.8 24.2 24.7 28.6 27.6 28.1 32.0 27.6 28.1 32.0 17.9 18.4 22.2
16 Latvia 12.3 9.8 9.8 17.2 13.2 13.2 20.6 13.2 13.2 20.6 3.5 3.5 10.9
17 Lithuania 12.7 11.2 11.2 15.7 14.6 14.6 19.1 14.6 14.6 19.1 4.8 4.8 9.3
18 Luxembourg 25.0 25.1 25.1 24.8 28.5 28.5 28.2 28.5 28.5 28.2 18.7 18.7 18.4
19 Malta 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
20 Netherlands 22.5 22.2 22.2 23.2 25.6 25.6 26.6 25.6 25.6 26.6 15.8 15.8 16.9
21 Poland 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.0 10.0 13.2
22 Portugal 28.4 28.9 28.9 27.6 32.3 32.3 31.0 32.3 32.3 31.0 22.5 22.5 21.3
23 Romania 14.8 13.4 13.4 17.6 16.8 16.8 21.0 16.8 16.8 21.0 7.0 7.0 11.2
24 Slovakia 16.8 15.7 15.7 18.9 19.1 19.1 22.3 19.1 19.1 22.3 9.4 9.4 12.5
25 Slovenia 16.3 15.2 15.2 18.7 18.6 18.6 22.1 18.6 18.6 22.1 8.8 8.8 12.3
26 Spain 37.8 36.6 40.1 36.9 40.0 43.5 40.3 40.0 43.5 40.3 30.2 33.7 30.6
27 Sweden 23.1 22.9 22.9 23.7 26.3 26.3 27.1 26.3 26.3 27.1 16.5 16.5 17.4
28 UK 25.1 24.7 24.7 26.1 28.1 28.1 29.5 28.1 28.1 29.5 18.3 18.3 19.7
29 North Macedonia 16.4 10.9 17.5 20.7 14.3 20.9 24.1 14.3 20.9 24.1 4.6 11.2 14.3
31 Switzerland 18.6 18.1 18.1 19.8 21.5 21.5 23.2 21.5 21.5 23.2 11.7 11.7 13.4
32 Turkey 22.0 20.4 22.1 23.5 23.8 25.5 26.9 23.8 25.5 26.9 14.0 15.8 17.1
33 Canada 27.6 26.6 28.3 28.0 30.0 31.7 31.4 30.0 31.7 31.4 20.2 22.0 21.6
34 Japan 42.5 42.9 44.6 39.9 46.3 48.1 43.4 46.3 48.1 43.4 36.5 38.2 33.5
35 USA 44.1 42.8 48.1 41.4 46.2 51.5 44.8 46.2 51.5 44.8 36.5 41.7 35.0

Mean 22.4 21.4 22.1 23.7 24.8 25.5 27.1 24.8 25.5 27.1 15.0 15.8 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2012
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1 Austria 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
2 Belgium 6.3 6.3 6.4 6.0 7.5 7.6 6.7 7.5 7.6 6.7 4.1 4.3 4.8
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
5 Cyprus 6.5 7.0 7.0 5.3 7.5 7.5 5.7 7.5 7.5 5.7 6.2 6.2 4.5
6 Czech Republic 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
7 Denmark 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8

10 France 6.5 6.2 6.3 7.0 7.5 7.6 8.3 7.5 7.6 8.3 3.8 4.0 4.7
11 Germany 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
12 Greece 6.5 6.8 6.8 6.0 7.5 7.5 6.7 7.5 7.5 6.7 5.5 5.5 4.8
13 Hungary 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.3 6.6 6.7 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.8 5.0 4.8
16 Latvia 6.4 7.0 7.0 5.2 7.5 7.5 5.4 7.5 7.5 5.4 6.0 6.0 4.8
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 4.8
19 Malta 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
20 Netherlands 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
21 Poland 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
22 Portugal 6.7 6.4 6.9 6.9 7.5 8.0 8.0 7.5 8.0 8.0 4.3 4.8 4.8
23 Romania 6.9 7.5 7.5 5.8 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.8
24 Slovakia 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
25 Slovenia 6.6 6.9 7.0 5.9 7.5 7.6 6.5 7.5 7.6 6.5 5.7 5.8 4.8
26 Spain 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.6 4.6 5.8
27 Sweden 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
28 UK 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8
29 North Macedonia 7.1 7.6 8.6 4.9 7.5 8.5 4.8 8.7 9.7 5.9 7.5 8.5 4.8
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.7 6.8 7.3 6.1 7.5 8.0 6.8 7.5 8.0 6.8 5.4 5.9 4.8
33 Canada 6.7 6.6 7.1 6.4 7.5 8.0 7.3 7.5 8.0 7.3 4.9 5.4 4.7
34 Japan 6.8 6.1 6.8 7.4 7.5 8.2 8.8 7.5 8.2 8.8 3.5 4.2 4.8
35 USA 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4

Mean 6.7 6.8 7.0 6.2 7.5 7.7 7.0 7.5 7.7 7.0 5.5 5.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
2 Belgium 26.4 26.5 27.1 25.5 30.6 31.2 27.9 30.6 31.2 27.9 18.8 19.4 21.1
3 Bulgaria 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
4 Croatia 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
5 Cyprus 26.2 28.3 28.3 22.0 29.9 29.9 23.6 29.9 29.9 23.6 25.3 25.3 19.1
6 Czech Republic 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
7 Denmark 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
8 Estonia 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
9 Finland 26.5 26.9 26.9 25.7 29.9 29.9 28.7 29.9 29.9 28.7 21.3 21.3 20.1

10 France 27.4 26.2 26.8 29.2 30.7 31.3 33.7 30.7 31.3 33.7 17.8 18.5 20.8
11 Germany 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
12 Greece 26.5 27.5 27.5 24.7 29.9 29.9 27.1 29.9 29.9 27.1 22.9 22.9 20.1
13 Hungary 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
14 Ireland 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
15 Italy 26.5 27.2 27.7 24.5 30.5 31.0 26.4 30.5 31.0 26.4 21.1 21.6 21.1
16 Latvia 25.9 28.0 28.0 21.7 29.9 29.9 22.5 29.9 29.9 22.5 24.6 24.6 20.1
17 Lithuania 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
18 Luxembourg 28.8 29.9 29.9 26.6 29.9 29.9 30.1 29.9 29.9 30.1 29.9 29.9 20.1
19 Malta 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
20 Netherlands 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
21 Poland 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
22 Portugal 29.4 28.3 30.0 30.0 32.1 33.8 33.8 32.1 33.8 33.8 21.1 22.8 22.8
23 Romania 27.8 29.9 29.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 29.9 29.9 20.1
24 Slovakia 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
25 Slovenia 27.1 28.1 28.4 24.7 30.3 30.6 26.9 30.3 30.6 26.9 24.0 24.3 20.6
26 Spain 27.1 26.2 26.2 28.7 29.9 29.9 32.4 29.9 29.9 32.4 19.4 19.4 21.9
27 Sweden 26.5 26.8 26.8 26.0 29.9 29.9 29.1 29.9 29.9 29.1 20.9 20.9 20.1
28 UK 26.5 27.0 27.0 25.6 29.9 29.9 28.5 29.9 29.9 28.5 21.5 21.5 20.1
29 North Macedonia 37.2 38.8 42.0 30.9 38.4 41.6 30.5 41.9 45.1 34.0 38.4 41.6 30.5
31 Switzerland 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 29.5 29.7 31.5 27.4 32.1 33.9 29.8 32.1 33.9 29.8 25.2 26.9 22.9
33 Canada 29.5 29.0 30.8 28.5 32.1 33.9 31.6 32.1 33.9 31.6 23.3 25.1 22.8
34 Japan 30.6 28.3 30.7 32.7 33.0 35.4 37.4 33.0 35.4 37.4 19.7 22.1 24.0
35 USA 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4

Mean 28.1 28.5 29.2 26.5 30.9 31.6 29.2 31.0 31.7 29.3 24.0 24.7 21.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.6
2 Belgium 5.3 5.1 5.1 5.8 6.1 6.1 6.8 6.1 6.1 6.8 3.1 3.1 3.9
3 Bulgaria 5.3 4.8 4.8 6.2 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.8
4 Croatia 5.8 5.0 6.2 6.0 6.0 7.2 7.0 6.0 7.2 7.0 3.2 4.4 4.2
5 Cyprus 5.8 5.5 5.5 6.5 6.3 6.3 7.3 6.3 6.3 7.3 4.0 4.0 4.9
6 Czech Republic 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.7 6.7 7.0 6.7 6.7 7.0 4.1 4.1 4.4
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.5 4.4 5.0
9 Finland 6.1 6.0 6.0 6.3 6.9 6.9 7.2 6.9 6.9 7.2 4.3 4.3 4.7

10 France 7.2 7.5 7.5 6.6 8.6 8.6 7.7 8.6 8.6 7.7 5.5 5.5 4.6
11 Germany 6.5 6.4 6.4 6.5 7.4 7.4 7.5 7.4 7.4 7.5 4.6 4.6 4.7
12 Greece 7.3 5.9 9.0 6.9 7.1 10.2 8.2 7.1 10.2 8.2 3.6 6.7 4.6
13 Hungary 6.0 5.7 5.7 6.5 6.6 6.6 7.4 6.6 6.6 7.4 4.1 4.1 4.9
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.9 3.9 4.9
15 Italy 5.6 5.2 5.3 6.4 6.2 6.3 7.4 6.2 6.3 7.4 3.3 3.5 4.6
16 Latvia 5.2 4.6 4.6 6.4 5.4 5.4 7.2 5.4 5.4 7.2 3.1 3.1 4.9
17 Lithuania 5.6 5.2 5.2 6.3 6.0 6.0 7.1 6.0 6.0 7.1 3.7 3.7 4.8
18 Luxembourg 6.0 6.1 6.1 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.3 4.3 4.1
19 Malta 5.8 7.5 4.1 5.8 8.2 4.8 6.5 8.2 4.8 6.5 6.1 2.7 4.4
20 Netherlands 5.8 5.7 5.7 5.9 6.6 6.6 6.8 6.6 6.6 6.8 4.0 4.0 4.3
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.0 4.0 4.7
22 Portugal 6.4 6.5 6.5 6.2 7.5 7.5 7.2 7.5 7.5 7.2 4.7 4.7 4.3
23 Romania 5.6 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.8 3.8 4.8
24 Slovakia 5.8 5.6 5.6 6.1 6.5 6.5 7.0 6.5 6.5 7.0 4.0 4.0 4.4
25 Slovenia 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 3.8 3.8 4.7
26 Spain 8.1 7.6 8.9 7.7 8.9 10.2 9.0 8.9 10.2 9.0 5.3 6.6 5.4
27 Sweden 5.8 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 4.0 4.0 4.6
28 UK 6.8 6.7 6.7 7.1 7.6 7.6 8.0 7.6 7.6 8.0 5.0 5.0 5.5
29 North Macedonia 5.5 4.2 5.8 6.6 5.0 6.7 7.4 5.0 6.7 7.4 2.6 4.2 5.0
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.0 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 3.9 4.4 4.8
33 Canada 6.6 6.3 6.8 6.7 7.3 7.8 7.7 7.3 7.8 7.7 4.5 5.0 4.9
34 Japan 8.9 9.0 9.6 8.0 10.2 10.8 9.2 10.2 10.8 9.2 6.8 7.4 5.8
35 USA 8.3 7.8 9.8 7.2 9.1 11.1 8.5 9.1 11.1 8.5 5.4 7.4 4.8

Mean 6.1 5.9 6.1 6.4 6.8 7.1 7.4 6.8 7.1 7.4 4.1 4.4 4.7

Overall Retained earnings New equity Debt

D - 2441
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1 Austria 23.0 22.6 22.6 23.7 26.0 26.0 27.1 26.0 26.0 27.1 16.3 16.3 17.3
2 Belgium 26.5 25.7 25.7 28.2 29.1 29.1 31.6 29.1 29.1 31.6 19.3 19.3 21.8
3 Bulgaria 8.9 6.8 6.8 13.1 10.2 10.2 16.5 10.2 10.2 16.5 0.5 0.5 6.7
4 Croatia 24.8 22.2 26.4 25.9 25.6 29.8 29.3 25.6 29.8 29.3 15.9 20.1 19.5
5 Cyprus 15.2 13.8 13.8 18.0 17.2 17.2 21.4 17.2 17.2 21.4 7.4 7.4 11.6
6 Czech Republic 16.6 15.6 15.6 18.7 19.0 19.0 22.1 19.0 19.0 22.1 9.2 9.2 12.4
7 Denmark 22.0 21.6 21.6 22.7 25.0 25.0 26.1 25.0 25.0 26.1 15.3 15.3 16.3
8 Estonia 18.0 12.4 19.7 22.1 15.8 23.1 25.5 15.8 23.1 25.5 6.0 13.3 15.8
9 Finland 22.6 22.2 22.2 23.5 25.6 25.6 26.9 25.6 25.6 26.9 15.9 15.9 17.1

10 France 34.7 35.7 35.7 32.9 39.1 39.1 36.3 39.1 39.1 36.3 29.3 29.3 26.5
11 Germany 28.2 28.1 28.1 28.4 31.5 31.5 31.8 31.5 31.5 31.8 21.8 21.8 22.1
12 Greece 39.6 35.8 44.5 38.7 39.2 47.9 42.1 39.2 47.9 42.1 29.4 38.1 32.4
13 Hungary 19.3 18.2 18.2 21.4 21.6 21.6 24.8 21.6 21.6 24.8 11.9 11.9 15.0
14 Ireland 14.3 12.8 12.8 17.3 16.2 16.2 20.7 16.2 16.2 20.7 6.5 6.5 11.0
15 Italy 25.8 24.2 24.7 28.6 27.6 28.1 32.0 27.6 28.1 32.0 17.9 18.4 22.2
16 Latvia 12.0 9.4 9.4 17.2 12.8 12.8 20.6 12.8 12.8 20.6 3.0 3.0 10.9
17 Lithuania 13.6 12.1 12.1 16.6 15.5 15.5 20.0 15.5 15.5 20.0 5.7 5.7 10.2
18 Luxembourg 25.5 25.7 25.7 25.3 29.1 29.1 28.7 29.1 29.1 28.7 19.3 19.3 18.9
19 Malta 7.3 15.3 -0.7 7.3 18.7 2.7 10.7 18.7 2.7 10.7 9.0 -7.1 0.9
20 Netherlands 21.6 21.3 21.3 22.3 24.6 24.6 25.6 24.6 24.6 25.6 15.1 15.1 16.1
21 Poland 17.4 16.4 16.4 19.5 19.8 19.8 22.9 19.8 19.8 22.9 10.1 10.1 13.2
22 Portugal 28.4 28.9 28.9 27.6 32.3 32.3 31.0 32.3 32.3 31.0 22.5 22.5 21.3
23 Romania 14.8 13.4 13.4 17.6 16.8 16.8 21.0 16.8 16.8 21.0 7.0 7.0 11.2
24 Slovakia 20.2 19.7 19.7 21.4 23.1 23.1 24.8 23.1 23.1 24.8 13.3 13.3 15.1
25 Slovenia 15.4 14.1 14.1 18.0 17.5 17.5 21.4 17.5 17.5 21.4 7.8 7.8 11.6
26 Spain 38.3 37.0 40.5 37.4 40.4 43.9 40.8 40.4 43.9 40.8 30.7 34.1 31.0
27 Sweden 19.4 18.7 18.7 20.9 22.1 22.1 24.3 22.1 22.1 24.3 12.3 12.3 14.6
28 UK 24.2 23.7 23.7 25.4 27.1 27.1 28.8 27.1 27.1 28.8 17.3 17.3 19.1
29 North Macedonia 16.4 10.9 17.5 20.7 14.3 20.9 24.1 14.3 20.9 24.1 4.6 11.2 14.3
31 Switzerland 18.6 18.1 18.1 19.7 21.5 21.5 23.1 21.5 21.5 23.1 11.7 11.7 13.4
32 Turkey 22.0 20.4 22.1 23.5 23.8 25.5 26.9 23.8 25.5 26.9 14.0 15.7 17.1
33 Canada 27.5 26.5 28.2 27.9 29.9 31.6 31.3 29.9 31.6 31.3 20.1 21.9 21.5
34 Japan 42.5 42.9 44.6 39.9 46.3 48.1 43.4 46.3 48.1 43.4 36.5 38.2 33.5
35 USA 44.1 42.8 48.1 41.4 46.2 51.5 44.8 46.2 51.5 44.8 36.5 41.7 35.0

Mean 22.6 21.6 22.3 23.9 25.0 25.8 27.3 25.0 25.8 27.3 15.3 16.0 17.5

Overall Retained earnings New equity Debt

D - 2442



Cost of capital for inbound investment
2013
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1 Austria 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
2 Belgium 6.3 6.3 6.4 6.1 7.5 7.6 6.8 7.5 7.6 6.8 4.1 4.3 4.8
3 Bulgaria 6.6 7.2 7.2 5.4 7.5 7.5 5.7 7.5 7.5 5.7 6.5 6.5 4.8
4 Croatia 7.1 6.7 8.4 6.2 7.5 9.2 7.0 7.5 9.2 7.0 5.2 6.9 4.8
5 Cyprus 6.4 6.9 6.9 5.4 7.5 7.5 6.0 7.5 7.5 6.0 5.9 5.9 4.4
6 Czech Republic 7.0 7.5 7.5 6.0 7.5 7.5 6.6 7.5 7.5 6.6 7.5 7.5 4.8
7 Denmark 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
8 Estonia 7.0 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.8
9 Finland 6.5 6.7 6.7 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.8

10 France 6.5 6.2 6.3 7.0 7.5 7.6 8.3 7.5 7.6 8.3 3.8 4.0 4.7
11 Germany 6.7 6.6 6.7 6.9 7.5 7.6 7.8 7.5 7.6 7.8 4.8 4.9 5.1
12 Greece 6.5 6.6 6.6 6.4 7.5 7.5 7.3 7.5 7.5 7.3 4.9 4.9 4.8
13 Hungary 6.6 6.9 6.9 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.7 5.7 4.8
14 Ireland 6.9 7.0 7.0 6.7 7.5 7.5 7.2 7.5 7.5 7.2 6.0 6.0 5.7
15 Italy 6.3 6.6 6.7 5.8 7.5 7.6 6.3 7.5 7.6 6.3 4.8 5.0 4.8
16 Latvia 6.4 7.0 7.0 5.1 7.5 7.5 5.3 7.5 7.5 5.3 6.0 6.0 4.8
17 Lithuania 6.6 7.0 7.0 5.7 7.5 7.5 6.2 7.5 7.5 6.2 6.0 6.0 4.8
18 Luxembourg 7.2 7.5 7.5 6.6 7.5 7.5 7.6 7.5 7.5 7.6 7.5 7.5 4.8
19 Malta 6.5 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.8
20 Netherlands 6.5 6.6 6.6 6.4 7.5 7.5 7.2 7.5 7.5 7.2 5.0 5.0 4.8
21 Poland 6.5 6.8 6.8 6.0 7.5 7.5 6.6 7.5 7.5 6.6 5.6 5.6 4.8
22 Portugal 6.7 6.4 6.9 6.9 7.5 8.0 8.0 7.5 8.0 8.0 4.3 4.8 4.8
23 Romania 6.9 7.5 7.5 5.8 7.5 7.5 6.3 7.5 7.5 6.3 7.5 7.5 4.8
24 Slovakia 7.1 7.5 7.5 6.2 7.5 7.5 7.0 7.5 7.5 7.0 7.5 7.5 4.8
25 Slovenia 6.6 6.9 6.9 5.8 7.5 7.5 6.4 7.5 7.5 6.4 5.8 5.9 4.8
26 Spain 6.9 6.5 6.5 7.7 7.5 7.5 8.7 7.5 7.5 8.7 4.6 4.6 5.8
27 Sweden 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
28 UK 6.5 6.7 6.7 6.2 7.5 7.5 7.0 7.5 7.5 7.0 5.2 5.2 4.8
29 North Macedonia 7.1 7.6 8.6 4.9 7.5 8.5 4.8 8.7 9.7 5.9 7.5 8.5 4.8
31 Switzerland 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.7 6.8 7.3 6.1 7.5 8.0 6.8 7.5 8.0 6.8 5.4 5.9 4.8
33 Canada 6.7 6.6 7.1 6.4 7.5 8.0 7.3 7.5 8.0 7.3 4.9 5.4 4.7
34 Japan 6.8 6.1 6.8 7.4 7.5 8.2 8.8 7.5 8.2 8.8 3.5 4.2 4.8
35 USA 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4

Mean 6.7 6.8 7.0 6.3 7.5 7.7 7.0 7.5 7.7 7.0 5.5 5.7 4.8

Overall Retained earnings New equity Debt

D - 2443
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1 Austria 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
2 Belgium 26.4 26.5 27.1 25.8 30.6 31.2 28.3 30.6 31.2 28.3 18.8 19.4 21.1
3 Bulgaria 26.6 28.7 28.7 22.4 29.9 29.9 23.6 29.9 29.9 23.6 26.4 26.4 20.1
4 Croatia 35.5 34.2 39.5 32.9 36.6 41.9 35.3 36.6 41.9 35.3 29.7 34.9 28.4
5 Cyprus 26.1 27.9 27.9 22.5 29.9 29.9 24.5 29.9 29.9 24.5 24.3 24.3 18.9
6 Czech Republic 28.1 29.9 29.9 24.4 29.9 29.9 26.7 29.9 29.9 26.7 29.9 29.9 20.1
7 Denmark 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
8 Estonia 28.2 29.9 29.9 24.8 29.9 29.9 27.4 29.9 29.9 27.4 29.9 29.9 20.1
9 Finland 26.5 26.9 26.9 25.7 29.9 29.9 28.7 29.9 29.9 28.7 21.3 21.3 20.1

10 France 27.4 26.2 26.8 29.2 30.7 31.3 33.7 30.7 31.3 33.7 17.8 18.5 20.8
11 Germany 27.8 27.3 27.8 28.4 30.6 31.1 31.7 30.6 31.1 31.7 21.1 21.6 22.3
12 Greece 26.5 26.7 26.7 26.0 29.9 29.9 29.2 29.9 29.9 29.2 20.8 20.8 20.1
13 Hungary 26.6 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.4 23.4 20.2
14 Ireland 27.7 28.0 28.0 27.0 29.9 29.9 28.8 29.9 29.9 28.8 24.6 24.6 23.6
15 Italy 26.5 27.2 27.7 24.5 30.5 31.0 26.4 30.5 31.0 26.4 21.1 21.6 21.1
16 Latvia 25.8 28.0 28.0 21.3 29.9 29.9 22.0 29.9 29.9 22.0 24.6 24.6 20.1
17 Lithuania 26.5 28.0 28.0 23.5 29.9 29.9 25.3 29.9 29.9 25.3 24.6 24.6 20.1
18 Luxembourg 28.8 29.9 29.9 26.7 29.9 29.9 30.3 29.9 29.9 30.3 29.9 29.9 20.1
19 Malta 26.4 25.6 25.6 28.0 29.9 29.9 32.3 29.9 29.9 32.3 17.7 17.7 20.1
20 Netherlands 26.5 26.9 26.9 25.8 29.9 29.9 28.8 29.9 29.9 28.8 21.2 21.2 20.1
21 Poland 26.5 27.6 27.6 24.4 29.9 29.9 26.7 29.9 29.9 26.7 23.3 23.3 20.1
22 Portugal 29.4 28.3 30.0 30.0 32.1 33.8 33.8 32.1 33.8 33.8 21.1 22.8 22.8
23 Romania 27.8 29.9 29.9 23.7 29.9 29.9 25.7 29.9 29.9 25.7 29.9 29.9 20.1
24 Slovakia 28.4 29.9 29.9 25.3 29.9 29.9 28.1 29.9 29.9 28.1 29.9 29.9 20.1
25 Slovenia 27.0 28.2 28.4 24.4 30.3 30.5 26.5 30.3 30.5 26.5 24.3 24.6 20.6
26 Spain 27.1 26.2 26.2 28.7 29.9 29.9 32.4 29.9 29.9 32.4 19.4 19.4 21.9
27 Sweden 26.5 27.3 27.3 25.0 29.9 29.9 27.6 29.9 29.9 27.6 22.4 22.4 20.1
28 UK 26.5 27.1 27.1 25.3 29.9 29.9 28.1 29.9 29.9 28.1 21.9 21.9 20.1
29 North Macedonia 37.2 38.8 42.0 30.9 38.4 41.6 30.5 41.9 45.1 34.0 38.4 41.6 30.5
31 Switzerland 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 29.5 29.7 31.5 27.4 32.1 33.9 29.8 32.1 33.9 29.8 25.2 26.9 22.9
33 Canada 29.5 29.0 30.8 28.5 32.1 33.9 31.6 32.1 33.9 31.6 23.3 25.1 22.8
34 Japan 30.6 28.3 30.7 32.7 33.0 35.4 37.4 33.0 35.4 37.4 19.7 22.1 24.0
35 USA 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4

Mean 28.1 28.5 29.2 26.5 30.9 31.6 29.2 31.0 31.7 29.3 24.0 24.7 21.5

Overall Retained earnings New equity Debt

D - 2444



Cost of capital for outbound investment
2014

Norway

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.4 4.4 4.6
2 Belgium 5.4 5.2 5.2 5.8 6.2 6.2 6.8 6.2 6.2 6.8 3.3 3.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
4 Croatia 5.8 5.1 6.3 6.0 6.0 7.2 6.9 6.0 7.2 6.9 3.3 4.5 4.2
5 Cyprus 5.8 5.5 5.5 6.4 6.3 6.3 7.2 6.3 6.3 7.2 4.0 4.0 4.9
6 Czech Republic 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
7 Denmark 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
8 Estonia 5.6 4.2 6.1 6.6 5.0 6.9 7.4 5.0 6.9 7.4 2.6 4.5 5.0
9 Finland 5.9 5.7 5.7 6.3 6.5 6.5 7.1 6.5 6.5 7.1 4.2 4.2 4.8

10 France 7.6 7.7 8.3 6.6 8.9 9.5 7.8 8.9 9.5 7.8 5.6 6.2 4.5
11 Germany 6.5 6.5 6.5 6.5 7.4 7.4 7.4 7.4 7.4 7.4 4.7 4.7 4.7
12 Greece 6.7 6.2 7.2 6.6 7.2 8.2 7.6 7.2 8.2 7.6 4.4 5.4 4.8
13 Hungary 6.0 5.8 5.8 6.5 6.6 6.6 7.3 6.6 6.6 7.3 4.2 4.2 4.9
14 Ireland 5.8 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 4.0 4.0 4.9
15 Italy 5.4 4.8 5.0 6.4 5.8 5.9 7.3 5.8 5.9 7.3 3.0 3.2 4.6
16 Latvia 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.9
17 Lithuania 5.6 5.2 5.2 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.8 3.8 4.8
18 Luxembourg 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
20 Netherlands 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.1 4.1 4.7
22 Portugal 6.4 6.6 6.6 6.1 7.5 7.5 7.1 7.5 7.5 7.1 4.8 4.8 4.3
23 Romania 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
24 Slovakia 5.7 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.0 4.0 4.5
25 Slovenia 5.7 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.9 3.9 4.7
26 Spain 8.0 7.6 8.9 7.6 8.8 10.1 8.8 8.8 10.1 8.8 5.3 6.6 5.3
27 Sweden 5.8 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.1 4.1 4.6
28 UK 6.7 6.5 6.5 7.1 7.3 7.3 7.9 7.3 7.3 7.9 5.0 5.0 5.5
29 North Macedonia 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.3 5.0
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 6.1 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 4.0 4.5 4.8
33 Canada 6.6 6.4 6.9 6.7 7.3 7.8 7.6 7.3 7.8 7.6 4.6 5.1 4.9
34 Japan 8.6 8.6 9.2 7.9 9.7 10.3 9.0 9.7 10.3 9.0 6.6 7.2 5.9
35 USA 8.3 7.8 9.8 7.1 9.1 11.1 8.4 9.1 11.1 8.4 5.5 7.5 4.8

Mean 6.1 5.9 6.1 6.4 6.8 7.0 7.3 6.8 7.0 7.3 4.2 4.5 4.7

Overall Retained earnings New equity Debt

D - 2445
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1 Austria 22.9 22.7 22.7 23.4 26.0 26.0 26.7 26.0 26.0 26.7 16.6 16.6 17.3
2 Belgium 26.7 26.0 26.0 28.0 29.3 29.3 31.3 29.3 29.3 31.3 19.9 19.9 21.9
3 Bulgaria 8.9 6.9 6.9 12.8 10.2 10.2 16.1 10.2 10.2 16.1 0.8 0.8 6.7
4 Croatia 24.8 22.3 26.5 25.6 25.6 29.8 28.9 25.6 29.8 28.9 16.2 20.4 19.5
5 Cyprus 15.2 13.9 13.9 17.7 17.2 17.2 21.0 17.2 17.2 21.0 7.8 7.8 11.6
6 Czech Republic 16.6 15.7 15.7 18.5 19.0 19.0 21.8 19.0 19.0 21.8 9.6 9.6 12.4
7 Denmark 22.2 21.9 21.9 22.8 25.2 25.2 26.1 25.2 25.2 26.1 15.8 15.8 16.7
8 Estonia 18.1 12.5 19.8 21.8 15.8 23.1 25.1 15.8 23.1 25.1 6.4 13.7 15.8
9 Finland 18.6 17.8 17.8 20.2 21.1 21.1 23.5 21.1 21.1 23.5 11.7 11.7 14.1

10 France 38.8 39.3 41.0 36.1 42.6 44.3 39.4 42.6 44.3 39.4 33.1 34.8 29.9
11 Germany 28.2 28.2 28.2 28.2 31.5 31.5 31.5 31.5 31.5 31.5 22.1 22.1 22.1
12 Greece 30.7 29.1 32.6 30.3 32.4 35.9 33.6 32.4 35.9 33.6 23.0 26.5 24.2
13 Hungary 19.2 18.3 18.3 21.1 21.6 21.6 24.4 21.6 21.6 24.4 12.2 12.2 15.0
14 Ireland 14.3 12.9 12.9 17.1 16.2 16.2 20.4 16.2 16.2 20.4 6.8 6.8 11.0
15 Italy 24.9 23.0 23.5 28.3 26.3 26.8 31.6 26.3 26.8 31.6 16.9 17.4 22.2
16 Latvia 14.2 12.8 12.8 17.0 16.1 16.1 20.3 16.1 16.1 20.3 6.7 6.7 10.9
17 Lithuania 13.6 12.2 12.2 16.3 15.5 15.5 19.6 15.5 15.5 19.6 6.0 6.0 10.2
18 Luxembourg 25.5 25.8 25.8 25.0 29.1 29.1 28.3 29.1 29.1 28.3 19.7 19.7 18.9
19 Malta 7.3 15.4 -0.6 7.0 18.7 2.7 10.3 18.7 2.7 10.3 9.3 -6.7 0.9
20 Netherlands 22.5 22.3 22.3 23.0 25.6 25.6 26.3 25.6 25.6 26.3 16.2 16.2 16.9
21 Poland 17.4 16.5 16.5 19.3 19.8 19.8 22.6 19.8 19.8 22.6 10.4 10.4 13.2
22 Portugal 28.5 29.0 29.0 27.4 32.3 32.3 30.7 32.3 32.3 30.7 22.9 22.9 21.3
23 Romania 14.8 13.5 13.5 17.3 16.8 16.8 20.6 16.8 16.8 20.6 7.4 7.4 11.2
24 Slovakia 19.4 18.8 18.8 20.5 22.1 22.1 23.8 22.1 22.1 23.8 12.7 12.7 14.4
25 Slovenia 15.4 14.2 14.2 17.7 17.5 17.5 21.0 17.5 17.5 21.0 8.1 8.1 11.6
26 Spain 38.1 36.9 40.3 36.9 40.2 43.6 40.2 40.2 43.6 40.2 30.8 34.3 30.8
27 Sweden 19.4 18.8 18.8 20.7 22.1 22.1 24.0 22.1 22.1 24.0 12.7 12.7 14.6
28 UK 22.4 21.7 21.7 23.8 25.0 25.0 27.1 25.0 25.0 27.1 15.6 15.6 17.7
29 North Macedonia 16.3 11.0 17.6 20.4 14.3 20.9 23.7 14.3 20.9 23.7 4.9 11.5 14.3
31 Switzerland 18.6 18.2 18.2 19.5 21.5 21.5 22.8 21.5 21.5 22.8 12.1 12.1 13.4
32 Turkey 22.0 20.5 22.2 23.3 23.8 25.5 26.6 23.8 25.5 26.6 14.4 16.1 17.1
33 Canada 27.5 26.5 28.3 27.6 29.8 31.6 30.9 29.8 31.6 30.9 20.4 22.1 21.4
34 Japan 40.2 40.4 42.2 38.1 43.7 45.5 41.4 43.7 45.5 41.4 34.2 36.0 31.9
35 USA 44.1 42.9 48.2 41.1 46.2 51.5 44.4 46.2 51.5 44.4 36.8 42.0 35.0

Mean 22.3 21.4 22.1 23.4 24.7 25.4 26.6 24.7 25.4 26.6 15.3 15.9 17.2

Overall Retained earnings New equity Debt

D - 2446



Cost of capital for inbound investment
2014
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1 Austria 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
2 Belgium 6.1 6.1 6.2 6.0 7.2 7.4 6.7 7.2 7.4 6.7 4.0 4.1 4.7
3 Bulgaria 6.4 6.9 6.9 5.3 7.2 7.2 5.6 7.2 7.2 5.6 6.3 6.3 4.7
4 Croatia 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
5 Cyprus 6.2 6.7 6.7 5.4 7.2 7.2 5.9 7.2 7.2 5.9 5.7 5.7 4.4
6 Czech Republic 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.7
7 Denmark 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
8 Estonia 6.8 7.2 7.2 6.0 7.2 7.2 6.7 7.2 7.2 6.7 7.2 7.2 4.7
9 Finland 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7

10 France 6.4 6.0 6.2 7.1 7.2 7.4 8.3 7.7 7.9 8.8 3.5 3.7 4.6
11 Germany 6.5 6.3 6.5 6.7 7.2 7.4 7.6 7.2 7.4 7.6 4.6 4.8 5.1
12 Greece 6.3 6.4 6.4 6.3 7.2 7.2 7.1 7.2 7.2 7.1 4.8 4.8 4.7
13 Hungary 6.4 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.5 5.5 4.7
14 Ireland 6.6 6.7 6.7 6.5 7.2 7.2 7.0 7.2 7.2 7.0 5.8 5.8 5.6
15 Italy 6.1 6.3 6.5 5.5 7.2 7.4 5.8 7.2 7.4 5.8 4.7 4.8 4.8
16 Latvia 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
17 Lithuania 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
18 Luxembourg 7.0 7.2 7.2 6.5 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 4.7
19 Malta 6.3 6.0 6.0 6.8 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.7
20 Netherlands 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
21 Poland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.7
22 Portugal 6.3 6.2 6.2 6.6 7.2 7.2 7.6 7.2 7.2 7.6 4.3 4.3 4.7
23 Romania 6.7 7.2 7.2 5.7 7.2 7.2 6.2 7.2 7.2 6.2 7.2 7.2 4.7
24 Slovakia 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.7
25 Slovenia 6.4 6.6 6.7 5.7 7.2 7.3 6.3 7.2 7.3 6.3 5.6 5.7 4.7
26 Spain 6.7 6.2 6.2 7.5 7.2 7.2 8.5 7.2 7.2 8.5 4.4 4.4 5.7
27 Sweden 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
28 UK 6.4 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.3 5.3 4.7
29 North Macedonia 7.1 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7
31 Switzerland 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
32 Turkey 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.7
33 Canada 6.5 6.3 6.8 6.3 7.2 7.7 7.2 7.2 7.7 7.2 4.7 5.2 4.7
34 Japan 6.6 6.0 6.6 7.0 7.2 7.9 8.3 7.2 7.9 8.3 3.7 4.3 4.7
35 USA 6.8 5.7 7.4 7.1 7.2 8.9 8.6 7.2 8.9 8.6 3.0 4.7 4.4

Mean 6.5 6.5 6.7 6.1 7.2 7.4 6.9 7.2 7.4 6.9 5.3 5.5 4.8

Overall Retained earnings New equity Debt

D - 2447
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1 Austria 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
2 Belgium 25.2 25.1 25.6 24.8 29.2 29.7 27.3 29.2 29.7 27.3 17.5 18.1 20.1
3 Bulgaria 25.2 27.2 27.2 21.3 28.4 28.4 22.5 28.4 28.4 22.5 24.9 24.9 19.1
4 Croatia 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
5 Cyprus 24.8 26.5 26.5 21.5 28.4 28.4 23.4 28.4 28.4 23.4 22.9 22.9 17.9
6 Czech Republic 26.7 28.4 28.4 23.3 28.4 28.4 25.6 28.4 28.4 25.6 28.4 28.4 19.1
7 Denmark 25.2 25.5 25.5 24.6 28.4 28.4 27.5 28.4 28.4 27.5 20.0 20.0 19.1
8 Estonia 26.9 28.4 28.4 23.8 28.4 28.4 26.3 28.4 28.4 26.3 28.4 28.4 19.1
9 Finland 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1

10 France 28.7 27.2 27.9 31.0 31.5 32.1 35.2 33.1 33.7 36.9 18.8 19.5 22.6
11 Germany 26.5 25.8 26.3 27.3 29.1 29.6 30.6 29.1 29.6 30.6 19.8 20.3 21.3
12 Greece 25.2 25.3 25.3 24.9 28.4 28.4 28.0 28.4 28.4 28.0 19.5 19.5 19.1
13 Hungary 25.2 26.2 26.2 23.4 28.4 28.4 25.6 28.4 28.4 25.6 22.0 22.0 19.2
14 Ireland 26.3 26.6 26.6 25.9 28.4 28.4 27.7 28.4 28.4 27.7 23.2 23.2 22.5
15 Italy 24.9 25.8 26.3 22.6 29.0 29.5 23.9 29.0 29.5 23.9 19.8 20.3 20.1
16 Latvia 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
17 Lithuania 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
18 Luxembourg 27.5 28.4 28.4 25.6 28.4 28.4 29.1 28.4 28.4 29.1 28.4 28.4 19.1
19 Malta 25.1 24.2 24.2 26.9 28.4 28.4 31.1 28.4 28.4 31.1 16.4 16.4 19.1
20 Netherlands 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
21 Poland 25.2 26.1 26.1 23.3 28.4 28.4 25.6 28.4 28.4 25.6 21.9 21.9 19.1
22 Portugal 25.1 24.6 24.6 26.1 28.4 28.4 29.9 28.4 28.4 29.9 17.6 17.6 19.1
23 Romania 26.5 28.4 28.4 22.7 28.4 28.4 24.6 28.4 28.4 24.6 28.4 28.4 19.1
24 Slovakia 26.9 28.4 28.4 24.0 28.4 28.4 26.7 28.4 28.4 26.7 28.4 28.4 19.1
25 Slovenia 25.7 26.7 27.0 23.4 28.8 29.1 25.4 28.8 29.1 25.4 22.9 23.2 19.6
26 Spain 25.7 24.8 24.8 27.6 28.4 28.4 31.2 28.4 28.4 31.2 18.1 18.1 20.9
27 Sweden 25.2 25.8 25.8 23.9 28.4 28.4 26.5 28.4 28.4 26.5 21.0 21.0 19.1
28 UK 25.2 25.9 25.9 23.8 28.4 28.4 26.3 28.4 28.4 26.3 21.2 21.2 19.1
29 North Macedonia 32.5 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1
31 Switzerland 25.2 25.8 25.8 23.8 28.4 28.4 26.4 28.4 28.4 26.4 21.1 21.1 19.1
32 Turkey 28.2 28.3 30.0 26.4 30.7 32.4 28.8 30.7 32.4 28.8 23.9 25.6 21.9
33 Canada 28.2 27.7 29.4 27.5 30.7 32.4 30.5 30.7 32.4 30.5 22.0 23.7 21.8
34 Japan 29.3 27.3 29.6 30.9 31.5 33.9 35.1 31.5 33.9 35.1 19.4 21.7 23.0
35 USA 33.9 30.9 36.0 35.0 35.4 40.5 39.5 35.4 40.5 39.5 22.4 27.5 26.5

Mean 26.4 26.8 27.3 25.1 29.1 29.6 27.8 29.2 29.7 27.8 22.4 22.9 20.2

Overall Retained earnings New equity Debt

D - 2448



Cost of capital for outbound investment
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1 Austria 6.1 6.0 6.0 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.4 4.4 4.6
2 Belgium 5.7 5.7 5.7 5.8 6.7 6.7 6.8 6.7 6.7 6.8 3.8 3.8 3.9
3 Bulgaria 5.3 4.9 4.9 6.2 5.6 5.6 6.9 5.6 5.6 6.9 3.5 3.5 4.8
4 Croatia 5.8 5.1 6.3 6.0 6.0 7.2 6.9 6.0 7.2 6.9 3.3 4.5 4.2
5 Cyprus 5.2 4.6 4.6 6.4 5.4 5.4 7.2 5.4 5.4 7.2 3.1 3.1 4.9
6 Czech Republic 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.8 3.8 4.5
7 Denmark 6.0 5.9 5.9 6.2 6.7 6.7 7.0 6.7 6.7 7.0 4.3 4.3 4.6
8 Estonia 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.4 5.0
9 Finland 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.8

10 France 7.6 7.7 8.3 6.6 8.9 9.5 7.8 8.9 9.5 7.8 5.6 6.2 4.5
11 Germany 6.5 6.5 6.5 6.5 7.4 7.4 7.4 7.4 7.4 7.4 4.7 4.7 4.7
12 Greece 7.0 6.6 7.7 6.7 7.6 8.7 7.7 7.6 8.7 7.7 4.7 5.8 4.8
13 Hungary 6.0 5.8 5.8 6.5 6.6 6.6 7.3 6.6 6.6 7.3 4.2 4.2 4.9
14 Ireland 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.9
15 Italy 5.2 4.6 4.8 6.4 5.6 5.7 7.3 5.6 5.7 7.3 2.8 3.0 4.6
16 Latvia 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.9
17 Lithuania 5.6 5.2 5.2 6.2 6.0 6.0 7.0 6.0 6.0 7.0 3.8 3.8 4.8
18 Luxembourg 6.0 6.1 6.1 5.9 7.0 7.0 6.8 7.0 7.0 6.8 4.4 4.4 4.1
19 Malta 5.8 7.5 4.1 5.7 8.2 4.8 6.4 8.2 4.8 6.4 6.2 2.8 4.4
20 Netherlands 6.0 5.9 5.9 6.1 6.8 6.8 7.0 6.8 6.8 7.0 4.3 4.3 4.5
21 Poland 5.8 5.6 5.6 6.3 6.4 6.4 7.1 6.4 6.4 7.1 4.1 4.1 4.7
22 Portugal 6.3 6.4 6.4 6.2 7.3 7.3 7.1 7.3 7.3 7.1 4.6 4.6 4.4
23 Romania 5.7 5.3 5.3 6.3 6.1 6.1 7.1 6.1 6.1 7.1 3.9 3.9 4.8
24 Slovakia 5.8 5.7 5.7 6.1 6.5 6.5 6.9 6.5 6.5 6.9 4.1 4.1 4.5
25 Slovenia 5.7 5.4 5.4 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.9 3.9 4.7
26 Spain 8.5 8.0 9.3 8.2 9.2 10.5 9.4 9.2 10.5 9.4 5.8 7.0 6.0
27 Sweden 5.8 5.7 5.7 6.2 6.5 6.5 7.0 6.5 6.5 7.0 4.1 4.1 4.6
28 UK 6.6 6.4 6.4 7.1 7.2 7.2 7.9 7.2 7.2 7.9 4.9 4.9 5.5
29 North Macedonia 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.3 5.0
31 Switzerland 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 4.8 3.8 4.2 6.4 4.6 5.1 7.2 4.6 5.1 7.2 2.2 2.6 4.8
33 Canada 6.6 6.3 6.8 6.6 7.2 7.7 7.5 7.2 7.7 7.5 4.6 5.1 4.9
34 Japan 8.4 8.4 9.0 8.0 9.4 10.0 9.0 9.4 10.0 9.0 6.4 7.0 6.0
35 USA 8.3 7.8 9.8 7.1 9.1 11.1 8.4 9.1 11.1 8.4 5.5 7.5 4.8

Mean 6.1 5.8 6.1 6.4 6.7 7.0 7.3 6.7 7.0 7.3 4.2 4.4 4.8

Overall Retained earnings New equity Debt

D - 2449



EATR for outbound investment
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1 Austria 22.9 22.7 22.7 23.4 26.0 26.0 26.7 26.0 26.0 26.7 16.6 16.6 17.3
2 Belgium 27.8 27.7 27.7 28.0 31.0 31.0 31.3 31.0 31.0 31.3 21.6 21.6 21.9
3 Bulgaria 8.9 6.9 6.9 12.8 10.2 10.2 16.1 10.2 10.2 16.1 0.8 0.8 6.7
4 Croatia 24.8 22.3 26.5 25.6 25.6 29.8 28.9 25.6 29.8 28.9 16.2 20.4 19.5
5 Cyprus 12.5 9.9 9.9 17.7 13.2 13.2 21.0 13.2 13.2 21.0 3.8 3.8 11.6
6 Czech Republic 16.6 15.7 15.7 18.5 19.0 19.0 21.8 19.0 19.0 21.8 9.6 9.6 12.4
7 Denmark 21.3 20.9 20.9 22.1 24.2 24.2 25.4 24.2 24.2 25.4 14.8 14.8 16.0
8 Estonia 17.2 11.7 18.7 21.1 15.0 22.0 24.4 15.0 22.0 24.4 5.6 12.6 15.0
9 Finland 18.9 18.1 18.1 20.5 21.4 21.4 23.8 21.4 21.4 23.8 12.0 12.0 14.4

10 France 38.8 39.3 41.0 36.1 42.6 44.3 39.4 42.6 44.3 39.4 33.1 34.8 29.9
11 Germany 28.2 28.2 28.2 28.2 31.5 31.5 31.5 31.5 31.5 31.5 22.1 22.1 22.1
12 Greece 33.4 32.2 35.6 32.5 35.5 38.9 35.8 35.5 38.9 35.8 26.0 29.5 26.4
13 Hungary 19.2 18.3 18.3 21.1 21.6 21.6 24.4 21.6 21.6 24.4 12.2 12.2 15.0
14 Ireland 14.1 12.7 12.7 16.8 16.0 16.0 20.1 16.0 16.0 20.1 6.6 6.6 10.7
15 Italy 24.5 22.3 22.8 28.3 25.6 26.1 31.6 25.6 26.1 31.6 16.2 16.7 22.2
16 Latvia 14.2 12.8 12.8 17.0 16.1 16.1 20.3 16.1 16.1 20.3 6.7 6.7 10.9
17 Lithuania 13.6 12.2 12.2 16.3 15.5 15.5 19.6 15.5 15.5 19.6 6.0 6.0 10.2
18 Luxembourg 25.5 25.8 25.8 25.0 29.1 29.1 28.3 29.1 29.1 28.3 19.7 19.7 18.9
19 Malta 7.3 15.4 -0.6 7.0 18.7 2.7 10.3 18.7 2.7 10.3 9.3 -6.7 0.9
20 Netherlands 22.5 22.3 22.3 23.0 25.6 25.6 26.3 25.6 25.6 26.3 16.2 16.2 16.9
21 Poland 17.4 16.5 16.5 19.3 19.8 19.8 22.6 19.8 19.8 22.6 10.4 10.4 13.2
22 Portugal 26.6 26.9 26.9 26.1 30.2 30.2 29.4 30.2 30.2 29.4 20.8 20.8 20.0
23 Romania 14.8 13.5 13.5 17.3 16.8 16.8 20.6 16.8 16.8 20.6 7.4 7.4 11.2
24 Slovakia 19.6 19.0 19.0 20.7 22.3 22.3 24.0 22.3 22.3 24.0 12.9 12.9 14.6
25 Slovenia 15.4 14.2 14.2 17.7 17.5 17.5 21.0 17.5 17.5 21.0 8.1 8.1 11.6
26 Spain 38.1 36.7 40.2 37.3 40.0 43.5 40.6 40.0 43.5 40.6 30.6 34.1 31.2
27 Sweden 19.4 18.8 18.8 20.7 22.1 22.1 24.0 22.1 22.1 24.0 12.7 12.7 14.6
28 UK 21.5 20.7 20.7 23.1 24.0 24.0 26.4 24.0 24.0 26.4 14.5 14.5 17.0
29 North Macedonia 16.3 11.0 17.6 20.4 14.3 20.9 23.7 14.3 20.9 23.7 4.9 11.5 14.3
31 Switzerland 18.6 18.2 18.2 19.5 21.5 21.5 22.8 21.5 21.5 22.8 12.1 12.1 13.4
32 Turkey 17.2 13.3 15.0 23.2 16.6 18.3 26.5 16.6 18.3 26.5 7.2 8.9 17.1
33 Canada 27.3 26.4 28.1 27.4 29.7 31.4 30.7 29.7 31.4 30.7 20.3 22.0 21.3
34 Japan 38.3 38.2 40.0 36.7 41.5 43.3 40.0 41.5 43.3 40.0 32.0 33.8 30.6
35 USA 44.1 42.9 48.2 41.1 46.2 51.5 44.4 46.2 51.5 44.4 36.8 42.0 35.0

Mean 22.0 21.0 21.6 23.3 24.3 24.9 26.6 24.3 24.9 26.6 14.9 15.5 17.2

Overall Retained earnings New equity Debt

D - 2450



Cost of capital for inbound investment
2015
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1 Austria 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
2 Belgium 6.2 6.1 6.2 6.3 7.2 7.4 7.2 7.2 7.4 7.2 4.0 4.1 4.7
3 Bulgaria 6.4 6.9 6.9 5.3 7.2 7.2 5.6 7.2 7.2 5.6 6.3 6.3 4.7
4 Croatia 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
5 Cyprus 5.4 5.8 5.8 4.5 5.9 5.9 4.5 5.9 5.9 4.5 5.7 5.7 4.4
6 Czech Republic 6.8 7.2 7.2 5.9 7.2 7.2 6.5 7.2 7.2 6.5 7.2 7.2 4.7
7 Denmark 6.3 6.4 6.4 6.1 7.2 7.2 6.9 7.2 7.2 6.9 5.0 5.0 4.7
8 Estonia 6.8 7.2 7.2 5.9 7.2 7.2 6.6 7.2 7.2 6.6 7.2 7.2 4.7
9 Finland 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7

10 France 6.4 6.0 6.2 7.1 7.2 7.4 8.3 7.7 7.9 8.8 3.5 3.7 4.6
11 Germany 6.5 6.3 6.5 6.7 7.2 7.4 7.6 7.2 7.4 7.6 4.6 4.8 5.1
12 Greece 6.4 6.2 6.5 6.5 7.2 7.5 7.5 7.2 7.5 7.5 4.4 4.7 4.7
13 Hungary 6.4 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.5 5.5 4.7
14 Ireland 6.6 6.7 6.7 6.5 7.2 7.2 7.0 7.2 7.2 7.0 5.8 5.8 5.6
15 Italy 6.0 6.3 6.5 5.3 7.2 7.4 5.6 7.2 7.4 5.6 4.7 4.8 4.8
16 Latvia 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
17 Lithuania 6.3 6.7 6.7 5.6 7.2 7.2 6.1 7.2 7.2 6.1 5.8 5.8 4.7
18 Luxembourg 7.0 7.2 7.2 6.5 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 4.7
19 Malta 6.3 6.0 6.0 6.8 7.2 7.2 8.0 7.2 7.2 8.0 3.9 3.9 4.7
20 Netherlands 6.3 6.4 6.4 6.2 7.2 7.2 7.0 7.2 7.2 7.0 4.9 4.9 4.7
21 Poland 6.3 6.6 6.6 5.9 7.2 7.2 6.5 7.2 7.2 6.5 5.4 5.4 4.7
22 Portugal 6.3 6.3 6.3 6.5 7.2 7.2 7.5 7.2 7.2 7.5 4.5 4.5 4.7
23 Romania 6.7 7.2 7.2 5.7 7.2 7.2 6.2 7.2 7.2 6.2 7.2 7.2 4.7
24 Slovakia 6.8 7.2 7.2 6.1 7.2 7.2 6.8 7.2 7.2 6.8 7.2 7.2 4.7
25 Slovenia 6.4 6.6 6.7 5.7 7.2 7.3 6.3 7.2 7.3 6.3 5.6 5.7 4.7
26 Spain 6.7 6.3 6.3 7.4 7.2 7.2 8.3 7.2 7.2 8.3 4.6 4.6 5.7
27 Sweden 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
28 UK 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.3 5.3 4.7
29 North Macedonia 7.1 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7 7.2 8.3 5.7
31 Switzerland 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
32 Turkey 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.7
33 Canada 6.5 6.3 6.8 6.3 7.2 7.7 7.2 7.2 7.7 7.2 4.7 5.2 4.7
34 Japan 6.5 6.0 6.7 6.8 7.2 7.9 8.0 7.2 7.9 8.0 3.9 4.6 4.7
35 USA 6.8 5.7 7.4 7.1 7.2 8.9 8.6 7.2 8.9 8.6 3.0 4.7 4.4

Mean 6.4 6.5 6.7 6.1 7.2 7.3 6.8 7.2 7.3 6.9 5.3 5.5 4.8

Overall Retained earnings New equity Debt

D - 2451



EATR for inbound investment
2015
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1 Austria 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
2 Belgium 25.5 25.1 25.6 25.9 29.2 29.7 29.0 29.2 29.7 29.0 17.5 18.1 20.1
3 Bulgaria 25.2 27.2 27.2 21.3 28.4 28.4 22.5 28.4 28.4 22.5 24.9 24.9 19.1
4 Croatia 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
5 Cyprus 21.6 23.2 23.2 18.3 23.4 23.4 18.5 23.4 23.4 18.5 22.9 22.9 17.9
6 Czech Republic 26.7 28.4 28.4 23.3 28.4 28.4 25.6 28.4 28.4 25.6 28.4 28.4 19.1
7 Denmark 25.2 25.6 25.6 24.4 28.4 28.4 27.2 28.4 28.4 27.2 20.3 20.3 19.1
8 Estonia 26.8 28.4 28.4 23.6 28.4 28.4 26.0 28.4 28.4 26.0 28.4 28.4 19.1
9 Finland 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1

10 France 28.7 27.2 27.9 31.0 31.5 32.1 35.2 33.1 33.7 36.9 18.8 19.5 22.6
11 Germany 26.5 25.8 26.3 27.3 29.1 29.6 30.6 29.1 29.6 30.6 19.8 20.3 21.3
12 Greece 26.8 26.1 27.1 27.1 29.6 30.6 30.6 29.6 30.6 30.6 19.7 20.7 20.7
13 Hungary 25.2 26.2 26.2 23.4 28.4 28.4 25.6 28.4 28.4 25.6 22.0 22.0 19.2
14 Ireland 26.3 26.6 26.6 25.9 28.4 28.4 27.7 28.4 28.4 27.7 23.2 23.2 22.5
15 Italy 24.7 25.8 26.3 22.1 29.0 29.5 23.2 29.0 29.5 23.2 19.8 20.3 20.1
16 Latvia 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
17 Lithuania 25.2 26.6 26.6 22.5 28.4 28.4 24.3 28.4 28.4 24.3 23.2 23.2 19.1
18 Luxembourg 27.5 28.4 28.4 25.6 28.4 28.4 29.1 28.4 28.4 29.1 28.4 28.4 19.1
19 Malta 25.1 24.2 24.2 26.9 28.4 28.4 31.1 28.4 28.4 31.1 16.4 16.4 19.1
20 Netherlands 25.2 25.4 25.4 24.7 28.4 28.4 27.7 28.4 28.4 27.7 19.8 19.8 19.1
21 Poland 25.2 26.1 26.1 23.3 28.4 28.4 25.6 28.4 28.4 25.6 21.9 21.9 19.1
22 Portugal 25.1 24.9 24.9 25.7 28.4 28.4 29.2 28.4 28.4 29.2 18.3 18.3 19.1
23 Romania 26.5 28.4 28.4 22.7 28.4 28.4 24.6 28.4 28.4 24.6 28.4 28.4 19.1
24 Slovakia 26.9 28.4 28.4 24.0 28.4 28.4 26.7 28.4 28.4 26.7 28.4 28.4 19.1
25 Slovenia 25.7 26.7 27.0 23.4 28.8 29.1 25.4 28.8 29.1 25.4 22.9 23.2 19.6
26 Spain 25.8 25.0 25.0 27.2 28.4 28.4 30.6 28.4 28.4 30.6 18.8 18.8 21.0
27 Sweden 25.2 25.8 25.8 23.9 28.4 28.4 26.5 28.4 28.4 26.5 21.0 21.0 19.1
28 UK 25.2 26.0 26.0 23.6 28.4 28.4 26.0 28.4 28.4 26.0 21.5 21.5 19.1
29 North Macedonia 32.5 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1 33.0 36.5 28.1
31 Switzerland 25.2 25.8 25.8 23.8 28.4 28.4 26.4 28.4 28.4 26.4 21.1 21.1 19.1
32 Turkey 28.2 28.3 30.0 26.4 30.7 32.4 28.8 30.7 32.4 28.8 23.8 25.6 21.9
33 Canada 28.2 27.7 29.4 27.5 30.7 32.4 30.5 30.7 32.4 30.5 22.0 23.7 21.8
34 Japan 29.2 27.5 29.8 30.3 31.5 33.8 34.3 31.5 33.8 34.3 20.2 22.5 23.0
35 USA 33.9 30.9 36.0 35.0 35.4 40.5 39.5 35.4 40.5 39.5 22.4 27.5 26.5

Mean 26.3 26.7 27.2 25.1 29.0 29.5 27.7 29.1 29.6 27.7 22.4 23.0 20.3

Overall Retained earnings New equity Debt

D - 2452



Cost of capital for outbound investment
2016
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1 Austria 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.6 4.6 4.6
2 Belgium 5.9 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.3 4.3 3.9
3 Bulgaria 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.8 5.1 6.3 5.8 6.0 7.2 6.7 6.0 7.2 6.7 3.5 4.7 4.2
5 Cyprus 5.3 4.9 4.9 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.5 3.5 4.9
6 Czech Republic 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 6.0 5.9 5.9 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.5 4.5 4.9

10 France 7.6 7.9 8.5 6.5 8.9 9.5 7.6 8.9 9.5 7.6 5.9 6.5 4.5
11 Germany 6.5 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 7.0 6.7 7.8 6.6 7.6 8.7 7.5 7.6 8.7 7.5 4.9 6.0 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.2 4.6 4.7 6.2 5.5 5.6 7.1 5.5 5.6 7.1 2.9 3.1 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 6.0 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.0 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.8 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.3 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
23 Romania 5.6 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.0 4.0 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.7 5.5 5.5 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 8.2 7.7 8.9 8.0 8.8 10.0 9.1 8.8 10.0 9.1 5.7 6.9 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
29 North Macedonia 5.5 4.3 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.9 4.5 5.0
31 Switzerland 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 4.9 4.0 4.4 6.3 4.8 5.2 7.1 4.8 5.2 7.1 2.5 2.9 4.8
33 Canada 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
34 Japan 8.3 8.3 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.5 7.0 6.0
35 USA 8.3 7.9 9.9 7.0 9.1 11.1 8.2 9.1 11.1 8.2 5.8 7.8 4.8

Mean 6.1 5.9 6.1 6.3 6.7 6.9 7.1 6.7 6.9 7.1 4.4 4.6 4.8

Overall Retained earnings New equity Debt

D - 2453



EATR for outbound investment
2016

Norway

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 23.1 23.1 23.1 23.1 26.1 26.1 26.1 26.1 26.1 26.1 17.4 17.4 17.4
2 Belgium 28.4 28.8 28.8 27.6 31.8 31.8 30.6 31.8 31.8 30.6 23.1 23.1 21.9
3 Bulgaria 8.9 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 24.8 22.6 26.8 25.2 25.6 29.8 28.2 25.6 29.8 28.2 16.9 21.1 19.5
5 Cyprus 13.0 10.9 10.9 17.3 13.9 13.9 20.3 13.9 13.9 20.3 5.2 5.2 11.6
6 Czech Republic 16.7 16.0 16.0 18.1 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 20.0 19.7 19.7 20.8 22.7 22.7 23.8 22.7 22.7 23.8 14.0 14.0 15.1
8 Estonia 17.2 12.0 19.0 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 19.0 18.5 18.5 20.2 21.5 21.5 23.3 21.5 21.5 23.3 12.8 12.8 14.5

10 France 38.8 39.6 41.3 35.7 42.6 44.3 38.7 42.6 44.3 38.7 33.9 35.6 30.0
11 Germany 28.2 28.5 28.5 27.8 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 33.5 32.5 36.0 32.1 35.5 39.0 35.1 35.5 39.0 35.1 26.8 30.3 26.4
13 Hungary 19.3 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 14.1 13.0 13.0 16.4 16.0 16.0 19.4 16.0 16.0 19.4 7.3 7.3 10.7
15 Italy 24.3 22.3 22.8 28.0 25.3 25.8 31.0 25.3 25.8 31.0 16.6 17.1 22.3
16 Latvia 14.2 13.1 13.1 16.6 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 13.6 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 25.6 26.1 26.1 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 7.3 15.7 -0.3 6.6 18.7 2.7 9.6 18.7 2.7 9.6 10.0 -6.0 0.9
20 Netherlands 22.6 22.6 22.6 22.6 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 17.5 16.8 16.8 18.9 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
22 Portugal 26.6 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 19.9
23 Romania 14.7 13.7 13.7 16.8 16.7 16.7 19.8 16.7 16.7 19.8 8.0 8.0 11.1
24 Slovakia 19.6 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
25 Slovenia 15.4 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 35.7 34.3 37.8 35.2 37.4 40.8 38.2 37.4 40.8 38.2 28.6 32.1 29.5
27 Sweden 19.5 19.1 19.1 20.3 22.1 22.1 23.3 22.1 22.1 23.3 13.4 13.4 14.6
28 UK 21.5 21.0 21.0 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.3 15.3 17.0
29 North Macedonia 16.4 11.3 17.9 20.0 14.3 20.9 23.0 14.3 20.9 23.0 5.6 12.2 14.3
31 Switzerland 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 17.5 14.1 15.8 22.8 17.1 18.8 25.8 17.1 18.8 25.8 8.4 10.1 17.1
33 Canada 27.4 26.7 28.4 27.0 29.7 31.5 30.1 29.7 31.5 30.1 21.0 22.7 21.3
34 Japan 36.9 36.8 38.5 35.3 39.9 41.6 38.4 39.9 41.6 38.4 31.1 32.8 29.6
35 USA 44.1 43.2 48.4 40.7 46.2 51.5 43.7 46.2 51.5 43.7 37.5 42.7 35.0

Mean 21.9 21.1 21.8 22.7 24.2 24.8 25.8 24.2 24.8 25.8 15.5 16.1 17.1

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.7
2 Belgium 6.1 5.9 6.1 6.5 7.0 7.2 7.4 7.0 7.2 7.4 3.8 4.0 4.7
3 Bulgaria 6.2 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.1 6.1 4.7
4 Croatia 6.2 6.4 6.4 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.7
5 Cyprus 5.4 5.8 5.8 4.7 5.9 5.9 4.8 5.9 5.9 4.8 5.5 5.5 4.4
6 Czech Republic 6.6 7.0 7.0 5.9 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.7
7 Denmark 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.0 5.0 4.7
8 Estonia 6.6 7.0 7.0 5.9 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.7
9 Finland 6.2 6.4 6.4 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.7

10 France 6.2 5.8 5.8 6.8 7.0 7.0 7.9 7.5 7.5 8.4 3.5 3.5 4.7
11 Germany 6.4 6.1 6.3 6.7 7.0 7.2 7.6 7.0 7.2 7.6 4.5 4.6 5.1
12 Greece 6.4 6.0 6.5 6.5 7.0 7.5 7.5 7.0 7.5 7.5 4.2 4.7 4.7
13 Hungary 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.8
14 Ireland 6.5 6.5 6.5 6.5 7.0 7.0 7.0 7.0 7.0 7.0 5.6 5.6 5.6
15 Italy 5.9 6.1 6.2 5.3 7.0 7.1 5.5 7.0 7.1 5.5 4.5 4.6 4.8
16 Latvia 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.6 5.6 4.7
17 Lithuania 6.2 6.5 6.5 5.6 7.0 7.0 6.1 7.0 7.0 6.1 5.6 5.6 4.7
18 Luxembourg 6.8 7.0 7.0 6.5 7.0 7.0 7.4 7.0 7.0 7.4 7.0 7.0 4.7
19 Malta 6.2 5.9 5.9 6.8 7.0 7.0 7.9 7.0 7.0 7.9 3.8 3.8 4.7
20 Netherlands 6.2 6.2 6.2 6.2 7.0 7.0 7.0 7.0 7.0 7.0 4.7 4.7 4.7
21 Poland 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.7
22 Portugal 6.2 6.1 6.1 6.5 7.0 7.0 7.4 7.0 7.0 7.4 4.3 4.3 4.7
23 Romania 6.6 7.0 7.0 5.7 7.0 7.0 6.2 7.0 7.0 6.2 7.0 7.0 4.7
24 Slovakia 6.7 7.0 7.0 6.0 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.7
25 Slovenia 6.2 6.4 6.5 5.7 7.0 7.1 6.3 7.0 7.1 6.3 5.4 5.5 4.7
26 Spain 6.5 6.2 6.2 7.2 7.0 7.0 8.0 7.0 7.0 8.0 4.7 4.7 5.8
27 Sweden 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.0 5.0 4.7
28 UK 6.2 6.4 6.4 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.7
29 North Macedonia 6.9 7.0 8.0 5.7 7.0 8.0 5.7 7.0 8.0 5.7 7.0 8.0 5.7
31 Switzerland 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.1 5.1 4.7
32 Turkey 6.4 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.1 5.6 4.7
33 Canada 6.4 6.2 6.7 6.3 7.0 7.5 7.1 7.0 7.5 7.1 4.6 5.1 4.7
34 Japan 6.4 6.0 6.6 6.8 7.0 7.7 7.8 7.0 7.7 7.8 4.0 4.6 4.8
35 USA 6.6 5.6 7.2 7.1 7.0 8.6 8.5 7.0 8.6 8.5 2.9 4.5 4.4

Mean 6.3 6.3 6.5 6.1 7.0 7.1 6.8 7.0 7.1 6.8 5.2 5.3 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.3 23.3 23.3 23.3 26.3 26.3 26.3 26.3 26.3 26.3 17.7 17.7 17.7
2 Belgium 23.9 23.0 23.6 25.1 27.1 27.7 28.5 27.1 27.7 28.5 15.5 16.0 18.7
3 Bulgaria 23.4 25.1 25.1 19.9 26.3 26.3 21.1 26.3 26.3 21.1 22.9 22.9 17.7
4 Croatia 23.3 23.9 23.9 22.2 26.3 26.3 24.6 26.3 26.3 24.6 19.4 19.4 17.7
5 Cyprus 20.3 21.7 21.7 17.4 22.2 22.2 17.9 22.2 22.2 17.9 20.8 20.8 16.5
6 Czech Republic 24.8 26.3 26.3 21.9 26.3 26.3 24.2 26.3 26.3 24.2 26.3 26.3 17.7
7 Denmark 23.3 23.6 23.6 22.6 26.3 26.3 25.3 26.3 26.3 25.3 18.7 18.7 17.7
8 Estonia 24.9 26.3 26.3 22.2 26.3 26.3 24.6 26.3 26.3 24.6 26.3 26.3 17.7
9 Finland 23.3 23.9 23.9 22.2 26.3 26.3 24.6 26.3 26.3 24.6 19.4 19.4 17.7

10 France 25.8 24.6 24.7 28.2 28.8 28.9 32.1 30.5 30.6 33.7 16.2 16.3 20.4
11 Germany 24.7 23.7 24.3 25.9 27.0 27.6 29.2 27.0 27.6 29.2 17.7 18.3 19.9
12 Greece 26.6 25.4 27.2 27.2 28.9 30.7 30.7 28.9 30.7 30.7 18.9 20.8 20.8
13 Hungary 23.4 24.1 24.1 22.0 26.3 26.3 24.2 26.3 26.3 24.2 19.9 19.9 17.8
14 Ireland 24.5 24.5 24.5 24.5 26.3 26.3 26.3 26.3 26.3 26.3 21.1 21.1 21.1
15 Italy 22.8 23.8 24.2 20.5 27.0 27.4 21.5 27.0 27.4 21.5 17.8 18.2 18.7
16 Latvia 23.3 24.5 24.5 21.1 26.3 26.3 22.9 26.3 26.3 22.9 21.1 21.1 17.7
17 Lithuania 23.3 24.5 24.5 21.1 26.3 26.3 22.9 26.3 26.3 22.9 21.1 21.1 17.7
18 Luxembourg 25.6 26.3 26.3 24.2 26.3 26.3 27.7 26.3 26.3 27.7 26.3 26.3 17.7
19 Malta 23.2 22.1 22.1 25.5 26.3 26.3 29.7 26.3 26.3 29.7 14.3 14.3 17.7
20 Netherlands 23.3 23.3 23.3 23.3 26.3 26.3 26.3 26.3 26.3 26.3 17.7 17.7 17.7
21 Poland 23.3 24.0 24.0 21.9 26.3 26.3 24.2 26.3 26.3 24.2 19.8 19.8 17.7
22 Portugal 23.3 22.8 22.8 24.3 26.3 26.3 27.8 26.3 26.3 27.8 16.2 16.2 17.7
23 Romania 24.6 26.3 26.3 21.3 26.3 26.3 23.2 26.3 26.3 23.2 26.3 26.3 17.7
24 Slovakia 25.1 26.3 26.3 22.6 26.3 26.3 25.3 26.3 26.3 25.3 26.3 26.3 17.7
25 Slovenia 23.9 24.7 25.0 22.0 26.7 27.0 24.0 26.7 27.0 24.0 20.9 21.2 18.2
26 Spain 23.9 23.3 23.3 25.2 26.3 26.3 28.2 26.3 26.3 28.2 17.7 17.7 19.6
27 Sweden 23.3 23.7 23.7 22.5 26.3 26.3 25.1 26.3 26.3 25.1 18.9 18.9 17.7
28 UK 23.3 23.9 23.9 22.2 26.3 26.3 24.6 26.3 26.3 24.6 19.4 19.4 17.7
29 North Macedonia 30.9 31.2 34.6 26.9 31.2 34.6 26.9 31.2 34.6 26.9 31.2 34.6 26.9
31 Switzerland 23.3 23.7 23.7 22.4 26.3 26.3 25.0 26.3 26.3 25.0 19.0 19.0 17.7
32 Turkey 26.5 26.3 28.0 25.0 28.7 30.4 27.4 28.7 30.4 27.4 21.9 23.6 20.6
33 Canada 26.4 25.7 27.4 26.1 28.7 30.4 29.1 28.7 30.4 29.1 20.0 21.8 20.5
34 Japan 27.5 25.8 28.0 28.6 29.5 31.7 32.3 29.5 31.7 32.3 19.0 21.2 21.8
35 USA 32.3 29.1 34.2 33.8 33.6 38.7 38.3 33.6 38.7 38.3 20.6 25.7 25.3

Mean 24.6 24.7 25.3 23.7 27.0 27.5 26.2 27.1 27.6 26.3 20.5 21.0 18.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017
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1 Austria 6.2 6.2 6.2 6.1 7.0 7.0 6.9 7.0 7.0 6.9 4.7 4.7 4.6
2 Belgium 6.2 6.5 6.5 5.5 7.4 7.4 6.4 7.4 7.4 6.4 4.8 4.8 3.9
3 Bulgaria 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
4 Croatia 5.7 5.1 6.2 5.8 5.9 7.0 6.6 5.9 7.0 6.6 3.5 4.7 4.3
5 Cyprus 5.2 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.4 3.4 4.8
6 Czech Republic 5.6 5.5 5.5 5.9 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
7 Denmark 5.9 5.9 5.9 6.0 6.6 6.6 6.8 6.6 6.6 6.8 4.5 4.5 4.6
8 Estonia 5.5 4.3 6.0 6.4 5.0 6.7 7.1 5.0 6.7 7.1 2.9 4.7 5.0
9 Finland 6.1 6.0 6.0 6.4 6.7 6.7 7.1 6.7 6.7 7.1 4.6 4.6 5.0

10 France 7.2 7.6 7.6 6.4 8.5 8.5 7.3 8.5 8.5 7.3 5.9 5.9 4.7
11 Germany 6.5 6.6 6.6 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.0 5.0 4.7
12 Greece 7.2 6.7 8.4 6.6 7.6 9.4 7.6 7.6 9.4 7.6 4.9 6.6 4.8
13 Hungary 5.7 5.3 5.3 6.4 5.9 5.9 7.1 5.9 5.9 7.1 4.1 4.1 5.2
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.2 4.2 4.9
15 Italy 6.0 5.7 5.9 6.3 6.5 6.7 7.1 6.5 6.7 7.1 4.2 4.3 4.8
16 Latvia 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.2 4.2 4.9
17 Lithuania 5.5 5.3 5.3 6.0 6.0 6.0 6.7 6.0 6.0 6.7 4.0 4.0 4.8
18 Luxembourg 5.9 6.0 6.0 5.7 6.8 6.8 6.5 6.8 6.8 6.5 4.5 4.5 4.2
19 Malta 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
20 Netherlands 6.0 6.0 6.0 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
21 Poland 5.8 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.3 4.3 4.7
22 Portugal 4.4 3.6 3.6 6.0 4.4 4.4 6.8 4.4 4.4 6.8 2.1 2.1 4.4
23 Romania 5.6 5.4 5.4 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.1 4.1 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.3 4.3 4.5
25 Slovenia 5.8 5.6 5.6 6.1 6.3 6.3 6.8 6.3 6.3 6.8 4.3 4.3 4.7
26 Spain 8.2 7.8 9.0 7.9 8.8 10.0 8.9 8.8 10.0 8.9 5.9 7.1 6.0
27 Sweden 5.8 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.4 4.4 4.6
28 UK 6.6 6.4 6.4 6.9 7.1 7.1 7.6 7.1 7.1 7.6 5.1 5.1 5.5
29 North Macedonia 5.7 4.5 6.2 6.4 5.2 6.9 7.1 5.2 6.9 7.1 3.1 4.8 5.0
31 Switzerland 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
32 Turkey 4.6 3.5 4.0 6.2 4.3 4.8 7.0 4.3 4.8 7.0 2.1 2.6 4.8
33 Canada 6.6 6.4 6.9 6.4 7.2 7.7 7.2 7.2 7.7 7.2 4.9 5.3 4.9
34 Japan 8.3 8.3 8.8 7.7 9.2 9.7 8.6 9.2 9.7 8.6 6.6 7.1 6.0
35 USA 8.3 8.0 10.0 6.9 9.1 11.1 8.0 9.1 11.1 8.0 5.9 7.9 4.8

Mean 6.0 5.8 6.0 6.2 6.5 6.8 7.0 6.5 6.8 7.0 4.3 4.6 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.2 23.2 22.9 26.1 26.1 25.8 26.1 26.1 25.8 17.8 17.8 17.4
2 Belgium 29.4 30.4 30.4 27.3 33.3 33.3 30.2 33.3 33.3 30.2 25.0 25.0 21.9
3 Bulgaria 8.9 7.3 7.3 12.2 10.2 10.2 15.1 10.2 10.2 15.1 1.9 1.9 6.7
4 Croatia 23.4 21.1 25.3 23.9 24.0 28.2 26.8 24.0 28.2 26.8 15.6 19.8 18.5
5 Cyprus 12.4 10.4 10.4 16.4 13.3 13.3 19.3 13.3 13.3 19.3 5.0 5.0 10.9
6 Czech Republic 16.6 16.1 16.1 17.8 19.0 19.0 20.7 19.0 19.0 20.7 10.6 10.6 12.4
7 Denmark 20.0 19.8 19.8 20.5 22.7 22.7 23.4 22.7 22.7 23.4 14.4 14.4 15.1
8 Estonia 17.2 12.1 19.1 20.5 15.0 22.0 23.4 15.0 22.0 23.4 6.6 13.6 15.0
9 Finland 19.5 19.1 19.1 20.5 22.0 22.0 23.4 22.0 22.0 23.4 13.6 13.6 15.0

10 France 33.5 34.7 34.7 31.1 37.6 37.6 34.0 37.6 37.6 34.0 29.2 29.2 25.6
11 Germany 28.8 29.3 29.3 28.0 32.2 32.2 30.9 32.2 32.2 30.9 23.8 23.8 22.6
12 Greece 36.4 34.8 40.0 34.6 37.7 42.9 37.5 37.7 42.9 37.5 29.3 34.6 29.1
13 Hungary 11.1 9.3 9.3 14.6 12.2 12.2 17.5 12.2 12.2 17.5 3.9 3.9 9.1
14 Ireland 14.1 13.1 13.1 16.2 16.0 16.0 19.1 16.0 16.0 19.1 7.6 7.6 10.7
15 Italy 24.4 23.6 24.0 25.6 26.5 26.9 28.5 26.5 26.9 28.5 18.1 18.6 20.1
16 Latvia 14.2 13.2 13.2 16.3 16.1 16.1 19.2 16.1 16.1 19.2 7.7 7.7 10.9
17 Lithuania 13.6 12.6 12.6 15.7 15.5 15.5 18.6 15.5 15.5 18.6 7.1 7.1 10.2
18 Luxembourg 23.7 24.1 24.1 23.0 27.0 27.0 25.9 27.0 27.0 25.9 18.6 18.6 17.5
19 Malta -0.8 3.6 -12.5 6.4 6.5 -9.6 9.3 6.5 -9.6 9.3 -1.8 -17.9 0.9
20 Netherlands 22.5 22.7 22.7 22.3 25.6 25.6 25.2 25.6 25.6 25.2 17.2 17.2 16.9
21 Poland 17.4 16.9 16.9 18.6 19.8 19.8 21.5 19.8 19.8 21.5 11.4 11.4 13.2
22 Portugal 19.9 17.2 17.2 25.4 20.1 20.1 28.3 20.1 20.1 28.3 11.7 11.7 19.9
23 Romania 14.7 13.8 13.8 16.6 16.7 16.7 19.5 16.7 16.7 19.5 8.3 8.3 11.1
24 Slovakia 18.7 18.4 18.4 19.4 21.3 21.3 22.3 21.3 21.3 22.3 12.9 12.9 13.9
25 Slovenia 17.3 16.7 16.7 18.4 19.6 19.6 21.3 19.6 19.6 21.3 11.3 11.3 13.0
26 Spain 35.8 34.5 37.9 35.0 37.4 40.8 37.9 37.4 40.8 37.9 29.0 32.5 29.5
27 Sweden 19.4 19.2 19.2 20.0 22.1 22.1 22.9 22.1 22.1 22.9 13.7 13.7 14.6
28 UK 20.5 19.9 19.9 21.7 22.8 22.8 24.6 22.8 22.8 24.6 14.5 14.5 16.2
29 North Macedonia 18.1 13.3 20.0 21.1 16.2 22.9 24.0 16.2 22.9 24.0 7.9 14.6 15.7
31 Switzerland 18.6 18.6 18.6 18.8 21.5 21.5 21.7 21.5 21.5 21.7 13.1 13.1 13.4
32 Turkey 16.4 12.5 14.2 22.6 15.4 17.1 25.5 15.4 17.1 25.5 7.0 8.8 17.2
33 Canada 27.3 26.7 28.5 26.7 29.6 31.4 29.6 29.6 31.4 29.6 21.3 23.0 21.3
34 Japan 36.9 36.9 38.7 35.1 39.9 41.6 38.1 39.9 41.6 38.1 31.4 33.2 29.6
35 USA 44.1 43.3 48.6 40.5 46.2 51.5 43.4 46.2 51.5 43.4 37.8 43.1 35.0

Mean 21.1 20.2 20.9 22.2 23.2 23.8 25.1 23.2 23.8 25.1 14.8 15.4 16.8

Overall Retained earnings New equity Debt

D - 2458



Cost of capital for inbound investment
2017
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1 Austria 6.2 6.2 6.2 6.3 7.0 7.0 7.1 7.0 7.0 7.1 4.7 4.7 4.8
2 Belgium 6.3 5.9 6.1 6.8 7.0 7.2 7.9 7.0 7.2 7.9 3.8 4.0 4.8
3 Bulgaria 6.3 6.7 6.7 5.4 7.0 7.0 5.7 7.0 7.0 5.7 6.1 6.1 4.8
4 Croatia 6.3 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.4 5.4 4.8
5 Cyprus 5.5 5.8 5.8 4.8 6.0 6.0 4.9 6.0 6.0 4.9 5.5 5.5 4.5
6 Czech Republic 6.6 7.0 7.0 5.9 7.0 7.0 6.5 7.0 7.0 6.5 7.0 7.0 4.8
7 Denmark 6.2 6.3 6.3 6.1 7.0 7.0 6.8 7.0 7.0 6.8 5.0 5.0 4.8
8 Estonia 6.7 7.0 7.0 6.0 7.0 7.0 6.6 7.0 7.0 6.6 7.0 7.0 4.8
9 Finland 6.2 6.4 6.4 6.0 7.0 7.0 6.6 7.0 7.0 6.6 5.2 5.2 4.8

10 France 6.2 5.9 5.9 6.8 7.0 7.0 8.0 7.0 7.0 8.0 3.8 3.8 4.7
11 Germany 6.4 6.1 6.3 6.9 7.0 7.2 7.8 7.0 7.2 7.8 4.4 4.6 5.2
12 Greece 6.5 6.0 6.7 6.7 7.0 7.7 7.7 7.0 7.7 7.7 4.2 4.8 4.8
13 Hungary 6.3 6.7 6.7 5.3 7.0 7.0 5.6 7.0 7.0 5.6 6.2 6.2 4.8
14 Ireland 6.5 6.5 6.5 6.6 7.0 7.0 7.1 7.0 7.0 7.1 5.6 5.6 5.7
15 Italy 6.2 6.2 6.4 5.9 7.0 7.1 6.5 7.0 7.1 6.5 4.8 5.0 4.9
16 Latvia 6.2 6.5 6.5 5.7 7.0 7.0 6.2 7.0 7.0 6.2 5.6 5.6 4.8
17 Lithuania 6.2 6.5 6.5 5.7 7.0 7.0 6.2 7.0 7.0 6.2 5.6 5.6 4.8
18 Luxembourg 6.8 7.0 7.0 6.4 7.0 7.0 7.3 7.0 7.0 7.3 7.0 7.0 4.8
19 Malta 5.5 5.9 5.9 4.8 7.0 7.0 4.8 7.0 7.0 4.8 3.8 3.8 4.8
20 Netherlands 6.2 6.2 6.2 6.3 7.0 7.0 7.1 7.0 7.0 7.1 4.7 4.7 4.8
21 Poland 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.8
22 Portugal 5.6 6.1 6.1 4.8 7.0 7.0 4.8 7.0 7.0 4.8 4.3 4.3 4.8
23 Romania 6.6 7.0 7.0 5.8 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.8
24 Slovakia 6.7 7.0 7.0 6.0 7.0 7.0 6.7 7.0 7.0 6.7 7.0 7.0 4.8
25 Slovenia 6.3 6.4 6.5 6.0 7.0 7.1 6.6 7.0 7.1 6.6 5.2 5.3 4.8
26 Spain 6.6 6.2 6.2 7.3 7.0 7.0 8.1 7.0 7.0 8.1 4.7 4.7 5.8
27 Sweden 6.2 6.3 6.3 6.1 7.0 7.0 6.8 7.0 7.0 6.8 5.0 5.0 4.8
28 UK 6.2 6.4 6.4 5.9 7.0 7.0 6.5 7.0 7.0 6.5 5.3 5.3 4.8
29 North Macedonia 6.9 6.9 7.9 5.7 7.0 8.0 5.8 7.0 8.0 5.8 6.8 7.8 5.6
31 Switzerland 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.1 5.1 4.8
32 Turkey 6.4 6.3 6.8 6.0 7.0 7.5 6.7 7.0 7.5 6.7 5.1 5.6 4.8
33 Canada 6.4 6.2 6.6 6.4 7.0 7.5 7.2 7.0 7.5 7.2 4.6 5.0 4.8
34 Japan 6.5 6.0 6.6 6.9 7.0 7.7 7.9 7.0 7.7 7.9 4.0 4.6 4.9
35 USA 6.6 5.6 7.2 7.2 7.0 8.6 8.6 7.0 8.6 8.6 2.9 4.5 4.5

Mean 6.3 6.4 6.5 6.1 7.0 7.1 6.7 7.0 7.1 6.7 5.2 5.4 4.9

Overall Retained earnings New equity Debt

D - 2459
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1 Austria 22.7 22.6 22.6 23.0 25.6 25.6 26.0 25.6 25.6 26.0 16.9 16.9 17.3
2 Belgium 23.7 22.3 22.9 25.7 26.5 27.1 29.7 26.5 27.1 29.7 14.6 15.2 18.3
3 Bulgaria 22.8 24.4 24.4 19.6 25.6 25.6 20.8 25.6 25.6 20.8 22.1 22.1 17.3
4 Croatia 22.7 23.4 23.4 21.3 25.6 25.6 23.5 25.6 25.6 23.5 19.4 19.4 17.3
5 Cyprus 19.8 21.1 21.1 17.1 21.7 21.7 17.6 21.7 21.7 17.6 20.1 20.1 16.1
6 Czech Republic 24.3 25.6 25.6 21.6 25.6 25.6 23.9 25.6 25.6 23.9 25.6 25.6 17.3
7 Denmark 22.7 22.9 22.9 22.2 25.6 25.6 24.9 25.6 25.6 24.9 18.0 18.0 17.3
8 Estonia 24.3 25.6 25.6 21.8 25.6 25.6 24.2 25.6 25.6 24.2 25.6 25.6 17.3
9 Finland 22.7 23.2 23.2 21.8 25.6 25.6 24.2 25.6 25.6 24.2 18.7 18.7 17.3

10 France 22.8 21.5 21.6 25.2 25.8 25.9 29.5 25.8 25.9 29.5 13.5 13.7 17.2
11 Germany 24.2 23.0 23.6 25.8 26.4 27.0 29.2 26.4 27.0 29.2 16.8 17.3 19.6
12 Greece 26.9 25.4 27.7 27.7 28.9 31.2 31.2 28.9 31.2 31.2 18.8 21.1 21.1
13 Hungary 22.8 24.6 24.6 19.4 25.6 25.6 20.4 25.6 25.6 20.4 22.6 22.6 17.4
14 Ireland 23.9 23.8 23.8 24.2 25.6 25.6 26.0 25.6 25.6 26.0 20.4 20.4 20.8
15 Italy 23.1 23.4 23.8 22.2 26.2 26.6 24.4 26.2 26.6 24.4 18.1 18.5 18.2
16 Latvia 22.7 23.8 23.8 20.7 25.6 25.6 22.5 25.6 25.6 22.5 20.4 20.4 17.3
17 Lithuania 22.7 23.8 23.8 20.7 25.6 25.6 22.5 25.6 25.6 22.5 20.4 20.4 17.3
18 Luxembourg 24.9 25.6 25.6 23.4 25.6 25.6 26.7 25.6 25.6 26.7 25.6 25.6 17.3
19 Malta 20.0 21.3 21.3 17.2 25.6 25.6 17.2 25.6 25.6 17.2 13.4 13.4 17.3
20 Netherlands 22.7 22.6 22.6 23.0 25.6 25.6 26.0 25.6 25.6 26.0 16.9 16.9 17.3
21 Poland 22.7 23.3 23.3 21.6 25.6 25.6 23.9 25.6 25.6 23.9 19.0 19.0 17.3
22 Portugal 20.5 22.0 22.0 17.4 25.6 25.6 17.4 25.6 25.6 17.4 15.4 15.4 17.3
23 Romania 24.0 25.6 25.6 20.9 25.6 25.6 22.8 25.6 25.6 22.8 25.6 25.6 17.3
24 Slovakia 24.4 25.6 25.6 22.0 25.6 25.6 24.6 25.6 25.6 24.6 25.6 25.6 17.3
25 Slovenia 23.3 23.8 24.1 22.1 26.1 26.4 24.4 26.1 26.4 24.4 19.5 19.8 17.8
26 Spain 23.3 22.6 22.6 24.9 25.6 25.6 27.9 25.6 25.6 27.9 16.9 16.9 19.2
27 Sweden 22.7 23.0 23.0 22.2 25.6 25.6 24.8 25.6 25.6 24.8 18.1 18.1 17.3
28 UK 22.7 23.3 23.3 21.6 25.6 25.6 23.9 25.6 25.6 23.9 19.0 19.0 17.3
29 North Macedonia 30.1 30.4 33.8 26.3 30.6 34.0 26.5 30.6 34.0 26.5 29.9 33.4 25.8
31 Switzerland 22.7 23.0 23.0 22.0 25.6 25.6 24.6 25.6 25.6 24.6 18.3 18.3 17.3
32 Turkey 25.9 25.7 27.4 24.7 28.1 29.8 27.1 28.1 29.8 27.1 21.1 22.9 20.2
33 Canada 25.9 25.0 26.7 25.8 28.1 29.8 28.9 28.1 29.8 28.9 19.3 21.0 20.1
34 Japan 27.0 25.2 27.5 28.3 28.9 31.2 32.0 28.9 31.2 32.0 18.2 20.5 21.4
35 USA 31.8 28.4 33.7 33.5 33.0 38.3 38.1 33.0 38.3 38.1 19.8 25.1 24.9

Mean 23.8 24.0 24.6 22.8 26.3 26.8 25.2 26.3 26.8 25.2 19.8 20.4 18.4

Overall Retained earnings New equity Debt

D - 2460



Cost of capital for outbound investment
2018
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1 Austria 6.2 6.2 6.2 6.0 7.0 7.0 6.8 7.0 7.0 6.8 4.8 4.8 4.6
2 Belgium 5.8 5.9 5.9 5.5 6.7 6.7 6.3 6.7 6.7 6.3 4.4 4.4 4.1
3 Bulgaria 5.3 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
4 Croatia 5.7 5.1 6.2 5.7 5.9 7.0 6.5 5.9 7.0 6.5 3.6 4.8 4.3
5 Cyprus 5.3 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.7 3.7 4.8
6 Czech Republic 5.6 5.5 5.5 5.8 6.2 6.2 6.5 6.2 6.2 6.5 4.2 4.2 4.5
7 Denmark 5.8 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.5 4.5 4.6
8 Estonia 5.5 4.3 6.0 6.3 5.0 6.7 7.0 5.0 6.7 7.0 3.0 4.7 5.0
9 Finland 6.2 6.1 6.1 6.3 6.8 6.8 7.0 6.8 6.8 7.0 4.8 4.8 5.0

10 France 7.2 7.6 7.6 6.3 8.5 8.5 7.2 8.5 8.5 7.2 6.0 6.0 4.7
11 Germany 6.5 6.7 6.7 6.2 7.5 7.5 7.0 7.5 7.5 7.0 5.2 5.2 4.7
12 Greece 7.2 6.7 8.5 6.5 7.6 9.4 7.4 7.6 9.4 7.4 5.0 6.7 4.8
13 Hungary 5.6 5.3 5.3 6.4 5.9 5.9 7.0 5.9 5.9 7.0 4.1 4.1 5.2
14 Ireland 5.7 5.5 5.5 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.3 4.3 4.9
15 Italy 6.0 5.8 5.9 6.2 6.6 6.7 7.0 6.6 6.7 7.0 4.4 4.5 4.8
16 Latvia 5.8 4.6 6.3 6.6 5.3 7.0 7.3 5.3 7.0 7.3 3.2 5.0 5.3
17 Lithuania 5.5 5.3 5.3 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.1 4.1 4.8
18 Luxembourg 5.9 6.0 6.0 5.7 6.7 6.7 6.5 6.7 6.7 6.5 4.6 4.6 4.3
19 Malta 4.1 5.0 1.6 5.5 5.6 2.2 6.1 5.6 2.2 6.1 3.9 0.6 4.4
20 Netherlands 6.0 6.1 6.1 5.9 6.8 6.8 6.6 6.8 6.8 6.6 4.7 4.7 4.5
21 Poland 5.8 5.7 5.7 6.0 6.4 6.4 6.7 6.4 6.4 6.7 4.4 4.4 4.7
22 Portugal 4.3 3.6 3.6 5.9 4.4 4.4 6.7 4.4 4.4 6.7 2.0 2.0 4.3
23 Romania 5.6 5.4 5.4 6.0 6.1 6.1 6.7 6.1 6.1 6.7 4.2 4.2 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.4 4.4 4.5
25 Slovenia 5.7 5.6 5.6 6.0 6.3 6.3 6.7 6.3 6.3 6.7 4.3 4.3 4.7
26 Spain 8.2 7.8 9.0 7.8 8.8 10.0 8.8 8.8 10.0 8.8 6.0 7.2 6.0
27 Sweden 5.8 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.5 4.5 4.6
28 UK 6.6 6.4 6.4 6.8 7.1 7.1 7.5 7.1 7.1 7.5 5.2 5.2 5.5
29 North Macedonia 5.6 4.5 6.2 6.3 5.2 6.9 7.0 5.2 6.9 7.0 3.1 4.8 5.0
31 Switzerland 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.4 4.4 4.4
32 Turkey 5.8 5.4 5.9 6.1 6.2 6.7 6.9 6.2 6.7 6.9 4.0 4.5 4.7
33 Canada 6.5 6.4 6.9 6.3 7.2 7.7 7.1 7.2 7.7 7.1 4.9 5.4 4.8
34 Japan 8.3 8.3 8.8 7.7 9.2 9.7 8.5 9.2 9.7 8.5 6.7 7.2 6.1
35 USA 7.4 6.9 8.6 6.8 7.8 9.5 7.7 7.8 9.5 7.7 5.1 6.9 5.1

Mean 6.0 5.8 6.1 6.2 6.5 6.8 6.9 6.5 6.8 6.9 4.4 4.7 4.8

Overall Retained earnings New equity Debt

D - 2461



EATR for outbound investment
2018
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1 Austria 23.1 23.3 23.3 22.6 26.1 26.1 25.4 26.1 26.1 25.4 18.1 18.1 17.4
2 Belgium 24.9 25.3 25.3 24.1 28.1 28.1 26.9 28.1 28.1 26.9 20.1 20.1 18.8
3 Bulgaria 8.9 7.4 7.4 11.9 10.2 10.2 14.7 10.2 10.2 14.7 2.2 2.2 6.7
4 Croatia 23.4 21.2 25.4 23.7 24.0 28.2 26.5 24.0 28.2 26.5 16.0 20.1 18.5
5 Cyprus 12.9 11.3 11.3 16.1 14.1 14.1 18.9 14.1 14.1 18.9 6.1 6.1 10.9
6 Czech Republic 16.7 16.2 16.2 17.6 19.0 19.0 20.4 19.0 19.0 20.4 11.0 11.0 12.4
7 Denmark 19.8 19.7 19.7 20.1 22.5 22.5 22.9 22.5 22.5 22.9 14.5 14.5 14.8
8 Estonia 17.2 12.2 19.2 20.2 15.0 22.0 23.0 15.0 22.0 23.0 7.0 14.0 15.0
9 Finland 19.6 19.3 19.3 20.3 22.1 22.1 23.1 22.1 22.1 23.1 14.0 14.0 15.1

10 France 33.5 34.8 34.8 30.8 37.6 37.6 33.6 37.6 37.6 33.6 29.6 29.6 25.6
11 Germany 28.9 29.5 29.5 27.8 32.3 32.3 30.6 32.3 32.3 30.6 24.2 24.2 22.6
12 Greece 36.4 34.9 40.1 34.3 37.7 42.9 37.1 37.7 42.9 37.1 29.7 34.9 29.1
13 Hungary 11.0 9.4 9.4 14.3 12.2 12.2 17.1 12.2 12.2 17.1 4.2 4.2 9.1
14 Ireland 14.1 13.2 13.2 15.9 16.0 16.0 18.7 16.0 16.0 18.7 7.9 7.9 10.7
15 Italy 24.4 23.8 24.2 25.3 26.6 27.0 28.1 26.6 27.0 28.1 18.6 19.0 20.1
16 Latvia 18.2 13.2 20.2 21.2 16.0 23.0 24.0 16.0 23.0 24.0 8.0 15.0 16.0
17 Lithuania 13.6 12.7 12.7 15.4 15.5 15.5 18.2 15.5 15.5 18.2 7.4 7.4 10.2
18 Luxembourg 22.8 23.1 23.1 22.1 25.9 25.9 24.9 25.9 25.9 24.9 17.9 17.9 16.9
19 Malta -0.7 3.9 -12.1 6.1 6.7 -9.3 8.9 6.7 -9.3 8.9 -1.3 -17.4 0.9
20 Netherlands 22.6 22.8 22.8 22.1 25.6 25.6 24.9 25.6 25.6 24.9 17.6 17.6 16.9
21 Poland 17.5 17.0 17.0 18.4 19.8 19.8 21.2 19.8 19.8 21.2 11.8 11.8 13.2
22 Portugal 21.2 18.6 18.6 26.5 21.4 21.4 29.3 21.4 21.4 29.3 13.4 13.4 21.3
23 Romania 14.7 13.9 13.9 16.3 16.7 16.7 19.1 16.7 16.7 19.1 8.7 8.7 11.1
24 Slovakia 18.7 18.5 18.5 19.2 21.3 21.3 22.0 21.3 21.3 22.0 13.3 13.3 13.9
25 Slovenia 17.3 16.8 16.8 18.2 19.6 19.6 21.0 19.6 19.6 21.0 11.6 11.6 13.0
26 Spain 35.8 34.6 38.0 34.7 37.4 40.8 37.5 37.4 40.8 37.5 29.3 32.8 29.5
27 Sweden 19.4 19.2 19.2 19.8 22.0 22.0 22.6 22.0 22.0 22.6 14.0 14.0 14.6
28 UK 20.6 20.1 20.1 21.5 22.9 22.9 24.3 22.9 22.9 24.3 14.9 14.9 16.3
29 North Macedonia 18.1 13.4 20.1 20.9 16.2 22.9 23.7 16.2 22.9 23.7 8.2 14.9 15.7
31 Switzerland 18.7 18.7 18.7 18.6 21.5 21.5 21.4 21.5 21.5 21.4 13.5 13.5 13.4
32 Turkey 22.5 21.0 22.8 23.6 23.8 25.6 26.4 23.8 25.6 26.4 15.8 17.6 18.4
33 Canada 27.2 26.8 28.5 26.4 29.6 31.3 29.2 29.6 31.3 29.2 21.5 23.3 21.2
34 Japan 36.7 36.9 38.6 34.8 39.7 41.4 37.6 39.7 41.4 37.6 31.6 33.3 29.5
35 USA 36.4 34.8 40.0 34.5 37.6 42.8 37.3 37.6 42.8 37.3 29.5 34.8 29.3

Mean 21.1 20.2 21.0 21.9 23.0 23.9 24.7 23.0 23.9 24.7 15.0 15.8 16.7

Overall Retained earnings New equity Debt
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1 Austria 6.2 6.1 6.1 6.3 6.9 6.9 7.1 6.9 6.9 7.1 4.6 4.6 4.8
2 Belgium 6.1 6.0 6.0 6.4 6.9 6.9 7.2 6.9 6.9 7.2 4.2 4.2 4.8
3 Bulgaria 6.2 6.6 6.6 5.4 6.9 6.9 5.7 6.9 6.9 5.7 6.0 6.0 4.8
4 Croatia 6.2 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.3 5.3 4.8
5 Cyprus 5.6 5.9 5.9 5.0 6.1 6.1 5.2 6.1 6.1 5.2 5.5 5.5 4.5
6 Czech Republic 6.6 6.9 6.9 5.9 6.9 6.9 6.5 6.9 6.9 6.5 6.9 6.9 4.8
7 Denmark 6.2 6.2 6.2 6.1 6.9 6.9 6.8 6.9 6.9 6.8 4.9 4.9 4.8
8 Estonia 6.6 6.9 6.9 6.0 6.9 6.9 6.6 6.9 6.9 6.6 6.9 6.9 4.8
9 Finland 6.2 6.3 6.3 6.0 6.9 6.9 6.6 6.9 6.9 6.6 5.1 5.1 4.8

10 France 6.1 5.8 5.8 6.8 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.8
11 Germany 6.3 6.0 6.1 6.8 6.9 7.0 7.7 6.9 7.0 7.7 4.4 4.5 5.2
12 Greece 6.8 6.9 6.9 6.5 6.9 6.9 7.4 6.9 6.9 7.4 6.9 6.9 4.8
13 Hungary 6.2 6.6 6.6 5.4 6.9 6.9 5.6 6.9 6.9 5.6 6.1 6.1 4.9
14 Ireland 6.5 6.4 6.4 6.6 6.9 6.9 7.1 6.9 6.9 7.1 5.5 5.5 5.7
15 Italy 6.1 6.2 6.3 6.0 6.9 7.0 6.6 6.9 7.0 6.6 4.8 4.9 4.9
16 Latvia 6.0 7.1 7.1 3.6 6.9 6.9 2.6 9.2 9.2 4.8 6.9 6.9 4.8
17 Lithuania 6.2 6.4 6.4 5.7 6.9 6.9 6.2 6.9 6.9 6.2 5.5 5.5 4.8
18 Luxembourg 6.7 6.9 6.9 6.4 6.9 6.9 7.2 6.9 6.9 7.2 6.9 6.9 4.8
19 Malta 5.5 5.8 5.8 4.9 6.9 6.9 4.9 6.9 6.9 4.9 3.7 3.7 4.8
20 Netherlands 6.2 6.1 6.1 6.3 6.9 6.9 7.1 6.9 6.9 7.1 4.6 4.6 4.8
21 Poland 6.2 6.3 6.3 5.9 6.9 6.9 6.5 6.9 6.9 6.5 5.2 5.2 4.8
22 Portugal 5.6 5.9 5.9 4.9 6.9 6.9 4.9 6.9 6.9 4.9 4.1 4.1 4.8
23 Romania 6.5 6.9 6.9 5.8 6.9 6.9 6.3 6.9 6.9 6.3 6.9 6.9 4.8
24 Slovakia 6.6 6.9 6.9 6.0 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.8
25 Slovenia 6.2 6.3 6.4 6.0 6.9 7.0 6.6 6.9 7.0 6.6 5.2 5.3 4.8
26 Spain 6.5 6.1 6.1 7.3 6.9 6.9 8.1 6.9 6.9 8.1 4.6 4.6 5.8
27 Sweden 6.2 6.2 6.2 6.1 6.9 6.9 6.8 6.9 6.9 6.8 5.0 5.0 4.8
28 UK 6.2 6.3 6.3 5.9 6.9 6.9 6.5 6.9 6.9 6.5 5.2 5.2 4.8
29 North Macedonia 6.8 6.8 7.8 5.7 6.9 7.9 5.8 6.9 7.9 5.8 6.7 7.7 5.6
31 Switzerland 6.2 6.2 6.2 6.0 6.9 6.9 6.7 6.9 6.9 6.7 5.0 5.0 4.8
32 Turkey 6.3 6.2 6.7 6.2 6.9 7.4 6.9 6.9 7.4 6.9 4.8 5.3 4.8
33 Canada 6.3 6.1 6.6 6.4 6.9 7.4 7.2 6.9 7.4 7.2 4.5 5.0 4.8
34 Japan 6.4 5.9 6.5 6.9 6.9 7.5 7.9 6.9 7.5 7.9 4.0 4.6 4.9
35 USA 6.5 5.9 7.5 6.1 6.9 8.5 7.1 6.9 8.5 7.1 3.9 5.5 4.1

Mean 6.3 6.3 6.5 6.0 6.9 7.0 6.5 6.9 7.1 6.6 5.3 5.4 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 21.8 21.6 21.6 22.3 24.6 24.6 25.3 24.6 24.6 25.3 15.9 15.9 16.6
2 Belgium 21.5 21.0 21.0 22.6 24.6 24.6 25.8 24.6 24.6 25.8 14.3 14.3 16.6
3 Bulgaria 21.9 23.4 23.4 18.8 24.6 24.6 20.0 24.6 24.6 20.0 21.1 21.1 16.6
4 Croatia 21.8 22.4 22.4 20.6 24.6 24.6 22.8 24.6 24.6 22.8 18.3 18.3 16.6
5 Cyprus 19.5 20.7 20.7 17.0 21.6 21.6 17.9 21.6 21.6 17.9 19.0 19.0 15.3
6 Czech Republic 23.4 24.6 24.6 20.9 24.6 24.6 23.2 24.6 24.6 23.2 24.6 24.6 16.6
7 Denmark 21.8 21.9 21.9 21.5 24.6 24.6 24.2 24.6 24.6 24.2 16.9 16.9 16.6
8 Estonia 23.4 24.6 24.6 21.1 24.6 24.6 23.5 24.6 24.6 23.5 24.6 24.6 16.6
9 Finland 21.8 22.2 22.2 21.1 24.6 24.6 23.5 24.6 24.6 23.5 17.6 17.6 16.6

10 France 21.8 20.4 20.6 24.4 24.7 24.9 28.7 24.7 24.9 28.7 12.5 12.6 16.5
11 Germany 23.2 22.0 22.5 25.1 25.4 25.9 28.5 25.4 25.9 28.5 15.7 16.3 18.9
12 Greece 24.1 24.6 24.6 23.2 24.6 24.6 26.7 24.6 24.6 26.7 24.6 24.6 16.6
13 Hungary 21.9 23.6 23.6 18.7 24.6 24.6 19.7 24.6 24.6 19.7 21.6 21.6 16.7
14 Ireland 23.0 22.7 22.7 23.4 24.6 24.6 25.3 24.6 24.6 25.3 19.3 19.3 20.0
15 Italy 22.3 22.3 22.8 21.7 25.2 25.6 23.9 25.2 25.6 23.9 17.0 17.5 17.5
16 Latvia 31.7 35.4 35.4 24.4 34.7 34.7 21.3 41.6 41.6 28.2 34.7 34.7 28.2
17 Lithuania 21.8 22.7 22.7 20.0 24.6 24.6 21.8 24.6 24.6 21.8 19.3 19.3 16.6
18 Luxembourg 23.9 24.6 24.6 22.5 24.6 24.6 25.6 24.6 24.6 25.6 24.6 24.6 16.6
19 Malta 19.1 20.3 20.3 16.7 24.6 24.6 16.7 24.6 24.6 16.7 12.4 12.4 16.6
20 Netherlands 21.8 21.6 21.6 22.3 24.6 24.6 25.3 24.6 24.6 25.3 15.9 15.9 16.6
21 Poland 21.8 22.3 22.3 20.9 24.6 24.6 23.2 24.6 24.6 23.2 18.0 18.0 16.6
22 Portugal 19.4 20.8 20.8 16.7 24.6 24.6 16.7 24.6 24.6 16.7 13.6 13.6 16.6
23 Romania 23.1 24.6 24.6 20.2 24.6 24.6 22.1 24.6 24.6 22.1 24.6 24.6 16.6
24 Slovakia 23.5 24.6 24.6 21.3 24.6 24.6 23.9 24.6 24.6 23.9 24.6 24.6 16.6
25 Slovenia 22.4 22.7 23.1 21.4 25.0 25.4 23.7 25.0 25.4 23.7 18.4 18.8 17.1
26 Spain 22.4 21.6 21.6 24.2 24.6 24.6 27.2 24.6 24.6 27.2 15.9 15.9 18.5
27 Sweden 21.8 22.0 22.0 21.4 24.6 24.6 24.0 24.6 24.6 24.0 17.1 17.1 16.6
28 UK 21.8 22.3 22.3 20.9 24.6 24.6 23.2 24.6 24.6 23.2 18.0 18.0 16.6
29 North Macedonia 29.3 29.4 32.9 25.7 29.6 33.1 25.9 29.6 33.1 25.9 28.9 32.4 25.2
31 Switzerland 21.8 22.0 22.0 21.3 24.6 24.6 23.9 24.6 24.6 23.9 17.2 17.2 16.6
32 Turkey 25.0 24.4 26.1 24.4 27.1 28.8 27.1 27.1 28.8 27.1 19.4 21.2 19.5
33 Canada 25.0 24.0 25.7 25.1 27.1 28.8 28.2 27.1 28.8 28.2 18.3 20.0 19.4
34 Japan 26.1 24.2 26.5 27.6 27.9 30.2 31.3 27.9 30.2 31.3 17.3 19.6 20.7
35 USA 30.6 28.7 34.0 29.2 32.1 37.4 32.6 32.1 37.4 32.6 22.4 27.6 22.9

Mean 23.1 23.4 23.9 22.0 25.5 25.9 24.2 25.7 26.2 24.4 19.5 20.0 17.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 6.2 6.7 6.7 5.3 7.5 7.5 6.1 7.5 7.5 6.1 5.2 5.2 3.9
3 Bulgaria 5.6 5.2 5.7 5.9 5.9 6.3 6.5 5.9 6.3 6.5 4.0 4.5 4.7
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
6 Czech Republic 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
7 Denmark 6.1 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.0 5.0 4.4
8 Estonia 5.7 4.3 6.5 6.3 5.0 7.2 7.0 5.0 7.2 7.0 3.0 5.2 5.0
9 Finland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8

10 France 7.7 8.2 8.2 6.7 9.0 9.0 7.5 9.0 9.0 7.5 6.7 6.7 5.2
11 Germany 7.1 7.6 7.6 6.2 8.4 8.4 7.1 8.4 8.4 7.1 6.0 6.0 4.6
12 Greece 6.2 6.5 6.5 5.4 7.3 7.3 6.2 7.3 7.3 6.2 5.1 5.1 4.0
13 Hungary 5.8 5.7 5.7 6.2 6.3 6.3 6.8 6.3 6.3 6.8 4.5 4.5 5.0
14 Ireland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
15 Italy 6.4 6.9 6.9 5.6 7.7 7.7 6.4 7.7 7.7 6.4 5.3 5.3 4.0
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
17 Lithuania 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
18 Luxembourg 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
19 Malta 6.9 7.4 7.4 5.9 8.2 8.2 6.7 8.2 8.2 6.7 5.9 5.9 4.4
20 Netherlands 6.4 6.7 6.7 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.3 5.3 4.3
21 Poland 5.7 5.6 5.6 5.8 6.3 6.3 6.5 6.3 6.3 6.5 4.4 4.4 4.6
22 Portugal 6.1 6.3 6.3 5.7 7.0 7.0 6.4 7.0 7.0 6.4 5.0 5.0 4.4
23 Romania 5.9 5.4 6.3 6.1 6.1 7.0 6.8 6.1 7.0 6.8 4.1 5.1 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 5.9 6.0 6.0 5.7 6.7 6.7 6.4 6.7 6.7 6.4 4.7 4.7 4.4
26 Spain 7.8 8.4 8.4 6.7 9.3 9.3 7.6 9.3 9.3 7.6 6.6 6.6 4.9
27 Sweden 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
28 UK 7.0 7.3 7.3 6.4 8.0 8.0 7.1 8.0 8.0 7.1 5.9 5.9 5.0
29 North Macedonia 5.5 5.3 5.3 5.8 5.9 5.9 6.4 5.9 5.9 6.4 4.2 4.2 4.7
30 Norway 6.7 6.7 7.2 6.1 7.5 8.0 6.9 7.5 8.0 6.9 5.3 5.8 4.7
32 Turkey 6.9 6.7 7.8 6.1 7.5 8.6 6.9 7.5 8.6 6.9 5.2 6.3 4.5
33 Canada 8.0 8.3 8.9 7.0 9.1 9.7 7.8 9.1 9.7 7.8 6.7 7.3 5.4
34 Japan 9.2 9.4 10.7 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 8.9 5.6
35 USA 8.0 8.5 9.1 6.5 9.4 10.0 7.4 9.4 10.0 7.4 6.8 7.4 4.8

Mean 6.4 6.4 6.7 6.0 7.2 7.4 6.7 7.2 7.4 6.7 5.1 5.3 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
2 Belgium 29.6 31.1 31.1 26.6 33.7 33.7 29.2 33.7 33.7 29.2 26.2 26.2 21.8
3 Bulgaria 16.8 15.4 17.1 17.8 18.0 19.7 20.4 18.0 19.7 20.4 10.6 12.3 13.0
4 Croatia 16.5 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.5 11.5 11.9
5 Cyprus 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.5 4.5 8.1
6 Czech Republic 22.8 23.3 23.3 21.7 25.9 25.9 24.3 25.9 25.9 24.3 18.5 18.5 16.9
7 Denmark 25.1 25.9 25.9 23.6 28.5 28.5 26.2 28.5 28.5 26.2 21.1 21.1 18.7
8 Estonia 20.7 15.4 23.8 22.8 18.0 26.4 25.4 18.0 26.4 25.4 10.6 18.9 18.0
9 Finland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.2 20.2 18.6

10 France 34.9 36.5 36.5 31.7 39.1 39.1 34.3 39.1 39.1 34.3 31.6 31.6 26.8
11 Germany 35.9 37.2 37.2 33.2 39.8 39.8 35.8 39.8 39.8 35.8 32.4 32.4 28.4
12 Greece 27.9 29.1 29.1 25.4 31.7 31.7 28.0 31.7 31.7 28.0 24.3 24.3 20.6
13 Hungary 16.6 16.0 16.0 17.8 18.6 18.6 20.4 18.6 18.6 20.4 11.1 11.1 13.0
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.7 8.7 10.9
15 Italy 31.8 33.2 33.2 29.1 35.8 35.8 31.7 35.8 35.8 31.7 28.4 28.4 24.3
16 Latvia 14.2 13.5 13.5 15.7 16.1 16.1 18.3 16.1 16.1 18.3 8.7 8.7 10.9
17 Lithuania 12.7 12.0 12.0 14.2 14.6 14.6 16.8 14.6 14.6 16.8 7.1 7.1 9.3
18 Luxembourg 26.6 27.6 27.6 24.5 30.2 30.2 27.1 30.2 30.2 27.1 22.8 22.8 19.6
19 Malta 32.3 33.9 33.9 29.1 36.5 36.5 31.7 36.5 36.5 31.7 29.1 29.1 24.3
20 Netherlands 28.4 29.6 29.6 26.1 32.2 32.2 28.7 32.2 32.2 28.7 24.8 24.8 21.3
21 Poland 17.1 16.8 16.8 17.6 19.4 19.4 20.2 19.4 19.4 20.2 12.0 12.0 12.8
22 Portugal 24.6 25.3 25.3 23.2 27.9 27.9 25.8 27.9 27.9 25.8 20.5 20.5 18.3
23 Romania 21.9 19.9 23.4 22.3 22.5 26.0 24.9 22.5 26.0 24.9 15.1 18.6 17.5
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.7 11.7 12.5
25 Slovenia 22.1 22.5 22.5 21.2 25.1 25.1 23.8 25.1 25.1 23.8 17.7 17.7 16.4
26 Spain 36.6 38.2 38.2 33.4 40.8 40.8 36.0 40.8 40.8 36.0 33.3 33.3 28.6
27 Sweden 24.7 25.4 25.4 23.3 28.0 28.0 25.9 28.0 28.0 25.9 20.5 20.5 18.4
28 UK 29.4 30.4 30.4 27.4 33.0 33.0 30.0 33.0 33.0 30.0 25.5 25.5 22.5
29 North Macedonia 13.2 12.5 12.5 14.7 15.1 15.1 17.3 15.1 15.1 17.3 7.7 7.7 9.9
30 Norway 29.5 29.5 31.2 27.7 32.1 33.8 30.3 32.1 33.8 30.3 24.7 26.4 22.8
32 Turkey 33.6 33.1 36.6 31.1 35.7 39.2 33.7 35.7 39.2 33.7 28.3 31.8 26.3
33 Canada 37.7 38.5 40.3 34.5 41.1 42.9 37.1 41.1 42.9 37.1 33.6 35.4 29.6
34 Japan 46.3 46.9 50.4 41.6 49.5 53.0 44.2 49.5 53.0 44.2 42.0 45.5 36.7
35 USA 40.8 42.1 43.9 36.4 44.7 46.5 39.0 44.7 46.5 39.0 37.3 39.0 31.5

Mean 25.3 25.4 26.2 24.2 28.0 28.8 26.8 28.0 28.8 26.8 20.6 21.4 19.3

New equity DebtOverall Retained earnings
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.7 5.4 5.5 6.4 6.4 6.6 7.4 6.4 6.6 7.4 3.4 3.5 4.4
3 Bulgaria 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.3
6 Czech Republic 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
8 Estonia 6.2 6.4 6.4 5.8 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.4
9 Finland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4

10 France 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.4 4.4
11 Germany 5.9 5.4 5.6 6.9 6.4 6.6 7.9 6.4 6.6 7.9 3.5 3.6 4.9
12 Greece 6.1 5.3 6.7 6.4 6.4 7.8 7.6 6.4 7.8 7.6 3.2 4.6 4.3
13 Hungary 5.7 5.9 5.9 5.4 6.4 6.4 5.9 6.4 6.4 5.9 5.0 5.0 4.5
14 Ireland 6.2 5.9 6.4 6.2 6.4 6.9 6.7 6.4 6.9 6.7 5.0 5.5 5.3
15 Italy 5.9 5.4 5.6 6.7 6.4 6.6 7.7 6.4 6.6 7.7 3.5 3.7 4.8
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.2 6.4 6.4 7.1 6.4 6.4 7.1 6.4 6.4 4.4
19 Malta 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
20 Netherlands 5.7 5.5 5.5 6.2 6.4 6.4 7.2 6.4 6.4 7.2 3.7 3.7 4.4
21 Poland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
22 Portugal 6.0 5.5 6.3 6.1 6.4 7.2 7.0 6.4 7.2 7.0 3.8 4.6 4.4
23 Romania 6.0 5.9 6.8 5.3 6.4 7.4 5.9 6.4 7.4 5.9 4.9 5.8 4.3
24 Slovakia 6.1 6.4 6.4 5.4 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.4
25 Slovenia 6.2 6.4 6.4 5.8 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.4
26 Spain 6.0 5.3 5.3 7.3 6.4 6.4 8.4 6.4 6.4 8.4 3.3 3.3 5.3
27 Sweden 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
28 UK 6.0 5.4 6.5 6.3 6.4 7.5 7.3 6.4 7.5 7.3 3.5 4.6 4.3
29 North Macedonia 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
30 Norway 5.9 5.5 6.0 6.1 6.4 6.9 7.0 6.4 6.9 7.0 3.8 4.3 4.4
32 Turkey 7.4 5.0 9.8 7.6 6.4 11.2 9.0 6.4 11.2 9.0 2.4 7.1 4.9
33 Canada 5.7 5.3 5.8 6.2 6.4 6.9 7.3 6.4 6.9 7.3 3.2 3.7 4.1
34 Japan 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
35 USA 6.1 4.9 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.2 4.0 3.8

Mean 6.0 5.7 6.2 6.1 6.4 7.0 6.9 6.4 7.0 6.9 4.3 4.8 4.5

Overall Retained earnings New equity Debt

D - 2467
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1 Austria 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
2 Belgium 19.9 18.4 19.0 22.2 22.6 23.1 26.4 22.6 23.1 26.4 10.7 11.3 14.5
3 Bulgaria 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
4 Croatia 22.2 21.9 23.7 21.1 24.3 26.1 23.5 24.3 26.1 23.5 17.4 19.1 16.5
5 Cyprus 18.7 20.3 20.3 15.7 21.6 21.6 17.0 21.6 21.6 17.0 17.8 17.8 13.2
6 Czech Republic 20.9 21.6 21.6 19.4 21.6 21.6 22.6 21.6 21.6 22.6 21.6 21.6 13.5
7 Denmark 18.7 18.2 18.2 19.8 21.6 21.6 23.2 21.6 21.6 23.2 11.9 11.9 13.5
8 Estonia 20.7 21.6 21.6 19.0 21.6 21.6 21.9 21.6 21.6 21.9 21.6 21.6 13.5
9 Finland 18.8 18.5 18.5 19.4 21.6 21.6 22.6 21.6 21.6 22.6 12.6 12.6 13.5

10 France 19.9 18.3 18.9 22.5 22.6 23.2 26.7 22.6 23.2 26.7 10.4 11.0 14.6
11 Germany 20.8 18.7 19.4 24.4 22.7 23.4 28.4 22.7 23.4 28.4 11.3 11.9 17.0
12 Greece 27.9 25.0 29.7 29.0 28.9 33.6 32.9 28.9 33.6 32.9 17.7 22.5 21.8
13 Hungary 18.9 19.7 19.7 17.5 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 13.9
14 Ireland 23.1 22.3 23.9 23.2 24.1 25.8 25.0 24.1 25.8 25.0 18.9 20.5 19.8
15 Italy 20.6 18.7 19.4 23.7 22.6 23.3 27.6 22.6 23.3 27.6 11.4 12.1 16.4
16 Latvia 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
17 Lithuania 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
18 Luxembourg 21.2 21.6 21.6 20.4 21.6 21.6 24.1 21.6 21.6 24.1 21.6 21.6 13.5
19 Malta 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
20 Netherlands 18.7 17.8 17.8 20.7 21.6 21.6 24.5 21.6 21.6 24.5 10.7 10.7 13.5
21 Poland 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
22 Portugal 24.1 22.5 25.2 24.5 25.8 28.6 27.8 25.8 28.6 27.8 16.3 19.0 18.3
23 Romania 25.6 25.0 28.5 23.2 27.0 30.5 25.2 27.0 30.5 25.2 21.4 24.9 19.6
24 Slovakia 20.3 21.6 21.6 17.8 21.6 21.6 20.1 21.6 21.6 20.1 21.6 21.6 13.5
25 Slovenia 20.8 21.6 21.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 21.6 21.6 13.5
26 Spain 19.3 17.4 17.4 23.2 21.6 21.6 27.5 21.6 21.6 27.5 9.5 9.5 15.3
27 Sweden 18.7 18.3 18.3 19.7 21.6 21.6 23.0 21.6 21.6 23.0 12.1 12.1 13.5
28 UK 26.2 23.9 27.7 27.0 27.5 31.4 30.6 27.5 31.4 30.6 17.1 20.9 20.2
29 North Macedonia 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
30 Norway 22.1 20.9 22.7 22.9 24.3 26.1 26.3 24.3 26.1 26.3 14.6 16.3 16.5
32 Turkey 42.9 36.7 48.9 43.3 40.3 52.5 47.0 40.3 52.5 47.0 29.9 42.1 36.5
33 Canada 21.8 20.1 21.9 23.5 24.3 26.1 27.7 24.3 26.1 27.7 12.3 14.0 15.7
34 Japan 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
35 USA 29.9 26.1 32.1 31.4 30.9 37.0 36.3 30.9 37.0 36.3 17.1 23.1 22.4

Mean 22.6 21.6 23.4 22.8 24.3 26.1 25.9 24.3 26.1 25.9 16.6 18.4 16.9

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.1 4.9 4.9 5.3 5.7 5.7 6.1 5.7 5.7 6.1 3.5 3.5 3.9
3 Bulgaria 5.6 5.2 5.7 5.9 5.9 6.3 6.5 5.9 6.3 6.5 4.0 4.5 4.7
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
6 Czech Republic 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.4
7 Denmark 6.1 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.0 5.0 4.4
8 Estonia 5.7 4.3 6.4 6.2 5.0 7.1 6.9 5.0 7.1 6.9 3.1 5.2 5.0
9 Finland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8

10 France 7.6 8.1 8.1 6.7 8.9 8.9 7.5 8.9 8.9 7.5 6.6 6.6 5.2
11 Germany 7.0 7.4 7.4 6.1 8.3 8.3 7.0 8.3 8.3 7.0 5.8 5.8 4.5
12 Greece 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
13 Hungary 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
14 Ireland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
15 Italy 6.4 6.9 6.9 5.6 7.7 7.7 6.4 7.7 7.7 6.4 5.3 5.3 4.0
16 Latvia 5.7 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
17 Lithuania 5.4 5.4 5.4 5.6 6.0 6.0 6.2 6.0 6.0 6.2 4.2 4.2 4.4
18 Luxembourg 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
19 Malta 6.9 7.4 7.4 5.9 8.2 8.2 6.7 8.2 8.2 6.7 5.9 5.9 4.4
20 Netherlands 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
21 Poland 5.7 5.6 5.6 5.8 6.3 6.3 6.5 6.3 6.3 6.5 4.4 4.4 4.6
22 Portugal 6.1 6.3 6.3 5.7 7.0 7.0 6.4 7.0 7.0 6.4 5.0 5.0 4.4
23 Romania 5.9 5.4 6.3 6.1 6.1 7.0 6.8 6.1 7.0 6.8 4.1 5.1 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 6.0 6.1 6.1 5.7 6.8 6.8 6.4 6.8 6.8 6.4 4.8 4.8 4.4
26 Spain 7.8 8.4 8.4 6.7 9.3 9.3 7.6 9.3 9.3 7.6 6.6 6.6 4.9
27 Sweden 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
28 UK 6.9 7.2 7.2 6.4 8.0 8.0 7.1 8.0 8.0 7.1 5.8 5.8 5.0
29 North Macedonia 5.6 5.3 5.7 5.9 5.9 6.3 6.5 5.9 6.3 6.5 4.1 4.5 4.7
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7
32 Turkey 6.2 5.8 6.8 6.1 6.5 7.5 6.8 6.5 7.5 6.8 4.5 5.4 4.8
33 Canada 7.9 8.2 8.8 6.9 9.0 9.6 7.7 9.0 9.6 7.7 6.6 7.2 5.3
34 Japan 9.2 9.4 10.7 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 8.9 5.6
35 USA 8.0 8.5 9.1 6.5 9.4 10.0 7.4 9.4 10.0 7.4 6.8 7.4 4.8

Mean 6.3 6.4 6.6 6.0 7.1 7.3 6.7 7.1 7.3 6.7 5.0 5.2 4.6

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
2 Belgium 25.7 25.3 25.3 26.6 27.9 27.9 29.2 27.9 27.9 29.2 20.4 20.4 21.7
3 Bulgaria 16.8 15.4 17.1 17.8 18.0 19.7 20.4 18.0 19.7 20.4 10.6 12.3 13.0
4 Croatia 16.5 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.5 11.5 11.9
5 Cyprus 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.5 4.5 8.1
6 Czech Republic 21.0 21.3 21.3 20.4 23.9 23.9 23.0 23.9 23.9 23.0 16.5 16.5 15.6
7 Denmark 25.1 25.9 25.9 23.6 28.5 28.5 26.2 28.5 28.5 26.2 21.1 21.1 18.7
8 Estonia 19.8 14.7 22.7 22.1 17.3 25.3 24.7 17.3 25.3 24.7 9.8 17.8 17.3
9 Finland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.2 20.2 18.6

10 France 34.4 36.0 36.0 31.4 38.6 38.6 34.0 38.6 38.6 34.0 31.1 31.1 26.5
11 Germany 35.6 36.9 36.9 32.9 39.5 39.5 35.5 39.5 39.5 35.5 32.1 32.1 28.0
12 Greece 25.2 26.1 26.1 23.5 28.7 28.7 26.1 28.7 28.7 26.1 21.3 21.3 18.6
13 Hungary 16.2 15.6 15.6 17.5 18.2 18.2 20.1 18.2 18.2 20.1 10.8 10.8 12.6
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
15 Italy 31.8 33.2 33.2 29.1 35.8 35.8 31.7 35.8 35.8 31.7 28.4 28.4 24.3
16 Latvia 14.2 13.5 13.5 15.7 16.1 16.1 18.3 16.1 16.1 18.3 8.7 8.7 10.9
17 Lithuania 16.0 15.7 15.7 16.5 18.3 18.3 19.1 18.3 18.3 19.1 10.9 10.9 11.7
18 Luxembourg 25.9 26.9 26.9 24.0 29.5 29.5 26.6 29.5 29.5 26.6 22.1 22.1 19.2
19 Malta 32.3 33.9 33.9 29.1 36.5 36.5 31.7 36.5 36.5 31.7 29.1 29.1 24.3
20 Netherlands 26.7 27.7 27.7 24.8 30.3 30.3 27.4 30.3 30.3 27.4 22.9 22.9 20.0
21 Poland 17.1 16.8 16.8 17.6 19.4 19.4 20.2 19.4 19.4 20.2 12.0 12.0 12.8
22 Portugal 24.6 25.3 25.3 23.2 27.9 27.9 25.8 27.9 27.9 25.8 20.5 20.5 18.3
23 Romania 21.9 19.9 23.4 22.3 22.5 26.0 24.9 22.5 26.0 24.9 15.1 18.6 17.5
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.7 11.7 12.5
25 Slovenia 22.3 22.7 22.7 21.5 25.3 25.3 24.1 25.3 25.3 24.1 17.9 17.9 16.6
26 Spain 36.6 38.2 38.2 33.4 40.8 40.8 36.0 40.8 40.8 36.0 33.3 33.3 28.6
27 Sweden 24.7 25.4 25.4 23.3 28.0 28.0 25.9 28.0 28.0 25.9 20.5 20.5 18.4
28 UK 29.3 30.3 30.3 27.2 32.9 32.9 29.8 32.9 32.9 29.8 25.4 25.4 22.4
29 North Macedonia 16.9 15.5 17.3 18.0 18.1 19.9 20.6 18.1 19.9 20.6 10.7 12.4 13.2
30 Norway 26.4 27.2 27.2 24.9 29.8 29.8 27.5 29.8 29.8 27.5 22.4 22.4 20.1
32 Turkey 25.4 23.8 27.3 25.0 26.4 29.9 27.6 26.4 29.9 27.6 19.0 22.5 20.2
33 Canada 37.4 38.2 40.0 34.2 40.8 42.6 36.8 40.8 42.6 36.8 33.3 35.1 29.3
34 Japan 46.3 46.9 50.4 41.6 49.5 53.0 44.2 49.5 53.0 44.2 42.0 45.5 36.7
35 USA 40.8 42.1 43.9 36.4 44.7 46.5 39.0 44.7 46.5 39.0 37.3 39.0 31.5

Mean 24.8 24.8 25.6 23.9 27.4 28.2 26.5 27.4 28.2 26.5 20.0 20.8 19.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.4 5.4 5.5 5.4 6.4 6.6 5.9 6.4 6.6 5.9 3.4 3.5 4.4
3 Bulgaria 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.3
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
8 Estonia 6.2 6.4 6.4 5.7 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.4
9 Finland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4

10 France 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
11 Germany 5.9 5.4 5.6 6.9 6.4 6.6 7.9 6.4 6.6 7.9 3.5 3.6 4.9
12 Greece 6.0 5.4 6.4 6.2 6.4 7.4 7.2 6.4 7.4 7.2 3.6 4.6 4.3
13 Hungary 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
14 Ireland 6.2 5.9 6.4 6.2 6.4 6.9 6.7 6.4 6.9 6.7 5.0 5.5 5.3
15 Italy 5.9 5.4 5.6 6.7 6.4 6.6 7.7 6.4 6.6 7.7 3.5 3.7 4.8
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
19 Malta 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
20 Netherlands 5.7 5.5 5.5 6.1 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.4
21 Poland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
22 Portugal 6.0 5.5 6.3 6.1 6.4 7.2 7.0 6.4 7.2 7.0 3.8 4.6 4.4
23 Romania 6.0 5.9 6.8 5.3 6.4 7.4 5.9 6.4 7.4 5.9 4.9 5.8 4.3
24 Slovakia 6.1 6.4 6.4 5.4 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.4
25 Slovenia 6.2 6.4 6.4 5.8 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.4
26 Spain 6.0 5.3 5.3 7.3 6.4 6.4 8.4 6.4 6.4 8.4 3.3 3.3 5.3
27 Sweden 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
28 UK 6.0 5.4 6.5 6.3 6.4 7.5 7.3 6.4 7.5 7.3 3.5 4.6 4.3
29 North Macedonia 5.9 5.9 6.4 5.3 6.4 6.9 5.8 6.4 6.9 5.8 5.0 5.5 4.4
30 Norway 5.9 5.5 6.0 6.1 6.4 6.9 7.0 6.4 6.9 7.0 3.8 4.3 4.4
32 Turkey 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 5.7 5.3 5.8 6.2 6.4 6.9 7.3 6.4 6.9 7.3 3.2 3.7 4.1
34 Japan 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
35 USA 6.1 4.9 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.2 4.0 3.8

Mean 6.0 5.7 6.2 6.0 6.4 7.0 6.9 6.4 7.0 6.9 4.3 4.9 4.5

Overall Retained earnings New equity Debt
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1 Austria 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
2 Belgium 18.6 18.4 19.0 18.5 22.6 23.1 20.6 22.6 23.1 20.6 10.7 11.3 14.5
3 Bulgaria 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
4 Croatia 22.2 21.9 23.7 21.1 24.3 26.1 23.5 24.3 26.1 23.5 17.4 19.1 16.5
5 Cyprus 18.7 20.3 20.3 15.7 21.6 21.6 17.0 21.6 21.6 17.0 17.8 17.8 13.2
6 Czech Republic 20.7 21.6 21.6 19.0 21.6 21.6 21.9 21.6 21.6 21.9 21.6 21.6 13.5
7 Denmark 18.7 18.2 18.2 19.8 21.6 21.6 23.2 21.6 21.6 23.2 11.9 11.9 13.5
8 Estonia 20.6 21.6 21.6 18.7 21.6 21.6 21.5 21.6 21.6 21.5 21.6 21.6 13.5
9 Finland 18.8 18.5 18.5 19.4 21.6 21.6 22.6 21.6 21.6 22.6 12.6 12.6 13.5

10 France 19.9 18.4 19.0 22.3 22.6 23.2 26.5 22.6 23.2 26.5 10.6 11.2 14.6
11 Germany 20.8 18.7 19.4 24.4 22.7 23.4 28.4 22.7 23.4 28.4 11.3 11.9 17.0
12 Greece 25.4 23.4 26.8 26.0 26.9 30.3 29.5 26.9 30.3 29.5 16.8 20.2 19.4
13 Hungary 18.9 19.7 19.7 17.2 21.6 21.6 19.1 21.6 21.6 19.1 16.2 16.2 13.6
14 Ireland 23.1 22.3 23.9 23.2 24.1 25.8 25.0 24.1 25.8 25.0 18.9 20.5 19.8
15 Italy 20.6 18.7 19.4 23.7 22.6 23.3 27.6 22.6 23.3 27.6 11.4 12.1 16.4
16 Latvia 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
17 Lithuania 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
18 Luxembourg 21.1 21.6 21.6 20.2 21.6 21.6 23.8 21.6 21.6 23.8 21.6 21.6 13.5
19 Malta 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
20 Netherlands 18.7 18.0 18.0 20.2 21.6 21.6 23.8 21.6 21.6 23.8 11.3 11.3 13.5
21 Poland 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
22 Portugal 24.1 22.5 25.2 24.5 25.8 28.6 27.8 25.8 28.6 27.8 16.3 19.0 18.3
23 Romania 25.6 25.0 28.5 23.2 27.0 30.5 25.2 27.0 30.5 25.2 21.4 24.9 19.6
24 Slovakia 20.3 21.6 21.6 17.8 21.6 21.6 20.1 21.6 21.6 20.1 21.6 21.6 13.5
25 Slovenia 20.8 21.6 21.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 21.6 21.6 13.5
26 Spain 19.3 17.4 17.4 23.2 21.6 21.6 27.5 21.6 21.6 27.5 9.5 9.5 15.3
27 Sweden 18.7 18.3 18.3 19.7 21.6 21.6 23.0 21.6 21.6 23.0 12.1 12.1 13.5
28 UK 26.2 23.9 27.7 27.0 27.5 31.4 30.6 27.5 31.4 30.6 17.1 20.9 20.2
29 North Macedonia 22.2 22.5 24.2 19.9 24.3 26.1 21.8 24.3 26.1 21.8 19.1 20.8 16.5
30 Norway 22.1 20.9 22.7 22.9 24.3 26.1 26.3 24.3 26.1 26.3 14.6 16.3 16.5
32 Turkey 44.2 37.9 50.1 44.6 40.3 52.5 47.0 40.3 52.5 47.0 33.4 45.6 40.0
33 Canada 21.8 20.1 21.9 23.5 24.3 26.1 27.7 24.3 26.1 27.7 12.3 14.0 15.7
34 Japan 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
35 USA 29.9 26.1 32.1 31.4 30.9 37.0 36.3 30.9 37.0 36.3 17.1 23.1 22.4

Mean 22.5 21.6 23.4 22.6 24.3 26.0 25.6 24.3 26.0 25.6 16.6 18.4 16.9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.0 4.8 4.8 5.3 5.6 5.6 6.1 5.6 5.6 6.1 3.3 3.3 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
6 Czech Republic 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.4
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
8 Estonia 5.6 4.3 6.3 6.2 5.0 7.0 6.9 5.0 7.0 6.9 3.1 5.1 5.0
9 Finland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.2 5.2 4.8

10 France 7.7 8.2 8.2 6.8 9.0 9.0 7.6 9.0 9.0 7.6 6.7 6.7 5.3
11 Germany 7.0 7.4 7.4 6.1 8.3 8.3 7.0 8.3 8.3 7.0 5.8 5.8 4.5
12 Greece 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.3
13 Hungary 5.9 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.6 4.6 4.8
14 Ireland 5.7 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.4 4.4 4.9
15 Italy 6.4 6.9 6.9 5.6 7.7 7.7 6.4 7.7 7.7 6.4 5.3 5.3 4.0
16 Latvia 6.0 5.4 6.4 6.2 6.1 7.1 6.9 6.1 7.1 6.9 4.2 5.1 4.9
17 Lithuania 5.4 5.3 5.3 5.6 5.9 5.9 6.2 5.9 5.9 6.2 4.1 4.1 4.4
18 Luxembourg 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.0 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 4.9 4.9 4.4
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 6.0 6.0 6.0 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
26 Spain 7.5 8.0 8.0 6.6 8.9 8.9 7.5 8.9 8.9 7.5 6.3 6.3 4.9
27 Sweden 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
28 UK 7.0 7.3 7.3 6.4 8.0 8.0 7.1 8.0 8.0 7.1 5.9 5.9 5.0
29 North Macedonia 5.5 5.1 5.5 5.9 5.7 6.1 6.5 5.7 6.1 6.5 3.9 4.3 4.8
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.0 7.0 6.5 8.0 7.0 4.3 5.9 4.8
33 Canada 7.7 8.0 8.5 6.7 8.8 9.3 7.5 8.8 9.3 7.5 6.4 6.9 5.1
34 Japan 9.1 9.3 10.6 7.3 10.3 11.6 8.3 10.3 11.6 8.3 7.5 8.8 5.5
35 USA 8.0 8.4 9.0 6.5 9.3 9.9 7.4 9.3 9.9 7.4 6.7 7.3 4.8

Mean 6.2 6.3 6.4 6.0 7.0 7.1 6.7 7.0 7.1 6.7 5.0 5.1 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.0 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
2 Belgium 25.4 24.8 24.8 26.6 27.4 27.4 29.2 27.4 27.4 29.2 19.9 19.9 21.8
3 Bulgaria 8.7 7.4 7.4 11.4 10.0 10.0 14.0 10.0 10.0 14.0 2.6 2.6 6.6
4 Croatia 16.5 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.5 11.5 11.9
5 Cyprus 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.5 4.5 8.1
6 Czech Republic 21.0 21.3 21.3 20.4 23.9 23.9 23.0 23.9 23.9 23.0 16.5 16.5 15.6
7 Denmark 22.5 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.1 18.1 16.8
8 Estonia 18.9 13.9 21.6 21.3 16.5 24.2 23.9 16.5 24.2 23.9 9.1 16.7 16.5
9 Finland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.2 20.2 18.6

10 France 34.6 36.2 36.2 31.6 38.8 38.8 34.2 38.8 38.8 34.2 31.3 31.3 26.7
11 Germany 35.6 36.9 36.9 32.9 39.5 39.5 35.5 39.5 39.5 35.5 32.1 32.1 28.1
12 Greece 21.8 22.2 22.2 20.9 24.8 24.8 23.5 24.8 24.8 23.5 17.4 17.4 16.1
13 Hungary 19.5 19.3 19.3 19.8 21.9 21.9 22.4 21.9 21.9 22.4 14.5 14.5 14.9
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
15 Italy 31.8 33.2 33.2 29.1 35.8 35.8 31.7 35.8 35.8 31.7 28.4 28.4 24.3
16 Latvia 21.5 19.4 22.9 22.1 22.0 25.5 24.7 22.0 25.5 24.7 14.6 18.0 17.3
17 Lithuania 15.2 14.8 14.8 15.9 17.4 17.4 18.5 17.4 17.4 18.5 9.9 9.9 11.1
18 Luxembourg 25.9 26.9 26.9 24.0 29.5 29.5 26.6 29.5 29.5 26.6 22.1 22.1 19.2
19 Malta 7.3 16.1 0.1 5.8 18.7 2.7 8.4 18.7 2.7 8.4 11.3 -4.7 0.9
20 Netherlands 23.1 23.6 23.6 22.1 26.2 26.2 24.7 26.2 26.2 24.7 18.7 18.7 17.3
21 Poland 17.4 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.3 12.3 13.1
22 Portugal 23.7 24.3 24.3 22.5 26.9 26.9 25.1 26.9 26.9 25.1 19.5 19.5 17.7
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.7 11.7 12.5
25 Slovenia 20.9 21.1 21.1 20.5 23.7 23.7 23.1 23.7 23.7 23.1 16.3 16.3 15.7
26 Spain 34.5 35.9 35.9 31.8 38.5 38.5 34.4 38.5 38.5 34.4 31.1 31.1 27.0
27 Sweden 24.7 25.4 25.4 23.3 28.0 28.0 25.9 28.0 28.0 25.9 20.5 20.5 18.4
28 UK 29.3 30.3 30.3 27.3 32.9 32.9 29.9 32.9 32.9 29.9 25.5 25.5 22.5
29 North Macedonia 14.4 12.6 14.4 16.1 15.2 17.0 18.7 15.2 17.0 18.7 7.8 9.6 11.3
30 Norway 26.4 27.2 27.2 24.9 29.8 29.8 27.5 29.8 29.8 27.5 22.4 22.4 20.1
32 Turkey 28.8 26.5 31.8 28.0 29.1 34.4 30.6 29.1 34.4 30.6 21.7 26.9 23.2
33 Canada 36.7 37.5 39.2 33.4 40.1 41.8 36.0 40.1 41.8 36.0 32.6 34.3 28.6
34 Japan 45.9 46.5 50.0 41.2 49.1 52.6 43.8 49.1 52.6 43.8 41.6 45.1 36.3
35 USA 39.9 41.2 42.9 35.7 43.8 45.5 38.3 43.8 45.5 38.3 36.3 38.1 30.9

Mean 23.4 23.6 23.9 22.7 26.2 26.5 25.3 26.2 26.5 25.3 18.8 19.1 17.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.4 5.4 5.5 5.3 6.4 6.6 5.8 6.4 6.6 5.8 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.6 5.6 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.9 6.4 6.4 5.0 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.3
6 Czech Republic 6.2 6.4 6.4 5.8 6.4 6.4 6.5 6.4 6.4 6.5 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
9 Finland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4

10 France 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
11 Germany 5.9 5.4 5.6 6.9 6.4 6.6 7.9 6.4 6.6 7.9 3.5 3.6 4.9
12 Greece 5.9 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.6 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.8 5.4 5.6 6.3 6.4 6.6 7.3 6.4 6.6 7.3 3.5 3.7 4.4
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
19 Malta 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
22 Portugal 5.9 5.5 6.2 6.0 6.4 7.1 6.9 6.4 7.1 6.9 3.9 4.6 4.4
23 Romania 6.0 5.9 6.8 5.3 6.4 7.4 5.9 6.4 7.4 5.9 4.9 5.8 4.3
24 Slovakia 6.1 6.4 6.4 5.4 6.4 6.4 6.0 6.4 6.4 6.0 6.4 6.4 4.4
25 Slovenia 5.7 5.7 5.8 5.7 6.4 6.5 6.4 6.4 6.5 6.4 4.4 4.5 4.4
26 Spain 6.0 5.4 5.4 7.2 6.4 6.4 8.2 6.4 6.4 8.2 3.5 3.5 5.3
27 Sweden 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
28 UK 6.0 5.4 6.5 6.3 6.4 7.5 7.3 6.4 7.5 7.3 3.5 4.6 4.3
29 North Macedonia 5.9 6.0 6.5 5.1 6.4 6.9 5.5 6.4 6.9 5.5 5.3 5.8 4.4
30 Norway 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 5.7 5.3 5.8 6.2 6.4 6.9 7.3 6.4 6.9 7.3 3.2 3.7 4.1
34 Japan 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
35 USA 6.1 5.0 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.3 4.1 3.9

Mean 5.9 5.7 6.2 6.0 6.4 6.9 6.8 6.4 6.9 6.8 4.4 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2007
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1 Austria 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
2 Belgium 18.5 18.4 19.0 18.1 22.6 23.1 20.1 22.6 23.1 20.1 10.7 11.3 14.5
3 Bulgaria 18.9 20.4 20.4 15.8 21.6 21.6 17.0 21.6 21.6 17.0 18.2 18.2 13.5
4 Croatia 22.2 21.9 23.7 21.1 24.3 26.1 23.5 24.3 26.1 23.5 17.4 19.1 16.5
5 Cyprus 19.6 21.6 21.6 15.7 21.6 21.6 17.0 21.6 21.6 17.0 21.6 21.6 13.2
6 Czech Republic 20.7 21.6 21.6 19.0 21.6 21.6 21.9 21.6 21.6 21.9 21.6 21.6 13.5
7 Denmark 18.8 18.6 18.6 19.2 21.6 21.6 22.2 21.6 21.6 22.2 12.9 12.9 13.5
8 Estonia 20.6 21.6 21.6 18.5 21.6 21.6 21.2 21.6 21.6 21.2 21.6 21.6 13.5
9 Finland 18.8 18.5 18.5 19.4 21.6 21.6 22.6 21.6 21.6 22.6 12.6 12.6 13.5

10 France 19.9 18.4 19.0 22.3 22.6 23.2 26.5 22.6 23.2 26.5 10.6 11.2 14.6
11 Germany 20.8 18.7 19.4 24.4 22.7 23.4 28.4 22.7 23.4 28.4 11.3 11.9 17.0
12 Greece 21.9 21.1 22.8 22.0 24.1 25.8 25.0 24.1 25.8 25.0 15.4 17.1 16.3
13 Hungary 18.8 19.2 19.2 18.1 21.6 21.6 20.5 21.6 21.6 20.5 14.8 14.8 13.6
14 Ireland 20.0 19.8 19.8 20.4 21.6 21.6 22.2 21.6 21.6 22.2 16.4 16.4 17.0
15 Italy 19.9 18.6 19.2 22.1 22.5 23.1 26.0 22.5 23.1 26.0 11.3 11.9 14.8
16 Latvia 18.8 19.8 19.8 16.9 21.6 21.6 18.7 21.6 21.6 18.7 16.4 16.4 13.5
17 Lithuania 18.8 19.4 19.4 17.6 21.6 21.6 19.8 21.6 21.6 19.8 15.4 15.4 13.5
18 Luxembourg 21.1 21.6 21.6 20.2 21.6 21.6 23.8 21.6 21.6 23.8 21.6 21.6 13.5
19 Malta 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
20 Netherlands 18.8 18.5 18.5 19.3 21.6 21.6 22.4 21.6 21.6 22.4 12.8 12.8 13.5
21 Poland 18.8 19.3 19.3 17.8 21.6 21.6 20.1 21.6 21.6 20.1 15.0 15.0 13.5
22 Portugal 23.2 21.9 24.2 23.5 25.2 27.5 26.7 25.2 27.5 26.7 15.9 18.2 17.5
23 Romania 25.6 25.0 28.5 23.2 27.0 30.5 25.2 27.0 30.5 25.2 21.4 24.9 19.6
24 Slovakia 20.3 21.6 21.6 17.8 21.6 21.6 20.1 21.6 21.6 20.1 21.6 21.6 13.5
25 Slovenia 19.6 19.5 19.9 19.4 22.3 22.7 22.2 22.3 22.7 22.2 14.3 14.7 14.2
26 Spain 19.3 17.6 17.6 22.7 21.6 21.6 26.7 21.6 21.6 26.7 10.2 10.2 15.3
27 Sweden 18.7 18.3 18.3 19.7 21.6 21.6 23.0 21.6 21.6 23.0 12.1 12.1 13.5
28 UK 26.2 23.9 27.7 27.0 27.5 31.4 30.6 27.5 31.4 30.6 17.1 20.9 20.2
29 North Macedonia 22.2 22.8 24.6 19.2 24.3 26.1 20.7 24.3 26.1 20.7 20.1 21.9 16.5
30 Norway 18.7 18.2 18.2 19.8 21.6 21.6 23.2 21.6 21.6 23.2 11.9 11.9 13.5
32 Turkey 44.2 37.9 50.1 44.6 40.3 52.5 47.0 40.3 52.5 47.0 33.4 45.6 40.0
33 Canada 21.8 20.1 21.9 23.5 24.3 26.1 27.7 24.3 26.1 27.7 12.3 14.0 15.7
34 Japan 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
35 USA 30.0 26.2 32.3 31.5 30.9 37.0 36.3 30.9 37.0 36.3 17.4 23.5 22.7

Mean 22.1 21.3 22.9 22.0 24.0 25.5 25.0 24.0 25.5 25.0 16.4 17.9 16.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 4.8 4.5 4.5 5.3 5.3 5.3 6.1 5.3 5.3 6.1 3.1 3.1 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
6 Czech Republic 5.7 5.7 5.7 5.7 6.3 6.3 6.3 6.3 6.3 6.3 4.5 4.5 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.8

10 France 7.7 8.2 8.2 6.8 9.0 9.0 7.6 9.0 9.0 7.6 6.7 6.7 5.3
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.7 4.7 4.3
13 Hungary 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 6.3 6.5 6.5 5.9 7.2 7.2 6.6 7.2 7.2 6.6 5.1 5.1 4.5
16 Latvia 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
17 Lithuania 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
18 Luxembourg 6.1 6.4 6.4 5.5 7.1 7.1 6.2 7.1 7.1 6.2 5.0 5.0 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.7
22 Portugal 6.0 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 4.9 4.9 4.4
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 5.9 5.9 5.9 5.8 6.6 6.6 6.5 6.6 6.6 6.5 4.7 4.7 4.6
26 Spain 7.6 7.9 7.9 6.8 8.8 8.8 7.7 8.8 8.8 7.7 6.3 6.3 5.2
27 Sweden 6.2 6.4 6.4 5.8 7.1 7.1 6.5 7.1 7.1 6.5 5.0 5.0 4.4
28 UK 6.9 7.2 7.2 6.5 7.9 7.9 7.2 7.9 7.9 7.2 5.8 5.8 5.2
29 North Macedonia 5.4 5.0 5.4 5.9 5.6 6.0 6.5 5.6 6.0 6.5 3.9 4.3 4.8
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.0 6.9 6.5 8.0 6.9 4.3 5.9 4.8
33 Canada 7.5 7.7 8.2 6.7 8.5 9.0 7.5 8.5 9.0 7.5 6.2 6.7 5.2
34 Japan 9.1 9.3 10.6 7.3 10.3 11.6 8.3 10.3 11.6 8.3 7.5 8.8 5.5
35 USA 8.0 8.4 9.0 6.5 9.3 9.9 7.4 9.3 9.9 7.4 6.7 7.3 4.8

Mean 6.2 6.2 6.3 6.0 6.9 7.0 6.7 6.9 7.0 6.7 4.9 5.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
2 Belgium 24.9 24.0 24.0 26.7 26.6 26.6 29.3 26.6 26.6 29.3 19.2 19.2 21.9
3 Bulgaria 8.8 7.5 7.5 11.4 10.1 10.1 14.0 10.1 10.1 14.0 2.7 2.7 6.6
4 Croatia 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
5 Cyprus 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.6 4.6 8.1
6 Czech Republic 18.4 18.3 18.3 18.4 20.9 20.9 21.0 20.9 20.9 21.0 13.6 13.6 13.6
7 Denmark 22.6 23.1 23.1 21.7 25.7 25.7 24.3 25.7 25.7 24.3 18.3 18.3 16.9
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
9 Finland 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.3 20.3 18.6

10 France 34.7 36.2 36.2 31.6 38.8 38.8 34.2 38.8 38.8 34.2 31.4 31.4 26.8
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 21.9 22.3 22.3 20.9 24.9 24.9 23.5 24.9 24.9 23.5 17.5 17.5 16.2
13 Hungary 19.4 19.3 19.3 19.7 21.9 21.9 22.3 21.9 21.9 22.3 14.5 14.5 14.9
14 Ireland 14.3 13.6 13.6 15.7 16.2 16.2 18.3 16.2 16.2 18.3 8.8 8.8 11.0
15 Italy 27.4 28.1 28.1 25.8 30.7 30.7 28.4 30.7 30.7 28.4 23.3 23.3 21.1
16 Latvia 13.8 13.1 13.1 15.2 15.7 15.7 17.8 15.7 15.7 17.8 8.3 8.3 10.4
17 Lithuania 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
18 Luxembourg 25.9 26.9 26.9 23.9 29.5 29.5 26.5 29.5 29.5 26.5 22.1 22.1 19.2
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 23.1 23.6 23.6 22.1 26.2 26.2 24.7 26.2 26.2 24.7 18.8 18.8 17.3
21 Poland 17.4 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.1
22 Portugal 23.7 24.3 24.3 22.4 26.9 26.9 25.0 26.9 26.9 25.0 19.5 19.5 17.7
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
25 Slovenia 20.0 20.1 20.1 19.8 22.7 22.7 22.4 22.7 22.7 22.4 15.3 15.3 15.0
26 Spain 32.9 34.0 34.0 30.7 36.6 36.6 33.3 36.6 36.6 33.3 29.2 29.2 25.9
27 Sweden 24.7 25.4 25.4 23.2 28.0 28.0 25.8 28.0 28.0 25.8 20.6 20.6 18.4
28 UK 28.0 28.8 28.8 26.4 31.4 31.4 29.0 31.4 31.4 29.0 24.0 24.0 21.6
29 North Macedonia 12.8 10.8 12.6 14.9 13.4 15.2 17.5 13.4 15.2 17.5 6.1 7.8 10.1
30 Norway 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 28.8 26.5 31.8 28.0 29.1 34.4 30.6 29.1 34.4 30.6 21.8 27.0 23.2
33 Canada 34.6 35.1 36.9 31.9 37.7 39.5 34.5 37.7 39.5 34.5 30.3 32.1 27.1
34 Japan 45.9 46.5 50.0 41.2 49.1 52.6 43.8 49.1 52.6 43.8 41.7 45.2 36.3
35 USA 39.9 41.2 42.9 35.7 43.8 45.5 38.3 43.8 45.5 38.3 36.4 38.1 30.9

Mean 22.4 22.6 22.8 21.9 25.2 25.4 24.5 25.2 25.4 24.5 17.8 18.0 17.1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2008
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.3 5.4 5.5 5.2 6.4 6.6 5.6 6.4 6.6 5.6 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.9 6.4 6.4 5.0 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.3
6 Czech Republic 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
9 Finland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4

10 France 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 5.9 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.6 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.7 5.6 5.7 6.0 6.4 6.5 6.8 6.4 6.5 6.8 4.0 4.1 4.4
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 5.9 5.5 6.2 6.0 6.4 7.1 6.9 6.4 7.1 6.9 3.9 4.6 4.4
23 Romania 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
24 Slovakia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
25 Slovenia 5.7 5.7 5.8 5.6 6.4 6.5 6.3 6.4 6.5 6.3 4.5 4.6 4.4
26 Spain 6.0 5.5 5.5 7.1 6.4 6.4 8.0 6.4 6.4 8.0 3.7 3.7 5.3
27 Sweden 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
28 UK 6.0 5.5 6.4 6.2 6.4 7.3 7.1 6.4 7.3 7.1 3.7 4.6 4.4
29 North Macedonia 5.9 6.1 6.6 5.0 6.4 6.9 5.3 6.4 6.9 5.3 5.5 6.0 4.4
30 Norway 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 5.8 5.4 5.9 6.1 6.4 6.9 7.1 6.4 6.9 7.1 3.5 3.9 4.1
34 Japan 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
35 USA 6.1 5.0 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.3 4.1 3.9

Mean 5.9 5.7 6.1 5.9 6.4 6.8 6.7 6.4 6.8 6.7 4.4 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2008
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.2 18.3 18.9 17.5 22.4 23.0 19.1 22.4 23.0 19.1 10.6 11.2 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
5 Cyprus 19.5 21.5 21.5 15.6 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 13.1
6 Czech Republic 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
7 Denmark 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
8 Estonia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
9 Finland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4

10 France 19.7 18.2 18.8 22.2 22.4 23.0 26.4 22.4 23.0 26.4 10.4 11.0 14.5
11 Germany 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
12 Greece 22.0 21.1 22.8 22.1 24.1 25.8 25.1 24.1 25.8 25.1 15.4 17.1 16.4
13 Hungary 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.6 14.6 13.5
14 Ireland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
15 Italy 19.6 18.9 19.4 20.5 22.2 22.7 23.8 22.2 22.7 23.8 12.9 13.4 14.5
16 Latvia 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
17 Lithuania 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
18 Luxembourg 21.0 21.5 21.5 20.1 21.5 21.5 23.7 21.5 21.5 23.7 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 23.2 21.9 24.2 23.5 25.1 27.5 26.7 25.1 27.5 26.7 15.9 18.2 17.5
23 Romania 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
24 Slovakia 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
25 Slovenia 19.4 19.4 19.8 19.0 22.1 22.5 21.7 22.1 22.5 21.7 14.4 14.8 14.1
26 Spain 19.2 17.8 17.8 22.1 21.5 21.5 25.8 21.5 21.5 25.8 10.9 10.9 15.2
27 Sweden 18.6 18.2 18.2 19.6 21.5 21.5 22.9 21.5 21.5 22.9 12.0 12.0 13.4
28 UK 24.5 22.7 25.7 25.0 26.1 29.1 28.4 26.1 29.1 28.4 16.4 19.4 18.7
29 North Macedonia 22.1 23.0 24.7 18.7 24.2 25.9 19.9 24.2 25.9 19.9 20.7 22.4 16.5
30 Norway 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 21.7 20.3 22.0 22.8 24.2 25.9 26.7 24.2 25.9 26.7 13.1 14.8 15.6
34 Japan 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
35 USA 30.0 26.2 32.3 31.6 30.9 37.0 36.3 30.9 37.0 36.3 17.4 23.5 22.8

Mean 21.4 20.8 22.1 21.2 23.4 24.6 24.0 23.4 24.6 24.0 16.1 17.3 15.9

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
2 Belgium 4.7 4.4 4.4 5.3 5.2 5.2 6.1 5.2 5.2 6.1 3.0 3.0 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.0 5.8 5.8 6.6 5.8 5.8 6.6 4.2 4.2 5.0
6 Czech Republic 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 6.1 6.3 6.3 5.8 7.0 7.0 6.5 7.0 7.0 6.5 5.0 5.0 4.6

10 France 7.7 8.2 8.2 6.8 9.0 9.0 7.6 9.0 9.0 7.6 6.7 6.7 5.3
11 Germany 6.4 6.6 6.6 6.0 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.6
12 Greece 6.3 6.8 6.8 5.3 7.6 7.6 6.1 7.6 7.6 6.1 5.4 5.4 3.9
13 Hungary 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 6.4 6.6 6.6 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.5
16 Latvia 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
17 Lithuania 5.5 5.4 5.4 5.5 6.1 6.1 6.2 6.1 6.1 6.2 4.2 4.2 4.3
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.2
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 5.8 6.0 6.0 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.7 4.7 4.3
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.7
22 Portugal 6.0 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 4.9 4.9 4.4
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
26 Spain 7.6 7.9 7.9 6.8 8.8 8.8 7.7 8.8 8.8 7.7 6.3 6.3 5.2
27 Sweden 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
28 UK 7.0 7.3 7.3 6.6 8.0 8.0 7.3 8.0 8.0 7.3 5.9 5.9 5.3
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 7.4 7.5 8.0 6.6 8.3 8.8 7.4 8.3 8.8 7.4 6.0 6.6 5.1
34 Japan 9.2 9.4 10.8 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 9.0 5.6
35 USA 8.0 8.4 9.0 6.5 9.3 9.9 7.4 9.3 9.9 7.4 6.7 7.3 4.8

Mean 6.2 6.2 6.3 6.0 6.9 7.0 6.7 6.9 7.0 6.7 4.9 5.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 23.2 23.2 21.8 25.8 25.8 24.4 25.8 25.8 24.4 18.4 18.4 17.1
2 Belgium 24.6 23.6 23.6 26.6 26.2 26.2 29.2 26.2 26.2 29.2 18.8 18.8 21.8
3 Bulgaria 8.7 7.4 7.4 11.3 10.0 10.0 13.9 10.0 10.0 13.9 2.7 2.7 6.5
4 Croatia 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
5 Cyprus 10.5 9.3 9.3 12.9 11.9 11.9 15.5 11.9 11.9 15.5 4.6 4.6 8.1
6 Czech Republic 17.5 17.4 17.4 17.8 20.0 20.0 20.4 20.0 20.0 20.4 12.6 12.6 13.0
7 Denmark 22.7 23.1 23.1 21.8 25.7 25.7 24.4 25.7 25.7 24.4 18.3 18.3 17.0
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
9 Finland 23.6 24.2 24.2 22.6 26.7 26.7 25.1 26.7 26.7 25.1 19.5 19.5 17.9

10 France 34.7 36.3 36.3 31.6 38.9 38.9 34.2 38.9 38.9 34.2 31.5 31.5 26.8
11 Germany 28.0 28.7 28.7 26.6 31.3 31.3 29.2 31.3 31.3 29.2 23.9 23.9 21.8
12 Greece 30.6 32.2 32.2 27.4 34.8 34.8 30.0 34.8 34.8 30.0 27.4 27.4 22.6
13 Hungary 19.4 19.3 19.3 19.7 21.9 21.9 22.3 21.9 21.9 22.3 14.5 14.5 14.9
14 Ireland 14.4 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.9 8.9 11.0
15 Italy 27.6 28.3 28.3 26.1 30.9 30.9 28.7 30.9 30.9 28.7 23.5 23.5 21.3
16 Latvia 13.8 13.1 13.1 15.2 15.7 15.7 17.8 15.7 15.7 17.8 8.3 8.3 10.4
17 Lithuania 16.8 16.6 16.6 17.1 19.2 19.2 19.7 19.2 19.2 19.7 11.9 11.9 12.3
18 Luxembourg 25.0 25.9 25.9 23.3 28.5 28.5 25.9 28.5 28.5 25.9 21.1 21.1 18.5
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 22.2 22.7 22.7 21.2 25.3 25.3 23.8 25.3 25.3 23.8 17.9 17.9 16.4
21 Poland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
22 Portugal 23.7 24.3 24.3 22.4 26.9 26.9 25.0 26.9 26.9 25.0 19.5 19.5 17.7
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
25 Slovenia 19.1 19.1 19.1 19.1 21.7 21.7 21.7 21.7 21.7 21.7 14.3 14.3 14.4
26 Spain 32.9 34.0 34.0 30.7 36.6 36.6 33.3 36.6 36.6 33.3 29.2 29.2 25.9
27 Sweden 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
28 UK 28.3 29.1 29.1 26.7 31.7 31.7 29.3 31.7 31.7 29.3 24.3 24.3 22.0
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 28.8 26.5 31.8 28.0 29.1 34.4 30.6 29.1 34.4 30.6 21.8 27.0 23.2
33 Canada 33.8 34.3 36.0 31.2 36.9 38.6 33.8 36.9 38.6 33.8 29.4 31.2 26.4
34 Japan 46.3 46.9 50.4 41.5 49.5 53.0 44.1 49.5 53.0 44.1 42.0 45.6 36.7
35 USA 39.9 41.2 42.9 35.7 43.8 45.5 38.3 43.8 45.5 38.3 36.4 38.1 30.9

Mean 22.6 22.8 23.0 22.1 25.3 25.6 24.7 25.3 25.6 24.7 18.0 18.2 17.3

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.3 5.4 5.5 5.1 6.4 6.6 5.5 6.4 6.6 5.5 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.9 6.4 6.4 5.0 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.3
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
9 Finland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4

10 France 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.5 4.4
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 6.3 5.1 7.0 6.8 6.4 8.3 8.1 6.4 8.3 8.1 2.7 4.6 4.3
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.7 5.6 5.7 6.0 6.4 6.5 6.8 6.4 6.5 6.8 4.0 4.1 4.4
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
18 Luxembourg 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 5.9 5.5 6.2 6.0 6.4 7.1 6.9 6.4 7.1 6.9 3.9 4.6 4.4
23 Romania 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
24 Slovakia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
25 Slovenia 5.7 5.7 5.8 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.5 4.6 4.4
26 Spain 6.0 5.5 5.5 7.1 6.4 6.4 8.0 6.4 6.4 8.0 3.7 3.7 5.3
27 Sweden 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
28 UK 6.0 5.5 6.4 6.2 6.4 7.3 7.1 6.4 7.3 7.1 3.7 4.6 4.4
29 North Macedonia 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
30 Norway 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 5.8 5.4 5.9 6.1 6.4 6.9 7.1 6.4 6.9 7.1 3.5 4.0 4.1
34 Japan 6.1 5.0 6.2 7.0 6.4 7.6 8.4 6.4 7.6 8.4 2.4 3.6 4.4
35 USA 6.1 5.0 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.3 4.1 3.9

Mean 5.9 5.7 6.1 5.9 6.4 6.8 6.7 6.4 6.8 6.7 4.4 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.1 18.3 18.9 17.3 22.4 23.0 18.8 22.4 23.0 18.8 10.6 11.2 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
5 Cyprus 19.5 21.5 21.5 15.6 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 13.1
6 Czech Republic 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
7 Denmark 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
8 Estonia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
9 Finland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4

10 France 19.7 18.2 18.8 22.2 22.4 23.0 26.4 22.4 23.0 26.4 10.4 11.0 14.5
11 Germany 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
12 Greece 30.5 26.6 32.7 32.0 30.9 37.0 36.3 30.9 37.0 36.3 18.7 24.8 24.1
13 Hungary 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.6 14.6 13.5
14 Ireland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
15 Italy 19.6 18.9 19.4 20.5 22.2 22.7 23.8 22.2 22.7 23.8 12.9 13.4 14.5
16 Latvia 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
17 Lithuania 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
18 Luxembourg 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 23.2 21.9 24.2 23.5 25.1 27.5 26.7 25.1 27.5 26.7 15.9 18.2 17.5
23 Romania 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
24 Slovakia 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
25 Slovenia 19.4 19.5 19.8 18.8 22.1 22.4 21.4 22.1 22.4 21.4 14.7 15.1 14.0
26 Spain 19.2 17.8 17.8 22.1 21.5 21.5 25.8 21.5 21.5 25.8 10.9 10.9 15.2
27 Sweden 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
28 UK 24.5 22.7 25.7 25.0 26.1 29.1 28.4 26.1 29.1 28.4 16.4 19.4 18.7
29 North Macedonia 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
30 Norway 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 21.7 20.4 22.1 22.7 24.2 25.9 26.5 24.2 25.9 26.5 13.2 15.0 15.6
34 Japan 26.7 23.0 27.2 30.0 27.9 32.1 34.9 27.9 32.1 34.9 13.8 18.0 20.8
35 USA 30.0 26.2 32.3 31.6 30.9 37.0 36.3 30.9 37.0 36.3 17.4 23.5 22.8

Mean 21.5 21.0 22.2 21.4 23.5 24.8 24.3 23.6 24.9 24.4 16.2 17.4 16.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
2 Belgium 4.9 4.7 4.7 5.3 5.5 5.5 6.1 5.5 5.5 6.1 3.3 3.3 3.9
3 Bulgaria 5.3 5.0 5.0 5.8 5.6 5.6 6.4 5.6 5.6 6.4 3.9 3.9 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.1 5.1 4.6

10 France 7.0 7.5 7.5 6.0 8.3 8.3 6.8 8.3 8.3 6.8 6.0 6.0 4.6
11 Germany 6.4 6.6 6.6 6.0 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.6
12 Greece 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.6 4.6 4.4
13 Hungary 5.9 5.9 5.9 6.1 6.5 6.5 6.7 6.5 6.5 6.7 4.7 4.7 4.9
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 6.4 6.6 6.6 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.2 5.2 4.5
16 Latvia 5.1 4.7 4.7 6.0 5.3 5.3 6.6 5.3 5.3 6.6 3.5 3.5 4.9
17 Lithuania 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.2
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.3 6.5 6.5 5.8 7.2 7.2 6.5 7.2 7.2 6.5 5.2 5.2 4.4
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.6 4.7
26 Spain 7.6 7.9 7.9 6.8 8.8 8.8 7.7 8.8 8.8 7.7 6.3 6.3 5.2
27 Sweden 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
28 UK 7.0 7.3 7.3 6.6 8.0 8.0 7.3 8.0 8.0 7.3 5.9 5.9 5.3
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 7.1 7.1 7.6 6.4 7.9 8.4 7.2 7.9 8.4 7.2 5.7 6.2 5.0
34 Japan 9.2 9.4 10.8 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 9.0 5.6
35 USA 7.8 8.2 8.8 6.5 9.1 9.7 7.4 9.1 9.7 7.4 6.6 7.2 4.8

Mean 6.1 6.1 6.3 6.0 6.8 7.0 6.7 6.8 7.0 6.7 4.9 5.0 4.7

Overall Retained earnings New equity Debt
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1 Austria 22.8 23.2 23.2 21.8 25.8 25.8 24.4 25.8 25.8 24.4 18.4 18.4 17.1
2 Belgium 25.3 24.6 24.6 26.5 27.2 27.2 29.1 27.2 27.2 29.1 19.9 19.9 21.7
3 Bulgaria 8.7 7.4 7.4 11.3 10.0 10.0 13.9 10.0 10.0 13.9 2.7 2.7 6.5
4 Croatia 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
5 Cyprus 11.5 10.4 10.4 13.6 13.0 13.0 16.2 13.0 13.0 16.2 5.7 5.7 8.8
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 22.7 23.1 23.1 21.8 25.7 25.7 24.4 25.7 25.7 24.4 18.3 18.3 17.0
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
9 Finland 23.9 24.5 24.5 22.8 27.0 27.0 25.3 27.0 27.0 25.3 19.8 19.8 18.1

10 France 32.9 34.4 34.4 29.8 37.0 37.0 32.4 37.0 37.0 32.4 29.6 29.6 25.0
11 Germany 28.0 28.7 28.7 26.6 31.3 31.3 29.2 31.3 31.3 29.2 23.9 23.9 21.8
12 Greece 21.0 21.3 21.3 20.3 23.9 23.9 22.9 23.9 23.9 22.9 16.5 16.5 15.5
13 Hungary 19.1 18.8 18.8 19.6 21.4 21.4 22.2 21.4 21.4 22.2 14.1 14.1 14.8
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
15 Italy 27.6 28.3 28.3 26.1 30.9 30.9 28.7 30.9 30.9 28.7 23.5 23.5 21.3
16 Latvia 11.8 9.8 9.8 15.7 12.4 12.4 18.3 12.4 12.4 18.3 5.0 5.0 10.9
17 Lithuania 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
18 Luxembourg 25.0 25.9 25.9 23.3 28.5 28.5 25.9 28.5 28.5 25.9 21.1 21.1 18.5
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 22.2 22.7 22.7 21.2 25.3 25.3 23.8 25.3 25.3 23.8 17.9 17.9 16.4
21 Poland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
22 Portugal 26.2 27.1 27.1 24.4 29.7 29.7 27.0 29.7 29.7 27.0 22.3 22.3 19.6
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
25 Slovenia 18.2 18.0 18.0 18.4 20.6 20.6 21.0 20.6 20.6 21.0 13.3 13.3 13.7
26 Spain 32.9 34.0 34.0 30.7 36.6 36.6 33.3 36.6 36.6 33.3 29.2 29.2 25.9
27 Sweden 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
28 UK 28.4 29.2 29.2 26.8 31.8 31.8 29.4 31.8 31.8 29.4 24.4 24.4 22.0
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.0 23.2
33 Canada 31.7 31.9 33.6 29.5 34.5 36.2 32.1 34.5 36.2 32.1 27.1 28.8 24.7
34 Japan 46.3 46.9 50.4 41.5 49.5 53.0 44.1 49.5 53.0 44.1 42.0 45.6 36.7
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.4 37.2 30.3

Mean 22.1 22.1 22.4 21.7 24.7 25.0 24.3 24.7 25.0 24.3 17.3 17.6 16.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.4 5.4 5.5 5.3 6.4 6.6 5.8 6.4 6.6 5.8 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.9 6.4 6.4 4.9 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.2
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
9 Finland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4

10 France 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.4 4.3
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 5.8 5.6 6.0 5.8 6.4 6.8 6.6 6.4 6.8 6.6 4.2 4.6 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.7 5.6 5.7 6.0 6.4 6.5 6.8 6.4 6.5 6.8 4.0 4.1 4.4
16 Latvia 5.5 5.9 5.9 4.7 6.4 6.4 4.8 6.4 6.4 4.8 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 6.0 5.4 6.4 6.2 6.4 7.4 7.2 6.4 7.4 7.2 3.6 4.6 4.4
23 Romania 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
24 Slovakia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
25 Slovenia 5.7 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.6 4.7 4.4
26 Spain 6.0 5.5 5.5 7.1 6.4 6.4 8.0 6.4 6.4 8.0 3.7 3.7 5.3
27 Sweden 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
28 UK 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
29 North Macedonia 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
30 Norway 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 5.8 5.5 6.0 6.0 6.4 6.9 7.0 6.4 6.9 7.0 3.7 4.2 4.2
34 Japan 6.1 5.0 6.2 7.0 6.4 7.6 8.4 6.4 7.6 8.4 2.4 3.6 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.9 5.7 6.1 5.9 6.4 6.7 6.6 6.4 6.8 6.6 4.5 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2010
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.4 18.3 18.9 18.0 22.4 23.0 19.9 22.4 23.0 19.9 10.6 11.2 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
5 Cyprus 19.5 21.5 21.5 15.4 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 12.7
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
8 Estonia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
9 Finland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4

10 France 19.7 18.1 18.7 22.1 22.4 23.0 26.4 22.4 23.0 26.4 10.2 10.8 14.2
11 Germany 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
12 Greece 21.1 20.5 21.8 21.0 23.4 24.7 23.9 23.4 24.7 23.9 15.1 16.3 15.6
13 Hungary 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
14 Ireland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
15 Italy 19.6 18.9 19.4 20.5 22.2 22.7 23.8 22.2 22.7 23.8 12.9 13.4 14.5
16 Latvia 17.9 19.7 19.7 14.4 21.5 21.5 14.9 21.5 21.5 14.9 16.3 16.3 13.4
17 Lithuania 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
18 Luxembourg 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 25.3 23.3 26.8 26.0 26.8 30.3 29.5 26.8 30.3 29.5 16.7 20.2 19.5
23 Romania 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
24 Slovakia 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
25 Slovenia 19.4 19.6 20.0 18.6 22.0 22.4 21.0 22.0 22.4 21.0 15.1 15.4 14.0
26 Spain 19.2 17.8 17.8 22.1 21.5 21.5 25.8 21.5 21.5 25.8 10.9 10.9 15.2
27 Sweden 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
28 UK 18.6 18.1 18.1 19.8 21.5 21.5 23.2 21.5 21.5 23.2 11.7 11.7 13.4
29 North Macedonia 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
30 Norway 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 21.9 20.6 22.3 22.6 24.2 25.9 26.2 24.2 25.9 26.2 13.9 15.7 16.0
34 Japan 26.7 23.0 27.2 30.0 27.9 32.1 34.9 27.9 32.1 34.9 13.8 18.0 20.8
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 21.1 20.7 21.8 20.9 23.2 24.3 23.7 23.3 24.4 23.8 16.1 17.1 15.8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2011
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.1 5.0 5.0 5.3 5.8 5.8 6.1 5.8 5.8 6.1 3.5 3.5 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.6 5.3 5.3 6.0 5.9 5.9 6.6 5.9 5.9 6.6 4.3 4.3 5.0
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 6.4 6.5 6.5 6.1 7.2 7.2 6.8 7.2 7.2 6.8 5.3 5.3 4.8

10 France 7.0 7.5 7.5 6.1 8.3 8.3 6.9 8.3 8.3 6.9 6.0 6.0 4.6
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 5.6 5.4 5.4 5.9 6.1 6.1 6.7 6.1 6.1 6.7 4.0 4.0 4.5
16 Latvia 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.9
17 Lithuania 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
18 Luxembourg 6.0 6.2 6.2 5.5 6.9 6.9 6.2 6.9 6.9 6.2 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 5.8 5.9 5.9 5.6 6.6 6.6 6.3 6.6 6.6 6.3 4.7 4.7 4.3
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.7
22 Portugal 6.3 6.5 6.5 5.8 7.2 7.2 6.5 7.2 7.2 6.5 5.2 5.2 4.4
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 5.8 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.6 4.6 4.7
26 Spain 7.3 7.6 7.6 6.6 8.5 8.5 7.5 8.5 8.5 7.5 6.0 6.0 5.0
27 Sweden 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
28 UK 7.0 7.1 7.1 6.7 7.8 7.8 7.4 7.8 7.8 7.4 5.8 5.8 5.4
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 6.8 6.8 7.3 6.3 7.5 8.0 7.1 7.5 8.0 7.1 5.4 5.9 4.9
34 Japan 9.2 9.4 10.8 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 9.0 5.6
35 USA 7.8 8.2 8.8 6.5 9.1 9.7 7.4 9.1 9.7 7.4 6.6 7.2 4.8

Mean 6.1 6.1 6.2 6.0 6.8 6.9 6.7 6.8 6.9 6.7 4.8 4.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
2 Belgium 25.8 25.4 25.4 26.7 28.0 28.0 29.3 28.0 28.0 29.3 20.6 20.6 21.9
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.8 2.8 6.7
4 Croatia 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
5 Cyprus 11.5 10.4 10.4 13.6 13.0 13.0 16.2 13.0 13.0 16.2 5.7 5.7 8.8
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 22.7 23.1 23.1 21.8 25.7 25.7 24.4 25.7 25.7 24.4 18.3 18.3 17.0
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
9 Finland 24.7 25.2 25.2 23.5 27.8 27.8 26.1 27.8 27.8 26.1 20.4 20.4 18.8

10 France 32.9 34.5 34.5 29.8 37.1 37.1 32.4 37.1 37.1 32.4 29.7 29.7 25.0
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 17.5 17.3 17.3 17.7 19.9 19.9 20.3 19.9 19.9 20.3 12.6 12.6 13.0
13 Hungary 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
15 Italy 24.8 24.2 24.2 26.1 26.8 26.8 28.7 26.8 26.8 28.7 19.4 19.4 21.3
16 Latvia 12.1 10.3 10.3 15.7 12.9 12.9 18.3 12.9 12.9 18.3 5.5 5.5 10.9
17 Lithuania 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
18 Luxembourg 25.0 25.9 25.9 23.2 28.5 28.5 25.8 28.5 28.5 25.8 21.1 21.1 18.4
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 21.8 22.2 22.2 20.9 24.8 24.8 23.5 24.8 24.8 23.5 17.5 17.5 16.1
21 Poland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
22 Portugal 26.2 27.1 27.1 24.4 29.7 29.7 27.0 29.7 29.7 27.0 22.3 22.3 19.6
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
25 Slovenia 18.2 18.0 18.0 18.4 20.6 20.6 21.0 20.6 20.6 21.0 13.3 13.3 13.7
26 Spain 32.0 33.0 33.0 29.9 35.6 35.6 32.5 35.6 35.6 32.5 28.2 28.2 25.1
27 Sweden 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
28 UK 26.9 27.4 27.4 25.7 30.0 30.0 28.3 30.0 30.0 28.3 22.6 22.6 21.0
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.0 23.2
33 Canada 29.0 29.0 30.7 27.4 31.6 33.3 30.0 31.6 33.3 30.0 24.1 25.9 22.6
34 Japan 46.3 46.9 50.4 41.5 49.5 53.0 44.1 49.5 53.0 44.1 42.0 45.6 36.7
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.4 37.2 30.3

Mean 21.8 21.8 22.0 21.6 24.4 24.6 24.2 24.4 24.6 24.2 17.0 17.3 16.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2011
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.4 5.4 5.5 5.4 6.4 6.6 6.0 6.4 6.6 6.0 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.9 6.4 6.4 4.9 6.4 6.4 5.3 6.4 6.4 5.3 6.4 6.4 4.2
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
9 Finland 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4

10 France 5.7 5.3 5.5 6.4 6.4 6.6 7.5 6.4 6.6 7.5 3.3 3.4 4.3
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.5 5.6 5.7 5.3 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.1 4.4
16 Latvia 5.5 5.9 5.9 4.7 6.4 6.4 4.9 6.4 6.4 4.9 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 6.0 5.4 6.4 6.2 6.4 7.4 7.2 6.4 7.4 7.2 3.6 4.6 4.4
23 Romania 5.7 5.9 5.9 5.3 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 4.4
24 Slovakia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
25 Slovenia 5.7 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.6 4.7 4.4
26 Spain 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
27 Sweden 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
28 UK 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.1 4.1 4.4
29 North Macedonia 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
30 Norway 5.7 5.5 5.6 6.0 6.4 6.5 6.9 6.4 6.5 6.9 3.9 4.0 4.4
32 Turkey 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.9 4.4 4.3
34 Japan 6.1 5.0 6.2 7.0 6.4 7.6 8.4 6.4 7.6 8.4 2.4 3.6 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.9 5.8 6.1 5.8 6.4 6.7 6.6 6.4 6.8 6.6 4.5 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2011
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.5 18.3 18.9 18.4 22.4 23.0 20.6 22.4 23.0 20.6 10.6 11.2 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
5 Cyprus 19.5 21.5 21.5 15.4 21.5 21.5 16.9 21.5 21.5 16.9 21.5 21.5 12.7
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
8 Estonia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
9 Finland 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4

10 France 19.7 18.1 18.7 22.1 22.4 23.0 26.4 22.4 23.0 26.4 10.2 10.8 14.2
11 Germany 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
12 Greece 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
13 Hungary 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
14 Ireland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
15 Italy 18.8 18.9 19.4 17.9 22.2 22.7 19.8 22.2 22.7 19.8 12.9 13.4 14.5
16 Latvia 18.0 19.7 19.7 14.7 21.5 21.5 15.4 21.5 21.5 15.4 16.3 16.3 13.4
17 Lithuania 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
18 Luxembourg 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 25.3 23.3 26.8 26.0 26.8 30.3 29.5 26.8 30.3 29.5 16.7 20.2 19.5
23 Romania 18.7 19.5 19.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 15.9 15.9 13.4
24 Slovakia 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
25 Slovenia 19.4 19.6 20.0 18.6 22.0 22.4 21.0 22.0 22.4 21.0 15.1 15.4 14.0
26 Spain 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
27 Sweden 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
28 UK 18.6 18.3 18.3 19.3 21.5 21.5 22.5 21.5 21.5 22.5 12.4 12.4 13.4
29 North Macedonia 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
30 Norway 19.2 18.5 18.8 20.3 21.9 22.2 23.7 21.9 22.2 23.7 12.2 12.5 13.9
32 Turkey 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 22.0 20.9 22.6 22.4 24.2 25.9 25.7 24.2 25.9 25.7 14.8 16.6 16.3
34 Japan 26.7 23.0 27.2 30.0 27.9 32.1 34.9 27.9 32.1 34.9 13.8 18.0 20.8
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 21.1 20.7 21.7 20.7 23.2 24.2 23.4 23.3 24.3 23.5 16.1 17.1 15.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2012
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.2 5.2 5.2 5.3 6.0 6.0 6.1 6.0 6.0 6.1 3.7 3.7 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.5 5.3 5.7 5.5 6.0 6.4 6.2 6.0 6.4 6.2 4.0 4.5 4.2
5 Cyprus 5.5 5.3 5.3 5.9 5.9 5.9 6.5 5.9 5.9 6.5 4.2 4.2 4.8
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.4
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 6.3 6.4 6.4 6.1 7.1 7.1 6.8 7.1 7.1 6.8 5.1 5.1 4.8

10 France 7.1 7.7 7.7 6.0 8.5 8.5 6.8 8.5 8.5 6.8 6.1 6.1 4.5
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
16 Latvia 5.2 4.9 4.9 6.0 5.5 5.5 6.6 5.5 5.5 6.6 3.7 3.7 4.9
17 Lithuania 5.3 5.2 5.2 5.7 5.8 5.8 6.3 5.8 5.8 6.3 4.0 4.0 4.6
18 Luxembourg 6.0 6.2 6.2 5.5 6.9 6.9 6.2 6.9 6.9 6.2 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
21 Poland 5.8 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.6 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.4 4.4 4.6
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.5 7.8 7.8 6.8 8.7 8.7 7.7 8.7 8.7 7.7 6.2 6.2 5.2
27 Sweden 6.1 6.2 6.2 5.8 6.9 6.9 6.5 6.9 6.9 6.5 4.9 4.9 4.5
28 UK 6.9 7.0 7.0 6.7 7.7 7.7 7.4 7.7 7.7 7.4 5.7 5.7 5.5
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
34 Japan 8.7 9.3 9.3 7.4 10.2 10.2 8.2 10.2 10.2 8.2 7.7 7.7 5.8
35 USA 7.8 8.2 8.8 6.5 9.1 9.7 7.4 9.1 9.7 7.4 6.6 7.2 4.8

Mean 6.1 6.1 6.2 6.0 6.8 6.9 6.7 6.8 6.9 6.7 4.8 4.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2012
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1 Austria 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
2 Belgium 26.3 26.1 26.1 26.7 28.7 28.7 29.3 28.7 28.7 29.3 21.3 21.3 21.9
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.8 2.8 6.7
4 Croatia 20.0 19.1 20.9 19.9 21.7 23.5 22.5 21.7 23.5 22.5 14.3 16.1 15.1
5 Cyprus 11.8 10.8 10.8 13.7 13.4 13.4 16.3 13.4 13.4 16.3 6.1 6.1 8.9
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 22.0 22.4 22.4 21.1 25.0 25.0 23.7 25.0 25.0 23.7 17.7 17.7 16.3
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
9 Finland 23.3 23.7 23.7 22.5 26.3 26.3 25.1 26.3 26.3 25.1 18.9 18.9 17.7

10 France 34.3 36.0 36.0 30.8 38.6 38.6 33.4 38.6 38.6 33.4 31.2 31.2 26.0
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 17.5 17.3 17.3 17.7 19.9 19.9 20.3 19.9 19.9 20.3 12.6 12.6 13.0
13 Hungary 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
15 Italy 25.1 24.4 24.4 26.3 27.0 27.0 28.9 27.0 27.0 28.9 19.7 19.7 21.5
16 Latvia 12.3 10.6 10.6 15.7 13.2 13.2 18.3 13.2 13.2 18.3 5.8 5.8 10.9
17 Lithuania 12.7 12.0 12.0 14.1 14.6 14.6 16.7 14.6 14.6 16.7 7.2 7.2 9.3
18 Luxembourg 25.0 25.9 25.9 23.2 28.5 28.5 25.8 28.5 28.5 25.8 21.1 21.1 18.4
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 22.6 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.2 18.2 16.9
21 Poland 17.5 17.2 17.2 17.9 19.8 19.8 20.5 19.8 19.8 20.5 12.4 12.4 13.2
22 Portugal 28.5 29.7 29.7 26.1 32.3 32.3 28.7 32.3 32.3 28.7 24.9 24.9 21.3
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 16.8 16.5 16.5 17.3 19.1 19.1 19.9 19.1 19.1 19.9 11.8 11.8 12.5
25 Slovenia 16.4 16.0 16.0 17.1 18.6 18.6 19.7 18.6 18.6 19.7 11.2 11.2 12.3
26 Spain 32.5 33.5 33.5 30.4 36.1 36.1 33.0 36.1 36.1 33.0 28.7 28.7 25.6
27 Sweden 23.2 23.7 23.7 22.1 26.3 26.3 24.7 26.3 26.3 24.7 18.9 18.9 17.4
28 UK 25.2 25.5 25.5 24.5 28.1 28.1 27.1 28.1 28.1 27.1 20.7 20.7 19.7
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.0 23.2
33 Canada 27.6 27.4 29.1 26.4 30.0 31.7 29.0 30.0 31.7 29.0 22.6 24.3 21.6
34 Japan 40.2 42.2 42.2 36.2 44.8 44.8 38.8 44.8 44.8 38.8 37.4 37.4 31.4
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.4 37.2 30.3

Mean 21.7 21.7 21.9 21.5 24.3 24.5 24.1 24.3 24.5 24.1 16.9 17.1 16.7

Overall Retained earnings New equity Debt
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.5 5.4 5.5 5.5 6.4 6.6 6.1 6.4 6.6 6.1 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.6 6.0 6.0 4.9 6.4 6.4 5.3 6.4 6.4 5.3 5.3 5.3 4.1
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
9 Finland 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4

10 France 5.7 5.2 5.4 6.4 6.4 6.6 7.6 6.4 6.6 7.6 3.1 3.3 4.3
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.5 5.6 5.7 5.3 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.1 4.4
16 Latvia 5.6 5.9 5.9 4.8 6.4 6.4 5.0 6.4 6.4 5.0 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 6.1 5.3 6.7 6.4 6.4 7.8 7.5 6.4 7.8 7.5 3.2 4.6 4.3
23 Romania 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
24 Slovakia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
25 Slovenia 5.7 5.8 5.9 5.4 6.4 6.5 6.0 6.4 6.5 6.0 4.8 4.9 4.4
26 Spain 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
27 Sweden 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
28 UK 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
29 North Macedonia 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
30 Norway 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
34 Japan 5.7 5.2 5.4 6.6 6.4 6.6 7.8 6.4 6.6 7.8 3.0 3.1 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.9 5.8 6.1 5.8 6.4 6.7 6.5 6.4 6.7 6.6 4.6 4.9 4.5

Overall Retained earnings New equity Debt
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.7 18.3 18.9 18.9 22.4 23.0 21.3 22.4 23.0 21.3 10.6 11.2 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 22.1 21.8 23.5 21.0 24.2 25.9 23.4 24.2 25.9 23.4 17.2 18.9 16.5
5 Cyprus 18.4 19.9 19.9 15.3 21.5 21.5 16.9 21.5 21.5 16.9 17.0 17.0 12.4
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
8 Estonia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
9 Finland 18.7 18.5 18.5 18.9 21.5 21.5 21.9 21.5 21.5 21.9 13.0 13.0 13.4

10 France 19.7 18.0 18.6 22.6 22.5 23.1 27.1 22.5 23.1 27.1 9.6 10.3 14.2
11 Germany 20.1 19.0 19.6 21.8 22.3 22.9 25.1 22.3 22.9 25.1 12.9 13.4 15.7
12 Greece 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
13 Hungary 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
14 Ireland 19.9 19.7 19.7 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.3 16.3 16.9
15 Italy 18.8 18.9 19.4 17.9 22.2 22.7 19.8 22.2 22.7 19.8 12.9 13.4 14.5
16 Latvia 18.1 19.7 19.7 15.0 21.5 21.5 15.8 21.5 21.5 15.8 16.3 16.3 13.4
17 Lithuania 18.7 19.7 19.7 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.3 16.3 13.4
18 Luxembourg 21.0 21.5 21.5 19.9 21.5 21.5 23.4 21.5 21.5 23.4 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 27.5 24.7 29.3 28.5 28.5 33.1 32.3 28.5 33.1 32.3 17.5 22.1 21.4
23 Romania 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
24 Slovakia 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
25 Slovenia 19.3 19.8 20.1 18.0 22.0 22.3 20.2 22.0 22.3 20.2 15.7 16.0 14.0
26 Spain 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
27 Sweden 18.7 18.4 18.4 19.2 21.5 21.5 22.3 21.5 21.5 22.3 12.6 12.6 13.4
28 UK 18.7 18.6 18.6 18.9 21.5 21.5 21.8 21.5 21.5 21.8 13.1 13.1 13.4
29 North Macedonia 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
30 Norway 18.6 18.1 18.1 19.8 21.5 21.5 23.2 21.5 21.5 23.2 11.7 11.7 13.4
32 Turkey 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 22.0 21.1 22.8 22.1 24.2 25.9 25.2 24.2 25.9 25.2 15.4 17.1 16.3
34 Japan 19.9 17.8 18.5 23.3 22.5 23.2 28.0 22.5 23.2 28.0 9.2 9.9 14.7
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 21.0 20.7 21.6 20.6 23.1 24.0 23.3 23.2 24.1 23.4 16.3 17.2 15.6

Overall Retained earnings New equity Debt

D - 2496



Cost of capital for outbound investment
2013
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.3 5.3 5.3 5.3 6.1 6.1 6.1 6.1 6.1 6.1 3.9 3.9 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.5 5.3 5.7 5.5 6.0 6.4 6.2 6.0 6.4 6.2 4.0 4.5 4.2
5 Cyprus 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.4
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.7

10 France 7.3 7.8 7.8 6.2 8.6 8.6 7.0 8.6 8.6 7.0 6.3 6.3 4.6
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 6.2 6.4 6.4 5.9 7.1 7.1 6.6 7.1 7.1 6.6 5.1 5.1 4.6
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 5.6 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.1 4.1 4.6
16 Latvia 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.6 3.6 4.9
17 Lithuania 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 5.8 5.9 5.9 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.7 4.7 4.3
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
22 Portugal 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.8 5.8 5.8 5.6 6.5 6.5 6.3 6.5 6.5 6.3 4.6 4.6 4.4
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.7 8.0 8.0 7.0 8.9 8.9 7.9 8.9 8.9 7.9 6.4 6.4 5.4
27 Sweden 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
28 UK 6.8 6.9 6.9 6.7 7.6 7.6 7.4 7.6 7.6 7.4 5.6 5.6 5.5
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.5 6.8 6.8 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.8
32 Turkey 6.1 5.8 6.3 6.0 6.5 7.0 6.7 6.5 7.0 6.7 4.6 5.0 4.8
33 Canada 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
34 Japan 8.7 9.4 9.4 7.4 10.2 10.2 8.2 10.2 10.2 8.2 7.8 7.8 5.8
35 USA 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8

Mean 6.1 6.1 6.2 6.0 6.8 6.9 6.7 6.8 6.9 6.7 4.9 4.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2013
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1 Austria 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
2 Belgium 26.5 26.5 26.5 26.6 29.1 29.1 29.2 29.1 29.1 29.2 21.7 21.7 21.8
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
4 Croatia 20.0 19.1 20.9 19.9 21.7 23.5 22.5 21.7 23.5 22.5 14.4 16.1 15.1
5 Cyprus 15.2 14.6 14.6 16.4 17.2 17.2 19.0 17.2 17.2 19.0 9.8 9.8 11.6
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 22.0 22.4 22.4 21.1 25.0 25.0 23.7 25.0 25.0 23.7 17.7 17.7 16.3
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
9 Finland 22.7 23.0 23.0 21.9 25.6 25.6 24.5 25.6 25.6 24.5 18.3 18.3 17.1

10 France 34.8 36.5 36.5 31.3 39.1 39.1 33.9 39.1 39.1 33.9 31.7 31.7 26.5
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 24.1 24.6 24.6 22.9 27.2 27.2 25.5 27.2 27.2 25.5 19.9 19.9 18.2
13 Hungary 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
15 Italy 25.1 24.4 24.4 26.3 27.0 27.0 28.9 27.0 27.0 28.9 19.7 19.7 21.5
16 Latvia 12.0 10.2 10.2 15.6 12.8 12.8 18.2 12.8 12.8 18.2 5.4 5.4 10.9
17 Lithuania 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
18 Luxembourg 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 21.6 22.1 22.1 20.8 24.6 24.6 23.3 24.6 24.6 23.3 17.4 17.4 16.1
21 Poland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
22 Portugal 28.5 29.7 29.7 26.1 32.3 32.3 28.7 32.3 32.3 28.7 24.9 24.9 21.3
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 20.3 20.5 20.5 19.8 23.1 23.1 22.4 23.1 23.1 22.4 15.7 15.7 15.1
25 Slovenia 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
26 Spain 33.0 34.0 34.0 30.9 36.6 36.6 33.5 36.6 36.6 33.5 29.2 29.2 26.1
27 Sweden 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
28 UK 24.3 24.5 24.5 23.8 27.1 27.1 26.4 27.1 27.1 26.4 19.7 19.7 19.1
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 26.5 27.3 27.3 24.9 29.9 29.9 27.5 29.9 29.9 27.5 22.5 22.5 20.1
32 Turkey 22.0 21.2 22.9 21.9 23.8 25.5 24.5 23.8 25.5 24.5 16.4 18.1 17.1
33 Canada 27.6 27.3 29.0 26.3 29.9 31.6 28.9 29.9 31.6 28.9 22.5 24.3 21.5
34 Japan 40.2 42.2 42.2 36.2 44.8 44.8 38.8 44.8 44.8 38.8 37.4 37.4 31.4
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3

Mean 21.8 21.8 21.9 21.5 24.4 24.5 24.1 24.4 24.5 24.1 17.1 17.2 16.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.5 5.4 5.5 5.6 6.4 6.6 6.2 6.4 6.6 6.2 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
5 Cyprus 5.6 5.9 5.9 5.0 6.4 6.4 5.5 6.4 6.4 5.5 5.0 5.0 4.1
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
9 Finland 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4

10 France 5.7 5.2 5.4 6.4 6.4 6.6 7.6 6.4 6.6 7.6 3.1 3.3 4.3
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.5 5.6 5.7 5.3 6.4 6.5 5.8 6.4 6.5 5.8 4.0 4.1 4.4
16 Latvia 5.5 5.9 5.9 4.7 6.4 6.4 4.9 6.4 6.4 4.9 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 6.1 5.3 6.7 6.4 6.4 7.8 7.5 6.4 7.8 7.5 3.2 4.6 4.3
23 Romania 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
24 Slovakia 6.2 6.4 6.4 5.7 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.4
25 Slovenia 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
26 Spain 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
27 Sweden 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
28 UK 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.4 4.4 4.4
29 North Macedonia 6.3 6.5 7.0 5.4 6.4 6.9 5.3 7.5 7.9 6.3 6.4 6.9 5.3
30 Norway 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
34 Japan 5.7 5.2 5.4 6.6 6.4 6.6 7.8 6.4 6.6 7.8 3.0 3.1 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.8 5.8 6.0 5.8 6.4 6.6 6.5 6.4 6.6 6.5 4.7 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2013
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.7 18.2 18.8 19.1 22.4 23.0 21.7 22.4 23.0 21.7 10.5 11.1 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
5 Cyprus 18.3 19.5 19.5 15.8 21.5 21.5 17.7 21.5 21.5 17.7 15.9 15.9 12.2
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
8 Estonia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
9 Finland 18.6 18.5 18.5 18.9 21.5 21.5 21.9 21.5 21.5 21.9 12.9 12.9 13.4

10 France 19.7 17.9 18.6 22.6 22.4 23.1 27.1 22.4 23.1 27.1 9.6 10.2 14.2
11 Germany 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
12 Greece 20.8 21.5 21.5 19.3 21.5 21.5 22.4 21.5 21.5 22.4 21.5 21.5 13.4
13 Hungary 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
14 Ireland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
15 Italy 18.8 18.9 19.4 17.9 22.2 22.7 19.8 22.2 22.7 19.8 12.9 13.3 14.5
16 Latvia 18.0 19.6 19.6 14.6 21.5 21.5 15.3 21.5 21.5 15.3 16.2 16.2 13.4
17 Lithuania 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
18 Luxembourg 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 27.5 24.7 29.3 28.6 28.5 33.1 32.4 28.5 33.1 32.4 17.5 22.1 21.4
23 Romania 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
24 Slovakia 20.5 21.5 21.5 18.6 21.5 21.5 21.4 21.5 21.5 21.4 21.5 21.5 13.4
25 Slovenia 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
26 Spain 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
27 Sweden 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
28 UK 18.7 18.7 18.7 18.6 21.5 21.5 21.4 21.5 21.5 21.4 13.5 13.5 13.4
29 North Macedonia 28.8 29.6 31.2 25.8 29.2 30.8 25.4 32.7 34.3 28.9 29.2 30.8 25.4
30 Norway 18.6 18.1 18.1 19.7 21.5 21.5 23.1 21.5 21.5 23.1 11.7 11.7 13.4
32 Turkey 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
34 Japan 19.9 17.8 18.5 23.3 22.5 23.2 28.0 22.5 23.2 28.0 9.2 9.8 14.7
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 20.3 20.2 20.8 19.9 22.6 23.2 22.7 22.7 23.3 22.8 15.8 16.4 14.9

Overall Retained earnings New equity Debt

D - 2500



Cost of capital for outbound investment
2014
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.4 5.4 5.4 5.3 6.2 6.2 6.1 6.2 6.2 6.1 3.9 3.9 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.8 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
8 Estonia 5.6 4.3 6.2 6.2 5.0 6.9 6.9 5.0 6.9 6.9 3.1 5.0 5.0
9 Finland 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8

10 France 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.8 5.6 5.6 6.1 6.2 6.2 6.7 6.2 6.2 6.7 4.5 4.5 4.9
15 Italy 5.4 5.1 5.1 6.0 5.8 5.8 6.7 5.8 5.8 6.7 3.7 3.7 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
17 Lithuania 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
22 Portugal 6.4 6.8 6.8 5.7 7.5 7.5 6.5 7.5 7.5 6.5 5.4 5.4 4.3
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.6 7.9 7.9 6.9 8.8 8.8 7.8 8.8 8.8 7.8 6.3 6.3 5.3
27 Sweden 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
28 UK 6.7 6.7 6.7 6.7 7.3 7.3 7.4 7.3 7.3 7.4 5.5 5.5 5.5
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
32 Turkey 6.1 5.8 6.3 6.0 6.5 7.0 6.7 6.5 7.0 6.7 4.6 5.0 4.8
33 Canada 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
34 Japan 8.4 8.9 8.9 7.4 9.7 9.7 8.2 9.7 9.7 8.2 7.4 7.4 5.9
35 USA 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8

Mean 6.1 6.1 6.2 6.0 6.8 6.9 6.7 6.8 6.9 6.7 4.9 4.9 4.7

Overall Retained earnings New equity Debt

D - 2501



EATR for outbound investment
2014
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1 Austria 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
2 Belgium 26.7 26.7 26.7 26.6 29.3 29.3 29.2 29.3 29.3 29.2 21.9 21.9 21.9
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
4 Croatia 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
5 Cyprus 15.2 14.6 14.6 16.4 17.2 17.2 19.0 17.2 17.2 19.0 9.8 9.8 11.6
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 22.2 22.6 22.6 21.4 25.2 25.2 24.0 25.2 25.2 24.0 17.8 17.8 16.7
8 Estonia 18.1 13.2 20.5 20.5 15.8 23.1 23.1 15.8 23.1 23.1 8.4 15.7 15.8
9 Finland 18.6 18.5 18.5 18.9 21.1 21.1 21.5 21.1 21.1 21.5 13.7 13.7 14.1

10 France 38.8 40.0 41.7 34.7 42.6 44.3 37.3 42.6 44.3 37.3 35.2 36.9 29.9
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 24.5 25.0 25.0 23.4 27.6 27.6 26.0 27.6 27.6 26.0 20.3 20.3 18.6
13 Hungary 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
14 Ireland 14.3 13.6 13.6 15.8 16.2 16.2 18.4 16.2 16.2 18.4 8.8 8.8 11.0
15 Italy 24.2 23.1 23.1 26.3 25.7 25.7 28.9 25.7 25.7 28.9 18.3 18.3 21.5
16 Latvia 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
17 Lithuania 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
18 Luxembourg 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 22.6 23.0 23.0 21.7 25.6 25.6 24.3 25.6 25.6 24.3 18.3 18.3 16.9
21 Poland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
22 Portugal 28.5 29.7 29.7 26.1 32.3 32.3 28.7 32.3 32.3 28.7 24.9 24.9 21.3
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 19.4 19.5 19.5 19.2 22.1 22.1 21.8 22.1 22.1 21.8 14.7 14.7 14.4
25 Slovenia 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
26 Spain 32.7 33.7 33.7 30.6 36.3 36.3 33.2 36.3 36.3 33.2 28.9 28.9 25.9
27 Sweden 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
28 UK 22.4 22.4 22.4 22.4 25.0 25.0 25.0 25.0 25.0 25.0 17.6 17.6 17.7
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 25.2 25.8 25.8 23.8 28.4 28.4 26.4 28.4 28.4 26.4 21.1 21.1 19.1
32 Turkey 22.0 21.2 22.9 21.9 23.8 25.5 24.5 23.8 25.5 24.5 16.4 18.1 17.1
33 Canada 27.5 27.2 29.0 26.2 29.8 31.6 28.8 29.8 31.6 28.8 22.4 24.2 21.4
34 Japan 37.8 39.5 39.5 34.4 42.1 42.1 37.0 42.1 42.1 37.0 34.6 34.6 29.6
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3

Mean 21.6 21.6 21.7 21.3 24.2 24.3 23.9 24.2 24.3 23.9 16.8 16.9 16.6

Overall Retained earnings New equity Debt

D - 2502



Cost of capital for inbound investment
2014
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.5 5.4 5.5 5.6 6.4 6.6 6.3 6.4 6.6 6.3 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
5 Cyprus 5.6 5.9 5.9 5.0 6.4 6.4 5.5 6.4 6.4 5.5 5.0 5.0 4.1
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
8 Estonia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
9 Finland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4

10 France 5.8 5.2 5.4 6.6 6.4 6.6 7.8 6.9 7.1 8.2 2.9 3.1 4.3
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.4 5.6 5.7 5.1 6.4 6.5 5.4 6.4 6.5 5.4 4.0 4.1 4.4
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 5.7 5.4 5.4 6.2 6.4 6.4 7.2 6.4 6.4 7.2 3.6 3.6 4.4
23 Romania 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
25 Slovenia 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
26 Spain 6.0 5.5 5.5 7.0 6.4 6.4 7.9 6.4 6.4 7.9 3.8 3.8 5.3
27 Sweden 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
28 UK 5.7 5.8 5.8 5.6 6.4 6.4 6.2 6.4 6.4 6.2 4.6 4.6 4.4
29 North Macedonia 6.2 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3
30 Norway 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
34 Japan 5.7 5.3 5.5 6.5 6.4 6.6 7.6 6.4 6.6 7.6 3.2 3.4 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.8 5.8 5.9 5.8 6.4 6.5 6.5 6.4 6.5 6.5 4.7 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2014
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.8 18.2 18.8 19.3 22.4 23.0 21.9 22.4 23.0 21.9 10.5 11.1 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
5 Cyprus 18.3 19.5 19.5 15.8 21.5 21.5 17.7 21.5 21.5 17.7 15.9 15.9 12.2
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.6 18.5 18.5 18.9 21.5 21.5 21.9 21.5 21.5 21.9 12.9 12.9 13.4
8 Estonia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
9 Finland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4

10 France 22.6 20.7 21.3 25.7 25.0 25.7 30.1 26.7 27.3 31.7 12.2 12.8 17.2
11 Germany 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
12 Greece 20.8 21.5 21.5 19.3 21.5 21.5 22.4 21.5 21.5 22.4 21.5 21.5 13.4
13 Hungary 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
14 Ireland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
15 Italy 18.5 18.9 19.4 17.0 22.2 22.7 18.4 22.2 22.7 18.4 12.9 13.3 14.5
16 Latvia 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
17 Lithuania 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
18 Luxembourg 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 18.6 17.7 17.7 20.6 21.5 21.5 24.4 21.5 21.5 24.4 10.5 10.5 13.4
23 Romania 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
24 Slovakia 20.5 21.5 21.5 18.4 21.5 21.5 21.1 21.5 21.5 21.1 21.5 21.5 13.4
25 Slovenia 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
26 Spain 19.2 17.8 17.8 22.0 21.5 21.5 25.7 21.5 21.5 25.7 11.0 11.0 15.2
27 Sweden 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
28 UK 18.7 18.9 18.9 18.1 21.5 21.5 20.7 21.5 21.5 20.7 14.2 14.2 13.4
29 North Macedonia 23.3 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9
30 Norway 18.6 18.2 18.2 19.5 21.5 21.5 22.8 21.5 21.5 22.8 12.1 12.1 13.4
32 Turkey 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
34 Japan 19.8 18.1 18.7 22.6 22.4 23.0 26.9 22.4 23.0 26.9 10.1 10.7 14.6
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 19.9 19.9 20.3 19.5 22.2 22.7 22.2 22.3 22.7 22.2 15.6 16.0 14.5

Overall Retained earnings New equity Debt

D - 2504



Cost of capital for outbound investment
2015
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1 Austria 6.1 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 5.0 5.0 4.6
2 Belgium 5.7 5.9 5.9 5.3 6.7 6.7 6.1 6.7 6.7 6.1 4.4 4.4 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.2 4.8 4.8 6.1 5.4 5.4 6.7 5.4 5.4 6.7 3.6 3.6 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 6.0 6.0 6.0 5.8 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
9 Finland 6.0 5.9 5.9 6.0 6.6 6.6 6.7 6.6 6.6 6.7 4.7 4.7 4.8

10 France 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 6.6 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.5 5.5 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 5.2 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.5 3.5 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
17 Lithuania 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
22 Portugal 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
23 Romania 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 8.1 8.4 8.4 7.6 9.2 9.2 8.4 9.2 9.2 8.4 6.8 6.8 6.0
27 Sweden 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
28 UK 6.6 6.6 6.6 6.7 7.2 7.2 7.3 7.2 7.2 7.3 5.4 5.4 5.5
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.3 6.5 6.5 6.0 7.2 7.2 6.7 7.2 7.2 6.7 5.2 5.2 4.7
32 Turkey 4.8 3.9 4.4 6.0 4.6 5.1 6.7 4.6 5.1 6.7 2.7 3.2 4.8
33 Canada 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.9
34 Japan 8.2 8.6 8.6 7.4 9.4 9.4 8.2 9.4 9.4 8.2 7.2 7.2 6.0
35 USA 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8

Mean 6.1 6.1 6.1 6.0 6.7 6.8 6.7 6.7 6.8 6.7 4.8 4.8 4.8

Overall Retained earnings New equity Debt

D - 2505



EATR for outbound investment
2015
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1 Austria 23.0 23.4 23.4 22.1 26.0 26.0 24.7 26.0 26.0 24.7 18.7 18.7 17.3
2 Belgium 27.8 28.4 28.4 26.6 31.0 31.0 29.2 31.0 31.0 29.2 23.6 23.6 21.9
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
4 Croatia 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
5 Cyprus 12.6 10.6 10.6 16.4 13.2 13.2 19.0 13.2 13.2 19.0 5.9 5.9 11.6
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 21.3 21.6 21.6 20.8 24.2 24.2 23.4 24.2 24.2 23.4 16.8 16.8 16.0
8 Estonia 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
9 Finland 18.9 18.8 18.8 19.2 21.4 21.4 21.8 21.4 21.4 21.8 14.0 14.0 14.4

10 France 38.8 40.0 41.7 34.7 42.6 44.3 37.3 42.6 44.3 37.3 35.2 36.9 29.9
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 27.6 28.5 28.5 25.7 31.1 31.1 28.3 31.1 31.1 28.3 23.7 23.7 21.0
13 Hungary 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
14 Ireland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
15 Italy 23.7 22.4 22.4 26.3 25.0 25.0 28.9 25.0 25.0 28.9 17.6 17.6 21.5
16 Latvia 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
17 Lithuania 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
18 Luxembourg 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
21 Poland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
22 Portugal 26.7 27.6 27.6 24.7 30.2 30.2 27.3 30.2 30.2 27.3 22.9 22.9 20.0
23 Romania 14.8 14.2 14.2 16.0 16.8 16.8 18.6 16.8 16.8 18.6 9.4 9.4 11.2
24 Slovakia 19.6 19.7 19.7 19.4 22.3 22.3 22.0 22.3 22.3 22.0 14.9 14.9 14.6
25 Slovenia 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
26 Spain 32.7 33.5 33.5 31.1 36.1 36.1 33.7 36.1 36.1 33.7 28.8 28.8 26.4
27 Sweden 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
28 UK 21.5 21.4 21.4 21.8 24.0 24.0 24.4 24.0 24.0 24.4 16.6 16.6 17.0
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 25.2 25.8 25.8 23.8 28.4 28.4 26.4 28.4 28.4 26.4 21.1 21.1 19.1
32 Turkey 17.2 14.0 15.7 21.9 16.6 18.3 24.5 16.6 18.3 24.5 9.2 11.0 17.1
33 Canada 27.3 27.1 28.8 26.1 29.7 31.4 28.7 29.7 31.4 28.7 22.3 24.0 21.3
34 Japan 35.8 37.2 37.2 33.0 39.8 39.8 35.6 39.8 39.8 35.6 32.3 32.3 28.2
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3

Mean 21.3 21.2 21.3 21.3 23.8 23.9 23.9 23.8 23.9 23.9 16.4 16.5 16.5

Overall Retained earnings New equity Debt

D - 2506



Cost of capital for inbound investment
2015
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.6 5.4 5.5 5.9 6.4 6.6 6.7 6.4 6.6 6.7 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
5 Cyprus 4.8 5.1 5.1 4.2 5.2 5.2 4.2 5.2 5.2 4.2 5.0 5.0 4.1
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.3 4.3 4.4
8 Estonia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
9 Finland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4

10 France 5.8 5.2 5.4 6.6 6.4 6.6 7.8 6.9 7.1 8.2 2.9 3.1 4.3
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.4 5.6 5.7 5.0 6.4 6.5 5.3 6.4 6.5 5.3 4.0 4.1 4.4
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 5.7 5.5 5.5 6.1 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.4
23 Romania 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
25 Slovenia 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
26 Spain 6.0 5.6 5.6 6.9 6.4 6.4 7.8 6.4 6.4 7.8 4.0 4.0 5.3
27 Sweden 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
28 UK 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
29 North Macedonia 6.2 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3
30 Norway 5.7 5.6 5.6 6.0 6.4 6.4 6.8 6.4 6.4 6.8 4.0 4.0 4.4
32 Turkey 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
34 Japan 5.8 5.4 5.6 6.4 6.4 6.6 7.4 6.4 6.6 7.4 3.5 3.6 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.8 5.8 5.9 5.7 6.4 6.5 6.4 6.4 6.5 6.4 4.7 4.8 4.5

Overall Retained earnings New equity Debt

D - 2507



EATR for inbound investment
2015
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 19.1 18.2 18.8 20.3 22.4 23.0 23.5 22.4 23.0 23.5 10.5 11.1 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
5 Cyprus 15.1 16.3 16.3 12.6 16.5 16.5 12.8 16.5 16.5 12.8 15.9 15.9 12.2
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.6 18.6 18.7 21.5 21.5 21.6 21.5 21.5 21.6 13.3 13.3 13.4
8 Estonia 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
9 Finland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4

10 France 22.6 20.7 21.3 25.7 25.0 25.7 30.1 26.7 27.3 31.7 12.2 12.8 17.2
11 Germany 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
12 Greece 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
13 Hungary 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
14 Ireland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
15 Italy 18.3 18.9 19.4 16.6 22.2 22.7 17.7 22.2 22.7 17.7 12.9 13.3 14.5
16 Latvia 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
17 Lithuania 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
18 Luxembourg 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 18.6 17.9 17.9 20.1 21.5 21.5 23.7 21.5 21.5 23.7 11.2 11.2 13.4
23 Romania 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
24 Slovakia 20.5 21.5 21.5 18.4 21.5 21.5 21.1 21.5 21.5 21.1 21.5 21.5 13.4
25 Slovenia 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
26 Spain 19.2 18.1 18.1 21.6 21.5 21.5 25.0 21.5 21.5 25.0 11.7 11.7 15.3
27 Sweden 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
28 UK 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
29 North Macedonia 23.3 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9
30 Norway 18.6 18.2 18.2 19.5 21.5 21.5 22.8 21.5 21.5 22.8 12.1 12.1 13.4
32 Turkey 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
34 Japan 19.8 18.4 18.9 22.0 22.4 22.9 26.0 22.4 22.9 26.0 10.9 11.5 14.6
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 19.8 19.8 20.3 19.4 22.1 22.5 22.0 22.1 22.5 22.1 15.6 16.1 14.5

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
2 Belgium 5.9 6.1 6.1 5.3 6.9 6.9 6.1 6.9 6.9 6.1 4.7 4.7 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.4 5.3 5.3 5.4 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.3 5.0 5.0 6.1 5.6 5.6 6.7 5.6 5.6 6.7 3.8 3.8 4.9
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.6 6.6 6.5 6.6 6.6 6.5 4.7 4.7 4.6
8 Estonia 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
9 Finland 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9

10 France 7.6 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
11 Germany 6.5 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.3 5.3 4.7
12 Greece 6.7 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.6 5.6 4.8
13 Hungary 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 5.2 4.8 4.8 6.0 5.5 5.5 6.7 5.5 5.5 6.7 3.4 3.4 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
17 Lithuania 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.5 7.0 7.0 6.2 7.0 7.0 6.2 4.9 4.9 4.1
19 Malta 5.8 7.6 4.2 5.4 8.2 4.8 6.0 8.2 4.8 6.0 6.6 3.2 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
22 Portugal 6.3 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
23 Romania 5.6 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.4 4.4 4.8
24 Slovakia 5.8 5.8 5.8 5.7 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
25 Slovenia 5.7 5.6 5.6 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.8 8.0 8.0 7.5 8.8 8.8 8.3 8.8 8.8 8.3 6.5 6.5 6.0
27 Sweden 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
28 UK 6.6 6.6 6.6 6.7 7.2 7.2 7.3 7.2 7.2 7.3 5.4 5.4 5.5
29 North Macedonia 5.4 4.4 5.6 6.1 5.0 6.2 6.7 5.0 6.2 6.7 3.3 4.5 5.0
30 Norway 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.1 5.1 4.7
32 Turkey 4.9 4.1 4.5 6.0 4.8 5.2 6.7 4.8 5.2 6.7 2.8 3.3 4.8
33 Canada 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.2 5.7 4.9
34 Japan 8.1 8.4 8.4 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.0
35 USA 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8

Mean 6.1 6.1 6.1 6.0 6.7 6.8 6.7 6.7 6.8 6.7 4.8 4.8 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.1 23.5 23.5 22.2 26.1 26.1 24.8 26.1 26.1 24.8 18.8 18.8 17.4
2 Belgium 28.4 29.2 29.2 26.6 31.8 31.8 29.2 31.8 31.8 29.2 24.5 24.5 21.9
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
4 Croatia 16.4 16.3 16.3 16.7 18.9 18.9 19.3 18.9 18.9 19.3 11.5 11.5 11.9
5 Cyprus 13.0 11.3 11.3 16.4 13.9 13.9 19.0 13.9 13.9 19.0 6.5 6.5 11.6
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 20.0 20.1 20.1 19.8 22.7 22.7 22.4 22.7 22.7 22.4 15.4 15.4 15.1
8 Estonia 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
9 Finland 19.0 18.9 18.9 19.3 21.5 21.5 21.9 21.5 21.5 21.9 14.1 14.1 14.5

10 France 38.9 40.0 41.7 34.8 42.6 44.3 37.4 42.6 44.3 37.4 35.2 37.0 30.0
11 Germany 28.2 28.9 28.9 26.8 31.5 31.5 29.4 31.5 31.5 29.4 24.2 24.2 22.1
12 Greece 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.7 23.7 21.0
13 Hungary 19.3 19.0 19.0 19.8 21.6 21.6 22.4 21.6 21.6 22.4 14.3 14.3 15.0
14 Ireland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
15 Italy 23.5 22.1 22.1 26.3 24.7 24.7 28.9 24.7 24.7 28.9 17.3 17.3 21.5
16 Latvia 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
17 Lithuania 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
18 Luxembourg 25.6 26.5 26.5 23.7 29.1 29.1 26.3 29.1 29.1 26.3 21.7 21.7 18.9
19 Malta 7.3 16.1 0.1 5.7 18.7 2.7 8.3 18.7 2.7 8.3 11.4 -4.7 0.9
20 Netherlands 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
21 Poland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
22 Portugal 26.7 27.6 27.6 24.7 30.2 30.2 27.3 30.2 30.2 27.3 22.9 22.9 19.9
23 Romania 14.7 14.1 14.1 15.9 16.7 16.7 18.5 16.7 16.7 18.5 9.3 9.3 11.1
24 Slovakia 19.6 19.7 19.7 19.4 22.3 22.3 22.0 22.3 22.3 22.0 14.9 14.9 14.6
25 Slovenia 15.4 14.9 14.9 16.4 17.5 17.5 19.0 17.5 17.5 19.0 10.2 10.2 11.6
26 Spain 30.2 30.6 30.6 29.2 33.2 33.2 31.8 33.2 33.2 31.8 25.8 25.8 24.5
27 Sweden 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
28 UK 21.5 21.4 21.4 21.8 24.0 24.0 24.4 24.0 24.0 24.4 16.6 16.6 17.0
29 North Macedonia 12.5 8.4 13.4 15.7 11.0 16.0 18.3 11.0 16.0 18.3 3.6 8.6 11.0
30 Norway 23.3 23.7 23.7 22.4 26.3 26.3 25.0 26.3 26.3 25.0 19.0 19.0 17.7
32 Turkey 17.6 14.5 16.2 21.9 17.1 18.8 24.5 17.1 18.8 24.5 9.7 11.5 17.1
33 Canada 27.4 27.1 28.9 26.1 29.7 31.5 28.7 29.7 31.5 28.7 22.3 24.1 21.3
34 Japan 34.3 35.4 35.4 32.1 38.0 38.0 34.7 38.0 38.0 34.7 30.6 30.6 27.2
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3

Mean 21.1 21.0 21.1 21.1 23.6 23.7 23.7 23.6 23.7 23.7 16.2 16.3 16.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.6 5.4 5.5 6.0 6.4 6.6 6.9 6.4 6.6 6.9 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
5 Cyprus 4.9 5.3 5.3 4.3 5.4 5.4 4.4 5.4 5.4 4.4 5.0 5.0 4.1
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
8 Estonia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
9 Finland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4

10 France 5.7 5.3 5.3 6.4 6.4 6.5 7.5 6.9 6.9 7.9 3.0 3.0 4.3
11 Germany 5.8 5.6 5.7 6.3 6.4 6.6 7.1 6.4 6.6 7.1 4.0 4.1 4.7
12 Greece 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
13 Hungary 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.8 4.8 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.4 5.6 5.7 4.9 6.4 6.5 5.2 6.4 6.5 5.2 4.0 4.1 4.4
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.1 6.4 6.4 7.0 6.4 6.4 7.0 6.4 6.4 4.4
19 Malta 5.7 5.3 5.3 6.4 6.4 6.4 7.5 6.4 6.4 7.5 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 5.7 5.5 5.5 6.1 6.4 6.4 7.0 6.4 6.4 7.0 3.8 3.8 4.4
23 Romania 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.3 6.4 6.4 6.3 6.4 6.4 4.4
25 Slovenia 5.7 5.9 6.0 5.4 6.4 6.5 5.9 6.4 6.5 5.9 4.9 5.0 4.4
26 Spain 6.0 5.6 5.6 6.8 6.4 6.4 7.6 6.4 6.4 7.6 4.2 4.2 5.4
27 Sweden 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
28 UK 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
29 North Macedonia 6.2 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3 6.4 6.9 5.3
30 Norway 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
32 Turkey 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
34 Japan 5.8 5.5 5.6 6.2 6.4 6.6 7.2 6.4 6.6 7.2 3.7 3.8 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.8 5.8 5.9 5.7 6.4 6.5 6.4 6.4 6.5 6.4 4.7 4.8 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 19.3 18.2 18.8 20.9 22.4 23.0 24.4 22.4 23.0 24.4 10.5 11.1 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
5 Cyprus 15.6 16.9 16.9 13.2 17.4 17.4 13.7 17.4 17.4 13.7 15.9 15.9 12.2
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.8 18.8 18.4 21.5 21.5 21.1 21.5 21.5 21.1 13.8 13.8 13.4
8 Estonia 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
9 Finland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4

10 France 21.4 19.9 20.1 24.1 24.3 24.4 28.1 25.9 26.1 29.8 11.4 11.5 16.3
11 Germany 20.1 19.0 19.5 21.8 22.3 22.8 25.1 22.3 22.8 25.1 12.8 13.4 15.7
12 Greece 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
13 Hungary 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 15.0 15.0 13.5
14 Ireland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
15 Italy 18.2 18.9 19.4 16.4 22.2 22.7 17.4 22.2 22.7 17.4 12.9 13.3 14.5
16 Latvia 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
17 Lithuania 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
18 Luxembourg 21.0 21.5 21.5 20.0 21.5 21.5 23.6 21.5 21.5 23.6 21.5 21.5 13.4
19 Malta 18.6 17.2 17.2 21.3 21.5 21.5 25.6 21.5 21.5 25.6 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 18.6 17.9 17.9 20.1 21.5 21.5 23.7 21.5 21.5 23.7 11.2 11.2 13.4
23 Romania 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
24 Slovakia 20.5 21.5 21.5 18.4 21.5 21.5 21.1 21.5 21.5 21.1 21.5 21.5 13.4
25 Slovenia 19.2 19.8 20.1 17.7 21.9 22.2 19.8 21.9 22.2 19.8 16.0 16.3 13.9
26 Spain 19.3 18.5 18.5 21.1 21.5 21.5 24.1 21.5 21.5 24.1 12.8 12.8 15.4
27 Sweden 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
28 UK 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4
29 North Macedonia 23.3 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9 24.1 25.9 19.9
30 Norway 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
32 Turkey 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
34 Japan 19.8 18.6 19.2 21.6 22.3 22.9 25.3 22.3 22.9 25.3 11.6 12.2 14.6
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 19.8 19.8 20.3 19.3 22.1 22.5 21.9 22.1 22.5 22.0 15.7 16.1 14.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
2 Belgium 6.2 6.6 6.6 5.3 7.4 7.4 6.1 7.4 7.4 6.1 5.1 5.1 3.9
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.3 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.1 4.1 4.3
5 Cyprus 5.2 4.8 4.8 5.9 5.4 5.4 6.5 5.4 5.4 6.5 3.7 3.7 4.8
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.6 6.6 6.5 6.6 6.6 6.5 4.7 4.7 4.6
8 Estonia 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
9 Finland 6.1 6.1 6.1 6.2 6.7 6.7 6.8 6.7 6.7 6.8 4.9 4.9 5.0

10 France 7.2 7.7 7.7 6.2 8.5 8.5 7.0 8.5 8.5 7.0 6.2 6.2 4.7
11 Germany 6.5 6.7 6.7 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.3 5.3 4.7
12 Greece 6.7 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.6 5.6 4.8
13 Hungary 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 5.9 5.8 5.8 6.1 6.5 6.5 6.8 6.5 6.5 6.8 4.5 4.5 4.8
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
17 Lithuania 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
18 Luxembourg 5.9 6.1 6.1 5.6 6.8 6.8 6.3 6.8 6.8 6.3 4.8 4.8 4.2
19 Malta 4.0 5.0 1.6 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.0 0.6 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
22 Portugal 4.4 3.7 3.7 5.8 4.4 4.4 6.5 4.4 4.4 6.5 2.3 2.3 4.4
23 Romania 5.6 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.4 4.4 4.8
24 Slovakia 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
25 Slovenia 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
26 Spain 7.8 8.0 8.0 7.5 8.8 8.8 8.3 8.8 8.8 8.3 6.5 6.5 6.0
27 Sweden 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
28 UK 6.5 6.5 6.5 6.7 7.1 7.1 7.3 7.1 7.1 7.3 5.3 5.3 5.5
29 North Macedonia 5.5 4.6 5.8 6.2 5.2 6.4 6.8 5.2 6.4 6.8 3.4 4.6 5.0
30 Norway 6.2 6.3 6.3 6.0 7.0 7.0 6.7 7.0 7.0 6.7 5.1 5.1 4.8
32 Turkey 4.6 3.6 4.1 6.0 4.3 4.8 6.7 4.3 4.8 6.7 2.4 2.8 4.8
33 Canada 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.9
34 Japan 8.1 8.4 8.4 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.0
35 USA 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8

Mean 6.0 5.9 5.9 6.0 6.6 6.6 6.7 6.6 6.6 6.7 4.6 4.7 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 23.1 23.5 23.5 22.2 26.1 26.1 24.8 26.1 26.1 24.8 18.8 18.8 17.4
2 Belgium 29.4 30.7 30.7 26.6 33.3 33.3 29.2 33.3 33.3 29.2 25.9 25.9 21.9
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
4 Croatia 14.8 14.4 14.4 15.5 17.0 17.0 18.1 17.0 17.0 18.1 9.7 9.7 10.8
5 Cyprus 12.4 10.7 10.7 15.7 13.3 13.3 18.3 13.3 13.3 18.3 6.0 6.0 10.9
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 20.0 20.1 20.1 19.8 22.7 22.7 22.4 22.7 22.7 22.4 15.4 15.4 15.1
8 Estonia 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
9 Finland 19.5 19.4 19.4 19.8 22.0 22.0 22.4 22.0 22.0 22.4 14.6 14.6 15.0

10 France 33.5 35.0 35.0 30.4 37.6 37.6 33.0 37.6 37.6 33.0 30.2 30.2 25.6
11 Germany 28.9 29.6 29.6 27.3 32.2 32.2 29.9 32.2 32.2 29.9 24.8 24.8 22.6
12 Greece 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.7 23.7 21.0
13 Hungary 11.0 9.6 9.6 13.9 12.2 12.2 16.5 12.2 12.2 16.5 4.8 4.8 9.1
14 Ireland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
15 Italy 23.6 23.3 23.3 24.2 25.9 25.9 26.8 25.9 25.9 26.8 18.6 18.6 19.5
16 Latvia 14.2 13.5 13.5 15.6 16.1 16.1 18.2 16.1 16.1 18.2 8.7 8.7 10.9
17 Lithuania 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
18 Luxembourg 23.7 24.4 24.4 22.3 27.0 27.0 24.9 27.0 27.0 24.9 19.6 19.6 17.5
19 Malta -0.8 3.9 -12.2 5.7 6.5 -9.6 8.3 6.5 -9.6 8.3 -0.9 -16.9 0.9
20 Netherlands 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
21 Poland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
22 Portugal 19.9 17.5 17.5 24.7 20.1 20.1 27.3 20.1 20.1 27.3 12.7 12.7 19.9
23 Romania 14.7 14.1 14.1 15.9 16.7 16.7 18.5 16.7 16.7 18.5 9.3 9.3 11.1
24 Slovakia 18.7 18.7 18.7 18.7 21.3 21.3 21.3 21.3 21.3 21.3 13.9 13.9 13.9
25 Slovenia 17.3 17.0 17.0 17.8 19.6 19.6 20.4 19.6 19.6 20.4 12.2 12.2 13.0
26 Spain 30.2 30.6 30.6 29.2 33.2 33.2 31.8 33.2 33.2 31.8 25.8 25.8 24.5
27 Sweden 19.5 19.5 19.5 19.3 22.1 22.1 21.9 22.1 22.1 21.9 14.7 14.7 14.6
28 UK 20.5 20.2 20.2 21.0 22.8 22.8 23.6 22.8 22.8 23.6 15.5 15.5 16.2
29 North Macedonia 14.4 10.4 15.5 17.1 13.0 18.1 19.7 13.0 18.1 19.7 5.6 10.7 12.4
30 Norway 22.7 23.0 23.0 22.0 25.6 25.6 24.6 25.6 25.6 24.6 18.3 18.3 17.3
32 Turkey 16.4 12.8 14.5 21.9 15.4 17.1 24.5 15.4 17.1 24.5 8.0 9.8 17.2
33 Canada 27.3 27.0 28.8 26.0 29.6 31.4 28.6 29.6 31.4 28.6 22.3 24.0 21.3
34 Japan 34.3 35.4 35.4 32.1 38.0 38.0 34.7 38.0 38.0 34.7 30.6 30.6 27.2
35 USA 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3

Mean 20.2 19.9 19.9 20.7 22.5 22.5 23.3 22.5 22.5 23.3 15.1 15.1 15.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.7 5.4 5.5 6.3 6.4 6.6 7.3 6.4 6.6 7.3 3.4 3.5 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
5 Cyprus 5.0 5.3 5.3 4.4 5.4 5.4 4.5 5.4 5.4 4.5 5.0 5.0 4.1
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
8 Estonia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
9 Finland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4

10 France 5.7 5.3 5.4 6.3 6.4 6.5 7.4 6.4 6.5 7.4 3.3 3.3 4.3
11 Germany 5.9 5.5 5.7 6.3 6.4 6.6 7.2 6.4 6.6 7.2 3.9 4.1 4.7
12 Greece 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
13 Hungary 5.7 6.2 6.2 4.9 6.4 6.4 5.2 6.4 6.4 5.2 5.7 5.7 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.6 5.7 5.8 5.4 6.4 6.5 6.0 6.4 6.5 6.0 4.3 4.4 4.4
16 Latvia 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.3 6.4 6.4 6.0 6.4 6.4 6.8 6.4 6.4 6.8 6.4 6.4 4.4
19 Malta 5.0 5.3 5.3 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 5.1 5.5 5.5 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.8 3.8 4.4
23 Romania 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
25 Slovenia 5.7 5.8 5.9 5.5 6.4 6.5 6.1 6.4 6.5 6.1 4.7 4.8 4.4
26 Spain 6.0 5.6 5.6 6.8 6.4 6.4 7.6 6.4 6.4 7.6 4.2 4.2 5.4
27 Sweden 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
28 UK 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
29 North Macedonia 6.1 6.3 6.8 5.2 6.4 6.9 5.3 6.4 6.9 5.3 6.2 6.7 5.1
30 Norway 5.7 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.3 4.3 4.4
32 Turkey 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
34 Japan 5.8 5.5 5.6 6.2 6.4 6.6 7.2 6.4 6.6 7.2 3.7 3.8 4.4
35 USA 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0

Mean 5.8 5.8 5.9 5.6 6.4 6.5 6.2 6.4 6.5 6.2 4.8 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 19.6 18.2 18.8 21.9 22.4 23.0 25.9 22.4 23.0 25.9 10.5 11.1 14.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 18.7 19.3 19.3 17.5 21.5 21.5 19.7 21.5 21.5 19.7 15.2 15.2 13.4
5 Cyprus 15.7 16.9 16.9 13.2 17.5 17.5 13.8 17.5 17.5 13.8 15.9 15.9 12.2
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.8 18.8 18.4 21.5 21.5 21.1 21.5 21.5 21.1 13.8 13.8 13.4
8 Estonia 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
9 Finland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4

10 France 18.7 17.4 17.5 21.3 21.7 21.8 25.6 21.7 21.8 25.6 9.4 9.5 13.3
11 Germany 20.2 18.9 19.5 22.0 22.3 22.9 25.4 22.3 22.9 25.4 12.7 13.2 15.7
12 Greece 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
13 Hungary 18.8 20.5 20.5 15.5 21.5 21.5 16.5 21.5 21.5 16.5 18.5 18.5 13.5
14 Ireland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
15 Italy 19.1 19.3 19.7 18.4 22.1 22.5 20.6 22.1 22.5 20.6 14.0 14.4 14.4
16 Latvia 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
17 Lithuania 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
18 Luxembourg 20.8 21.5 21.5 19.5 21.5 21.5 22.8 21.5 21.5 22.8 21.5 21.5 13.4
19 Malta 15.9 17.2 17.2 13.3 21.5 21.5 13.3 21.5 21.5 13.3 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 16.4 17.9 17.9 13.5 21.5 21.5 13.5 21.5 21.5 13.5 11.2 11.2 13.4
23 Romania 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
24 Slovakia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
25 Slovenia 19.3 19.7 20.0 18.3 22.0 22.3 20.6 22.0 22.3 20.6 15.4 15.7 14.0
26 Spain 19.3 18.5 18.5 21.1 21.5 21.5 24.1 21.5 21.5 24.1 12.8 12.8 15.4
27 Sweden 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
28 UK 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
29 North Macedonia 23.1 23.9 25.7 19.7 24.1 25.9 19.9 24.1 25.9 19.9 23.4 25.2 19.2
30 Norway 18.6 18.6 18.6 18.8 21.5 21.5 21.7 21.5 21.5 21.7 13.1 13.1 13.4
32 Turkey 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
34 Japan 19.8 18.6 19.2 21.6 22.3 22.9 25.3 22.3 22.9 25.3 11.6 12.2 14.6
35 USA 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1

Mean 19.6 19.8 20.2 18.8 22.0 22.4 21.2 22.0 22.4 21.2 15.8 16.2 14.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.2 6.3 6.3 5.9 7.0 7.0 6.6 7.0 7.0 6.6 5.0 5.0 4.6
2 Belgium 5.8 6.0 6.0 5.4 6.7 6.7 6.1 6.7 6.7 6.1 4.6 4.6 4.1
3 Bulgaria 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 4.0 4.0 4.8
4 Croatia 5.3 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.1 4.1 4.3
5 Cyprus 5.3 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.8 3.8 4.8
6 Czech Republic 5.6 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 5.9 5.9 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.7 4.7 4.6
8 Estonia 5.5 4.4 6.1 6.2 5.0 6.7 6.8 5.0 6.7 6.8 3.2 4.9 5.0
9 Finland 6.2 6.1 6.1 6.2 6.8 6.8 6.9 6.8 6.8 6.9 4.9 4.9 5.0

10 France 7.2 7.7 7.7 6.2 8.5 8.5 7.0 8.5 8.5 7.0 6.2 6.2 4.7
11 Germany 6.5 6.7 6.7 6.1 7.5 7.5 6.8 7.5 7.5 6.8 5.3 5.3 4.7
12 Greece 6.7 6.9 6.9 6.2 7.6 7.6 6.9 7.6 7.6 6.9 5.6 5.6 4.8
13 Hungary 5.7 5.3 5.3 6.3 5.9 5.9 6.9 5.9 5.9 6.9 4.3 4.3 5.2
14 Ireland 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 6.0 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.6 4.6 4.8
16 Latvia 5.8 4.6 6.4 6.5 5.3 7.0 7.1 5.3 7.0 7.1 3.4 5.2 5.3
17 Lithuania 5.6 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.3 4.3 4.8
18 Luxembourg 5.9 6.0 6.0 5.6 6.7 6.7 6.3 6.7 6.7 6.3 4.7 4.7 4.3
19 Malta 4.1 5.1 1.7 5.4 5.6 2.2 6.0 5.6 2.2 6.0 4.1 0.7 4.4
20 Netherlands 6.0 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.9 4.9 4.5
21 Poland 5.8 5.8 5.8 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.6 4.6 4.7
22 Portugal 4.3 3.6 3.6 5.7 4.4 4.4 6.5 4.4 4.4 6.5 2.2 2.2 4.3
23 Romania 5.6 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.4 4.4 4.8
24 Slovakia 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.5 4.5 4.5
25 Slovenia 5.7 5.7 5.7 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.5 4.5 4.7
26 Spain 7.8 8.0 8.0 7.5 8.8 8.8 8.3 8.8 8.8 8.3 6.5 6.5 6.0
27 Sweden 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
28 UK 6.5 6.5 6.5 6.7 7.1 7.1 7.3 7.1 7.1 7.3 5.3 5.3 5.5
29 North Macedonia 5.5 4.6 5.8 6.2 5.2 6.4 6.8 5.2 6.4 6.8 3.4 4.6 5.0
30 Norway 6.2 6.2 6.2 6.0 6.9 6.9 6.7 6.9 6.9 6.7 5.0 5.0 4.8
32 Turkey 5.8 5.5 6.0 6.0 6.2 6.7 6.7 6.2 6.7 6.7 4.2 4.7 4.7
33 Canada 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.8
34 Japan 8.1 8.4 8.4 7.5 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.1
35 USA 7.0 7.0 7.5 6.5 7.8 8.3 7.2 7.8 8.3 7.2 5.6 6.1 5.1

Mean 6.0 5.9 6.0 6.1 6.5 6.6 6.7 6.5 6.6 6.7 4.6 4.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 23.1 23.5 23.5 22.2 26.1 26.1 24.8 26.1 26.1 24.8 18.8 18.8 17.4
2 Belgium 24.9 25.5 25.5 23.6 28.1 28.1 26.2 28.1 28.1 26.2 20.7 20.7 18.8
3 Bulgaria 8.9 7.6 7.6 11.5 10.2 10.2 14.1 10.2 10.2 14.1 2.9 2.9 6.7
4 Croatia 14.8 14.4 14.4 15.5 17.0 17.0 18.1 17.0 17.0 18.1 9.7 9.7 10.8
5 Cyprus 12.9 11.5 11.5 15.7 14.1 14.1 18.3 14.1 14.1 18.3 6.7 6.7 10.9
6 Czech Republic 16.7 16.4 16.4 17.1 19.0 19.0 19.7 19.0 19.0 19.7 11.6 11.6 12.4
7 Denmark 19.8 19.9 19.9 19.6 22.5 22.5 22.2 22.5 22.5 22.2 15.1 15.1 14.8
8 Estonia 17.2 12.4 19.4 19.8 15.0 22.0 22.4 15.0 22.0 22.4 7.6 14.6 15.0
9 Finland 19.6 19.5 19.5 19.9 22.1 22.1 22.5 22.1 22.1 22.5 14.7 14.7 15.1

10 France 33.5 35.0 35.0 30.4 37.6 37.6 33.0 37.6 37.6 33.0 30.2 30.2 25.6
11 Germany 28.9 29.7 29.7 27.4 32.3 32.3 30.0 32.3 32.3 30.0 24.9 24.9 22.6
12 Greece 27.6 28.5 28.5 25.8 31.1 31.1 28.4 31.1 31.1 28.4 23.7 23.7 21.0
13 Hungary 11.0 9.6 9.6 13.9 12.2 12.2 16.5 12.2 12.2 16.5 4.8 4.8 9.1
14 Ireland 14.1 13.4 13.4 15.5 16.0 16.0 18.1 16.0 16.0 18.1 8.6 8.6 10.7
15 Italy 23.8 23.5 23.5 24.2 26.1 26.1 26.8 26.1 26.1 26.8 18.7 18.7 19.5
16 Latvia 18.2 13.4 20.4 20.8 16.0 23.0 23.4 16.0 23.0 23.4 8.6 15.6 16.0
17 Lithuania 13.6 12.9 12.9 15.0 15.5 15.5 17.6 15.5 15.5 17.6 8.1 8.1 10.2
18 Luxembourg 22.8 23.3 23.3 21.6 25.9 25.9 24.2 25.9 25.9 24.2 18.6 18.6 16.9
19 Malta -0.7 4.1 -11.9 5.7 6.7 -9.3 8.3 6.7 -9.3 8.3 -0.6 -16.7 0.9
20 Netherlands 22.6 23.0 23.0 21.6 25.6 25.6 24.2 25.6 25.6 24.2 18.2 18.2 16.9
21 Poland 17.5 17.2 17.2 18.0 19.8 19.8 20.6 19.8 19.8 20.6 12.4 12.4 13.2
22 Portugal 21.2 18.8 18.8 26.0 21.4 21.4 28.6 21.4 21.4 28.6 14.1 14.1 21.3
23 Romania 14.7 14.1 14.1 15.9 16.7 16.7 18.5 16.7 16.7 18.5 9.3 9.3 11.1
24 Slovakia 18.7 18.7 18.7 18.7 21.3 21.3 21.3 21.3 21.3 21.3 13.9 13.9 13.9
25 Slovenia 17.3 17.0 17.0 17.8 19.6 19.6 20.4 19.6 19.6 20.4 12.2 12.2 13.0
26 Spain 30.2 30.6 30.6 29.2 33.2 33.2 31.8 33.2 33.2 31.8 25.8 25.8 24.5
27 Sweden 19.4 19.4 19.4 19.3 22.0 22.0 21.9 22.0 22.0 21.9 14.7 14.7 14.6
28 UK 20.6 20.3 20.3 21.1 22.9 22.9 23.7 22.9 22.9 23.7 15.5 15.5 16.3
29 North Macedonia 14.4 10.4 15.5 17.1 13.0 18.1 19.7 13.0 18.1 19.7 5.6 10.7 12.4
30 Norway 21.8 22.0 22.0 21.3 24.6 24.6 23.9 24.6 24.6 23.9 17.2 17.2 16.6
32 Turkey 22.5 21.2 23.0 23.2 23.8 25.6 25.8 23.8 25.6 25.8 16.5 18.2 18.4
33 Canada 27.2 27.0 28.7 26.0 29.6 31.3 28.6 29.6 31.3 28.6 22.2 23.9 21.2
34 Japan 34.1 35.2 35.2 31.9 37.8 37.8 34.5 37.8 37.8 34.5 30.4 30.4 27.1
35 USA 30.5 30.6 32.3 28.7 33.2 34.9 31.3 33.2 34.9 31.3 25.8 27.5 23.9

Mean 20.1 19.7 20.0 20.6 22.3 22.5 23.2 22.3 22.5 23.2 14.9 15.2 15.8

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018

Switzerland
(Zurich)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
2 Belgium 5.6 5.5 5.5 5.9 6.4 6.4 6.7 6.4 6.4 6.7 3.8 3.8 4.4
3 Bulgaria 5.7 6.1 6.1 5.0 6.4 6.4 5.3 6.4 6.4 5.3 5.5 5.5 4.4
4 Croatia 5.7 5.8 5.8 5.4 6.4 6.4 6.0 6.4 6.4 6.0 4.8 4.8 4.4
5 Cyprus 5.1 5.5 5.5 4.5 5.7 5.7 4.7 5.7 5.7 4.7 5.0 5.0 4.1
6 Czech Republic 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
7 Denmark 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
8 Estonia 6.1 6.4 6.4 5.5 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.4
9 Finland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4

10 France 5.7 5.3 5.4 6.3 6.4 6.5 7.4 6.4 6.5 7.4 3.3 3.3 4.3
11 Germany 5.9 5.5 5.7 6.3 6.4 6.6 7.2 6.4 6.6 7.2 3.9 4.1 4.7
12 Greece 6.3 6.4 6.4 6.0 6.4 6.4 6.9 6.4 6.4 6.9 6.4 6.4 4.4
13 Hungary 5.7 6.2 6.2 4.9 6.4 6.4 5.2 6.4 6.4 5.2 5.7 5.7 4.4
14 Ireland 6.0 5.9 5.9 6.1 6.4 6.4 6.6 6.4 6.4 6.6 5.1 5.1 5.3
15 Italy 5.6 5.7 5.8 5.5 6.4 6.5 6.1 6.4 6.5 6.1 4.3 4.4 4.4
16 Latvia 5.5 6.6 6.6 3.2 6.4 6.4 2.2 8.6 8.6 4.4 6.4 6.4 4.4
17 Lithuania 5.7 5.9 5.9 5.2 6.4 6.4 5.7 6.4 6.4 5.7 5.1 5.1 4.4
18 Luxembourg 6.2 6.4 6.4 5.9 6.4 6.4 6.7 6.4 6.4 6.7 6.4 6.4 4.4
19 Malta 5.0 5.3 5.3 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.3 3.3 4.4
20 Netherlands 5.7 5.6 5.6 5.8 6.4 6.4 6.6 6.4 6.4 6.6 4.2 4.2 4.4
21 Poland 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
22 Portugal 5.1 5.4 5.4 4.4 6.4 6.4 4.4 6.4 6.4 4.4 3.6 3.6 4.4
23 Romania 6.0 6.4 6.4 5.3 6.4 6.4 5.8 6.4 6.4 5.8 6.4 6.4 4.4
24 Slovakia 6.1 6.4 6.4 5.6 6.4 6.4 6.2 6.4 6.4 6.2 6.4 6.4 4.4
25 Slovenia 5.7 5.8 5.9 5.5 6.4 6.5 6.1 6.4 6.5 6.1 4.7 4.8 4.4
26 Spain 6.0 5.6 5.6 6.8 6.4 6.4 7.6 6.4 6.4 7.6 4.2 4.2 5.4
27 Sweden 5.7 5.7 5.7 5.6 6.4 6.4 6.3 6.4 6.4 6.3 4.5 4.5 4.4
28 UK 5.7 5.8 5.8 5.5 6.4 6.4 6.1 6.4 6.4 6.1 4.7 4.7 4.4
29 North Macedonia 6.1 6.3 6.8 5.2 6.4 6.9 5.3 6.4 6.9 5.3 6.2 6.7 5.1
30 Norway 5.7 5.7 5.7 5.7 6.4 6.4 6.4 6.4 6.4 6.4 4.4 4.4 4.4
32 Turkey 5.9 5.7 6.2 5.7 6.4 6.9 6.4 6.4 6.9 6.4 4.4 4.8 4.4
33 Canada 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
34 Japan 5.8 5.5 5.6 6.2 6.4 6.6 7.2 6.4 6.6 7.2 3.7 3.8 4.4
35 USA 5.6 5.5 6.0 5.4 6.4 6.9 6.3 6.4 6.9 6.3 3.8 4.3 3.7

Mean 5.8 5.9 5.9 5.5 6.4 6.5 6.1 6.4 6.5 6.1 4.9 4.9 4.5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
2 Belgium 18.4 17.9 17.9 19.4 21.5 21.5 22.6 21.5 21.5 22.6 11.2 11.2 13.4
3 Bulgaria 18.7 20.3 20.3 15.7 21.5 21.5 16.9 21.5 21.5 16.9 18.0 18.0 13.4
4 Croatia 18.7 19.3 19.3 17.5 21.5 21.5 19.7 21.5 21.5 19.7 15.2 15.2 13.4
5 Cyprus 16.4 17.6 17.6 13.9 18.5 18.5 14.8 18.5 18.5 14.8 15.9 15.9 12.2
6 Czech Republic 20.2 21.5 21.5 17.7 21.5 21.5 20.0 21.5 21.5 20.0 21.5 21.5 13.4
7 Denmark 18.7 18.8 18.8 18.4 21.5 21.5 21.1 21.5 21.5 21.1 13.8 13.8 13.4
8 Estonia 20.3 21.5 21.5 18.0 21.5 21.5 20.4 21.5 21.5 20.4 21.5 21.5 13.4
9 Finland 18.7 19.1 19.1 18.0 21.5 21.5 20.4 21.5 21.5 20.4 14.5 14.5 13.4

10 France 18.7 17.4 17.5 21.3 21.7 21.8 25.6 21.7 21.8 25.6 9.4 9.5 13.3
11 Germany 20.2 18.9 19.5 22.0 22.3 22.9 25.4 22.3 22.9 25.4 12.7 13.2 15.7
12 Greece 21.0 21.5 21.5 20.0 21.5 21.5 23.5 21.5 21.5 23.5 21.5 21.5 13.4
13 Hungary 18.8 20.5 20.5 15.5 21.5 21.5 16.5 21.5 21.5 16.5 18.5 18.5 13.5
14 Ireland 19.9 19.6 19.6 20.3 21.5 21.5 22.1 21.5 21.5 22.1 16.2 16.2 16.9
15 Italy 19.1 19.3 19.7 18.5 22.1 22.5 20.7 22.1 22.5 20.7 14.0 14.4 14.4
16 Latvia 29.2 32.9 32.9 21.9 32.2 32.2 18.8 39.1 39.1 25.7 32.2 32.2 25.7
17 Lithuania 18.7 19.6 19.6 16.8 21.5 21.5 18.6 21.5 21.5 18.6 16.2 16.2 13.4
18 Luxembourg 20.8 21.5 21.5 19.3 21.5 21.5 22.4 21.5 21.5 22.4 21.5 21.5 13.4
19 Malta 16.0 17.2 17.2 13.5 21.5 21.5 13.6 21.5 21.5 13.6 9.3 9.3 13.4
20 Netherlands 18.7 18.5 18.5 19.1 21.5 21.5 22.1 21.5 21.5 22.1 12.8 12.8 13.4
21 Poland 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
22 Portugal 16.3 17.7 17.7 13.5 21.5 21.5 13.6 21.5 21.5 13.6 10.5 10.5 13.4
23 Romania 20.0 21.5 21.5 17.0 21.5 21.5 19.0 21.5 21.5 19.0 21.5 21.5 13.4
24 Slovakia 20.4 21.5 21.5 18.1 21.5 21.5 20.7 21.5 21.5 20.7 21.5 21.5 13.4
25 Slovenia 19.3 19.7 20.0 18.3 22.0 22.3 20.6 22.0 22.3 20.6 15.4 15.7 14.0
26 Spain 19.3 18.5 18.5 21.1 21.5 21.5 24.1 21.5 21.5 24.1 12.8 12.8 15.4
27 Sweden 18.7 18.9 18.9 18.3 21.5 21.5 20.9 21.5 21.5 20.9 14.0 14.0 13.4
28 UK 18.7 19.2 19.2 17.7 21.5 21.5 20.0 21.5 21.5 20.0 14.9 14.9 13.4
29 North Macedonia 23.1 23.9 25.7 19.7 24.1 25.9 19.9 24.1 25.9 19.9 23.4 25.2 19.2
30 Norway 18.7 18.7 18.7 18.6 21.5 21.5 21.4 21.5 21.5 21.4 13.5 13.5 13.4
32 Turkey 22.0 21.4 23.2 21.4 24.1 25.9 24.1 24.1 25.9 24.1 16.5 18.2 16.4
33 Canada 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
34 Japan 19.7 18.6 19.2 21.5 22.3 22.9 25.2 22.3 22.9 25.2 11.7 12.2 14.6
35 USA 21.2 20.7 22.5 20.3 24.1 25.9 23.7 24.1 25.9 23.7 14.4 16.1 14.0

Mean 19.6 20.0 20.3 18.5 22.1 22.4 20.8 22.3 22.6 21.0 16.1 16.4 14.4

Overall Retained earnings New equity Debt
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1 Austria 7.1 5.6 8.7 7.0 6.9 10.0 8.3 6.9 10.0 8.3 3.2 6.3 4.6
2 Belgium 6.8 6.2 8.0 6.3 7.5 9.3 7.6 7.5 9.3 7.6 3.7 5.6 3.9
3 Bulgaria 6.0 4.9 6.6 6.6 5.9 7.6 7.6 5.9 7.6 7.6 2.9 4.7 4.7
4 Croatia 5.4 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
5 Cyprus 6.2 4.8 7.0 7.0 5.8 8.0 8.0 5.8 8.0 8.0 2.8 5.0 5.0
6 Czech Republic 6.2 5.6 6.7 6.3 6.7 7.8 7.4 6.7 7.8 7.4 3.6 4.6 4.3
7 Denmark 6.2 6.1 6.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 4.2 4.2 4.4
8 Estonia 5.7 4.1 6.3 6.8 5.0 7.2 7.7 5.0 7.2 7.7 2.3 4.5 5.0
9 Finland 6.9 6.0 7.7 6.9 7.2 8.9 8.1 7.2 8.9 8.1 3.9 5.5 4.8

10 France 8.3 7.6 9.6 7.7 9.0 10.9 9.0 9.0 10.9 9.0 5.1 7.1 5.2
11 Germany 7.7 7.0 9.0 7.3 8.4 10.4 8.7 8.4 10.4 8.7 4.3 6.4 4.6
12 Greece 6.1 6.2 6.2 6.0 7.3 7.3 7.1 7.3 7.3 7.1 4.2 4.2 4.0
13 Hungary 6.3 5.3 6.8 7.0 6.3 7.8 8.0 6.3 7.8 8.0 3.3 4.8 5.0
14 Ireland 6.3 5.2 6.9 6.9 6.2 7.9 7.9 6.2 7.9 7.9 3.2 4.9 4.9
15 Italy 7.0 6.3 8.2 6.5 7.7 9.6 7.9 7.7 9.6 7.9 3.8 5.7 4.0
16 Latvia 6.3 5.1 6.9 6.9 6.1 7.9 7.9 6.1 7.9 7.9 3.2 4.9 4.9
17 Lithuania 5.9 4.8 6.5 6.5 5.8 7.5 7.5 5.8 7.5 7.5 2.8 4.6 4.6
18 Luxembourg 6.3 6.0 6.6 6.2 7.1 7.7 7.3 7.1 7.7 7.3 4.0 4.5 4.1
19 Malta 6.9 7.0 7.0 6.5 8.2 8.2 7.6 8.2 8.2 7.6 4.9 4.9 4.4
20 Netherlands 6.5 6.4 6.9 6.4 7.5 8.0 7.5 7.5 8.0 7.5 4.3 4.8 4.3
21 Poland 6.1 5.3 6.6 6.6 6.3 7.6 7.6 6.3 7.6 7.6 3.3 4.6 4.6
22 Portugal 7.1 5.7 8.9 6.9 7.0 10.2 8.2 7.0 10.2 8.2 3.2 6.4 4.4
23 Romania 6.2 5.1 6.8 6.8 6.1 7.8 7.8 6.1 7.8 7.8 3.1 4.8 4.8
24 Slovakia 6.1 5.2 6.6 6.6 6.2 7.6 7.6 6.2 7.6 7.6 3.2 4.6 4.6
25 Slovenia 6.2 5.6 6.6 6.4 6.7 7.7 7.5 6.7 7.7 7.5 3.6 4.6 4.4
26 Spain 8.0 7.9 8.6 7.5 9.3 10.0 8.9 9.3 10.0 8.9 5.3 6.0 4.9
27 Sweden 6.2 6.1 6.1 6.3 7.1 7.1 7.3 7.1 7.1 7.3 4.2 4.2 4.4
28 UK 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0
29 North Macedonia 6.1 4.9 6.7 6.7 5.9 7.7 7.7 5.9 7.7 7.7 2.9 4.7 4.7
30 Norway 7.3 6.2 8.6 7.1 7.5 9.9 8.4 7.5 9.9 8.4 3.8 6.2 4.7
31 Switzerland 7.4 5.0 9.8 7.6 6.4 11.2 9.0 6.4 11.2 9.0 2.4 7.1 4.9
33 Canada 9.0 7.6 11.2 8.2 9.1 12.7 9.7 9.1 12.7 9.7 4.8 8.4 5.4
34 Japan 9.2 9.0 10.3 8.2 10.4 11.7 9.6 10.4 11.7 9.6 6.5 7.8 5.6
35 USA 8.5 8.0 10.1 7.5 9.4 11.5 8.9 9.4 11.5 8.9 5.3 7.4 4.8

Mean 6.8 6.0 7.5 6.8 7.2 8.7 8.0 7.2 8.7 8.0 3.8 5.4 4.7

Overall Retained earnings New equity Debt
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1 Austria 38.8 34.6 43.3 38.5 38.3 47.0 42.2 38.3 47.0 42.2 27.8 36.5 31.7
2 Belgium 38.1 36.2 41.4 36.6 39.9 45.1 40.3 39.9 45.1 40.3 29.4 34.6 29.8
3 Bulgaria 26.0 21.9 28.1 28.1 25.6 31.7 31.7 25.6 31.7 31.7 15.1 21.3 21.3
4 Croatia 16.4 15.3 15.3 18.7 18.9 18.9 22.4 18.9 18.9 22.4 8.5 8.5 11.9
5 Cyprus 26.7 21.8 29.2 29.2 25.4 32.8 32.8 25.4 32.8 32.8 15.0 22.4 22.4
6 Czech Republic 29.1 27.2 30.7 29.5 30.8 34.3 33.1 30.8 34.3 33.1 20.4 23.9 22.7
7 Denmark 25.1 24.8 24.8 25.5 28.5 28.5 29.2 28.5 28.5 29.2 18.0 18.0 18.7
8 Estonia 20.6 14.4 22.7 24.8 18.0 26.4 28.4 18.0 26.4 28.4 7.6 15.9 18.0
9 Finland 33.8 31.1 36.3 33.9 34.8 40.0 37.5 34.8 40.0 37.5 24.3 29.5 27.1

10 France 42.6 40.8 46.0 40.9 44.5 49.7 44.6 44.5 49.7 44.6 33.9 39.2 34.0
11 Germany 43.4 41.5 46.7 42.2 45.1 50.3 45.8 45.1 50.3 45.8 34.7 39.9 35.4
12 Greece 27.8 28.1 28.1 27.4 31.7 31.7 31.0 31.7 31.7 31.0 21.3 21.3 20.6
13 Hungary 27.1 23.4 28.7 29.2 27.1 32.4 32.8 27.1 32.4 32.8 16.6 21.9 22.4
14 Ireland 27.0 23.0 29.1 29.1 26.7 32.7 32.7 26.7 32.7 32.7 16.2 22.3 22.3
15 Italy 40.0 38.0 43.3 38.7 41.7 46.9 42.4 41.7 46.9 42.4 31.2 36.5 31.9
16 Latvia 27.0 22.8 29.0 29.0 26.5 32.7 32.7 26.5 32.7 32.7 16.0 22.2 22.2
17 Lithuania 25.7 21.6 27.7 27.7 25.2 31.4 31.4 25.2 31.4 31.4 14.8 20.9 20.9
18 Luxembourg 29.5 28.8 30.6 29.2 32.5 34.2 32.9 32.5 34.2 32.9 22.0 23.8 22.4
19 Malta 32.3 32.9 32.9 31.1 36.5 36.5 34.8 36.5 36.5 34.8 26.1 26.1 24.3
20 Netherlands 31.3 30.7 32.5 30.7 34.4 36.1 34.4 34.4 36.1 34.4 23.9 25.7 23.9
21 Poland 26.4 23.3 28.0 28.0 26.9 31.7 31.7 26.9 31.7 31.7 16.5 21.2 21.2
22 Portugal 40.0 36.0 44.7 39.3 39.7 48.4 42.9 39.7 48.4 42.9 29.2 37.9 32.5
23 Romania 26.6 22.7 28.5 28.5 26.4 32.2 32.2 26.4 32.2 32.2 15.9 21.7 21.7
24 Slovakia 26.2 23.1 27.8 27.8 26.7 31.5 31.5 26.7 31.5 31.5 16.3 21.0 21.0
25 Slovenia 28.5 26.5 29.9 29.1 30.1 33.6 32.7 30.1 33.6 32.7 19.7 23.1 22.3
26 Spain 39.0 38.8 40.6 37.7 42.5 44.2 41.3 42.5 44.2 41.3 32.0 33.8 30.9
27 Sweden 24.6 24.3 24.3 25.2 28.0 28.0 28.9 28.0 28.0 28.9 17.5 17.5 18.4
28 UK 29.3 29.3 29.3 29.3 33.0 33.0 33.0 33.0 33.0 33.0 22.5 22.5 22.5
29 North Macedonia 26.1 22.1 28.2 28.2 25.7 31.8 31.8 25.7 31.8 31.8 15.3 21.4 21.4
30 Norway 38.4 35.2 42.2 37.9 38.9 45.8 41.5 38.9 45.8 41.5 28.4 35.4 31.1
31 Switzerland 42.9 36.7 48.9 43.3 40.3 52.5 47.0 40.3 52.5 47.0 29.9 42.1 36.5
33 Canada 48.0 44.6 53.3 46.0 48.3 57.0 49.7 48.3 57.0 49.7 37.7 46.5 39.2
34 Japan 46.2 45.8 49.3 43.5 49.5 53.0 47.2 49.5 53.0 47.2 38.9 42.4 36.7
35 USA 45.5 44.2 49.5 42.9 47.9 53.1 46.6 47.9 53.1 46.6 37.4 42.7 36.1

Mean 32.2 29.7 34.4 32.5 33.4 38.1 36.2 33.4 38.1 36.2 22.9 27.6 25.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2005
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1 Austria 6.8 6.6 7.7 6.3 7.5 8.6 7.3 7.5 8.6 7.3 4.8 5.9 4.5
2 Belgium 6.9 6.2 7.5 7.0 7.5 8.8 8.4 7.5 8.8 8.4 3.7 5.0 4.5
3 Bulgaria 6.9 6.9 8.0 5.6 7.5 8.6 6.2 7.5 8.6 6.2 5.9 7.0 4.5
4 Croatia 6.9 6.7 7.8 6.0 7.5 8.6 6.8 7.5 8.6 6.8 5.3 6.4 4.5
5 Cyprus 6.8 7.1 8.2 5.2 7.5 8.6 5.6 7.5 8.6 5.6 6.3 7.4 4.4
6 Czech Republic 7.5 7.5 8.6 6.4 7.5 8.6 7.4 7.5 8.6 7.4 7.5 8.6 4.5
7 Denmark 6.8 6.4 7.5 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.4 5.5 4.5
8 Estonia 7.7 7.5 8.6 7.1 7.5 8.6 8.0 7.5 8.6 8.0 7.5 8.6 5.4
9 Finland 6.8 6.5 7.6 6.4 7.5 8.6 7.4 7.5 8.6 7.4 4.7 5.8 4.5

10 France 6.9 6.1 7.5 7.1 7.5 8.9 8.5 7.5 8.9 8.5 3.6 4.9 4.5
11 Germany 7.2 6.2 7.6 7.7 7.5 8.9 9.0 7.5 8.9 9.0 3.8 5.2 5.3
12 Greece 6.8 6.3 7.4 6.8 7.5 8.6 8.1 7.5 8.6 8.1 4.0 5.1 4.5
13 Hungary 6.9 6.9 8.0 5.8 7.5 8.6 6.4 7.5 8.6 6.4 5.8 6.9 4.7
14 Ireland 7.2 6.9 8.0 6.7 7.5 8.6 7.3 7.5 8.6 7.3 5.9 7.0 5.6
15 Italy 7.1 6.2 7.6 7.4 7.5 8.9 8.7 7.5 8.9 8.7 3.9 5.2 5.1
16 Latvia 6.9 6.9 8.0 5.6 7.5 8.6 6.2 7.5 8.6 6.2 5.9 7.0 4.5
17 Lithuania 6.9 6.9 8.0 5.6 7.5 8.6 6.2 7.5 8.6 6.2 5.9 7.0 4.5
18 Luxembourg 7.6 7.5 8.6 6.7 7.5 8.6 7.9 7.5 8.6 7.9 7.5 8.6 4.5
19 Malta 6.8 6.2 7.3 7.0 7.5 8.6 8.4 7.5 8.6 8.4 3.7 4.8 4.5
20 Netherlands 6.8 6.3 7.4 6.8 7.5 8.6 8.0 7.5 8.6 8.0 4.0 5.2 4.5
21 Poland 6.8 6.8 7.9 5.9 7.5 8.6 6.6 7.5 8.6 6.6 5.4 6.5 4.5
22 Portugal 6.8 6.5 7.6 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.5 5.6 4.5
23 Romania 6.9 6.9 8.0 5.7 7.5 8.6 6.3 7.5 8.6 6.3 5.8 6.9 4.5
24 Slovakia 7.1 7.5 8.1 5.8 7.5 8.1 6.5 7.5 8.1 6.5 7.5 8.1 4.5
25 Slovenia 7.5 7.5 8.6 6.3 7.5 8.6 7.3 7.5 8.6 7.3 7.5 8.6 4.5
26 Spain 7.0 6.2 6.8 8.0 7.5 8.1 9.3 7.5 8.1 9.3 3.9 4.4 5.6
27 Sweden 6.8 6.5 7.6 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.5 5.6 4.5
28 UK 6.8 6.3 7.4 6.7 7.5 8.6 7.9 7.5 8.6 7.9 4.2 5.3 4.5
29 North Macedonia 6.7 7.0 7.5 5.5 7.5 8.1 6.1 7.5 8.1 6.1 6.0 6.5 4.5
30 Norway 6.8 6.4 7.5 6.5 7.5 8.6 7.6 7.5 8.6 7.6 4.4 5.5 4.5
31 Switzerland 6.9 6.7 7.8 6.1 7.5 8.6 6.9 7.5 8.6 6.9 5.2 6.3 4.5
33 Canada 6.7 6.2 7.3 6.8 7.5 8.6 8.1 7.5 8.6 8.1 3.7 4.8 4.3
34 Japan 7.1 5.9 7.7 7.7 7.5 9.3 9.3 7.5 9.3 9.3 2.8 4.6 4.6
35 USA 6.6 6.0 7.1 6.9 7.5 8.6 8.4 7.5 8.6 8.4 3.1 4.2 4.0

Mean 7.0 6.7 7.8 6.5 7.5 8.6 7.5 7.5 8.6 7.5 5.1 6.2 4.6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2005
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1 Austria 33.6 32.7 36.2 32.0 35.7 39.2 35.0 35.7 39.2 35.0 27.0 30.5 26.3
2 Belgium 34.5 32.3 36.4 34.9 36.5 40.5 39.1 36.5 40.5 39.1 24.6 28.7 27.2
3 Bulgaria 33.6 33.9 37.4 29.7 35.7 39.2 31.5 35.7 39.2 31.5 30.5 34.0 26.3
4 Croatia 33.6 33.3 36.8 30.9 35.7 39.2 33.3 35.7 39.2 33.3 28.7 32.2 26.3
5 Cyprus 33.6 34.4 37.9 28.5 35.7 39.2 29.8 35.7 39.2 29.8 31.9 35.4 26.0
6 Czech Republic 35.7 35.7 39.2 32.2 35.7 39.2 35.4 35.7 39.2 35.4 35.7 39.2 26.3
7 Denmark 33.6 32.3 35.8 32.7 35.7 39.2 36.1 35.7 39.2 36.1 26.0 29.4 26.3
8 Estonia 36.4 35.7 39.2 34.4 35.7 39.2 37.3 35.7 39.2 37.3 35.7 39.2 29.0
9 Finland 33.6 32.6 36.0 32.2 35.7 39.2 35.4 35.7 39.2 35.4 26.7 30.1 26.3

10 France 34.6 32.2 36.3 35.2 36.5 40.6 39.4 36.5 40.6 39.4 24.3 28.4 27.3
11 Germany 35.5 32.6 36.7 37.1 36.6 40.7 41.1 36.6 40.7 41.1 25.1 29.3 29.6
12 Greece 33.6 31.8 35.3 33.6 35.7 39.2 37.5 35.7 39.2 37.5 24.6 28.1 26.3
13 Hungary 33.8 33.8 37.3 30.3 35.7 39.2 32.2 35.7 39.2 32.2 30.2 33.7 26.7
14 Ireland 34.8 33.9 37.4 33.2 35.7 39.2 35.0 35.7 39.2 35.0 30.5 34.0 29.8
15 Italy 35.2 32.6 36.7 36.4 36.5 40.7 40.3 36.5 40.7 40.3 25.3 29.4 29.1
16 Latvia 33.6 33.9 37.4 29.7 35.7 39.2 31.5 35.7 39.2 31.5 30.5 34.0 26.3
17 Lithuania 33.6 33.9 37.4 29.7 35.7 39.2 31.5 35.7 39.2 31.5 30.5 34.0 26.3
18 Luxembourg 36.0 35.7 39.2 33.2 35.7 39.2 36.9 35.7 39.2 36.9 35.7 39.2 26.3
19 Malta 33.5 31.4 34.9 34.2 35.7 39.2 38.5 35.7 39.2 38.5 23.5 27.0 26.3
20 Netherlands 33.6 31.9 35.4 33.5 35.7 39.2 37.3 35.7 39.2 37.3 24.7 28.2 26.3
21 Poland 33.6 33.4 36.9 30.6 35.7 39.2 32.9 35.7 39.2 32.9 29.1 32.6 26.3
22 Portugal 33.6 32.3 35.8 32.5 35.7 39.2 35.9 35.7 39.2 35.9 26.1 29.6 26.3
23 Romania 33.6 33.7 37.2 29.9 35.7 39.2 31.9 35.7 39.2 31.9 30.1 33.6 26.3
24 Slovakia 32.2 33.5 35.3 27.9 33.5 35.3 30.2 33.5 35.3 30.2 33.5 35.3 23.6
25 Slovenia 35.6 35.7 39.2 32.0 35.7 39.2 35.0 35.7 39.2 35.0 35.7 39.2 26.3
26 Spain 31.2 29.2 31.0 33.4 33.5 35.3 37.6 33.5 35.3 37.6 21.3 23.1 25.5
27 Sweden 33.6 32.4 35.9 32.5 35.7 39.2 35.8 35.7 39.2 35.8 26.2 29.7 26.3
28 UK 33.6 32.1 35.5 33.1 35.7 39.2 36.8 35.7 39.2 36.8 25.3 28.7 26.3
29 North Macedonia 30.7 31.7 33.4 27.0 33.5 35.3 28.8 33.5 35.3 28.8 28.3 30.0 23.6
30 Norway 33.6 32.3 35.8 32.7 35.7 39.2 36.1 35.7 39.2 36.1 26.0 29.4 26.3
31 Switzerland 33.6 33.1 36.6 31.1 35.7 39.2 33.7 35.7 39.2 33.7 28.3 31.8 26.3
33 Canada 33.3 31.5 35.0 33.3 35.7 39.2 37.5 35.7 39.2 37.5 23.7 27.2 25.5
34 Japan 36.7 33.2 38.5 38.5 38.1 43.4 43.4 38.1 43.4 43.4 24.0 29.3 29.3
35 USA 32.9 30.9 34.3 33.6 35.7 39.2 38.5 35.7 39.2 38.5 21.9 25.3 24.6

Mean 33.9 33.0 36.4 32.4 35.7 39.1 35.5 35.7 39.1 35.5 28.0 31.4 26.6

Overall Retained earnings New equity Debt

D - 2524



Cost of capital for outbound investment
2006
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1 Austria 7.1 6.1 9.2 6.2 6.9 10.0 7.1 6.9 10.0 7.1 4.5 7.6 4.6
2 Belgium 5.5 4.5 6.4 5.5 5.4 7.3 6.4 5.4 7.3 6.4 2.9 4.8 3.9
3 Bulgaria 5.6 5.3 5.9 5.8 5.9 6.5 6.4 5.9 6.5 6.4 4.1 4.7 4.7
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
6 Czech Republic 6.1 5.9 6.9 5.7 6.6 7.6 6.4 6.6 7.6 6.4 4.5 5.5 4.4
7 Denmark 6.1 6.4 6.4 5.6 7.1 7.1 6.3 7.1 7.1 6.3 5.1 5.1 4.4
8 Estonia 5.7 4.4 6.5 6.2 5.0 7.1 6.8 5.0 7.1 6.8 3.2 5.3 5.0
9 Finland 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.6 4.8

10 France 8.3 8.0 9.9 6.8 8.9 10.8 7.7 8.9 10.8 7.7 6.4 8.3 5.2
11 Germany 7.7 7.4 9.4 6.3 8.3 10.3 7.2 8.3 10.3 7.2 5.6 7.6 4.5
12 Greece 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.1
13 Hungary 5.9 5.7 6.0 6.1 6.3 6.6 6.7 6.3 6.6 6.7 4.5 4.8 4.9
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 7.1 6.8 8.7 5.7 7.7 9.6 6.6 7.7 9.6 6.6 5.1 7.0 4.0
16 Latvia 6.0 5.5 6.4 6.1 6.1 7.1 6.7 6.1 7.1 6.7 4.3 5.2 4.9
17 Lithuania 5.5 5.4 5.5 5.5 6.0 6.1 6.1 6.0 6.1 6.1 4.3 4.4 4.4
18 Luxembourg 6.2 6.4 6.9 5.5 7.1 7.6 6.2 7.1 7.6 6.2 5.0 5.5 4.1
19 Malta 6.9 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 6.5 6.6 7.1 5.8 7.3 7.8 6.5 7.3 7.8 6.5 5.2 5.7 4.4
21 Poland 6.0 5.6 6.5 5.8 6.3 7.2 6.5 6.3 7.2 6.5 4.4 5.3 4.6
22 Portugal 6.9 6.2 8.6 6.0 7.0 9.4 6.8 7.0 9.4 6.8 4.6 7.0 4.4
23 Romania 6.1 5.4 6.9 6.0 6.1 7.6 6.7 6.1 7.6 6.7 4.2 5.6 4.8
24 Slovakia 5.7 5.6 5.7 5.7 6.2 6.3 6.3 6.2 6.3 6.3 4.5 4.6 4.6
25 Slovenia 6.3 6.1 7.1 5.8 6.8 7.8 6.5 6.8 7.8 6.5 4.7 5.7 4.4
26 Spain 8.0 8.4 9.1 6.6 9.3 10.0 7.5 9.3 10.0 7.5 6.6 7.3 4.9
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
29 North Macedonia 5.6 5.3 5.8 5.8 5.9 6.4 6.4 5.9 6.4 6.4 4.2 4.7 4.7
30 Norway 7.3 6.6 9.1 6.3 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.7
31 Switzerland 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 9.2 8.0 11.6 7.9 9.0 12.6 8.9 9.0 12.6 8.9 6.2 9.7 6.0
34 Japan 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
35 USA 8.5 8.5 10.5 6.6 9.4 11.5 7.5 9.4 11.5 7.5 6.7 8.7 4.8

Mean 6.7 6.3 7.5 6.1 7.1 8.3 6.9 7.1 8.3 6.9 4.9 6.1 4.7

Overall Retained earnings New equity Debt

D - 2525



EATR for outbound investment
2006
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1 Austria 38.9 35.9 44.6 36.3 38.3 47.0 38.7 38.3 47.0 38.7 31.3 40.0 31.7
2 Belgium 34.3 31.7 36.9 34.3 34.1 39.3 36.7 34.1 39.3 36.7 27.1 32.3 29.7
3 Bulgaria 18.3 16.8 19.2 18.9 19.2 21.6 21.3 19.2 21.6 21.3 12.2 14.7 14.3
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
6 Czech Republic 27.6 26.6 30.1 26.1 29.0 32.5 28.5 29.0 32.5 28.5 22.1 25.6 21.5
7 Denmark 25.1 26.1 26.1 23.3 28.5 28.5 25.7 28.5 28.5 25.7 21.5 21.5 18.7
8 Estonia 19.8 14.9 22.9 21.8 17.3 25.3 24.2 17.3 25.3 24.2 10.3 18.3 17.3
9 Finland 33.8 32.4 37.6 31.6 34.8 40.0 34.0 34.8 40.0 34.0 27.8 33.0 27.1

10 France 42.3 41.6 46.9 38.4 44.1 49.3 40.8 44.1 49.3 40.8 37.0 42.3 33.8
11 Germany 43.2 42.4 47.6 39.7 44.8 50.0 42.1 44.8 50.0 42.1 37.9 43.1 35.1
12 Greece 25.2 26.3 26.3 23.2 28.7 28.7 25.6 28.7 28.7 25.6 21.8 21.8 18.6
13 Hungary 18.6 17.7 18.9 19.3 20.1 21.3 21.7 20.1 21.3 21.7 13.1 14.3 14.7
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.4 15.8 15.5
15 Italy 40.1 39.3 44.5 36.5 41.7 46.9 38.9 41.7 46.9 38.9 34.7 39.9 31.9
16 Latvia 21.5 19.6 23.1 21.9 22.0 25.5 24.3 22.0 25.5 24.3 15.0 18.5 17.3
17 Lithuania 16.8 16.6 17.0 17.0 19.0 19.4 19.4 19.0 19.4 19.4 12.0 12.5 12.5
18 Luxembourg 29.0 29.4 31.1 26.5 31.8 33.5 28.9 31.8 33.5 28.9 24.8 26.5 22.0
19 Malta 32.3 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 29.7 30.1 31.9 27.3 32.5 34.3 29.7 32.5 34.3 29.7 25.6 27.3 22.7
21 Poland 24.0 22.5 26.0 23.6 24.9 28.4 26.0 24.9 28.4 26.0 18.0 21.5 19.0
22 Portugal 37.0 34.9 41.9 34.2 37.3 44.3 36.6 37.3 44.3 36.6 30.4 37.3 29.7
23 Romania 25.5 23.0 28.2 25.3 25.4 30.6 27.7 25.4 30.6 27.7 18.5 23.7 20.7
24 Slovakia 17.7 17.4 17.9 17.9 19.8 20.3 20.3 19.8 20.3 20.3 12.9 13.3 13.3
25 Slovenia 28.7 27.9 31.4 27.0 30.3 33.8 29.4 30.3 33.8 29.4 23.4 26.8 22.5
26 Spain 39.1 40.1 41.8 35.5 42.5 44.2 37.9 42.5 44.2 37.9 35.5 37.3 30.9
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
28 UK 29.3 30.5 30.5 27.0 32.9 32.9 29.4 32.9 32.9 29.4 25.9 25.9 22.4
29 North Macedonia 17.6 16.3 18.3 18.3 18.7 20.7 20.7 18.7 20.7 20.7 11.7 13.7 13.7
30 Norway 38.5 36.5 43.4 35.6 38.9 45.8 38.0 38.9 45.8 38.0 31.9 38.9 31.1
31 Switzerland 44.2 37.9 50.1 44.6 40.3 52.5 47.0 40.3 52.5 47.0 33.4 45.6 40.0
33 Canada 48.4 45.6 54.4 45.3 48.0 56.8 47.7 48.0 56.8 47.7 41.0 49.8 40.7
34 Japan 46.3 47.0 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.4 46.0 36.7
35 USA 45.6 45.5 50.7 40.7 47.9 53.1 43.1 47.9 53.1 43.1 40.9 46.2 36.1

Mean 29.9 28.9 32.5 28.4 31.3 34.9 30.8 31.3 34.9 30.8 24.3 28.0 23.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
2 Belgium 5.9 5.3 6.5 5.9 6.5 7.7 6.5 6.5 7.7 6.5 3.2 4.3 4.8
3 Bulgaria 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
5 Cyprus 6.2 6.1 7.1 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.4 6.4 4.7
6 Czech Republic 6.8 6.5 7.5 6.3 6.5 7.5 7.1 6.5 7.5 7.1 6.5 7.5 4.8
7 Denmark 6.2 5.6 6.6 6.6 6.5 7.5 7.5 6.5 7.5 7.5 3.8 4.8 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.7 6.5 7.5 7.7 6.5 7.5 5.5
9 Finland 6.2 5.6 6.6 6.4 6.5 7.5 7.3 6.5 7.5 7.3 4.0 5.0 4.8

10 France 6.3 5.3 6.5 7.0 6.5 7.7 8.2 6.5 7.7 8.2 3.1 4.3 4.8
11 Germany 6.5 5.4 6.5 7.5 6.5 7.7 8.7 6.5 7.7 8.7 3.3 4.4 5.4
12 Greece 6.3 5.5 6.6 6.6 6.5 7.6 7.6 6.5 7.6 7.6 3.7 4.8 4.8
13 Hungary 6.2 6.0 7.0 5.8 6.5 7.5 6.3 6.5 7.5 6.3 5.0 6.0 4.8
14 Ireland 6.6 6.0 7.0 6.7 6.5 7.5 7.2 6.5 7.5 7.2 5.1 6.0 5.7
15 Italy 6.4 5.4 6.6 7.4 6.5 7.7 8.5 6.5 7.7 8.5 3.3 4.5 5.3
16 Latvia 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
17 Lithuania 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
19 Malta 6.5 5.2 7.2 7.2 6.5 8.5 8.5 6.5 8.5 8.5 2.8 4.8 4.8
20 Netherlands 6.2 5.5 6.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 3.6 4.6 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.2 5.6 6.6 6.5 6.5 7.5 7.4 6.5 7.5 7.4 3.9 4.8 4.8
23 Romania 6.2 6.0 6.9 5.8 6.5 7.5 6.3 6.5 7.5 6.3 5.0 5.9 4.8
24 Slovakia 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
25 Slovenia 6.8 6.5 7.5 6.4 6.5 7.5 7.2 6.5 7.5 7.2 6.5 7.5 4.8
26 Spain 6.3 5.4 5.9 7.8 6.5 7.0 8.9 6.5 7.0 8.9 3.3 3.8 5.7
27 Sweden 6.2 5.6 6.6 6.5 6.5 7.5 7.4 6.5 7.5 7.4 3.9 4.8 4.8
28 UK 6.3 5.5 6.8 6.8 6.5 7.8 7.8 6.5 7.8 7.8 3.5 4.8 4.8
29 North Macedonia 6.1 6.0 6.5 5.6 6.5 7.0 6.1 6.5 7.0 6.1 5.1 5.6 4.8
30 Norway 6.2 5.6 6.6 6.6 6.5 7.5 7.5 6.5 7.5 7.5 3.8 4.8 4.8
31 Switzerland 6.2 5.8 6.8 6.1 6.5 7.5 6.8 6.5 7.5 6.8 4.5 5.4 4.8
33 Canada 6.1 5.3 6.3 6.7 6.5 7.5 7.9 6.5 7.5 7.9 3.2 4.1 4.5
34 Japan 6.9 4.9 7.9 7.9 6.5 9.6 9.6 6.5 9.6 9.6 1.8 4.8 4.8
35 USA 6.4 5.0 7.0 7.0 6.5 8.5 8.5 6.5 8.5 8.5 2.2 4.3 4.3

Mean 6.4 5.7 6.8 6.5 6.5 7.6 7.3 6.5 7.6 7.3 4.3 5.4 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 25.4 23.4 26.9 25.9 26.4 29.9 28.9 26.4 29.9 28.9 17.7 21.2 20.2
2 Belgium 25.2 23.2 27.3 25.2 27.4 31.4 27.3 27.4 31.4 27.3 15.5 19.6 21.2
3 Bulgaria 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
4 Croatia 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.5 23.0 20.2
5 Cyprus 25.3 25.1 28.6 22.3 26.4 29.9 23.7 26.4 29.9 23.7 22.6 26.1 19.8
6 Czech Republic 27.3 26.4 29.9 25.6 26.4 29.9 28.5 26.4 29.9 28.5 26.4 29.9 20.2
7 Denmark 25.3 23.0 26.5 26.5 26.4 29.9 29.9 26.4 29.9 29.9 16.7 20.2 20.2
8 Estonia 28.1 26.4 29.9 28.1 26.4 29.9 30.9 26.4 29.9 30.9 26.4 29.9 22.9
9 Finland 25.4 23.3 26.8 26.1 26.4 29.9 29.2 26.4 29.9 29.2 17.4 20.9 20.2

10 France 26.5 23.2 27.3 29.0 27.4 31.5 33.2 27.4 31.5 33.2 15.4 19.5 21.2
11 Germany 27.4 23.5 27.7 31.1 27.5 31.7 35.1 27.5 31.7 35.1 16.1 20.2 23.6
12 Greece 26.2 23.6 27.5 27.5 27.1 31.0 31.0 27.1 31.0 31.0 17.0 20.9 20.9
13 Hungary 25.5 24.5 28.0 23.9 26.4 29.9 25.8 26.4 29.9 25.8 21.0 24.5 20.3
14 Ireland 26.6 24.6 28.1 27.1 26.4 29.9 28.9 26.4 29.9 28.9 21.2 24.7 23.7
15 Italy 27.2 23.5 27.7 30.4 27.5 31.6 34.3 27.5 31.6 34.3 16.2 20.4 23.1
16 Latvia 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
17 Lithuania 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
18 Luxembourg 27.7 26.4 29.9 26.9 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 20.2
19 Malta 31.3 26.9 33.4 33.4 31.2 37.7 37.7 31.2 37.7 37.7 19.0 25.5 25.5
20 Netherlands 25.3 22.8 26.3 26.9 26.4 29.9 30.5 26.4 29.9 30.5 16.1 19.6 20.2
21 Poland 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
22 Portugal 25.4 23.1 26.6 26.4 26.4 29.9 29.8 26.4 29.9 29.8 16.9 20.4 20.2
23 Romania 25.4 24.5 28.0 23.8 26.4 29.9 25.8 26.4 29.9 25.8 20.9 24.4 20.2
24 Slovakia 23.5 23.7 25.5 21.4 23.7 25.5 23.7 23.7 25.5 23.7 23.7 25.5 17.1
25 Slovenia 27.4 26.4 29.9 25.9 26.4 29.9 28.9 26.4 29.9 28.9 26.4 29.9 20.2
26 Spain 22.5 19.5 21.2 26.9 23.7 25.5 31.2 23.7 25.5 31.2 11.6 13.3 19.0
27 Sweden 25.3 23.1 26.6 26.4 26.4 29.9 29.7 26.4 29.9 29.7 16.9 20.4 20.2
28 UK 27.0 24.1 28.5 28.5 27.8 32.1 32.1 27.8 32.1 32.1 17.3 21.7 21.7
29 North Macedonia 22.0 21.9 23.7 20.5 23.7 25.5 22.4 23.7 25.5 22.4 18.5 20.3 17.1
30 Norway 25.3 23.0 26.5 26.5 26.4 29.9 29.9 26.4 29.9 29.9 16.7 20.2 20.2
31 Switzerland 25.4 23.8 27.3 25.0 26.4 29.9 27.6 26.4 29.9 27.6 19.0 22.5 20.2
33 Canada 25.0 22.2 25.7 27.2 26.4 29.9 31.4 26.4 29.9 31.4 14.4 17.9 19.3
34 Japan 36.2 30.2 39.2 39.2 35.1 44.1 44.1 35.1 44.1 44.1 21.0 30.0 30.0
35 USA 30.7 26.3 32.8 32.8 31.2 37.7 37.7 31.2 37.7 37.7 17.3 23.8 23.8

Mean 26.3 24.2 28.0 26.7 26.9 30.7 29.7 26.9 30.7 29.7 19.2 23.0 21.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 7.1 6.1 9.2 6.2 6.9 10.0 7.1 6.9 10.0 7.1 4.5 7.6 4.6
2 Belgium 5.0 4.8 4.8 5.3 5.6 5.6 6.0 5.6 5.6 6.0 3.4 3.4 3.9
3 Bulgaria 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
6 Czech Republic 6.1 5.9 6.9 5.7 6.6 7.6 6.4 6.6 7.6 6.4 4.5 5.5 4.4
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.4 6.2 5.0 7.0 6.8 5.0 7.0 6.8 3.2 5.2 5.0
9 Finland 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.6 4.8

10 France 8.3 8.1 9.9 6.9 9.0 10.8 7.8 9.0 10.8 7.8 6.4 8.3 5.3
11 Germany 7.7 7.4 9.4 6.3 8.3 10.3 7.2 8.3 10.3 7.2 5.6 7.6 4.5
12 Greece 5.8 5.9 5.9 5.5 6.6 6.6 6.1 6.6 6.6 6.1 4.7 4.7 4.3
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 7.1 6.8 8.7 5.7 7.7 9.6 6.6 7.7 9.6 6.6 5.1 7.0 4.0
16 Latvia 6.0 5.5 6.4 6.1 6.1 7.1 6.7 6.1 7.1 6.7 4.3 5.2 4.9
17 Lithuania 5.4 5.3 5.3 5.5 5.9 5.9 6.1 5.9 5.9 6.1 4.2 4.2 4.4
18 Luxembourg 6.2 6.4 6.9 5.5 7.1 7.6 6.2 7.1 7.6 6.2 5.0 5.5 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.4 5.4 4.7
22 Portugal 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 4.9 5.4 4.4
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.3 6.0 7.0 5.9 6.7 7.7 6.6 6.7 7.7 6.6 4.7 5.7 4.6
26 Spain 7.8 8.0 8.7 6.6 8.9 9.6 7.5 8.9 9.6 7.5 6.4 7.0 4.9
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
28 UK 7.0 7.3 7.3 6.3 8.0 8.0 7.0 8.0 8.0 7.0 6.0 6.0 5.0
29 North Macedonia 5.6 5.1 5.9 5.9 5.7 6.5 6.5 5.7 6.5 6.5 4.0 4.8 4.8
30 Norway 7.3 6.6 9.1 6.3 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.7
31 Switzerland 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 8.9 7.8 11.3 7.6 8.8 12.3 8.6 8.8 12.3 8.6 5.9 9.5 5.8
34 Japan 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
35 USA 8.4 8.4 10.4 6.6 9.3 11.3 7.5 9.3 11.3 7.5 6.6 8.6 4.8

Mean 6.6 6.3 7.3 6.1 7.0 8.0 6.8 7.0 8.0 6.8 4.9 5.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2007
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1 Austria 38.9 35.9 44.6 36.3 38.3 47.0 38.7 38.3 47.0 38.7 31.3 40.0 31.7
2 Belgium 25.4 25.0 25.0 26.4 27.4 27.4 28.8 27.4 27.4 28.8 20.4 20.4 21.8
3 Bulgaria 17.4 14.9 18.7 18.7 17.3 21.1 21.1 17.3 21.1 21.1 10.3 14.2 14.2
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
6 Czech Republic 27.6 26.6 30.1 26.1 29.0 32.5 28.5 29.0 32.5 28.5 22.1 25.6 21.5
7 Denmark 22.6 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.8
8 Estonia 19.0 14.1 21.8 21.1 16.5 24.2 23.5 16.5 24.2 23.5 9.5 17.2 16.5
9 Finland 33.8 32.4 37.6 31.6 34.8 40.0 34.0 34.8 40.0 34.0 27.8 33.0 27.1

10 France 42.5 41.8 47.1 38.6 44.2 49.5 41.0 44.2 49.5 41.0 37.2 42.5 34.0
11 Germany 43.2 42.4 47.6 39.7 44.8 50.0 42.1 44.8 50.0 42.1 37.9 43.1 35.1
12 Greece 21.8 22.4 22.4 20.6 24.8 24.8 23.0 24.8 24.8 23.0 17.8 17.8 16.1
13 Hungary 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.8 15.5
15 Italy 40.1 39.3 44.5 36.5 41.7 46.9 38.9 41.7 46.9 38.9 34.7 39.9 31.9
16 Latvia 21.5 19.6 23.1 21.9 22.0 25.5 24.3 22.0 25.5 24.3 15.0 18.5 17.3
17 Lithuania 15.2 15.0 15.0 15.7 17.4 17.4 18.1 17.4 17.4 18.1 10.4 10.4 11.1
18 Luxembourg 29.0 29.4 31.1 26.5 31.8 33.5 28.9 31.8 33.5 28.9 24.8 26.5 22.0
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 26.3 26.2 28.0 24.7 28.6 30.4 27.1 28.6 30.4 27.1 21.6 23.4 20.2
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
22 Portugal 26.9 26.9 28.7 25.1 29.3 31.1 27.5 29.3 31.1 27.5 22.3 24.1 20.5
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 27.5 26.5 29.9 26.2 28.9 32.3 28.6 28.9 32.3 28.6 21.9 25.4 21.7
26 Spain 37.1 37.9 39.6 34.0 40.3 42.0 36.4 40.3 42.0 36.4 33.3 35.1 29.4
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
28 UK 29.3 30.5 30.5 27.1 32.9 32.9 29.5 32.9 32.9 29.5 26.0 26.0 22.5
29 North Macedonia 17.5 15.4 18.6 18.6 17.8 21.0 21.0 17.8 21.0 21.0 10.9 14.0 14.0
30 Norway 38.5 36.5 43.4 35.6 38.9 45.8 38.0 38.9 45.8 38.0 31.9 38.9 31.1
31 Switzerland 44.2 37.9 50.1 44.6 40.3 52.5 47.0 40.3 52.5 47.0 33.4 45.6 40.0
33 Canada 47.8 45.0 53.8 44.7 47.4 56.2 47.1 47.4 56.2 47.1 40.4 49.2 40.1
34 Japan 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.1 45.6 36.3
35 USA 44.9 44.7 49.9 40.1 47.1 52.3 42.5 47.1 52.3 42.5 40.1 45.3 35.5

Mean 28.5 27.6 30.7 27.2 30.0 33.1 29.6 30.0 33.1 29.6 23.1 26.2 22.6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
2 Belgium 6.1 5.3 7.0 5.8 6.5 8.3 6.4 6.5 8.3 6.4 3.0 4.7 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
5 Cyprus 6.6 6.5 8.0 5.4 6.5 8.0 5.8 6.5 8.0 5.8 6.5 8.0 4.7
6 Czech Republic 6.8 6.5 7.5 6.3 6.5 7.5 7.1 6.5 7.5 7.1 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.7 6.5 7.5 7.7 6.5 7.5 5.5
9 Finland 6.4 5.6 7.1 6.5 6.5 8.0 7.4 6.5 8.0 7.4 3.8 5.4 4.8

10 France 6.5 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.9 4.7 4.8
11 Germany 6.7 5.3 7.1 7.7 6.5 8.3 8.9 6.5 8.3 8.9 3.1 4.8 5.5
12 Greece 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
13 Hungary 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
14 Ireland 6.7 6.0 7.5 6.8 6.5 8.0 7.3 6.5 8.0 7.3 5.0 6.5 5.8
15 Italy 6.5 5.3 7.1 7.0 6.5 8.3 8.2 6.5 8.3 8.2 3.1 4.9 4.8
16 Latvia 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
17 Lithuania 6.2 5.9 6.9 5.9 6.5 7.5 6.5 6.5 7.5 6.5 4.8 5.7 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
19 Malta 6.5 5.2 7.2 7.2 6.5 8.5 8.5 6.5 8.5 8.5 2.8 4.8 4.8
20 Netherlands 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.2 5.6 6.4 6.4 6.5 7.3 7.3 6.5 7.3 7.3 4.0 4.8 4.8
23 Romania 6.4 5.9 7.4 5.8 6.5 8.0 6.4 6.5 8.0 6.4 4.9 6.4 4.8
24 Slovakia 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
25 Slovenia 6.3 5.7 6.8 6.2 6.5 7.6 7.0 6.5 7.6 7.0 4.3 5.4 4.8
26 Spain 6.3 5.5 5.9 7.7 6.5 7.0 8.7 6.5 7.0 8.7 3.5 3.9 5.7
27 Sweden 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.7 5.2 4.8
28 UK 6.4 5.4 7.0 6.8 6.5 8.0 7.8 6.5 8.0 7.8 3.4 5.0 4.8
29 North Macedonia 6.1 6.1 6.6 5.5 6.5 7.0 5.9 6.5 7.0 5.9 5.4 5.9 4.8
30 Norway 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.6 5.2 4.8
31 Switzerland 6.4 5.7 7.3 6.2 6.5 8.0 7.0 6.5 8.0 7.0 4.3 5.9 4.8
33 Canada 6.3 5.3 6.8 6.8 6.5 8.0 8.1 6.5 8.0 8.1 3.0 4.5 4.5
34 Japan 6.9 4.9 7.9 7.9 6.5 9.6 9.6 6.5 9.6 9.6 1.8 4.8 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.4 4.4 4.4

Mean 6.4 5.7 7.1 6.5 6.5 7.8 7.3 6.5 7.8 7.3 4.3 5.6 4.9

Overall Retained earnings New equity Debt

D - 2531



EATR for inbound investment
2007
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1 Austria 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
2 Belgium 28.5 25.9 31.7 27.9 30.1 35.9 29.8 30.1 35.9 29.8 18.2 24.0 24.3
3 Bulgaria 25.5 25.2 28.7 22.5 26.4 29.9 23.7 26.4 29.9 23.7 23.0 26.4 20.2
4 Croatia 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.5 23.0 20.2
5 Cyprus 29.6 29.1 34.4 25.4 29.1 34.4 26.7 29.1 34.4 26.7 29.1 34.4 22.9
6 Czech Republic 27.3 26.4 29.9 25.6 26.4 29.9 28.5 26.4 29.9 28.5 26.4 29.9 20.2
7 Denmark 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
8 Estonia 28.1 26.4 29.9 27.9 26.4 29.9 30.6 26.4 29.9 30.6 26.4 29.9 22.9
9 Finland 28.8 26.0 31.2 29.1 29.1 34.4 32.3 29.1 34.4 32.3 20.1 25.3 23.2

10 France 29.9 25.9 31.7 32.1 30.1 35.9 36.3 30.1 35.9 36.3 18.1 23.9 24.3
11 Germany 30.8 26.2 32.1 34.1 30.2 36.1 38.1 30.2 36.1 38.1 18.8 24.7 26.7
12 Greece 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
13 Hungary 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.6 23.1 20.3
14 Ireland 30.0 27.3 32.5 30.1 29.1 34.4 31.9 29.1 34.4 31.9 23.9 29.1 26.7
15 Italy 29.9 26.1 31.9 31.8 30.0 35.8 35.7 30.0 35.8 35.7 18.8 24.6 24.5
16 Latvia 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
17 Lithuania 25.4 24.2 27.7 24.2 26.4 29.9 26.4 26.4 29.9 26.4 20.2 23.7 20.2
18 Luxembourg 27.7 26.4 29.9 26.9 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 20.2
19 Malta 31.3 26.9 33.4 33.4 31.2 37.7 37.7 31.2 37.7 37.7 19.0 25.5 25.5
20 Netherlands 25.4 23.3 26.8 26.0 26.4 29.9 29.1 26.4 29.9 29.1 17.6 21.0 20.2
21 Poland 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
22 Portugal 24.1 22.2 25.0 25.0 25.4 28.3 28.3 25.4 28.3 28.3 16.2 19.0 19.0
23 Romania 28.8 27.2 32.4 26.8 29.1 34.4 28.8 29.1 34.4 28.8 23.6 28.8 23.2
24 Slovakia 23.5 23.7 25.5 21.4 23.7 25.5 23.7 23.7 25.5 23.7 23.7 25.5 17.1
25 Slovenia 26.2 24.3 28.1 26.1 27.1 30.9 28.9 27.1 30.9 28.9 19.1 22.9 20.9
26 Spain 22.5 19.7 21.5 26.4 23.7 25.5 30.4 23.7 25.5 30.4 12.3 14.0 18.9
27 Sweden 28.7 25.8 31.0 29.4 29.1 34.4 32.7 29.1 34.4 32.7 19.6 24.8 23.2
28 UK 28.7 25.5 30.7 30.0 29.1 34.4 33.7 29.1 34.4 33.7 18.7 23.9 23.2
29 North Macedonia 22.0 22.3 24.0 19.8 23.7 25.5 21.3 23.7 25.5 21.3 19.6 21.3 17.1
30 Norway 28.7 25.7 31.0 29.6 29.1 34.4 33.0 29.1 34.4 33.0 19.4 24.6 23.2
31 Switzerland 28.8 26.5 31.8 28.0 29.1 34.4 30.6 29.1 34.4 30.6 21.7 26.9 23.2
33 Canada 28.4 24.9 30.2 30.2 29.1 34.4 34.4 29.1 34.4 34.4 17.1 22.3 22.4
34 Japan 36.2 30.2 39.2 39.2 35.1 44.1 44.1 35.1 44.1 44.1 21.0 30.0 30.0
35 USA 30.8 26.4 33.0 33.0 31.2 37.7 37.7 31.2 37.7 37.7 17.6 24.2 24.2

Mean 27.7 25.4 30.0 27.8 28.1 32.7 30.8 28.1 32.7 30.8 20.5 25.1 22.3

Overall Retained earnings New equity Debt

D - 2532



Cost of capital for outbound investment
2008
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1 Austria 7.1 6.1 9.2 6.2 6.9 10.0 7.1 6.9 10.0 7.1 4.5 7.6 4.6
2 Belgium 4.8 4.6 4.6 5.3 5.3 5.3 6.0 5.3 5.3 6.0 3.2 3.2 3.9
3 Bulgaria 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
6 Czech Republic 6.0 5.6 6.6 5.7 6.3 7.3 6.4 6.3 7.3 6.4 4.4 5.3 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.6 4.8

10 France 8.3 8.1 10.0 6.9 9.0 10.9 7.8 9.0 10.9 7.8 6.5 8.3 5.3
11 Germany 7.0 6.6 8.4 6.2 7.4 9.2 7.0 7.4 9.2 7.0 5.0 6.8 4.7
12 Greece 5.8 6.0 6.0 5.5 6.6 6.6 6.2 6.6 6.6 6.2 4.8 4.8 4.3
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 6.9 6.4 8.2 6.0 7.2 9.0 6.8 7.2 9.0 6.8 4.9 6.6 4.5
16 Latvia 5.9 5.4 6.3 6.0 6.0 6.9 6.6 6.0 6.9 6.6 4.2 5.1 4.8
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.2 6.4 6.9 5.5 7.1 7.6 6.2 7.1 7.6 6.2 5.0 5.5 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 4.9 5.4 4.4
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.2 5.9 6.9 5.9 6.6 7.6 6.6 6.6 7.6 6.6 4.6 5.6 4.6
26 Spain 7.8 7.9 8.5 6.8 8.8 9.4 7.7 8.8 9.4 7.7 6.3 6.9 5.2
27 Sweden 6.2 6.4 6.4 5.7 7.1 7.1 6.4 7.1 7.1 6.4 5.1 5.1 4.4
28 UK 7.0 7.2 7.2 6.4 7.9 7.9 7.1 7.9 7.9 7.1 6.0 6.0 5.2
29 North Macedonia 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
30 Norway 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
31 Switzerland 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 8.7 7.5 11.0 7.7 8.5 11.9 8.6 8.5 11.9 8.6 5.7 9.2 5.9
34 Japan 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
35 USA 8.4 8.4 10.4 6.6 9.3 11.3 7.5 9.3 11.3 7.5 6.6 8.6 4.8

Mean 6.5 6.2 7.2 6.1 6.9 7.9 6.8 6.9 7.9 6.8 4.9 5.9 4.8

Overall Retained earnings New equity Debt

D - 2533



EATR for outbound investment
2008
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1 Austria 38.9 35.9 44.6 36.3 38.3 47.0 38.7 38.3 47.0 38.7 31.3 40.0 31.7
2 Belgium 24.9 24.2 24.2 26.5 26.6 26.6 28.9 26.6 26.6 28.9 19.6 19.6 21.9
3 Bulgaria 17.5 14.9 18.8 18.8 17.3 21.2 21.2 17.3 21.2 21.2 10.4 14.2 14.2
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
6 Czech Republic 25.2 24.0 27.4 24.3 26.4 29.8 26.7 26.4 29.8 26.7 19.4 22.9 19.8
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 16.9
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 33.8 32.4 37.6 31.6 34.8 40.0 34.0 34.8 40.0 34.0 27.8 33.0 27.1

10 France 42.5 41.8 47.1 38.6 44.3 49.5 41.0 44.3 49.5 41.0 37.2 42.5 34.0
11 Germany 37.0 35.7 40.9 34.6 38.1 43.3 37.0 38.1 43.3 37.0 31.1 36.3 30.0
12 Greece 21.9 22.5 22.5 20.7 24.9 24.9 23.1 24.9 24.9 23.1 17.9 17.9 16.2
13 Hungary 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.4 15.8 15.5
15 Italy 36.2 34.9 40.1 33.7 37.3 42.5 36.1 37.3 42.5 36.1 30.3 35.6 29.2
16 Latvia 21.1 19.2 22.7 21.5 21.6 25.1 23.9 21.6 25.1 23.9 14.6 18.1 16.9
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 29.0 29.4 31.1 26.5 31.8 33.5 28.9 31.8 33.5 28.9 24.8 26.5 22.0
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 26.3 26.2 28.0 24.7 28.6 30.4 27.1 28.6 30.4 27.1 21.6 23.4 20.2
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
22 Portugal 26.9 26.9 28.7 25.1 29.3 31.1 27.5 29.3 31.1 27.5 22.3 24.1 20.5
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 26.7 25.5 29.0 25.6 27.9 31.4 28.0 27.9 31.4 28.0 21.0 24.5 21.0
26 Spain 35.6 36.1 37.8 32.9 38.5 40.2 35.3 38.5 40.2 35.3 31.5 33.3 28.4
27 Sweden 24.7 25.6 25.6 23.0 28.0 28.0 25.4 28.0 28.0 25.4 21.0 21.0 18.4
28 UK 28.0 29.0 29.0 26.2 31.4 31.4 28.6 31.4 31.4 28.6 24.4 24.4 21.6
29 North Macedonia 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.4 14.3 14.3
30 Norway 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
31 Switzerland 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 46.2 43.2 51.9 43.5 45.6 54.3 45.9 45.6 54.3 45.9 38.6 47.3 38.9
34 Japan 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.1 45.6 36.3
35 USA 44.9 44.7 49.9 40.1 47.1 52.3 42.5 47.1 52.3 42.5 40.1 45.3 35.5

Mean 27.8 26.9 30.0 26.7 29.3 32.4 29.1 29.3 32.4 29.1 22.3 25.4 22.2

New equity DebtOverall Retained earnings

D - 2534



Cost of capital for inbound investment
2008
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1 Austria 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
2 Belgium 6.0 5.3 7.0 5.7 6.5 8.3 6.2 6.5 8.3 6.2 3.0 4.7 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
5 Cyprus 6.6 6.5 8.0 5.4 6.5 8.0 5.8 6.5 8.0 5.8 6.5 8.0 4.7
6 Czech Republic 6.7 6.5 7.5 6.1 6.5 7.5 6.8 6.5 7.5 6.8 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
9 Finland 6.4 5.6 7.1 6.5 6.5 8.0 7.4 6.5 8.0 7.4 3.8 5.4 4.8

10 France 6.5 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.9 4.7 4.8
11 Germany 6.6 5.5 7.2 7.0 6.5 8.2 8.0 6.5 8.2 8.0 3.7 5.4 5.2
12 Greece 6.4 5.6 7.1 6.4 6.5 8.0 7.3 6.5 8.0 7.3 4.0 5.5 4.8
13 Hungary 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
14 Ireland 6.7 6.0 7.5 6.8 6.5 8.0 7.3 6.5 8.0 7.3 5.0 6.5 5.8
15 Italy 6.5 5.5 7.2 6.6 6.5 8.2 7.6 6.5 8.2 7.6 3.7 5.4 4.8
16 Latvia 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
17 Lithuania 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
19 Malta 6.4 5.2 6.8 7.1 6.5 8.0 8.4 6.5 8.0 8.4 2.9 4.5 4.8
20 Netherlands 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.2 5.6 6.4 6.4 6.5 7.3 7.3 6.5 7.3 7.3 4.0 4.8 4.8
23 Romania 6.4 5.9 7.4 5.8 6.5 8.0 6.4 6.5 8.0 6.4 4.9 6.4 4.8
24 Slovakia 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
25 Slovenia 6.3 5.8 6.8 6.2 6.5 7.6 6.9 6.5 7.6 6.9 4.4 5.4 4.8
26 Spain 6.4 5.5 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.7 4.2 5.7
27 Sweden 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.7 5.2 4.8
28 UK 6.4 5.5 7.0 6.6 6.5 8.0 7.6 6.5 8.0 7.6 3.6 5.2 4.8
29 North Macedonia 6.1 6.2 6.7 5.4 6.5 7.0 5.7 6.5 7.0 5.7 5.6 6.1 4.8
30 Norway 6.5 5.5 7.2 6.7 6.5 8.2 7.7 6.5 8.2 7.7 3.6 5.3 4.8
31 Switzerland 6.4 5.7 7.3 6.2 6.5 8.0 6.9 6.5 8.0 6.9 4.3 5.9 4.8
33 Canada 6.3 5.3 6.9 6.6 6.5 8.0 7.8 6.5 8.0 7.8 3.2 4.8 4.5
34 Japan 6.9 4.9 7.9 7.9 6.5 9.6 9.6 6.5 9.6 9.6 1.8 4.8 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.4 4.4 4.4

Mean 6.4 5.8 7.1 6.4 6.5 7.8 7.2 6.5 7.8 7.2 4.4 5.7 4.9

Overall Retained earnings New equity Debt
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2008
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1 Austria 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
2 Belgium 28.3 25.9 31.7 27.3 30.1 35.9 28.9 30.1 35.9 28.9 18.2 24.0 24.3
3 Bulgaria 25.5 25.2 28.7 22.5 26.4 29.9 23.7 26.4 29.9 23.7 23.0 26.4 20.2
4 Croatia 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.5 23.0 20.2
5 Cyprus 29.6 29.1 34.4 25.4 29.1 34.4 26.7 29.1 34.4 26.7 29.1 34.4 22.9
6 Czech Republic 27.1 26.4 29.9 24.9 26.4 29.9 27.5 26.4 29.9 27.5 26.4 29.9 20.2
7 Denmark 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
8 Estonia 28.0 26.4 29.9 27.6 26.4 29.9 30.2 26.4 29.9 30.2 26.4 29.9 22.9
9 Finland 28.8 26.0 31.2 29.1 29.1 34.4 32.3 29.1 34.4 32.3 20.1 25.3 23.2

10 France 29.9 25.9 31.7 32.1 30.1 35.9 36.3 30.1 35.9 36.3 18.1 23.9 24.3
11 Germany 30.2 26.7 32.4 31.6 30.0 35.7 34.9 30.0 35.7 34.9 20.5 26.3 25.5
12 Greece 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
13 Hungary 25.4 24.0 27.5 24.7 26.4 29.9 27.1 26.4 29.9 27.1 19.6 23.1 20.3
14 Ireland 30.0 27.3 32.5 30.1 29.1 34.4 31.9 29.1 34.4 31.9 23.9 29.1 26.7
15 Italy 29.8 26.6 32.3 30.3 29.9 35.6 33.6 29.9 35.6 33.6 20.5 26.2 24.3
16 Latvia 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
17 Lithuania 25.4 24.6 28.1 23.6 26.4 29.9 25.4 26.4 29.9 25.4 21.2 24.7 20.2
18 Luxembourg 27.7 26.4 29.9 26.9 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 20.2
19 Malta 28.7 24.9 30.1 31.1 29.1 34.4 35.4 29.1 34.4 35.4 17.0 22.2 23.2
20 Netherlands 25.4 23.3 26.8 26.0 26.4 29.9 29.1 26.4 29.9 29.1 17.6 21.0 20.2
21 Poland 25.4 24.1 27.6 24.5 26.4 29.9 26.8 26.4 29.9 26.8 19.8 23.3 20.2
22 Portugal 24.1 22.2 25.0 25.0 25.4 28.3 28.3 25.4 28.3 28.3 16.2 19.0 19.0
23 Romania 28.8 27.2 32.4 26.8 29.1 34.4 28.8 29.1 34.4 28.8 23.6 28.8 23.2
24 Slovakia 23.5 23.7 25.5 21.4 23.7 25.5 23.7 23.7 25.5 23.7 23.7 25.5 17.1
25 Slovenia 26.1 24.3 28.2 25.8 27.0 30.9 28.5 27.0 30.9 28.5 19.4 23.2 20.8
26 Spain 22.5 20.0 21.8 25.9 23.7 25.5 29.6 23.7 25.5 29.6 13.1 14.9 18.9
27 Sweden 28.7 25.8 31.0 29.4 29.1 34.4 32.7 29.1 34.4 32.7 19.6 24.8 23.2
28 UK 28.7 25.7 31.0 29.6 29.1 34.4 33.0 29.1 34.4 33.0 19.4 24.6 23.2
29 North Macedonia 22.1 22.5 24.3 19.4 23.7 25.5 20.6 23.7 25.5 20.6 20.3 22.0 17.1
30 Norway 29.3 26.2 31.7 30.1 29.6 35.1 33.5 29.6 35.1 33.5 19.8 25.4 23.7
31 Switzerland 28.8 26.5 31.8 28.0 29.1 34.4 30.6 29.1 34.4 30.6 21.8 27.0 23.2
33 Canada 28.4 25.2 30.5 29.6 29.1 34.4 33.5 29.1 34.4 33.5 18.0 23.3 22.4
34 Japan 36.2 30.2 39.2 39.2 35.1 44.1 44.1 35.1 44.1 44.1 21.0 30.0 30.0
35 USA 30.8 26.4 33.0 33.0 31.2 37.7 37.7 31.2 37.7 37.7 17.6 24.2 24.2

Mean 27.7 25.5 30.0 27.5 28.0 32.6 30.4 28.0 32.6 30.4 20.7 25.2 22.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2009
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1 Austria 7.1 6.0 9.1 6.1 6.9 10.0 7.0 6.9 10.0 7.0 4.4 7.5 4.5
2 Belgium 4.7 4.5 4.5 5.3 5.2 5.2 6.0 5.2 5.2 6.0 3.1 3.1 3.9
3 Bulgaria 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.8 5.2 6.1 6.1 5.8 6.7 6.7 5.8 6.7 6.7 4.1 5.0 5.0
6 Czech Republic 5.9 5.5 6.5 5.7 6.2 7.2 6.4 6.2 7.2 6.4 4.3 5.3 4.5
7 Denmark 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.7 6.2 7.8 6.0 7.0 8.6 6.7 7.0 8.6 6.7 4.8 6.4 4.6

10 France 8.4 8.1 10.0 6.9 9.0 10.9 7.8 9.0 10.9 7.8 6.5 8.4 5.3
11 Germany 7.0 6.5 8.3 6.2 7.3 9.1 7.0 7.3 9.1 7.0 5.0 6.7 4.6
12 Greece 6.7 6.8 8.0 5.5 7.6 8.8 6.3 7.6 8.8 6.3 5.2 6.4 3.9
13 Hungary 5.9 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 6.9 6.5 8.3 6.1 7.3 9.1 6.9 7.3 9.1 6.9 4.9 6.7 4.5
16 Latvia 5.9 5.4 6.3 6.0 6.0 6.9 6.6 6.0 6.9 6.6 4.2 5.1 4.8
17 Lithuania 5.5 5.5 5.5 5.5 6.1 6.1 6.1 6.1 6.1 6.1 4.3 4.3 4.3
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.0 6.0 6.4 5.5 6.7 7.1 6.2 6.7 7.1 6.2 4.7 5.2 4.3
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.2 6.2 6.7 5.7 6.9 7.4 6.4 6.9 7.4 6.4 4.9 5.4 4.4
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.2 5.8 6.8 5.9 6.5 7.5 6.6 6.5 7.5 6.6 4.5 5.5 4.6
26 Spain 7.8 7.9 8.5 6.8 8.8 9.4 7.7 8.8 9.4 7.7 6.3 6.9 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.0 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.0 6.0 5.3
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
31 Switzerland 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 8.6 7.4 10.8 7.6 8.3 11.7 8.5 8.3 11.7 8.5 5.6 9.0 5.8
34 Japan 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
35 USA 8.4 8.4 10.4 6.6 9.3 11.3 7.5 9.3 11.3 7.5 6.6 8.6 4.8

Mean 6.5 6.2 7.3 6.1 6.9 8.0 6.8 6.9 8.0 6.8 4.8 5.9 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 38.7 35.7 44.4 36.1 38.1 46.8 38.5 38.1 46.8 38.5 31.1 39.8 31.5
2 Belgium 24.6 23.8 23.8 26.4 26.2 26.2 28.8 26.2 26.2 28.8 19.2 19.2 21.8
3 Bulgaria 17.4 14.8 18.7 18.7 17.2 21.1 21.1 17.2 21.1 21.1 10.3 14.1 14.1
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 18.2 15.9 19.4 19.4 18.3 21.8 21.8 18.3 21.8 21.8 11.4 14.9 14.9
6 Czech Republic 24.4 23.1 26.5 23.8 25.5 28.9 26.2 25.5 28.9 26.2 18.5 22.0 19.2
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 33.1 31.6 36.7 30.9 34.0 39.1 33.3 34.0 39.1 33.3 27.2 32.3 26.5

10 France 42.5 41.9 47.2 38.6 44.3 49.6 41.1 44.3 49.6 41.1 37.3 42.6 34.0
11 Germany 36.8 35.4 40.7 34.4 37.8 43.1 36.8 37.8 43.1 36.8 30.9 36.1 29.8
12 Greece 36.2 36.4 39.9 32.4 38.8 42.3 34.8 38.8 42.3 34.8 31.8 35.3 27.8
13 Hungary 19.5 19.5 19.5 19.5 21.9 21.9 21.9 21.9 21.9 21.9 14.9 14.9 14.9
14 Ireland 19.5 18.1 20.4 20.1 20.5 22.8 22.5 20.5 22.8 22.5 13.5 15.9 15.5
15 Italy 36.4 35.1 40.3 33.9 37.5 42.7 36.3 37.5 42.7 36.3 30.5 35.7 29.3
16 Latvia 21.1 19.2 22.7 21.5 21.6 25.1 23.9 21.6 25.1 23.9 14.6 18.1 16.9
17 Lithuania 16.8 16.8 16.8 16.8 19.2 19.2 19.2 19.2 19.2 19.2 12.3 12.3 12.3
18 Luxembourg 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.5 21.5 18.5
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 25.4 25.4 27.1 23.9 27.8 29.5 26.3 27.8 29.5 26.3 20.8 22.6 19.3
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
22 Portugal 26.8 26.9 28.6 25.1 29.3 31.0 27.5 29.3 31.0 27.5 22.3 24.1 20.5
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 25.9 24.6 28.1 25.0 27.0 30.5 27.4 27.0 30.5 27.4 20.0 23.5 20.4
26 Spain 35.6 36.1 37.8 32.9 38.5 40.2 35.3 38.5 40.2 35.3 31.5 33.3 28.4
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 28.3 29.3 29.3 26.5 31.7 31.7 28.9 31.7 31.7 28.9 24.7 24.7 22.0
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
31 Switzerland 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 45.5 42.5 51.2 43.0 44.9 53.6 45.4 44.9 53.6 45.4 37.9 46.6 38.4
34 Japan 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.0 36.7
35 USA 44.9 44.7 49.9 40.1 47.1 52.3 42.5 47.1 52.3 42.5 40.1 45.3 35.5

Mean 28.1 27.1 30.3 26.9 29.5 32.7 29.4 29.5 32.7 29.4 22.5 25.8 22.4

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
2 Belgium 6.0 5.3 7.0 5.6 6.5 8.3 6.1 6.5 8.3 6.1 3.0 4.7 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
5 Cyprus 6.7 6.5 8.1 5.4 6.5 8.1 5.8 6.5 8.1 5.8 6.5 8.1 4.7
6 Czech Republic 6.7 6.5 7.5 6.0 6.5 7.5 6.7 6.5 7.5 6.7 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
9 Finland 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8

10 France 6.5 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.9 4.7 4.8
11 Germany 6.6 5.5 7.2 7.0 6.5 8.2 8.0 6.5 8.2 8.0 3.7 5.4 5.2
12 Greece 6.5 5.2 7.2 7.2 6.5 8.5 8.5 6.5 8.5 8.5 2.8 4.8 4.8
13 Hungary 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
14 Ireland 6.8 6.0 7.5 6.8 6.5 8.1 7.3 6.5 8.1 7.3 5.0 6.5 5.8
15 Italy 6.5 5.5 7.2 6.6 6.5 8.2 7.6 6.5 8.2 7.6 3.7 5.4 4.8
16 Latvia 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
17 Lithuania 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.5 6.5 7.5 7.5 6.5 7.5 4.8
19 Malta 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
20 Netherlands 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.2 5.6 6.4 6.4 6.5 7.3 7.3 6.5 7.3 7.3 4.0 4.8 4.8
23 Romania 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
24 Slovakia 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
25 Slovenia 6.3 5.8 6.9 6.1 6.5 7.6 6.8 6.5 7.6 6.8 4.5 5.5 4.8
26 Spain 6.4 5.5 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.7 4.2 5.7
27 Sweden 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
28 UK 6.4 5.5 7.1 6.6 6.5 8.1 7.6 6.5 8.1 7.6 3.6 5.2 4.8
29 North Macedonia 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
30 Norway 6.5 5.5 7.2 6.7 6.5 8.2 7.7 6.5 8.2 7.7 3.6 5.3 4.8
31 Switzerland 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 6.3 5.4 6.9 6.6 6.5 8.1 7.7 6.5 8.1 7.7 3.3 4.8 4.5
34 Japan 6.3 5.1 6.3 7.4 6.5 7.7 8.8 6.5 7.7 8.8 2.5 3.7 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.4 4.4 4.4

Mean 6.4 5.8 7.1 6.4 6.5 7.8 7.2 6.5 7.9 7.3 4.4 5.7 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009

Turkey

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
2 Belgium 28.3 25.9 31.7 27.1 30.1 35.9 28.6 30.1 35.9 28.6 18.2 24.0 24.3
3 Bulgaria 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
4 Croatia 25.4 24.1 27.5 24.7 26.5 29.9 27.1 26.5 29.9 27.1 19.5 23.0 20.2
5 Cyprus 29.6 29.1 34.4 25.4 29.1 34.4 26.7 29.1 34.4 26.7 29.1 34.4 22.9
6 Czech Republic 27.0 26.5 29.9 24.7 26.5 29.9 27.1 26.5 29.9 27.1 26.5 29.9 20.2
7 Denmark 28.8 26.1 31.4 28.9 29.1 34.4 31.9 29.1 34.4 31.9 20.4 25.7 23.2
8 Estonia 28.0 26.5 29.9 27.6 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 22.9
9 Finland 28.8 26.0 31.2 29.1 29.1 34.4 32.3 29.1 34.4 32.3 20.1 25.3 23.2

10 France 29.9 25.9 31.7 32.1 30.1 35.9 36.3 30.1 35.9 36.3 18.1 23.9 24.3
11 Germany 30.2 26.7 32.4 31.6 30.0 35.7 34.9 30.0 35.7 34.9 20.5 26.3 25.5
12 Greece 31.3 26.9 33.4 33.4 31.2 37.7 37.7 31.2 37.7 37.7 19.0 25.5 25.5
13 Hungary 25.4 24.1 27.5 24.7 26.5 29.9 27.1 26.5 29.9 27.1 19.6 23.1 20.3
14 Ireland 30.0 27.3 32.5 30.1 29.1 34.4 31.9 29.1 34.4 31.9 23.9 29.1 26.7
15 Italy 29.8 26.6 32.3 30.3 29.9 35.6 33.6 29.9 35.6 33.6 20.5 26.2 24.3
16 Latvia 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
17 Lithuania 25.4 24.1 27.5 24.7 26.5 29.9 27.1 26.5 29.9 27.1 19.5 23.0 20.2
18 Luxembourg 27.7 26.5 29.9 26.6 26.5 29.9 30.1 26.5 29.9 30.1 26.5 29.9 20.2
19 Malta 28.7 24.9 30.1 31.1 29.1 34.4 35.4 29.1 34.4 35.4 17.0 22.2 23.2
20 Netherlands 25.4 23.4 26.8 26.0 26.5 29.9 29.1 26.5 29.9 29.1 17.6 21.1 20.2
21 Poland 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
22 Portugal 24.1 22.2 25.0 25.0 25.4 28.3 28.3 25.4 28.3 28.3 16.2 19.0 19.0
23 Romania 28.8 27.2 32.4 26.8 29.1 34.4 28.8 29.1 34.4 28.8 23.6 28.8 23.2
24 Slovakia 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.1
25 Slovenia 26.1 24.4 28.3 25.5 27.0 30.9 28.1 27.0 30.9 28.1 19.7 23.6 20.8
26 Spain 22.6 20.1 21.8 25.9 23.8 25.5 29.6 23.8 25.5 29.6 13.1 14.9 19.0
27 Sweden 28.8 26.0 31.3 29.1 29.1 34.4 32.2 29.1 34.4 32.2 20.2 25.4 23.2
28 UK 28.7 25.7 31.0 29.6 29.1 34.4 33.0 29.1 34.4 33.0 19.4 24.6 23.2
29 North Macedonia 28.8 29.3 30.8 26.4 28.9 30.4 26.1 32.4 33.9 29.5 28.9 30.4 26.1
30 Norway 29.3 26.2 31.7 30.1 29.6 35.1 33.5 29.6 35.1 33.5 19.8 25.4 23.7
31 Switzerland 28.8 26.5 31.8 28.0 29.1 34.4 30.6 29.1 34.4 30.6 21.8 27.0 23.2
33 Canada 28.4 25.3 30.6 29.5 29.1 34.4 33.3 29.1 34.4 33.3 18.2 23.4 22.4
34 Japan 26.7 22.6 26.8 30.7 27.6 31.7 35.6 27.6 31.7 35.6 13.4 17.6 21.5
35 USA 30.8 26.4 33.0 33.0 31.2 37.7 37.7 31.2 37.7 37.7 17.6 24.2 24.2

Mean 27.7 25.5 29.9 27.6 28.1 32.5 30.5 28.2 32.6 30.6 20.7 25.1 22.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010
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1 Austria 6.2 6.2 6.7 5.8 6.9 7.4 6.5 6.9 7.4 6.5 4.9 5.4 4.5
2 Belgium 4.9 4.8 4.8 5.3 5.5 5.5 6.0 5.5 5.5 6.0 3.4 3.4 3.9
3 Bulgaria 5.6 5.0 5.9 5.9 5.6 6.5 6.5 5.6 6.5 6.5 3.8 4.8 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.8 5.3 6.1 6.1 5.9 6.7 6.7 5.9 6.7 6.7 4.2 5.0 5.0
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.7 6.3 7.9 6.0 7.0 8.6 6.8 7.0 8.6 6.8 4.9 6.5 4.6

10 France 7.6 7.4 9.3 6.2 8.3 10.2 7.1 8.3 10.2 7.1 5.7 7.6 4.6
11 Germany 7.0 6.5 8.3 6.2 7.3 9.1 7.0 7.3 9.1 7.0 5.0 6.7 4.6
12 Greece 6.1 5.9 6.9 5.7 6.6 7.6 6.4 6.6 7.6 6.4 4.5 5.5 4.4
13 Hungary 5.9 5.9 5.9 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.8 4.8 4.9
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 6.9 6.5 8.3 6.1 7.3 9.1 6.9 7.3 9.1 6.9 4.9 6.7 4.5
16 Latvia 5.4 4.5 5.5 6.1 5.2 6.1 6.7 5.2 6.1 6.7 3.3 4.3 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.0 5.0 4.2
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.0 6.0 6.5 5.5 6.7 7.2 6.2 6.7 7.2 6.2 4.7 5.2 4.3
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.4 6.5 7.1 5.8 7.2 7.8 6.5 7.2 7.8 6.5 5.2 5.7 4.4
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.1 5.7 6.7 5.9 6.4 7.4 6.6 6.4 7.4 6.6 4.5 5.4 4.7
26 Spain 7.8 7.9 8.5 6.8 8.8 9.4 7.7 8.8 9.4 7.7 6.3 6.9 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.1 7.3 7.3 6.5 8.0 8.0 7.2 8.0 8.0 7.2 6.1 6.1 5.3
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
31 Switzerland 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 8.2 7.0 10.3 7.4 7.9 11.2 8.3 7.9 11.2 8.3 5.3 8.6 5.7
34 Japan 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.4 6.1 7.1 6.1 6.8 7.8 6.8 6.8 7.8 6.8 4.8 5.8 4.8

Overall Retained earnings New equity Debt

D - 2541



EATR for outbound investment
2010
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1 Austria 25.9 25.8 27.6 24.5 28.2 30.0 26.9 28.2 30.0 26.9 21.3 23.0 20.0
2 Belgium 25.3 24.8 24.8 26.3 27.2 27.2 28.7 27.2 27.2 28.7 20.3 20.3 21.7
3 Bulgaria 17.4 14.8 18.7 18.7 17.2 21.1 21.1 17.2 21.1 21.1 10.3 14.1 14.1
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 18.4 16.3 19.4 19.4 18.7 21.8 21.8 18.7 21.8 21.8 11.8 14.9 14.9
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 33.3 31.8 36.9 31.1 34.2 39.3 33.4 34.2 39.3 33.4 27.4 32.5 26.7

10 France 41.0 40.3 45.6 37.1 42.7 48.0 39.5 42.7 48.0 39.5 35.7 41.0 32.5
11 Germany 36.8 35.4 40.7 34.4 37.8 43.1 36.8 37.8 43.1 36.8 30.9 36.1 29.8
12 Greece 27.5 26.6 30.1 26.0 29.0 32.5 28.4 29.0 32.5 28.4 22.0 25.5 21.5
13 Hungary 19.1 19.0 19.0 19.4 21.4 21.4 21.8 21.4 21.4 21.8 14.5 14.5 14.8
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
15 Italy 36.4 35.1 40.3 33.9 37.5 42.7 36.3 37.5 42.7 36.3 30.5 35.7 29.3
16 Latvia 19.0 15.9 19.4 21.9 18.3 21.8 24.3 18.3 21.8 24.3 11.3 14.8 17.3
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 25.1 26.1 26.1 23.1 28.5 28.5 25.5 28.5 28.5 25.5 21.5 21.5 18.5
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 25.4 25.4 27.1 23.9 27.8 29.5 26.3 27.8 29.5 26.3 20.8 22.6 19.4
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.4
22 Portugal 29.2 29.6 31.3 26.9 32.0 33.7 29.3 32.0 33.7 29.3 25.0 26.7 22.4
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 25.1 23.7 27.2 24.4 26.1 29.6 26.8 26.1 29.6 26.8 19.1 22.6 19.8
26 Spain 35.6 36.1 37.8 32.9 38.5 40.2 35.3 38.5 40.2 35.3 31.5 33.3 28.4
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 28.4 29.4 29.4 26.6 31.8 31.8 29.0 31.8 31.8 29.0 24.8 24.8 22.0
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
31 Switzerland 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 43.8 40.6 49.4 41.6 43.0 51.8 44.0 43.0 51.8 44.0 36.0 44.8 37.0
34 Japan 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.0 36.7
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 27.2 26.2 29.2 26.2 28.6 31.7 28.7 28.6 31.7 28.7 21.7 24.7 21.7

Overall Retained earnings New equity Debt

D - 2542



Cost of capital for inbound investment
2010
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1 Austria 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
2 Belgium 6.1 5.3 7.0 5.8 6.5 8.3 6.4 6.5 8.3 6.4 3.0 4.7 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
5 Cyprus 6.7 6.5 8.1 5.4 6.5 8.1 5.8 6.5 8.1 5.8 6.5 8.1 4.6
6 Czech Republic 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
9 Finland 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8

10 France 6.4 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.8 4.6 4.7
11 Germany 6.6 5.5 7.2 7.0 6.5 8.2 8.0 6.5 8.2 8.0 3.7 5.4 5.2
12 Greece 6.4 5.7 7.2 6.4 6.5 8.1 7.2 6.5 8.1 7.2 4.1 5.6 4.8
13 Hungary 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
14 Ireland 6.8 6.0 7.5 6.8 6.5 8.1 7.3 6.5 8.1 7.3 5.0 6.5 5.8
15 Italy 6.5 5.5 7.2 6.6 6.5 8.2 7.6 6.5 8.2 7.6 3.7 5.4 4.8
16 Latvia 6.0 6.0 7.0 5.1 6.5 7.5 5.2 6.5 7.5 5.2 5.1 6.0 4.8
17 Lithuania 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.5 6.5 7.5 7.5 6.5 7.5 4.8
19 Malta 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
20 Netherlands 6.2 5.6 6.6 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.0 5.0 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.3 5.5 6.6 6.6 6.5 7.6 7.6 6.5 7.6 7.6 3.7 4.8 4.8
23 Romania 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
24 Slovakia 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
25 Slovenia 6.3 5.8 6.9 6.0 6.5 7.6 6.7 6.5 7.6 6.7 4.6 5.6 4.8
26 Spain 6.4 5.5 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.7 4.2 5.7
27 Sweden 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
28 UK 6.4 5.5 7.1 6.6 6.5 8.1 7.6 6.5 8.1 7.6 3.6 5.2 4.8
29 North Macedonia 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
30 Norway 6.5 5.5 7.2 6.7 6.5 8.2 7.7 6.5 8.2 7.7 3.6 5.3 4.8
31 Switzerland 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 6.3 5.5 7.0 6.6 6.5 8.1 7.6 6.5 8.1 7.6 3.5 5.0 4.6
34 Japan 6.3 5.1 6.3 7.4 6.5 7.7 8.8 6.5 7.7 8.8 2.5 3.7 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5

Mean 6.4 5.8 7.1 6.4 6.5 7.8 7.1 6.5 7.8 7.2 4.4 5.7 4.9

Overall Retained earnings New equity Debt

D - 2543



EATR for inbound investment
2010
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1 Austria 22.0 20.8 22.5 22.8 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.1
2 Belgium 28.5 25.9 31.8 27.9 30.1 35.9 29.8 30.1 35.9 29.8 18.2 24.1 24.3
3 Bulgaria 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
4 Croatia 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
5 Cyprus 29.6 29.2 34.4 25.2 29.2 34.4 26.7 29.2 34.4 26.7 29.2 34.4 22.5
6 Czech Republic 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
7 Denmark 28.8 26.1 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.4 25.7 23.2
8 Estonia 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
9 Finland 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2

10 France 29.8 25.8 31.6 32.0 30.1 35.9 36.3 30.1 35.9 36.3 17.8 23.6 24.0
11 Germany 30.3 26.7 32.5 31.7 30.0 35.8 35.0 30.0 35.8 35.0 20.5 26.3 25.5
12 Greece 28.8 26.3 31.5 28.7 29.2 34.4 31.6 29.2 34.4 31.6 20.8 26.0 23.2
13 Hungary 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
14 Ireland 30.0 27.3 32.6 30.1 29.2 34.4 31.9 29.2 34.4 31.9 23.9 29.2 26.7
15 Italy 29.8 26.6 32.3 30.4 29.9 35.6 33.7 29.9 35.6 33.7 20.5 26.3 24.3
16 Latvia 24.6 24.6 28.1 21.2 26.5 29.9 21.7 26.5 29.9 21.7 21.2 24.7 20.2
17 Lithuania 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
18 Luxembourg 27.7 26.5 29.9 26.6 26.5 29.9 30.1 26.5 29.9 30.1 26.5 29.9 20.2
19 Malta 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
20 Netherlands 25.4 23.4 26.8 26.0 26.5 29.9 29.1 26.5 29.9 29.1 17.6 21.1 20.2
21 Poland 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
22 Portugal 26.2 23.6 27.6 27.6 27.1 31.1 31.1 27.1 31.1 31.1 17.0 21.0 21.0
23 Romania 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
24 Slovakia 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.1
25 Slovenia 26.1 24.6 28.4 25.4 27.0 30.8 27.8 27.0 30.8 27.8 20.0 23.9 20.8
26 Spain 22.6 20.1 21.8 25.9 23.8 25.5 29.6 23.8 25.5 29.6 13.1 14.9 19.0
27 Sweden 28.8 26.1 31.3 29.1 29.2 34.4 32.2 29.2 34.4 32.2 20.2 25.4 23.2
28 UK 28.8 25.8 31.0 29.6 29.2 34.4 33.0 29.2 34.4 33.0 19.4 24.6 23.2
29 North Macedonia 28.8 29.3 30.8 26.4 28.9 30.5 26.1 32.4 33.9 29.5 28.9 30.5 26.1
30 Norway 29.3 26.2 31.7 30.1 29.6 35.1 33.5 29.6 35.1 33.5 19.9 25.4 23.7
31 Switzerland 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.0 23.2
33 Canada 28.6 25.6 30.8 29.4 29.2 34.4 33.0 29.2 34.4 33.0 18.9 24.1 22.7
34 Japan 26.7 22.7 26.8 30.7 27.6 31.8 35.6 27.6 31.8 35.6 13.5 17.6 21.5
35 USA 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5

Mean 27.4 25.4 29.7 27.3 27.9 32.2 30.0 28.0 32.3 30.1 20.7 25.0 22.1

Overall Retained earnings New equity Debt

D - 2544



Cost of capital for outbound investment
2011
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1 Austria 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
2 Belgium 5.1 5.0 5.0 5.3 5.8 5.8 6.0 5.8 5.8 6.0 3.6 3.6 3.9
3 Bulgaria 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
4 Croatia 5.4 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.8 5.3 6.1 6.1 5.9 6.7 6.7 5.9 6.7 6.7 4.2 5.0 5.0
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.9 6.4 8.1 6.2 7.2 8.9 7.0 7.2 8.9 7.0 5.0 6.7 4.8

10 France 7.6 7.4 9.3 6.2 8.3 10.2 7.1 8.3 10.2 7.1 5.7 7.6 4.6
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 6.1 5.5 7.1 5.8 6.2 7.8 6.5 6.2 7.8 6.5 4.2 5.7 4.5
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 6.0 5.1 6.9 6.1 5.9 7.7 6.9 5.9 7.7 6.9 3.6 5.3 4.5
16 Latvia 5.4 4.7 5.6 6.1 5.3 6.2 6.7 5.3 6.2 6.7 3.5 4.4 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.0 6.2 6.2 5.4 6.9 6.9 6.1 6.9 6.9 6.1 5.0 5.0 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.0 5.9 6.4 5.6 6.6 7.1 6.3 6.6 7.1 6.3 4.7 5.2 4.3
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.4 6.5 7.1 5.8 7.2 7.8 6.5 7.2 7.8 6.5 5.2 5.7 4.4
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.1 5.7 6.7 5.9 6.4 7.4 6.6 6.4 7.4 6.6 4.5 5.4 4.7
26 Spain 7.5 7.7 8.3 6.6 8.5 9.1 7.5 8.5 9.1 7.5 6.1 6.7 5.0
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 7.0 7.2 7.2 6.6 7.8 7.8 7.3 7.8 7.8 7.3 6.0 6.0 5.4
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 7.3 6.6 9.1 6.4 7.5 9.9 7.2 7.5 9.9 7.2 5.0 7.5 4.8
31 Switzerland 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 7.9 6.6 9.8 7.2 7.5 10.7 8.1 7.5 10.7 8.1 4.9 8.1 5.6
34 Japan 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.4 6.1 7.0 6.1 6.8 7.7 6.8 6.8 7.7 6.8 4.7 5.7 4.8

Overall Retained earnings New equity Debt
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1 Austria 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
2 Belgium 25.8 25.6 25.6 26.4 28.0 28.0 28.8 28.0 28.0 28.8 21.0 21.0 21.9
3 Bulgaria 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
4 Croatia 16.5 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 18.4 16.3 19.4 19.4 18.7 21.8 21.8 18.7 21.8 21.8 11.8 14.9 14.9
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 22.7 23.3 23.3 21.5 25.7 25.7 23.9 25.7 25.7 23.9 18.7 18.7 17.0
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 34.0 32.5 37.7 31.8 34.9 40.1 34.2 34.9 40.1 34.2 27.9 33.2 27.2

10 France 41.0 40.3 45.6 37.1 42.7 48.0 39.5 42.7 48.0 39.5 35.8 41.0 32.5
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 27.8 25.8 31.0 26.8 28.2 33.4 29.2 28.2 33.4 29.2 21.2 26.5 22.3
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
15 Italy 33.7 31.0 36.3 33.9 33.4 38.7 36.3 33.4 38.7 36.3 26.5 31.7 29.3
16 Latvia 19.4 16.4 19.9 21.9 18.8 22.3 24.3 18.8 22.3 24.3 11.8 15.3 17.3
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 25.0 26.1 26.1 23.0 28.5 28.5 25.4 28.5 28.5 25.4 21.5 21.5 18.4
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 25.0 24.9 26.7 23.6 27.3 29.1 26.0 27.3 29.1 26.0 20.4 22.1 19.1
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.3 21.8 19.3
22 Portugal 29.2 29.6 31.3 26.9 32.0 33.7 29.3 32.0 33.7 29.3 25.0 26.7 22.4
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 25.1 23.7 27.2 24.4 26.1 29.6 26.8 26.1 29.6 26.8 19.1 22.6 19.8
26 Spain 34.7 35.2 36.9 32.2 37.6 39.3 34.6 37.6 39.3 34.6 30.6 32.3 27.6
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 26.9 27.6 27.6 25.5 30.0 30.0 27.9 30.0 30.0 27.9 23.0 23.0 21.0
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 38.5 36.5 43.5 35.7 38.9 45.9 38.1 38.9 45.9 38.1 31.9 38.9 31.1
31 Switzerland 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 41.7 38.3 47.0 40.0 40.7 49.4 42.4 40.7 49.4 42.4 33.7 42.4 35.4
34 Japan 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.0 36.7
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 26.9 25.8 28.8 26.1 28.3 31.3 28.5 28.3 31.3 28.5 21.3 24.3 21.5

Overall Retained earnings New equity Debt

D - 2546



Cost of capital for inbound investment
2011
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1 Austria 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
2 Belgium 5.9 5.3 6.5 5.9 6.5 7.7 6.5 6.5 7.7 6.5 3.2 4.3 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.6 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
5 Cyprus 6.7 6.5 8.1 5.4 6.5 8.1 5.8 6.5 8.1 5.8 6.5 8.1 4.6
6 Czech Republic 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
9 Finland 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8

10 France 6.4 5.2 7.0 7.1 6.5 8.3 8.4 6.5 8.3 8.4 2.8 4.6 4.7
11 Germany 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
12 Greece 6.4 5.8 7.4 6.1 6.5 8.1 6.8 6.5 8.1 6.8 4.5 6.0 4.8
13 Hungary 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
14 Ireland 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
15 Italy 6.2 5.5 7.2 5.8 6.5 8.2 6.4 6.5 8.2 6.4 3.7 5.4 4.8
16 Latvia 6.0 6.0 7.0 5.1 6.5 7.5 5.3 6.5 7.5 5.3 5.1 6.0 4.8
17 Lithuania 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
19 Malta 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
20 Netherlands 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.3 5.5 6.6 6.6 6.5 7.6 7.6 6.5 7.6 7.6 3.7 4.8 4.8
23 Romania 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
24 Slovakia 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
25 Slovenia 6.3 5.8 6.9 6.0 6.5 7.6 6.7 6.5 7.6 6.7 4.6 5.6 4.8
26 Spain 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
27 Sweden 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
28 UK 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
29 North Macedonia 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
30 Norway 6.1 5.6 6.2 6.5 6.5 7.1 7.4 6.5 7.1 7.4 3.9 4.5 4.8
31 Switzerland 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 6.4 5.6 7.1 6.5 6.5 8.1 7.5 6.5 8.1 7.5 3.8 5.3 4.7
34 Japan 6.3 5.1 6.3 7.4 6.5 7.7 8.8 6.5 7.7 8.8 2.5 3.7 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5

Mean 6.4 5.8 7.0 6.3 6.5 7.7 7.1 6.5 7.7 7.1 4.5 5.6 4.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
2011
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1 Austria 22.0 20.8 22.5 22.9 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.2
2 Belgium 25.3 23.2 27.3 25.2 27.4 31.5 27.4 27.4 31.5 27.4 15.5 19.6 21.2
3 Bulgaria 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
4 Croatia 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
5 Cyprus 29.6 29.2 34.4 25.2 29.2 34.4 26.7 29.2 34.4 26.7 29.2 34.4 22.5
6 Czech Republic 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
7 Denmark 28.8 26.2 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.5 25.7 23.2
8 Estonia 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
9 Finland 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2

10 France 29.8 25.8 31.6 32.0 30.1 35.9 36.3 30.1 35.9 36.3 17.8 23.6 24.0
11 Germany 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
12 Greece 28.8 26.8 32.0 27.8 29.2 34.4 30.2 29.2 34.4 30.2 22.2 27.4 23.2
13 Hungary 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
14 Ireland 23.2 21.9 23.7 24.0 23.8 25.5 25.9 23.8 25.5 25.9 18.5 20.3 20.6
15 Italy 28.9 26.6 32.3 27.7 29.9 35.6 29.6 29.9 35.6 29.6 20.6 26.3 24.3
16 Latvia 24.7 24.6 28.1 21.5 26.5 29.9 22.2 26.5 29.9 22.2 21.2 24.7 20.2
17 Lithuania 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
18 Luxembourg 27.7 26.5 29.9 26.7 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 20.2
19 Malta 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
20 Netherlands 25.4 23.5 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.8 21.2 20.2
21 Poland 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
22 Portugal 26.2 23.6 27.6 27.6 27.1 31.1 31.1 27.1 31.1 31.1 17.0 21.0 21.0
23 Romania 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
24 Slovakia 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.2
25 Slovenia 26.1 24.6 28.4 25.4 27.0 30.8 27.8 27.0 30.8 27.8 20.0 23.9 20.8
26 Spain 22.6 20.1 21.9 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.1 19.0
27 Sweden 28.8 26.1 31.3 29.1 29.2 34.4 32.2 29.2 34.4 32.2 20.2 25.4 23.2
28 UK 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
29 North Macedonia 28.8 29.3 30.8 26.5 28.9 30.5 26.1 32.4 33.9 29.6 28.9 30.5 26.1
30 Norway 22.6 20.8 22.9 24.0 24.2 26.3 27.4 24.2 26.3 27.4 14.5 16.5 17.7
31 Switzerland 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.0 23.2
33 Canada 28.7 25.9 31.1 29.2 29.2 34.4 32.5 29.2 34.4 32.5 19.8 25.0 23.1
34 Japan 26.7 22.7 26.9 30.7 27.6 31.8 35.6 27.6 31.8 35.6 13.5 17.7 21.5
35 USA 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5

Mean 26.7 24.9 28.8 26.5 27.4 31.3 29.2 27.5 31.4 29.3 20.2 24.2 21.5

Overall Retained earnings New equity Debt

D - 2548



Cost of capital for outbound investment
2012
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1 Austria 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
2 Belgium 5.3 5.3 5.3 5.3 6.0 6.0 6.0 6.0 6.0 6.0 3.9 3.9 3.9
3 Bulgaria 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
4 Croatia 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
5 Cyprus 5.8 5.3 6.1 6.0 5.9 6.7 6.6 5.9 6.7 6.6 4.1 4.9 4.8
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.8 6.3 8.0 6.2 7.1 8.7 7.0 7.1 8.7 7.0 4.9 6.6 4.8

10 France 7.8 7.6 9.5 6.2 8.5 10.4 7.1 8.5 10.4 7.1 5.9 7.8 4.5
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 6.1 5.5 7.1 5.8 6.2 7.8 6.5 6.2 7.8 6.5 4.2 5.7 4.5
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
16 Latvia 5.5 4.8 5.7 6.1 5.4 6.3 6.7 5.4 6.3 6.7 3.6 4.5 4.9
17 Lithuania 5.4 5.2 5.2 5.6 5.8 5.8 6.2 5.8 5.8 6.2 4.1 4.1 4.6
18 Luxembourg 6.0 6.2 6.2 5.4 6.9 6.9 6.1 6.9 6.9 6.1 5.0 5.0 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.6 6.8 7.3 5.7 7.5 8.1 6.5 7.5 8.1 6.5 5.4 5.9 4.3
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.6 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.5 4.5 4.6
25 Slovenia 6.0 5.6 6.5 5.9 6.2 7.2 6.6 6.2 7.2 6.6 4.4 5.3 4.7
26 Spain 7.7 7.8 8.5 6.8 8.7 9.3 7.7 8.7 9.3 7.7 6.2 6.9 5.2
27 Sweden 6.1 6.2 6.2 5.7 6.9 6.9 6.4 6.9 6.9 6.4 5.0 5.0 4.5
28 UK 6.9 7.0 7.0 6.7 7.7 7.7 7.3 7.7 7.7 7.3 5.8 5.8 5.5
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 6.7 6.8 7.3 6.1 7.5 8.0 6.8 7.5 8.0 6.8 5.4 5.9 4.8
31 Switzerland 7.9 5.5 10.3 8.1 6.4 11.2 9.0 6.4 11.2 9.0 3.7 8.5 6.3
33 Canada 7.7 6.4 9.5 7.2 7.3 10.4 8.1 7.3 10.4 8.1 4.8 7.9 5.6
34 Japan 9.1 9.3 10.5 7.4 10.2 11.4 8.3 10.2 11.4 8.3 7.6 8.9 5.8
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.4 6.1 7.0 6.1 6.8 7.7 6.8 6.8 7.7 6.8 4.8 5.7 4.8

Overall Retained earnings New equity Debt

D - 2549
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1 Austria 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
2 Belgium 26.3 26.3 26.3 26.4 28.7 28.7 28.8 28.7 28.7 28.8 21.7 21.7 21.9
3 Bulgaria 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
4 Croatia 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
5 Cyprus 18.7 16.8 19.9 19.6 19.2 22.3 22.0 19.2 22.3 22.0 12.3 15.4 15.0
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 32.8 31.2 36.4 30.9 33.6 38.8 33.3 33.6 38.8 33.3 26.6 31.8 26.3

10 France 42.2 41.7 46.9 38.0 44.1 49.3 40.4 44.1 49.3 40.4 37.1 42.3 33.4
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 27.8 25.8 31.0 26.8 28.2 33.4 29.2 28.2 33.4 29.2 21.2 26.5 22.3
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
15 Italy 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
16 Latvia 19.6 16.7 20.2 21.9 19.1 22.6 24.3 19.1 22.6 24.3 12.1 15.6 17.3
17 Lithuania 12.7 12.2 12.2 13.9 14.6 14.6 16.3 14.6 14.6 16.3 7.6 7.6 9.3
18 Luxembourg 25.0 26.1 26.1 23.0 28.5 28.5 25.4 28.5 28.5 25.4 21.5 21.5 18.4
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.8 19.8
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
22 Portugal 31.4 32.0 33.7 28.5 34.4 36.1 30.9 34.4 36.1 30.9 27.4 29.2 24.0
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 16.8 16.7 16.7 17.1 19.1 19.1 19.5 19.1 19.1 19.5 12.2 12.2 12.5
25 Slovenia 23.4 21.8 25.3 23.1 24.2 27.7 25.5 24.2 27.7 25.5 17.3 20.7 18.6
26 Spain 35.2 35.6 37.4 32.7 38.0 39.8 35.1 38.0 39.8 35.1 31.1 32.8 28.1
27 Sweden 23.2 23.9 23.9 21.9 26.3 26.3 24.3 26.3 26.3 24.3 19.3 19.3 17.4
28 UK 25.2 25.7 25.7 24.3 28.1 28.1 26.7 28.1 28.1 26.7 21.1 21.1 19.7
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 29.5 29.7 31.5 27.4 32.1 33.9 29.8 32.1 33.9 29.8 25.2 26.9 22.9
31 Switzerland 44.1 37.8 50.0 44.5 40.2 52.4 46.9 40.2 52.4 46.9 33.3 45.5 39.9
33 Canada 40.7 37.1 45.8 39.2 39.5 48.2 41.6 39.5 48.2 41.6 32.5 41.2 34.6
34 Japan 44.8 45.4 48.9 40.3 47.8 51.3 42.7 47.8 51.3 42.7 40.8 44.3 35.7
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 26.8 25.8 28.7 25.9 28.2 31.1 28.4 28.2 31.1 28.4 21.2 24.2 21.4

Overall Retained earnings New equity Debt

D - 2550



Cost of capital for inbound investment
2012

Turkey

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
2 Belgium 6.0 5.3 6.5 6.0 6.5 7.7 6.7 6.5 7.7 6.7 3.2 4.3 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
5 Cyprus 6.3 6.0 7.6 5.3 6.5 8.1 5.8 6.5 8.1 5.8 5.2 6.7 4.5
6 Czech Republic 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
9 Finland 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8

10 France 6.4 5.2 6.9 7.2 6.5 8.3 8.6 6.5 8.3 8.6 2.7 4.4 4.7
11 Germany 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
12 Greece 6.4 5.8 7.4 6.1 6.5 8.1 6.8 6.5 8.1 6.8 4.5 6.0 4.8
13 Hungary 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
14 Ireland 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
15 Italy 6.2 5.5 7.2 5.8 6.5 8.2 6.4 6.5 8.2 6.4 3.7 5.4 4.8
16 Latvia 6.1 6.0 7.0 5.2 6.5 7.5 5.4 6.5 7.5 5.4 5.1 6.0 4.8
17 Lithuania 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
19 Malta 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
20 Netherlands 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.4 5.4 6.9 6.9 6.5 8.0 8.0 6.5 8.0 8.0 3.3 4.8 4.8
23 Romania 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
24 Slovakia 6.5 6.5 7.0 5.9 6.5 7.0 6.5 6.5 7.0 6.5 6.5 7.0 4.8
25 Slovenia 6.3 5.9 7.0 5.9 6.5 7.6 6.5 6.5 7.6 6.5 4.8 5.8 4.8
26 Spain 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
27 Sweden 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
28 UK 6.4 5.7 7.2 6.4 6.5 8.1 7.2 6.5 8.1 7.2 4.1 5.6 4.8
29 North Macedonia 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
30 Norway 6.0 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 4.0 4.4 4.8
31 Switzerland 6.4 5.7 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.3 5.9 4.8
33 Canada 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 3.9 5.5 4.7
34 Japan 6.3 5.2 6.4 7.3 6.5 7.7 8.6 6.5 7.7 8.6 2.7 3.9 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5

Mean 6.4 5.8 7.0 6.3 6.5 7.7 7.1 6.5 7.7 7.1 4.5 5.6 4.9

Overall Retained earnings New equity Debt

D - 2551



EATR for inbound investment
2012
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1 Austria 22.0 20.8 22.5 22.8 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.1
2 Belgium 25.4 23.2 27.3 25.7 27.4 31.5 28.1 27.4 31.5 28.1 15.5 19.6 21.2
3 Bulgaria 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
4 Croatia 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
5 Cyprus 28.5 27.6 32.8 25.1 29.2 34.4 26.7 29.2 34.4 26.7 24.6 29.9 22.2
6 Czech Republic 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
7 Denmark 28.8 26.1 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.4 25.7 23.2
8 Estonia 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
9 Finland 28.8 26.2 31.4 28.8 29.2 34.4 31.8 29.2 34.4 31.8 20.6 25.8 23.2

10 France 29.8 25.6 31.5 32.4 30.1 36.0 36.9 30.1 36.0 36.9 17.3 23.1 24.1
11 Germany 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
12 Greece 28.8 26.8 32.0 27.8 29.2 34.4 30.2 29.2 34.4 30.2 22.2 27.4 23.2
13 Hungary 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
14 Ireland 23.2 21.9 23.7 24.0 23.8 25.5 25.9 23.8 25.5 25.9 18.5 20.3 20.6
15 Italy 28.9 26.6 32.3 27.7 29.9 35.6 29.6 29.9 35.6 29.6 20.5 26.3 24.3
16 Latvia 24.8 24.6 28.1 21.7 26.5 29.9 22.5 26.5 29.9 22.5 21.2 24.7 20.2
17 Lithuania 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
18 Luxembourg 27.7 26.5 29.9 26.7 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 20.2
19 Malta 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
20 Netherlands 25.4 23.5 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.8 21.2 20.2
21 Poland 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
22 Portugal 28.3 25.0 30.0 30.0 28.8 33.8 33.8 28.8 33.8 33.8 17.8 22.9 22.9
23 Romania 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
24 Slovakia 23.6 23.8 25.5 21.5 23.8 25.5 23.8 23.8 25.5 23.8 23.8 25.5 17.1
25 Slovenia 26.0 24.7 28.5 24.8 26.9 30.7 27.0 26.9 30.7 27.0 20.7 24.5 20.7
26 Spain 22.6 20.1 21.9 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.1 19.0
27 Sweden 28.8 26.1 31.3 29.1 29.2 34.4 32.2 29.2 34.4 32.2 20.2 25.4 23.2
28 UK 28.8 26.3 31.5 28.7 29.2 34.4 31.6 29.2 34.4 31.6 20.8 26.0 23.2
29 North Macedonia 28.8 29.3 30.8 26.4 28.9 30.5 26.1 32.4 33.9 29.5 28.9 30.5 26.1
30 Norway 22.0 20.4 22.1 23.5 23.8 25.5 26.9 23.8 25.5 26.9 14.0 15.8 17.1
31 Switzerland 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.0 23.2
33 Canada 28.7 26.1 31.3 28.8 29.2 34.4 31.9 29.2 34.4 31.9 20.3 25.6 23.1
34 Japan 26.7 22.8 27.0 30.1 27.5 31.7 34.8 27.5 31.7 34.8 14.2 18.3 21.5
35 USA 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5

Mean 26.7 24.9 28.8 26.6 27.4 31.3 29.3 27.5 31.4 29.4 20.2 24.1 21.5

Overall Retained earnings New equity Debt

D - 2552



Cost of capital for outbound investment
2013
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1 Austria 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
2 Belgium 5.3 5.4 5.4 5.3 6.1 6.1 6.0 6.1 6.1 6.0 4.0 4.0 3.9
3 Bulgaria 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
4 Croatia 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
5 Cyprus 6.0 5.7 6.3 6.1 6.3 6.9 6.7 6.3 6.9 6.7 4.5 5.1 4.9
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 5.9 6.0 6.0 5.6 6.7 6.7 6.2 6.7 6.7 6.2 4.8 4.8 4.4
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.7

10 France 7.9 7.7 9.7 6.3 8.6 10.6 7.2 8.6 10.6 7.2 6.0 8.0 4.6
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 6.8 6.3 7.9 6.1 7.1 8.7 6.9 7.1 8.7 6.9 4.9 6.5 4.6
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 6.1 5.2 6.9 6.2 6.0 7.7 7.0 6.0 7.7 7.0 3.6 5.4 4.6
16 Latvia 5.2 4.8 4.8 6.0 5.4 5.4 6.6 5.4 5.4 6.6 3.7 3.7 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 5.9 5.9 6.3 5.5 6.6 7.0 6.2 6.6 7.0 6.2 4.7 5.1 4.3
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.6 6.8 7.3 5.7 7.5 8.1 6.5 7.5 8.1 6.5 5.4 5.9 4.3
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.8 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.7 4.7 4.4
25 Slovenia 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
26 Spain 7.9 8.0 8.7 7.0 8.9 9.5 7.9 8.9 9.5 7.9 6.4 7.1 5.4
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.8 6.9 6.9 6.7 7.6 7.6 7.3 7.6 7.6 7.3 5.7 5.7 5.5
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 6.7 6.8 7.3 6.1 7.5 8.0 6.8 7.5 8.0 6.8 5.4 5.9 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 7.7 6.4 9.5 7.1 7.3 10.4 8.0 7.3 10.4 8.0 4.8 7.9 5.5
34 Japan 9.1 9.3 10.5 7.4 10.2 11.4 8.3 10.2 11.4 8.3 7.6 8.9 5.8
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.3 6.1 6.8 6.0 6.8 7.5 6.7 6.8 7.5 6.7 4.8 5.5 4.7

Overall Retained earnings New equity Debt

D - 2553



EATR for outbound investment
2013

Turkey

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
2 Belgium 26.6 26.7 26.7 26.4 29.1 29.1 28.8 29.1 29.1 28.8 22.1 22.1 21.8
3 Bulgaria 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
4 Croatia 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
5 Cyprus 20.3 19.0 21.4 20.7 21.4 23.8 23.1 21.4 23.8 23.1 14.5 16.8 16.2
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 22.0 22.6 22.6 20.9 25.0 25.0 23.3 25.0 25.0 23.3 18.1 18.1 16.3
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 25.9 25.7 27.4 24.6 28.1 29.8 27.0 28.1 29.8 27.0 21.1 22.9 20.0

10 France 42.6 42.1 47.3 38.4 44.5 49.7 40.8 44.5 49.7 40.8 37.5 42.7 33.8
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 33.5 32.0 37.2 31.3 34.4 39.6 33.7 34.4 39.6 33.7 27.4 32.7 26.7
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
15 Italy 33.9 31.2 36.4 34.1 33.6 38.8 36.5 33.6 38.8 36.5 26.7 31.9 29.5
16 Latvia 12.0 10.4 10.4 15.4 12.8 12.8 17.8 12.8 12.8 17.8 5.8 5.8 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 24.9 24.7 26.4 23.5 27.1 28.8 25.9 27.1 28.8 25.9 20.3 22.0 19.1
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
22 Portugal 31.4 32.0 33.7 28.5 34.4 36.1 30.9 34.4 36.1 30.9 27.4 29.2 24.0
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 20.3 20.7 20.7 19.6 23.1 23.1 22.0 23.1 23.1 22.0 16.1 16.1 15.1
25 Slovenia 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
26 Spain 35.6 36.1 37.8 33.1 38.5 40.2 35.5 38.5 40.2 35.5 31.5 33.3 28.6
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 24.3 24.7 24.7 23.6 27.1 27.1 26.0 27.1 27.1 26.0 20.1 20.1 19.1
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 29.5 29.7 31.5 27.4 32.1 33.9 29.8 32.1 33.9 29.8 25.2 26.9 22.9
31 Switzerland 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 40.6 37.0 45.7 39.1 39.4 48.1 41.5 39.4 48.1 41.5 32.4 41.1 34.5
34 Japan 44.8 45.4 48.9 40.3 47.8 51.3 42.7 47.8 51.3 42.7 40.8 44.3 35.7
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 25.9 25.2 27.6 25.0 27.6 30.0 27.5 27.6 30.0 27.5 20.6 23.0 20.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2013
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1 Austria 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
2 Belgium 6.0 5.3 6.5 6.1 6.5 7.7 6.8 6.5 7.7 6.8 3.2 4.3 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.5 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.5 4.8
5 Cyprus 6.3 5.9 7.5 5.5 6.5 8.1 6.1 6.5 8.1 6.1 4.9 6.4 4.4
6 Czech Republic 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
9 Finland 6.1 5.7 6.2 6.2 6.5 7.0 7.0 6.5 7.0 7.0 4.3 4.7 4.8

10 France 6.4 5.2 6.9 7.2 6.5 8.3 8.6 6.5 8.3 8.6 2.7 4.4 4.7
11 Germany 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
12 Greece 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
13 Hungary 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
14 Ireland 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
15 Italy 6.2 5.5 7.2 5.8 6.5 8.2 6.4 6.5 8.2 6.4 3.7 5.4 4.8
16 Latvia 6.0 6.0 7.0 5.1 6.5 7.5 5.3 6.5 7.5 5.3 5.1 6.0 4.8
17 Lithuania 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
19 Malta 6.4 5.2 6.8 7.1 6.5 8.1 8.4 6.5 8.1 8.4 2.9 4.5 4.8
20 Netherlands 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.4 5.4 6.9 6.9 6.5 8.0 8.0 6.5 8.0 8.0 3.3 4.8 4.8
23 Romania 6.4 5.9 7.5 5.8 6.5 8.1 6.4 6.5 8.1 6.4 4.9 6.4 4.8
24 Slovakia 6.6 6.5 7.0 6.2 6.5 7.0 6.9 6.5 7.0 6.9 6.5 7.0 4.8
25 Slovenia 6.3 5.9 7.0 5.8 6.5 7.6 6.4 6.5 7.6 6.4 4.9 5.9 4.8
26 Spain 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
27 Sweden 6.4 5.7 7.3 6.2 6.5 8.1 7.0 6.5 8.1 7.0 4.3 5.9 4.8
28 UK 6.4 5.7 7.3 6.3 6.5 8.1 7.1 6.5 8.1 7.1 4.2 5.7 4.8
29 North Macedonia 6.5 6.6 7.1 5.8 6.5 7.0 5.7 7.5 8.0 6.7 6.5 7.0 5.7
30 Norway 6.0 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 3.9 4.4 4.8
31 Switzerland 6.1 5.8 6.3 6.0 6.5 7.0 6.7 6.5 7.0 6.7 4.6 5.0 4.8
33 Canada 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 3.9 5.5 4.7
34 Japan 6.3 5.2 6.4 7.3 6.5 7.7 8.6 6.5 7.7 8.6 2.7 3.9 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5

Mean 6.3 5.8 6.9 6.3 6.5 7.6 7.1 6.5 7.6 7.1 4.5 5.5 4.9

Overall Retained earnings New equity Debt

D - 2555



EATR for inbound investment
2013
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1 Austria 22.0 20.7 22.5 22.8 23.8 25.5 25.8 23.8 25.5 25.8 15.0 16.8 17.1
2 Belgium 25.5 23.2 27.3 25.9 27.4 31.4 28.5 27.4 31.4 28.5 15.5 19.6 21.2
3 Bulgaria 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
4 Croatia 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
5 Cyprus 28.4 27.2 32.4 25.6 29.2 34.4 27.6 29.2 34.4 27.6 23.6 28.8 22.0
6 Czech Republic 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
7 Denmark 28.8 26.1 31.4 28.9 29.2 34.4 31.9 29.2 34.4 31.9 20.4 25.7 23.2
8 Estonia 28.0 26.5 29.9 27.6 26.5 29.9 30.2 26.5 29.9 30.2 26.5 29.9 22.9
9 Finland 22.0 20.8 22.5 22.7 23.8 25.5 25.7 23.8 25.5 25.7 15.2 17.0 17.1

10 France 29.8 25.6 31.5 32.4 30.1 36.0 36.9 30.1 36.0 36.9 17.3 23.1 24.1
11 Germany 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
12 Greece 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
13 Hungary 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
14 Ireland 23.2 21.9 23.7 24.0 23.8 25.5 25.8 23.8 25.5 25.8 18.5 20.3 20.6
15 Italy 28.9 26.6 32.3 27.7 29.9 35.6 29.6 29.9 35.6 29.6 20.5 26.2 24.3
16 Latvia 24.7 24.6 28.1 21.4 26.5 29.9 22.1 26.5 29.9 22.1 21.2 24.7 20.2
17 Lithuania 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
18 Luxembourg 27.7 26.5 29.9 26.8 26.5 29.9 30.4 26.5 29.9 30.4 26.5 29.9 20.2
19 Malta 28.7 24.9 30.1 31.1 29.2 34.4 35.4 29.2 34.4 35.4 17.0 22.2 23.2
20 Netherlands 25.4 23.4 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.7 21.2 20.2
21 Poland 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
22 Portugal 28.3 25.0 30.0 30.0 28.8 33.8 33.8 28.8 33.8 33.8 17.8 22.8 22.8
23 Romania 28.8 27.2 32.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 23.6 28.8 23.2
24 Slovakia 23.9 23.8 25.5 22.3 23.8 25.5 25.1 23.8 25.5 25.1 23.8 25.5 17.1
25 Slovenia 26.0 24.8 28.6 24.5 26.9 30.7 26.6 26.9 30.7 26.6 21.0 24.8 20.7
26 Spain 22.6 20.1 21.8 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.0 19.0
27 Sweden 28.8 26.6 31.8 28.1 29.2 34.4 30.7 29.2 34.4 30.7 21.7 26.9 23.2
28 UK 28.8 26.4 31.6 28.4 29.2 34.4 31.2 29.2 34.4 31.2 21.1 26.4 23.2
29 North Macedonia 28.8 29.3 30.8 26.4 28.9 30.4 26.1 32.4 33.9 29.5 28.9 30.4 26.1
30 Norway 22.0 20.4 22.1 23.5 23.8 25.5 26.9 23.8 25.5 26.9 14.0 15.7 17.1
31 Switzerland 22.0 21.2 22.9 21.9 23.8 25.5 24.5 23.8 25.5 24.5 16.4 18.1 17.1
33 Canada 28.7 26.1 31.3 28.8 29.2 34.4 31.9 29.2 34.4 31.9 20.3 25.6 23.1
34 Japan 26.6 22.8 26.9 30.1 27.5 31.6 34.8 27.5 31.6 34.8 14.2 18.3 21.5
35 USA 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5

Mean 26.3 24.5 28.3 26.2 27.1 30.8 28.9 27.2 30.9 29.0 19.8 23.6 21.1

Overall Retained earnings New equity Debt

D - 2556



Cost of capital for outbound investment
2014
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1 Austria 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
2 Belgium 5.4 5.4 5.4 5.3 6.2 6.2 6.0 6.2 6.2 6.0 4.0 4.0 3.9
3 Bulgaria 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
4 Croatia 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
5 Cyprus 6.0 5.7 6.3 6.1 6.3 6.9 6.7 6.3 6.9 6.7 4.5 5.1 4.9
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 6.0 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
8 Estonia 5.6 4.4 6.3 6.2 5.0 6.9 6.8 5.0 6.9 6.8 3.2 5.1 5.0
9 Finland 6.1 5.9 6.3 6.0 6.5 7.0 6.6 6.5 7.0 6.6 4.7 5.1 4.8

10 France 8.3 7.9 10.6 6.4 8.9 11.6 7.4 8.9 11.6 7.4 6.0 8.7 4.5
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 6.7 6.5 7.5 6.1 7.2 8.2 6.8 7.2 8.2 6.8 5.1 6.2 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.9 5.6 6.2 6.1 6.2 6.8 6.7 6.2 6.8 6.7 4.4 5.0 4.9
15 Italy 5.8 4.7 6.5 6.2 5.5 7.3 7.0 5.5 7.3 7.0 3.2 4.9 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.6 6.8 7.3 5.7 7.5 8.1 6.5 7.5 8.1 6.5 5.4 5.9 4.3
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
25 Slovenia 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
26 Spain 7.8 8.0 8.6 6.9 8.8 9.4 7.8 8.8 9.4 7.8 6.4 7.0 5.3
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.7 6.7 6.7 6.7 7.3 7.3 7.3 7.3 7.3 7.3 5.6 5.6 5.5
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.7
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 7.7 6.4 9.5 7.1 7.3 10.4 8.0 7.3 10.4 8.0 4.8 7.9 5.5
34 Japan 8.8 8.9 10.1 7.5 9.7 11.0 8.3 9.7 11.0 8.3 7.3 8.5 5.9
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.3 6.1 6.8 6.0 6.8 7.5 6.7 6.8 7.5 6.7 4.8 5.5 4.7

Overall Retained earnings New equity Debt

D - 2557



EATR for outbound investment
2014
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1 Austria 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
2 Belgium 26.7 26.9 26.9 26.4 29.3 29.3 28.8 29.3 29.3 28.8 22.4 22.4 21.9
3 Bulgaria 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
4 Croatia 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
5 Cyprus 20.3 19.0 21.4 20.7 21.4 23.8 23.1 21.4 23.8 23.1 14.5 16.8 16.2
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 22.2 22.8 22.8 21.2 25.2 25.2 23.6 25.2 25.2 23.6 18.2 18.2 16.7
8 Estonia 18.1 13.4 20.7 20.3 15.8 23.1 22.7 15.8 23.1 22.7 8.8 16.1 15.8
9 Finland 22.0 21.4 23.1 21.7 23.8 25.5 24.1 23.8 25.5 24.1 16.8 18.5 17.1

10 France 46.0 45.0 51.7 41.3 47.4 54.1 43.7 47.4 54.1 43.7 40.4 47.1 36.7
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 30.7 30.0 33.5 28.8 32.4 35.9 31.2 32.4 35.9 31.2 25.4 28.9 24.2
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 19.5 18.0 20.4 20.1 20.4 22.8 22.5 20.4 22.8 22.5 13.5 15.9 15.5
15 Italy 33.0 29.9 35.1 34.1 32.3 37.5 36.5 32.3 37.5 36.5 25.3 30.5 29.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.9 19.8
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
22 Portugal 31.4 32.0 33.7 28.5 34.4 36.1 30.9 34.4 36.1 30.9 27.4 29.2 24.0
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 19.4 19.7 19.7 19.0 22.1 22.1 21.4 22.1 22.1 21.4 15.1 15.1 14.4
25 Slovenia 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
26 Spain 35.4 35.8 37.6 32.9 38.2 40.0 35.3 38.2 40.0 35.3 31.3 33.0 28.3
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 22.4 22.6 22.6 22.2 25.0 25.0 24.6 25.0 25.0 24.6 18.0 18.0 17.7
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 28.2 28.3 30.0 26.4 30.7 32.4 28.8 30.7 32.4 28.8 23.9 25.6 21.9
31 Switzerland 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 40.5 36.9 45.7 39.0 39.3 48.1 41.4 39.3 48.1 41.4 32.3 41.1 34.4
34 Japan 42.7 42.9 46.4 38.7 45.3 48.9 41.2 45.3 48.9 41.2 38.3 41.8 34.1
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 25.7 25.0 27.3 24.9 27.4 29.8 27.3 27.4 29.8 27.3 20.4 22.8 20.3

Overall Retained earnings New equity Debt

D - 2558



Cost of capital for inbound investment
2014
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1 Austria 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.8
2 Belgium 6.0 5.3 6.5 6.2 6.5 7.7 6.9 6.5 7.7 6.9 3.2 4.3 4.8
3 Bulgaria 6.2 6.2 7.2 5.4 6.5 7.5 5.7 6.5 7.5 5.7 5.6 6.5 4.8
4 Croatia 6.2 5.8 6.8 6.0 6.5 7.5 6.7 6.5 7.5 6.7 4.6 5.6 4.8
5 Cyprus 6.3 5.9 7.5 5.5 6.5 8.1 6.1 6.5 8.1 6.1 4.9 6.4 4.4
6 Czech Republic 6.7 6.5 7.5 6.0 6.5 7.5 6.6 6.5 7.5 6.6 6.5 7.5 4.8
7 Denmark 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 4.0 5.5 4.8
8 Estonia 7.0 6.5 7.5 6.9 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 5.5
9 Finland 6.1 5.9 6.3 6.0 6.5 7.0 6.6 6.5 7.0 6.6 4.7 5.1 4.8

10 France 6.5 5.2 6.9 7.4 6.5 8.3 8.8 7.1 8.8 9.3 2.5 4.2 4.7
11 Germany 6.2 5.6 6.2 6.8 6.5 7.1 7.7 6.5 7.1 7.7 4.0 4.6 5.1
12 Greece 6.4 5.6 7.2 6.5 6.5 8.1 7.4 6.5 8.1 7.4 3.9 5.4 4.8
13 Hungary 6.2 5.9 6.9 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.7 4.8
14 Ireland 6.4 6.0 6.5 6.6 6.5 7.0 7.1 6.5 7.0 7.1 5.1 5.6 5.7
15 Italy 6.1 5.5 7.2 5.6 6.5 8.2 6.0 6.5 8.2 6.0 3.7 5.4 4.8
16 Latvia 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
17 Lithuania 6.2 6.0 7.0 5.7 6.5 7.5 6.2 6.5 7.5 6.2 5.1 6.0 4.8
18 Luxembourg 6.9 6.5 7.5 6.6 6.5 7.5 7.6 6.5 7.5 7.6 6.5 7.5 4.8
19 Malta 6.2 5.3 6.3 7.0 6.5 7.5 8.2 6.5 7.5 8.2 3.1 4.1 4.8
20 Netherlands 6.2 5.7 6.7 6.4 6.5 7.5 7.2 6.5 7.5 7.2 4.1 5.1 4.8
21 Poland 6.2 5.9 6.8 6.0 6.5 7.5 6.6 6.5 7.5 6.6 4.7 5.6 4.8
22 Portugal 6.1 5.5 6.0 6.7 6.5 7.0 7.7 6.5 7.0 7.7 3.6 4.1 4.8
23 Romania 6.8 6.5 8.1 5.8 6.5 8.1 6.4 6.5 8.1 6.4 6.5 8.1 4.8
24 Slovakia 6.5 6.5 7.0 6.1 6.5 7.0 6.8 6.5 7.0 6.8 6.5 7.0 4.8
25 Slovenia 6.3 5.9 7.0 5.8 6.5 7.6 6.4 6.5 7.6 6.4 4.9 5.9 4.8
26 Spain 6.4 5.6 6.0 7.5 6.5 7.0 8.5 6.5 7.0 8.5 3.8 4.2 5.7
27 Sweden 6.4 5.7 7.3 6.2 6.5 8.1 7.0 6.5 8.1 7.0 4.3 5.9 4.8
28 UK 6.4 5.8 7.3 6.2 6.5 8.1 6.9 6.5 8.1 6.9 4.4 5.9 4.8
29 North Macedonia 6.4 6.5 7.0 5.7 6.5 7.0 5.7 6.5 7.0 5.7 6.5 7.0 5.7
30 Norway 6.1 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 4.0 4.5 4.8
31 Switzerland 6.1 5.8 6.3 6.0 6.5 7.0 6.7 6.5 7.0 6.7 4.6 5.0 4.8
33 Canada 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 3.9 5.5 4.7
34 Japan 6.3 5.3 6.5 7.1 6.5 7.7 8.3 6.5 7.7 8.3 3.0 4.2 4.8
35 USA 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5

Mean 6.3 5.8 6.9 6.3 6.5 7.6 7.1 6.5 7.6 7.1 4.6 5.6 4.9

Overall Retained earnings New equity Debt

D - 2559



EATR for inbound investment
2014
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1 Austria 22.0 20.8 22.5 22.8 23.8 25.5 25.9 23.8 25.5 25.9 15.1 16.8 17.1
2 Belgium 25.5 23.2 27.3 26.1 27.4 31.5 28.7 27.4 31.5 28.7 15.5 19.6 21.2
3 Bulgaria 25.5 25.3 28.7 22.5 26.5 29.9 23.7 26.5 29.9 23.7 23.0 26.5 20.2
4 Croatia 25.4 24.1 27.5 24.8 26.5 29.9 27.2 26.5 29.9 27.2 19.5 23.0 20.2
5 Cyprus 28.4 27.2 32.4 25.6 29.2 34.4 27.6 29.2 34.4 27.6 23.6 28.8 22.0
6 Czech Republic 27.0 26.5 29.9 24.5 26.5 29.9 26.8 26.5 29.9 26.8 26.5 29.9 20.2
7 Denmark 28.8 26.2 31.4 28.8 29.2 34.4 31.8 29.2 34.4 31.8 20.6 25.9 23.2
8 Estonia 28.0 26.5 29.9 27.7 26.5 29.9 30.3 26.5 29.9 30.3 26.5 29.9 22.9
9 Finland 22.0 21.4 23.1 21.7 23.8 25.5 24.1 23.8 25.5 24.1 16.8 18.5 17.1

10 France 32.3 28.0 33.6 35.1 32.4 38.0 39.4 34.0 39.6 41.1 19.5 25.1 26.6
11 Germany 23.5 21.3 23.6 25.6 24.6 26.9 28.9 24.6 26.9 28.9 15.1 17.4 19.4
12 Greece 28.8 26.0 31.2 29.1 29.2 34.4 32.3 29.2 34.4 32.3 20.1 25.3 23.2
13 Hungary 25.5 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 20.0 23.4 20.3
14 Ireland 23.2 21.9 23.7 24.0 23.8 25.5 25.9 23.8 25.5 25.9 18.5 20.3 20.6
15 Italy 28.6 26.6 32.3 26.9 29.9 35.6 28.3 29.9 35.6 28.3 20.6 26.3 24.3
16 Latvia 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
17 Lithuania 25.4 24.6 28.1 23.6 26.5 29.9 25.4 26.5 29.9 25.4 21.2 24.7 20.2
18 Luxembourg 27.7 26.5 29.9 26.8 26.5 29.9 30.4 26.5 29.9 30.4 26.5 29.9 20.2
19 Malta 25.3 22.2 25.7 28.1 26.5 29.9 32.4 26.5 29.9 32.4 14.3 17.8 20.2
20 Netherlands 25.4 23.5 26.9 25.9 26.5 29.9 28.9 26.5 29.9 28.9 17.8 21.2 20.2
21 Poland 25.4 24.2 27.6 24.5 26.5 29.9 26.8 26.5 29.9 26.8 19.8 23.3 20.2
22 Portugal 22.0 20.0 21.7 24.3 23.8 25.5 28.1 23.8 25.5 28.1 12.8 14.5 17.1
23 Romania 30.1 29.2 34.4 26.8 29.2 34.4 28.8 29.2 34.4 28.8 29.2 34.4 23.2
24 Slovakia 23.8 23.8 25.5 22.1 23.8 25.5 24.8 23.8 25.5 24.8 23.8 25.5 17.1
25 Slovenia 26.0 24.8 28.6 24.5 26.9 30.7 26.6 26.9 30.7 26.6 21.0 24.8 20.7
26 Spain 22.6 20.1 21.9 25.8 23.8 25.5 29.4 23.8 25.5 29.4 13.3 15.1 19.0
27 Sweden 28.8 26.6 31.8 28.1 29.2 34.4 30.7 29.2 34.4 30.7 21.7 26.9 23.2
28 UK 28.8 26.6 31.8 28.0 29.2 34.4 30.6 29.2 34.4 30.6 21.8 27.1 23.2
29 North Macedonia 23.3 23.8 25.5 20.6 23.8 25.5 20.6 23.8 25.5 20.6 23.8 25.5 20.6
30 Norway 22.0 20.5 22.2 23.3 23.8 25.5 26.6 23.8 25.5 26.6 14.4 16.1 17.1
31 Switzerland 22.0 21.2 22.9 21.9 23.8 25.5 24.5 23.8 25.5 24.5 16.4 18.1 17.1
33 Canada 28.7 26.1 31.3 28.8 29.2 34.4 31.9 29.2 34.4 31.9 20.3 25.6 23.1
34 Japan 26.6 23.1 27.2 29.4 27.4 31.5 33.7 27.4 31.5 33.7 15.1 19.2 21.4
35 USA 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5

Mean 26.0 24.3 27.9 25.8 26.8 30.3 28.6 26.8 30.4 28.6 19.8 23.4 20.8

Overall Retained earnings New equity Debt

D - 2560



Cost of capital for outbound investment
2015
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1 Austria 6.3 6.2 6.7 5.9 6.9 7.4 6.6 6.9 7.4 6.6 5.0 5.5 4.6
2 Belgium 5.7 6.0 6.0 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
3 Bulgaria 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
4 Croatia 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
5 Cyprus 5.3 4.7 5.3 6.1 5.3 5.9 6.7 5.3 5.9 6.7 3.5 4.1 4.9
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 6.0 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 6.1 6.0 6.4 6.0 6.6 7.1 6.7 6.6 7.1 6.7 4.8 5.2 4.8

10 France 8.3 7.9 10.6 6.4 8.9 11.6 7.4 8.9 11.6 7.4 6.0 8.7 4.5
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 7.0 6.8 7.9 6.2 7.6 8.7 7.0 7.6 8.7 7.0 5.4 6.5 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.9 5.5 6.1 6.0 6.1 6.7 6.6 6.1 6.7 6.6 4.4 5.0 4.9
15 Italy 5.6 4.5 6.3 6.2 5.3 7.1 7.0 5.3 7.1 7.0 2.9 4.7 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.5 6.6 7.1 5.8 7.3 7.8 6.5 7.3 7.8 6.5 5.2 5.7 4.4
23 Romania 6.2 5.4 6.9 6.1 6.1 7.6 6.8 6.1 7.6 6.8 4.2 5.7 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
26 Spain 8.3 8.4 9.0 7.6 9.2 9.8 8.4 9.2 9.8 8.4 6.8 7.4 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.2 5.7 4.7
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 7.7 6.3 9.5 7.1 7.2 10.4 8.0 7.2 10.4 8.0 4.7 7.9 5.5
34 Japan 8.6 8.6 9.8 7.5 9.4 10.6 8.3 9.4 10.6 8.3 7.1 8.3 6.0
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.3 6.1 6.8 6.1 6.8 7.5 6.8 6.8 7.5 6.8 4.8 5.5 4.8

Overall Retained earnings New equity Debt

D - 2561



EATR for outbound investment
2015
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1 Austria 26.2 26.1 27.8 24.8 28.5 30.2 27.2 28.5 30.2 27.2 21.5 23.3 20.2
2 Belgium 27.8 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
3 Bulgaria 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
4 Croatia 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
5 Cyprus 17.7 15.1 17.5 20.7 17.5 19.9 23.1 17.5 19.9 23.1 10.5 12.9 16.2
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 21.4 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 22.3 21.7 23.4 22.0 24.1 25.8 24.4 24.1 25.8 24.4 17.1 18.8 17.4

10 France 46.0 45.0 51.7 41.3 47.4 54.1 43.7 47.4 54.1 43.7 40.4 47.1 36.7
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 33.5 33.1 36.5 30.9 35.5 38.9 33.3 35.5 38.9 33.3 28.5 32.0 26.4
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 19.2 17.8 20.2 19.8 20.2 22.6 22.2 20.2 22.6 22.2 13.2 15.6 15.3
15 Italy 32.5 29.2 34.4 34.1 31.6 36.8 36.5 31.6 36.8 36.5 24.6 29.8 29.5
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.8 19.8
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
22 Portugal 29.7 30.1 31.8 27.3 32.5 34.2 29.7 32.5 34.2 29.7 25.5 27.3 22.7
23 Romania 25.5 23.1 28.3 25.3 25.5 30.7 27.7 25.5 30.7 27.7 18.5 23.8 20.8
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
26 Spain 35.5 35.7 37.4 33.4 38.1 39.8 35.8 38.1 39.8 35.8 31.1 32.8 28.8
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 28.2 28.3 30.0 26.4 30.7 32.4 28.8 30.7 32.4 28.8 23.8 25.6 21.9
31 Switzerland 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 40.4 36.8 45.6 38.9 39.2 48.0 41.3 39.2 48.0 41.3 32.2 41.0 34.3
34 Japan 40.9 40.9 44.4 37.5 43.3 46.8 39.9 43.3 46.8 39.9 36.3 39.8 32.9
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 25.6 24.8 27.1 24.8 27.2 29.6 27.2 27.2 29.6 27.2 20.2 22.6 20.3

Overall Retained earnings New equity Debt

D - 2562



Cost of capital for inbound investment
2015

Turkey

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 4.8 3.8 4.3 6.3 4.6 5.1 7.1 4.6 5.1 7.1 2.3 2.8 4.8
2 Belgium 4.7 3.3 4.4 6.5 4.5 5.6 7.4 4.5 5.6 7.4 1.1 2.3 4.8
3 Bulgaria 4.9 4.2 5.2 5.4 4.5 5.5 5.7 4.5 5.5 5.7 3.6 4.5 4.8
4 Croatia 4.9 3.8 4.8 6.0 4.5 5.5 6.7 4.5 5.5 6.7 2.6 3.6 4.8
5 Cyprus 4.0 2.9 4.4 4.5 3.0 4.5 4.6 3.0 4.5 4.6 2.8 4.3 4.4
6 Czech Republic 5.3 4.5 5.5 6.0 4.5 5.5 6.6 4.5 5.5 6.6 4.5 5.5 4.8
7 Denmark 5.0 3.6 5.1 6.4 4.4 5.9 7.2 4.4 5.9 7.2 2.0 3.5 4.8
8 Estonia 5.6 4.5 5.5 6.8 4.5 5.5 7.5 4.5 5.5 7.5 4.5 5.5 5.5
9 Finland 4.8 4.0 4.5 6.0 4.6 5.1 6.6 4.6 5.1 6.6 2.8 3.3 4.8

10 France 5.1 3.0 4.8 7.4 4.4 6.1 8.8 4.9 6.7 9.3 0.3 2.1 4.7
11 Germany 4.9 3.7 4.3 6.8 4.6 5.2 7.7 4.6 5.2 7.7 2.1 2.7 5.1
12 Greece 5.0 3.4 4.9 6.7 4.4 5.9 7.7 4.4 5.9 7.7 1.4 3.0 4.8
13 Hungary 4.9 3.9 4.9 6.0 4.5 5.5 6.6 4.5 5.5 6.6 2.7 3.7 4.8
14 Ireland 5.1 4.1 4.6 6.6 4.6 5.1 7.1 4.6 5.1 7.1 3.3 3.7 5.7
15 Italy 4.7 3.4 5.1 5.5 4.4 6.1 5.8 4.4 6.1 5.8 1.6 3.3 4.8
16 Latvia 4.9 4.0 5.0 5.7 4.5 5.5 6.2 4.5 5.5 6.2 3.1 4.0 4.8
17 Lithuania 4.9 4.0 5.0 5.7 4.5 5.5 6.2 4.5 5.5 6.2 3.1 4.0 4.8
18 Luxembourg 5.5 4.5 5.5 6.6 4.5 5.5 7.6 4.5 5.5 7.6 4.5 5.5 4.8
19 Malta 4.9 3.3 4.3 7.0 4.5 5.5 8.2 4.5 5.5 8.2 1.1 2.1 4.8
20 Netherlands 4.9 3.7 4.7 6.4 4.5 5.5 7.2 4.5 5.5 7.2 2.1 3.1 4.8
21 Poland 4.9 3.9 4.9 6.0 4.5 5.5 6.6 4.5 5.5 6.6 2.7 3.7 4.8
22 Portugal 4.8 3.7 4.2 6.6 4.6 5.1 7.5 4.6 5.1 7.5 1.9 2.4 4.8
23 Romania 5.4 4.4 5.9 5.8 4.4 5.9 6.4 4.4 5.9 6.4 4.4 5.9 4.8
24 Slovakia 5.3 4.6 5.1 6.1 4.6 5.1 6.8 4.6 5.1 6.8 4.6 5.1 4.8
25 Slovenia 4.9 3.9 5.0 5.8 4.5 5.6 6.4 4.5 5.6 6.4 2.8 3.9 4.8
26 Spain 5.1 3.7 4.2 7.4 4.6 5.1 8.3 4.6 5.1 8.3 2.1 2.5 5.8
27 Sweden 5.0 3.6 5.1 6.2 4.4 5.9 7.0 4.4 5.9 7.0 2.2 3.7 4.8
28 UK 5.0 3.7 5.2 6.1 4.4 5.9 6.8 4.4 5.9 6.8 2.4 3.9 4.8
29 North Macedonia 5.1 4.6 5.1 5.7 4.6 5.1 5.7 4.6 5.1 5.7 4.6 5.1 5.7
30 Norway 4.8 3.8 4.2 6.4 4.6 5.1 7.2 4.6 5.1 7.2 2.2 2.6 4.8
31 Switzerland 4.8 3.9 4.4 6.0 4.6 5.1 6.7 4.6 5.1 6.7 2.7 3.2 4.8
33 Canada 5.0 3.5 5.0 6.4 4.4 5.9 7.3 4.4 5.9 7.3 1.8 3.4 4.7
34 Japan 4.9 3.3 4.5 6.9 4.5 5.6 8.1 4.5 5.6 8.1 1.2 2.4 4.8
35 USA 5.0 2.9 4.9 7.1 4.3 6.3 8.5 4.3 6.3 8.5 0.3 2.3 4.5

Mean 5.0 3.8 4.8 6.3 4.5 5.5 7.0 4.5 5.5 7.0 2.6 3.6 4.9

Overall Retained earnings New equity Debt
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1 Austria 17.2 13.6 15.3 22.8 16.6 18.3 25.8 16.6 18.3 25.8 7.9 9.6 17.1
2 Belgium 21.1 16.1 20.1 27.1 20.2 24.3 30.3 20.2 24.3 30.3 8.4 12.4 21.2
3 Bulgaria 20.7 18.1 21.6 22.5 19.3 22.8 23.7 19.3 22.8 23.7 15.8 19.3 20.2
4 Croatia 20.7 16.9 20.4 24.8 19.3 22.8 27.2 19.3 22.8 27.2 12.3 15.8 20.2
5 Cyprus 20.5 16.9 22.1 22.5 17.1 22.3 22.7 17.1 22.3 22.7 16.4 21.6 22.0
6 Czech Republic 22.2 19.3 22.8 24.5 19.3 22.8 26.8 19.3 22.8 26.8 19.3 22.8 20.2
7 Denmark 24.0 19.1 24.3 28.5 22.0 27.2 31.4 22.0 27.2 31.4 13.8 19.0 23.2
8 Estonia 23.2 19.3 22.8 27.5 19.3 22.8 29.9 19.3 22.8 29.9 19.3 22.8 23.0
9 Finland 17.2 14.2 15.9 21.7 16.6 18.3 24.1 16.6 18.3 24.1 9.6 11.4 17.1

10 France 27.7 21.2 26.8 35.1 25.5 31.1 39.4 27.2 32.8 41.1 12.7 18.3 26.6
11 Germany 18.7 14.1 16.4 25.6 17.4 19.7 28.9 17.4 19.7 28.9 8.0 10.3 19.4
12 Greece 24.0 18.5 23.7 29.8 22.0 27.2 33.3 22.0 27.2 33.3 11.9 17.1 23.2
13 Hungary 20.7 17.0 20.5 24.5 19.3 22.8 26.8 19.3 22.8 26.8 12.8 16.3 20.3
14 Ireland 18.4 14.8 16.5 24.0 16.6 18.3 25.8 16.6 18.3 25.8 11.4 13.1 20.6
15 Italy 23.7 19.4 25.1 26.4 22.7 28.4 27.6 22.7 28.4 27.6 13.4 19.1 24.3
16 Latvia 20.7 17.5 21.0 23.6 19.3 22.8 25.4 19.3 22.8 25.4 14.1 17.6 20.2
17 Lithuania 20.7 17.5 21.0 23.6 19.3 22.8 25.4 19.3 22.8 25.4 14.1 17.6 20.2
18 Luxembourg 23.0 19.3 22.8 26.8 19.3 22.8 30.4 19.3 22.8 30.4 19.3 22.8 20.2
19 Malta 20.6 15.0 18.5 28.1 19.3 22.8 32.4 19.3 22.8 32.4 7.1 10.6 20.2
20 Netherlands 20.6 16.3 19.8 25.9 19.3 22.8 28.9 19.3 22.8 28.9 10.6 14.1 20.2
21 Poland 20.7 17.0 20.5 24.5 19.3 22.8 26.8 19.3 22.8 26.8 12.7 16.2 20.2
22 Portugal 17.2 13.0 14.7 23.8 16.6 18.3 27.4 16.6 18.3 27.4 6.3 8.1 17.1
23 Romania 25.3 22.0 27.2 26.8 22.0 27.2 28.8 22.0 27.2 28.8 22.0 27.2 23.2
24 Slovakia 19.0 16.6 18.3 22.1 16.6 18.3 24.8 16.6 18.3 24.8 16.6 18.3 17.1
25 Slovenia 21.2 17.7 21.4 24.5 19.8 23.5 26.6 19.8 23.5 26.6 13.8 17.6 20.7
26 Spain 17.8 13.2 14.9 25.4 16.6 18.3 28.8 16.6 18.3 28.8 6.8 8.6 19.0
27 Sweden 24.0 19.4 24.6 28.1 22.0 27.2 30.7 22.0 27.2 30.7 14.5 19.7 23.2
28 UK 24.0 19.6 24.8 27.8 22.0 27.2 30.2 22.0 27.2 30.2 15.0 20.2 23.2
29 North Macedonia 18.5 16.6 18.3 20.6 16.6 18.3 20.6 16.6 18.3 20.6 16.6 18.3 20.6
30 Norway 17.2 13.3 15.0 23.2 16.6 18.3 26.5 16.6 18.3 26.5 7.2 8.9 17.1
31 Switzerland 17.2 14.0 15.7 21.9 16.6 18.3 24.5 16.6 18.3 24.5 9.2 11.0 17.1
33 Canada 24.0 18.9 24.1 28.8 22.0 27.2 31.9 22.0 27.2 31.9 13.2 18.4 23.1
34 Japan 21.8 16.2 20.3 28.8 20.2 24.3 32.8 20.2 24.3 32.8 8.7 12.8 21.4
35 USA 26.1 19.4 25.9 33.1 24.0 30.5 37.7 24.0 30.5 37.7 10.8 17.4 24.5

Mean 21.2 17.1 20.7 25.7 19.4 23.0 28.4 19.5 23.1 28.4 12.7 16.3 20.8

Overall Retained earnings New equity Debt

D - 2564



Cost of capital for outbound investment
2016
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1 Austria 6.3 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.0 5.5 4.6
2 Belgium 5.9 6.2 6.2 5.3 6.9 6.9 6.0 6.9 6.9 6.0 4.8 4.8 3.9
3 Bulgaria 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
4 Croatia 5.7 5.3 6.2 5.5 6.0 6.9 6.2 6.0 6.9 6.2 4.0 5.0 4.2
5 Cyprus 5.5 4.9 5.5 6.1 5.5 6.1 6.7 5.5 6.1 6.7 3.7 4.3 4.9
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 6.2 6.0 6.5 6.1 6.6 7.1 6.7 6.6 7.1 6.7 4.8 5.3 4.9

10 France 8.3 7.9 10.6 6.4 8.9 11.6 7.4 8.9 11.6 7.4 6.1 8.8 4.5
11 Germany 6.6 6.7 7.2 6.1 7.4 7.9 6.8 7.4 7.9 6.8 5.3 5.8 4.7
12 Greece 7.0 6.9 7.9 6.2 7.6 8.7 7.0 7.6 8.7 7.0 5.5 6.5 4.8
13 Hungary 6.0 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.9 5.5 6.1 6.0 6.1 6.7 6.6 6.1 6.7 6.6 4.4 5.0 4.9
15 Italy 5.6 4.4 6.2 6.2 5.2 7.0 7.0 5.2 7.0 7.0 2.8 4.6 4.6
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 6.0 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 6.2 7.6 5.5 5.5 8.2 6.1 6.1 8.2 6.1 6.1 6.4 4.4 4.4
20 Netherlands 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 6.5 6.6 7.1 5.8 7.3 7.8 6.5 7.3 7.8 6.5 5.2 5.7 4.4
23 Romania 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
24 Slovakia 5.8 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 6.0 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.3 5.2 4.7
26 Spain 8.0 8.0 8.5 7.5 8.8 9.3 8.3 8.8 9.3 8.3 6.5 7.0 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 North Macedonia 5.6 4.4 6.2 6.2 5.0 6.8 6.8 5.0 6.8 6.8 3.3 5.0 5.0
30 Norway 6.4 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.1 5.6 4.7
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 7.7 6.3 9.5 7.1 7.2 10.4 8.0 7.2 10.4 8.0 4.7 7.9 5.5
34 Japan 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.3 6.1 6.8 6.1 6.8 7.5 6.7 6.8 7.5 6.7 4.8 5.5 4.8

Overall Retained earnings New equity Debt

D - 2565



EATR for outbound investment
2016
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1 Austria 26.3 26.2 27.9 24.9 28.6 30.3 27.3 28.6 30.3 27.3 21.6 23.4 20.3
2 Belgium 28.4 29.4 29.4 26.4 31.8 31.8 28.8 31.8 31.8 28.8 24.9 24.9 21.9
3 Bulgaria 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
4 Croatia 23.5 22.1 25.6 22.8 24.5 28.0 25.2 24.5 28.0 25.2 17.6 21.0 18.3
5 Cyprus 18.2 15.7 18.1 20.7 18.1 20.5 23.1 18.1 20.5 23.1 11.2 13.6 16.2
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 22.4 21.8 23.5 22.1 24.2 25.9 24.5 24.2 25.9 24.5 17.2 19.0 17.6

10 France 46.0 45.1 51.8 41.3 47.5 54.2 43.7 47.5 54.2 43.7 40.5 47.2 36.7
11 Germany 31.2 31.3 33.0 29.3 33.7 35.4 31.7 33.7 35.4 31.7 26.7 28.5 24.7
12 Greece 33.5 33.1 36.6 31.0 35.5 39.0 33.4 35.5 39.0 33.4 28.5 32.0 26.4
13 Hungary 19.3 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 19.2 17.8 20.2 19.8 20.2 22.6 22.2 20.2 22.6 22.2 13.2 15.6 15.3
15 Italy 32.3 28.9 34.1 34.1 31.3 36.5 36.5 31.3 36.5 36.5 24.3 29.5 29.6
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 25.6 26.7 26.7 23.5 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 19.8 25.2 17.2 17.2 27.6 19.6 19.6 27.6 19.6 19.6 20.7 12.6 12.6
20 Netherlands 25.8 25.7 27.4 24.4 28.1 29.8 26.8 28.1 29.8 26.8 21.1 22.8 19.8
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
22 Portugal 29.7 30.1 31.8 27.3 32.5 34.2 29.7 32.5 34.2 29.7 25.5 27.2 22.7
23 Romania 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
24 Slovakia 19.6 19.9 19.9 19.2 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 22.6 20.9 24.4 22.5 23.3 26.8 24.9 23.3 26.8 24.9 16.3 19.8 18.0
26 Spain 33.0 32.9 34.6 31.6 35.3 37.0 34.0 35.3 37.0 34.0 28.3 30.0 27.0
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 21.6 21.6 21.6 21.6 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 North Macedonia 17.3 12.7 19.6 19.6 15.1 22.0 22.0 15.1 22.0 22.0 8.1 15.1 15.1
30 Norway 26.5 26.3 28.0 25.0 28.7 30.4 27.4 28.7 30.4 27.4 21.9 23.6 20.6
31 Switzerland 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 40.5 36.9 45.6 39.0 39.3 48.0 41.4 39.3 48.0 41.4 32.3 41.0 34.4
34 Japan 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 25.2 24.4 26.7 24.5 26.8 29.1 26.9 26.8 29.1 26.9 19.9 22.1 20.0

Overall Retained earnings New equity Debt

D - 2566



Cost of capital for inbound investment
2016

Turkey

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 4.9 4.0 4.4 6.3 4.8 5.2 7.1 4.8 5.2 7.1 2.5 2.9 4.8
2 Belgium 4.9 3.4 4.6 6.6 4.6 5.8 7.6 4.6 5.8 7.6 1.3 2.4 4.8
3 Bulgaria 5.0 4.4 5.3 5.4 4.7 5.6 5.7 4.7 5.6 5.7 3.7 4.7 4.8
4 Croatia 5.0 4.0 4.9 6.0 4.7 5.6 6.7 4.7 5.6 6.7 2.7 3.7 4.8
5 Cyprus 4.2 3.2 4.8 4.7 3.4 4.9 4.8 3.4 4.9 4.8 2.9 4.5 4.4
6 Czech Republic 5.4 4.7 5.6 6.0 4.7 5.6 6.6 4.7 5.6 6.6 4.7 5.6 4.8
7 Denmark 5.1 3.8 5.3 6.2 4.6 6.1 7.0 4.6 6.1 7.0 2.3 3.8 4.8
8 Estonia 5.7 4.7 5.6 6.8 4.7 5.6 7.5 4.7 5.6 7.5 4.7 5.6 5.5
9 Finland 4.9 4.1 4.6 6.0 4.8 5.2 6.6 4.8 5.2 6.6 2.9 3.4 4.8

10 France 5.1 3.2 4.9 7.2 4.5 6.3 8.4 5.0 6.8 9.0 0.5 2.2 4.7
11 Germany 5.0 3.8 4.4 6.8 4.7 5.3 7.7 4.7 5.3 7.7 2.2 2.8 5.1
12 Greece 5.1 3.6 5.1 6.7 4.6 6.1 7.7 4.6 6.1 7.7 1.6 3.1 4.8
13 Hungary 5.0 4.1 5.0 6.0 4.7 5.6 6.6 4.7 5.6 6.6 2.9 3.8 4.8
14 Ireland 5.2 4.3 4.7 6.6 4.8 5.2 7.1 4.8 5.2 7.1 3.4 3.8 5.7
15 Italy 4.7 3.5 5.2 5.4 4.5 6.2 5.7 4.5 6.2 5.7 1.7 3.4 4.8
16 Latvia 5.0 4.2 5.1 5.7 4.7 5.6 6.2 4.7 5.6 6.2 3.2 4.2 4.8
17 Lithuania 5.0 4.2 5.1 5.7 4.7 5.6 6.2 4.7 5.6 6.2 3.2 4.2 4.8
18 Luxembourg 5.6 4.7 5.6 6.6 4.7 5.6 7.6 4.7 5.6 7.6 4.7 5.6 4.8
19 Malta 5.0 3.5 4.4 7.0 4.7 5.6 8.2 4.7 5.6 8.2 1.3 2.2 4.8
20 Netherlands 5.0 3.8 4.8 6.4 4.7 5.6 7.2 4.7 5.6 7.2 2.2 3.2 4.8
21 Poland 5.0 4.0 5.0 6.0 4.7 5.6 6.6 4.7 5.6 6.6 2.8 3.8 4.8
22 Portugal 4.9 3.9 4.3 6.6 4.8 5.2 7.5 4.8 5.2 7.5 2.1 2.5 4.8
23 Romania 5.5 4.6 6.1 5.8 4.6 6.1 6.4 4.6 6.1 6.4 4.6 6.1 4.8
24 Slovakia 5.4 4.8 5.2 6.1 4.8 5.2 6.8 4.8 5.2 6.8 4.8 5.2 4.8
25 Slovenia 5.0 4.0 5.1 5.8 4.6 5.7 6.4 4.6 5.7 6.4 3.0 4.0 4.8
26 Spain 5.2 4.0 4.4 7.3 4.8 5.2 8.1 4.8 5.2 8.1 2.5 2.9 5.8
27 Sweden 5.1 3.8 5.3 6.2 4.6 6.1 7.0 4.6 6.1 7.0 2.4 3.9 4.8
28 UK 5.1 3.9 5.4 6.1 4.6 6.1 6.8 4.6 6.1 6.8 2.5 4.0 4.8
29 North Macedonia 5.2 4.8 5.2 5.7 4.8 5.2 5.7 4.8 5.2 5.7 4.8 5.2 5.7
30 Norway 4.9 4.0 4.4 6.3 4.8 5.2 7.1 4.8 5.2 7.1 2.5 2.9 4.8
31 Switzerland 4.9 4.1 4.5 6.0 4.8 5.2 6.7 4.8 5.2 6.7 2.8 3.3 4.8
33 Canada 5.1 3.7 5.2 6.4 4.6 6.1 7.3 4.6 6.1 7.3 2.0 3.5 4.7
34 Japan 5.0 3.6 4.7 6.9 4.6 5.8 7.9 4.6 5.8 7.9 1.6 2.7 4.9
35 USA 5.1 3.1 5.1 7.1 4.5 6.5 8.5 4.5 6.5 8.5 0.4 2.4 4.5

Mean 5.1 4.0 5.0 6.2 4.6 5.6 7.0 4.7 5.6 7.0 2.7 3.8 4.9

Overall Retained earnings New equity Debt

D - 2567



EATR for inbound investment
2016
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1 Austria 17.5 14.1 15.8 22.8 17.1 18.8 25.8 17.1 18.8 25.8 8.4 10.1 17.1
2 Belgium 21.6 16.6 20.6 27.7 20.7 24.8 31.2 20.7 24.8 31.2 8.9 12.9 21.2
3 Bulgaria 21.0 18.6 22.1 22.5 19.8 23.3 23.7 19.8 23.3 23.7 16.3 19.8 20.2
4 Croatia 21.0 17.4 20.9 24.8 19.8 23.3 27.2 19.8 23.3 27.2 12.8 16.3 20.2
5 Cyprus 21.3 17.9 23.1 23.0 18.4 23.6 23.5 18.4 23.6 23.5 16.9 22.1 22.0
6 Czech Republic 22.5 19.8 23.3 24.5 19.8 23.3 26.8 19.8 23.3 26.8 19.8 23.3 20.2
7 Denmark 24.4 19.8 25.0 28.2 22.5 27.7 30.9 22.5 27.7 30.9 14.8 20.1 23.2
8 Estonia 23.5 19.8 23.3 27.5 19.8 23.3 29.9 19.8 23.3 29.9 19.8 23.3 23.0
9 Finland 17.6 14.7 16.4 21.7 17.1 18.8 24.1 17.1 18.8 24.1 10.1 11.9 17.1

10 France 27.8 21.7 27.3 34.4 26.0 31.6 38.4 27.7 33.3 40.1 13.2 18.8 26.6
11 Germany 19.0 14.6 16.9 25.6 17.9 20.2 28.9 17.9 20.2 28.9 8.5 10.8 19.4
12 Greece 24.3 19.0 24.2 29.8 22.5 27.7 33.3 22.5 27.7 33.3 12.4 17.6 23.2
13 Hungary 21.0 17.5 21.0 24.5 19.8 23.3 26.8 19.8 23.3 26.8 13.3 16.8 20.3
14 Ireland 18.7 15.3 17.0 24.0 17.1 18.8 25.8 17.1 18.8 25.8 11.9 13.6 20.6
15 Italy 23.9 19.9 25.6 26.2 23.2 28.9 27.2 23.2 28.9 27.2 13.9 19.6 24.3
16 Latvia 21.0 18.0 21.5 23.6 19.8 23.3 25.4 19.8 23.3 25.4 14.6 18.1 20.2
17 Lithuania 21.0 18.0 21.5 23.6 19.8 23.3 25.4 19.8 23.3 25.4 14.6 18.1 20.2
18 Luxembourg 23.3 19.8 23.3 26.8 19.8 23.3 30.4 19.8 23.3 30.4 19.8 23.3 20.2
19 Malta 20.9 15.5 19.0 28.1 19.8 23.3 32.4 19.8 23.3 32.4 7.6 11.1 20.2
20 Netherlands 21.0 16.8 20.3 25.9 19.8 23.3 28.9 19.8 23.3 28.9 11.1 14.6 20.2
21 Poland 21.0 17.5 21.0 24.5 19.8 23.3 26.8 19.8 23.3 26.8 13.2 16.7 20.2
22 Portugal 17.5 13.5 15.2 23.8 17.1 18.8 27.4 17.1 18.8 27.4 6.8 8.6 17.1
23 Romania 25.7 22.5 27.7 26.8 22.5 27.7 28.8 22.5 27.7 28.8 22.5 27.7 23.2
24 Slovakia 19.3 17.1 18.8 22.1 17.1 18.8 24.8 17.1 18.8 24.8 17.1 18.8 17.1
25 Slovenia 21.6 18.2 21.9 24.5 20.3 24.0 26.6 20.3 24.0 26.6 14.3 18.1 20.7
26 Spain 18.2 14.1 15.8 24.8 17.1 18.8 27.8 17.1 18.8 27.8 8.4 10.1 19.1
27 Sweden 24.3 19.9 25.1 28.1 22.5 27.7 30.7 22.5 27.7 30.7 15.0 20.2 23.2
28 UK 24.4 20.1 25.3 27.8 22.5 27.7 30.2 22.5 27.7 30.2 15.5 20.8 23.2
29 North Macedonia 18.8 17.1 18.8 20.6 17.1 18.8 20.6 17.1 18.8 20.6 17.1 18.8 20.6
30 Norway 17.5 14.1 15.8 22.8 17.1 18.8 25.8 17.1 18.8 25.8 8.4 10.1 17.1
31 Switzerland 17.6 14.5 16.2 21.9 17.1 18.8 24.5 17.1 18.8 24.5 9.7 11.5 17.1
33 Canada 24.3 19.4 24.6 28.8 22.5 27.7 31.9 22.5 27.7 31.9 13.7 18.9 23.1
34 Japan 22.1 16.9 21.0 28.4 20.6 24.7 32.1 20.6 24.7 32.1 10.0 14.0 21.4
35 USA 26.5 19.9 26.4 33.1 24.5 31.0 37.7 24.5 31.0 37.7 11.3 17.9 24.5

Mean 21.5 17.6 21.2 25.7 20.0 23.5 28.3 20.0 23.6 28.3 13.3 16.9 20.8

Overall Retained earnings New equity Debt

D - 2568



Cost of capital for outbound investment
2017

Turkey

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.3 6.8 5.9 7.0 7.5 6.6 7.0 7.5 6.6 5.0 5.5 4.6
2 Belgium 6.2 6.7 6.7 5.3 7.4 7.4 6.0 7.4 7.4 6.0 5.3 5.3 3.9
3 Bulgaria 5.6 5.0 6.0 6.0 5.6 6.6 6.6 5.6 6.6 6.6 3.9 4.8 4.8
4 Croatia 5.6 5.2 6.1 5.5 5.9 6.8 6.2 5.9 6.8 6.2 4.0 4.9 4.3
5 Cyprus 5.3 4.8 5.3 5.9 5.4 5.9 6.5 5.4 5.9 6.5 3.6 4.2 4.8
6 Czech Republic 5.9 5.5 6.4 5.7 6.2 7.1 6.4 6.2 7.1 6.4 4.3 5.2 4.5
7 Denmark 5.9 6.0 6.0 5.8 6.6 6.6 6.4 6.6 6.6 6.4 4.8 4.8 4.6
8 Estonia 5.5 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 6.3 6.1 6.6 6.2 6.7 7.2 6.8 6.7 7.2 6.8 4.9 5.4 5.0

10 France 7.8 7.6 9.5 6.4 8.5 10.4 7.3 8.5 10.4 7.3 5.9 7.8 4.7
11 Germany 6.7 6.7 7.3 6.1 7.5 8.0 6.8 7.5 8.0 6.8 5.3 5.9 4.7
12 Greece 7.2 6.8 8.6 6.3 7.6 9.4 7.1 7.6 9.4 7.1 5.3 7.1 4.8
13 Hungary 6.0 5.3 6.3 6.4 5.9 6.9 7.0 5.9 6.9 7.0 4.2 5.1 5.2
14 Ireland 5.7 5.5 5.5 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 6.4 5.7 7.3 6.2 6.5 8.1 7.0 6.5 8.1 7.0 4.2 5.9 4.8
16 Latvia 5.7 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.6 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 5.9 6.1 6.1 5.5 6.8 6.8 6.2 6.8 6.8 6.2 4.9 4.9 4.2
19 Malta 4.2 4.5 2.5 5.5 5.1 3.1 6.1 5.1 3.1 6.1 3.4 1.4 4.4
20 Netherlands 6.2 6.1 6.6 5.8 6.8 7.3 6.5 6.8 7.3 6.5 4.9 5.4 4.5
21 Poland 6.1 5.7 6.6 5.9 6.4 7.3 6.6 6.4 7.3 6.6 4.5 5.4 4.7
22 Portugal 4.5 3.6 4.1 5.8 4.3 4.8 6.5 4.3 4.8 6.5 2.2 2.7 4.4
23 Romania 5.8 5.5 5.9 5.9 6.1 6.5 6.5 6.1 6.5 6.5 4.4 4.8 4.8
24 Slovakia 5.7 5.8 5.8 5.7 6.4 6.4 6.3 6.4 6.4 6.3 4.6 4.6 4.5
25 Slovenia 6.1 5.6 6.6 5.9 6.3 7.3 6.6 6.3 7.3 6.6 4.4 5.4 4.7
26 Spain 8.0 8.0 8.5 7.5 8.8 9.3 8.3 8.8 9.3 8.3 6.5 7.0 6.0
27 Sweden 5.8 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.5 6.5 6.5 6.6 7.1 7.1 7.2 7.1 7.1 7.2 5.4 5.4 5.5
29 North Macedonia 5.7 4.6 6.3 6.2 5.2 6.9 6.8 5.2 6.9 6.8 3.4 5.1 5.0
30 Norway 6.4 6.3 6.8 6.0 7.0 7.5 6.7 7.0 7.5 6.7 5.1 5.6 4.8
31 Switzerland 5.9 5.8 6.2 5.6 6.4 6.9 6.2 6.4 6.9 6.2 4.6 5.0 4.4
33 Canada 7.6 6.3 9.4 7.1 7.2 10.3 8.0 7.2 10.3 8.0 4.7 7.8 5.5
34 Japan 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0
35 USA 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8

Mean 6.2 5.9 6.6 6.1 6.6 7.3 6.8 6.6 7.3 6.8 4.7 5.4 4.8

Overall Retained earnings New equity Debt
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1 Austria 26.3 26.2 27.9 24.9 28.6 30.3 27.3 28.6 30.3 27.3 21.6 23.4 20.3
2 Belgium 29.4 30.9 30.9 26.4 33.3 33.3 28.8 33.3 33.3 28.8 26.3 26.3 21.9
3 Bulgaria 17.6 15.0 18.9 18.9 17.4 21.3 21.3 17.4 21.3 21.3 10.5 14.3 14.3
4 Croatia 22.0 20.4 23.9 21.7 22.8 26.3 24.1 22.8 26.3 24.1 15.9 19.3 17.2
5 Cyprus 17.6 15.2 17.6 20.1 17.6 20.0 22.5 17.6 20.0 22.5 10.7 13.0 15.5
6 Czech Republic 23.7 22.2 25.7 23.2 24.6 28.1 25.6 24.6 28.1 25.6 17.6 21.1 18.6
7 Denmark 20.1 20.3 20.3 19.6 22.7 22.7 22.0 22.7 22.7 22.0 15.8 15.8 15.1
8 Estonia 17.2 12.6 19.6 19.6 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 22.9 22.2 24.0 22.6 24.6 26.4 25.0 24.6 26.4 25.0 17.6 19.4 18.0

10 France 41.5 40.8 46.1 37.6 43.2 48.5 40.0 43.2 48.5 40.0 36.2 41.5 33.0
11 Germany 31.7 31.9 33.7 29.7 34.3 36.1 32.1 34.3 36.1 32.1 27.4 29.1 25.2
12 Greece 36.5 35.3 40.5 33.7 37.7 42.9 36.1 37.7 42.9 36.1 30.7 36.0 29.1
13 Hungary 18.9 16.4 20.0 20.5 18.8 22.4 22.9 18.8 22.4 22.9 11.8 15.4 16.0
14 Ireland 14.1 13.6 13.6 15.3 16.0 16.0 17.7 16.0 16.0 17.7 9.0 9.0 10.7
15 Italy 32.9 30.6 35.8 32.4 33.0 38.2 34.8 33.0 38.2 34.8 26.0 31.3 27.8
16 Latvia 14.2 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.6 13.1 13.1 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 23.7 24.6 24.6 22.1 27.0 27.0 24.5 27.0 27.0 24.5 20.0 20.0 17.5
19 Malta 11.7 13.0 5.0 17.2 15.4 7.4 19.6 15.4 7.4 19.6 8.4 0.4 12.6
20 Netherlands 25.7 25.6 27.4 24.3 28.0 29.8 26.7 28.0 29.8 26.7 21.1 22.8 19.8
21 Poland 24.4 22.9 26.4 23.9 25.3 28.8 26.3 25.3 28.8 26.3 18.4 21.8 19.4
22 Portugal 22.9 19.9 21.7 27.3 22.3 24.1 29.7 22.3 24.1 29.7 15.4 17.1 22.7
23 Romania 18.3 17.2 18.9 18.9 19.6 21.3 21.3 19.6 21.3 21.3 12.6 14.4 14.3
24 Slovakia 18.7 18.9 18.9 18.5 21.3 21.3 20.9 21.3 21.3 20.9 14.3 14.3 13.9
25 Slovenia 24.2 22.7 26.2 23.8 25.1 28.6 26.2 25.1 28.6 26.2 18.2 21.7 19.2
26 Spain 33.0 32.9 34.6 31.6 35.3 37.0 34.0 35.3 37.0 34.0 28.3 30.0 27.0
27 Sweden 19.5 19.7 19.7 19.1 22.1 22.1 21.5 22.1 22.1 21.5 15.1 15.1 14.6
28 UK 20.5 20.4 20.4 20.8 22.8 22.8 23.2 22.8 22.8 23.2 15.9 15.9 16.2
29 North Macedonia 18.2 13.9 20.5 20.2 16.3 22.9 22.6 16.3 22.9 22.6 9.3 16.0 15.7
30 Norway 25.9 25.7 27.4 24.7 28.1 29.8 27.1 28.1 29.8 27.1 21.1 22.9 20.2
31 Switzerland 22.0 21.7 23.5 21.0 24.1 25.9 23.4 24.1 25.9 23.4 17.2 18.9 16.4
33 Canada 40.4 36.8 45.5 38.9 39.2 47.9 41.3 39.2 47.9 41.3 32.2 40.9 34.3
34 Japan 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0
35 USA 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0

Mean 24.5 23.5 25.8 24.2 25.9 28.2 26.7 25.9 28.2 26.7 18.9 21.2 19.7

Overall Retained earnings New equity Debt
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1 Austria 4.6 3.5 4.0 6.3 4.3 4.8 7.1 4.3 4.8 7.1 2.0 2.5 4.8
2 Belgium 4.7 3.0 4.1 6.9 4.2 5.3 8.0 4.2 5.3 8.0 0.8 2.0 4.8
3 Bulgaria 4.7 3.9 4.9 5.4 4.2 5.2 5.7 4.2 5.2 5.7 3.2 4.2 4.8
4 Croatia 4.7 3.6 4.6 5.9 4.2 5.2 6.5 4.2 5.2 6.5 2.5 3.4 4.8
5 Cyprus 3.9 2.7 4.3 4.7 2.9 4.4 4.9 2.9 4.4 4.9 2.4 4.0 4.4
6 Czech Republic 5.1 4.2 5.2 6.0 4.2 5.2 6.6 4.2 5.2 6.6 4.2 5.2 4.8
7 Denmark 4.8 3.3 4.8 6.2 4.1 5.6 7.0 4.1 5.6 7.0 1.8 3.3 4.8
8 Estonia 5.4 4.2 5.2 6.8 4.2 5.2 7.5 4.2 5.2 7.5 4.2 5.2 5.6
9 Finland 4.6 3.7 4.1 6.0 4.3 4.8 6.6 4.3 4.8 6.6 2.5 2.9 4.8

10 France 4.8 2.7 4.5 7.1 4.0 5.8 8.4 4.0 5.8 8.4 0.3 2.1 4.7
11 Germany 4.7 3.4 4.0 6.8 4.3 4.9 7.7 4.3 4.9 7.7 1.7 2.3 5.1
12 Greece 4.8 3.1 4.6 6.7 4.1 5.6 7.7 4.1 5.6 7.7 1.1 2.6 4.8
13 Hungary 4.7 3.9 4.9 5.4 4.2 5.2 5.7 4.2 5.2 5.7 3.4 4.3 4.9
14 Ireland 4.9 3.8 4.3 6.6 4.3 4.8 7.1 4.3 4.8 7.1 2.9 3.4 5.7
15 Italy 4.7 3.2 4.9 6.0 4.0 5.7 6.7 4.0 5.7 6.7 1.6 3.3 4.8
16 Latvia 4.7 3.7 4.7 5.7 4.2 5.2 6.2 4.2 5.2 6.2 2.7 3.7 4.8
17 Lithuania 4.7 3.7 4.7 5.7 4.2 5.2 6.2 4.2 5.2 6.2 2.7 3.7 4.8
18 Luxembourg 5.3 4.2 5.2 6.5 4.2 5.2 7.4 4.2 5.2 7.4 4.2 5.2 4.8
19 Malta 3.9 3.0 4.0 4.8 4.2 5.2 4.8 4.2 5.2 4.8 0.8 1.8 4.8
20 Netherlands 4.7 3.4 4.3 6.4 4.2 5.2 7.2 4.2 5.2 7.2 1.8 2.7 4.8
21 Poland 4.7 3.6 4.5 6.0 4.2 5.2 6.6 4.2 5.2 6.6 2.4 3.3 4.8
22 Portugal 4.0 3.4 3.9 4.8 4.3 4.8 4.8 4.3 4.8 4.8 1.6 2.1 4.8
23 Romania 5.2 4.1 5.6 5.8 4.1 5.6 6.4 4.1 5.6 6.4 4.1 5.6 4.8
24 Slovakia 5.0 4.3 4.8 6.0 4.3 4.8 6.7 4.3 4.8 6.7 4.3 4.8 4.8
25 Slovenia 4.7 3.5 4.6 6.0 4.2 5.2 6.6 4.2 5.2 6.6 2.3 3.4 4.8
26 Spain 4.9 3.5 4.0 7.3 4.3 4.8 8.1 4.3 4.8 8.1 2.0 2.5 5.8
27 Sweden 4.8 3.3 4.8 6.2 4.1 5.6 7.0 4.1 5.6 7.0 1.9 3.4 4.8
28 UK 4.8 3.4 4.9 6.0 4.1 5.6 6.7 4.1 5.6 6.7 2.1 3.6 4.8
29 North Macedonia 4.9 4.2 4.7 5.6 4.3 4.8 5.7 4.3 4.8 5.7 4.1 4.6 5.5
30 Norway 4.6 3.5 4.0 6.2 4.3 4.8 7.0 4.3 4.8 7.0 2.1 2.6 4.8
31 Switzerland 4.6 3.6 4.1 6.0 4.3 4.8 6.7 4.3 4.8 6.7 2.4 2.8 4.8
33 Canada 4.8 3.2 4.7 6.4 4.1 5.6 7.3 4.1 5.6 7.3 1.5 3.0 4.7
34 Japan 4.7 3.1 4.3 6.9 4.2 5.3 7.9 4.2 5.3 7.9 1.1 2.3 4.9
35 USA 4.7 2.5 4.6 7.1 3.9 6.0 8.5 3.9 6.0 8.5 -0.1 1.9 4.5

Mean 4.7 3.5 4.5 6.1 4.2 5.2 6.8 4.2 5.2 6.8 2.3 3.3 4.9

Overall Retained earnings New equity Debt
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1 Austria 16.4 12.4 14.1 22.9 15.4 17.1 25.9 15.4 17.1 25.9 6.7 8.4 17.2
2 Belgium 20.8 14.9 19.0 28.7 19.0 23.1 32.7 19.0 23.1 32.7 7.2 11.3 21.2
3 Bulgaria 19.9 16.9 20.4 22.5 18.1 21.6 23.7 18.1 21.6 23.7 14.6 18.1 20.2
4 Croatia 19.9 15.9 19.4 24.3 18.1 21.6 26.5 18.1 21.6 26.5 11.8 15.3 20.2
5 Cyprus 20.3 16.2 21.5 23.0 16.8 22.0 23.6 16.8 22.0 23.6 15.2 20.5 22.0
6 Czech Republic 21.4 18.1 21.6 24.5 18.1 21.6 26.8 18.1 21.6 26.8 18.1 21.6 20.2
7 Denmark 23.2 18.1 23.3 28.2 20.8 26.0 30.9 20.8 26.0 30.9 13.1 18.4 23.2
8 Estonia 22.4 18.1 21.6 27.6 18.1 21.6 30.0 18.1 21.6 30.0 18.1 21.6 23.0
9 Finland 16.4 13.0 14.7 21.7 15.4 17.1 24.1 15.4 17.1 24.1 8.4 10.2 17.2

10 France 24.2 17.4 23.3 32.0 21.7 27.6 36.3 21.7 27.6 36.3 9.5 15.3 24.0
11 Germany 18.0 12.9 15.2 25.7 16.3 18.6 29.1 16.3 18.6 29.1 6.6 8.9 19.5
12 Greece 23.2 17.3 22.5 29.8 20.8 26.0 33.3 20.8 26.0 33.3 10.7 15.9 23.2
13 Hungary 20.1 17.1 20.6 22.7 18.1 21.6 23.7 18.1 21.6 23.7 15.1 18.6 20.7
14 Ireland 17.6 13.6 15.3 24.0 15.4 17.1 25.9 15.4 17.1 25.9 10.2 11.9 20.6
15 Italy 23.7 18.6 24.3 28.3 21.4 27.1 30.5 21.4 27.1 30.5 13.3 19.0 24.2
16 Latvia 19.9 16.3 19.8 23.6 18.1 21.6 25.4 18.1 21.6 25.4 12.9 16.4 20.2
17 Lithuania 19.9 16.3 19.8 23.6 18.1 21.6 25.4 18.1 21.6 25.4 12.9 16.4 20.2
18 Luxembourg 22.0 18.1 21.6 26.3 18.1 21.6 29.6 18.1 21.6 29.6 18.1 21.6 20.2
19 Malta 17.1 13.8 17.3 20.2 18.1 21.6 20.2 18.1 21.6 20.2 5.9 9.4 20.2
20 Netherlands 19.8 15.1 18.6 25.9 18.1 21.6 28.9 18.1 21.6 28.9 9.4 12.9 20.2
21 Poland 19.9 15.8 19.3 24.5 18.1 21.6 26.8 18.1 21.6 26.8 11.5 15.0 20.2
22 Portugal 14.2 11.8 13.5 17.3 15.4 17.1 17.3 15.4 17.1 17.3 5.1 6.9 17.2
23 Romania 24.5 20.8 26.0 26.8 20.8 26.0 28.8 20.8 26.0 28.8 20.8 26.0 23.2
24 Slovakia 18.1 15.4 17.1 21.9 15.4 17.1 24.5 15.4 17.1 24.5 15.4 17.1 17.2
25 Slovenia 20.5 16.3 20.1 25.1 18.6 22.4 27.4 18.6 22.4 27.4 12.0 15.8 20.8
26 Spain 17.1 12.4 14.1 24.8 15.4 17.1 27.8 15.4 17.1 27.8 6.7 8.4 19.1
27 Sweden 23.2 18.2 23.4 28.1 20.8 26.0 30.7 20.8 26.0 30.7 13.3 18.5 23.2
28 UK 23.2 18.5 23.7 27.6 20.8 26.0 29.9 20.8 26.0 29.9 14.2 19.4 23.2
29 North Macedonia 17.5 15.2 16.9 20.4 15.4 17.1 20.6 15.4 17.1 20.6 14.7 16.5 19.9
30 Norway 16.4 12.5 14.2 22.6 15.4 17.1 25.5 15.4 17.1 25.5 7.0 8.8 17.2
31 Switzerland 16.4 12.8 14.5 21.9 15.4 17.1 24.5 15.4 17.1 24.5 8.0 9.8 17.2
33 Canada 23.2 17.7 22.9 28.9 20.8 26.0 32.0 20.8 26.0 32.0 12.0 17.2 23.1
34 Japan 21.0 15.3 19.3 28.4 19.0 23.0 32.1 19.0 23.0 32.1 8.3 12.3 21.5
35 USA 25.3 18.2 24.8 33.1 22.8 29.4 37.7 22.8 29.4 37.7 9.6 16.2 24.5

Mean 20.2 15.9 19.5 25.2 18.2 21.8 27.6 18.2 21.8 27.6 11.7 15.3 20.7

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.2 6.7 6.0 7.0 7.5 6.8 7.0 7.5 6.8 4.8 5.3 4.6
2 Belgium 5.8 5.9 5.9 5.5 6.7 6.7 6.2 6.7 6.7 6.2 4.5 4.5 4.1
3 Bulgaria 5.7 4.9 6.1 6.1 5.6 6.8 6.8 5.6 6.8 6.8 3.6 4.8 4.8
4 Croatia 5.6 5.2 6.1 5.7 5.9 6.8 6.4 5.9 6.8 6.4 3.8 4.7 4.3
5 Cyprus 5.5 4.8 5.6 6.1 5.5 6.3 6.8 5.5 6.3 6.8 3.5 4.3 4.8
6 Czech Republic 5.9 5.5 6.4 5.9 6.2 7.1 6.6 6.2 7.1 6.6 4.1 5.0 4.5
7 Denmark 5.8 5.8 5.8 5.8 6.5 6.5 6.5 6.5 6.5 6.5 4.6 4.6 4.6
8 Estonia 5.5 4.3 6.0 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.8 5.0
9 Finland 6.3 6.1 6.5 6.3 6.8 7.2 7.0 6.8 7.2 7.0 4.7 5.2 5.0

10 France 7.8 7.5 9.4 6.5 8.5 10.4 7.5 8.5 10.4 7.5 5.7 7.6 4.7
11 Germany 6.7 6.7 7.2 6.2 7.5 8.0 7.0 7.5 8.0 7.0 5.1 5.7 4.7
12 Greece 7.2 6.7 8.5 6.4 7.6 9.4 7.3 7.6 9.4 7.3 5.1 6.8 4.8
13 Hungary 6.0 5.2 6.4 6.5 5.9 7.1 7.2 5.9 7.1 7.2 4.0 5.1 5.2
14 Ireland 5.9 5.4 6.2 6.2 6.1 6.9 6.9 6.1 6.9 6.9 4.2 4.9 4.9
15 Italy 6.4 5.6 7.3 6.4 6.5 8.2 7.2 6.5 8.2 7.2 4.0 5.7 4.8
16 Latvia 5.8 4.6 6.3 6.5 5.3 7.0 7.2 5.3 7.0 7.2 3.3 5.1 5.3
17 Lithuania 5.6 5.4 5.4 6.0 6.0 6.0 6.6 6.0 6.0 6.6 4.2 4.2 4.8
18 Luxembourg 5.9 6.0 6.0 5.7 6.7 6.7 6.4 6.7 6.7 6.4 4.7 4.7 4.3
19 Malta 4.2 4.4 2.6 5.7 5.1 3.3 6.4 5.1 3.3 6.4 3.1 1.3 4.4
20 Netherlands 6.2 6.1 6.6 5.9 6.8 7.3 6.6 6.8 7.3 6.6 4.7 5.2 4.5
21 Poland 6.1 5.7 6.6 6.1 6.4 7.3 6.8 6.4 7.3 6.8 4.3 5.2 4.7
22 Portugal 4.4 3.4 3.9 5.9 4.2 4.7 6.7 4.2 4.7 6.7 1.8 2.4 4.3
23 Romania 5.8 5.4 5.8 6.0 6.1 6.5 6.7 6.1 6.5 6.7 4.2 4.6 4.8
24 Slovakia 5.8 5.7 5.7 5.8 6.4 6.4 6.5 6.4 6.4 6.5 4.5 4.5 4.5
25 Slovenia 6.1 5.6 6.6 6.1 6.3 7.3 6.8 6.3 7.3 6.8 4.2 5.2 4.7
26 Spain 8.0 7.9 8.4 7.7 8.8 9.3 8.6 8.8 9.3 8.6 6.2 6.8 6.0
27 Sweden 5.9 5.8 5.8 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.6 4.6 4.6
28 UK 6.5 6.4 6.4 6.7 7.1 7.1 7.4 7.1 7.1 7.4 5.2 5.2 5.5
29 North Macedonia 5.7 4.5 6.3 6.3 5.2 7.0 7.0 5.2 7.0 7.0 3.2 5.1 5.0
30 Norway 6.3 6.2 6.7 6.2 6.9 7.4 6.9 6.9 7.4 6.9 4.8 5.3 4.8
31 Switzerland 5.9 5.7 6.2 5.7 6.4 6.9 6.4 6.4 6.9 6.4 4.4 4.8 4.4
33 Canada 7.5 6.3 9.4 7.0 7.2 10.3 7.9 7.2 10.3 7.9 4.5 7.6 5.2
34 Japan 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.1
35 USA 7.4 6.9 8.6 6.7 7.8 9.5 7.6 7.8 9.5 7.6 5.3 7.0 5.1

Mean 6.2 5.8 6.6 6.2 6.5 7.3 7.0 6.5 7.3 7.0 4.4 5.2 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 26.3 25.9 27.6 25.3 28.6 30.3 28.0 28.6 30.3 28.0 20.9 22.7 20.3
2 Belgium 24.9 25.4 25.4 23.8 28.1 28.1 26.5 28.1 28.1 26.5 20.4 20.4 18.8
3 Bulgaria 19.3 16.2 20.8 20.8 18.9 23.5 23.5 18.9 23.5 23.5 11.2 15.8 15.8
4 Croatia 22.0 20.1 23.6 22.1 22.8 26.3 24.8 22.8 26.3 24.8 15.2 18.6 17.2
5 Cyprus 19.5 16.8 19.9 21.7 19.5 22.6 24.4 19.5 22.6 24.4 11.9 14.9 16.7
6 Czech Republic 23.6 21.9 25.4 23.6 24.6 28.1 26.3 24.6 28.1 26.3 16.9 20.4 18.6
7 Denmark 19.8 19.8 19.8 19.8 22.5 22.5 22.5 22.5 22.5 22.5 14.8 14.8 14.8
8 Estonia 17.2 12.3 19.3 20.0 15.0 22.0 22.7 15.0 22.0 22.7 7.3 14.3 15.0
9 Finland 22.9 22.0 23.7 23.0 24.7 26.4 25.7 24.7 26.4 25.7 17.0 18.8 18.1

10 France 41.4 40.5 45.8 38.0 43.2 48.5 40.7 43.2 48.5 40.7 35.5 40.8 33.0
11 Germany 31.8 31.7 33.4 30.2 34.4 36.1 32.9 34.4 36.1 32.9 26.7 28.5 25.2
12 Greece 36.5 35.0 40.2 34.1 37.7 42.9 36.8 37.7 42.9 36.8 30.0 35.3 29.1
13 Hungary 20.6 17.5 21.9 22.4 20.2 24.6 25.1 20.2 24.6 25.1 12.5 16.9 17.4
14 Ireland 20.6 18.6 21.7 21.4 21.3 24.4 24.1 21.3 24.4 24.1 13.7 16.7 16.5
15 Italy 33.0 30.4 35.7 32.8 33.1 38.4 35.5 33.1 38.4 35.5 25.5 30.7 27.8
16 Latvia 18.2 13.3 20.3 21.0 16.0 23.0 23.7 16.0 23.0 23.7 8.3 15.3 16.0
17 Lithuania 13.6 12.8 12.8 15.2 15.5 15.5 17.9 15.5 15.5 17.9 7.8 7.8 10.2
18 Luxembourg 22.8 23.2 23.2 21.8 25.9 25.9 24.5 25.9 25.9 24.5 18.3 18.3 16.9
19 Malta 13.5 14.1 7.1 19.1 16.8 9.8 21.8 16.8 9.8 21.8 9.1 2.2 14.2
20 Netherlands 25.7 25.3 27.1 24.7 28.0 29.8 27.4 28.0 29.8 27.4 20.4 22.1 19.8
21 Poland 24.4 22.6 26.1 24.3 25.3 28.8 27.0 25.3 28.8 27.0 17.7 21.1 19.4
22 Portugal 24.2 20.9 22.6 28.9 23.6 25.3 31.6 23.6 25.3 31.6 15.9 17.7 24.0
23 Romania 18.3 16.9 18.6 19.3 19.6 21.3 22.0 19.6 21.3 22.0 11.9 13.7 14.3
24 Slovakia 18.7 18.6 18.6 18.9 21.3 21.3 21.6 21.3 21.3 21.6 13.6 13.6 13.9
25 Slovenia 24.2 22.4 25.9 24.2 25.1 28.6 26.9 25.1 28.6 26.9 17.5 21.0 19.2
26 Spain 33.0 32.6 34.3 31.9 35.3 37.0 34.6 35.3 37.0 34.6 27.6 29.3 27.0
27 Sweden 19.4 19.3 19.3 19.5 22.0 22.0 22.2 22.0 22.0 22.2 14.4 14.4 14.6
28 UK 20.6 20.2 20.2 21.3 22.9 22.9 24.0 22.9 22.9 24.0 15.2 15.2 16.3
29 North Macedonia 19.6 14.8 22.0 21.8 17.5 24.7 24.5 17.5 24.7 24.5 9.8 17.0 16.9
30 Norway 25.0 24.4 26.1 24.4 27.1 28.8 27.1 27.1 28.8 27.1 19.4 21.2 19.5
31 Switzerland 22.0 21.4 23.2 21.4 24.1 25.9 24.1 24.1 25.9 24.1 16.5 18.2 16.4
33 Canada 40.0 36.4 45.2 38.5 39.1 47.9 41.2 39.1 47.9 41.2 31.4 40.2 33.5
34 Japan 39.3 38.8 42.3 36.9 41.5 45.0 39.6 41.5 45.0 39.6 33.8 37.3 31.9
35 USA 36.4 34.9 40.1 34.2 37.6 42.8 36.9 37.6 42.8 36.9 29.9 35.1 29.3

Mean 24.6 23.2 25.9 24.9 25.8 28.6 27.6 25.8 28.6 27.6 18.2 20.9 19.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 5.8 5.4 5.9 6.3 6.2 6.7 7.1 6.2 6.7 7.1 3.8 4.3 4.7
2 Belgium 5.9 5.2 6.2 6.5 6.2 7.2 7.4 6.2 7.2 7.4 3.2 4.2 4.7
3 Bulgaria 6.0 5.9 6.9 5.4 6.2 7.2 5.7 6.2 7.2 5.7 5.2 6.2 4.7
4 Croatia 6.0 5.6 6.6 5.9 6.2 7.2 6.5 6.2 7.2 6.5 4.4 5.4 4.7
5 Cyprus 5.4 5.0 6.5 4.9 5.2 6.8 5.1 5.2 6.8 5.1 4.5 6.0 4.4
6 Czech Republic 6.4 6.2 7.2 5.9 6.2 7.2 6.6 6.2 7.2 6.6 6.2 7.2 4.7
7 Denmark 6.1 5.3 6.9 6.2 6.1 7.7 7.0 6.1 7.7 7.0 3.8 5.4 4.7
8 Estonia 6.7 6.2 7.2 6.8 6.2 7.2 7.5 6.2 7.2 7.5 6.2 7.2 5.5
9 Finland 5.8 5.5 6.0 5.9 6.2 6.7 6.6 6.2 6.7 6.6 4.3 4.8 4.7

10 France 6.1 4.8 6.6 7.1 6.1 7.9 8.4 6.1 7.9 8.4 2.3 4.1 4.6
11 Germany 6.0 5.3 5.9 6.9 6.2 6.8 7.8 6.2 6.8 7.8 3.5 4.2 5.1
12 Greece 6.8 6.1 7.7 6.7 6.1 7.7 7.8 6.1 7.7 7.8 6.1 7.7 4.7
13 Hungary 6.1 5.9 6.9 5.4 6.2 7.2 5.7 6.2 7.2 5.7 5.3 6.3 4.9
14 Ireland 6.2 5.7 6.2 6.6 6.2 6.7 7.1 6.2 6.7 7.1 4.8 5.3 5.7
15 Italy 6.1 5.2 7.0 6.0 6.1 7.9 6.7 6.1 7.9 6.7 3.6 5.4 4.8
16 Latvia 6.2 6.4 7.4 4.6 6.2 7.2 3.5 8.6 9.6 6.0 6.2 7.2 6.0
17 Lithuania 6.0 5.7 6.7 5.7 6.2 7.2 6.2 6.2 7.2 6.2 4.7 5.7 4.7
18 Luxembourg 6.6 6.2 7.2 6.4 6.2 7.2 7.3 6.2 7.2 7.3 6.2 7.2 4.7
19 Malta 5.2 5.0 6.0 4.8 6.2 7.2 4.8 6.2 7.2 4.8 2.7 3.7 4.7
20 Netherlands 6.0 5.3 6.3 6.3 6.2 7.2 7.2 6.2 7.2 7.2 3.7 4.7 4.7
21 Poland 6.0 5.5 6.5 5.9 6.2 7.2 6.6 6.2 7.2 6.6 4.3 5.3 4.7
22 Portugal 5.2 5.2 5.7 4.8 6.2 6.7 4.8 6.2 6.7 4.8 3.2 3.7 4.7
23 Romania 6.5 6.1 7.7 5.8 6.1 7.7 6.4 6.1 7.7 6.4 6.1 7.7 4.7
24 Slovakia 6.3 6.2 6.7 6.0 6.2 6.7 6.7 6.2 6.7 6.7 6.2 6.7 4.7
25 Slovenia 6.0 5.5 6.6 5.9 6.2 7.3 6.6 6.2 7.3 6.6 4.3 5.4 4.7
26 Spain 6.2 5.4 5.9 7.3 6.2 6.7 8.1 6.2 6.7 8.1 3.8 4.3 5.8
27 Sweden 6.2 5.3 6.9 6.2 6.1 7.7 7.0 6.1 7.7 7.0 3.9 5.5 4.7
28 UK 6.1 5.4 7.0 6.0 6.1 7.7 6.7 6.1 7.7 6.7 4.1 5.7 4.7
29 North Macedonia 6.1 6.1 6.6 5.6 6.2 6.7 5.7 6.2 6.7 5.7 6.0 6.5 5.5
30 Norway 5.8 5.4 5.9 6.1 6.2 6.7 6.9 6.2 6.7 6.9 4.0 4.5 4.7
31 Switzerland 5.8 5.5 6.0 6.0 6.2 6.7 6.7 6.2 6.7 6.7 4.2 4.7 4.7
33 Canada 6.1 5.2 6.8 6.5 6.1 7.7 7.4 6.1 7.7 7.4 3.5 5.1 4.7
34 Japan 6.0 5.1 6.2 6.8 6.2 7.3 7.9 6.2 7.3 7.9 3.1 4.2 4.8
35 USA 5.9 5.1 6.7 5.9 6.1 7.7 6.9 6.1 7.7 6.9 3.2 4.8 4.0

Mean 6.1 5.6 6.6 6.0 6.1 7.2 6.7 6.2 7.3 6.7 4.4 5.5 4.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 22.5 20.8 22.6 24.1 23.8 25.6 27.1 23.8 25.6 27.1 15.1 16.9 18.4
2 Belgium 25.5 22.8 26.3 27.4 26.4 29.9 30.6 26.4 29.9 30.6 16.1 19.6 21.4
3 Bulgaria 25.9 25.2 28.7 23.7 26.4 29.9 24.9 26.4 29.9 24.9 23.0 26.4 21.4
4 Croatia 25.8 24.2 27.7 25.5 26.4 29.9 27.7 26.4 29.9 27.7 20.2 23.7 21.4
5 Cyprus 26.8 25.1 30.4 24.8 26.0 31.3 25.7 26.0 31.3 25.7 23.5 28.7 23.2
6 Czech Republic 27.3 26.4 29.9 25.7 26.4 29.9 28.0 26.4 29.9 28.0 26.4 29.9 21.4
7 Denmark 29.1 26.3 31.6 29.3 29.0 34.3 32.0 29.0 34.3 32.0 21.4 26.6 24.4
8 Estonia 28.4 26.4 29.9 28.8 26.4 29.9 31.2 26.4 29.9 31.2 26.4 29.9 24.2
9 Finland 22.5 21.4 23.2 23.0 23.8 25.6 25.4 23.8 25.6 25.4 16.9 18.6 18.4

10 France 30.1 25.6 31.5 33.1 29.9 35.8 37.4 29.9 35.8 37.4 17.7 23.5 25.1
11 Germany 24.0 21.3 23.6 27.0 24.7 27.0 30.4 24.7 27.0 30.4 15.0 17.3 20.7
12 Greece 31.4 29.0 34.3 31.0 29.0 34.3 34.5 29.0 34.3 34.5 29.0 34.3 24.4
13 Hungary 26.0 25.4 28.9 23.9 26.4 29.9 24.9 26.4 29.9 24.9 23.4 26.9 21.9
14 Ireland 23.7 22.0 23.8 25.3 23.8 25.6 27.1 23.8 25.6 27.1 18.6 20.4 21.9
15 Italy 29.6 26.8 32.5 29.5 29.7 35.3 31.7 29.7 35.3 31.7 21.5 27.2 25.3
16 Latvia 36.1 36.9 39.6 31.8 36.2 38.9 28.6 43.1 45.9 35.6 36.2 38.9 35.6
17 Lithuania 25.8 24.6 28.1 24.8 26.4 29.9 26.6 26.4 29.9 26.6 21.2 24.7 21.4
18 Luxembourg 27.9 26.4 29.9 27.3 26.4 29.9 30.5 26.4 29.9 30.5 26.4 29.9 21.4
19 Malta 23.1 22.2 25.6 21.5 26.4 29.9 21.6 26.4 29.9 21.6 14.3 17.7 21.4
20 Netherlands 25.8 23.4 26.9 27.1 26.4 29.9 30.1 26.4 29.9 30.1 17.7 21.2 21.4
21 Poland 25.8 24.1 27.6 25.7 26.4 29.9 28.0 26.4 29.9 28.0 19.8 23.3 21.4
22 Portugal 20.1 20.0 21.8 18.5 23.8 25.6 18.6 23.8 25.6 18.6 12.9 14.6 18.4
23 Romania 30.4 29.0 34.3 28.0 29.0 34.3 30.0 29.0 34.3 30.0 29.0 34.3 24.4
24 Slovakia 24.2 23.8 25.6 23.1 23.8 25.6 25.7 23.8 25.6 25.7 23.8 25.6 18.4
25 Slovenia 26.4 24.6 28.5 26.3 26.9 30.8 28.6 26.9 30.8 28.6 20.3 24.1 22.0
26 Spain 23.1 20.8 22.6 26.1 23.8 25.6 29.1 23.8 25.6 29.1 15.1 16.9 20.4
27 Sweden 29.1 26.4 31.7 29.3 29.0 34.3 31.9 29.0 34.3 31.9 21.6 26.8 24.4
28 UK 29.1 26.7 32.0 28.7 29.0 34.3 31.0 29.0 34.3 31.0 22.4 27.6 24.4
29 North Macedonia 23.5 23.6 25.4 21.7 23.8 25.6 21.9 23.8 25.6 21.9 23.2 24.9 21.2
30 Norway 22.5 21.0 22.8 23.6 23.8 25.6 26.4 23.8 25.6 26.4 15.8 17.6 18.4
31 Switzerland 22.5 21.2 23.0 23.2 23.8 25.6 25.8 23.8 25.6 25.8 16.5 18.2 18.4
33 Canada 29.1 25.9 31.2 30.0 29.0 34.3 33.1 29.0 34.3 33.1 20.2 25.5 24.3
34 Japan 26.9 23.6 27.6 29.5 27.3 31.3 33.2 27.3 31.3 33.2 16.6 20.7 22.6
35 USA 28.2 25.6 30.9 28.3 29.0 34.3 31.7 29.0 34.3 31.7 19.3 24.5 21.9

Mean 26.4 24.7 28.2 26.4 26.7 30.3 28.6 26.9 30.5 28.8 20.8 24.3 22.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 5.7 6.2 6.6 6.9 7.4 7.8 6.9 7.4 7.8 3.6 4.1 4.4
2 Belgium 6.3 6.1 6.7 6.1 7.5 8.0 7.5 7.5 8.0 7.5 3.6 4.2 3.6
3 Bulgaria 5.6 4.8 5.5 6.4 5.9 6.5 7.5 5.9 6.5 7.5 2.8 3.5 4.4
4 Croatia 5.3 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.0 3.0 4.0
5 Cyprus 5.4 4.9 4.9 6.6 5.8 5.8 7.5 5.8 5.8 7.5 3.1 3.1 4.8
6 Czech Republic 5.9 5.5 6.0 6.3 6.7 7.2 7.5 6.7 7.2 7.5 3.3 3.8 4.0
7 Denmark 6.0 5.9 5.9 6.3 7.1 7.1 7.5 7.1 7.1 7.5 3.7 3.7 4.1
8 Estonia 5.6 3.9 6.1 6.8 5.0 7.2 7.9 5.0 7.2 7.9 1.8 4.0 4.8
9 Finland 6.6 5.9 6.9 6.8 7.2 8.2 8.1 7.2 8.2 8.1 3.6 4.6 4.5

10 France 7.7 7.6 8.1 7.4 9.0 9.5 8.8 9.0 9.5 8.8 5.0 5.6 4.9
11 Germany 7.2 6.9 7.5 7.0 8.4 9.0 8.5 8.4 9.0 8.5 4.2 4.8 4.3
12 Greece 6.1 6.0 6.0 6.3 7.3 7.3 7.6 7.3 7.3 7.6 3.7 3.7 4.0
13 Hungary 5.9 5.2 5.7 6.7 6.3 6.8 7.8 6.3 6.8 7.8 3.2 3.7 4.7
14 Ireland 5.7 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.3 3.3 4.7
15 Italy 6.9 6.1 8.0 6.6 7.7 9.6 8.2 7.7 9.6 8.2 3.2 5.1 3.7
16 Latvia 5.8 5.1 5.6 6.7 6.1 6.6 7.7 6.1 6.6 7.7 3.2 3.6 4.7
17 Lithuania 5.3 4.8 4.8 6.2 5.8 5.8 7.2 5.8 5.8 7.2 3.0 3.0 4.4
18 Luxembourg 6.0 5.9 5.9 6.1 7.1 7.1 7.3 7.1 7.1 7.3 3.7 3.7 3.9
19 Malta 6.8 6.9 6.9 6.5 8.2 8.2 7.8 8.2 8.2 7.8 4.5 4.5 4.2
20 Netherlands 6.5 6.2 6.7 6.4 7.5 8.0 7.7 7.5 8.0 7.7 3.8 4.4 4.1
21 Poland 6.1 5.1 6.6 6.7 6.3 7.8 7.9 6.3 7.8 7.9 2.8 4.3 4.4
22 Portugal 6.3 5.7 6.8 6.5 7.0 8.1 7.8 7.0 8.1 7.8 3.3 4.4 4.1
23 Romania 5.7 5.1 5.5 6.6 6.1 6.5 7.6 6.1 6.5 7.6 3.1 3.5 4.6
24 Slovakia 5.5 5.2 5.2 6.3 6.2 6.2 7.3 6.2 6.2 7.3 3.2 3.2 4.4
25 Slovenia 5.9 5.5 6.0 6.3 6.7 7.2 7.5 6.7 7.2 7.5 3.3 3.8 4.1
26 Spain 8.4 7.5 9.7 7.9 9.3 11.5 9.7 9.3 11.5 9.7 4.1 6.4 4.5
27 Sweden 6.2 5.9 6.4 6.5 7.1 7.6 7.7 7.1 7.6 7.7 3.6 4.1 4.2
28 UK 6.9 6.8 6.8 7.0 8.0 8.0 8.2 8.0 8.0 8.2 4.6 4.6 4.8
29 North Macedonia 5.4 4.9 4.9 6.3 5.9 5.9 7.3 5.9 5.9 7.3 3.1 3.1 4.5
30 Norway 6.6 6.2 6.7 6.8 7.5 8.0 8.0 7.5 8.0 8.0 3.9 4.4 4.5
31 Switzerland 5.7 5.3 5.8 6.2 6.4 6.9 7.3 6.4 6.9 7.3 3.2 3.7 4.1
32 Turkey 6.7 6.2 7.3 6.8 7.5 8.6 8.1 7.5 8.6 8.1 3.7 4.8 4.3
34 Japan 9.1 8.8 10.1 8.3 10.4 11.7 9.9 10.4 11.7 9.9 5.9 7.2 5.3
35 USA 7.9 7.9 8.5 7.2 9.4 10.0 8.7 9.4 10.0 8.7 5.2 5.8 4.5

Mean 6.3 5.9 6.5 6.6 7.1 7.7 7.9 7.1 7.7 7.9 3.6 4.2 4.4

Overall Retained earnings New equity Debt
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1 Austria 25.8 24.3 26.0 27.2 28.5 30.2 31.4 28.5 30.2 31.4 16.5 18.2 19.4
2 Belgium 32.1 31.5 33.3 31.5 35.7 37.5 35.7 35.7 37.5 35.7 23.7 25.4 23.6
3 Bulgaria 17.9 15.0 17.4 21.3 19.2 21.6 25.5 19.2 21.6 25.5 7.2 9.6 13.5
4 Croatia 16.1 14.7 14.7 18.9 18.9 18.9 23.1 18.9 18.9 23.1 6.9 6.9 11.1
5 Cyprus 10.2 7.7 7.7 15.1 11.9 11.9 19.3 11.9 11.9 19.3 -0.1 -0.1 7.3
6 Czech Republic 25.6 24.2 25.9 26.8 28.4 30.1 31.0 28.4 30.1 31.0 16.4 18.1 18.9
7 Denmark 24.8 24.3 24.3 25.7 28.5 28.5 29.9 28.5 28.5 29.9 16.5 16.5 17.9
8 Estonia 20.3 13.8 22.2 25.0 18.0 26.4 29.2 18.0 26.4 29.2 6.0 14.3 17.2
9 Finland 30.4 28.2 31.7 31.2 32.4 35.9 35.4 32.4 35.9 35.4 20.4 23.8 23.4

10 France 37.1 36.7 38.4 36.3 40.9 42.6 40.5 40.9 42.6 40.5 28.8 30.5 28.4
11 Germany 38.1 37.4 39.1 37.7 41.6 43.3 41.9 41.6 43.3 41.9 29.6 31.3 29.9
12 Greece 27.8 27.5 27.5 28.5 31.7 31.7 32.7 31.7 31.7 32.7 19.7 19.7 20.7
13 Hungary 19.7 17.2 18.9 23.1 21.4 23.1 27.3 21.4 23.1 27.3 9.4 11.1 15.3
14 Ireland 13.9 12.0 12.0 17.9 16.2 16.2 22.1 16.2 16.2 22.1 4.1 4.1 10.1
15 Italy 39.7 37.5 42.7 38.9 41.7 46.9 43.1 41.7 46.9 43.1 29.7 34.9 31.1
16 Latvia 17.5 14.8 16.6 21.1 19.0 20.8 25.3 19.0 20.8 25.3 7.0 8.7 13.2
17 Lithuania 12.3 10.4 10.4 16.3 14.6 14.6 20.5 14.6 14.6 20.5 2.5 2.5 8.5
18 Luxembourg 26.2 26.0 26.0 26.6 30.2 30.2 30.8 30.2 30.2 30.8 18.2 18.2 18.8
19 Malta 32.0 32.3 32.3 31.3 36.5 36.5 35.5 36.5 36.5 35.5 24.5 24.5 23.5
20 Netherlands 31.0 30.2 31.9 30.9 34.4 36.1 35.1 34.4 36.1 35.1 22.3 24.1 23.1
21 Poland 27.1 23.5 28.8 29.1 27.7 33.0 33.3 27.7 33.0 33.3 15.7 20.9 21.3
22 Portugal 30.4 28.4 31.9 31.0 32.6 36.1 35.2 32.6 36.1 35.2 20.6 24.1 23.2
23 Romania 17.9 15.4 17.1 21.3 19.6 21.3 25.5 19.6 21.3 25.5 7.6 9.3 13.5
24 Slovakia 16.4 14.9 14.9 19.5 19.1 19.1 23.7 19.1 19.1 23.7 7.1 7.1 11.7
25 Slovenia 24.9 23.4 25.1 26.3 27.6 29.3 30.5 27.6 29.3 30.5 15.6 17.3 18.5
26 Spain 43.7 41.7 46.9 42.5 45.9 51.1 46.7 45.9 51.1 46.7 33.9 39.1 34.7
27 Sweden 27.4 26.1 27.9 28.3 30.3 32.1 32.5 30.3 32.1 32.5 18.3 20.0 20.4
28 UK 29.0 28.8 28.8 29.5 33.0 33.0 33.7 33.0 33.0 33.7 20.9 20.9 21.7
29 North Macedonia 12.9 10.9 10.9 16.9 15.1 15.1 21.1 15.1 15.1 21.1 3.1 3.1 9.1
30 Norway 29.1 27.9 29.6 29.8 32.1 33.8 34.0 32.1 33.8 34.0 20.1 21.8 22.0
31 Switzerland 21.8 20.1 21.9 23.5 24.3 26.1 27.7 24.3 26.1 27.7 12.3 14.0 15.7
32 Turkey 33.3 31.5 35.0 33.3 35.7 39.2 37.5 35.7 39.2 37.5 23.7 27.2 25.5
34 Japan 45.9 45.3 48.8 43.7 49.5 53.0 48.0 49.5 53.0 48.0 37.4 40.9 35.8
35 USA 40.4 40.5 42.3 38.5 44.7 46.5 42.7 44.7 46.5 42.7 32.7 34.4 30.7

Mean 26.4 24.8 26.7 27.8 29.0 30.9 32.0 29.0 30.9 32.0 17.0 18.9 20.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.0 8.1 8.7 7.2 9.1 9.7 8.2 9.1 9.7 8.2 6.3 6.9 5.4
2 Belgium 8.1 7.7 8.5 7.9 9.1 9.9 9.3 9.1 9.9 9.3 5.2 6.0 5.4
3 Bulgaria 8.2 8.5 9.7 6.6 9.1 10.3 7.2 9.1 10.3 7.2 7.3 8.5 5.4
4 Croatia 8.0 8.3 8.9 6.9 9.1 9.7 7.7 9.1 9.7 7.7 6.9 7.4 5.4
5 Cyprus 8.6 8.6 10.5 6.8 9.1 11.0 7.3 9.1 11.0 7.3 7.7 9.6 5.9
6 Czech Republic 8.7 9.1 9.7 7.3 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.4
7 Denmark 8.0 8.0 8.6 7.5 9.1 9.7 8.6 9.1 9.7 8.6 6.0 6.5 5.4
8 Estonia 9.0 9.1 9.7 8.1 9.1 9.7 9.0 9.1 9.7 9.0 9.1 9.7 6.3
9 Finland 8.2 8.0 9.2 7.4 9.1 10.3 8.5 9.1 10.3 8.5 6.0 7.2 5.4

10 France 8.1 7.7 8.5 8.0 9.1 9.9 9.4 9.1 9.9 9.4 5.1 5.9 5.4
11 Germany 8.3 7.8 8.6 8.6 9.1 9.9 9.9 9.1 9.9 9.9 5.3 6.1 6.2
12 Greece 9.0 7.5 11.1 8.4 9.1 12.7 10.0 9.1 12.7 10.0 4.5 8.1 5.4
13 Hungary 8.1 8.5 9.1 6.7 9.1 9.7 7.3 9.1 9.7 7.3 7.3 7.9 5.5
14 Ireland 8.9 8.4 10.3 7.9 9.1 11.0 8.6 9.1 11.0 8.6 7.2 9.1 6.7
15 Italy 8.8 7.7 9.8 8.8 9.1 11.3 10.2 9.1 11.3 10.2 5.0 7.1 6.1
16 Latvia 8.0 8.5 9.1 6.5 9.1 9.7 7.1 9.1 9.7 7.1 7.4 8.0 5.4
17 Lithuania 8.0 8.5 9.1 6.5 9.1 9.7 7.1 9.1 9.7 7.1 7.4 8.0 5.4
18 Luxembourg 8.8 9.1 9.7 7.6 9.1 9.7 8.8 9.1 9.7 8.8 9.1 9.7 5.4
19 Malta 8.4 7.6 9.5 8.3 9.1 11.0 9.8 9.1 11.0 9.8 4.7 6.6 5.4
20 Netherlands 8.0 7.9 8.4 7.7 9.1 9.7 9.0 9.1 9.7 9.0 5.6 6.1 5.4
21 Poland 8.5 8.3 10.2 7.0 9.1 11.0 7.8 9.1 11.0 7.8 6.7 8.6 5.4
22 Portugal 8.2 7.9 9.1 7.5 9.1 10.3 8.7 9.1 10.3 8.7 5.8 7.0 5.4
23 Romania 8.0 8.5 9.1 6.6 9.1 9.7 7.2 9.1 9.7 7.2 7.3 7.9 5.4
24 Slovakia 8.5 9.1 9.7 6.8 9.1 9.7 7.6 9.1 9.7 7.6 9.1 9.7 5.4
25 Slovenia 8.7 9.1 9.7 7.2 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.4
26 Spain 8.9 7.6 9.5 9.6 9.1 11.0 11.1 9.1 11.0 11.1 4.7 6.6 6.7
27 Sweden 8.0 8.0 8.6 7.4 9.1 9.7 8.5 9.1 9.7 8.5 6.0 6.6 5.4
28 UK 8.0 7.9 8.5 7.6 9.1 9.7 8.8 9.1 9.7 8.8 5.7 6.3 5.4
29 North Macedonia 9.5 8.4 11.9 8.2 9.1 12.7 9.0 9.1 12.7 9.0 7.0 10.5 6.8
30 Norway 8.0 8.0 8.6 7.5 9.1 9.7 8.6 9.1 9.7 8.6 6.0 6.5 5.4
31 Switzerland 8.0 8.3 8.9 7.0 9.1 9.7 7.8 9.1 9.7 7.8 6.7 7.3 5.4
32 Turkey 9.0 7.6 11.2 8.2 9.1 12.7 9.7 9.1 12.7 9.7 4.8 8.4 5.4
34 Japan 8.2 7.4 8.5 8.5 9.1 10.2 10.2 9.1 10.2 10.2 4.3 5.4 5.4
35 USA 7.8 7.5 8.1 7.8 9.1 9.7 9.4 9.1 9.7 9.4 4.6 5.2 4.9

Mean 8.4 8.2 9.4 7.6 9.1 10.3 8.6 9.1 10.3 8.6 6.5 7.6 5.6

Overall Retained earnings New equity Debt
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1 Austria 37.7 38.1 39.8 35.3 41.1 42.9 38.4 41.1 42.9 38.4 32.4 34.1 29.6
2 Belgium 38.6 37.5 39.9 38.2 41.7 44.1 42.4 41.7 44.1 42.4 29.8 32.2 30.4
3 Bulgaria 40.4 41.0 44.6 35.4 42.9 46.4 37.3 42.9 46.4 37.3 37.6 41.2 32.0
4 Croatia 37.8 38.7 40.5 34.2 41.1 42.9 36.6 41.1 42.9 36.6 34.1 35.9 29.6
5 Cyprus 43.4 43.3 48.6 38.3 44.7 50.0 39.7 44.7 50.0 39.7 40.8 46.1 35.8
6 Czech Republic 39.8 41.1 42.9 35.5 41.1 42.9 38.7 41.1 42.9 38.7 41.1 42.9 29.6
7 Denmark 37.7 37.7 39.5 36.0 41.1 42.9 39.4 41.1 42.9 39.4 31.3 33.1 29.6
8 Estonia 40.6 41.1 42.9 37.8 41.1 42.9 40.7 41.1 42.9 40.7 41.1 42.9 32.3
9 Finland 40.3 39.7 43.2 37.9 42.9 46.4 41.1 42.9 46.4 41.1 33.8 37.3 32.0

10 France 38.6 37.4 39.8 38.4 41.7 44.1 42.7 41.7 44.1 42.7 29.5 31.9 30.5
11 Germany 39.5 37.8 40.2 40.3 41.8 44.3 44.4 41.8 44.3 44.4 30.3 32.7 32.8
12 Greece 48.0 44.3 53.1 46.5 48.3 57.0 50.4 48.3 57.0 50.4 37.0 45.8 39.2
13 Hungary 37.9 39.2 40.9 33.6 41.1 42.9 35.5 41.1 42.9 35.5 35.6 37.3 30.0
14 Ireland 44.1 42.8 48.1 41.3 44.7 50.0 43.2 44.7 50.0 43.2 39.4 44.7 37.9
15 Italy 44.4 41.4 47.3 44.4 45.4 51.3 48.4 45.4 51.3 48.4 34.0 40.0 37.0
16 Latvia 37.8 39.3 41.0 33.0 41.1 42.9 34.9 41.1 42.9 34.9 35.9 37.6 29.6
17 Lithuania 37.8 39.3 41.0 33.0 41.1 42.9 34.9 41.1 42.9 34.9 35.9 37.6 29.6
18 Luxembourg 40.2 41.1 42.9 36.6 41.1 42.9 40.3 41.1 42.9 40.3 41.1 42.9 29.6
19 Malta 42.8 40.4 45.7 42.4 44.7 50.0 46.7 44.7 50.0 46.7 32.4 37.7 34.4
20 Netherlands 37.7 37.3 39.0 36.8 41.1 42.9 40.7 41.1 42.9 40.7 30.1 31.8 29.6
21 Poland 42.9 42.4 47.7 38.8 44.7 50.0 41.1 44.7 50.0 41.1 38.0 43.3 34.4
22 Portugal 40.3 39.5 43.0 38.3 42.9 46.4 41.7 42.9 46.4 41.7 33.3 36.8 32.0
23 Romania 37.8 39.1 40.9 33.2 41.1 42.9 35.2 41.1 42.9 35.2 35.5 37.3 29.6
24 Slovakia 39.3 41.1 42.9 34.0 41.1 42.9 36.3 41.1 42.9 36.3 41.1 42.9 29.6
25 Slovenia 39.8 41.1 42.9 35.3 41.1 42.9 38.4 41.1 42.9 38.4 41.1 42.9 29.6
26 Spain 43.4 40.4 45.7 44.2 44.7 50.0 48.5 44.7 50.0 48.5 32.4 37.7 36.3
27 Sweden 37.7 37.7 39.5 35.8 41.1 42.9 39.2 41.1 42.9 39.2 31.5 33.3 29.6
28 UK 37.7 37.4 39.2 36.4 41.1 42.9 40.1 41.1 42.9 40.1 30.6 32.4 29.6
29 North Macedonia 49.2 46.4 55.2 46.1 48.3 57.0 47.9 48.3 57.0 47.9 43.0 51.8 42.7
30 Norway 37.7 37.7 39.5 36.0 41.1 42.9 39.4 41.1 42.9 39.4 31.3 33.1 29.6
31 Switzerland 37.7 38.5 40.3 34.5 41.1 42.9 37.1 41.1 42.9 37.1 33.6 35.4 29.6
32 Turkey 48.0 44.6 53.3 46.0 48.3 57.0 49.7 48.3 57.0 49.7 37.7 46.5 39.2
34 Japan 40.0 37.7 41.1 41.1 42.7 46.1 46.1 42.7 46.1 46.1 28.5 31.9 31.9
35 USA 37.1 36.2 38.0 37.0 41.1 42.9 41.9 41.1 42.9 41.9 27.2 28.9 27.9

Mean 40.4 40.0 43.2 38.0 42.7 46.0 41.1 42.7 46.0 41.1 34.9 38.2 32.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 5.7 6.2 6.6 6.9 7.4 7.8 6.9 7.4 7.8 3.6 4.1 4.4
2 Belgium 5.1 4.3 4.8 6.1 5.6 6.2 7.4 5.6 6.2 7.4 1.8 2.3 3.6
3 Bulgaria 5.6 4.8 5.5 6.4 5.9 6.5 7.5 5.9 6.5 7.5 2.8 3.5 4.4
4 Croatia 5.3 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.0 3.0 4.0
5 Cyprus 5.4 4.9 4.9 6.6 5.8 5.8 7.5 5.8 5.8 7.5 3.1 3.1 4.8
6 Czech Republic 5.9 5.4 5.8 6.3 6.6 7.0 7.5 6.6 7.0 7.5 3.2 3.7 4.1
7 Denmark 6.0 5.9 5.9 6.3 7.1 7.1 7.5 7.1 7.1 7.5 3.7 3.7 4.1
8 Estonia 5.6 3.9 6.0 6.8 5.0 7.1 7.9 5.0 7.1 7.9 1.9 4.0 4.8
9 Finland 6.6 5.9 6.9 6.8 7.2 8.2 8.1 7.2 8.2 8.1 3.6 4.6 4.5

10 France 7.7 7.5 8.1 7.4 8.9 9.5 8.8 8.9 9.5 8.8 5.0 5.6 4.9
11 Germany 7.1 6.8 7.4 6.9 8.3 8.9 8.4 8.3 8.9 8.4 4.1 4.7 4.2
12 Greece 5.9 5.8 5.8 6.1 7.0 7.0 7.3 7.0 7.0 7.3 3.6 3.6 3.9
13 Hungary 5.7 5.3 5.3 6.6 6.3 6.3 7.6 6.3 6.3 7.6 3.4 3.4 4.7
14 Ireland 5.7 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.4 3.4 4.7
15 Italy 6.9 6.1 8.0 6.6 7.7 9.6 8.2 7.7 9.6 8.2 3.2 5.1 3.7
16 Latvia 5.8 5.1 5.6 6.7 6.1 6.6 7.7 6.1 6.6 7.7 3.2 3.6 4.7
17 Lithuania 5.3 5.0 5.0 6.1 6.0 6.0 7.1 6.0 6.0 7.1 3.0 3.0 4.2
18 Luxembourg 6.0 5.9 5.9 6.1 7.1 7.1 7.3 7.1 7.1 7.3 3.6 3.6 3.9
19 Malta 6.8 6.9 6.9 6.5 8.2 8.2 7.8 8.2 8.2 7.8 4.5 4.5 4.2
20 Netherlands 6.3 6.0 6.5 6.4 7.3 7.8 7.7 7.3 7.8 7.7 3.7 4.2 4.1
21 Poland 6.1 5.1 6.6 6.7 6.3 7.8 7.9 6.3 7.8 7.9 2.8 4.3 4.4
22 Portugal 6.3 5.7 6.8 6.5 7.0 8.1 7.8 7.0 8.1 7.8 3.3 4.4 4.1
23 Romania 5.7 5.1 5.5 6.6 6.1 6.5 7.6 6.1 6.5 7.6 3.1 3.5 4.6
24 Slovakia 5.5 5.2 5.2 6.3 6.2 6.2 7.3 6.2 6.2 7.3 3.2 3.2 4.4
25 Slovenia 6.0 5.6 6.0 6.4 6.8 7.2 7.6 6.8 7.2 7.6 3.4 3.9 4.2
26 Spain 8.4 7.5 9.7 7.9 9.3 11.5 9.7 9.3 11.5 9.7 4.1 6.4 4.5
27 Sweden 6.2 5.9 6.4 6.5 7.1 7.6 7.7 7.1 7.6 7.7 3.6 4.1 4.2
28 UK 6.8 6.8 6.8 7.0 8.0 8.0 8.2 8.0 8.0 8.2 4.5 4.5 4.7
29 North Macedonia 5.9 4.7 6.2 6.6 5.9 7.4 7.8 5.9 7.4 7.8 2.6 4.0 4.5
30 Norway 6.6 6.2 6.7 6.8 7.5 8.0 8.0 7.5 8.0 8.0 3.9 4.4 4.5
31 Switzerland 5.7 5.3 5.8 6.2 6.4 6.9 7.3 6.4 6.9 7.3 3.2 3.7 4.1
32 Turkey 6.1 5.3 6.3 6.7 6.5 7.5 7.9 6.5 7.5 7.9 3.2 4.1 4.5
34 Japan 9.1 8.8 10.1 8.3 10.4 11.7 9.9 10.4 11.7 9.9 5.9 7.2 5.3
35 USA 7.9 7.9 8.5 7.2 9.4 10.0 8.7 9.4 10.0 8.7 5.2 5.8 4.5

Mean 6.3 5.8 6.4 6.6 7.0 7.6 7.9 7.0 7.6 7.9 3.5 4.1 4.4

Overall Retained earnings New equity Debt
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1 Austria 25.8 24.3 26.0 27.2 28.5 30.2 31.4 28.5 30.2 31.4 16.5 18.2 19.4
2 Belgium 28.2 25.7 27.5 31.4 29.9 31.7 35.6 29.9 31.7 35.6 17.9 19.6 23.6
3 Bulgaria 17.9 15.0 17.4 21.3 19.2 21.6 25.5 19.2 21.6 25.5 7.2 9.6 13.5
4 Croatia 16.1 14.7 14.7 18.9 18.9 18.9 23.1 18.9 18.9 23.1 6.9 6.9 11.1
5 Cyprus 10.2 7.7 7.7 15.1 11.9 11.9 19.3 11.9 11.9 19.3 -0.1 -0.1 7.3
6 Czech Republic 23.9 22.3 24.0 25.5 26.5 28.2 29.7 26.5 28.2 29.7 14.5 16.2 17.7
7 Denmark 24.8 24.3 24.3 25.7 28.5 28.5 29.9 28.5 28.5 29.9 16.5 16.5 17.9
8 Estonia 19.4 13.1 21.1 24.2 17.3 25.3 28.4 17.3 25.3 28.4 5.2 13.2 16.4
9 Finland 30.4 28.2 31.7 31.2 32.4 35.9 35.4 32.4 35.9 35.4 20.4 23.8 23.4

10 France 36.7 36.2 38.0 36.0 40.4 42.2 40.2 40.4 42.2 40.2 28.3 30.1 28.1
11 Germany 37.8 37.1 38.8 37.4 41.3 43.0 41.6 41.3 43.0 41.6 29.2 31.0 29.6
12 Greece 24.9 24.5 24.5 25.6 28.7 28.7 29.8 28.7 28.7 29.8 16.7 16.7 17.8
13 Hungary 15.9 14.0 14.0 19.6 18.2 18.2 23.8 18.2 18.2 23.8 6.2 6.2 11.8
14 Ireland 14.0 12.0 12.0 17.9 16.2 16.2 22.1 16.2 16.2 22.1 4.2 4.2 10.1
15 Italy 39.7 37.5 42.7 38.9 41.7 46.9 43.1 41.7 46.9 43.1 29.7 34.9 31.1
16 Latvia 17.5 14.8 16.6 21.1 19.0 20.8 25.3 19.0 20.8 25.3 7.0 8.7 13.2
17 Lithuania 15.6 14.1 14.1 18.7 18.3 18.3 22.9 18.3 18.3 22.9 6.3 6.3 10.9
18 Luxembourg 25.6 25.3 25.3 26.2 29.5 29.5 30.4 29.5 29.5 30.4 17.5 17.5 18.3
19 Malta 32.0 32.3 32.3 31.3 36.5 36.5 35.5 36.5 36.5 35.5 24.5 24.5 23.5
20 Netherlands 29.4 28.3 30.1 29.7 32.5 34.3 33.9 32.5 34.3 33.9 20.5 22.3 21.9
21 Poland 27.1 23.5 28.8 29.1 27.7 33.0 33.3 27.7 33.0 33.3 15.7 20.9 21.3
22 Portugal 30.4 28.4 31.9 31.0 32.6 36.1 35.2 32.6 36.1 35.2 20.6 24.1 23.2
23 Romania 17.9 15.4 17.1 21.3 19.6 21.3 25.5 19.6 21.3 25.5 7.6 9.3 13.5
24 Slovakia 16.4 14.9 14.9 19.5 19.1 19.1 23.7 19.1 19.1 23.7 7.1 7.1 11.7
25 Slovenia 25.2 23.6 25.4 26.5 27.8 29.6 30.7 27.8 29.6 30.7 15.8 17.6 18.7
26 Spain 43.7 41.7 46.9 42.5 45.9 51.1 46.7 45.9 51.1 46.7 33.9 39.1 34.7
27 Sweden 27.4 26.1 27.9 28.3 30.3 32.1 32.5 30.3 32.1 32.5 18.3 20.0 20.4
28 UK 28.9 28.7 28.7 29.4 32.9 32.9 33.6 32.9 32.9 33.6 20.8 20.8 21.6
29 North Macedonia 23.9 19.9 25.1 26.7 24.1 29.3 30.9 24.1 29.3 30.9 12.1 17.3 18.8
30 Norway 29.1 27.9 29.6 29.8 32.1 33.8 34.0 32.1 33.8 34.0 20.1 21.8 22.0
31 Switzerland 21.8 20.1 21.9 23.5 24.3 26.1 27.7 24.3 26.1 27.7 12.3 14.0 15.7
32 Turkey 25.0 22.2 25.7 27.2 26.4 29.9 31.4 26.4 29.9 31.4 14.4 17.9 19.3
34 Japan 45.9 45.3 48.8 43.7 49.5 53.0 48.0 49.5 53.0 48.0 37.4 40.9 35.8
35 USA 40.4 40.5 42.3 38.5 44.7 46.5 42.7 44.7 46.5 42.7 32.7 34.4 30.7

Mean 26.1 24.4 26.4 27.6 28.6 30.6 31.8 28.6 30.6 31.8 16.6 18.6 19.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.9 8.0 8.6 7.1 9.0 9.6 8.1 9.0 9.6 8.1 6.2 6.8 5.3
2 Belgium 7.6 7.6 8.4 6.6 9.0 9.8 7.3 9.0 9.8 7.3 5.1 5.9 5.3
3 Bulgaria 8.1 8.4 9.6 6.5 9.0 10.2 7.1 9.0 10.2 7.1 7.2 8.4 5.3
4 Croatia 7.9 8.2 8.8 6.8 9.0 9.6 7.6 9.0 9.6 7.6 6.8 7.3 5.3
5 Cyprus 8.5 8.5 10.4 6.7 9.0 10.9 7.2 9.0 10.9 7.2 7.6 9.5 5.8
6 Czech Republic 8.6 9.0 9.6 7.1 9.0 9.6 8.0 9.0 9.6 8.0 9.0 9.6 5.3
7 Denmark 7.9 7.9 8.5 7.4 9.0 9.6 8.5 9.0 9.6 8.5 5.8 6.4 5.3
8 Estonia 8.8 9.0 9.6 7.9 9.0 9.6 8.8 9.0 9.6 8.8 9.0 9.6 6.2
9 Finland 8.1 7.9 9.1 7.3 9.0 10.2 8.4 9.0 10.2 8.4 5.9 7.1 5.3

10 France 8.0 7.6 8.4 7.9 9.0 9.8 9.3 9.0 9.8 9.3 5.1 5.8 5.3
11 Germany 8.2 7.7 8.5 8.5 9.0 9.8 9.8 9.0 9.8 9.8 5.2 6.0 6.1
12 Greece 8.9 7.6 11.1 8.0 9.0 12.6 9.5 9.0 12.6 9.5 4.9 8.4 5.3
13 Hungary 7.9 8.4 9.0 6.5 9.0 9.6 7.1 9.0 9.6 7.1 7.2 7.8 5.3
14 Ireland 8.3 8.4 9.0 7.5 9.0 9.6 8.1 9.0 9.6 8.1 7.3 7.9 6.4
15 Italy 8.7 7.6 9.7 8.7 9.0 11.2 10.1 9.0 11.2 10.1 4.9 7.0 6.0
16 Latvia 7.9 8.4 9.0 6.4 9.0 9.6 7.0 9.0 9.6 7.0 7.3 7.9 5.3
17 Lithuania 7.9 8.3 8.8 6.7 9.0 9.6 7.5 9.0 9.6 7.5 6.9 7.4 5.3
18 Luxembourg 8.7 9.0 9.6 7.4 9.0 9.6 8.6 9.0 9.6 8.6 9.0 9.6 5.3
19 Malta 8.3 7.5 9.4 8.2 9.0 10.9 9.7 9.0 10.9 9.7 4.6 6.5 5.3
20 Netherlands 7.9 7.8 8.4 7.4 9.0 9.6 8.6 9.0 9.6 8.6 5.7 6.2 5.3
21 Poland 8.4 8.2 10.1 6.9 9.0 10.9 7.7 9.0 10.9 7.7 6.6 8.5 5.3
22 Portugal 8.1 7.8 9.0 7.4 9.0 10.2 8.6 9.0 10.2 8.6 5.7 6.9 5.3
23 Romania 7.9 8.4 9.0 6.5 9.0 9.6 7.1 9.0 9.6 7.1 7.2 7.8 5.3
24 Slovakia 8.4 9.0 9.6 6.7 9.0 9.6 7.5 9.0 9.6 7.5 9.0 9.6 5.3
25 Slovenia 8.6 9.0 9.6 7.1 9.0 9.6 8.1 9.0 9.6 8.1 9.0 9.6 5.3
26 Spain 8.8 7.5 9.4 9.5 9.0 10.9 11.0 9.0 10.9 11.0 4.6 6.5 6.6
27 Sweden 7.9 7.9 8.5 7.3 9.0 9.6 8.4 9.0 9.6 8.4 5.9 6.5 5.3
28 UK 7.9 7.8 8.4 7.5 9.0 9.6 8.7 9.0 9.6 8.7 5.6 6.2 5.3
29 North Macedonia 9.4 8.3 11.8 8.1 9.0 12.6 8.9 9.0 12.6 8.9 6.9 10.4 6.7
30 Norway 7.9 7.9 8.5 7.4 9.0 9.6 8.5 9.0 9.6 8.5 5.8 6.4 5.3
31 Switzerland 7.9 8.2 8.8 6.9 9.0 9.6 7.7 9.0 9.6 7.7 6.6 7.2 5.3
32 Turkey 9.2 8.0 11.6 7.9 9.0 12.6 8.9 9.0 12.6 8.9 6.2 9.7 6.0
34 Japan 8.1 7.3 8.4 8.4 9.0 10.1 10.1 9.0 10.1 10.1 4.2 5.3 5.3
35 USA 7.7 7.4 8.0 7.7 9.0 9.6 9.3 9.0 9.6 9.3 4.5 5.1 4.8

Mean 8.2 8.1 9.2 7.4 9.0 10.2 8.4 9.0 10.2 8.4 6.4 7.6 5.5

Overall Retained earnings New equity Debt
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1 Austria 37.4 37.7 39.5 35.0 40.8 42.6 38.1 40.8 42.6 38.1 32.0 33.8 29.3
2 Belgium 37.0 37.2 39.6 34.1 41.4 43.8 36.3 41.4 43.8 36.3 29.5 31.8 30.1
3 Bulgaria 40.0 40.7 44.2 35.1 42.6 46.1 37.0 42.6 46.1 37.0 37.3 40.8 31.7
4 Croatia 37.4 38.4 40.1 33.9 40.8 42.6 36.3 40.8 42.6 36.3 33.8 35.5 29.3
5 Cyprus 43.1 43.0 48.3 38.0 44.4 49.7 39.4 44.4 49.7 39.4 40.5 45.8 35.5
6 Czech Republic 39.4 40.8 42.6 34.8 40.8 42.6 37.7 40.8 42.6 37.7 40.8 42.6 29.3
7 Denmark 37.4 37.4 39.1 35.7 40.8 42.6 39.1 40.8 42.6 39.1 31.0 32.7 29.3
8 Estonia 40.2 40.8 42.6 37.3 40.8 42.6 40.1 40.8 42.6 40.1 40.8 42.6 32.0
9 Finland 40.0 39.4 42.9 37.6 42.6 46.1 40.8 42.6 46.1 40.8 33.5 37.0 31.7

10 France 38.2 37.2 39.6 38.0 41.4 43.8 42.2 41.4 43.8 42.2 29.3 31.7 30.1
11 Germany 39.1 37.5 39.9 40.0 41.5 44.0 44.0 41.5 44.0 44.0 30.0 32.4 32.5
12 Greece 47.7 44.4 53.2 45.5 48.0 56.8 49.1 48.0 56.8 49.1 37.8 46.6 38.9
13 Hungary 37.5 38.9 40.6 33.0 40.8 42.6 34.9 40.8 42.6 34.9 35.3 37.0 29.4
14 Ireland 38.6 38.9 40.7 36.2 40.8 42.6 38.1 40.8 42.6 38.1 35.5 37.3 32.8
15 Italy 44.1 41.1 47.0 44.1 45.1 51.0 48.1 45.1 51.0 48.1 33.8 39.7 36.8
16 Latvia 37.5 38.9 40.7 32.7 40.8 42.6 34.6 40.8 42.6 34.6 35.5 37.3 29.3
17 Lithuania 37.5 38.5 40.3 33.7 40.8 42.6 36.0 40.8 42.6 36.0 34.1 35.9 29.3
18 Luxembourg 39.8 40.8 42.6 36.1 40.8 42.6 39.7 40.8 42.6 39.7 40.8 42.6 29.3
19 Malta 42.5 40.1 45.4 42.1 44.4 49.7 46.4 44.4 49.7 46.4 32.1 37.4 34.1
20 Netherlands 37.4 37.2 39.0 36.1 40.8 42.6 39.7 40.8 42.6 39.7 30.4 32.2 29.3
21 Poland 42.6 42.1 47.4 38.5 44.4 49.7 40.8 44.4 49.7 40.8 37.7 43.0 34.1
22 Portugal 40.0 39.2 42.7 38.0 42.6 46.1 41.4 42.6 46.1 41.4 33.0 36.5 31.7
23 Romania 37.5 38.8 40.6 32.9 40.8 42.6 34.9 40.8 42.6 34.9 35.2 36.9 29.3
24 Slovakia 39.0 40.8 42.6 33.7 40.8 42.6 36.0 40.8 42.6 36.0 40.8 42.6 29.3
25 Slovenia 39.5 40.8 42.6 35.0 40.8 42.6 38.1 40.8 42.6 38.1 40.8 42.6 29.3
26 Spain 43.1 40.1 45.4 43.9 44.4 49.7 48.2 44.4 49.7 48.2 32.1 37.4 36.0
27 Sweden 37.4 37.4 39.2 35.5 40.8 42.6 38.9 40.8 42.6 38.9 31.2 33.0 29.3
28 UK 37.4 37.1 38.9 36.1 40.8 42.6 39.8 40.8 42.6 39.8 30.3 32.0 29.3
29 North Macedonia 49.0 46.1 54.9 45.8 48.0 56.8 47.7 48.0 56.8 47.7 42.7 51.5 42.4
30 Norway 37.4 37.4 39.1 35.7 40.8 42.6 39.1 40.8 42.6 39.1 31.0 32.7 29.3
31 Switzerland 37.4 38.2 40.0 34.2 40.8 42.6 36.8 40.8 42.6 36.8 33.3 35.1 29.3
32 Turkey 48.4 45.6 54.4 45.3 48.0 56.8 47.7 48.0 56.8 47.7 41.0 49.8 40.7
34 Japan 39.7 37.4 40.8 40.8 42.4 45.8 45.8 42.4 45.8 45.8 28.2 31.6 31.6
35 USA 36.8 35.9 37.7 36.7 40.8 42.6 41.6 40.8 42.6 41.6 26.8 28.6 27.6

Mean 39.9 39.6 42.8 37.4 42.2 45.5 40.4 42.2 45.5 40.4 34.6 37.8 31.7

Overall Retained earnings New equity Debt
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1 Austria 6.2 5.7 6.2 6.6 6.9 7.4 7.8 6.9 7.4 7.8 3.6 4.1 4.4
2 Belgium 4.9 4.3 4.3 6.0 5.6 5.6 7.3 5.6 5.6 7.3 1.9 1.9 3.6
3 Bulgaria 5.4 4.6 5.1 6.5 5.6 6.1 7.5 5.6 6.1 7.5 2.7 3.3 4.6
4 Croatia 5.3 5.0 5.0 6.0 6.0 6.0 7.0 6.0 6.0 7.0 3.0 3.0 4.0
5 Cyprus 5.4 4.9 4.9 6.6 5.8 5.8 7.5 5.8 5.8 7.5 3.1 3.1 4.8
6 Czech Republic 5.9 5.4 5.8 6.3 6.6 7.0 7.5 6.6 7.0 7.5 3.2 3.7 4.1
7 Denmark 5.9 5.7 5.7 6.4 6.8 6.8 7.5 6.8 6.8 7.5 3.6 3.6 4.3
8 Estonia 5.5 3.9 5.9 6.8 5.0 7.0 7.9 5.0 7.0 7.9 1.9 3.9 4.8
9 Finland 6.4 6.0 6.5 6.7 7.2 7.7 7.9 7.2 7.7 7.9 3.8 4.3 4.5

10 France 7.8 7.6 8.1 7.5 9.0 9.5 8.9 9.0 9.5 8.9 5.1 5.6 5.0
11 Germany 7.1 6.8 7.4 6.9 8.3 8.9 8.4 8.3 8.9 8.4 4.1 4.7 4.2
12 Greece 5.7 5.5 5.5 6.2 6.6 6.6 7.3 6.6 6.6 7.3 3.4 3.4 4.1
13 Hungary 5.8 5.5 5.5 6.6 6.5 6.5 7.6 6.5 6.5 7.6 3.5 3.5 4.6
14 Ireland 5.7 5.2 5.2 6.6 6.2 6.2 7.6 6.2 6.2 7.6 3.4 3.4 4.7
15 Italy 6.9 6.1 8.0 6.6 7.7 9.6 8.2 7.7 9.6 8.2 3.2 5.1 3.7
16 Latvia 5.8 5.1 5.6 6.7 6.1 6.6 7.7 6.1 6.6 7.7 3.2 3.6 4.7
17 Lithuania 5.3 4.9 4.9 6.1 5.9 5.9 7.1 5.9 5.9 7.1 3.0 3.0 4.2
18 Luxembourg 6.0 5.9 5.9 6.1 7.1 7.1 7.3 7.1 7.1 7.3 3.6 3.6 3.9
19 Malta 5.7 7.3 3.9 5.9 8.2 4.8 6.8 8.2 4.8 6.8 5.6 2.2 4.2
20 Netherlands 6.1 5.7 6.2 6.5 6.9 7.4 7.7 6.9 7.4 7.7 3.5 4.0 4.3
21 Poland 6.2 5.2 6.7 6.8 6.4 7.9 8.0 6.4 7.9 8.0 2.9 4.4 4.5
22 Portugal 6.3 5.6 6.7 6.5 6.9 8.0 7.8 6.9 8.0 7.8 3.3 4.3 4.1
23 Romania 5.7 5.1 5.6 6.6 6.1 6.6 7.6 6.1 6.6 7.6 3.1 3.6 4.6
24 Slovakia 5.5 5.2 5.2 6.3 6.2 6.2 7.3 6.2 6.2 7.3 3.2 3.2 4.4
25 Slovenia 6.0 5.5 6.0 6.5 6.7 7.2 7.7 6.7 7.2 7.7 3.4 3.9 4.4
26 Spain 8.1 7.2 9.4 7.8 8.9 11.1 9.5 8.9 11.1 9.5 4.0 6.1 4.6
27 Sweden 6.2 5.9 6.4 6.5 7.1 7.6 7.7 7.1 7.6 7.7 3.6 4.1 4.2
28 UK 6.9 6.8 6.8 7.0 8.0 8.0 8.2 8.0 8.0 8.2 4.5 4.5 4.8
29 North Macedonia 5.6 4.6 5.7 6.5 5.7 6.8 7.6 5.7 6.8 7.6 2.6 3.7 4.5
30 Norway 6.6 6.2 6.7 6.8 7.5 8.0 8.0 7.5 8.0 8.0 3.9 4.4 4.5
31 Switzerland 5.7 5.3 5.8 6.2 6.4 6.9 7.3 6.4 6.9 7.3 3.2 3.7 4.1
32 Turkey 6.3 5.3 6.8 6.8 6.5 8.0 8.1 6.5 8.0 8.1 3.0 4.5 4.5
34 Japan 8.9 8.7 10.0 8.1 10.3 11.6 9.7 10.3 11.6 9.7 5.7 7.1 5.2
35 USA 7.8 7.8 8.4 7.2 9.3 9.9 8.7 9.3 9.9 8.7 5.1 5.7 4.5

Mean 6.2 5.7 6.2 6.6 6.9 7.4 7.8 6.9 7.4 7.8 3.5 4.0 4.4

Overall Retained earnings New equity Debt
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1 Austria 25.8 24.3 26.0 27.2 28.5 30.2 31.4 28.5 30.2 31.4 16.5 18.2 19.4
2 Belgium 25.0 23.2 23.2 28.8 27.4 27.4 33.0 27.4 27.4 33.0 15.3 15.3 21.0
3 Bulgaria 13.8 10.4 12.8 18.3 14.6 17.0 22.5 14.6 17.0 22.5 2.6 5.0 10.5
4 Croatia 16.1 14.7 14.7 18.9 18.9 18.9 23.1 18.9 18.9 23.1 6.9 6.9 11.1
5 Cyprus 10.2 7.7 7.7 15.1 11.9 11.9 19.3 11.9 11.9 19.3 -0.1 -0.1 7.3
6 Czech Republic 23.9 22.3 24.0 25.5 26.5 28.2 29.7 26.5 28.2 29.7 14.5 16.2 17.7
7 Denmark 22.2 21.4 21.4 23.8 25.6 25.6 28.0 25.6 25.6 28.0 13.5 13.5 16.0
8 Estonia 18.6 12.3 20.0 23.5 16.5 24.2 27.7 16.5 24.2 27.7 4.5 12.1 15.7
9 Finland 27.3 25.8 27.6 28.4 30.0 31.8 32.6 30.0 31.8 32.6 18.0 19.7 20.6

10 France 36.9 36.4 38.1 36.2 40.6 42.4 40.4 40.6 42.4 40.4 28.5 30.2 28.3
11 Germany 37.8 37.1 38.8 37.4 41.3 43.0 41.6 41.3 43.0 41.6 29.3 31.0 29.6
12 Greece 21.4 20.6 20.6 23.0 24.8 24.8 27.2 24.8 24.8 27.2 12.8 12.8 15.2
13 Hungary 19.1 17.7 17.7 21.9 21.9 21.9 26.1 21.9 21.9 26.1 9.9 9.9 14.1
14 Ireland 14.0 12.0 12.0 18.0 16.2 16.2 22.2 16.2 16.2 22.2 4.2 4.2 10.1
15 Italy 39.7 37.5 42.7 38.9 41.7 46.9 43.1 41.7 46.9 43.1 29.7 34.9 31.1
16 Latvia 17.5 14.8 16.6 21.1 19.0 20.8 25.3 19.0 20.8 25.3 7.0 8.7 13.2
17 Lithuania 14.8 13.2 13.2 18.1 17.4 17.4 22.3 17.4 17.4 22.3 5.3 5.3 10.3
18 Luxembourg 25.6 25.3 25.3 26.2 29.5 29.5 30.4 29.5 29.5 30.4 17.5 17.5 18.3
19 Malta 7.0 14.5 -1.5 7.9 18.7 2.7 12.1 18.7 2.7 12.1 6.7 -9.3 0.1
20 Netherlands 25.9 24.4 26.2 27.2 28.6 30.4 31.4 28.6 30.4 31.4 16.6 18.3 19.3
21 Poland 27.4 23.8 29.1 29.4 28.0 33.3 33.6 28.0 33.3 33.6 16.0 21.2 21.6
22 Portugal 29.6 27.5 31.0 30.4 31.7 35.2 34.6 31.7 35.2 34.6 19.7 23.2 22.6
23 Romania 18.0 15.5 17.2 21.4 19.7 21.4 25.6 19.7 21.4 25.6 7.7 9.4 13.6
24 Slovakia 16.4 14.9 14.9 19.5 19.1 19.1 23.7 19.1 19.1 23.7 7.1 7.1 11.7
25 Slovenia 23.9 22.1 23.8 25.7 26.3 28.0 29.9 26.3 28.0 29.9 14.3 16.0 17.9
26 Spain 42.0 39.8 45.0 41.2 44.0 49.2 45.4 44.0 49.2 45.4 31.9 37.2 33.4
27 Sweden 27.4 26.1 27.9 28.3 30.3 32.1 32.5 30.3 32.1 32.5 18.3 20.0 20.4
28 UK 29.0 28.7 28.7 29.5 32.9 32.9 33.7 32.9 32.9 33.7 20.9 20.9 21.6
29 North Macedonia 19.3 15.5 19.6 23.0 19.7 23.8 27.2 19.7 23.8 27.2 7.6 11.8 15.1
30 Norway 29.1 27.9 29.6 29.8 32.1 33.8 34.0 32.1 33.8 34.0 20.1 21.8 22.0
31 Switzerland 21.8 20.1 21.9 23.5 24.3 26.1 27.7 24.3 26.1 27.7 12.3 14.0 15.7
32 Turkey 28.4 24.9 30.2 30.2 29.1 34.4 34.4 29.1 34.4 34.4 17.1 22.3 22.4
34 Japan 45.5 44.9 48.4 43.4 49.1 52.6 47.6 49.1 52.6 47.6 37.0 40.5 35.5
35 USA 39.6 39.6 41.3 37.9 43.8 45.5 42.1 43.8 45.5 42.1 31.7 33.5 30.1

Mean 24.7 23.1 24.6 26.4 27.3 28.8 30.6 27.3 28.8 30.6 15.3 16.7 18.6

New equity DebtOverall Retained earnings
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1 Austria 7.7 7.8 8.3 6.9 8.8 9.3 7.9 8.8 9.3 7.9 6.0 6.5 5.1
2 Belgium 7.3 7.4 8.1 6.3 8.8 9.5 6.9 8.8 9.5 6.9 4.9 5.6 5.1
3 Bulgaria 7.9 8.4 9.6 5.9 8.8 10.0 6.3 8.8 10.0 6.3 7.6 8.8 5.1
4 Croatia 7.7 8.0 8.5 6.5 8.8 9.3 7.3 8.8 9.3 7.3 6.5 7.1 5.1
5 Cyprus 8.7 8.8 10.7 6.5 8.8 10.7 7.0 8.8 10.7 7.0 8.8 10.7 5.6
6 Czech Republic 8.3 8.8 9.3 6.9 8.8 9.3 7.8 8.8 9.3 7.8 8.8 9.3 5.1
7 Denmark 7.7 7.8 8.3 6.9 8.8 9.3 7.9 8.8 9.3 7.9 6.0 6.5 5.1
8 Estonia 8.6 8.8 9.3 7.6 8.8 9.3 8.4 8.8 9.3 8.4 8.8 9.3 6.0
9 Finland 7.7 7.8 8.3 7.0 8.8 9.3 8.0 8.8 9.3 8.0 5.8 6.4 5.1

10 France 7.7 7.4 8.1 7.6 8.8 9.5 9.0 8.8 9.5 9.0 4.8 5.6 5.1
11 Germany 8.0 7.5 8.3 8.3 8.8 9.6 9.6 8.8 9.6 9.6 5.0 5.8 5.8
12 Greece 8.7 7.5 11.1 7.4 8.8 12.3 8.6 8.8 12.3 8.6 5.2 8.8 5.1
13 Hungary 7.7 8.0 8.5 6.5 8.8 9.3 7.3 8.8 9.3 7.3 6.5 7.1 5.1
14 Ireland 8.1 8.2 8.7 7.3 8.8 9.3 7.9 8.8 9.3 7.9 7.1 7.6 6.2
15 Italy 8.2 7.3 9.5 7.9 8.8 10.9 9.3 8.8 10.9 9.3 4.6 6.8 5.2
16 Latvia 7.7 8.2 8.7 6.2 8.8 9.3 6.8 8.8 9.3 6.8 7.1 7.6 5.1
17 Lithuania 7.7 8.1 8.6 6.4 8.8 9.3 7.1 8.8 9.3 7.1 6.7 7.3 5.1
18 Luxembourg 8.4 8.8 9.3 7.2 8.8 9.3 8.4 8.8 9.3 8.4 8.8 9.3 5.1
19 Malta 8.1 7.3 9.1 8.0 8.8 10.7 9.5 8.8 10.7 9.5 4.4 6.2 5.1
20 Netherlands 7.7 7.8 8.3 6.9 8.8 9.3 7.9 8.8 9.3 7.9 5.9 6.5 5.1
21 Poland 8.2 8.0 9.9 6.7 8.8 10.7 7.5 8.8 10.7 7.5 6.4 8.3 5.1
22 Portugal 7.9 7.7 8.9 7.1 8.8 10.0 8.2 8.8 10.0 8.2 5.6 6.8 5.1
23 Romania 7.7 8.2 8.7 6.3 8.8 9.3 6.9 8.8 9.3 6.9 7.0 7.5 5.1
24 Slovakia 8.2 8.8 9.3 6.5 8.8 9.3 7.2 8.8 9.3 7.2 8.8 9.3 5.1
25 Slovenia 7.7 7.9 8.6 6.8 8.8 9.5 7.7 8.8 9.5 7.7 6.1 6.8 5.1
26 Spain 8.5 7.3 9.2 9.0 8.8 10.7 10.5 8.8 10.7 10.5 4.6 6.5 6.3
27 Sweden 7.7 7.7 8.3 7.1 8.8 9.3 8.2 8.8 9.3 8.2 5.7 6.3 5.1
28 UK 7.7 7.6 8.1 7.3 8.8 9.3 8.5 8.8 9.3 8.5 5.4 6.0 5.1
29 North Macedonia 9.3 8.2 11.7 8.0 8.8 12.3 8.6 8.8 12.3 8.6 7.1 10.6 6.9
30 Norway 7.7 7.7 8.2 7.1 8.8 9.3 8.2 8.8 9.3 8.2 5.6 6.2 5.1
31 Switzerland 7.7 8.0 8.5 6.7 8.8 9.3 7.5 8.8 9.3 7.5 6.4 6.9 5.1
32 Turkey 8.9 7.8 11.3 7.6 8.8 12.3 8.6 8.8 12.3 8.6 5.9 9.5 5.8
34 Japan 7.9 7.1 8.2 8.2 8.8 9.9 9.9 8.8 9.9 9.9 4.0 5.1 5.1
35 USA 7.5 7.3 7.8 7.5 8.8 9.3 9.0 8.8 9.3 9.0 4.4 5.0 4.6

Mean 8.0 7.9 9.0 7.1 8.8 9.9 8.1 8.8 9.9 8.1 6.2 7.3 5.3

Overall Retained earnings New equity Debt
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1 Austria 36.7 37.0 38.7 34.3 40.1 41.8 37.3 40.1 41.8 37.3 31.3 33.0 28.6
2 Belgium 36.1 36.5 38.8 33.0 40.7 43.0 35.0 40.7 43.0 35.0 28.8 31.1 29.4
3 Bulgaria 39.4 40.7 44.2 33.3 41.9 45.4 34.5 41.9 45.4 34.5 38.4 41.9 31.0
4 Croatia 36.7 37.6 39.4 33.2 40.1 41.8 35.6 40.1 41.8 35.6 33.0 34.8 28.6
5 Cyprus 43.4 43.7 49.0 37.4 43.7 49.0 38.7 43.7 49.0 38.7 43.7 49.0 34.9
6 Czech Republic 38.7 40.1 41.8 34.1 40.1 41.8 37.0 40.1 41.8 37.0 40.1 41.8 28.6
7 Denmark 36.7 37.0 38.7 34.3 40.1 41.8 37.3 40.1 41.8 37.3 31.3 33.0 28.6
8 Estonia 39.4 40.1 41.8 36.3 40.1 41.8 39.0 40.1 41.8 39.0 40.1 41.8 31.3
9 Finland 36.7 36.9 38.6 34.5 40.1 41.8 37.7 40.1 41.8 37.7 30.9 32.7 28.6

10 France 37.5 36.5 38.9 37.3 40.7 43.1 41.5 40.7 43.1 41.5 28.6 31.0 29.4
11 Germany 38.4 36.8 39.2 39.3 40.8 43.2 43.3 40.8 43.2 43.3 29.3 31.7 31.8
12 Greece 47.2 44.4 53.1 44.0 47.4 56.2 47.1 47.4 56.2 47.1 38.7 47.4 38.3
13 Hungary 36.7 37.7 39.4 33.2 40.1 41.8 35.6 40.1 41.8 35.6 33.1 34.9 28.7
14 Ireland 37.9 38.2 40.0 35.5 40.1 41.8 37.3 40.1 41.8 37.3 34.8 36.6 32.1
15 Italy 42.8 40.3 46.2 41.8 44.3 50.2 45.8 44.3 50.2 45.8 33.0 38.9 34.5
16 Latvia 36.7 38.2 40.0 32.0 40.1 41.8 33.8 40.1 41.8 33.8 34.8 36.6 28.6
17 Lithuania 36.7 37.9 39.6 32.7 40.1 41.8 34.9 40.1 41.8 34.9 33.7 35.5 28.6
18 Luxembourg 39.1 40.1 41.8 35.4 40.1 41.8 39.0 40.1 41.8 39.0 40.1 41.8 28.6
19 Malta 41.9 39.4 44.7 41.4 43.7 49.0 45.7 43.7 49.0 45.7 31.5 36.7 33.5
20 Netherlands 36.7 37.0 38.7 34.4 40.1 41.8 37.5 40.1 41.8 37.5 31.1 32.9 28.6
21 Poland 41.9 41.4 46.7 37.8 43.7 49.0 40.1 43.7 49.0 40.1 37.1 42.3 33.5
22 Portugal 39.3 38.6 42.1 37.0 41.9 45.4 40.3 41.9 45.4 40.3 32.6 36.1 31.0
23 Romania 36.7 38.1 39.8 32.2 40.1 41.8 34.2 40.1 41.8 34.2 34.5 36.2 28.6
24 Slovakia 38.3 40.1 41.8 32.9 40.1 41.8 35.2 40.1 41.8 35.2 40.1 41.8 28.6
25 Slovenia 37.3 37.7 39.8 34.4 40.5 42.6 37.2 40.5 42.6 37.2 32.4 34.6 29.1
26 Spain 42.5 39.7 44.9 42.7 43.7 49.0 46.8 43.7 49.0 46.8 32.2 37.4 35.2
27 Sweden 36.7 36.7 38.4 34.8 40.1 41.8 38.1 40.1 41.8 38.1 30.5 32.2 28.6
28 UK 36.6 36.4 38.1 35.4 40.1 41.8 39.1 40.1 41.8 39.1 29.5 31.3 28.6
29 North Macedonia 48.8 45.9 54.7 45.6 47.4 56.2 47.1 47.4 56.2 47.1 43.2 52.0 42.9
30 Norway 36.7 36.6 38.4 35.0 40.1 41.8 38.4 40.1 41.8 38.4 30.2 32.0 28.6
31 Switzerland 36.7 37.5 39.2 33.4 40.1 41.8 36.0 40.1 41.8 36.0 32.6 34.3 28.6
32 Turkey 47.8 45.0 53.8 44.7 47.4 56.2 47.1 47.4 56.2 47.1 40.4 49.2 40.1
34 Japan 39.0 36.7 40.1 40.1 41.7 45.1 45.1 41.7 45.1 45.1 27.5 30.9 30.9
35 USA 36.1 35.3 37.0 36.0 40.1 41.8 40.8 40.1 41.8 40.8 26.4 28.2 27.2

Mean 39.1 38.9 42.0 36.4 41.5 44.6 39.4 41.5 44.6 39.4 34.0 37.1 31.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.2 5.8 6.3 6.4 6.9 7.4 7.5 6.9 7.4 7.5 3.8 4.3 4.4
2 Belgium 4.7 4.1 4.1 5.8 5.3 5.3 7.0 5.3 5.3 7.0 1.9 1.9 3.7
3 Bulgaria 5.4 4.7 5.1 6.3 5.6 6.0 7.2 5.6 6.0 7.2 3.0 3.4 4.6
4 Croatia 5.3 5.0 5.0 5.8 6.0 6.0 6.8 6.0 6.0 6.8 3.2 3.2 4.0
5 Cyprus 5.4 4.9 4.9 6.4 5.8 5.8 7.3 5.8 5.8 7.3 3.3 3.3 4.8
6 Czech Republic 5.7 5.3 5.8 6.2 6.3 6.8 7.2 6.3 6.8 7.2 3.4 3.8 4.2
7 Denmark 5.9 5.8 5.8 6.3 6.8 6.8 7.3 6.8 6.8 7.3 3.9 3.9 4.3
8 Estonia 5.5 4.0 5.9 6.6 5.0 6.9 7.6 5.0 6.9 7.6 2.2 4.0 4.8
9 Finland 6.4 6.1 6.6 6.6 7.2 7.7 7.7 7.2 7.7 7.7 4.0 4.5 4.5

10 France 7.8 7.7 8.2 7.3 9.0 9.5 8.6 9.0 9.5 8.6 5.4 5.9 5.0
11 Germany 6.5 6.2 6.7 6.6 7.4 7.9 7.8 7.4 7.9 7.8 4.0 4.6 4.4
12 Greece 5.7 5.6 5.6 6.1 6.6 6.6 7.1 6.6 6.6 7.1 3.7 3.7 4.1
13 Hungary 5.8 5.5 5.5 6.4 6.5 6.5 7.4 6.5 6.5 7.4 3.7 3.7 4.6
14 Ireland 5.7 5.3 5.3 6.5 6.2 6.2 7.4 6.2 6.2 7.4 3.6 3.6 4.7
15 Italy 6.7 5.9 7.7 6.6 7.2 9.0 7.9 7.2 9.0 7.9 3.5 5.2 4.2
16 Latvia 5.7 5.1 5.5 6.4 6.0 6.5 7.4 6.0 6.5 7.4 3.3 3.7 4.6
17 Lithuania 5.3 4.9 4.9 6.1 5.8 5.8 7.0 5.8 5.8 7.0 3.2 3.2 4.4
18 Luxembourg 6.0 6.0 6.0 6.0 7.1 7.1 7.1 7.1 7.1 7.1 3.9 3.9 3.9
19 Malta 5.7 7.4 4.0 5.8 8.2 4.8 6.6 8.2 4.8 6.6 5.8 2.4 4.2
20 Netherlands 6.1 5.8 6.3 6.3 6.9 7.4 7.4 6.9 7.4 7.4 3.8 4.2 4.3
21 Poland 6.2 5.2 6.8 6.6 6.4 7.9 7.7 6.4 7.9 7.7 3.1 4.7 4.5
22 Portugal 6.3 5.7 6.8 6.3 6.9 8.0 7.5 6.9 8.0 7.5 3.6 4.6 4.1
23 Romania 5.7 5.2 5.6 6.4 6.1 6.6 7.4 6.1 6.6 7.4 3.4 3.8 4.6
24 Slovakia 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.5 3.5 4.4
25 Slovenia 6.0 5.6 6.1 6.4 6.6 7.1 7.4 6.6 7.1 7.4 3.6 4.1 4.4
26 Spain 8.1 7.2 9.3 7.7 8.8 10.9 9.3 8.8 10.9 9.3 4.3 6.4 4.8
27 Sweden 6.1 6.0 6.0 6.2 7.1 7.1 7.3 7.1 7.1 7.3 4.0 4.0 4.2
28 UK 6.8 6.8 6.8 6.9 7.9 7.9 8.0 7.9 7.9 8.0 4.8 4.8 4.9
29 North Macedonia 5.5 4.7 5.5 6.4 5.6 6.5 7.4 5.6 6.5 7.4 2.9 3.7 4.6
30 Norway 6.6 6.3 6.8 6.6 7.5 8.0 7.8 7.5 8.0 7.8 4.2 4.7 4.5
31 Switzerland 5.8 5.4 5.9 6.1 6.4 6.9 7.1 6.4 6.9 7.1 3.5 3.9 4.1
32 Turkey 6.3 5.3 6.9 6.6 6.5 8.0 7.8 6.5 8.0 7.8 3.2 4.8 4.5
34 Japan 8.7 8.9 9.5 7.8 10.3 10.9 9.2 10.3 10.9 9.2 6.3 6.9 5.2
35 USA 7.8 7.9 8.5 7.0 9.3 9.9 8.4 9.3 9.9 8.4 5.4 6.0 4.5

Mean 6.1 5.8 6.2 6.5 6.9 7.3 7.6 6.9 7.3 7.6 3.8 4.2 4.4

Overall Retained earnings New equity Debt
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1 Austria 25.8 24.6 26.3 26.6 28.5 30.2 30.5 28.5 30.2 30.5 17.4 19.1 19.4
2 Belgium 24.5 22.7 22.7 28.3 26.6 26.6 32.2 26.6 26.6 32.2 15.4 15.4 21.0
3 Bulgaria 12.4 9.5 11.2 16.4 13.4 15.1 20.3 13.4 15.1 20.3 2.3 4.0 9.2
4 Croatia 16.1 15.0 15.0 18.3 18.9 18.9 22.2 18.9 18.9 22.2 7.8 7.8 11.1
5 Cyprus 10.2 8.0 8.0 14.5 11.9 11.9 18.4 11.9 11.9 18.4 0.8 0.8 7.3
6 Czech Republic 21.5 19.8 21.5 23.1 23.7 25.4 27.0 23.7 25.4 27.0 12.5 14.3 15.9
7 Denmark 22.3 21.8 21.8 23.3 25.7 25.7 27.2 25.7 25.7 27.2 14.5 14.5 16.1
8 Estonia 17.7 11.9 19.2 22.1 15.8 23.1 26.0 15.8 23.1 26.0 4.6 12.0 14.9
9 Finland 27.3 26.1 27.9 27.8 30.0 31.8 31.7 30.0 31.8 31.7 18.9 20.6 20.6

10 France 36.9 36.8 38.5 35.6 40.7 42.4 39.5 40.7 42.4 39.5 29.5 31.2 28.3
11 Germany 30.8 29.8 31.5 31.1 33.7 35.4 35.0 33.7 35.4 35.0 22.6 24.3 23.9
12 Greece 21.5 21.0 21.0 22.5 24.9 24.9 26.4 24.9 24.9 26.4 13.8 13.8 15.3
13 Hungary 19.1 18.0 18.0 21.3 21.9 21.9 25.2 21.9 21.9 25.2 10.8 10.8 14.1
14 Ireland 14.0 12.3 12.3 17.3 16.2 16.2 21.2 16.2 16.2 21.2 5.1 5.1 10.1
15 Italy 35.8 33.4 38.6 35.5 37.3 42.5 39.4 37.3 42.5 39.4 26.2 31.4 28.3
16 Latvia 17.1 14.7 16.5 20.0 18.6 20.4 23.9 18.6 20.4 23.9 7.5 9.2 12.8
17 Lithuania 12.4 10.7 10.7 15.7 14.6 14.6 19.6 14.6 14.6 19.6 3.5 3.5 8.5
18 Luxembourg 25.6 25.6 25.6 25.5 29.5 29.5 29.4 29.5 29.5 29.4 18.4 18.4 18.3
19 Malta 7.0 14.8 -1.2 7.3 18.7 2.7 11.2 18.7 2.7 11.2 7.6 -8.4 0.1
20 Netherlands 25.9 24.7 26.5 26.5 28.6 30.4 30.4 28.6 30.4 30.4 17.5 19.2 19.3
21 Poland 27.4 24.1 29.4 28.8 28.0 33.3 32.7 28.0 33.3 32.7 16.9 22.2 21.6
22 Portugal 29.6 27.8 31.3 29.8 31.7 35.2 33.7 31.7 35.2 33.7 20.6 24.1 22.6
23 Romania 18.0 15.8 17.5 20.8 19.7 21.4 24.7 19.7 21.4 24.7 8.6 10.3 13.6
24 Slovakia 16.4 15.2 15.2 18.9 19.1 19.1 22.8 19.1 19.1 22.8 8.0 8.0 11.7
25 Slovenia 23.0 21.4 23.2 24.4 25.3 27.1 28.3 25.3 27.1 28.3 14.2 16.0 17.2
26 Spain 40.6 38.4 43.6 39.7 42.3 47.5 43.6 42.3 47.5 43.6 31.2 36.4 32.4
27 Sweden 24.3 24.1 24.1 24.8 28.0 28.0 28.7 28.0 28.0 28.7 16.9 16.9 17.6
28 UK 27.7 27.5 27.5 28.0 31.4 31.4 31.9 31.4 31.4 31.9 20.3 20.3 20.8
29 North Macedonia 16.3 12.8 16.2 19.9 16.7 20.1 23.8 16.7 20.1 23.8 5.6 9.0 12.7
30 Norway 29.1 28.2 30.0 29.2 32.1 33.9 33.1 32.1 33.9 33.1 21.0 22.8 22.0
31 Switzerland 21.7 20.3 22.0 22.8 24.2 25.9 26.7 24.2 25.9 26.7 13.1 14.8 15.6
32 Turkey 28.4 25.2 30.5 29.6 29.1 34.4 33.5 29.1 34.4 33.5 18.0 23.3 22.4
34 Japan 43.3 43.8 45.5 40.6 47.7 49.4 44.5 47.7 49.4 44.5 36.5 38.2 33.3
35 USA 39.6 39.9 41.6 37.3 43.8 45.5 41.2 43.8 45.5 41.2 32.6 34.4 30.1

Mean 23.8 22.5 23.8 25.1 26.4 27.7 29.0 26.4 27.7 29.0 15.3 16.6 17.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.5 7.6 8.1 7.0 8.5 9.0 7.9 8.5 9.0 7.9 5.8 6.3 5.2
2 Belgium 7.1 7.2 7.9 6.2 8.5 9.2 6.7 8.5 9.2 6.7 4.7 5.5 5.2
3 Bulgaria 7.7 8.1 9.2 5.9 8.5 9.6 6.3 8.5 9.6 6.3 7.3 8.5 5.2
4 Croatia 7.5 7.7 8.3 6.6 8.5 9.0 7.4 8.5 9.0 7.4 6.3 6.9 5.2
5 Cyprus 8.4 8.5 10.3 6.5 8.5 10.3 7.0 8.5 10.3 7.0 8.5 10.3 5.7
6 Czech Republic 8.1 8.5 9.0 6.7 8.5 9.0 7.5 8.5 9.0 7.5 8.5 9.0 5.2
7 Denmark 7.5 7.6 8.1 7.0 8.5 9.0 7.9 8.5 9.0 7.9 5.8 6.3 5.2
8 Estonia 8.3 8.5 9.0 7.5 8.5 9.0 8.3 8.5 9.0 8.3 8.5 9.0 6.0
9 Finland 7.5 7.5 8.0 7.0 8.5 9.0 8.0 8.5 9.0 8.0 5.7 6.2 5.2

10 France 7.6 7.2 7.9 7.7 8.5 9.2 9.0 8.5 9.2 9.0 4.7 5.4 5.2
11 Germany 7.7 7.5 8.2 7.6 8.5 9.2 8.6 8.5 9.2 8.6 5.5 6.2 5.6
12 Greece 8.5 7.3 10.7 7.4 8.5 11.9 8.6 8.5 11.9 8.6 5.0 8.5 5.2
13 Hungary 7.5 7.7 8.3 6.6 8.5 9.0 7.4 8.5 9.0 7.4 6.3 6.9 5.2
14 Ireland 7.9 7.9 8.4 7.3 8.5 9.0 7.9 8.5 9.0 7.9 6.8 7.4 6.3
15 Italy 8.0 7.3 9.3 7.4 8.5 10.5 8.6 8.5 10.5 8.6 5.2 7.2 5.3
16 Latvia 7.5 7.9 8.4 6.2 8.5 9.0 6.8 8.5 9.0 6.8 6.9 7.4 5.2
17 Lithuania 7.5 7.9 8.4 6.2 8.5 9.0 6.8 8.5 9.0 6.8 6.9 7.4 5.2
18 Luxembourg 8.3 8.5 9.0 7.3 8.5 9.0 8.4 8.5 9.0 8.4 8.5 9.0 5.2
19 Malta 7.9 7.0 8.8 7.9 8.5 10.3 9.4 8.5 10.3 9.4 4.2 6.1 5.2
20 Netherlands 7.5 7.5 8.1 7.0 8.5 9.0 8.0 8.5 9.0 8.0 5.7 6.3 5.2
21 Poland 8.0 7.7 9.5 6.7 8.5 10.3 7.5 8.5 10.3 7.5 6.2 8.0 5.2
22 Portugal 7.7 7.4 8.6 7.2 8.5 9.6 8.2 8.5 9.6 8.2 5.4 6.6 5.2
23 Romania 7.5 7.9 8.4 6.3 8.5 9.0 6.9 8.5 9.0 6.9 6.7 7.3 5.2
24 Slovakia 8.0 8.5 9.0 6.6 8.5 9.0 7.3 8.5 9.0 7.3 8.5 9.0 5.2
25 Slovenia 7.6 7.7 8.3 6.8 8.5 9.1 7.6 8.5 9.1 7.6 6.1 6.7 5.2
26 Spain 8.4 7.2 9.0 8.9 8.5 10.3 10.2 8.5 10.3 10.2 4.8 6.6 6.5
27 Sweden 7.5 7.5 8.0 7.2 8.5 9.0 8.2 8.5 9.0 8.2 5.5 6.1 5.2
28 UK 7.5 7.4 8.0 7.2 8.5 9.0 8.2 8.5 9.0 8.2 5.4 6.0 5.2
29 North Macedonia 9.2 8.0 11.4 8.1 8.5 11.9 8.6 8.5 11.9 8.6 7.1 10.5 7.3
30 Norway 7.6 7.4 8.1 7.2 8.5 9.1 8.3 8.5 9.1 8.3 5.4 6.1 5.2
31 Switzerland 7.5 7.7 8.2 6.7 8.5 9.0 7.5 8.5 9.0 7.5 6.2 6.7 5.2
32 Turkey 8.7 7.5 11.0 7.7 8.5 11.9 8.6 8.5 11.9 8.6 5.7 9.2 5.9
34 Japan 7.8 6.8 8.3 8.3 8.5 10.0 10.0 8.5 10.0 10.0 3.7 5.2 5.2
35 USA 7.4 7.0 7.5 7.5 8.5 9.0 9.0 8.5 9.0 9.0 4.3 4.8 4.8

Mean 7.8 7.7 8.7 7.1 8.5 9.5 8.0 8.5 9.5 8.0 6.1 7.2 5.4

Overall Retained earnings New equity Debt
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1 Austria 34.6 34.7 36.4 32.8 37.7 39.5 35.9 37.7 39.5 35.9 29.0 30.7 27.1
2 Belgium 33.9 34.2 36.5 31.1 38.4 40.7 32.7 38.4 40.7 32.7 26.5 28.8 28.0
3 Bulgaria 37.4 38.5 42.0 31.9 39.7 43.2 33.1 39.7 43.2 33.1 36.2 39.7 29.6
4 Croatia 34.7 35.3 37.1 31.7 37.7 39.5 34.1 37.7 39.5 34.1 30.7 32.5 27.1
5 Cyprus 41.5 41.6 46.9 36.0 41.6 46.9 37.4 41.6 46.9 37.4 41.6 46.9 33.5
6 Czech Republic 36.4 37.7 39.5 31.9 37.7 39.5 34.5 37.7 39.5 34.5 37.7 39.5 27.1
7 Denmark 34.6 34.7 36.4 32.8 37.7 39.5 35.9 37.7 39.5 35.9 29.0 30.7 27.1
8 Estonia 37.3 37.7 39.5 34.6 37.7 39.5 37.2 37.7 39.5 37.2 37.7 39.5 29.9
9 Finland 34.6 34.5 36.3 33.0 37.7 39.5 36.2 37.7 39.5 36.2 28.6 30.4 27.1

10 France 35.5 34.2 36.6 35.8 38.4 40.8 40.0 38.4 40.8 40.0 26.3 28.7 28.0
11 Germany 35.9 35.0 37.3 35.4 38.3 40.6 38.7 38.3 40.6 38.7 28.8 31.1 29.2
12 Greece 45.5 42.5 51.3 42.9 45.6 54.3 45.9 45.6 54.3 45.9 36.8 45.6 37.2
13 Hungary 34.7 35.3 37.1 31.7 37.7 39.5 34.1 37.7 39.5 34.1 30.8 32.6 27.2
14 Ireland 35.9 35.9 37.6 34.0 37.7 39.5 35.9 37.7 39.5 35.9 32.5 34.2 30.6
15 Italy 40.9 38.9 44.6 39.2 42.2 47.9 42.5 42.2 47.9 42.5 32.8 38.5 33.1
16 Latvia 34.7 35.9 37.6 30.5 37.7 39.5 32.4 37.7 39.5 32.4 32.5 34.2 27.1
17 Lithuania 34.7 35.9 37.6 30.5 37.7 39.5 32.4 37.7 39.5 32.4 32.5 34.2 27.1
18 Luxembourg 37.0 37.7 39.5 33.9 37.7 39.5 37.5 37.7 39.5 37.5 37.7 39.5 27.1
19 Malta 40.0 37.3 42.6 40.1 41.6 46.9 44.4 41.6 46.9 44.4 29.4 34.6 32.1
20 Netherlands 34.6 34.6 36.4 32.9 37.7 39.5 36.0 37.7 39.5 36.0 28.8 30.5 27.1
21 Poland 40.1 39.3 44.6 36.5 41.6 46.9 38.8 41.6 46.9 38.8 35.0 40.2 32.1
22 Portugal 37.3 36.4 39.9 35.6 39.7 43.2 38.9 39.7 43.2 38.9 30.4 33.9 29.6
23 Romania 34.7 35.7 37.5 30.7 37.7 39.5 32.7 37.7 39.5 32.7 32.1 33.9 27.1
24 Slovakia 36.2 37.7 39.5 31.5 37.7 39.5 33.8 37.7 39.5 33.8 37.7 39.5 27.1
25 Slovenia 35.2 35.5 37.6 32.7 38.2 40.3 35.4 38.2 40.3 35.4 30.4 32.6 27.6
26 Spain 40.7 37.9 43.2 41.0 41.6 46.9 44.7 41.6 46.9 44.7 30.9 36.2 34.0
27 Sweden 34.6 34.3 36.1 33.3 37.7 39.5 36.7 37.7 39.5 36.7 28.1 29.9 27.1
28 UK 34.6 34.3 36.1 33.5 37.7 39.5 36.9 37.7 39.5 36.9 27.9 29.7 27.1
29 North Macedonia 47.4 44.4 53.1 44.7 45.6 54.3 45.9 45.6 54.3 45.9 42.1 50.8 42.4
30 Norway 35.1 34.6 36.7 33.9 38.1 40.1 37.3 38.1 40.1 37.3 28.2 30.3 27.5
31 Switzerland 34.6 35.1 36.9 31.9 37.7 39.5 34.5 37.7 39.5 34.5 30.3 32.1 27.1
32 Turkey 46.2 43.2 51.9 43.5 45.6 54.3 45.9 45.6 54.3 45.9 38.6 47.3 38.9
34 Japan 38.9 35.9 40.4 40.4 40.9 45.4 45.4 40.9 45.4 45.4 26.7 31.2 31.2
35 USA 34.1 33.0 34.7 34.6 37.8 39.5 39.4 37.8 39.5 39.4 24.1 25.9 25.8

Mean 37.2 36.7 39.9 34.9 39.3 42.5 37.7 39.3 42.5 37.7 32.0 35.2 29.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.1 5.8 6.3 6.3 6.9 7.4 7.4 6.9 7.4 7.4 3.8 4.3 4.3
2 Belgium 4.6 4.0 4.0 5.8 5.2 5.2 7.0 5.2 5.2 7.0 1.9 1.9 3.6
3 Bulgaria 5.3 4.7 5.1 6.2 5.6 6.0 7.1 5.6 6.0 7.1 3.0 3.4 4.6
4 Croatia 5.3 5.0 5.0 5.8 6.0 6.0 6.8 6.0 6.0 6.8 3.2 3.2 4.0
5 Cyprus 5.4 5.0 5.0 6.4 5.8 5.8 7.2 5.8 5.8 7.2 3.4 3.4 4.8
6 Czech Republic 5.7 5.2 5.7 6.2 6.2 6.7 7.2 6.2 6.7 7.2 3.4 3.8 4.3
7 Denmark 6.0 5.9 5.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 3.9 3.9 4.3
8 Estonia 5.5 4.0 5.9 6.6 5.0 6.9 7.6 5.0 6.9 7.6 2.2 4.1 4.8
9 Finland 6.2 5.9 6.4 6.3 7.0 7.4 7.4 7.0 7.4 7.4 3.9 4.4 4.3

10 France 7.8 7.7 8.3 7.3 9.0 9.6 8.6 9.0 9.6 8.6 5.4 6.0 5.0
11 Germany 6.5 6.1 6.7 6.5 7.3 7.9 7.7 7.3 7.9 7.7 4.0 4.5 4.3
12 Greece 6.6 6.3 7.5 6.0 7.6 8.8 7.3 7.6 8.8 7.3 3.9 5.1 3.6
13 Hungary 5.8 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 3.8 3.8 4.6
14 Ireland 5.7 5.3 5.3 6.4 6.2 6.2 7.3 6.2 6.2 7.3 3.6 3.6 4.7
15 Italy 6.8 6.0 7.8 6.7 7.3 9.1 8.0 7.3 9.1 8.0 3.6 5.4 4.2
16 Latvia 5.7 5.1 5.6 6.4 6.0 6.5 7.3 6.0 6.5 7.3 3.3 3.8 4.6
17 Lithuania 5.4 5.1 5.1 5.9 6.1 6.1 6.8 6.1 6.1 6.8 3.3 3.3 4.1
18 Luxembourg 5.9 5.9 5.9 5.9 7.0 7.0 7.0 7.0 7.0 7.0 3.9 3.9 3.9
19 Malta 5.7 7.4 4.0 5.7 8.2 4.8 6.5 8.2 4.8 6.5 5.9 2.5 4.2
20 Netherlands 5.9 5.6 6.1 6.0 6.7 7.1 7.1 6.7 7.1 7.1 3.6 4.1 4.0
21 Poland 6.2 5.3 6.8 6.6 6.4 7.9 7.7 6.4 7.9 7.7 3.2 4.7 4.5
22 Portugal 6.3 5.7 6.8 6.3 6.9 8.0 7.5 6.9 8.0 7.5 3.6 4.7 4.1
23 Romania 5.7 5.2 5.6 6.4 6.1 6.6 7.3 6.1 6.6 7.3 3.4 3.8 4.6
24 Slovakia 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.5 3.5 4.4
25 Slovenia 5.9 5.5 6.0 6.3 6.5 7.0 7.3 6.5 7.0 7.3 3.6 4.1 4.4
26 Spain 8.1 7.3 9.4 7.7 8.8 10.9 9.2 8.8 10.9 9.2 4.4 6.5 4.8
27 Sweden 6.0 5.9 5.9 6.2 6.9 6.9 7.2 6.9 6.9 7.2 4.0 4.0 4.3
28 UK 6.9 6.9 6.9 7.0 8.0 8.0 8.1 8.0 8.0 8.1 4.9 4.9 5.0
29 North Macedonia 5.5 4.1 5.8 6.6 5.0 6.7 7.5 5.0 6.7 7.5 2.3 4.0 4.8
30 Norway 6.6 6.4 6.9 6.6 7.5 8.0 7.7 7.5 8.0 7.7 4.3 4.8 4.5
31 Switzerland 5.8 5.4 5.9 6.1 6.4 6.9 7.1 6.4 6.9 7.1 3.5 4.0 4.1
32 Turkey 6.3 5.4 6.9 6.6 6.5 8.1 7.7 6.5 8.1 7.7 3.3 4.8 4.5
34 Japan 8.8 9.0 9.6 7.8 10.4 11.0 9.2 10.4 11.0 9.2 6.5 7.1 5.3
35 USA 7.8 8.0 8.6 7.0 9.3 9.9 8.3 9.3 9.9 8.3 5.5 6.1 4.5

Mean 6.2 5.8 6.3 6.4 6.9 7.4 7.5 6.9 7.4 7.5 3.8 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 25.6 24.4 26.2 26.2 28.2 30.0 30.0 28.2 30.0 30.0 17.3 19.0 19.1
2 Belgium 24.3 22.4 22.4 28.2 26.2 26.2 32.0 26.2 26.2 32.0 15.3 15.3 21.0
3 Bulgaria 12.3 9.5 11.2 16.3 13.3 15.0 20.1 13.3 15.0 20.1 2.3 4.1 9.1
4 Croatia 16.1 15.1 15.1 18.2 18.9 18.9 22.0 18.9 18.9 22.0 8.0 8.0 11.1
5 Cyprus 10.2 8.1 8.1 14.4 11.9 11.9 18.2 11.9 11.9 18.2 1.0 1.0 7.3
6 Czech Republic 20.6 18.9 20.6 22.4 22.7 24.4 26.2 22.7 24.4 26.2 11.8 13.5 15.3
7 Denmark 22.3 21.9 21.9 23.3 25.7 25.7 27.1 25.7 25.7 27.1 14.7 14.7 16.1
8 Estonia 17.7 12.0 19.3 22.0 15.8 23.1 25.8 15.8 23.1 25.8 4.8 12.1 14.9
9 Finland 26.4 25.4 27.1 26.9 29.1 30.8 30.6 29.1 30.8 30.6 18.5 20.2 19.9

10 France 37.0 36.9 38.6 35.6 40.7 42.5 39.4 40.7 42.5 39.4 29.7 31.4 28.4
11 Germany 30.6 29.7 31.4 30.8 33.5 35.2 34.6 33.5 35.2 34.6 22.5 24.3 23.7
12 Greece 35.8 35.0 38.5 34.1 38.8 42.3 37.9 38.8 42.3 37.9 27.9 31.3 27.0
13 Hungary 19.1 18.1 18.1 21.3 21.9 21.9 25.1 21.9 21.9 25.1 11.0 11.0 14.1
14 Ireland 14.0 12.4 12.4 17.3 16.2 16.2 21.1 16.2 16.2 21.1 5.3 5.3 10.2
15 Italy 36.1 33.7 38.9 35.6 37.5 42.7 39.4 37.5 42.7 39.4 26.6 31.8 28.5
16 Latvia 17.1 14.8 16.6 20.0 18.6 20.4 23.8 18.6 20.4 23.8 7.7 9.4 12.8
17 Lithuania 16.4 15.4 15.4 18.6 19.2 19.2 22.4 19.2 19.2 22.4 8.3 8.3 11.4
18 Luxembourg 24.7 24.7 24.7 24.8 28.5 28.5 28.6 28.5 28.5 28.6 17.5 17.5 17.7
19 Malta 7.0 14.9 -1.1 7.2 18.7 2.7 11.0 18.7 2.7 11.0 7.8 -8.2 0.1
20 Netherlands 25.1 24.0 25.7 25.6 27.8 29.5 29.4 27.8 29.5 29.4 16.8 18.6 18.5
21 Poland 27.5 24.3 29.5 28.7 28.1 33.3 32.5 28.1 33.3 32.5 17.1 22.3 21.6
22 Portugal 29.7 27.9 31.4 29.7 31.7 35.2 33.5 31.7 35.2 33.5 20.8 24.3 22.6
23 Romania 18.1 15.9 17.6 20.7 19.7 21.4 24.5 19.7 21.4 24.5 8.8 10.5 13.6
24 Slovakia 16.5 15.3 15.3 18.8 19.1 19.1 22.6 19.1 19.1 22.6 8.2 8.2 11.7
25 Slovenia 22.1 20.5 22.3 23.7 24.3 26.1 27.5 24.3 26.1 27.5 13.4 15.1 16.6
26 Spain 40.6 38.5 43.7 39.6 42.3 47.5 43.4 42.3 47.5 43.4 31.4 36.6 32.4
27 Sweden 22.9 22.5 22.5 23.7 26.3 26.3 27.5 26.3 26.3 27.5 15.4 15.4 16.5
28 UK 28.0 27.9 27.9 28.3 31.7 31.7 32.1 31.7 31.7 32.1 20.8 20.8 21.1
29 North Macedonia 16.1 10.5 17.1 20.6 14.3 20.9 24.4 14.3 20.9 24.4 3.4 10.0 13.5
30 Norway 29.2 28.3 30.1 29.2 32.1 33.9 33.0 32.1 33.9 33.0 21.2 22.9 22.0
31 Switzerland 21.7 20.4 22.1 22.7 24.2 25.9 26.5 24.2 25.9 26.5 13.2 15.0 15.6
32 Turkey 28.4 25.3 30.6 29.5 29.1 34.4 33.3 29.1 34.4 33.3 18.2 23.4 22.4
34 Japan 43.7 44.2 46.0 40.9 48.1 49.8 44.7 48.1 49.8 44.7 37.0 38.8 33.7
35 USA 39.6 40.0 41.7 37.2 43.8 45.5 41.0 43.8 45.5 41.0 32.8 34.6 30.1

Mean 24.2 22.9 24.4 25.3 26.7 28.2 29.2 26.7 28.2 29.2 15.8 17.3 18.2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2009
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1 Austria 7.4 7.4 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.6 6.1 5.1
2 Belgium 6.9 7.0 7.7 6.0 8.3 9.0 6.5 8.3 9.0 6.5 4.6 5.3 5.1
3 Bulgaria 7.6 7.9 9.0 5.8 8.3 9.4 6.2 8.3 9.4 6.2 7.2 8.3 5.1
4 Croatia 7.4 7.5 8.1 6.5 8.3 8.8 7.2 8.3 8.8 7.2 6.1 6.7 5.1
5 Cyprus 8.3 8.3 10.1 6.4 8.3 10.1 6.9 8.3 10.1 6.9 8.3 10.1 5.6
6 Czech Republic 7.9 8.3 8.8 6.5 8.3 8.8 7.2 8.3 8.8 7.2 8.3 8.8 5.1
7 Denmark 7.4 7.4 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.6 6.1 5.1
8 Estonia 8.2 8.3 8.8 7.4 8.3 8.8 8.2 8.3 8.8 8.2 8.3 8.8 5.9
9 Finland 7.4 7.3 7.8 6.9 8.3 8.8 7.9 8.3 8.8 7.9 5.5 6.0 5.1

10 France 7.4 7.0 7.7 7.6 8.3 9.0 8.9 8.3 9.0 8.9 4.5 5.3 5.1
11 Germany 7.6 7.3 8.0 7.5 8.3 9.0 8.5 8.3 9.0 8.5 5.3 6.0 5.5
12 Greece 8.3 6.6 10.0 8.2 8.3 11.7 9.9 8.3 11.7 9.9 3.5 6.9 5.1
13 Hungary 7.4 7.6 8.1 6.5 8.3 8.8 7.2 8.3 8.8 7.2 6.2 6.7 5.1
14 Ireland 7.7 7.7 8.2 7.2 8.3 8.8 7.8 8.3 8.8 7.8 6.7 7.2 6.2
15 Italy 7.9 7.1 9.1 7.3 8.3 10.3 8.4 8.3 10.3 8.4 5.0 7.0 5.2
16 Latvia 7.4 7.7 8.2 6.1 8.3 8.8 6.7 8.3 8.8 6.7 6.7 7.2 5.1
17 Lithuania 7.4 7.5 8.1 6.5 8.3 8.8 7.2 8.3 8.8 7.2 6.1 6.7 5.1
18 Luxembourg 8.1 8.3 8.8 7.1 8.3 8.8 8.2 8.3 8.8 8.2 8.3 8.8 5.1
19 Malta 7.8 6.8 8.6 7.8 8.3 10.1 9.3 8.3 10.1 9.3 4.1 5.9 5.1
20 Netherlands 7.4 7.4 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.6 6.1 5.1
21 Poland 7.8 7.5 9.3 6.6 8.3 10.1 7.4 8.3 10.1 7.4 6.0 7.8 5.1
22 Portugal 7.6 7.3 8.4 7.1 8.3 9.4 8.1 8.3 9.4 8.1 5.3 6.4 5.1
23 Romania 7.4 7.7 8.2 6.2 8.3 8.8 6.8 8.3 8.8 6.8 6.6 7.1 5.1
24 Slovakia 7.8 8.3 8.8 6.4 8.3 8.8 7.1 8.3 8.8 7.1 8.3 8.8 5.1
25 Slovenia 7.4 7.5 8.2 6.6 8.3 9.0 7.4 8.3 9.0 7.4 6.0 6.7 5.1
26 Spain 8.2 7.0 8.8 8.7 8.3 10.1 10.0 8.3 10.1 10.0 4.6 6.4 6.3
27 Sweden 7.3 7.3 7.9 6.9 8.3 8.8 7.8 8.3 8.8 7.8 5.5 6.1 5.1
28 UK 7.4 7.3 7.8 7.1 8.3 8.8 8.1 8.3 8.8 8.1 5.3 5.8 5.1
29 North Macedonia 9.7 8.5 11.9 8.7 8.3 11.7 8.5 9.8 13.2 10.0 8.3 11.7 8.5
30 Norway 7.4 7.3 7.9 7.1 8.3 8.9 8.1 8.3 8.9 8.1 5.3 5.9 5.1
31 Switzerland 7.4 7.5 8.0 6.6 8.3 8.8 7.4 8.3 8.8 7.4 6.0 6.6 5.1
32 Turkey 8.6 7.4 10.8 7.6 8.3 11.7 8.5 8.3 11.7 8.5 5.6 9.0 5.8
34 Japan 7.4 6.7 7.5 8.0 8.3 9.1 9.6 8.3 9.1 9.6 3.8 4.6 5.1
35 USA 7.2 6.8 7.4 7.4 8.3 8.9 8.9 8.3 8.9 8.9 4.1 4.7 4.7

Mean 7.7 7.5 8.5 7.0 8.3 9.3 7.9 8.3 9.4 8.0 5.9 7.0 5.3

Overall Retained earnings New equity Debt
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1 Austria 33.8 33.8 35.5 32.1 36.9 38.6 35.2 36.9 38.6 35.2 28.1 29.8 26.4
2 Belgium 33.1 33.3 35.7 30.2 37.5 39.9 31.7 37.5 39.9 31.7 25.6 28.0 27.3
3 Bulgaria 36.7 37.7 41.2 31.3 38.9 42.4 32.5 38.9 42.4 32.5 35.4 38.9 29.0
4 Croatia 33.8 34.4 36.2 31.0 36.9 38.6 33.4 36.9 38.6 33.4 29.8 31.6 26.4
5 Cyprus 40.8 40.9 46.1 35.4 40.9 46.1 36.8 40.9 46.1 36.8 40.9 46.1 32.9
6 Czech Republic 35.5 36.9 38.6 31.0 36.9 38.6 33.4 36.9 38.6 33.4 36.9 38.6 26.4
7 Denmark 33.8 33.8 35.5 32.1 36.9 38.6 35.2 36.9 38.6 35.2 28.1 29.8 26.4
8 Estonia 36.5 36.9 38.6 33.9 36.9 38.6 36.5 36.9 38.6 36.5 36.9 38.6 29.2
9 Finland 33.8 33.7 35.4 32.3 36.9 38.6 35.5 36.9 38.6 35.5 27.7 29.5 26.4

10 France 34.7 33.3 35.7 35.2 37.5 39.9 39.4 37.5 39.9 39.4 25.5 27.8 27.3
11 Germany 35.1 34.2 36.5 34.7 37.5 39.8 38.0 37.5 39.8 38.0 28.0 30.3 28.5
12 Greece 44.8 40.6 49.3 44.6 44.9 53.6 48.9 44.9 53.6 48.9 32.6 41.4 36.6
13 Hungary 33.9 34.5 36.2 31.0 36.9 38.6 33.4 36.9 38.6 33.4 29.9 31.7 26.5
14 Ireland 35.1 35.0 36.8 33.3 36.9 38.6 35.2 36.9 38.6 35.2 31.6 33.4 29.9
15 Italy 40.2 38.1 43.9 38.6 41.4 47.2 41.9 41.4 47.2 41.9 32.0 37.8 32.5
16 Latvia 33.9 35.0 36.8 29.8 36.9 38.6 31.7 36.9 38.6 31.7 31.6 33.4 26.4
17 Lithuania 33.8 34.4 36.2 31.0 36.9 38.6 33.4 36.9 38.6 33.4 29.8 31.6 26.4
18 Luxembourg 36.1 36.9 38.6 32.9 36.9 38.6 36.4 36.9 38.6 36.4 36.9 38.6 26.4
19 Malta 39.3 36.6 41.8 39.5 40.9 46.1 43.8 40.9 46.1 43.8 28.6 33.9 31.5
20 Netherlands 33.8 33.8 35.5 32.2 36.9 38.6 35.3 36.9 38.6 35.3 27.9 29.7 26.4
21 Poland 39.4 38.6 43.8 35.9 40.9 46.1 38.2 40.9 46.1 38.2 34.2 39.5 31.5
22 Portugal 36.6 35.6 39.1 35.0 38.9 42.4 38.2 38.9 42.4 38.2 29.6 33.1 29.0
23 Romania 33.9 34.9 36.6 30.0 36.9 38.6 32.0 36.9 38.6 32.0 31.3 33.0 26.4
24 Slovakia 35.4 36.9 38.6 30.8 36.9 38.6 33.1 36.9 38.6 33.1 36.9 38.6 26.4
25 Slovenia 34.4 34.7 36.8 31.7 37.3 39.4 34.3 37.3 39.4 34.3 29.9 32.0 26.9
26 Spain 39.9 37.2 42.4 40.3 40.9 46.1 44.0 40.9 46.1 44.0 30.2 35.4 33.3
27 Sweden 33.8 33.8 35.5 32.3 36.9 38.6 35.4 36.9 38.6 35.4 27.9 29.6 26.4
28 UK 33.8 33.4 35.2 32.8 36.9 38.6 36.2 36.9 38.6 36.2 27.0 28.8 26.4
29 North Macedonia 51.1 48.3 56.2 48.8 47.9 55.8 48.4 51.4 59.3 51.9 47.9 55.8 48.4
30 Norway 34.2 33.8 35.8 33.2 37.2 39.2 36.6 37.2 39.2 36.6 27.4 29.4 26.8
31 Switzerland 33.8 34.3 36.0 31.2 36.9 38.6 33.8 36.9 38.6 33.8 29.4 31.2 26.4
32 Turkey 45.5 42.5 51.2 43.0 44.9 53.6 45.4 44.9 53.6 45.4 37.9 46.6 38.4
34 Japan 34.9 32.7 35.2 36.7 37.7 40.1 41.7 37.7 40.1 41.7 23.5 26.0 27.5
35 USA 33.6 32.3 34.3 34.2 37.1 39.1 39.0 37.1 39.1 39.0 23.5 25.5 25.4

Mean 36.4 36.0 39.0 34.3 38.5 41.6 37.2 38.6 41.7 37.3 31.2 34.3 29.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2010

Canada
(Ontario)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.2 5.9 6.4 6.3 6.9 7.4 7.3 6.9 7.4 7.3 4.0 4.5 4.4
2 Belgium 4.8 4.4 4.4 5.7 5.5 5.5 6.8 5.5 5.5 6.8 2.4 2.4 3.7
3 Bulgaria 5.4 4.8 5.2 6.3 5.6 6.0 7.1 5.6 6.0 7.1 3.2 3.6 4.7
4 Croatia 5.3 5.1 5.1 5.8 6.0 6.0 6.7 6.0 6.0 6.7 3.4 3.4 4.1
5 Cyprus 5.5 5.1 5.1 6.4 5.9 5.9 7.2 5.9 5.9 7.2 3.6 3.6 4.9
6 Czech Republic 5.7 5.3 5.7 6.2 6.2 6.6 7.1 6.2 6.6 7.1 3.5 4.0 4.4
7 Denmark 6.0 5.9 5.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.1 4.1 4.4
8 Estonia 5.6 4.1 6.0 6.6 5.0 6.9 7.5 5.0 6.9 7.5 2.4 4.3 4.9
9 Finland 6.3 6.0 6.5 6.3 7.0 7.5 7.3 7.0 7.5 7.3 4.2 4.7 4.5

10 France 7.1 7.1 7.6 6.5 8.3 8.8 7.7 8.3 8.8 7.7 4.9 5.5 4.4
11 Germany 6.5 6.2 6.8 6.5 7.3 7.9 7.6 7.3 7.9 7.6 4.2 4.8 4.5
12 Greece 6.5 5.6 6.6 7.4 6.6 7.6 8.4 6.6 7.6 8.4 3.6 4.6 5.4
13 Hungary 5.9 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 3.9 3.9 4.7
14 Ireland 5.7 5.4 5.4 6.4 6.2 6.2 7.2 6.2 6.2 7.2 3.8 3.8 4.8
15 Italy 6.9 6.1 7.9 6.6 7.3 9.1 7.8 7.3 9.1 7.8 3.8 5.6 4.4
16 Latvia 5.2 4.3 4.8 6.4 5.2 5.7 7.3 5.2 5.7 7.3 2.7 3.1 4.8
17 Lithuania 5.3 5.0 5.0 6.0 5.8 5.8 6.8 5.8 5.8 6.8 3.4 3.4 4.4
18 Luxembourg 6.0 6.0 6.0 5.9 7.0 7.0 6.9 7.0 7.0 6.9 4.1 4.1 4.0
19 Malta 5.7 7.4 4.0 5.7 8.2 4.8 6.5 8.2 4.8 6.5 6.0 2.6 4.3
20 Netherlands 6.0 5.7 6.2 6.0 6.7 7.2 7.0 6.7 7.2 7.0 3.8 4.3 4.1
21 Poland 6.3 5.4 6.9 6.6 6.4 7.9 7.6 6.4 7.9 7.6 3.4 4.9 4.6
22 Portugal 6.5 6.1 7.2 6.3 7.2 8.3 7.4 7.2 8.3 7.4 4.0 5.1 4.2
23 Romania 5.8 5.2 5.7 6.4 6.1 6.6 7.3 6.1 6.6 7.3 3.6 4.0 4.7
24 Slovakia 5.6 5.3 5.3 6.1 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
25 Slovenia 5.9 5.5 6.0 6.3 6.4 6.9 7.2 6.4 6.9 7.2 3.7 4.2 4.5
26 Spain 8.2 7.4 9.5 7.7 8.8 10.9 9.1 8.8 10.9 9.1 4.7 6.8 5.0
27 Sweden 6.0 5.9 5.9 6.2 6.9 6.9 7.1 6.9 6.9 7.1 4.1 4.1 4.4
28 UK 7.0 7.0 7.0 7.0 8.0 8.0 8.0 8.0 8.0 8.0 5.1 5.1 5.1
29 North Macedonia 5.5 4.1 5.8 6.5 5.0 6.7 7.4 5.0 6.7 7.4 2.5 4.1 4.9
30 Norway 6.7 6.5 7.0 6.6 7.5 8.0 7.6 7.5 8.0 7.6 4.5 5.0 4.6
31 Switzerland 5.8 5.5 6.0 6.0 6.4 6.9 7.0 6.4 6.9 7.0 3.7 4.2 4.2
32 Turkey 6.3 5.5 7.0 6.6 6.5 8.1 7.6 6.5 8.1 7.6 3.5 5.0 4.6
34 Japan 8.9 9.1 9.7 7.8 10.4 11.0 9.1 10.4 11.0 9.1 6.8 7.4 5.5
35 USA 7.8 7.9 8.5 7.0 9.1 9.7 8.2 9.1 9.7 8.2 5.6 6.2 4.7

Mean 6.2 5.8 6.3 6.4 6.8 7.3 7.4 6.8 7.3 7.4 3.9 4.4 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
2010

Canada
(Ontario)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25.7 24.6 26.4 26.1 28.2 30.0 29.7 28.2 30.0 29.7 18.0 19.7 19.5
2 Belgium 25.1 23.6 23.6 27.9 27.2 27.2 31.5 27.2 27.2 31.5 17.0 17.0 21.2
3 Bulgaria 12.4 9.7 11.4 16.1 13.3 15.0 19.7 13.3 15.0 19.7 3.0 4.8 9.5
4 Croatia 16.3 15.3 15.3 18.1 18.9 18.9 21.7 18.9 18.9 21.7 8.7 8.7 11.5
5 Cyprus 11.3 9.4 9.4 15.0 13.0 13.0 18.6 13.0 13.0 18.6 2.8 2.8 8.4
6 Czech Republic 19.9 18.2 19.9 21.6 21.8 23.5 25.2 21.8 23.5 25.2 11.5 13.3 15.0
7 Denmark 22.4 22.1 22.1 23.1 25.7 25.7 26.7 25.7 25.7 26.7 15.4 15.4 16.5
8 Estonia 17.9 12.2 19.5 21.9 15.8 23.1 25.5 15.8 23.1 25.5 5.5 12.8 15.3
9 Finland 26.8 25.9 27.6 27.0 29.4 31.1 30.5 29.4 31.1 30.5 19.4 21.1 20.5

10 France 35.4 35.3 37.1 33.7 38.9 40.7 37.3 38.9 40.7 37.3 28.7 30.4 27.0
11 Germany 30.7 29.9 31.6 30.6 33.5 35.2 34.2 33.5 35.2 34.2 23.2 25.0 24.0
12 Greece 28.7 25.4 28.9 31.8 29.0 32.5 35.4 29.0 32.5 35.4 18.8 22.2 25.2
13 Hungary 18.9 17.8 17.8 21.0 21.4 21.4 24.6 21.4 21.4 24.6 11.2 11.2 14.3
14 Ireland 14.2 12.6 12.6 17.2 16.2 16.2 20.8 16.2 16.2 20.8 6.0 6.0 10.5
15 Italy 36.2 33.9 39.1 35.5 37.5 42.7 39.1 37.5 42.7 39.1 27.2 32.5 28.9
16 Latvia 15.2 11.7 13.5 20.2 15.3 17.1 23.8 15.3 17.1 23.8 5.1 6.8 13.6
17 Lithuania 12.5 11.0 11.0 15.5 14.6 14.6 19.1 14.6 14.6 19.1 4.3 4.3 8.9
18 Luxembourg 24.8 24.9 24.9 24.7 28.5 28.5 28.3 28.5 28.5 28.3 18.2 18.2 18.0
19 Malta 7.1 15.1 -0.9 7.1 18.7 2.7 10.7 18.7 2.7 10.7 8.5 -7.6 0.5
20 Netherlands 25.2 24.2 25.9 25.5 27.8 29.5 29.1 27.8 29.5 29.1 17.6 19.3 18.9
21 Poland 27.6 24.5 29.7 28.6 28.1 33.3 32.2 28.1 33.3 32.2 17.8 23.1 22.0
22 Portugal 32.0 30.6 34.1 31.3 34.2 37.7 34.9 34.2 37.7 34.9 24.0 27.5 24.7
23 Romania 18.2 16.1 17.8 20.6 19.7 21.4 24.2 19.7 21.4 24.2 9.4 11.2 13.9
24 Slovakia 16.6 15.5 15.5 18.7 19.1 19.1 22.3 19.1 19.1 22.3 8.9 8.9 12.0
25 Slovenia 21.4 19.8 21.5 22.9 23.4 25.1 26.5 23.4 25.1 26.5 13.1 14.9 16.3
26 Spain 40.7 38.7 43.9 39.4 42.3 47.5 43.0 42.3 47.5 43.0 32.1 37.3 32.8
27 Sweden 23.0 22.7 22.7 23.5 26.3 26.3 27.1 26.3 26.3 27.1 16.1 16.1 16.9
28 UK 28.2 28.2 28.2 28.2 31.8 31.8 31.8 31.8 31.8 31.8 21.5 21.5 21.5
29 North Macedonia 16.2 10.7 17.3 20.5 14.3 20.9 24.1 14.3 20.9 24.1 4.1 10.7 13.8
30 Norway 29.3 28.5 30.3 29.0 32.1 33.9 32.6 32.1 33.9 32.6 21.9 23.6 22.4
31 Switzerland 21.9 20.6 22.3 22.6 24.2 25.9 26.2 24.2 25.9 26.2 13.9 15.7 16.0
32 Turkey 28.6 25.6 30.8 29.4 29.2 34.4 33.0 29.2 34.4 33.0 18.9 24.1 22.7
34 Japan 43.8 44.5 46.2 40.8 48.1 49.8 44.4 48.1 49.8 44.4 37.7 39.5 34.1
35 USA 38.9 39.2 41.0 36.5 42.8 44.6 40.1 42.8 44.6 40.1 32.6 34.3 29.8

Mean 23.9 22.6 24.1 25.1 26.2 27.7 28.6 26.2 27.7 28.6 15.9 17.4 18.4

Overall Retained earnings New equity Debt

D - 2598



Cost of capital for inbound investment
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1 Austria 7.1 7.0 7.5 6.7 7.9 8.4 7.6 7.9 8.4 7.6 5.3 5.8 5.0
2 Belgium 6.7 6.6 7.3 6.1 7.9 8.6 6.7 7.9 8.6 6.7 4.3 5.0 5.0
3 Bulgaria 7.3 7.5 8.6 5.7 7.9 9.0 6.1 7.9 9.0 6.1 6.8 7.9 5.0
4 Croatia 7.1 7.2 7.7 6.4 7.9 8.4 7.1 7.9 8.4 7.1 5.8 6.4 5.0
5 Cyprus 8.0 7.9 9.7 6.3 7.9 9.7 6.8 7.9 9.7 6.8 7.9 9.7 5.3
6 Czech Republic 7.5 7.9 8.4 6.3 7.9 8.4 7.0 7.9 8.4 7.0 7.9 8.4 5.0
7 Denmark 7.1 7.0 7.5 6.7 7.9 8.4 7.6 7.9 8.4 7.6 5.3 5.8 5.0
8 Estonia 7.8 7.9 8.4 7.2 7.9 8.4 8.0 7.9 8.4 8.0 7.9 8.4 5.8
9 Finland 7.1 7.0 7.5 6.8 7.9 8.4 7.7 7.9 8.4 7.7 5.2 5.7 5.0

10 France 7.1 6.6 7.3 7.4 7.9 8.6 8.7 7.9 8.6 8.7 4.2 4.9 4.9
11 Germany 7.3 6.9 7.6 7.3 7.9 8.6 8.3 7.9 8.6 8.3 5.0 5.7 5.4
12 Greece 8.0 6.8 10.1 7.2 7.9 11.2 8.3 7.9 11.2 8.3 4.7 8.0 5.1
13 Hungary 7.1 7.2 7.7 6.3 7.9 8.4 7.0 7.9 8.4 7.0 6.0 6.5 5.0
14 Ireland 7.4 7.3 7.9 7.0 7.9 8.4 7.6 7.9 8.4 7.6 6.3 6.9 6.0
15 Italy 7.6 6.8 8.8 7.2 7.9 9.9 8.3 7.9 9.9 8.3 4.7 6.7 5.1
16 Latvia 6.9 7.4 7.9 5.3 7.9 8.4 5.5 7.9 8.4 5.5 6.4 6.9 5.0
17 Lithuania 7.1 7.4 7.9 6.0 7.9 8.4 6.6 7.9 8.4 6.6 6.4 6.9 5.0
18 Luxembourg 7.8 7.9 8.4 7.0 7.9 8.4 8.0 7.9 8.4 8.0 7.9 8.4 5.0
19 Malta 7.5 6.5 8.3 7.7 7.9 9.7 9.1 7.9 9.7 9.1 3.8 5.6 5.0
20 Netherlands 7.1 7.0 7.5 6.8 7.9 8.4 7.7 7.9 8.4 7.7 5.3 5.8 5.0
21 Poland 7.5 7.1 8.9 6.4 7.9 9.7 7.2 7.9 9.7 7.2 5.7 7.4 5.0
22 Portugal 7.2 6.8 7.9 7.1 7.9 9.0 8.2 7.9 9.0 8.2 4.7 5.8 5.0
23 Romania 7.1 7.3 7.8 6.1 7.9 8.4 6.7 7.9 8.4 6.7 6.2 6.8 5.0
24 Slovakia 7.5 7.9 8.4 6.3 7.9 8.4 7.0 7.9 8.4 7.0 7.9 8.4 5.0
25 Slovenia 7.1 7.2 7.8 6.4 7.9 8.5 7.1 7.9 8.5 7.1 5.8 6.4 5.0
26 Spain 7.9 6.7 8.4 8.5 7.9 9.7 9.8 7.9 9.7 9.8 4.4 6.1 6.2
27 Sweden 7.1 7.0 7.5 6.8 7.9 8.4 7.7 7.9 8.4 7.7 5.2 5.8 5.0
28 UK 7.1 6.9 7.4 6.9 7.9 8.4 7.9 7.9 8.4 7.9 5.0 5.5 5.0
29 North Macedonia 9.3 8.1 11.4 8.5 7.9 11.2 8.3 9.4 12.7 9.8 7.9 11.2 8.3
30 Norway 7.1 6.9 7.5 6.9 7.9 8.5 7.9 7.9 8.5 7.9 5.0 5.6 5.0
31 Switzerland 7.1 7.1 7.6 6.4 7.9 8.4 7.2 7.9 8.4 7.2 5.7 6.2 5.0
32 Turkey 8.2 7.0 10.3 7.4 7.9 11.2 8.3 7.9 11.2 8.3 5.3 8.6 5.7
34 Japan 7.1 6.4 7.2 7.8 7.9 8.7 9.3 7.9 8.7 9.3 3.6 4.3 5.0
35 USA 7.1 6.5 7.4 7.4 7.9 8.8 8.8 7.9 8.8 8.8 3.8 4.7 4.7

Mean 7.4 7.1 8.2 6.8 7.9 8.9 7.7 7.9 9.0 7.7 5.7 6.7 5.2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 31.6 31.4 33.2 30.4 34.5 36.2 33.4 34.5 36.2 33.4 25.7 27.5 24.7
2 Belgium 31.2 31.0 33.3 29.2 35.2 37.5 31.2 35.2 37.5 31.2 23.3 25.6 25.6
3 Bulgaria 34.6 35.4 38.9 29.6 36.6 40.1 30.8 36.6 40.1 30.8 33.1 36.6 27.3
4 Croatia 31.7 32.1 33.8 29.3 34.5 36.2 31.7 34.5 36.2 31.7 27.5 29.2 24.7
5 Cyprus 38.8 38.7 44.0 33.7 38.7 44.0 35.2 38.7 44.0 35.2 38.7 44.0 31.0
6 Czech Republic 33.2 34.5 36.2 29.0 34.5 36.2 31.3 34.5 36.2 31.3 34.5 36.2 24.7
7 Denmark 31.6 31.4 33.2 30.4 34.5 36.2 33.4 34.5 36.2 33.4 25.7 27.5 24.7
8 Estonia 34.3 34.5 36.2 32.2 34.5 36.2 34.8 34.5 36.2 34.8 34.5 36.2 27.5
9 Finland 31.6 31.3 33.0 30.6 34.5 36.2 33.8 34.5 36.2 33.8 25.4 27.1 24.7

10 France 32.5 30.9 33.3 33.4 35.2 37.6 37.7 35.2 37.6 37.7 22.9 25.2 25.3
11 Germany 32.9 31.8 34.1 33.0 35.1 37.4 36.3 35.1 37.4 36.3 25.6 27.9 26.8
12 Greece 43.3 40.1 48.9 41.1 43.0 51.8 44.0 43.0 51.8 44.0 34.6 43.4 35.6
13 Hungary 31.7 32.2 33.9 29.0 34.5 36.2 31.3 34.5 36.2 31.3 27.9 29.7 24.8
14 Ireland 32.9 32.6 34.4 31.6 34.5 36.2 33.4 34.5 36.2 33.4 29.2 31.0 28.2
15 Italy 38.3 36.0 41.8 37.0 39.3 45.1 40.3 39.3 45.1 40.3 29.9 35.7 30.9
16 Latvia 30.9 32.6 34.4 25.7 34.5 36.2 26.2 34.5 36.2 26.2 29.2 31.0 24.7
17 Lithuania 31.7 32.6 34.4 28.1 34.5 36.2 29.9 34.5 36.2 29.9 29.2 31.0 24.7
18 Luxembourg 34.0 34.5 36.2 31.2 34.5 36.2 34.7 34.5 36.2 34.7 34.5 36.2 24.7
19 Malta 37.4 34.4 39.7 37.9 38.7 44.0 42.2 38.7 44.0 42.2 26.5 31.7 30.0
20 Netherlands 31.6 31.4 33.1 30.5 34.5 36.2 33.6 34.5 36.2 33.6 25.5 27.3 24.7
21 Poland 37.4 36.4 41.7 34.3 38.7 44.0 36.6 38.7 44.0 36.6 32.1 37.3 30.0
22 Portugal 34.5 33.1 36.6 33.9 36.6 40.1 37.5 36.6 40.1 37.5 26.5 30.0 27.3
23 Romania 31.7 32.5 34.2 28.3 34.5 36.2 30.3 34.5 36.2 30.3 28.9 30.6 24.7
24 Slovakia 33.2 34.5 36.2 29.0 34.5 36.2 31.3 34.5 36.2 31.3 34.5 36.2 24.7
25 Slovenia 32.3 32.5 34.6 29.8 34.9 37.0 32.2 34.9 37.0 32.2 27.9 30.0 25.2
26 Spain 38.0 35.0 40.3 38.8 38.7 44.0 42.5 38.7 44.0 42.5 28.1 33.3 31.8
27 Sweden 31.7 31.4 33.1 30.6 34.5 36.2 33.7 34.5 36.2 33.7 25.5 27.2 24.7
28 UK 31.6 31.1 32.8 31.1 34.5 36.2 34.5 34.5 36.2 34.5 24.7 26.4 24.7
29 North Macedonia 49.5 46.6 54.5 47.5 46.2 54.1 47.1 49.7 57.6 50.6 46.2 54.1 47.1
30 Norway 32.1 31.4 33.5 31.5 34.8 36.9 34.9 34.8 36.9 34.9 25.0 27.1 25.1
31 Switzerland 31.7 31.9 33.6 29.5 34.5 36.2 32.1 34.5 36.2 32.1 27.1 28.8 24.7
32 Turkey 43.8 40.6 49.4 41.6 43.0 51.8 44.0 43.0 51.8 44.0 36.0 44.8 37.0
34 Japan 32.8 30.4 32.8 35.1 35.3 37.8 40.0 35.3 37.8 40.0 21.2 23.6 25.9
35 USA 32.9 31.1 33.8 33.8 35.7 38.5 38.5 35.7 38.5 38.5 22.5 25.2 25.2

Mean 34.4 33.8 36.8 32.6 36.2 39.3 35.3 36.3 39.4 35.4 29.1 32.2 27.5

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.0 6.5 6.3 6.9 7.4 7.2 6.9 7.4 7.2 4.3 4.8 4.6
2 Belgium 5.1 4.8 4.8 5.7 5.8 5.8 6.7 5.8 5.8 6.7 2.9 2.9 3.9
3 Bulgaria 5.4 4.8 5.2 6.2 5.6 6.0 7.0 5.6 6.0 7.0 3.4 3.8 4.8
4 Croatia 5.3 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.6 3.6 4.2
5 Cyprus 5.6 5.2 5.2 6.3 5.9 5.9 7.1 5.9 5.9 7.1 3.8 3.8 4.9
6 Czech Republic 5.7 5.3 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.7 4.2 4.5
7 Denmark 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
8 Estonia 5.6 4.2 6.1 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.6 4.5 5.0
9 Finland 6.5 6.3 6.8 6.5 7.2 7.7 7.4 7.2 7.7 7.4 4.6 5.1 4.8

10 France 7.2 7.2 7.8 6.5 8.3 8.8 7.6 8.3 8.8 7.6 5.2 5.8 4.5
11 Germany 6.6 6.4 6.9 6.5 7.4 7.9 7.5 7.4 7.9 7.5 4.6 5.1 4.6
12 Greece 5.7 5.4 5.8 6.1 6.2 6.7 6.9 6.2 6.7 6.9 3.8 4.2 4.5
13 Hungary 6.0 5.8 5.8 6.4 6.6 6.6 7.2 6.6 6.6 7.2 4.2 4.2 4.9
14 Ireland 5.7 5.4 5.4 6.3 6.2 6.2 7.1 6.2 6.2 7.1 4.0 4.0 4.9
15 Italy 5.7 5.1 5.6 6.3 6.1 6.6 7.3 6.1 6.6 7.3 3.2 3.8 4.5
16 Latvia 5.3 4.5 5.0 6.4 5.3 5.8 7.2 5.3 5.8 7.2 3.0 3.5 4.9
17 Lithuania 5.3 5.0 5.0 5.9 5.8 5.8 6.7 5.8 5.8 6.7 3.6 3.6 4.5
18 Luxembourg 5.9 6.0 6.0 5.8 6.9 6.9 6.7 6.9 6.9 6.7 4.3 4.3 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.3 8.2 4.8 6.3 6.2 2.8 4.4
20 Netherlands 6.0 5.7 6.2 6.0 6.6 7.1 6.9 6.6 7.1 6.9 4.0 4.5 4.3
21 Poland 6.3 5.4 7.0 6.5 6.4 7.9 7.4 6.4 7.9 7.4 3.6 5.2 4.7
22 Portugal 6.6 6.2 7.3 6.3 7.2 8.3 7.3 7.2 8.3 7.3 4.3 5.4 4.4
23 Romania 5.8 5.3 5.8 6.3 6.1 6.6 7.1 6.1 6.6 7.1 3.8 4.2 4.8
24 Slovakia 5.6 5.4 5.4 6.1 6.2 6.2 6.9 6.2 6.2 6.9 3.9 3.9 4.5
25 Slovenia 5.9 5.6 6.0 6.2 6.4 6.9 7.1 6.4 6.9 7.1 4.0 4.4 4.6
26 Spain 8.0 7.2 9.3 7.4 8.5 10.6 8.7 8.5 10.6 8.7 4.8 6.9 5.0
27 Sweden 6.1 6.0 6.0 6.1 6.9 6.9 7.0 6.9 6.9 7.0 4.4 4.4 4.5
28 UK 7.0 6.9 6.9 7.0 7.8 7.8 7.9 7.8 7.8 7.9 5.3 5.3 5.4
29 North Macedonia 5.5 4.2 5.9 6.5 5.0 6.7 7.3 5.0 6.7 7.3 2.7 4.3 5.0
30 Norway 6.7 6.5 7.0 6.5 7.5 8.0 7.5 7.5 8.0 7.5 4.7 5.2 4.7
31 Switzerland 5.8 5.5 6.0 5.9 6.4 6.9 6.8 6.4 6.9 6.8 3.9 4.4 4.3
32 Turkey 6.4 5.6 7.1 6.5 6.5 8.1 7.5 6.5 8.1 7.5 3.8 5.3 4.7
34 Japan 8.9 9.2 9.8 7.7 10.4 11.0 8.9 10.4 11.0 8.9 7.1 7.7 5.6
35 USA 7.8 8.0 8.6 6.9 9.1 9.7 8.0 9.1 9.7 8.0 5.9 6.5 4.8

Mean 6.1 5.8 6.3 6.3 6.8 7.2 7.2 6.8 7.2 7.2 4.2 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 26.1 25.2 26.9 26.1 28.5 30.2 29.4 28.5 30.2 29.4 19.1 20.9 20.1
2 Belgium 25.7 24.7 24.7 27.8 28.0 28.0 31.1 28.0 28.0 31.1 18.6 18.6 21.7
3 Bulgaria 12.7 10.2 11.9 16.1 13.5 15.2 19.4 13.5 15.2 19.4 4.1 5.8 10.0
4 Croatia 16.4 15.6 15.6 17.9 18.9 18.9 21.2 18.9 18.9 21.2 9.6 9.6 11.8
5 Cyprus 11.4 9.7 9.7 14.8 13.0 13.0 18.1 13.0 13.0 18.1 3.7 3.7 8.7
6 Czech Republic 20.1 18.5 20.2 21.4 21.8 23.5 24.7 21.8 23.5 24.7 12.4 14.2 15.4
7 Denmark 22.6 22.4 22.4 22.9 25.7 25.7 26.2 25.7 25.7 26.2 16.3 16.3 16.9
8 Estonia 18.0 12.5 19.8 21.7 15.8 23.1 25.0 15.8 23.1 25.0 6.4 13.7 15.6
9 Finland 27.7 26.9 28.6 27.5 30.2 31.9 30.8 30.2 31.9 30.8 20.8 22.6 21.5

10 France 35.5 35.6 37.4 33.5 38.9 40.7 36.8 38.9 40.7 36.8 29.6 31.3 27.4
11 Germany 31.1 30.4 32.1 30.6 33.7 35.4 33.9 33.7 35.4 33.9 24.4 26.1 24.6
12 Greece 20.9 19.4 21.1 22.0 22.7 24.4 25.3 22.7 24.4 25.3 13.3 15.1 15.9
13 Hungary 19.2 18.3 18.3 21.0 21.6 21.6 24.3 21.6 21.6 24.3 12.3 12.3 14.9
14 Ireland 14.3 12.9 12.9 16.9 16.2 16.2 20.2 16.2 16.2 20.2 6.9 6.9 10.9
15 Italy 27.7 25.7 27.5 29.9 29.0 30.8 33.2 29.0 30.8 33.2 19.7 21.4 23.9
16 Latvia 15.6 12.5 14.3 20.0 15.8 17.6 23.3 15.8 17.6 23.3 6.5 8.2 14.0
17 Lithuania 12.6 11.3 11.3 15.3 14.6 14.6 18.6 14.6 14.6 18.6 5.2 5.2 9.2
18 Luxembourg 24.9 25.2 25.2 24.4 28.5 28.5 27.7 28.5 28.5 27.7 19.1 19.1 18.3
19 Malta 7.3 15.4 -0.6 6.9 18.7 2.7 10.2 18.7 2.7 10.2 9.4 -6.7 0.8
20 Netherlands 25.0 24.0 25.8 25.0 27.3 29.1 28.3 27.3 29.1 28.3 18.0 19.7 18.9
21 Poland 27.7 24.8 30.0 28.4 28.1 33.3 31.7 28.1 33.3 31.7 18.7 23.9 22.3
22 Portugal 32.2 30.9 34.4 31.1 34.2 37.7 34.4 34.2 37.7 34.4 24.9 28.4 25.0
23 Romania 18.3 16.4 18.1 20.3 19.7 21.4 23.6 19.7 21.4 23.6 10.3 12.1 14.3
24 Slovakia 16.7 15.8 15.8 18.4 19.1 19.1 21.7 19.1 19.1 21.7 9.8 9.8 12.4
25 Slovenia 21.6 20.1 21.8 22.7 23.4 25.1 26.0 23.4 25.1 26.0 14.0 15.8 16.6
26 Spain 40.1 38.2 43.4 38.5 41.5 46.7 41.8 41.5 46.7 41.8 32.1 37.4 32.5
27 Sweden 23.1 23.0 23.0 23.3 26.3 26.3 26.6 26.3 26.3 26.6 16.9 16.9 17.2
28 UK 26.8 26.7 26.7 26.9 30.0 30.0 30.2 30.0 30.0 30.2 20.7 20.7 20.8
29 North Macedonia 16.3 11.0 17.6 20.3 14.3 20.9 23.6 14.3 20.9 23.6 5.0 11.6 14.2
30 Norway 29.4 28.8 30.6 28.8 32.1 33.9 32.1 32.1 33.9 32.1 22.8 24.5 22.7
31 Switzerland 22.0 20.9 22.6 22.4 24.2 25.9 25.7 24.2 25.9 25.7 14.8 16.6 16.3
32 Turkey 28.7 25.9 31.1 29.2 29.2 34.4 32.5 29.2 34.4 32.5 19.8 25.0 23.1
34 Japan 44.0 44.8 46.5 40.6 48.1 49.8 43.9 48.1 49.8 43.9 38.6 40.4 34.4
35 USA 39.0 39.5 41.3 36.2 42.8 44.6 39.5 42.8 44.6 39.5 33.5 35.2 30.2

Mean 23.6 22.5 23.8 24.4 25.7 27.1 27.7 25.7 27.1 27.7 16.4 17.7 18.3

Overall Retained earnings New equity Debt
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1 Austria 6.8 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 5.0 5.5 4.9
2 Belgium 6.4 6.3 7.0 6.1 7.5 8.2 6.7 7.5 8.2 6.7 4.0 4.7 4.9
3 Bulgaria 7.0 7.1 8.2 5.6 7.5 8.6 6.0 7.5 8.6 6.0 6.4 7.5 4.9
4 Croatia 6.8 6.8 7.3 6.2 7.5 8.0 6.9 7.5 8.0 6.9 5.5 6.0 4.9
5 Cyprus 7.6 7.5 9.2 6.1 7.5 9.2 6.6 7.5 9.2 6.6 7.5 9.2 5.3
6 Czech Republic 7.2 7.5 8.0 6.1 7.5 8.0 6.8 7.5 8.0 6.8 7.5 8.0 4.9
7 Denmark 6.8 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 5.0 5.5 4.9
8 Estonia 7.5 7.5 8.0 7.1 7.5 8.0 7.8 7.5 8.0 7.8 7.5 8.0 5.7
9 Finland 6.8 6.6 7.1 6.6 7.5 8.0 7.5 7.5 8.0 7.5 4.9 5.4 4.9

10 France 6.8 6.2 6.9 7.2 7.5 8.2 8.5 7.5 8.2 8.5 3.9 4.6 4.8
11 Germany 7.0 6.5 7.2 7.1 7.5 8.2 8.1 7.5 8.2 8.1 4.7 5.4 5.3
12 Greece 6.8 6.8 7.3 6.2 7.5 8.0 6.9 7.5 8.0 6.9 5.5 6.0 4.9
13 Hungary 6.8 6.8 7.3 6.2 7.5 8.0 6.8 7.5 8.0 6.8 5.6 6.1 5.0
14 Ireland 7.1 7.0 7.5 6.9 7.5 8.0 7.4 7.5 8.0 7.4 6.0 6.5 5.9
15 Italy 6.6 6.6 7.2 6.0 7.5 8.1 6.6 7.5 8.1 6.6 4.8 5.4 5.0
16 Latvia 6.6 7.0 7.5 5.3 7.5 8.0 5.5 7.5 8.0 5.5 6.0 6.5 4.9
17 Lithuania 6.8 7.0 7.5 5.9 7.5 8.0 6.4 7.5 8.0 6.4 6.0 6.5 4.9
18 Luxembourg 7.4 7.5 8.0 6.8 7.5 8.0 7.8 7.5 8.0 7.8 7.5 8.0 4.9
19 Malta 7.1 6.1 7.8 7.5 7.5 9.2 8.9 7.5 9.2 8.9 3.6 5.2 4.9
20 Netherlands 6.8 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 5.0 5.5 4.9
21 Poland 7.2 6.8 8.4 6.3 7.5 9.2 7.1 7.5 9.2 7.1 5.4 7.0 4.9
22 Portugal 6.9 6.4 7.5 6.9 7.5 8.6 8.0 7.5 8.6 8.0 4.4 5.5 4.9
23 Romania 6.8 6.9 7.4 5.9 7.5 8.0 6.5 7.5 8.0 6.5 5.9 6.4 4.9
24 Slovakia 7.2 7.5 8.0 6.1 7.5 8.0 6.8 7.5 8.0 6.8 7.5 8.0 4.9
25 Slovenia 6.8 6.8 7.4 6.3 7.5 8.1 7.0 7.5 8.1 7.0 5.5 6.1 4.9
26 Spain 7.5 6.3 8.0 8.3 7.5 9.2 9.5 7.5 9.2 9.5 4.1 5.8 6.1
27 Sweden 6.8 6.6 7.1 6.6 7.5 8.0 7.5 7.5 8.0 7.5 4.9 5.4 4.9
28 UK 6.8 6.6 7.1 6.6 7.5 8.0 7.5 7.5 8.0 7.5 4.9 5.4 4.9
29 North Macedonia 8.9 7.6 10.8 8.2 7.5 10.7 8.1 8.9 12.1 9.5 7.5 10.7 8.1
30 Norway 6.8 6.5 7.1 6.8 7.5 8.1 7.8 7.5 8.1 7.8 4.7 5.2 4.9
31 Switzerland 6.8 6.8 7.3 6.3 7.5 8.0 7.1 7.5 8.0 7.1 5.4 5.9 4.9
32 Turkey 7.9 6.6 9.8 7.2 7.5 10.7 8.1 7.5 10.7 8.1 4.9 8.1 5.6
34 Japan 6.8 6.0 6.8 7.7 7.5 8.2 9.1 7.5 8.2 9.1 3.3 4.1 5.0
35 USA 6.9 6.1 7.3 7.3 7.5 8.7 8.7 7.5 8.7 8.7 3.4 4.6 4.6

Mean 7.0 6.8 7.7 6.6 7.5 8.4 7.4 7.5 8.4 7.5 5.4 6.3 5.1

Overall Retained earnings New equity Debt
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1 Austria 29.0 28.5 30.3 28.3 31.6 33.3 31.4 31.6 33.3 31.4 22.8 24.6 22.6
2 Belgium 28.7 28.1 30.5 27.6 32.3 34.7 29.7 32.3 34.7 29.7 20.4 22.8 23.6
3 Bulgaria 32.1 32.6 36.1 27.7 33.8 37.3 28.9 33.8 37.3 28.9 30.3 33.8 25.4
4 Croatia 29.1 29.2 30.9 27.2 31.6 33.3 29.6 31.6 33.3 29.6 24.6 26.3 22.6
5 Cyprus 36.5 36.1 41.4 31.9 36.1 41.4 33.4 36.1 41.4 33.4 36.1 41.4 29.2
6 Czech Republic 30.6 31.6 33.3 27.0 31.6 33.3 29.3 31.6 33.3 29.3 31.6 33.3 22.6
7 Denmark 29.0 28.5 30.3 28.3 31.6 33.3 31.4 31.6 33.3 31.4 22.8 24.6 22.6
8 Estonia 31.7 31.6 33.3 30.1 31.6 33.3 32.7 31.6 33.3 32.7 31.6 33.3 25.4
9 Finland 29.0 28.4 30.1 28.5 31.6 33.3 31.7 31.6 33.3 31.7 22.5 24.2 22.6

10 France 29.9 28.0 30.4 31.3 32.3 34.7 35.6 32.3 34.7 35.6 20.0 22.4 23.3
11 Germany 30.4 29.0 31.2 31.0 32.3 34.5 34.3 32.3 34.5 34.3 22.8 25.0 24.8
12 Greece 29.1 29.2 30.9 27.2 31.6 33.3 29.6 31.6 33.3 29.6 24.6 26.3 22.6
13 Hungary 29.1 29.3 31.0 27.0 31.6 33.3 29.3 31.6 33.3 29.3 25.0 26.8 22.8
14 Ireland 30.3 29.7 31.5 29.5 31.6 33.3 31.4 31.6 33.3 31.4 26.3 28.1 26.1
15 Italy 29.0 28.9 31.1 27.1 32.2 34.4 29.0 32.2 34.4 29.0 22.8 25.0 23.6
16 Latvia 28.4 29.7 31.5 24.0 31.6 33.3 24.7 31.6 33.3 24.7 26.3 28.1 22.6
17 Lithuania 29.1 29.7 31.5 26.0 31.6 33.3 27.9 31.6 33.3 27.9 26.3 28.1 22.6
18 Luxembourg 31.4 31.6 33.3 29.2 31.6 33.3 32.7 31.6 33.3 32.7 31.6 33.3 22.6
19 Malta 35.0 31.8 37.1 36.1 36.1 41.4 40.4 36.1 41.4 40.4 23.9 29.1 28.1
20 Netherlands 29.0 28.5 30.3 28.3 31.6 33.3 31.4 31.6 33.3 31.4 22.8 24.6 22.6
21 Poland 35.1 33.8 39.1 32.5 36.1 41.4 34.8 36.1 41.4 34.8 29.5 34.7 28.1
22 Portugal 32.0 30.3 33.8 32.0 33.8 37.3 35.5 33.8 37.3 35.5 23.7 27.2 25.4
23 Romania 29.1 29.6 31.3 26.2 31.6 33.3 28.2 31.6 33.3 28.2 26.0 27.7 22.6
24 Slovakia 30.6 31.6 33.3 27.0 31.6 33.3 29.3 31.6 33.3 29.3 31.6 33.3 22.6
25 Slovenia 29.7 29.6 31.7 27.8 32.0 34.1 30.2 32.0 34.1 30.2 25.0 27.1 23.2
26 Spain 35.7 32.4 37.7 36.8 36.1 41.4 40.5 36.1 41.4 40.5 25.6 30.9 30.0
27 Sweden 29.0 28.5 30.2 28.5 31.6 33.3 31.6 31.6 33.3 31.6 22.6 24.3 22.6
28 UK 29.0 28.4 30.1 28.5 31.6 33.3 31.7 31.6 33.3 31.7 22.5 24.2 22.6
29 North Macedonia 47.6 44.5 52.4 46.1 44.1 52.0 45.7 47.6 55.5 49.2 44.1 52.0 45.7
30 Norway 29.5 28.5 30.6 29.5 31.9 34.0 32.9 31.9 34.0 32.9 22.1 24.2 23.1
31 Switzerland 29.0 29.0 30.7 27.4 31.6 33.3 30.0 31.6 33.3 30.0 24.1 25.9 22.6
32 Turkey 41.7 38.3 47.0 40.0 40.7 49.4 42.4 40.7 49.4 42.4 33.7 42.4 35.4
34 Japan 30.2 27.5 30.0 33.0 32.5 34.9 38.0 32.5 34.9 38.0 18.3 20.8 23.8
35 USA 32.3 29.7 33.6 33.6 34.4 38.3 38.3 34.4 38.3 38.3 21.1 25.0 25.0

Mean 31.4 30.6 33.4 30.1 33.1 35.9 32.8 33.2 36.0 32.9 26.0 28.8 25.0

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
2 Belgium 5.2 5.1 5.1 5.6 6.0 6.0 6.5 6.0 6.0 6.5 3.3 3.3 3.9
3 Bulgaria 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
5 Cyprus 5.5 5.2 5.2 6.1 5.9 5.9 6.8 5.9 5.9 6.8 3.9 3.9 4.8
6 Czech Republic 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.5 6.2 6.7 6.4 7.1 7.6 7.3 7.1 7.6 7.3 4.6 5.1 4.8

10 France 7.3 7.5 8.1 6.4 8.5 9.1 7.4 8.5 9.1 7.4 5.5 6.1 4.4
11 Germany 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
12 Greece 5.8 5.4 5.9 6.0 6.2 6.7 6.8 6.2 6.7 6.8 3.9 4.4 4.5
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.7 5.2 5.8 6.3 6.1 6.7 7.2 6.1 6.7 7.2 3.5 4.0 4.6
16 Latvia 5.4 4.6 5.1 6.3 5.4 5.9 7.1 5.4 5.9 7.1 3.2 3.7 4.9
17 Lithuania 5.3 5.1 5.1 5.9 5.8 5.8 6.6 5.8 5.8 6.6 3.7 3.7 4.5
18 Luxembourg 5.9 6.1 6.1 5.7 6.9 6.9 6.6 6.9 6.9 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.1 6.0 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.4 4.8 4.5
21 Poland 6.3 5.5 7.0 6.4 6.4 7.9 7.3 6.4 7.9 7.3 3.8 5.3 4.7
22 Portugal 6.8 6.5 7.7 6.1 7.5 8.7 7.1 7.5 8.7 7.1 4.7 5.8 4.3
23 Romania 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
24 Slovakia 5.6 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
25 Slovenia 5.8 5.4 5.9 6.1 6.2 6.7 6.9 6.2 6.7 6.9 4.0 4.4 4.7
26 Spain 8.2 7.5 9.6 7.4 8.7 10.8 8.6 8.7 10.8 8.6 5.2 7.3 5.2
27 Sweden 6.0 6.1 6.1 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.5 4.5 4.5
28 UK 6.9 6.9 6.9 7.0 7.7 7.7 7.8 7.7 7.7 7.8 5.3 5.3 5.4
29 North Macedonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
30 Norway 6.7 6.6 7.1 6.4 7.5 8.0 7.3 7.5 8.0 7.3 4.9 5.4 4.7
31 Switzerland 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 3.9 5.5 4.7
34 Japan 8.9 9.1 9.7 7.8 10.2 10.8 8.8 10.2 10.8 8.8 7.1 7.7 5.8
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.2 5.9 6.4 6.2 6.8 7.2 7.1 6.8 7.2 7.1 4.3 4.8 4.7

Overall Retained earnings New equity Debt

D - 2605
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1 Austria 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
2 Belgium 26.3 25.6 25.6 27.5 28.7 28.7 30.6 28.7 28.7 30.6 19.9 19.9 21.8
3 Bulgaria 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
4 Croatia 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
5 Cyprus 11.7 10.3 10.3 14.5 13.4 13.4 17.6 13.4 13.4 17.6 4.6 4.6 8.8
6 Czech Republic 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
7 Denmark 21.9 21.9 21.9 21.9 25.0 25.0 25.0 25.0 25.0 25.0 16.2 16.2 16.2
8 Estonia 18.0 12.7 20.0 21.4 15.8 23.1 24.5 15.8 23.1 24.5 6.9 14.3 15.6
9 Finland 26.4 25.6 27.4 26.2 28.7 30.5 29.3 28.7 30.5 29.3 19.9 21.6 20.5

10 France 36.9 37.4 39.1 34.1 40.5 42.2 37.2 40.5 42.2 37.2 31.6 33.4 28.4
11 Germany 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
12 Greece 20.9 19.6 21.3 21.7 22.7 24.4 24.8 22.7 24.4 24.8 13.9 15.6 16.0
13 Hungary 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
14 Ireland 14.3 13.1 13.1 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.4 7.4 10.9
15 Italy 28.0 26.1 27.9 29.8 29.2 31.0 32.9 29.2 31.0 32.9 20.4 22.2 24.1
16 Latvia 15.9 13.1 14.8 19.7 16.2 17.9 22.8 16.2 17.9 22.8 7.3 9.1 14.0
17 Lithuania 12.7 11.5 11.5 14.9 14.6 14.6 18.0 14.6 14.6 18.0 5.8 5.8 9.2
18 Luxembourg 24.9 25.4 25.4 24.0 28.5 28.5 27.1 28.5 28.5 27.1 19.6 19.6 18.3
19 Malta 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
20 Netherlands 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.3 21.0 19.7
21 Poland 27.8 25.0 30.2 28.1 28.1 33.3 31.2 28.1 33.3 31.2 19.3 24.5 22.3
22 Portugal 34.2 33.4 36.9 32.3 36.5 40.0 35.4 36.5 40.0 35.4 27.7 31.2 26.6
23 Romania 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
24 Slovakia 16.7 16.0 16.0 18.1 19.1 19.1 21.2 19.1 19.1 21.2 10.3 10.3 12.4
25 Slovenia 19.8 18.3 20.0 21.0 21.4 23.1 24.1 21.4 23.1 24.1 12.6 14.3 15.3
26 Spain 40.5 38.8 44.1 38.7 41.9 47.2 41.8 41.9 47.2 41.8 33.1 38.3 32.9
27 Sweden 23.2 23.2 23.2 23.0 26.3 26.3 26.1 26.3 26.3 26.1 17.5 17.5 17.3
28 UK 25.1 25.0 25.0 25.4 28.1 28.1 28.5 28.1 28.1 28.5 19.3 19.3 19.6
29 North Macedonia 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
30 Norway 29.5 29.0 30.8 28.5 32.1 33.9 31.6 32.1 33.9 31.6 23.3 25.1 22.8
31 Switzerland 22.0 21.1 22.8 22.1 24.2 25.9 25.2 24.2 25.9 25.2 15.4 17.1 16.3
32 Turkey 28.7 26.1 31.3 28.8 29.2 34.4 31.9 29.2 34.4 31.9 20.3 25.6 23.1
34 Japan 42.5 43.2 45.0 39.2 46.3 48.1 42.3 46.3 48.1 42.3 37.4 39.2 33.4
35 USA 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2

Mean 23.6 22.7 24.1 24.1 25.8 27.2 27.2 25.8 27.2 27.2 17.0 18.4 18.4

Overall Retained earnings New equity Debt

D - 2606



Cost of capital for inbound investment
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1 Austria 6.6 6.5 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.3 4.9
2 Belgium 6.4 6.1 6.8 6.2 7.3 8.0 6.9 7.3 8.0 6.9 3.9 4.6 4.9
3 Bulgaria 6.9 7.0 8.0 5.6 7.3 8.4 6.0 7.3 8.4 6.0 6.3 7.3 4.9
4 Croatia 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
5 Cyprus 7.1 6.8 8.5 6.1 7.3 9.0 6.6 7.3 9.0 6.6 5.9 7.5 5.2
6 Czech Republic 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
7 Denmark 6.6 6.5 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.3 4.9
8 Estonia 7.4 7.3 7.8 7.1 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 5.7
9 Finland 6.6 6.5 7.0 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.4 4.9

10 France 6.7 6.0 6.7 7.3 7.3 8.0 8.6 7.3 8.0 8.6 3.6 4.3 4.9
11 Germany 6.8 6.4 7.1 7.1 7.3 8.0 8.0 7.3 8.0 8.0 4.6 5.3 5.3
12 Greece 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
13 Hungary 6.7 6.7 7.2 6.2 7.3 7.8 6.8 7.3 7.8 6.8 5.5 6.0 5.0
14 Ireland 7.0 6.8 7.3 6.9 7.3 7.8 7.4 7.3 7.8 7.4 5.8 6.3 5.9
15 Italy 6.5 6.4 7.1 6.0 7.3 8.0 6.5 7.3 8.0 6.5 4.6 5.3 5.0
16 Latvia 6.5 6.8 7.3 5.4 7.3 7.8 5.6 7.3 7.8 5.6 5.8 6.3 4.9
17 Lithuania 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
18 Luxembourg 7.3 7.3 7.8 6.8 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 4.9
19 Malta 7.0 6.0 7.6 7.4 7.3 9.0 8.8 7.3 9.0 8.8 3.5 5.1 4.9
20 Netherlands 6.6 6.5 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.9 5.3 4.9
21 Poland 7.0 6.6 8.3 6.3 7.3 9.0 7.0 7.3 9.0 7.0 5.2 6.9 4.9
22 Portugal 6.8 6.1 7.2 7.0 7.3 8.4 8.2 7.3 8.4 8.2 4.0 5.1 4.9
23 Romania 6.6 6.7 7.2 5.9 7.3 7.8 6.5 7.3 7.8 6.5 5.7 6.2 4.9
24 Slovakia 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
25 Slovenia 6.7 6.7 7.3 6.1 7.3 7.9 6.7 7.3 7.9 6.7 5.5 6.1 4.9
26 Spain 7.4 6.1 7.8 8.2 7.3 9.0 9.4 7.3 9.0 9.4 4.0 5.7 6.1
27 Sweden 6.6 6.4 6.9 6.6 7.3 7.8 7.5 7.3 7.8 7.5 4.8 5.3 4.9
28 UK 6.6 6.5 7.0 6.5 7.3 7.8 7.3 7.3 7.8 7.3 5.0 5.4 4.9
29 North Macedonia 8.7 7.4 10.5 8.2 7.3 10.4 8.1 8.7 11.8 9.5 7.3 10.4 8.1
30 Norway 6.6 6.4 6.9 6.7 7.3 7.8 7.7 7.3 7.8 7.7 4.6 5.1 4.9
31 Switzerland 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
32 Turkey 7.7 6.4 9.5 7.2 7.3 10.4 8.1 7.3 10.4 8.1 4.8 7.9 5.6
34 Japan 6.7 6.0 6.7 7.5 7.3 8.0 8.8 7.3 8.0 8.8 3.5 4.2 5.0
35 USA 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6

Mean 6.9 6.6 7.5 6.6 7.3 8.2 7.4 7.3 8.2 7.4 5.2 6.1 5.1

Overall Retained earnings New equity Debt

D - 2607
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1 Austria 27.6 27.0 28.7 27.3 30.0 31.7 30.3 30.0 31.7 30.3 21.3 23.0 21.6
2 Belgium 27.5 26.6 29.0 27.0 30.8 33.1 29.4 30.8 33.1 29.4 18.9 21.3 22.5
3 Bulgaria 30.8 31.2 34.7 26.7 32.4 35.9 27.9 32.4 35.9 27.9 28.9 32.4 24.4
4 Croatia 27.7 27.6 29.3 26.2 30.0 31.7 28.6 30.0 31.7 28.6 23.0 24.8 21.6
5 Cyprus 34.1 33.1 38.4 30.9 34.7 40.0 32.5 34.7 40.0 32.5 30.2 35.4 27.9
6 Czech Republic 29.2 30.0 31.7 25.9 30.0 31.7 28.2 30.0 31.7 28.2 30.0 31.7 21.6
7 Denmark 27.6 27.0 28.7 27.3 30.0 31.7 30.3 30.0 31.7 30.3 21.3 23.0 21.6
8 Estonia 30.3 30.0 31.7 29.1 30.0 31.7 31.7 30.0 31.7 31.7 30.0 31.7 24.4
9 Finland 27.6 27.0 28.7 27.2 30.0 31.7 30.2 30.0 31.7 30.2 21.4 23.2 21.6

10 France 28.6 26.4 28.7 30.7 30.9 33.2 35.2 30.9 33.2 35.2 18.0 20.3 22.3
11 Germany 29.0 27.4 29.7 30.0 30.7 33.0 33.3 30.7 33.0 33.3 21.2 23.5 23.8
12 Greece 27.7 27.6 29.3 26.2 30.0 31.7 28.6 30.0 31.7 28.6 23.0 24.8 21.6
13 Hungary 27.7 27.7 29.4 25.9 30.0 31.7 28.2 30.0 31.7 28.2 23.5 25.2 21.7
14 Ireland 28.8 28.2 29.9 28.5 30.0 31.7 30.3 30.0 31.7 30.3 24.8 26.5 25.1
15 Italy 27.7 27.3 29.6 26.0 30.6 32.9 27.9 30.6 32.9 27.9 21.3 23.5 22.6
16 Latvia 27.1 28.2 29.9 23.2 30.0 31.7 24.0 30.0 31.7 24.0 24.8 26.5 21.6
17 Lithuania 27.7 28.2 29.9 25.0 30.0 31.7 26.8 30.0 31.7 26.8 24.8 26.5 21.6
18 Luxembourg 30.0 30.0 31.7 28.2 30.0 31.7 31.7 30.0 31.7 31.7 30.0 31.7 21.6
19 Malta 33.8 30.4 35.7 35.2 34.7 40.0 39.5 34.7 40.0 39.5 22.5 27.7 27.2
20 Netherlands 27.6 27.0 28.7 27.3 30.0 31.7 30.3 30.0 31.7 30.3 21.3 23.0 21.6
21 Poland 33.9 32.4 37.7 31.6 34.7 40.0 33.9 34.7 40.0 33.9 28.1 33.3 27.2
22 Portugal 30.7 28.6 32.0 31.6 32.4 35.9 35.4 32.4 35.9 35.4 21.4 24.8 24.4
23 Romania 27.7 28.0 29.8 25.2 30.0 31.7 27.2 30.0 31.7 27.2 24.4 26.2 21.6
24 Slovakia 29.2 30.0 31.7 25.9 30.0 31.7 28.2 30.0 31.7 28.2 30.0 31.7 21.6
25 Slovenia 28.2 28.2 30.3 26.2 30.4 32.5 28.4 30.4 32.5 28.4 24.1 26.2 22.1
26 Spain 34.4 31.0 36.3 35.9 34.7 40.0 39.5 34.7 40.0 39.5 24.2 29.5 29.1
27 Sweden 27.6 26.9 28.6 27.5 30.0 31.7 30.6 30.0 31.7 30.6 21.0 22.8 21.6
28 UK 27.6 27.1 28.8 27.1 30.0 31.7 30.0 30.0 31.7 30.0 21.6 23.4 21.6
29 North Macedonia 46.6 43.4 51.3 45.3 43.0 50.9 44.9 46.5 54.4 48.4 43.0 50.9 44.9
30 Norway 27.6 26.6 28.3 28.0 30.0 31.7 31.4 30.0 31.7 31.4 20.2 22.0 21.6
31 Switzerland 27.6 27.4 29.1 26.4 30.0 31.7 29.0 30.0 31.7 29.0 22.6 24.3 21.6
32 Turkey 40.7 37.1 45.8 39.2 39.5 48.2 41.6 39.5 48.2 41.6 32.5 41.2 34.6
34 Japan 28.8 26.2 28.6 31.5 30.9 33.3 36.2 30.9 33.3 36.2 17.5 19.9 22.8
35 USA 32.2 29.1 33.7 33.7 33.8 38.3 38.3 33.8 38.3 38.3 20.5 25.1 25.1

Mean 30.0 29.1 31.9 29.1 31.6 34.4 31.8 31.7 34.5 31.9 24.5 27.3 24.1

Overall Retained earnings New equity Debt

D - 2608



Cost of capital for outbound investment
2013
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1 Austria 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
2 Belgium 5.3 5.2 5.2 5.6 6.1 6.1 6.5 6.1 6.1 6.5 3.4 3.4 3.8
3 Bulgaria 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
7 Denmark 5.9 5.9 5.9 5.9 6.7 6.7 6.7 6.7 6.7 6.7 4.3 4.3 4.3
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6

10 France 7.4 7.6 8.2 6.5 8.6 9.2 7.5 8.6 9.2 7.5 5.7 6.3 4.6
11 Germany 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
12 Greece 6.4 6.2 6.7 6.2 7.1 7.6 7.1 7.1 7.6 7.1 4.6 5.1 4.6
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.6 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.6
16 Latvia 5.3 4.5 5.0 6.3 5.3 5.8 7.1 5.3 5.8 7.1 3.1 3.6 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
18 Luxembourg 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 5.9 5.8 6.2 5.9 6.6 7.0 6.7 6.6 7.0 6.7 4.2 4.6 4.3
21 Poland 6.3 5.5 7.0 6.4 6.4 7.9 7.3 6.4 7.9 7.3 3.8 5.3 4.7
22 Portugal 6.8 6.5 7.7 6.1 7.5 8.7 7.1 7.5 8.7 7.1 4.7 5.8 4.3
23 Romania 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.4
25 Slovenia 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
26 Spain 8.3 7.7 9.8 7.6 8.9 11.0 8.8 8.9 11.0 8.8 5.4 7.5 5.3
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.8 6.8 6.8 6.9 7.6 7.6 7.7 7.6 7.6 7.7 5.3 5.3 5.4
29 North Macedonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
30 Norway 6.7 6.6 7.1 6.4 7.5 8.0 7.3 7.5 8.0 7.3 4.9 5.4 4.7
31 Switzerland 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 3.9 5.5 4.7
34 Japan 8.9 9.1 9.7 7.8 10.2 10.8 8.8 10.2 10.8 8.8 7.1 7.7 5.8
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.2 5.9 6.4 6.3 6.8 7.2 7.1 6.8 7.2 7.1 4.4 4.8 4.7

Overall Retained earnings New equity Debt
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1 Austria 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
2 Belgium 26.5 26.0 26.0 27.4 29.1 29.1 30.5 29.1 29.1 30.5 20.2 20.2 21.7
3 Bulgaria 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
4 Croatia 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
5 Cyprus 15.2 14.1 14.1 17.2 17.2 17.2 20.3 17.2 17.2 20.3 8.4 8.4 11.5
6 Czech Republic 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
7 Denmark 21.9 21.9 21.9 21.9 25.0 25.0 25.0 25.0 25.0 25.0 16.2 16.2 16.2
8 Estonia 18.0 12.7 20.0 21.4 15.8 23.1 24.5 15.8 23.1 24.5 6.9 14.3 15.6
9 Finland 25.8 25.0 26.7 25.6 28.1 29.8 28.7 28.1 29.8 28.7 19.3 21.0 19.9

10 France 37.3 37.8 39.5 34.6 40.9 42.6 37.7 40.9 42.6 37.7 32.1 33.8 28.8
11 Germany 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
12 Greece 27.1 26.5 28.3 26.6 29.6 31.4 29.7 29.6 31.4 29.7 20.8 22.5 20.9
13 Hungary 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
14 Ireland 14.3 13.1 13.1 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.4 7.4 10.9
15 Italy 25.0 23.9 23.9 27.1 27.0 27.0 30.2 27.0 27.0 30.2 18.2 18.2 21.4
16 Latvia 15.6 12.6 14.4 19.7 15.7 17.5 22.8 15.7 17.5 22.8 6.9 8.7 14.0
17 Lithuania 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
18 Luxembourg 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
19 Malta 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
20 Netherlands 24.8 24.1 25.8 24.6 27.1 28.8 27.6 27.1 28.8 27.6 18.5 20.2 19.0
21 Poland 27.8 25.0 30.2 28.1 28.1 33.3 31.2 28.1 33.3 31.2 19.3 24.5 22.4
22 Portugal 34.2 33.4 36.9 32.3 36.5 40.0 35.4 36.5 40.0 35.4 27.7 31.2 26.6
23 Romania 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
24 Slovakia 20.3 20.0 20.0 20.7 23.1 23.1 23.8 23.1 23.1 23.8 14.3 14.3 15.0
25 Slovenia 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
26 Spain 41.0 39.2 44.5 39.1 42.3 47.6 42.2 42.3 47.6 42.2 33.5 38.8 33.4
27 Sweden 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
28 UK 24.2 24.0 24.0 24.7 27.1 27.1 27.8 27.1 27.1 27.8 18.3 18.3 18.9
29 North Macedonia 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
30 Norway 29.5 29.0 30.8 28.5 32.1 33.9 31.6 32.1 33.9 31.6 23.3 25.1 22.8
31 Switzerland 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
32 Turkey 28.7 26.1 31.3 28.8 29.2 34.4 31.9 29.2 34.4 31.9 20.3 25.6 23.1
34 Japan 42.5 43.2 45.0 39.2 46.3 48.1 42.3 46.3 48.1 42.3 37.4 39.2 33.4
35 USA 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2

Mean 23.8 22.9 24.2 24.2 26.0 27.3 27.3 26.0 27.3 27.3 17.2 18.5 18.5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
2 Belgium 6.4 6.1 6.8 6.3 7.3 8.0 7.0 7.3 8.0 7.0 3.9 4.6 4.9
3 Bulgaria 6.8 7.0 8.0 5.6 7.3 8.3 6.0 7.3 8.3 6.0 6.3 7.3 4.9
4 Croatia 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
5 Cyprus 7.0 6.7 8.3 6.0 7.3 8.9 6.6 7.3 8.9 6.6 5.5 7.2 4.8
6 Czech Republic 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
7 Denmark 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
8 Estonia 7.4 7.3 7.8 7.1 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 5.7
9 Finland 6.6 6.5 7.0 6.5 7.3 7.8 7.3 7.3 7.8 7.3 4.9 5.4 4.9

10 France 6.6 6.0 6.7 7.2 7.3 8.0 8.5 7.3 8.0 8.5 3.6 4.3 4.8
11 Germany 6.8 6.4 7.0 7.1 7.3 7.9 8.0 7.3 7.9 8.0 4.6 5.2 5.3
12 Greece 6.6 6.4 6.9 6.6 7.3 7.8 7.5 7.3 7.8 7.5 4.7 5.2 4.9
13 Hungary 6.7 6.7 7.1 6.2 7.3 7.8 6.8 7.3 7.8 6.8 5.5 5.9 5.0
14 Ireland 7.0 6.8 7.3 6.9 7.3 7.8 7.4 7.3 7.8 7.4 5.8 6.3 5.9
15 Italy 9.3 5.5 15.4 7.0 7.3 17.2 8.0 7.3 17.2 8.0 2.1 12.0 5.1
16 Latvia 6.4 6.8 7.3 5.3 7.3 7.8 5.5 7.3 7.8 5.5 5.8 6.3 4.9
17 Lithuania 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
18 Luxembourg 7.3 7.3 7.8 6.8 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 4.9
19 Malta 7.0 5.9 7.6 7.4 7.3 8.9 8.8 7.3 8.9 8.8 3.4 5.1 4.9
20 Netherlands 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
21 Poland 7.0 6.6 8.2 6.3 7.3 8.9 7.0 7.3 8.9 7.0 5.2 6.9 4.9
22 Portugal 6.8 6.1 7.2 7.0 7.3 8.3 8.2 7.3 8.3 8.2 4.0 5.1 4.9
23 Romania 6.6 6.7 7.2 5.9 7.3 7.8 6.5 7.3 7.8 6.5 5.7 6.2 4.9
24 Slovakia 7.2 7.3 7.8 6.4 7.3 7.8 7.2 7.3 7.8 7.2 7.3 7.8 4.9
25 Slovenia 6.7 6.7 7.3 6.0 7.3 7.9 6.6 7.3 7.9 6.6 5.6 6.2 4.9
26 Spain 7.4 6.1 7.7 8.2 7.3 8.9 9.4 7.3 8.9 9.4 4.0 5.6 6.1
27 Sweden 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
28 UK 6.6 6.5 7.0 6.4 7.3 7.8 7.2 7.3 7.8 7.2 5.0 5.5 4.9
29 North Macedonia 8.7 7.4 10.5 8.1 7.3 10.4 8.0 8.7 11.8 9.4 7.3 10.4 8.0
30 Norway 6.6 6.3 6.8 6.7 7.3 7.8 7.7 7.3 7.8 7.7 4.5 5.0 4.9
31 Switzerland 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
32 Turkey 7.7 6.4 9.5 7.1 7.3 10.4 8.0 7.3 10.4 8.0 4.8 7.9 5.5
34 Japan 6.7 5.9 6.6 7.4 7.3 8.0 8.8 7.3 8.0 8.8 3.4 4.1 4.9
35 USA 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6

Mean 6.9 6.5 7.7 6.6 7.3 8.4 7.4 7.3 8.5 7.5 5.1 6.3 5.1

Overall Retained earnings New equity Debt
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1 Austria 27.5 26.9 28.6 27.2 29.9 31.6 30.2 29.9 31.6 30.2 21.2 22.9 21.5
2 Belgium 27.6 26.5 28.9 27.2 30.7 33.1 29.8 30.7 33.1 29.8 18.8 21.2 22.5
3 Bulgaria 30.7 31.1 34.6 26.6 32.3 35.8 27.8 32.3 35.8 27.8 28.8 32.3 24.3
4 Croatia 27.6 27.5 29.2 26.1 29.9 31.6 28.5 29.9 31.6 28.5 22.9 24.7 21.5
5 Cyprus 33.7 32.7 37.9 30.4 34.6 39.9 32.4 34.6 39.9 32.4 29.1 34.3 26.8
6 Czech Republic 29.1 29.9 31.6 25.8 29.9 31.6 28.1 29.9 31.6 28.1 29.9 31.6 21.5
7 Denmark 27.5 26.9 28.6 27.2 29.9 31.6 30.2 29.9 31.6 30.2 21.2 22.9 21.5
8 Estonia 30.2 29.9 31.6 29.0 29.9 31.6 31.6 29.9 31.6 31.6 29.9 31.6 24.3
9 Finland 27.5 26.9 28.6 27.1 29.9 31.6 30.1 29.9 31.6 30.1 21.3 23.1 21.5

10 France 28.5 26.3 28.6 30.6 30.8 33.1 35.1 30.8 33.1 35.1 17.9 20.2 22.2
11 Germany 28.9 27.3 29.6 29.9 30.6 32.9 33.2 30.6 32.9 33.2 21.1 23.4 23.7
12 Greece 27.5 26.7 28.5 27.4 29.9 31.6 30.6 29.9 31.6 30.6 20.8 22.6 21.5
13 Hungary 27.6 27.6 29.3 25.8 29.9 31.6 28.1 29.9 31.6 28.1 23.4 25.1 21.6
14 Ireland 28.7 28.1 29.8 28.4 29.9 31.6 30.2 29.9 31.6 30.2 24.7 26.4 25.0
15 Italy 55.5 48.6 66.6 51.3 51.9 69.9 53.2 51.9 69.9 53.2 42.5 60.5 47.8
16 Latvia 26.9 28.1 29.8 22.7 29.9 31.6 23.4 29.9 31.6 23.4 24.7 26.4 21.5
17 Lithuania 27.6 28.1 29.8 24.9 29.9 31.6 26.7 29.9 31.6 26.7 24.7 26.4 21.5
18 Luxembourg 29.9 29.9 31.6 28.1 29.9 31.6 31.7 29.9 31.6 31.7 29.9 31.6 21.5
19 Malta 33.7 30.3 35.6 35.1 34.6 39.9 39.4 34.6 39.9 39.4 22.4 27.7 27.1
20 Netherlands 27.5 26.9 28.6 27.2 29.9 31.6 30.2 29.9 31.6 30.2 21.2 22.9 21.5
21 Poland 33.8 32.3 37.6 31.5 34.6 39.9 33.8 34.6 39.9 33.8 28.0 33.3 27.1
22 Portugal 30.6 28.5 32.0 31.5 32.3 35.8 35.3 32.3 35.8 35.3 21.3 24.8 24.3
23 Romania 27.6 27.9 29.7 25.1 29.9 31.6 27.1 29.9 31.6 27.1 24.3 26.1 21.5
24 Slovakia 29.4 29.9 31.6 26.7 29.9 31.6 29.5 29.9 31.6 29.5 29.9 31.6 21.5
25 Slovenia 28.1 28.2 30.3 25.8 30.3 32.4 27.9 30.3 32.4 27.9 24.4 26.4 22.0
26 Spain 34.3 31.0 36.2 35.8 34.6 39.9 39.5 34.6 39.9 39.5 24.2 29.4 29.0
27 Sweden 27.5 27.3 29.0 26.4 29.9 31.6 29.0 29.9 31.6 29.0 22.4 24.1 21.5
28 UK 27.5 27.1 28.8 26.7 29.9 31.6 29.5 29.9 31.6 29.5 21.9 23.6 21.5
29 North Macedonia 46.6 43.4 51.2 45.2 43.0 50.8 44.9 46.5 54.3 48.3 43.0 50.8 44.9
30 Norway 27.5 26.5 28.2 27.9 29.9 31.6 31.3 29.9 31.6 31.3 20.1 21.9 21.5
31 Switzerland 27.6 27.3 29.0 26.3 29.9 31.6 28.9 29.9 31.6 28.9 22.5 24.3 21.5
32 Turkey 40.6 37.0 45.7 39.1 39.4 48.1 41.5 39.4 48.1 41.5 32.4 41.1 34.5
34 Japan 28.7 26.1 28.5 31.4 30.8 33.2 36.1 30.8 33.2 36.1 17.4 19.9 22.7
35 USA 32.1 29.1 33.6 33.6 33.7 38.2 38.2 33.7 38.2 38.2 20.5 25.0 25.0

Mean 30.8 29.6 32.9 29.7 32.1 35.4 32.4 32.2 35.5 32.5 25.0 28.2 24.7

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2014

Canada
(Ontario)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
2 Belgium 5.4 5.3 5.3 5.6 6.2 6.2 6.5 6.2 6.2 6.5 3.5 3.5 3.9
3 Bulgaria 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
5 Cyprus 5.8 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
7 Denmark 6.0 6.0 6.0 6.1 6.8 6.8 6.9 6.8 6.8 6.9 4.5 4.5 4.5
8 Estonia 5.6 4.2 6.1 6.4 5.0 6.9 7.2 5.0 6.9 7.2 2.8 4.6 5.0
9 Finland 6.1 5.7 6.2 6.3 6.5 7.0 7.1 6.5 7.0 7.1 4.2 4.7 4.7

10 France 7.8 7.8 9.0 6.6 8.9 10.1 7.7 8.9 10.1 7.7 5.7 6.9 4.5
11 Germany 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
12 Greece 6.5 6.3 6.8 6.3 7.2 7.7 7.2 7.2 7.7 7.2 4.7 5.2 4.7
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.5 5.5 6.3 6.2 6.2 7.0 6.2 6.2 7.0 4.1 4.1 4.9
15 Italy 5.4 4.8 5.3 6.3 5.7 6.2 7.2 5.7 6.2 7.2 3.0 3.6 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
18 Luxembourg 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.2 6.0 6.4 6.1 6.8 7.3 7.0 6.8 7.3 7.0 4.4 4.8 4.5
21 Poland 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
22 Portugal 6.8 6.5 7.7 6.1 7.5 8.7 7.1 7.5 8.7 7.1 4.7 5.8 4.3
23 Romania 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.4
25 Slovenia 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
26 Spain 8.3 7.6 9.7 7.6 8.8 10.9 8.8 8.8 10.9 8.8 5.3 7.4 5.3
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.7 6.5 6.5 6.9 7.3 7.3 7.7 7.3 7.3 7.7 5.1 5.1 5.5
29 North Macedonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
30 Norway 6.5 6.3 6.8 6.3 7.2 7.7 7.2 7.2 7.7 7.2 4.7 5.2 4.7
31 Switzerland 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
32 Turkey 6.4 5.6 7.2 6.4 6.5 8.1 7.3 6.5 8.1 7.3 3.9 5.5 4.7
34 Japan 8.6 8.7 9.3 7.8 9.7 10.3 8.8 9.7 10.3 8.8 6.8 7.4 5.8
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.2 5.9 6.4 6.3 6.8 7.2 7.1 6.8 7.2 7.1 4.4 4.8 4.7

Overall Retained earnings New equity Debt
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2014
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1 Austria 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
2 Belgium 26.7 26.2 26.2 27.5 29.3 29.3 30.6 29.3 29.3 30.6 20.5 20.5 21.8
3 Bulgaria 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
4 Croatia 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
5 Cyprus 15.2 14.1 14.1 17.2 17.2 17.2 20.3 17.2 17.2 20.3 8.4 8.4 11.5
6 Czech Republic 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
7 Denmark 22.2 22.1 22.1 22.3 25.2 25.2 25.4 25.2 25.2 25.4 16.4 16.4 16.6
8 Estonia 18.0 12.7 20.0 21.4 15.8 23.1 24.5 15.8 23.1 24.5 6.9 14.3 15.6
9 Finland 22.0 20.7 22.4 22.8 23.8 25.5 25.9 23.8 25.5 25.9 14.9 16.7 17.0

10 France 41.1 41.1 44.5 37.8 44.2 47.6 40.9 44.2 47.6 40.9 35.3 38.7 32.1
11 Germany 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
12 Greece 27.5 26.9 28.7 27.0 30.0 31.8 30.1 30.0 31.8 30.1 21.2 22.9 21.3
13 Hungary 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
14 Ireland 14.3 13.1 13.1 16.6 16.2 16.2 19.7 16.2 16.2 19.7 7.4 7.4 10.9
15 Italy 27.1 24.8 26.5 29.8 27.9 29.6 32.9 27.9 29.6 32.9 19.1 20.8 24.1
16 Latvia 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
17 Lithuania 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
18 Luxembourg 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
19 Malta 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
20 Netherlands 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.3 21.0 19.7
21 Poland 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
22 Portugal 34.2 33.4 36.9 32.3 36.5 40.0 35.4 36.5 40.0 35.4 27.7 31.2 26.6
23 Romania 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
24 Slovakia 19.4 19.0 19.0 20.0 22.1 22.1 23.1 22.1 22.1 23.1 13.3 13.3 14.3
25 Slovenia 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
26 Spain 40.7 39.0 44.2 38.8 42.1 47.3 41.9 42.1 47.3 41.9 33.3 38.5 33.1
27 Sweden 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
28 UK 22.4 21.9 21.9 23.3 25.0 25.0 26.4 25.0 25.0 26.4 16.2 16.2 17.6
29 North Macedonia 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
30 Norway 28.2 27.7 29.4 27.5 30.7 32.4 30.5 30.7 32.4 30.5 22.0 23.7 21.8
31 Switzerland 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
32 Turkey 28.7 26.1 31.3 28.8 29.2 34.4 31.9 29.2 34.4 31.9 20.3 25.6 23.1
34 Japan 40.2 40.6 42.4 37.6 43.7 45.5 40.7 43.7 45.5 40.7 34.8 36.6 31.8
35 USA 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2

Mean 23.5 22.6 23.9 24.0 25.7 26.9 27.0 25.7 26.9 27.0 16.9 18.1 18.2

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
2 Belgium 6.4 6.1 6.7 6.3 7.3 7.9 7.1 7.3 7.9 7.1 3.9 4.5 4.9
3 Bulgaria 6.8 6.9 8.0 5.6 7.3 8.3 5.9 7.3 8.3 5.9 6.2 7.3 4.9
4 Croatia 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9
5 Cyprus 7.0 6.7 8.3 5.9 7.3 8.9 6.5 7.3 8.9 6.5 5.5 7.2 4.8
6 Czech Republic 7.1 7.3 7.8 6.1 7.3 7.8 6.8 7.3 7.8 6.8 7.3 7.8 4.9
7 Denmark 6.6 6.5 6.9 6.5 7.3 7.8 7.3 7.3 7.8 7.3 4.9 5.3 4.9
8 Estonia 7.4 7.3 7.8 7.0 7.3 7.8 7.7 7.3 7.8 7.7 7.3 7.8 5.7
9 Finland 6.6 6.6 7.1 6.2 7.3 7.8 6.9 7.3 7.8 6.9 5.3 5.8 4.9

10 France 6.7 6.0 6.7 7.4 7.3 8.0 8.7 7.8 8.5 9.2 3.4 4.1 4.8
11 Germany 6.8 6.3 7.0 7.1 7.3 7.9 8.0 7.3 7.9 8.0 4.5 5.2 5.3
12 Greece 6.6 6.4 6.9 6.6 7.3 7.8 7.5 7.3 7.8 7.5 4.7 5.2 4.9
13 Hungary 6.6 6.6 7.1 6.1 7.3 7.8 6.8 7.3 7.8 6.8 5.4 5.9 4.9
14 Ireland 7.0 6.8 7.3 6.9 7.3 7.8 7.4 7.3 7.8 7.4 5.8 6.3 5.9
15 Italy 6.3 6.4 7.0 5.7 7.3 7.9 6.1 7.3 7.9 6.1 4.6 5.2 5.0
16 Latvia 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
17 Lithuania 6.6 6.8 7.3 5.9 7.3 7.8 6.4 7.3 7.8 6.4 5.8 6.3 4.9
18 Luxembourg 7.3 7.3 7.8 6.8 7.3 7.8 7.8 7.3 7.8 7.8 7.3 7.8 4.9
19 Malta 7.0 5.9 7.6 7.4 7.3 8.9 8.8 7.3 8.9 8.8 3.4 5.1 4.9
20 Netherlands 6.6 6.4 6.9 6.5 7.3 7.8 7.4 7.3 7.8 7.4 4.8 5.3 4.9
21 Poland 6.6 6.6 7.1 6.1 7.3 7.8 6.8 7.3 7.8 6.8 5.4 5.9 4.9
22 Portugal 6.8 6.1 7.1 7.0 7.3 8.3 8.2 7.3 8.3 8.2 4.0 5.0 4.9
23 Romania 7.0 7.3 7.8 5.9 7.3 7.8 6.5 7.3 7.8 6.5 7.3 7.8 4.9
24 Slovakia 7.1 7.3 7.8 6.3 7.3 7.8 7.1 7.3 7.8 7.1 7.3 7.8 4.9
25 Slovenia 6.7 6.7 7.2 6.0 7.3 7.8 6.6 7.3 7.8 6.6 5.6 6.2 4.9
26 Spain 7.4 6.1 7.7 8.2 7.3 8.9 9.4 7.3 8.9 9.4 4.0 5.6 6.1
27 Sweden 6.6 6.6 7.0 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.6 4.9
28 UK 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
29 North Macedonia 8.6 7.3 10.4 8.0 7.3 10.4 8.0 7.3 10.4 8.0 7.3 10.4 8.0
30 Norway 6.6 6.4 6.9 6.7 7.3 7.8 7.6 7.3 7.8 7.6 4.6 5.1 4.9
31 Switzerland 6.6 6.6 7.1 6.3 7.3 7.8 7.0 7.3 7.8 7.0 5.2 5.7 4.9
32 Turkey 7.7 6.4 9.5 7.1 7.3 10.4 8.0 7.3 10.4 8.0 4.8 7.9 5.5
34 Japan 6.7 6.0 6.7 7.2 7.3 7.9 8.5 7.3 7.9 8.5 3.7 4.4 4.9
35 USA 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6

Mean 6.9 6.6 7.4 6.6 7.3 8.1 7.4 7.3 8.1 7.4 5.3 6.1 5.1

Overall Retained earnings New equity Debt
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1 Austria 27.5 26.8 28.5 27.1 29.8 31.6 30.2 29.8 31.6 30.2 21.1 22.8 21.4
2 Belgium 27.5 26.4 28.8 27.3 30.6 33.0 29.9 30.6 33.0 29.9 18.7 21.1 22.4
3 Bulgaria 30.6 31.0 34.5 26.5 32.2 35.7 27.7 32.2 35.7 27.7 28.7 32.2 24.2
4 Croatia 27.5 27.4 29.2 26.0 29.8 31.6 28.4 29.8 31.6 28.4 22.8 24.6 21.4
5 Cyprus 33.6 32.6 37.8 30.3 34.6 39.8 32.3 34.6 39.8 32.3 29.0 34.2 26.7
6 Czech Republic 29.1 29.8 31.6 25.8 29.8 31.6 28.1 29.8 31.6 28.1 29.8 31.6 21.4
7 Denmark 27.5 26.8 28.6 27.0 29.8 31.6 30.0 29.8 31.6 30.0 21.3 23.0 21.4
8 Estonia 30.1 29.8 31.6 28.9 29.8 31.6 31.5 29.8 31.6 31.5 29.8 31.6 24.2
9 Finland 27.5 27.4 29.2 26.0 29.8 31.6 28.4 29.8 31.6 28.4 22.8 24.6 21.4

10 France 30.9 28.6 30.8 33.4 32.9 35.2 37.7 34.6 36.8 39.4 20.0 22.3 24.8
11 Germany 28.8 27.2 29.5 29.8 30.5 32.8 33.1 30.5 32.8 33.1 21.1 23.3 23.6
12 Greece 27.4 26.6 28.4 27.3 29.8 31.6 30.5 29.8 31.6 30.5 20.7 22.5 21.4
13 Hungary 27.5 27.5 29.3 25.8 29.8 31.6 28.1 29.8 31.6 28.1 23.3 25.0 21.5
14 Ireland 28.7 28.0 29.7 28.3 29.8 31.6 30.2 29.8 31.6 30.2 24.6 26.3 24.9
15 Italy 27.2 27.2 29.4 25.0 30.5 32.7 26.4 30.5 32.7 26.4 21.1 23.3 22.4
16 Latvia 27.5 28.0 29.7 24.8 29.8 31.6 26.7 29.8 31.6 26.7 24.6 26.3 21.4
17 Lithuania 27.5 28.0 29.7 24.8 29.8 31.6 26.7 29.8 31.6 26.7 24.6 26.3 21.4
18 Luxembourg 29.8 29.8 31.6 28.0 29.8 31.6 31.6 29.8 31.6 31.6 29.8 31.6 21.4
19 Malta 33.6 30.3 35.5 35.0 34.6 39.8 39.3 34.6 39.8 39.3 22.3 27.6 27.1
20 Netherlands 27.5 26.8 28.5 27.1 29.8 31.6 30.2 29.8 31.6 30.2 21.1 22.8 21.4
21 Poland 27.5 27.5 29.3 25.8 29.8 31.6 28.1 29.8 31.6 28.1 23.2 24.9 21.4
22 Portugal 30.5 28.4 31.9 31.4 32.2 35.7 35.2 32.2 35.7 35.2 21.2 24.7 24.2
23 Romania 28.8 29.8 31.6 25.0 29.8 31.6 27.0 29.8 31.6 27.0 29.8 31.6 21.4
24 Slovakia 29.3 29.8 31.6 26.4 29.8 31.6 29.1 29.8 31.6 29.1 29.8 31.6 21.4
25 Slovenia 28.0 28.1 30.2 25.7 30.2 32.3 27.8 30.2 32.3 27.8 24.3 26.3 21.9
26 Spain 34.3 30.9 36.1 35.7 34.6 39.8 39.4 34.6 39.8 39.4 24.1 29.3 28.9
27 Sweden 27.5 27.2 29.0 26.3 29.8 31.6 28.9 29.8 31.6 28.9 22.3 24.1 21.4
28 UK 27.5 27.2 29.0 26.2 29.8 31.6 28.8 29.8 31.6 28.8 22.5 24.2 21.4
29 North Macedonia 42.9 39.3 48.1 41.4 39.3 48.1 41.4 39.3 48.1 41.4 39.3 48.1 41.4
30 Norway 27.5 26.5 28.3 27.6 29.8 31.6 30.9 29.8 31.6 30.9 20.4 22.1 21.4
31 Switzerland 27.5 27.2 29.0 26.2 29.8 31.6 28.8 29.8 31.6 28.8 22.4 24.2 21.4
32 Turkey 40.5 36.9 45.7 39.0 39.3 48.1 41.4 39.3 48.1 41.4 32.3 41.1 34.4
34 Japan 28.5 26.4 28.7 30.6 30.7 33.0 34.9 30.7 33.0 34.9 18.3 20.7 22.5
35 USA 32.0 29.0 33.5 33.5 33.6 38.2 38.2 33.6 38.2 38.2 20.4 24.9 24.9

Mean 29.7 28.8 31.6 28.7 31.2 34.0 31.4 31.3 34.1 31.4 24.3 27.1 23.6

Overall Retained earnings New equity Debt
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1 Austria 6.3 6.1 6.6 6.2 6.9 7.4 7.1 6.9 7.4 7.1 4.5 5.0 4.6
2 Belgium 5.7 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
3 Bulgaria 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
5 Cyprus 5.2 4.7 4.7 6.3 5.4 5.4 7.0 5.4 5.4 7.0 3.3 3.3 4.9
6 Czech Republic 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
7 Denmark 6.0 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
8 Estonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
9 Finland 6.1 5.8 6.3 6.3 6.6 7.1 7.1 6.6 7.1 7.1 4.3 4.7 4.8

10 France 7.8 7.8 9.0 6.6 8.9 10.1 7.7 8.9 10.1 7.7 5.7 6.9 4.5
11 Germany 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
12 Greece 6.8 6.7 7.2 6.5 7.6 8.1 7.4 7.6 8.1 7.4 5.0 5.5 4.7
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.3 4.6 5.1 6.3 5.5 6.0 7.2 5.5 6.0 7.2 2.8 3.4 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
18 Luxembourg 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.1 6.0 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.4 4.8 4.5
21 Poland 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
22 Portugal 6.6 6.3 7.4 6.2 7.3 8.4 7.1 7.3 8.4 7.1 4.5 5.6 4.4
23 Romania 5.8 5.3 5.8 6.2 6.1 6.6 7.0 6.1 6.6 7.0 3.9 4.4 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
26 Spain 8.7 8.0 10.0 8.1 9.2 11.2 9.3 9.2 11.2 9.3 5.8 7.8 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.4 6.4 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.0 5.0 5.5
29 North Macedonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
30 Norway 6.5 6.3 6.8 6.3 7.2 7.7 7.2 7.2 7.7 7.2 4.7 5.2 4.7
31 Switzerland 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
32 Turkey 5.0 3.5 5.0 6.4 4.4 5.9 7.3 4.4 5.9 7.3 1.8 3.4 4.7
34 Japan 8.4 8.4 9.0 7.7 9.4 10.0 8.7 9.4 10.0 8.7 6.6 7.2 5.9
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 5.9 6.3 6.3 6.7 7.1 7.1 6.7 7.1 7.1 4.3 4.7 4.7

Overall Retained earnings New equity Debt
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1 Austria 26.1 25.4 27.1 25.8 28.5 30.2 28.9 28.5 30.2 28.9 19.7 21.4 20.1
2 Belgium 27.8 27.9 27.9 27.5 31.0 31.0 30.6 31.0 31.0 30.6 22.2 22.2 21.8
3 Bulgaria 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
4 Croatia 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
5 Cyprus 12.5 10.1 10.1 17.2 13.2 13.2 20.3 13.2 13.2 20.3 4.4 4.4 11.5
6 Czech Republic 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
7 Denmark 21.3 21.1 21.1 21.6 24.2 24.2 24.7 24.2 24.2 24.7 15.4 15.4 15.9
8 Estonia 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
9 Finland 22.2 21.0 22.7 23.0 24.1 25.8 26.1 24.1 25.8 26.1 15.2 17.0 17.3

10 France 41.1 41.1 44.5 37.8 44.2 47.6 40.9 44.2 47.6 40.9 35.4 38.7 32.1
11 Germany 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
12 Greece 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.4 26.2 23.6
13 Hungary 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
14 Ireland 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
15 Italy 26.6 24.1 25.8 29.8 27.2 28.9 32.9 27.2 28.9 32.9 18.4 20.1 24.1
16 Latvia 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
17 Lithuania 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
18 Luxembourg 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
19 Malta 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
20 Netherlands 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.3 21.0 19.7
21 Poland 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
22 Portugal 32.6 31.6 35.1 31.1 34.7 38.2 34.2 34.7 38.2 34.2 25.9 29.4 25.4
23 Romania 18.3 16.6 18.3 20.0 19.7 21.4 23.1 19.7 21.4 23.1 10.9 12.6 14.3
24 Slovakia 19.5 19.2 19.2 20.2 22.3 22.3 23.3 22.3 22.3 23.3 13.4 13.4 14.5
25 Slovenia 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
26 Spain 40.8 38.9 44.1 39.3 42.0 47.2 42.4 42.0 47.2 42.4 33.1 38.4 33.6
27 Sweden 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
28 UK 21.5 20.9 20.9 22.6 24.0 24.0 25.7 24.0 24.0 25.7 15.1 15.1 16.9
29 North Macedonia 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
30 Norway 28.2 27.7 29.4 27.5 30.7 32.4 30.5 30.7 32.4 30.5 22.0 23.7 21.8
31 Switzerland 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
32 Turkey 24.0 18.9 24.1 28.8 22.0 27.2 31.9 22.0 27.2 31.9 13.2 18.4 23.1
34 Japan 38.3 38.4 40.2 36.2 41.5 43.3 39.3 41.5 43.3 39.3 32.6 34.4 30.4
35 USA 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2

Mean 23.2 22.2 23.5 23.9 25.3 26.5 27.0 25.3 26.5 27.0 16.5 17.7 18.2

Overall Retained earnings New equity Debt
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1 Austria 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
2 Belgium 6.4 6.0 6.7 6.6 7.2 7.9 7.5 7.2 7.9 7.5 3.8 4.5 4.9
3 Bulgaria 6.8 6.9 7.9 5.6 7.2 8.3 5.9 7.2 8.3 5.9 6.2 7.2 4.9
4 Croatia 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
5 Cyprus 5.9 5.6 7.2 4.9 5.7 7.3 5.0 5.7 7.3 5.0 5.5 7.1 4.7
6 Czech Republic 7.0 7.2 7.7 6.1 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.9
7 Denmark 6.6 6.4 6.9 6.4 7.2 7.7 7.2 7.2 7.7 7.2 4.9 5.4 4.9
8 Estonia 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.7
9 Finland 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9

10 France 6.6 5.9 6.6 7.4 7.2 7.9 8.7 7.7 8.4 9.2 3.3 4.0 4.8
11 Germany 6.7 6.3 7.0 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.5 5.2 5.2
12 Greece 6.6 6.2 6.8 6.7 7.2 7.8 7.7 7.2 7.8 7.7 4.4 4.9 4.9
13 Hungary 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
14 Ireland 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.8 6.2 5.8
15 Italy 6.3 6.3 7.0 5.6 7.2 7.9 5.9 7.2 7.9 5.9 4.6 5.2 4.9
16 Latvia 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.8 6.2 4.9
17 Lithuania 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.8 6.2 4.9
18 Luxembourg 7.2 7.2 7.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 7.2 7.7 4.9
19 Malta 6.9 5.9 7.5 7.4 7.2 8.9 8.7 7.2 8.9 8.7 3.4 5.0 4.9
20 Netherlands 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
21 Poland 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
22 Portugal 6.7 6.2 7.2 6.9 7.2 8.3 7.9 7.2 8.3 7.9 4.2 5.2 4.9
23 Romania 6.9 7.2 7.7 5.9 7.2 7.7 6.4 7.2 7.7 6.4 7.2 7.7 4.9
24 Slovakia 7.1 7.2 7.7 6.3 7.2 7.7 7.0 7.2 7.7 7.0 7.2 7.7 4.9
25 Slovenia 6.6 6.6 7.2 6.0 7.2 7.8 6.6 7.2 7.8 6.6 5.5 6.1 4.9
26 Spain 6.9 6.3 6.8 7.7 7.2 7.7 8.7 7.2 7.7 8.7 4.5 5.0 5.9
27 Sweden 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
28 UK 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
29 North Macedonia 8.5 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0
30 Norway 6.6 6.3 6.8 6.6 7.2 7.7 7.5 7.2 7.7 7.5 4.6 5.1 4.9
31 Switzerland 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.9
32 Turkey 7.7 6.3 9.5 7.1 7.2 10.4 8.0 7.2 10.4 8.0 4.7 7.9 5.5
34 Japan 6.6 6.0 6.7 7.0 7.2 7.9 8.2 7.2 7.9 8.2 3.9 4.6 4.9
35 USA 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.2 4.6 4.6

Mean 6.8 6.5 7.3 6.5 7.2 8.0 7.2 7.2 8.0 7.2 5.2 6.0 5.1

Overall Retained earnings New equity Debt
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1 Austria 27.3 26.7 28.4 27.0 29.7 31.4 30.0 29.7 31.4 30.0 21.0 22.7 21.3
2 Belgium 27.7 26.3 28.7 28.2 30.5 32.8 31.4 30.5 32.8 31.4 18.6 21.0 22.3
3 Bulgaria 30.5 30.9 34.4 26.4 32.1 35.6 27.6 32.1 35.6 27.6 28.6 32.1 24.1
4 Croatia 27.4 27.3 29.0 25.9 29.7 31.4 28.3 29.7 31.4 28.3 22.7 24.4 21.3
5 Cyprus 30.3 29.3 34.6 27.1 29.5 34.8 27.3 29.5 34.8 27.3 28.9 34.1 26.6
6 Czech Republic 28.9 29.7 31.4 25.6 29.7 31.4 27.9 29.7 31.4 27.9 29.7 31.4 21.3
7 Denmark 27.3 26.8 28.5 26.6 29.7 31.4 29.5 29.7 31.4 29.5 21.5 23.2 21.3
8 Estonia 29.9 29.7 31.4 28.7 29.7 31.4 31.1 29.7 31.4 31.1 29.7 31.4 24.1
9 Finland 27.4 27.3 29.0 25.9 29.7 31.4 28.3 29.7 31.4 28.3 22.7 24.4 21.3

10 France 30.8 28.4 30.7 33.2 32.7 35.0 37.5 34.4 36.7 39.2 19.9 22.2 24.7
11 Germany 28.7 27.1 29.4 29.7 30.4 32.7 33.0 30.4 32.7 33.0 20.9 23.2 23.5
12 Greece 27.5 26.3 28.1 28.0 29.8 31.7 31.6 29.8 31.7 31.6 19.7 21.5 21.4
13 Hungary 27.4 27.4 29.1 25.6 29.7 31.4 27.9 29.7 31.4 27.9 23.2 24.9 21.4
14 Ireland 28.5 27.9 29.6 28.2 29.7 31.4 30.0 29.7 31.4 30.0 24.5 26.2 24.8
15 Italy 26.9 27.0 29.3 24.4 30.3 32.6 25.6 30.3 32.6 25.6 21.0 23.2 22.3
16 Latvia 27.4 27.8 29.6 24.7 29.7 31.4 26.5 29.7 31.4 26.5 24.4 26.2 21.3
17 Lithuania 27.4 27.8 29.6 24.7 29.7 31.4 26.5 29.7 31.4 26.5 24.4 26.2 21.3
18 Luxembourg 29.7 29.7 31.4 27.9 29.7 31.4 31.5 29.7 31.4 31.5 29.7 31.4 21.3
19 Malta 33.5 30.2 35.4 34.9 34.5 39.7 39.2 34.5 39.7 39.2 22.2 27.5 26.9
20 Netherlands 27.3 26.7 28.4 27.0 29.7 31.4 30.0 29.7 31.4 30.0 21.0 22.7 21.3
21 Poland 27.3 27.4 29.1 25.6 29.7 31.4 27.9 29.7 31.4 27.9 23.0 24.8 21.3
22 Portugal 30.4 28.5 32.0 30.8 32.1 35.6 34.4 32.1 35.6 34.4 21.8 25.3 24.1
23 Romania 28.7 29.7 31.4 24.9 29.7 31.4 26.9 29.7 31.4 26.9 29.7 31.4 21.3
24 Slovakia 29.1 29.7 31.4 26.3 29.7 31.4 29.0 29.7 31.4 29.0 29.7 31.4 21.3
25 Slovenia 27.9 28.0 30.0 25.6 30.1 32.1 27.7 30.1 32.1 27.7 24.2 26.2 21.8
26 Spain 27.9 26.3 28.0 29.6 29.7 31.4 33.0 29.7 31.4 33.0 19.9 21.7 23.2
27 Sweden 27.3 27.1 28.8 26.2 29.7 31.4 28.8 29.7 31.4 28.8 22.2 23.9 21.3
28 UK 27.4 27.3 29.0 25.9 29.7 31.4 28.3 29.7 31.4 28.3 22.7 24.4 21.3
29 North Macedonia 42.8 39.2 48.0 41.3 39.2 48.0 41.3 39.2 48.0 41.3 39.2 48.0 41.3
30 Norway 27.3 26.4 28.1 27.4 29.7 31.4 30.7 29.7 31.4 30.7 20.3 22.0 21.3
31 Switzerland 27.3 27.1 28.8 26.1 29.7 31.4 28.7 29.7 31.4 28.7 22.3 24.0 21.3
32 Turkey 40.4 36.8 45.6 38.9 39.2 48.0 41.3 39.2 48.0 41.3 32.2 41.0 34.3
34 Japan 28.4 26.5 28.8 29.9 30.5 32.8 33.9 30.5 32.8 33.9 19.0 21.3 22.4
35 USA 31.9 28.9 33.4 33.4 33.5 38.0 38.0 33.5 38.0 38.0 20.3 24.8 24.8

Mean 29.3 28.5 31.1 28.3 30.8 33.5 30.9 30.9 33.5 31.0 24.1 26.8 23.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.5 5.0 4.6
2 Belgium 5.8 6.0 6.0 5.6 6.9 6.9 6.5 6.9 6.9 6.5 4.2 4.2 3.9
3 Bulgaria 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
4 Croatia 5.5 5.2 5.6 5.7 6.0 6.4 6.5 6.0 6.4 6.5 3.7 4.1 4.2
5 Cyprus 5.3 4.8 4.8 6.3 5.6 5.6 7.0 5.6 5.6 7.0 3.4 3.4 4.9
6 Czech Republic 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6
8 Estonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
9 Finland 6.2 5.8 6.3 6.4 6.6 7.1 7.2 6.6 7.1 7.2 4.3 4.8 4.9

10 France 7.8 7.8 9.0 6.6 8.9 10.1 7.7 8.9 10.1 7.7 5.7 6.9 4.5
11 Germany 6.6 6.5 7.0 6.4 7.4 7.9 7.3 7.4 7.9 7.3 4.7 5.3 4.6
12 Greece 6.8 6.7 7.3 6.5 7.6 8.2 7.4 7.6 8.2 7.4 5.0 5.5 4.8
13 Hungary 6.0 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 5.2 4.5 5.0 6.3 5.4 5.9 7.2 5.4 5.9 7.2 2.7 3.3 4.6
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
18 Luxembourg 6.0 6.1 6.1 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.5 4.5 4.1
19 Malta 5.7 7.5 4.1 5.6 8.2 4.8 6.2 8.2 4.8 6.2 6.3 2.9 4.4
20 Netherlands 6.1 6.0 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.4 4.8 4.5
21 Poland 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
22 Portugal 6.6 6.3 7.4 6.1 7.3 8.4 7.1 7.3 8.4 7.1 4.5 5.6 4.3
23 Romania 5.8 5.3 5.7 6.2 6.1 6.5 7.0 6.1 6.5 7.0 3.9 4.3 4.8
24 Slovakia 5.8 5.7 5.7 5.9 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.8 5.4 5.8 6.1 6.2 6.6 6.9 6.2 6.6 6.9 3.9 4.4 4.7
26 Spain 8.0 7.8 8.3 7.9 8.8 9.3 8.9 8.8 9.3 8.9 5.9 6.4 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.4 6.4 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.0 5.0 5.5
29 North Macedonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
30 Norway 6.4 6.2 6.7 6.3 7.0 7.5 7.1 7.0 7.5 7.1 4.6 5.1 4.7
31 Switzerland 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
32 Turkey 5.1 3.7 5.2 6.4 4.6 6.1 7.3 4.6 6.1 7.3 2.0 3.5 4.7
34 Japan 8.3 8.3 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.5 7.0 6.0
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.1 5.9 6.2 6.3 6.7 7.1 7.1 6.7 7.1 7.1 4.3 4.7 4.7

Overall Retained earnings New equity Debt
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1 Austria 26.2 25.5 27.2 25.9 28.6 30.3 29.0 28.6 30.3 29.0 19.8 21.5 20.2
2 Belgium 28.3 28.7 28.7 27.5 31.8 31.8 30.6 31.8 31.8 30.6 23.0 23.0 21.8
3 Bulgaria 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
4 Croatia 19.9 18.6 20.4 20.7 21.7 23.5 23.8 21.7 23.5 23.8 12.9 14.6 15.0
5 Cyprus 13.0 10.8 10.8 17.2 13.9 13.9 20.3 13.9 13.9 20.3 5.1 5.1 11.5
6 Czech Republic 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
7 Denmark 20.0 19.6 19.6 20.7 22.7 22.7 23.8 22.7 22.7 23.8 13.9 13.9 15.0
8 Estonia 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
9 Finland 22.4 21.1 22.8 23.2 24.2 25.9 26.3 24.2 25.9 26.3 15.4 17.1 17.5

10 France 41.2 41.2 44.5 37.9 44.3 47.6 41.0 44.3 47.6 41.0 35.4 38.8 32.1
11 Germany 31.1 30.6 32.3 30.3 33.7 35.4 33.4 33.7 35.4 33.4 24.9 26.6 24.6
12 Greece 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.5 26.2 23.6
13 Hungary 19.2 18.5 18.5 20.6 21.6 21.6 23.7 21.6 21.6 23.7 12.8 12.8 14.9
14 Ireland 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
15 Italy 26.4 23.8 25.5 29.8 26.9 28.6 32.9 26.9 28.6 32.9 18.1 19.8 24.1
16 Latvia 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
17 Lithuania 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
18 Luxembourg 25.5 26.0 26.0 24.5 29.1 29.1 27.6 29.1 29.1 27.6 20.3 20.3 18.8
19 Malta 7.3 15.6 -0.4 6.5 18.7 2.7 9.6 18.7 2.7 9.6 9.9 -6.1 0.8
20 Netherlands 25.7 25.0 26.7 25.4 28.1 29.8 28.5 28.1 29.8 28.5 19.2 21.0 19.7
21 Poland 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
22 Portugal 32.6 31.6 35.1 31.1 34.7 38.2 34.2 34.7 38.2 34.2 25.9 29.4 25.3
23 Romania 18.2 16.5 18.2 19.9 19.6 21.3 23.0 19.6 21.3 23.0 10.8 12.5 14.2
24 Slovakia 19.5 19.2 19.2 20.2 22.3 22.3 23.3 22.3 22.3 23.3 13.4 13.4 14.5
25 Slovenia 18.9 17.3 19.1 20.4 20.4 22.2 23.5 20.4 22.2 23.5 11.6 13.3 14.7
26 Spain 32.9 32.2 33.9 32.6 35.3 37.0 35.7 35.3 37.0 35.7 26.4 28.2 26.9
27 Sweden 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
28 UK 21.5 20.9 20.9 22.6 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 16.9
29 North Macedonia 16.3 11.2 17.8 19.9 14.3 20.9 23.0 14.3 20.9 23.0 5.5 12.1 14.2
30 Norway 26.4 25.7 27.4 26.1 28.7 30.4 29.1 28.7 30.4 29.1 20.0 21.8 20.5
31 Switzerland 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
32 Turkey 24.3 19.4 24.6 28.8 22.5 27.7 31.9 22.5 27.7 31.9 13.7 18.9 23.1
34 Japan 36.9 36.8 38.5 35.3 39.9 41.6 38.4 39.9 41.6 38.4 31.0 32.7 29.5
35 USA 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2

Mean 22.9 21.9 23.1 23.6 25.0 26.1 26.7 25.0 26.1 26.7 16.2 17.3 17.9

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2016
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1 Austria 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
2 Belgium 6.5 6.0 6.7 6.7 7.2 7.9 7.7 7.2 7.9 7.7 3.8 4.5 4.9
3 Bulgaria 6.8 6.9 7.9 5.6 7.2 8.3 5.9 7.2 8.3 5.9 6.2 7.2 4.9
4 Croatia 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
5 Cyprus 6.1 5.8 7.4 5.1 6.0 7.6 5.2 6.0 7.6 5.2 5.5 7.1 4.8
6 Czech Republic 7.0 7.2 7.7 6.1 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.9
7 Denmark 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
8 Estonia 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.7
9 Finland 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9

10 France 6.6 5.9 6.6 7.2 7.2 7.9 8.4 7.8 8.4 8.9 3.4 4.0 4.8
11 Germany 6.8 6.3 7.0 7.1 7.2 7.9 8.0 7.2 7.9 8.0 4.5 5.2 5.3
12 Greece 6.6 6.2 6.8 6.7 7.2 7.8 7.7 7.2 7.8 7.7 4.4 4.9 4.9
13 Hungary 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
14 Ireland 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.8 6.3 5.9
15 Italy 6.2 6.3 7.0 5.5 7.2 7.9 5.8 7.2 7.9 5.8 4.6 5.2 4.9
16 Latvia 6.6 6.7 7.2 5.9 7.2 7.7 6.4 7.2 7.7 6.4 5.8 6.3 4.9
17 Lithuania 6.6 6.7 7.2 5.9 7.2 7.7 6.4 7.2 7.7 6.4 5.8 6.3 4.9
18 Luxembourg 7.2 7.2 7.7 6.8 7.2 7.7 7.8 7.2 7.7 7.8 7.2 7.7 4.9
19 Malta 6.9 5.9 7.5 7.4 7.2 8.9 8.7 7.2 8.9 8.7 3.4 5.0 4.9
20 Netherlands 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
21 Poland 6.6 6.6 7.1 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.4 5.9 4.9
22 Portugal 6.7 6.2 7.2 6.9 7.2 8.3 7.9 7.2 8.3 7.9 4.2 5.2 4.9
23 Romania 6.9 7.2 7.7 5.9 7.2 7.7 6.5 7.2 7.7 6.5 7.2 7.7 4.9
24 Slovakia 7.1 7.2 7.7 6.3 7.2 7.7 7.0 7.2 7.7 7.0 7.2 7.7 4.9
25 Slovenia 6.6 6.6 7.2 6.0 7.2 7.8 6.6 7.2 7.8 6.6 5.6 6.1 4.9
26 Spain 6.9 6.4 6.9 7.6 7.2 7.7 8.4 7.2 7.7 8.4 4.8 5.3 6.0
27 Sweden 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
28 UK 6.6 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.3 5.8 4.9
29 North Macedonia 8.5 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0 7.2 10.4 8.0
30 Norway 6.6 6.4 6.9 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.3 4.9
31 Switzerland 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.2 5.7 4.9
32 Turkey 7.7 6.3 9.5 7.1 7.2 10.4 8.0 7.2 10.4 8.0 4.7 7.9 5.5
34 Japan 6.6 6.2 6.8 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.2 4.8 5.0
35 USA 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.2 4.6 4.6

Mean 6.8 6.5 7.3 6.5 7.2 8.0 7.2 7.2 8.0 7.2 5.3 6.1 5.1

Overall Retained earnings New equity Debt

D - 2623
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1 Austria 27.4 26.7 28.4 27.0 29.7 31.5 30.1 29.7 31.5 30.1 21.0 22.7 21.3
2 Belgium 28.0 26.4 28.7 28.8 30.5 32.9 32.3 30.5 32.9 32.3 18.7 21.0 22.3
3 Bulgaria 30.6 30.9 34.4 26.5 32.1 35.6 27.7 32.1 35.6 27.7 28.6 32.1 24.2
4 Croatia 27.4 27.3 29.1 25.9 29.7 31.5 28.3 29.7 31.5 28.3 22.7 24.5 21.3
5 Cyprus 30.9 29.9 35.1 27.6 30.4 35.6 28.1 30.4 35.6 28.1 28.9 34.2 26.6
6 Czech Republic 29.0 29.7 31.5 25.7 29.7 31.5 28.0 29.7 31.5 28.0 29.7 31.5 21.3
7 Denmark 27.4 27.0 28.8 26.3 29.7 31.5 29.0 29.7 31.5 29.0 22.0 23.8 21.3
8 Estonia 30.0 29.7 31.5 28.7 29.7 31.5 31.1 29.7 31.5 31.1 29.7 31.5 24.1
9 Finland 27.4 27.3 29.1 25.9 29.7 31.5 28.3 29.7 31.5 28.3 22.7 24.5 21.3

10 France 30.6 28.5 30.8 32.5 32.8 35.1 36.5 34.5 36.8 38.2 19.9 22.2 24.7
11 Germany 28.8 27.2 29.5 29.7 30.5 32.8 33.0 30.5 32.8 33.0 21.0 23.3 23.5
12 Greece 27.5 26.3 28.2 28.1 29.9 31.7 31.6 29.9 31.7 31.6 19.7 21.6 21.5
13 Hungary 27.5 27.4 29.2 25.7 29.7 31.5 28.0 29.7 31.5 28.0 23.2 25.0 21.5
14 Ireland 28.6 27.9 29.6 28.2 29.7 31.5 30.1 29.7 31.5 30.1 24.5 26.2 24.8
15 Italy 26.9 27.1 29.3 24.3 30.4 32.6 25.3 30.4 32.6 25.3 21.0 23.2 22.3
16 Latvia 27.4 27.9 29.6 24.7 29.7 31.5 26.6 29.7 31.5 26.6 24.5 26.2 21.3
17 Lithuania 27.4 27.9 29.6 24.7 29.7 31.5 26.6 29.7 31.5 26.6 24.5 26.2 21.3
18 Luxembourg 29.7 29.7 31.5 27.9 29.7 31.5 31.5 29.7 31.5 31.5 29.7 31.5 21.3
19 Malta 33.5 30.2 35.4 34.9 34.5 39.7 39.2 34.5 39.7 39.2 22.3 27.5 27.0
20 Netherlands 27.4 26.7 28.4 27.0 29.7 31.5 30.1 29.7 31.5 30.1 21.0 22.7 21.3
21 Poland 27.4 27.4 29.2 25.7 29.7 31.5 28.0 29.7 31.5 28.0 23.1 24.8 21.3
22 Portugal 30.5 28.5 32.0 30.9 32.1 35.6 34.5 32.1 35.6 34.5 21.8 25.3 24.2
23 Romania 28.7 29.7 31.5 24.9 29.7 31.5 26.9 29.7 31.5 26.9 29.7 31.5 21.3
24 Slovakia 29.2 29.7 31.5 26.3 29.7 31.5 29.0 29.7 31.5 29.0 29.7 31.5 21.3
25 Slovenia 27.9 28.0 30.1 25.7 30.1 32.2 27.8 30.1 32.2 27.8 24.2 26.2 21.8
26 Spain 28.0 26.7 28.4 29.0 29.7 31.5 32.0 29.7 31.5 32.0 21.0 22.7 23.3
27 Sweden 27.4 27.1 28.9 26.2 29.7 31.5 28.8 29.7 31.5 28.8 22.2 24.0 21.3
28 UK 27.4 27.3 29.1 25.9 29.7 31.5 28.3 29.7 31.5 28.3 22.7 24.5 21.3
29 North Macedonia 42.9 39.3 48.0 41.4 39.3 48.0 41.4 39.3 48.0 41.4 39.3 48.0 41.4
30 Norway 27.4 26.7 28.4 27.0 29.7 31.5 30.1 29.7 31.5 30.1 21.0 22.7 21.3
31 Switzerland 27.4 27.1 28.9 26.1 29.7 31.5 28.7 29.7 31.5 28.7 22.3 24.1 21.3
32 Turkey 40.5 36.9 45.6 39.0 39.3 48.0 41.4 39.3 48.0 41.4 32.3 41.0 34.4
34 Japan 28.4 26.8 29.1 29.5 30.5 32.8 33.2 30.5 32.8 33.2 19.8 22.1 22.5
35 USA 31.9 28.9 33.4 33.4 33.5 38.1 38.1 33.5 38.1 38.1 20.3 24.8 24.8

Mean 29.4 28.6 31.2 28.3 30.9 33.6 30.9 30.9 33.6 30.9 24.3 26.9 23.4

Overall Retained earnings New equity Debt

D - 2624



Cost of capital for outbound investment
2017
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1 Austria 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.5 5.0 4.6
2 Belgium 6.2 6.5 6.5 5.6 7.4 7.4 6.5 7.4 7.4 6.5 4.7 4.7 3.9
3 Bulgaria 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
4 Croatia 5.5 5.1 5.5 5.8 5.9 6.3 6.6 5.9 6.3 6.6 3.6 4.0 4.3
5 Cyprus 5.1 4.7 4.7 6.1 5.4 5.4 6.8 5.4 5.4 6.8 3.3 3.3 4.7
6 Czech Republic 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
7 Denmark 5.9 5.8 5.8 6.1 6.6 6.6 6.9 6.6 6.6 6.9 4.3 4.3 4.6
8 Estonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
9 Finland 6.3 5.9 6.4 6.5 6.7 7.2 7.3 6.7 7.2 7.3 4.4 4.9 5.0

10 France 7.4 7.5 8.0 6.6 8.5 9.0 7.6 8.5 9.0 7.6 5.6 6.2 4.7
11 Germany 6.7 6.6 7.1 6.4 7.5 8.0 7.3 7.5 8.0 7.3 4.8 5.3 4.6
12 Greece 6.8 6.7 7.3 6.5 7.6 8.2 7.4 7.6 8.2 7.4 5.0 5.5 4.8
13 Hungary 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 6.0 5.6 6.1 6.4 6.5 7.0 7.3 6.5 7.0 7.3 4.0 4.5 4.7
16 Latvia 5.7 5.4 5.4 6.3 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
18 Luxembourg 5.9 6.0 6.0 5.8 6.8 6.8 6.6 6.8 6.8 6.6 4.4 4.4 4.2
19 Malta 4.0 4.9 1.5 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.7 0.3 4.4
20 Netherlands 6.1 5.9 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.3 4.8 4.5
21 Poland 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
22 Portugal 4.5 3.1 4.2 6.1 4.1 5.2 7.1 4.1 5.2 7.1 1.3 2.4 4.3
23 Romania 5.8 5.3 5.7 6.2 6.1 6.5 7.0 6.1 6.5 7.0 3.9 4.3 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.9 5.5 6.0 6.2 6.3 6.8 7.0 6.3 6.8 7.0 4.0 4.5 4.7
26 Spain 8.0 7.8 8.3 7.9 8.8 9.3 8.9 8.8 9.3 8.9 5.9 6.4 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.5 6.3 6.3 6.9 7.1 7.1 7.6 7.1 7.1 7.6 4.9 4.9 5.5
29 North Macedonia 5.6 4.4 6.1 6.4 5.2 6.9 7.2 5.2 6.9 7.2 2.9 4.6 5.0
30 Norway 6.4 6.2 6.6 6.4 7.0 7.5 7.2 7.0 7.5 7.2 4.6 5.0 4.8
31 Switzerland 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
32 Turkey 4.8 3.2 4.7 6.4 4.1 5.6 7.3 4.1 5.6 7.3 1.5 3.0 4.7
34 Japan 8.3 8.3 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.5 7.0 6.0
35 USA 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8

Mean 6.0 5.7 6.0 6.3 6.5 6.9 7.1 6.5 6.9 7.1 4.2 4.5 4.8

Overall Retained earnings New equity Debt

D - 2625



EATR for outbound investment
2017
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1 Austria 26.2 25.5 27.2 25.9 28.6 30.3 29.0 28.6 30.3 29.0 19.8 21.5 20.2
2 Belgium 29.3 30.2 30.2 27.5 33.3 33.3 30.6 33.3 33.3 30.6 24.5 24.5 21.8
3 Bulgaria 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
4 Croatia 18.4 16.8 18.6 19.6 19.9 21.7 22.7 19.9 21.7 22.7 11.1 12.9 13.9
5 Cyprus 12.3 10.2 10.2 16.5 13.3 13.3 19.6 13.3 13.3 19.6 4.5 4.5 10.8
6 Czech Republic 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
7 Denmark 20.0 19.6 19.6 20.7 22.7 22.7 23.8 22.7 22.7 23.8 13.9 13.9 15.0
8 Estonia 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
9 Finland 22.8 21.5 23.3 23.6 24.6 26.4 26.7 24.6 26.4 26.7 15.8 17.5 17.9

10 France 36.1 36.4 38.1 33.7 39.5 41.2 36.8 39.5 41.2 36.8 30.6 32.4 27.9
11 Germany 31.7 31.2 33.0 30.8 34.3 36.1 33.9 34.3 36.1 33.9 25.5 27.3 25.1
12 Greece 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.5 26.2 23.6
13 Hungary 11.0 9.1 9.1 14.7 12.2 12.2 17.8 12.2 12.2 17.8 3.4 3.4 9.0
14 Ireland 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
15 Italy 26.7 25.2 26.9 27.9 28.3 30.0 31.0 28.3 30.0 31.0 19.5 21.2 22.1
16 Latvia 14.2 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.3 7.3 10.8
17 Lithuania 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
18 Luxembourg 23.7 23.9 23.9 23.2 27.0 27.0 26.3 27.0 27.0 26.3 18.2 18.2 17.4
19 Malta -0.9 3.4 -12.7 6.5 6.5 -9.6 9.6 6.5 -9.6 9.6 -2.3 -18.4 0.8
20 Netherlands 25.7 24.9 26.7 25.4 28.0 29.8 28.5 28.0 29.8 28.5 19.2 21.0 19.7
21 Poland 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
22 Portugal 25.9 21.5 25.0 31.1 24.6 28.1 34.2 24.6 28.1 34.2 15.8 19.2 25.3
23 Romania 18.2 16.5 18.2 19.9 19.6 21.3 23.0 19.6 21.3 23.0 10.8 12.5 14.2
24 Slovakia 18.7 18.2 18.2 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.5 12.5 13.8
25 Slovenia 20.7 19.3 21.0 21.7 22.4 24.1 24.8 22.4 24.1 24.8 13.6 15.3 16.0
26 Spain 32.9 32.2 33.9 32.6 35.3 37.0 35.7 35.3 37.0 35.7 26.4 28.2 26.9
27 Sweden 19.4 19.0 19.0 20.2 22.1 22.1 23.3 22.1 22.1 23.3 13.3 13.3 14.5
28 UK 20.4 19.7 19.7 21.8 22.8 22.8 24.9 22.8 22.8 24.9 14.0 14.0 16.1
29 North Macedonia 18.1 13.1 19.8 21.3 16.2 22.9 24.4 16.2 22.9 24.4 7.4 14.1 15.6
30 Norway 25.9 25.0 26.7 25.8 28.1 29.8 28.9 28.1 29.8 28.9 19.3 21.0 20.1
31 Switzerland 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
32 Turkey 23.2 17.7 22.9 28.9 20.8 26.0 32.0 20.8 26.0 32.0 12.0 17.2 23.1
34 Japan 36.9 36.8 38.5 35.3 39.9 41.6 38.4 39.9 41.6 38.4 31.0 32.7 29.5
35 USA 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2

Mean 22.0 20.8 21.9 23.2 23.9 25.0 26.3 23.9 25.0 26.3 15.1 16.2 17.5

Overall Retained earnings New equity Debt

D - 2626



Cost of capital for inbound investment
2017
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1 Austria 6.5 6.4 6.8 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.2 4.9
2 Belgium 6.6 6.0 6.7 7.0 7.2 7.9 8.1 7.2 7.9 8.1 3.8 4.5 4.9
3 Bulgaria 6.8 6.9 7.9 5.6 7.2 8.3 5.9 7.2 8.3 5.9 6.2 7.2 4.9
4 Croatia 6.5 6.6 7.1 6.0 7.2 7.7 6.6 7.2 7.7 6.6 5.4 5.9 4.9
5 Cyprus 6.1 5.8 7.4 5.1 6.0 7.6 5.3 6.0 7.6 5.3 5.5 7.1 4.7
6 Czech Republic 7.0 7.2 7.7 6.1 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.9
7 Denmark 6.6 6.5 6.9 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.5 4.9
8 Estonia 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.6
9 Finland 6.5 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.2 5.7 4.9

10 France 6.6 6.0 6.7 7.1 7.2 7.9 8.3 7.2 7.9 8.3 3.7 4.4 4.8
11 Germany 6.7 6.2 6.9 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.4 5.1 5.2
12 Greece 6.6 6.2 6.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 4.4 4.9 4.9
13 Hungary 6.6 6.9 7.4 5.5 7.2 7.7 5.8 7.2 7.7 5.8 6.4 6.9 5.0
14 Ireland 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.7 6.2 5.8
15 Italy 6.5 6.4 7.0 6.1 7.2 7.8 6.7 7.2 7.8 6.7 4.9 5.5 4.9
16 Latvia 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.7 6.2 4.9
17 Lithuania 6.6 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.7 6.2 4.9
18 Luxembourg 7.2 7.2 7.7 6.6 7.2 7.7 7.5 7.2 7.7 7.5 7.2 7.7 4.9
19 Malta 6.1 5.9 7.5 4.9 7.2 8.9 4.9 7.2 8.9 4.9 3.4 5.0 4.9
20 Netherlands 6.5 6.4 6.8 6.5 7.2 7.7 7.3 7.2 7.7 7.3 4.8 5.2 4.9
21 Poland 6.5 6.5 7.0 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.9
22 Portugal 6.1 6.2 7.2 4.9 7.2 8.3 4.9 7.2 8.3 4.9 4.2 5.2 4.9
23 Romania 6.9 7.2 7.7 5.9 7.2 7.7 6.4 7.2 7.7 6.4 7.2 7.7 4.9
24 Slovakia 7.0 7.2 7.7 6.2 7.2 7.7 6.9 7.2 7.7 6.9 7.2 7.7 4.9
25 Slovenia 6.6 6.5 7.1 6.1 7.2 7.8 6.7 7.2 7.8 6.7 5.3 5.9 4.9
26 Spain 6.9 6.4 6.8 7.6 7.2 7.7 8.4 7.2 7.7 8.4 4.8 5.2 6.0
27 Sweden 6.6 6.5 7.0 6.3 7.2 7.7 7.0 7.2 7.7 7.0 5.1 5.6 4.9
28 UK 6.5 6.5 7.0 6.1 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.9
29 North Macedonia 8.4 7.1 10.2 7.9 7.2 10.3 8.0 7.2 10.3 8.0 7.0 10.1 7.7
30 Norway 6.6 6.4 6.9 6.4 7.2 7.7 7.2 7.2 7.7 7.2 4.9 5.3 4.9
31 Switzerland 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.9
32 Turkey 7.6 6.3 9.4 7.1 7.2 10.3 8.0 7.2 10.3 8.0 4.7 7.8 5.5
34 Japan 6.6 6.1 6.8 6.9 7.2 7.9 8.0 7.2 7.9 8.0 4.1 4.8 4.9
35 USA 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.1 4.5 4.5

Mean 6.7 6.5 7.3 6.3 7.2 8.0 7.0 7.2 8.0 7.0 5.3 6.1 5.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
2017
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1 Austria 27.3 26.6 28.4 27.0 29.6 31.4 30.0 29.6 31.4 30.0 20.9 22.7 21.3
2 Belgium 28.2 26.3 28.6 29.7 30.5 32.8 33.7 30.5 32.8 33.7 18.6 20.9 22.2
3 Bulgaria 30.5 30.8 34.3 26.4 32.0 35.5 27.6 32.0 35.5 27.6 28.5 32.0 24.1
4 Croatia 27.3 27.4 29.2 25.3 29.6 31.4 27.5 29.6 31.4 27.5 23.4 25.1 21.3
5 Cyprus 30.9 29.8 35.1 27.6 30.4 35.7 28.2 30.4 35.7 28.2 28.8 34.1 26.6
6 Czech Republic 28.9 29.6 31.4 25.6 29.6 31.4 27.9 29.6 31.4 27.9 29.6 31.4 21.3
7 Denmark 27.3 26.9 28.7 26.2 29.6 31.4 28.9 29.6 31.4 28.9 22.0 23.7 21.3
8 Estonia 29.9 29.6 31.4 28.6 29.6 31.4 31.0 29.6 31.4 31.0 29.6 31.4 24.0
9 Finland 27.3 27.2 29.0 25.8 29.6 31.4 28.2 29.6 31.4 28.2 22.7 24.4 21.3

10 France 28.2 26.2 28.5 30.0 30.5 32.8 34.3 30.5 32.8 34.3 18.2 20.5 22.0
11 Germany 28.7 27.0 29.3 29.8 30.4 32.7 33.2 30.4 32.7 33.2 20.7 23.0 23.5
12 Greece 27.4 26.2 28.1 28.0 29.8 31.6 31.5 29.8 31.6 31.5 19.6 21.5 21.4
13 Hungary 27.5 28.6 30.4 23.7 29.6 31.4 24.7 29.6 31.4 24.7 26.6 28.4 21.7
14 Ireland 28.5 27.8 29.6 28.1 29.6 31.4 30.0 29.6 31.4 30.0 24.4 26.2 24.7
15 Italy 27.7 27.4 29.5 26.2 30.2 32.4 28.4 30.2 32.4 28.4 22.1 24.2 22.2
16 Latvia 27.3 27.8 29.6 24.7 29.6 31.4 26.5 29.6 31.4 26.5 24.4 26.2 21.3
17 Lithuania 27.3 27.8 29.6 24.7 29.6 31.4 26.5 29.6 31.4 26.5 24.4 26.2 21.3
18 Luxembourg 29.5 29.6 31.4 27.4 29.6 31.4 30.7 29.6 31.4 30.7 29.6 31.4 21.3
19 Malta 30.8 30.1 35.4 26.9 34.4 39.7 26.9 34.4 39.7 26.9 22.2 27.4 26.9
20 Netherlands 27.3 26.6 28.4 27.0 29.6 31.4 30.0 29.6 31.4 30.0 20.9 22.7 21.3
21 Poland 27.3 27.3 29.1 25.6 29.6 31.4 27.9 29.6 31.4 27.9 23.0 24.8 21.3
22 Portugal 28.2 28.4 31.9 24.2 32.0 35.5 24.3 32.0 35.5 24.3 21.7 25.2 24.1
23 Romania 28.6 29.6 31.4 24.9 29.6 31.4 26.8 29.6 31.4 26.8 29.6 31.4 21.3
24 Slovakia 29.0 29.6 31.4 26.0 29.6 31.4 28.6 29.6 31.4 28.6 29.6 31.4 21.3
25 Slovenia 27.9 27.8 29.9 26.1 30.1 32.2 28.4 30.1 32.2 28.4 23.5 25.5 21.8
26 Spain 27.9 26.6 28.4 28.9 29.6 31.4 31.9 29.6 31.4 31.9 20.9 22.7 23.2
27 Sweden 27.3 27.0 28.8 26.2 29.6 31.4 28.8 29.6 31.4 28.8 22.1 23.9 21.3
28 UK 27.3 27.3 29.1 25.6 29.6 31.4 27.9 29.6 31.4 27.9 23.0 24.8 21.3
29 North Macedonia 42.6 39.0 47.7 41.1 39.2 47.9 41.3 39.2 47.9 41.3 38.5 47.2 40.6
30 Norway 27.3 26.7 28.5 26.7 29.6 31.4 29.6 29.6 31.4 29.6 21.3 23.0 21.3
31 Switzerland 27.3 27.0 28.8 26.0 29.6 31.4 28.6 29.6 31.4 28.6 22.3 24.0 21.3
32 Turkey 40.4 36.8 45.5 38.9 39.2 47.9 41.3 39.2 47.9 41.3 32.2 40.9 34.3
34 Japan 28.3 26.7 29.0 29.4 30.4 32.7 33.2 30.4 32.7 33.2 19.7 22.0 22.4
35 USA 31.9 28.8 33.4 33.4 33.5 38.0 38.0 33.5 38.0 38.0 20.2 24.8 24.8

Mean 29.1 28.5 31.1 27.7 30.7 33.4 30.1 30.7 33.4 30.1 24.3 26.9 23.3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2018
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1 Austria 6.3 6.1 6.6 6.2 7.0 7.5 7.1 7.0 7.5 7.1 4.5 5.0 4.6
2 Belgium 5.8 5.8 5.8 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.2 4.2 4.0
3 Bulgaria 5.4 4.9 5.3 6.2 5.6 6.0 6.9 5.6 6.0 6.9 3.5 4.0 4.8
4 Croatia 5.5 5.1 5.5 5.8 5.9 6.3 6.6 5.9 6.3 6.6 3.6 4.0 4.3
5 Cyprus 5.3 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.5 3.5 4.7
6 Czech Republic 5.7 5.4 5.8 6.0 6.2 6.6 6.8 6.2 6.6 6.8 3.9 4.3 4.5
7 Denmark 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.5
8 Estonia 5.5 4.2 5.9 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.5 5.0
9 Finland 6.3 6.0 6.4 6.5 6.8 7.2 7.3 6.8 7.2 7.3 4.4 4.9 5.0

10 France 7.4 7.5 8.0 6.6 8.5 9.0 7.6 8.5 9.0 7.6 5.6 6.2 4.7
11 Germany 6.7 6.6 7.1 6.5 7.5 8.0 7.4 7.5 8.0 7.4 4.8 5.3 4.7
12 Greece 6.8 6.7 7.3 6.5 7.6 8.2 7.4 7.6 8.2 7.4 5.0 5.5 4.8
13 Hungary 5.7 5.2 5.2 6.5 5.9 5.9 7.2 5.9 5.9 7.2 4.0 4.0 5.2
14 Ireland 5.7 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 6.1 5.7 6.2 6.4 6.6 7.1 7.3 6.6 7.1 7.3 4.0 4.5 4.7
16 Latvia 5.8 4.5 6.2 6.6 5.3 7.0 7.4 5.3 7.0 7.4 3.0 4.8 5.2
17 Lithuania 5.5 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.7
18 Luxembourg 5.9 5.9 5.9 5.8 6.7 6.7 6.6 6.7 6.7 6.6 4.4 4.4 4.3
19 Malta 4.0 5.0 1.6 5.6 5.6 2.2 6.2 5.6 2.2 6.2 3.8 0.4 4.4
20 Netherlands 6.1 5.9 6.4 6.1 6.8 7.3 6.9 6.8 7.3 6.9 4.3 4.8 4.5
21 Poland 5.9 5.6 6.0 6.2 6.4 6.8 7.0 6.4 6.8 7.0 4.1 4.5 4.7
22 Portugal 4.4 3.0 4.1 6.1 4.0 5.1 7.1 4.0 5.1 7.1 1.2 2.3 4.3
23 Romania 5.8 5.3 5.7 6.2 6.1 6.5 7.0 6.1 6.5 7.0 3.9 4.3 4.8
24 Slovakia 5.7 5.6 5.6 5.9 6.4 6.4 6.7 6.4 6.4 6.7 4.2 4.2 4.5
25 Slovenia 5.9 5.5 6.0 6.2 6.3 6.8 7.0 6.3 6.8 7.0 4.0 4.5 4.7
26 Spain 8.0 7.8 8.3 7.9 8.8 9.3 8.9 8.8 9.3 8.9 5.9 6.4 6.0
27 Sweden 5.8 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.6 6.4 6.4 6.9 7.1 7.1 7.7 7.1 7.1 7.7 5.0 5.0 5.5
29 North Macedonia 5.6 4.4 6.1 6.4 5.2 6.9 7.2 5.2 6.9 7.2 2.9 4.6 5.0
30 Norway 6.3 6.1 6.6 6.4 6.9 7.4 7.2 6.9 7.4 7.2 4.5 5.0 4.8
31 Switzerland 5.8 5.6 6.1 5.9 6.4 6.9 6.7 6.4 6.9 6.7 4.1 4.5 4.3
32 Turkey 6.1 5.2 6.8 6.5 6.1 7.7 7.4 6.1 7.7 7.4 3.5 5.1 4.7
34 Japan 8.2 8.2 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.4 7.0 6.0
35 USA 7.0 6.9 7.4 6.7 7.8 8.3 7.6 7.8 8.3 7.6 5.2 5.7 5.0

Mean 6.0 5.7 6.1 6.3 6.5 6.9 7.1 6.5 6.9 7.1 4.1 4.5 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2018
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1 Austria 26.2 25.5 27.2 25.9 28.6 30.3 29.0 28.6 30.3 29.0 19.8 21.5 20.2
2 Belgium 24.8 25.0 25.0 24.5 28.1 28.1 27.6 28.1 28.1 27.6 19.3 19.3 18.7
3 Bulgaria 12.8 10.4 12.1 15.8 13.5 15.2 18.9 13.5 15.2 18.9 4.6 6.4 10.0
4 Croatia 18.4 16.8 18.6 19.6 19.9 21.7 22.7 19.9 21.7 22.7 11.1 12.9 13.9
5 Cyprus 12.9 11.0 11.0 16.5 14.1 14.1 19.6 14.1 14.1 19.6 5.3 5.3 10.8
6 Czech Republic 20.1 18.7 20.4 21.1 21.8 23.5 24.2 21.8 23.5 24.2 13.0 14.7 15.4
7 Denmark 19.8 19.4 19.4 20.5 22.5 22.5 23.6 22.5 22.5 23.6 13.7 13.7 14.7
8 Estonia 17.2 11.9 18.9 20.6 15.0 22.0 23.7 15.0 22.0 23.7 6.2 13.2 14.9
9 Finland 22.9 21.6 23.3 23.7 24.7 26.4 26.8 24.7 26.4 26.8 15.9 17.6 18.0

10 France 36.1 36.4 38.1 33.7 39.5 41.2 36.8 39.5 41.2 36.8 30.6 32.4 27.9
11 Germany 31.7 31.3 33.0 30.9 34.4 36.1 34.0 34.4 36.1 34.0 25.6 27.3 25.1
12 Greece 30.5 30.2 31.9 29.3 33.3 35.0 32.4 33.3 35.0 32.4 24.5 26.2 23.6
13 Hungary 11.0 9.1 9.1 14.7 12.2 12.2 17.8 12.2 12.2 17.8 3.4 3.4 9.0
14 Ireland 14.0 12.9 12.9 16.3 16.0 16.0 19.4 16.0 16.0 19.4 7.1 7.1 10.6
15 Italy 26.8 25.3 27.1 27.9 28.4 30.2 31.0 28.4 30.2 31.0 19.6 21.3 22.1
16 Latvia 18.2 12.9 19.9 21.6 16.0 23.0 24.7 16.0 23.0 24.7 7.2 14.2 15.9
17 Lithuania 13.5 12.4 12.4 15.8 15.5 15.5 18.9 15.5 15.5 18.9 6.6 6.6 10.1
18 Luxembourg 22.7 22.8 22.8 22.5 25.9 25.9 25.6 25.9 25.9 25.6 17.1 17.1 16.8
19 Malta -0.8 3.6 -12.4 6.5 6.7 -9.3 9.6 6.7 -9.3 9.6 -2.1 -18.2 0.8
20 Netherlands 25.7 24.9 26.7 25.4 28.0 29.8 28.5 28.0 29.8 28.5 19.2 21.0 19.7
21 Poland 20.9 19.5 21.2 21.9 22.6 24.3 25.0 22.6 24.3 25.0 13.8 15.5 16.2
22 Portugal 27.0 22.6 26.1 32.3 25.7 29.2 35.4 25.7 29.2 35.4 16.9 20.4 26.5
23 Romania 18.2 16.5 18.2 19.9 19.6 21.3 23.0 19.6 21.3 23.0 10.8 12.5 14.2
24 Slovakia 18.7 18.2 18.2 19.6 21.3 21.3 22.7 21.3 21.3 22.7 12.5 12.5 13.8
25 Slovenia 20.7 19.3 21.0 21.7 22.4 24.1 24.8 22.4 24.1 24.8 13.6 15.3 16.0
26 Spain 32.9 32.2 33.9 32.6 35.3 37.0 35.7 35.3 37.0 35.7 26.4 28.2 26.9
27 Sweden 19.4 18.9 18.9 20.2 22.0 22.0 23.3 22.0 22.0 23.3 13.2 13.2 14.5
28 UK 20.5 19.8 19.8 21.9 22.9 22.9 25.0 22.9 22.9 25.0 14.1 14.1 16.2
29 North Macedonia 18.1 13.1 19.8 21.3 16.2 22.9 24.4 16.2 22.9 24.4 7.4 14.1 15.6
30 Norway 25.0 24.0 25.7 25.1 27.1 28.8 28.2 27.1 28.8 28.2 18.3 20.0 19.4
31 Switzerland 22.0 21.0 22.8 22.0 24.1 25.9 25.1 24.1 25.9 25.1 15.3 17.1 16.3
32 Turkey 29.1 25.9 31.2 30.0 29.0 34.3 33.1 29.0 34.3 33.1 20.2 25.5 24.3
34 Japan 36.7 36.6 38.3 35.2 39.7 41.4 38.3 39.7 41.4 38.3 30.8 32.5 29.4
35 USA 30.5 30.1 31.8 29.5 33.2 34.9 32.6 33.2 34.9 32.6 24.3 26.1 23.8

Mean 21.9 20.6 21.9 23.1 23.7 25.0 26.2 23.7 25.0 26.2 14.9 16.2 17.4

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2018
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1 Austria 6.5 6.3 6.8 6.4 7.2 7.7 7.3 7.2 7.7 7.3 4.7 5.2 4.8
2 Belgium 6.5 6.2 6.7 6.5 7.2 7.7 7.4 7.2 7.7 7.4 4.3 4.8 4.8
3 Bulgaria 6.7 6.9 7.9 5.5 7.2 8.2 5.9 7.2 8.2 5.9 6.2 7.2 4.8
4 Croatia 6.5 6.6 7.1 6.0 7.2 7.7 6.6 7.2 7.7 6.6 5.4 5.9 4.8
5 Cyprus 6.3 6.0 7.6 5.2 6.3 7.9 5.5 6.3 7.9 5.5 5.4 7.1 4.7
6 Czech Republic 7.0 7.2 7.7 6.0 7.2 7.7 6.7 7.2 7.7 6.7 7.2 7.7 4.8
7 Denmark 6.5 6.4 6.9 6.2 7.2 7.7 7.0 7.2 7.7 7.0 5.0 5.5 4.8
8 Estonia 7.3 7.2 7.7 6.9 7.2 7.7 7.6 7.2 7.7 7.6 7.2 7.7 5.6
9 Finland 6.5 6.5 7.0 6.1 7.2 7.7 6.8 7.2 7.7 6.8 5.2 5.7 4.8

10 France 6.6 6.0 6.6 7.0 7.2 7.9 8.3 7.2 7.9 8.3 3.7 4.3 4.7
11 Germany 6.7 6.2 6.9 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.4 5.1 5.2
12 Greece 7.2 7.2 7.7 6.7 7.2 7.7 7.7 7.2 7.7 7.7 7.2 7.7 4.8
13 Hungary 6.6 6.9 7.4 5.5 7.2 7.7 5.8 7.2 7.7 5.8 6.3 6.8 5.0
14 Ireland 6.9 6.7 7.2 6.8 7.2 7.7 7.3 7.2 7.7 7.3 5.7 6.2 5.8
15 Italy 6.5 6.4 7.0 6.1 7.2 7.8 6.7 7.2 7.8 6.7 4.9 5.5 4.9
16 Latvia 6.7 7.5 7.9 4.7 7.2 7.7 3.6 9.7 10.1 6.1 7.2 7.7 6.1
17 Lithuania 6.5 6.7 7.2 5.8 7.2 7.7 6.3 7.2 7.7 6.3 5.7 6.2 4.8
18 Luxembourg 7.1 7.2 7.7 6.5 7.2 7.7 7.4 7.2 7.7 7.4 7.2 7.7 4.8
19 Malta 6.1 5.8 7.5 4.9 7.2 8.8 4.9 7.2 8.8 4.9 3.3 5.0 4.8
20 Netherlands 6.5 6.3 6.8 6.4 7.2 7.7 7.3 7.2 7.7 7.3 4.7 5.2 4.8
21 Poland 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.8
22 Portugal 6.0 6.0 7.1 4.9 7.2 8.2 4.9 7.2 8.2 4.9 3.9 5.0 4.8
23 Romania 6.9 7.2 7.7 5.8 7.2 7.7 6.4 7.2 7.7 6.4 7.2 7.7 4.8
24 Slovakia 7.0 7.2 7.7 6.2 7.2 7.7 6.9 7.2 7.7 6.9 7.2 7.7 4.8
25 Slovenia 6.6 6.5 7.1 6.0 7.2 7.8 6.7 7.2 7.8 6.7 5.3 5.9 4.8
26 Spain 6.9 6.3 6.8 7.5 7.2 7.7 8.4 7.2 7.7 8.4 4.7 5.2 5.9
27 Sweden 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.8
28 UK 6.5 6.5 7.0 6.0 7.2 7.7 6.7 7.2 7.7 6.7 5.3 5.8 4.8
29 North Macedonia 8.4 7.1 10.2 7.8 7.2 10.3 7.9 7.2 10.3 7.9 6.9 10.1 7.7
30 Norway 6.5 6.4 6.9 6.3 7.2 7.7 7.1 7.2 7.7 7.1 4.9 5.4 4.8
31 Switzerland 6.5 6.5 7.0 6.2 7.2 7.7 6.9 7.2 7.7 6.9 5.1 5.6 4.8
32 Turkey 7.5 6.3 9.4 7.0 7.2 10.3 7.9 7.2 10.3 7.9 4.5 7.6 5.2
34 Japan 6.6 6.1 6.8 6.9 7.2 7.9 8.0 7.2 7.9 8.0 4.1 4.8 4.9
35 USA 6.3 6.2 6.7 5.9 7.2 7.7 6.9 7.2 7.7 6.9 4.4 4.9 4.1

Mean 6.7 6.6 7.3 6.2 7.2 7.9 6.8 7.2 8.0 6.9 5.4 6.2 5.0

Overall Retained earnings New equity Debt
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EATR for inbound investment
2018
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1 Austria 27.2 26.5 28.3 26.9 29.6 31.3 29.9 29.6 31.3 29.9 20.8 22.6 21.2
2 Belgium 26.9 26.0 27.7 27.2 29.6 31.3 30.4 29.6 31.3 30.4 19.2 21.0 21.2
3 Bulgaria 30.4 30.7 34.2 26.3 31.9 35.4 27.5 31.9 35.4 27.5 28.5 31.9 24.0
4 Croatia 27.3 27.4 29.1 25.3 29.6 31.3 27.5 29.6 31.3 27.5 23.3 25.0 21.2
5 Cyprus 31.5 30.5 35.7 28.2 31.4 36.6 29.1 31.4 36.6 29.1 28.8 34.0 26.5
6 Czech Republic 28.8 29.6 31.3 25.5 29.6 31.3 27.8 29.6 31.3 27.8 29.6 31.3 21.2
7 Denmark 27.2 26.9 28.6 26.1 29.6 31.3 28.8 29.6 31.3 28.8 21.9 23.6 21.2
8 Estonia 29.8 29.6 31.3 28.5 29.6 31.3 30.9 29.6 31.3 30.9 29.6 31.3 24.0
9 Finland 27.2 27.2 28.9 25.7 29.6 31.3 28.1 29.6 31.3 28.1 22.6 24.3 21.2

10 France 28.1 26.1 28.4 29.9 30.4 32.7 34.2 30.4 32.7 34.2 18.1 20.4 21.9
11 Germany 28.6 26.9 29.2 29.7 30.3 32.6 33.1 30.3 32.6 33.1 20.7 23.0 23.4
12 Greece 29.6 29.6 31.3 27.8 29.6 31.3 31.3 29.6 31.3 31.3 29.6 31.3 21.2
13 Hungary 27.5 28.5 30.3 23.6 29.6 31.3 24.7 29.6 31.3 24.7 26.5 28.3 21.6
14 Ireland 28.4 27.7 29.5 28.1 29.6 31.3 29.9 29.6 31.3 29.9 24.3 26.1 24.7
15 Italy 27.7 27.3 29.4 26.3 30.1 32.3 28.5 30.1 32.3 28.5 22.0 24.1 22.1
16 Latvia 37.2 39.3 40.7 31.6 38.6 40.0 28.4 45.6 47.0 35.4 38.6 40.0 35.4
17 Lithuania 27.3 27.7 29.5 24.6 29.6 31.3 26.4 29.6 31.3 26.4 24.3 26.1 21.2
18 Luxembourg 29.3 29.6 31.3 27.1 29.6 31.3 30.2 29.6 31.3 30.2 29.6 31.3 21.2
19 Malta 30.8 30.0 35.3 26.9 34.3 39.6 27.0 34.3 39.6 27.0 22.1 27.4 26.8
20 Netherlands 27.2 26.5 28.3 26.9 29.6 31.3 29.9 29.6 31.3 29.9 20.8 22.6 21.2
21 Poland 27.2 27.3 29.0 25.5 29.6 31.3 27.8 29.6 31.3 27.8 22.9 24.7 21.2
22 Portugal 27.9 28.1 31.6 24.1 31.9 35.4 24.2 31.9 35.4 24.2 20.9 24.4 24.0
23 Romania 28.6 29.6 31.3 24.8 29.6 31.3 26.8 29.6 31.3 26.8 29.6 31.3 21.2
24 Slovakia 28.9 29.6 31.3 25.9 29.6 31.3 28.5 29.6 31.3 28.5 29.6 31.3 21.2
25 Slovenia 27.8 27.7 29.8 26.0 30.0 32.1 28.3 30.0 32.1 28.3 23.4 25.5 21.7
26 Spain 27.9 26.5 28.3 28.8 29.6 31.3 31.9 29.6 31.3 31.9 20.8 22.6 23.1
27 Sweden 27.2 27.0 28.7 26.1 29.6 31.3 28.7 29.6 31.3 28.7 22.1 23.8 21.2
28 UK 27.2 27.3 29.0 25.5 29.6 31.3 27.8 29.6 31.3 27.8 22.9 24.7 21.2
29 North Macedonia 42.5 38.9 47.7 41.0 39.1 47.9 41.2 39.1 47.9 41.2 38.4 47.2 40.5
30 Norway 27.2 26.8 28.5 26.4 29.6 31.3 29.2 29.6 31.3 29.2 21.5 23.3 21.2
31 Switzerland 27.2 27.0 28.7 26.0 29.6 31.3 28.6 29.6 31.3 28.6 22.2 23.9 21.2
32 Turkey 40.0 36.4 45.2 38.5 39.1 47.9 41.2 39.1 47.9 41.2 31.4 40.2 33.5
34 Japan 28.2 26.6 28.9 29.3 30.3 32.6 33.0 30.3 32.6 33.0 19.7 22.0 22.3
35 USA 26.4 26.2 27.9 25.1 29.6 31.3 28.5 29.6 31.3 28.5 19.8 21.5 18.7

Mean 29.2 28.8 31.3 27.5 30.8 33.3 29.7 31.0 33.6 29.9 24.9 27.4 23.4

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
2 Belgium 6.6 5.8 7.0 7.0 7.5 8.7 8.7 7.5 8.7 8.7 2.7 3.9 3.9
3 Bulgaria 6.6 4.2 7.8 7.8 5.9 9.4 9.4 5.9 9.4 9.4 1.1 4.7 4.7
4 Croatia 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
5 Cyprus 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
6 Czech Republic 6.6 5.1 7.4 7.4 6.7 9.1 9.1 6.7 9.1 9.1 2.0 4.3 4.3
7 Denmark 6.8 5.4 7.5 7.5 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.4 4.4
8 Estonia 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
9 Finland 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8

10 France 8.0 7.3 8.3 8.3 9.0 10.0 10.0 9.0 10.0 10.0 4.2 5.2 5.2
11 Germany 7.7 6.5 8.5 8.2 8.4 10.4 10.1 8.4 10.4 10.1 2.9 5.0 4.7
12 Greece 6.6 5.6 7.1 7.1 7.3 8.8 8.8 7.3 8.8 8.8 2.5 4.0 4.0
13 Hungary 6.9 4.7 8.0 8.1 6.3 9.6 9.8 6.3 9.6 9.8 1.6 4.9 5.0
14 Ireland 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
15 Italy 6.8 6.0 7.2 7.3 7.7 8.9 9.0 7.7 8.9 9.0 2.7 4.0 4.1
16 Latvia 6.8 4.5 8.0 8.0 6.1 9.7 9.7 6.1 9.7 9.7 1.4 4.9 4.9
17 Lithuania 6.5 4.1 7.7 7.7 5.8 9.3 9.3 5.8 9.3 9.3 1.0 4.6 4.6
18 Luxembourg 6.6 5.5 7.2 7.2 7.1 8.9 8.9 7.1 8.9 8.9 2.4 4.1 4.1
19 Malta 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
20 Netherlands 6.9 5.9 7.4 7.4 7.5 9.1 9.1 7.5 9.1 9.1 2.8 4.3 4.3
21 Poland 6.7 4.6 7.8 7.8 6.3 9.4 9.4 6.3 9.4 9.4 1.5 4.7 4.7
22 Portugal 7.1 5.2 8.4 7.8 7.0 10.2 9.6 7.0 10.2 9.6 1.8 5.0 4.4
23 Romania 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
24 Slovakia 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
25 Slovenia 6.9 5.0 8.1 7.7 6.7 9.8 9.4 6.7 9.8 9.4 1.7 4.8 4.4
26 Spain 8.2 7.3 8.7 8.6 9.3 10.7 10.6 9.3 10.7 10.6 3.6 5.0 4.9
27 Sweden 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
28 UK 7.5 6.3 8.1 8.1 8.0 9.8 9.8 8.0 9.8 9.8 3.2 5.0 5.0
29 North Macedonia 6.6 4.3 7.8 7.8 5.9 9.5 9.5 5.9 9.5 9.5 1.2 4.7 4.7
30 Norway 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
31 Switzerland 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
32 Turkey 7.1 5.9 7.7 7.7 7.5 9.3 9.3 7.5 9.3 9.3 2.8 4.6 4.6
33 Canada 8.2 7.4 8.5 8.5 9.1 10.2 10.2 9.1 10.2 10.2 4.3 5.4 5.4
35 USA 7.9 7.7 7.9 7.9 9.4 9.6 9.6 9.4 9.6 9.6 4.6 4.8 4.8

Mean 7.0 5.4 7.8 7.8 7.1 9.5 9.5 7.1 9.5 9.5 2.2 4.7 4.6

Overall Retained earnings New equity Debt
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EATR for outbound investment
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1 Austria 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
2 Belgium 35.4 33.0 36.6 36.6 37.9 41.5 41.5 37.9 41.5 41.5 23.8 27.4 27.4
3 Bulgaria 35.3 28.3 38.8 38.8 33.2 43.7 43.7 33.2 43.7 43.7 19.1 29.6 29.6
4 Croatia 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
5 Cyprus 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
6 Czech Republic 35.4 30.8 37.7 37.7 35.7 42.6 42.6 35.7 42.6 42.6 21.6 28.6 28.6
7 Denmark 35.9 31.8 38.0 38.0 36.7 42.9 42.9 36.7 42.9 42.9 22.6 28.8 28.8
8 Estonia 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
9 Finland 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9

10 France 39.4 37.3 40.4 40.4 42.3 45.4 45.4 42.3 45.4 45.4 28.1 31.2 31.2
11 Germany 43.4 40.2 45.4 44.7 45.1 50.3 49.6 45.1 50.3 49.6 31.0 36.2 35.5
12 Greece 35.4 32.4 36.9 36.9 37.3 41.8 41.8 37.3 41.8 41.8 23.2 27.7 27.7
13 Hungary 36.2 29.6 39.4 39.8 34.5 44.3 44.7 34.5 44.3 44.7 20.4 30.2 30.6
14 Ireland 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
15 Italy 37.4 34.9 38.5 38.8 39.8 43.4 43.7 39.8 43.4 43.7 25.7 29.3 29.6
16 Latvia 36.0 29.0 39.6 39.6 33.9 44.5 44.5 33.9 44.5 44.5 19.8 30.4 30.4
17 Lithuania 35.0 28.0 38.5 38.5 32.9 43.4 43.4 32.9 43.4 43.4 18.8 29.3 29.3
18 Luxembourg 35.4 32.0 37.2 37.2 36.9 42.1 42.1 36.9 42.1 42.1 22.8 28.0 28.0
19 Malta 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
20 Netherlands 36.2 33.1 37.8 37.8 38.0 42.7 42.7 38.0 42.7 42.7 23.9 28.6 28.6
21 Poland 35.6 29.4 38.8 38.8 34.3 43.7 43.7 34.3 43.7 43.7 20.2 29.6 29.6
22 Portugal 40.0 34.8 43.5 41.8 39.7 48.4 46.7 39.7 48.4 46.7 25.6 34.3 32.6
23 Romania 35.8 29.0 39.2 39.2 33.9 44.1 44.1 33.9 44.1 44.1 19.8 30.0 30.0
24 Slovakia 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
25 Slovenia 38.1 32.7 41.4 40.3 37.6 46.3 45.2 37.6 46.3 45.2 23.5 32.2 31.2
26 Spain 41.5 39.3 42.8 42.5 44.2 47.7 47.4 44.2 47.7 47.4 30.1 33.6 33.3
27 Sweden 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
28 UK 38.1 34.5 39.9 39.9 39.5 44.8 44.8 39.5 44.8 44.8 25.3 30.7 30.7
29 North Macedonia 35.4 28.4 38.9 38.9 33.3 43.8 43.8 33.3 43.8 43.8 19.2 29.7 29.7
30 Norway 37.0 32.9 39.1 39.1 37.8 44.0 44.0 37.8 44.0 44.0 23.7 29.9 29.9
31 Switzerland 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
32 Turkey 36.7 33.2 38.5 38.5 38.1 43.4 43.4 38.1 43.4 43.4 24.0 29.3 29.3
33 Canada 40.0 37.7 41.1 41.1 42.7 46.1 46.1 42.7 46.1 46.1 28.5 31.9 31.9
35 USA 39.1 38.7 39.3 39.3 43.6 44.2 44.2 43.6 44.2 44.2 29.5 30.1 30.1

Mean 36.8 32.1 39.3 39.1 37.0 44.2 44.1 37.0 44.2 44.1 22.9 30.1 30.0

New equity DebtOverall Retained earnings

D - 2634



Cost of capital for inbound investment
2005
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1 Austria 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
2 Belgium 9.3 8.8 10.4 8.6 10.4 12.0 10.2 10.4 12.0 10.2 5.9 7.4 5.6
3 Bulgaria 9.2 9.7 11.0 6.9 10.4 11.7 7.6 10.4 11.7 7.6 8.4 9.8 5.6
4 Croatia 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
5 Cyprus 10.2 9.8 12.8 8.0 10.4 13.4 8.6 10.4 13.4 8.6 8.8 11.8 7.0
6 Czech Republic 10.0 10.4 11.7 7.8 10.4 11.7 9.0 10.4 11.7 9.0 10.4 11.7 5.6
7 Denmark 9.2 9.1 10.4 8.0 10.4 11.7 9.3 10.4 11.7 9.3 6.7 8.1 5.6
8 Estonia 11.3 10.4 13.4 10.2 10.4 13.4 11.4 10.4 13.4 11.4 10.4 13.4 7.9
9 Finland 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6

10 France 8.8 8.9 9.1 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.2 6.4 5.6
11 Germany 9.6 8.9 10.5 9.4 10.4 12.0 10.9 10.4 12.0 10.9 6.0 7.6 6.5
12 Greece 9.7 8.8 11.7 8.7 10.4 13.4 10.4 10.4 13.4 10.4 5.7 8.6 5.6
13 Hungary 9.3 9.7 11.0 7.1 10.4 11.7 7.8 10.4 11.7 7.8 8.3 9.7 5.8
14 Ireland 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
15 Italy 9.5 8.9 10.5 9.1 10.4 12.0 10.6 10.4 12.0 10.6 6.1 7.7 6.3
16 Latvia 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
17 Lithuania 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
18 Luxembourg 9.8 10.4 11.0 8.1 10.4 11.0 9.4 10.4 11.0 9.4 10.4 11.0 5.6
19 Malta 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
20 Netherlands 9.0 9.0 9.6 8.2 10.4 11.0 9.6 10.4 11.0 9.6 6.5 7.1 5.6
21 Poland 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
22 Portugal 9.7 9.0 12.0 8.3 10.4 13.4 9.7 10.4 13.4 9.7 6.3 9.3 5.6
23 Romania 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
24 Slovakia 10.4 10.4 13.4 7.4 10.4 13.4 8.4 10.4 13.4 8.4 10.4 13.4 5.6
25 Slovenia 10.6 10.4 13.4 8.0 10.4 13.4 9.3 10.4 13.4 9.3 10.4 13.4 5.6
26 Spain 9.6 8.8 10.1 10.0 10.4 11.7 11.6 10.4 11.7 11.6 5.8 7.1 7.0
27 Sweden 8.9 9.2 9.8 7.8 10.4 11.0 9.0 10.4 11.0 9.0 7.0 7.6 5.6
28 UK 9.2 9.0 10.3 8.2 10.4 11.7 9.6 10.4 11.7 9.6 6.5 7.8 5.6
29 North Macedonia 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
30 Norway 9.0 9.2 9.8 7.9 10.4 11.0 9.1 10.4 11.0 9.1 6.9 7.6 5.6
31 Switzerland 9.2 9.4 10.7 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 8.9 5.6
32 Turkey 9.2 9.0 10.3 8.2 10.4 11.7 9.6 10.4 11.7 9.6 6.5 7.8 5.6
33 Canada 9.1 8.8 10.1 8.3 10.4 11.7 9.9 10.4 11.7 9.9 5.9 7.2 5.3
35 USA 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.7 5.7 5.1

Mean 9.5 9.4 11.1 8.1 10.4 12.1 9.3 10.4 12.1 9.3 7.5 9.2 5.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
2 Belgium 46.9 45.8 49.9 45.1 50.0 54.1 49.3 50.0 54.1 49.3 38.0 42.1 37.4
3 Bulgaria 46.3 47.6 51.1 40.1 49.5 53.0 41.9 49.5 53.0 41.9 44.2 47.7 36.7
4 Croatia 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
5 Cyprus 51.8 50.9 58.0 46.6 52.3 59.3 48.0 52.3 59.3 48.0 48.4 55.5 44.1
6 Czech Republic 48.4 49.5 53.0 42.6 49.5 53.0 45.8 49.5 53.0 45.8 49.5 53.0 36.7
7 Denmark 46.2 46.0 49.6 43.1 49.5 53.0 46.5 49.5 53.0 46.5 39.6 43.2 36.7
8 Estonia 54.5 52.3 59.3 51.8 52.3 59.3 54.7 52.3 59.3 54.7 52.3 59.3 46.3
9 Finland 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7

10 France 42.5 42.8 43.4 41.1 47.1 47.7 45.4 47.1 47.7 45.4 34.9 35.5 33.2
11 Germany 47.8 46.0 50.2 47.3 50.0 54.2 51.3 50.0 54.2 51.3 38.5 42.7 39.8
12 Greece 50.7 48.4 55.4 48.2 52.3 59.3 52.2 52.3 59.3 52.2 41.1 48.1 40.9
13 Hungary 46.4 47.5 51.0 40.6 49.5 53.0 42.6 49.5 53.0 42.6 43.9 47.4 37.0
14 Ireland 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
15 Italy 47.6 46.0 50.2 46.6 50.0 54.2 50.6 50.0 54.2 50.6 38.7 42.8 39.2
16 Latvia 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
17 Lithuania 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
18 Luxembourg 46.5 48.1 49.8 41.5 48.1 49.8 45.2 48.1 49.8 45.2 48.1 49.8 34.6
19 Malta 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
20 Netherlands 44.0 44.2 45.9 41.8 48.1 49.8 45.6 48.1 49.8 45.6 37.0 38.7 34.6
21 Poland 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
22 Portugal 50.7 48.9 55.9 47.2 52.3 59.3 50.6 52.3 59.3 50.6 42.7 49.7 40.9
23 Romania 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
24 Slovakia 52.3 52.3 59.3 45.3 52.3 59.3 47.6 52.3 59.3 47.6 52.3 59.3 40.9
25 Slovenia 52.7 52.3 59.3 46.6 52.3 59.3 49.7 52.3 59.3 49.7 52.3 59.3 40.9
26 Spain 46.8 45.2 48.7 46.5 49.5 53.0 50.8 49.5 53.0 50.8 37.2 40.7 38.5
27 Sweden 44.0 44.7 46.4 40.8 48.1 49.8 44.1 48.1 49.8 44.1 38.5 40.2 34.6
28 UK 46.2 45.8 49.3 43.5 49.5 53.0 47.2 49.5 53.0 47.2 38.9 42.4 36.7
29 North Macedonia 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
30 Norway 44.0 44.6 46.4 41.0 48.1 49.8 44.4 48.1 49.8 44.4 38.2 40.0 34.6
31 Switzerland 46.3 46.9 50.4 41.6 49.5 53.0 44.2 49.5 53.0 44.2 42.0 45.5 36.7
32 Turkey 46.2 45.8 49.3 43.5 49.5 53.0 47.2 49.5 53.0 47.2 38.9 42.4 36.7
33 Canada 45.9 45.3 48.8 43.7 49.5 53.0 48.0 49.5 53.0 48.0 37.4 40.9 35.8
35 USA 41.1 41.7 41.7 39.8 46.6 46.6 44.7 46.6 46.6 44.7 32.7 32.7 30.7

Mean 47.8 47.4 51.7 44.1 50.1 54.4 47.2 50.1 54.4 47.2 42.5 46.8 38.3

Overall Retained earnings New equity Debt

D - 2636



Cost of capital for outbound investment
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1 Austria 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
2 Belgium 5.3 3.8 5.1 7.0 5.5 6.7 8.7 5.5 6.7 8.7 0.7 2.0 3.9
3 Bulgaria 6.6 4.2 7.8 7.8 5.9 9.4 9.4 5.9 9.4 9.4 1.1 4.7 4.7
4 Croatia 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
5 Cyprus 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
6 Czech Republic 6.7 4.9 7.5 7.5 6.6 9.2 9.2 6.6 9.2 9.2 1.8 4.4 4.4
7 Denmark 6.8 5.4 7.5 7.5 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.4 4.4
8 Estonia 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
9 Finland 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8

10 France 8.0 7.2 8.3 8.3 8.9 10.0 10.0 8.9 10.0 10.0 4.1 5.2 5.2
11 Germany 7.6 6.4 8.4 8.1 8.3 10.3 10.0 8.3 10.3 10.0 2.8 4.8 4.6
12 Greece 6.6 5.3 7.3 7.3 7.0 8.9 8.9 7.0 8.9 8.9 2.2 4.2 4.2
13 Hungary 6.9 4.6 8.0 8.1 6.3 9.6 9.7 6.3 9.6 9.7 1.5 4.9 5.0
14 Ireland 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
15 Italy 6.8 6.0 7.2 7.3 7.7 8.9 9.0 7.7 8.9 9.0 2.7 4.0 4.1
16 Latvia 6.8 4.5 8.0 8.0 6.1 9.7 9.7 6.1 9.7 9.7 1.4 4.9 4.9
17 Lithuania 6.5 4.3 7.5 7.5 6.0 9.2 9.2 6.0 9.2 9.2 1.2 4.4 4.4
18 Luxembourg 6.6 5.4 7.3 7.3 7.1 8.9 8.9 7.1 8.9 8.9 2.3 4.2 4.2
19 Malta 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
20 Netherlands 6.9 5.6 7.5 7.5 7.3 9.2 9.2 7.3 9.2 9.2 2.5 4.4 4.4
21 Poland 6.7 4.6 7.8 7.8 6.3 9.4 9.4 6.3 9.4 9.4 1.5 4.7 4.7
22 Portugal 6.9 5.3 7.7 7.6 7.0 9.4 9.3 7.0 9.4 9.3 2.1 4.6 4.4
23 Romania 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
24 Slovakia 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
25 Slovenia 7.0 5.1 8.1 7.8 6.8 9.9 9.5 6.8 9.9 9.5 1.8 4.8 4.5
26 Spain 8.2 7.3 8.7 8.6 9.3 10.7 10.6 9.3 10.7 10.6 3.6 5.0 4.9
27 Sweden 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
28 UK 7.5 6.3 8.1 8.1 8.0 9.8 9.8 8.0 9.8 9.8 3.2 5.0 5.0
29 North Macedonia 6.6 4.3 7.8 7.8 5.9 9.5 9.5 5.9 9.5 9.5 1.2 4.7 4.7
30 Norway 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
31 Switzerland 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
32 Turkey 6.9 4.9 7.9 7.9 6.5 9.6 9.6 6.5 9.6 9.6 1.8 4.8 4.8
33 Canada 8.1 7.3 8.4 8.4 9.0 10.1 10.1 9.0 10.1 10.1 4.2 5.3 5.3
35 USA 7.9 7.7 7.9 7.9 9.4 9.6 9.6 9.4 9.6 9.6 4.6 4.8 4.8

Mean 6.9 5.3 7.7 7.8 7.0 9.4 9.5 7.0 9.4 9.5 2.1 4.6 4.6

Overall Retained earnings New equity Debt
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1 Austria 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
2 Belgium 31.5 27.2 30.8 36.5 32.1 35.7 41.4 32.1 35.7 41.4 18.0 21.6 27.3
3 Bulgaria 35.3 28.3 38.8 38.8 33.2 43.7 43.7 33.2 43.7 43.7 19.1 29.6 29.6
4 Croatia 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
5 Cyprus 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
6 Czech Republic 35.4 30.3 38.0 38.0 35.2 42.9 42.9 35.2 42.9 42.9 21.1 28.8 28.8
7 Denmark 35.9 31.8 38.0 38.0 36.7 42.9 42.9 36.7 42.9 42.9 22.6 28.8 28.8
8 Estonia 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
9 Finland 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9

10 France 39.4 37.1 40.5 40.5 42.1 45.5 45.5 42.1 45.5 45.5 27.9 31.3 31.3
11 Germany 43.1 39.9 45.1 44.4 44.8 50.0 49.3 44.8 50.0 49.3 30.7 35.9 35.2
12 Greece 35.3 31.5 37.3 37.3 36.4 42.2 42.2 36.4 42.2 42.2 22.3 28.1 28.1
13 Hungary 36.1 29.4 39.3 39.7 34.3 44.3 44.6 34.3 44.3 44.6 20.2 30.1 30.5
14 Ireland 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
15 Italy 37.4 34.9 38.5 38.8 39.8 43.4 43.7 39.8 43.4 43.7 25.7 29.3 29.6
16 Latvia 36.0 29.0 39.6 39.6 33.9 44.5 44.5 33.9 44.5 44.5 19.8 30.4 30.4
17 Lithuania 34.8 28.6 38.0 38.0 33.5 42.9 42.9 33.5 42.9 42.9 19.4 28.8 28.8
18 Luxembourg 35.4 31.8 37.3 37.3 36.7 42.2 42.2 36.7 42.2 42.2 22.6 28.1 28.1
19 Malta 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
20 Netherlands 36.1 32.5 38.0 38.0 37.4 42.9 42.9 37.4 42.9 42.9 23.3 28.8 28.8
21 Poland 35.6 29.4 38.8 38.8 34.3 43.7 43.7 34.3 43.7 43.7 20.2 29.6 29.6
22 Portugal 36.9 32.4 39.4 39.0 37.3 44.3 43.9 37.3 44.3 43.9 23.2 30.2 29.8
23 Romania 35.8 29.0 39.2 39.2 33.9 44.1 44.1 33.9 44.1 44.1 19.8 30.0 30.0
24 Slovakia 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
25 Slovenia 38.3 32.9 41.6 40.5 37.8 46.5 45.4 37.8 46.5 45.4 23.7 32.4 31.3
26 Spain 41.5 39.3 42.8 42.5 44.2 47.7 47.4 44.2 47.7 47.4 30.1 33.6 33.3
27 Sweden 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
28 UK 38.0 34.4 39.8 39.8 39.3 44.7 44.7 39.3 44.7 44.7 25.2 30.6 30.6
29 North Macedonia 35.4 28.4 38.9 38.9 33.3 43.8 43.8 33.3 43.8 43.8 19.2 29.7 29.7
30 Norway 37.0 32.9 39.1 39.1 37.8 44.0 44.0 37.8 44.0 44.0 23.7 29.9 29.9
31 Switzerland 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
32 Turkey 36.2 30.2 39.2 39.2 35.1 44.1 44.1 35.1 44.1 44.1 21.0 30.0 30.0
33 Canada 39.7 37.4 40.8 40.8 42.4 45.8 45.8 42.4 45.8 45.8 28.2 31.6 31.6
35 USA 39.1 38.7 39.3 39.3 43.6 44.2 44.2 43.6 44.2 44.2 29.5 30.1 30.1

Mean 36.6 31.7 39.0 39.1 36.6 43.9 44.0 36.6 43.9 44.0 22.5 29.8 29.9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2006
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1 Austria 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
2 Belgium 8.8 8.8 10.4 7.2 10.4 12.0 8.0 10.4 12.0 8.0 5.9 7.4 5.6
3 Bulgaria 9.2 9.7 11.0 6.9 10.4 11.7 7.6 10.4 11.7 7.6 8.4 9.8 5.6
4 Croatia 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
5 Cyprus 10.2 9.8 12.8 8.0 10.4 13.4 8.6 10.4 13.4 8.6 8.8 11.8 7.0
6 Czech Republic 9.9 10.4 11.7 7.7 10.4 11.7 8.8 10.4 11.7 8.8 10.4 11.7 5.6
7 Denmark 9.2 9.1 10.4 8.0 10.4 11.7 9.3 10.4 11.7 9.3 6.7 8.1 5.6
8 Estonia 11.3 10.4 13.4 10.1 10.4 13.4 11.3 10.4 13.4 11.3 10.4 13.4 7.9
9 Finland 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6

10 France 8.8 9.0 9.2 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.3 6.5 5.6
11 Germany 9.6 8.9 10.5 9.4 10.4 12.0 10.9 10.4 12.0 10.9 6.0 7.6 6.5
12 Greece 9.7 8.9 11.9 8.4 10.4 13.4 9.9 10.4 13.4 9.9 6.1 9.1 5.6
13 Hungary 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.4 9.7 5.7
14 Ireland 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
15 Italy 9.5 8.9 10.5 9.1 10.4 12.0 10.6 10.4 12.0 10.6 6.1 7.7 6.3
16 Latvia 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
17 Lithuania 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.6 10.6 5.8
18 Luxembourg 9.8 10.4 11.0 8.0 10.4 11.0 9.3 10.4 11.0 9.3 10.4 11.0 5.6
19 Malta 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
20 Netherlands 9.0 9.1 9.7 8.0 10.4 11.0 9.3 10.4 11.0 9.3 6.7 7.4 5.6
21 Poland 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
22 Portugal 9.7 9.0 12.0 8.3 10.4 13.4 9.7 10.4 13.4 9.7 6.3 9.3 5.6
23 Romania 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
24 Slovakia 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
25 Slovenia 10.6 10.4 13.4 8.0 10.4 13.4 9.3 10.4 13.4 9.3 10.4 13.4 5.6
26 Spain 9.6 8.8 10.1 10.0 10.4 11.7 11.6 10.4 11.7 11.6 5.8 7.1 7.0
27 Sweden 8.9 9.2 9.8 7.8 10.4 11.0 9.0 10.4 11.0 9.0 7.0 7.6 5.6
28 UK 9.2 9.0 10.3 8.2 10.4 11.7 9.6 10.4 11.7 9.6 6.5 7.8 5.6
29 North Macedonia 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
30 Norway 9.0 9.2 9.8 7.9 10.4 11.0 9.1 10.4 11.0 9.1 6.9 7.6 5.6
31 Switzerland 9.2 9.4 10.7 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 8.9 5.6
32 Turkey 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
33 Canada 9.1 8.8 10.1 8.3 10.4 11.7 9.9 10.4 11.7 9.9 5.9 7.2 5.3
35 USA 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.7 5.7 5.1

Mean 9.5 9.4 11.1 8.0 10.4 12.1 9.2 10.4 12.1 9.2 7.5 9.2 5.9

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
2 Belgium 45.7 45.8 49.9 41.4 50.0 54.1 43.6 50.0 54.1 43.6 38.0 42.1 37.4
3 Bulgaria 46.3 47.6 51.1 40.1 49.5 53.0 41.9 49.5 53.0 41.9 44.2 47.7 36.7
4 Croatia 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
5 Cyprus 51.8 50.9 58.0 46.6 52.3 59.3 48.0 52.3 59.3 48.0 48.4 55.5 44.1
6 Czech Republic 48.2 49.5 53.0 42.2 49.5 53.0 45.1 49.5 53.0 45.1 49.5 53.0 36.7
7 Denmark 46.2 46.0 49.6 43.1 49.5 53.0 46.5 49.5 53.0 46.5 39.6 43.2 36.7
8 Estonia 54.4 52.3 59.3 51.6 52.3 59.3 54.4 52.3 59.3 54.4 52.3 59.3 46.3
9 Finland 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7

10 France 42.4 42.9 43.5 41.0 47.1 47.7 45.2 47.1 47.7 45.2 35.0 35.6 33.2
11 Germany 47.8 46.0 50.2 47.3 50.0 54.2 51.3 50.0 54.2 51.3 38.5 42.7 39.8
12 Greece 50.7 48.7 55.7 47.5 52.3 59.3 51.1 52.3 59.3 51.1 42.1 49.1 40.9
13 Hungary 46.3 47.6 51.1 40.4 49.5 53.0 42.3 49.5 53.0 42.3 44.0 47.5 36.8
14 Ireland 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
15 Italy 47.6 46.0 50.2 46.6 50.0 54.2 50.6 50.0 54.2 50.6 38.7 42.8 39.2
16 Latvia 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
17 Lithuania 50.9 50.0 57.0 45.7 52.3 59.3 48.0 52.3 59.3 48.0 45.6 52.7 41.3
18 Luxembourg 46.4 48.1 49.8 41.4 48.1 49.8 45.0 48.1 49.8 45.0 48.1 49.8 34.6
19 Malta 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
20 Netherlands 44.0 44.5 46.2 41.3 48.1 49.8 44.9 48.1 49.8 44.9 37.7 39.4 34.6
21 Poland 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
22 Portugal 50.7 48.9 55.9 47.2 52.3 59.3 50.6 52.3 59.3 50.6 42.7 49.7 40.9
23 Romania 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
24 Slovakia 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
25 Slovenia 52.7 52.3 59.3 46.6 52.3 59.3 49.7 52.3 59.3 49.7 52.3 59.3 40.9
26 Spain 46.8 45.2 48.7 46.5 49.5 53.0 50.8 49.5 53.0 50.8 37.2 40.7 38.5
27 Sweden 44.0 44.7 46.4 40.8 48.1 49.8 44.1 48.1 49.8 44.1 38.5 40.2 34.6
28 UK 46.2 45.8 49.3 43.5 49.5 53.0 47.2 49.5 53.0 47.2 38.9 42.4 36.7
29 North Macedonia 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
30 Norway 44.0 44.6 46.4 41.0 48.1 49.8 44.4 48.1 49.8 44.4 38.2 40.0 34.6
31 Switzerland 46.3 46.9 50.4 41.6 49.5 53.0 44.2 49.5 53.0 44.2 42.0 45.5 36.7
32 Turkey 46.3 47.0 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.4 46.0 36.7
33 Canada 45.9 45.3 48.8 43.7 49.5 53.0 48.0 49.5 53.0 48.0 37.4 40.9 35.8
35 USA 41.1 41.7 41.7 39.8 46.6 46.6 44.7 46.6 46.6 44.7 32.7 32.7 30.7

Mean 47.6 47.4 51.6 43.7 50.0 54.2 46.7 50.0 54.2 46.7 42.5 46.7 38.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2007
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1 Austria 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
2 Belgium 5.2 3.7 4.9 7.0 5.3 6.6 8.7 5.3 6.6 8.7 0.6 1.8 3.9
3 Bulgaria 6.6 3.9 7.9 7.9 5.6 9.6 9.6 5.6 9.6 9.6 0.8 4.8 4.8
4 Croatia 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
5 Cyprus 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
6 Czech Republic 6.7 4.9 7.5 7.5 6.6 9.2 9.2 6.6 9.2 9.2 1.8 4.4 4.4
7 Denmark 6.8 5.2 7.6 7.6 6.8 9.3 9.3 6.8 9.3 9.3 2.1 4.5 4.5
8 Estonia 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
9 Finland 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8

10 France 8.1 7.3 8.4 8.4 9.0 10.1 10.1 9.0 10.1 10.1 4.2 5.3 5.3
11 Germany 7.6 6.4 8.4 8.1 8.3 10.3 10.0 8.3 10.3 10.0 2.8 4.9 4.6
12 Greece 6.6 4.9 7.4 7.4 6.6 9.1 9.1 6.6 9.1 9.1 1.8 4.3 4.3
13 Hungary 6.9 4.9 7.8 7.9 6.5 9.5 9.6 6.5 9.5 9.6 1.8 4.7 4.8
14 Ireland 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
15 Italy 6.8 6.0 7.2 7.3 7.7 8.9 9.0 7.7 8.9 9.0 2.7 4.0 4.1
16 Latvia 6.8 4.5 8.0 8.0 6.1 9.7 9.7 6.1 9.7 9.7 1.4 4.9 4.9
17 Lithuania 6.4 4.3 7.5 7.5 5.9 9.2 9.2 5.9 9.2 9.2 1.2 4.4 4.4
18 Luxembourg 6.6 5.4 7.3 7.3 7.1 8.9 8.9 7.1 8.9 8.9 2.3 4.2 4.2
19 Malta 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
20 Netherlands 6.8 5.2 7.6 7.6 6.9 9.3 9.3 6.9 9.3 9.3 2.1 4.5 4.5
21 Poland 6.8 4.7 7.9 7.9 6.4 9.5 9.5 6.4 9.5 9.5 1.6 4.8 4.8
22 Portugal 6.8 5.2 7.6 7.5 6.9 9.3 9.2 6.9 9.3 9.2 2.1 4.5 4.4
23 Romania 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
24 Slovakia 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
25 Slovenia 6.8 5.0 7.7 7.7 6.7 9.4 9.4 6.7 9.4 9.4 1.9 4.6 4.6
26 Spain 8.0 7.0 8.4 8.6 8.9 10.3 10.5 8.9 10.3 10.5 3.4 4.8 5.0
27 Sweden 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
28 UK 7.5 6.3 8.1 8.1 8.0 9.8 9.8 8.0 9.8 9.8 3.2 5.0 5.0
29 North Macedonia 6.6 4.0 7.9 7.9 5.7 9.5 9.5 5.7 9.5 9.5 0.9 4.8 4.8
30 Norway 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
31 Switzerland 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
32 Turkey 6.9 4.9 7.9 7.9 6.5 9.6 9.6 6.5 9.6 9.6 1.8 4.8 4.8
33 Canada 7.9 7.1 8.2 8.2 8.8 9.9 9.9 8.8 9.9 9.9 4.0 5.1 5.1
35 USA 7.8 7.6 8.0 8.0 9.3 9.6 9.6 9.3 9.6 9.6 4.5 4.9 4.9

Mean 6.9 5.2 7.7 7.8 6.9 9.4 9.5 6.9 9.4 9.5 2.1 4.6 4.7

Overall Retained earnings New equity Debt
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1 Austria 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
2 Belgium 31.2 26.7 30.2 36.6 31.6 35.2 41.5 31.6 35.2 41.5 17.5 21.0 27.4
3 Bulgaria 35.2 27.3 39.2 39.2 32.2 44.1 44.1 32.2 44.1 44.1 18.2 30.1 30.1
4 Croatia 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
5 Cyprus 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
6 Czech Republic 35.4 30.3 38.0 38.0 35.2 42.9 42.9 35.2 42.9 42.9 21.1 28.8 28.8
7 Denmark 35.9 31.0 38.4 38.4 35.9 43.3 43.3 35.9 43.3 43.3 21.8 29.2 29.2
8 Estonia 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
9 Finland 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9

10 France 39.6 37.3 40.7 40.7 42.3 45.7 45.7 42.3 45.7 45.7 28.1 31.5 31.5
11 Germany 43.1 39.9 45.1 44.4 44.8 50.0 49.3 44.8 50.0 49.3 30.7 36.0 35.2
12 Greece 35.3 30.4 37.7 37.7 35.3 42.6 42.6 35.3 42.6 42.6 21.2 28.6 28.6
13 Hungary 36.1 30.2 38.9 39.2 35.1 43.8 44.1 35.1 43.8 44.1 21.0 29.7 30.0
14 Ireland 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
15 Italy 37.4 34.9 38.5 38.8 39.8 43.4 43.7 39.8 43.4 43.7 25.7 29.3 29.6
16 Latvia 36.0 29.0 39.6 39.6 33.9 44.5 44.5 33.9 44.5 44.5 19.8 30.4 30.4
17 Lithuania 34.9 28.5 38.1 38.1 33.4 43.0 43.0 33.4 43.0 43.0 19.3 28.9 28.9
18 Luxembourg 35.4 31.8 37.3 37.3 36.7 42.2 42.2 36.7 42.2 42.2 22.6 28.1 28.1
19 Malta 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
20 Netherlands 36.0 31.3 38.4 38.4 36.2 43.3 43.3 36.2 43.3 43.3 22.1 29.2 29.2
21 Poland 35.9 29.7 39.1 39.1 34.6 44.0 44.0 34.6 44.0 44.0 20.5 29.9 29.9
22 Portugal 36.2 31.6 38.6 38.4 36.5 43.5 43.3 36.5 43.5 43.3 22.4 29.4 29.2
23 Romania 35.8 29.0 39.3 39.3 33.9 44.2 44.2 33.9 44.2 44.2 19.8 30.1 30.1
24 Slovakia 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
25 Slovenia 36.0 30.7 38.7 38.7 35.6 43.6 43.6 35.6 43.6 43.6 21.5 29.5 29.5
26 Spain 39.6 37.2 40.7 41.1 42.1 45.6 46.0 42.1 45.6 46.0 28.0 31.5 31.9
27 Sweden 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
28 UK 38.0 34.5 39.8 39.8 39.4 44.8 44.8 39.4 44.8 44.8 25.3 30.6 30.6
29 North Macedonia 35.3 27.8 39.1 39.1 32.7 44.0 44.0 32.7 44.0 44.0 18.6 29.9 29.9
30 Norway 37.0 32.9 39.1 39.1 37.8 44.0 44.0 37.8 44.0 44.0 23.7 29.9 29.9
31 Switzerland 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
32 Turkey 36.2 30.2 39.2 39.2 35.1 44.1 44.1 35.1 44.1 44.1 21.0 30.0 30.0
33 Canada 39.0 36.7 40.1 40.1 41.7 45.1 45.1 41.7 45.1 45.1 27.5 30.9 30.9
35 USA 39.0 38.2 39.3 39.3 43.2 44.3 44.3 43.2 44.3 44.3 29.0 30.1 30.1

Mean 36.4 31.4 38.8 39.0 36.3 43.8 43.9 36.3 43.8 43.9 22.2 29.7 29.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2007
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1 Austria 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
2 Belgium 8.6 8.7 10.3 6.9 10.3 11.9 7.6 10.3 11.9 7.6 5.7 7.3 5.5
3 Bulgaria 9.1 9.8 11.1 6.3 10.3 11.6 6.8 10.3 11.6 6.8 9.0 10.3 5.5
4 Croatia 9.7 9.3 12.3 7.5 10.3 13.3 8.5 10.3 13.3 8.5 7.3 10.3 5.5
5 Cyprus 10.5 10.3 13.3 7.9 10.3 13.3 8.5 10.3 13.3 8.5 10.3 13.3 6.8
6 Czech Republic 9.8 10.3 11.6 7.6 10.3 11.6 8.7 10.3 11.6 8.7 10.3 11.6 5.5
7 Denmark 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
8 Estonia 11.2 10.3 13.3 9.9 10.3 13.3 11.1 10.3 13.3 11.1 10.3 13.3 7.8
9 Finland 9.1 9.1 10.4 7.7 10.3 11.6 8.9 10.3 11.6 8.9 6.9 8.2 5.5

10 France 8.7 8.8 9.0 8.2 10.3 10.5 9.6 10.3 10.5 9.6 6.1 6.3 5.5
11 Germany 9.5 8.8 10.4 9.3 10.3 11.9 10.8 10.3 11.9 10.8 5.9 7.5 6.4
12 Greece 9.6 9.0 12.0 7.9 10.3 13.3 9.2 10.3 13.3 9.2 6.6 9.5 5.5
13 Hungary 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
14 Ireland 9.5 9.6 10.9 8.1 10.3 11.6 8.8 10.3 11.6 8.8 8.3 9.6 6.8
15 Italy 9.2 8.8 10.4 8.4 10.3 11.9 9.9 10.3 11.9 9.9 6.0 7.5 5.6
16 Latvia 9.9 9.5 12.5 7.7 10.3 13.3 8.5 10.3 13.3 8.5 8.1 11.0 6.2
17 Lithuania 9.8 9.4 12.4 7.6 10.3 13.3 8.5 10.3 13.3 8.5 7.6 10.6 5.8
18 Luxembourg 9.7 10.3 10.9 7.9 10.3 10.9 9.2 10.3 10.9 9.2 10.3 10.9 5.5
19 Malta 9.6 8.5 11.5 8.9 10.3 13.3 10.7 10.3 13.3 10.7 5.1 8.1 5.5
20 Netherlands 8.8 9.2 9.8 7.6 10.3 10.9 8.7 10.3 10.9 8.7 7.1 7.7 5.5
21 Poland 9.1 9.4 10.7 7.1 10.3 11.6 8.0 10.3 11.6 8.0 7.8 9.1 5.5
22 Portugal 9.6 8.9 11.9 8.0 10.3 13.3 9.4 10.3 13.3 9.4 6.4 9.3 5.5
23 Romania 9.1 9.6 10.9 6.9 10.3 11.6 7.6 10.3 11.6 7.6 8.2 9.5 5.5
24 Slovakia 9.7 10.3 11.6 7.1 10.3 11.6 8.0 10.3 11.6 8.0 10.3 11.6 5.5
25 Slovenia 9.7 9.1 12.3 7.7 10.3 13.5 8.9 10.3 13.5 8.9 6.8 10.0 5.5
26 Spain 9.5 8.8 10.1 9.7 10.3 11.6 11.2 10.3 11.6 11.2 5.9 7.3 6.8
27 Sweden 8.8 9.1 9.7 7.7 10.3 10.9 8.9 10.3 10.9 8.9 6.9 7.5 5.5
28 UK 8.6 9.0 9.0 7.8 10.3 10.3 9.0 10.3 10.3 9.0 6.7 6.7 5.5
29 North Macedonia 10.1 9.7 12.7 7.9 10.3 13.3 8.5 10.3 13.3 8.5 8.5 11.5 6.7
30 Norway 8.8 9.1 9.7 7.8 10.3 10.9 9.0 10.3 10.9 9.0 6.8 7.4 5.5
31 Switzerland 9.1 9.3 10.6 7.3 10.3 11.6 8.3 10.3 11.6 8.3 7.5 8.8 5.5
32 Turkey 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
33 Canada 8.9 8.7 10.0 8.1 10.3 11.6 9.7 10.3 11.6 9.7 5.7 7.1 5.2
35 USA 8.5 8.7 8.7 8.0 10.3 10.3 9.6 10.3 10.3 9.6 5.7 5.7 5.0

Mean 9.4 9.3 10.9 7.8 10.3 11.9 8.9 10.3 11.9 8.9 7.5 9.1 5.8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
2 Belgium 45.2 45.4 49.5 40.7 49.6 53.7 42.7 49.6 53.7 42.7 37.7 41.8 37.1
3 Bulgaria 45.9 47.9 51.4 38.6 49.1 52.6 39.8 49.1 52.6 39.8 45.6 49.1 36.3
4 Croatia 50.4 49.6 56.6 45.2 52.0 59.0 47.6 52.0 59.0 47.6 45.0 52.0 40.6
5 Cyprus 52.4 52.0 59.0 46.3 52.0 59.0 47.6 52.0 59.0 47.6 52.0 59.0 43.8
6 Czech Republic 47.8 49.1 52.6 41.8 49.1 52.6 44.8 49.1 52.6 44.8 49.1 52.6 36.3
7 Denmark 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
8 Estonia 54.0 52.0 59.0 51.1 52.0 59.0 53.8 52.0 59.0 53.8 52.0 59.0 46.1
9 Finland 45.9 45.9 49.4 42.3 49.1 52.6 45.5 49.1 52.6 45.5 40.0 43.5 36.3

10 France 42.1 42.5 43.1 40.7 46.7 47.3 44.9 46.7 47.3 44.9 34.6 35.3 32.8
11 Germany 47.5 45.6 49.8 47.0 49.7 53.9 51.0 49.7 53.9 51.0 38.1 42.3 39.5
12 Greece 50.4 48.9 55.9 46.3 52.0 59.0 49.4 52.0 59.0 49.4 43.2 50.2 40.6
13 Hungary 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.2 45.7 36.4
14 Ireland 47.1 47.2 50.8 43.2 49.1 52.6 45.1 49.1 52.6 45.1 43.8 47.4 39.8
15 Italy 46.7 45.6 49.7 44.6 49.6 53.7 48.6 49.6 53.7 48.6 38.3 42.4 37.3
16 Latvia 51.0 50.1 57.1 45.8 52.0 59.0 47.6 52.0 59.0 47.6 46.7 53.7 42.4
17 Lithuania 50.7 49.8 56.8 45.4 52.0 59.0 47.6 52.0 59.0 47.6 45.7 52.7 41.3
18 Luxembourg 46.0 47.7 49.4 41.0 47.7 49.4 44.6 47.7 49.4 44.6 47.7 49.4 34.2
19 Malta 50.3 47.7 54.7 48.6 52.0 59.0 52.9 52.0 59.0 52.9 39.7 46.7 40.6
20 Netherlands 43.6 44.6 46.3 40.0 47.7 49.4 43.1 47.7 49.4 43.1 38.7 40.5 34.2
21 Poland 45.9 46.8 50.3 40.7 49.1 52.6 43.0 49.1 52.6 43.0 42.4 46.0 36.3
22 Portugal 50.4 48.7 55.7 46.6 52.0 59.0 49.9 52.0 59.0 49.9 42.7 49.7 40.6
23 Romania 45.9 47.1 50.6 39.9 49.1 52.6 41.9 49.1 52.6 41.9 43.5 47.0 36.3
24 Slovakia 47.5 49.1 52.6 40.7 49.1 52.6 43.0 49.1 52.6 43.0 49.1 52.6 36.3
25 Slovenia 50.9 49.5 56.9 46.4 52.3 59.7 49.2 52.3 59.7 49.2 44.2 51.7 41.1
26 Spain 46.4 45.0 48.5 45.6 49.1 52.6 49.7 49.1 52.6 49.7 37.5 41.0 38.1
27 Sweden 43.6 44.3 46.0 40.4 47.7 49.4 43.8 47.7 49.4 43.8 38.1 39.8 34.2
28 UK 41.3 42.5 42.5 38.9 46.2 46.2 42.6 46.2 46.2 42.6 35.7 35.7 32.0
29 North Macedonia 51.4 50.5 57.5 46.1 52.0 59.0 47.6 52.0 59.0 47.6 47.8 54.8 43.4
30 Norway 43.6 44.2 46.0 40.6 47.7 49.4 44.0 47.7 49.4 44.0 37.8 39.6 34.2
31 Switzerland 45.9 46.5 50.0 41.2 49.1 52.6 43.8 49.1 52.6 43.8 41.6 45.1 36.3
32 Turkey 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.1 45.6 36.3
33 Canada 45.5 44.9 48.4 43.4 49.1 52.6 47.6 49.1 52.6 47.6 37.0 40.5 35.5
35 USA 40.8 41.4 41.4 39.5 46.2 46.2 44.3 46.2 46.2 44.3 32.6 32.6 30.7

Mean 47.1 47.0 51.1 43.1 49.6 53.7 46.0 49.6 53.7 46.0 42.1 46.3 37.6

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2008
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1 Austria 6.9 5.3 7.8 7.8 6.9 9.4 9.4 6.9 9.4 9.4 2.2 4.7 4.7
2 Belgium 5.0 3.4 4.6 7.0 5.1 6.3 8.7 5.1 6.3 8.7 0.3 1.5 3.9
3 Bulgaria 6.6 3.9 7.9 7.9 5.6 9.6 9.6 5.6 9.6 9.6 0.8 4.8 4.8
4 Croatia 6.3 4.3 7.4 7.4 6.0 9.0 9.0 6.0 9.0 9.0 1.2 4.3 4.3
5 Cyprus 6.8 4.2 8.1 8.1 5.8 9.8 9.8 5.8 9.8 9.8 1.1 5.0 5.0
6 Czech Republic 6.6 4.7 7.6 7.6 6.3 9.3 9.3 6.3 9.3 9.3 1.6 4.5 4.5
7 Denmark 6.8 5.2 7.7 7.7 6.8 9.3 9.3 6.8 9.3 9.3 2.1 4.6 4.6
8 Estonia 6.5 3.3 8.1 8.1 5.0 9.8 9.8 5.0 9.8 9.8 0.2 5.0 5.0
9 Finland 7.1 5.5 7.9 7.9 7.2 9.5 9.5 7.2 9.5 9.5 2.4 4.8 4.8

10 France 8.1 7.3 8.4 8.4 9.0 10.1 10.1 9.0 10.1 10.1 4.2 5.3 5.3
11 Germany 7.0 5.7 7.5 7.8 7.4 9.2 9.5 7.4 9.2 9.5 2.6 4.4 4.7
12 Greece 6.6 5.0 7.4 7.4 6.6 9.1 9.1 6.6 9.1 9.1 1.9 4.3 4.3
13 Hungary 6.9 4.9 7.8 7.9 6.5 9.5 9.6 6.5 9.5 9.6 1.8 4.7 4.8
14 Ireland 6.9 4.5 8.1 8.1 6.2 9.7 9.7 6.2 9.7 9.7 1.4 5.0 5.0
15 Italy 6.8 5.6 7.3 7.6 7.2 9.0 9.3 7.2 9.0 9.3 2.5 4.2 4.5
16 Latvia 6.7 4.4 7.9 7.9 6.0 9.6 9.6 6.0 9.6 9.6 1.3 4.8 4.8
17 Lithuania 6.5 4.1 7.7 7.7 5.8 9.3 9.3 5.8 9.3 9.3 1.0 4.6 4.6
18 Luxembourg 6.6 5.4 7.3 7.3 7.1 8.9 8.9 7.1 8.9 8.9 2.3 4.2 4.2
19 Malta 7.2 6.5 7.5 7.5 8.2 9.2 9.2 8.2 9.2 9.2 3.4 4.4 4.4
20 Netherlands 6.8 5.2 7.6 7.6 6.9 9.3 9.3 6.9 9.3 9.3 2.1 4.5 4.5
21 Poland 6.8 4.7 7.9 7.9 6.4 9.5 9.5 6.4 9.5 9.5 1.6 4.8 4.8
22 Portugal 6.8 5.2 7.6 7.5 6.9 9.3 9.2 6.9 9.3 9.2 2.1 4.5 4.4
23 Romania 6.8 4.5 7.9 7.9 6.1 9.6 9.6 6.1 9.6 9.6 1.4 4.8 4.8
24 Slovakia 6.7 4.5 7.7 7.7 6.2 9.4 9.4 6.2 9.4 9.4 1.4 4.6 4.6
25 Slovenia 6.8 4.9 7.8 7.8 6.6 9.4 9.4 6.6 9.4 9.4 1.8 4.7 4.7
26 Spain 7.9 6.9 8.2 8.6 8.8 10.1 10.5 8.8 10.1 10.5 3.5 4.8 5.2
27 Sweden 6.8 5.4 7.6 7.6 7.1 9.2 9.2 7.1 9.2 9.2 2.3 4.5 4.5
28 UK 7.6 6.2 8.3 8.3 7.9 10.0 10.0 7.9 10.0 10.0 3.1 5.2 5.2
29 North Macedonia 6.6 3.9 8.0 8.0 5.6 9.6 9.6 5.6 9.6 9.6 0.8 4.9 4.9
30 Norway 7.2 5.8 7.9 7.9 7.5 9.5 9.5 7.5 9.5 9.5 2.7 4.8 4.8
31 Switzerland 6.6 4.8 7.7 7.4 6.4 9.3 9.1 6.4 9.3 9.1 1.7 4.6 4.3
32 Turkey 6.9 4.9 7.9 7.9 6.5 9.6 9.6 6.5 9.6 9.6 1.8 4.8 4.8
33 Canada 7.8 6.8 8.3 8.3 8.5 10.0 10.0 8.5 10.0 10.0 3.7 5.2 5.2
35 USA 7.8 7.6 8.0 8.0 9.3 9.6 9.6 9.3 9.6 9.6 4.5 4.9 4.9

Mean 6.9 5.1 7.7 7.8 6.8 9.4 9.5 6.8 9.4 9.5 2.0 4.6 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2008
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1 Austria 36.2 31.4 38.7 38.7 36.3 43.6 43.6 36.3 43.6 43.6 22.2 29.5 29.5
2 Belgium 30.6 25.9 29.4 36.6 30.8 34.4 41.6 30.8 34.4 41.6 16.7 20.2 27.4
3 Bulgaria 35.3 27.4 39.3 39.3 32.3 44.2 44.2 32.3 44.2 44.2 18.2 30.1 30.1
4 Croatia 34.6 28.6 37.6 37.6 33.5 42.5 42.5 33.5 42.5 42.5 19.4 28.4 28.4
5 Cyprus 35.9 28.1 39.8 39.8 33.0 44.7 44.7 33.0 44.7 44.7 18.9 30.6 30.6
6 Czech Republic 35.4 29.6 38.3 38.3 34.5 43.2 43.2 34.5 43.2 43.2 20.4 29.1 29.1
7 Denmark 35.9 31.1 38.4 38.4 36.0 43.3 43.3 36.0 43.3 43.3 21.9 29.2 29.2
8 Estonia 35.1 25.7 39.9 39.9 30.6 44.8 44.8 30.6 44.8 44.8 16.5 30.7 30.7
9 Finland 36.8 32.2 39.1 39.1 37.1 44.0 44.0 37.1 44.0 44.0 23.0 29.9 29.9

10 France 39.6 37.3 40.7 40.7 42.3 45.7 45.7 42.3 45.7 45.7 28.1 31.5 31.5
11 Germany 36.9 33.2 38.4 39.3 38.1 43.3 44.2 38.1 43.3 44.2 24.0 29.2 30.1
12 Greece 35.3 30.5 37.8 37.8 35.4 42.7 42.7 35.4 42.7 42.7 21.3 28.6 28.6
13 Hungary 36.1 30.2 38.9 39.2 35.1 43.8 44.1 35.1 43.8 44.1 21.0 29.7 30.0
14 Ireland 36.2 29.2 39.7 39.7 34.1 44.6 44.6 34.1 44.6 44.6 20.0 30.5 30.5
15 Italy 36.0 32.3 37.4 38.3 37.2 42.3 43.2 37.2 42.3 43.2 23.1 28.2 29.1
16 Latvia 35.7 28.7 39.3 39.3 33.6 44.2 44.2 33.6 44.2 44.2 19.5 30.1 30.1
17 Lithuania 35.0 28.0 38.5 38.5 32.9 43.4 43.4 32.9 43.4 43.4 18.8 29.3 29.3
18 Luxembourg 35.4 31.8 37.3 37.3 36.7 42.2 42.2 36.7 42.2 42.2 22.6 28.1 28.1
19 Malta 37.0 35.0 38.1 38.1 39.9 43.0 43.0 39.9 43.0 43.0 25.8 28.9 28.9
20 Netherlands 36.0 31.3 38.4 38.4 36.2 43.3 43.3 36.2 43.3 43.3 22.1 29.2 29.2
21 Poland 35.9 29.7 39.1 39.1 34.6 44.0 44.0 34.6 44.0 44.0 20.5 29.9 29.9
22 Portugal 36.2 31.6 38.6 38.4 36.5 43.5 43.3 36.5 43.5 43.3 22.4 29.4 29.2
23 Romania 35.8 29.0 39.3 39.3 33.9 44.2 44.2 33.9 44.2 44.2 19.8 30.1 30.1
24 Slovakia 35.4 29.2 38.6 38.6 34.1 43.5 43.5 34.1 43.5 43.5 20.0 29.4 29.4
25 Slovenia 36.0 30.4 38.8 38.8 35.3 43.7 43.7 35.3 43.7 43.7 21.2 29.6 29.6
26 Spain 38.2 35.5 39.0 40.1 40.4 43.9 45.0 40.4 43.9 45.0 26.3 29.8 30.9
27 Sweden 36.0 31.8 38.2 38.2 36.7 43.1 43.1 36.7 43.1 43.1 22.6 29.0 29.0
28 UK 38.3 34.2 40.4 40.4 39.1 45.3 45.3 39.1 45.3 45.3 25.0 31.2 31.2
29 North Macedonia 35.3 27.4 39.3 39.3 32.3 44.2 44.2 32.3 44.2 44.2 18.2 30.1 30.1
30 Norway 37.0 33.0 39.1 39.1 37.9 44.0 44.0 37.9 44.0 44.0 23.8 29.9 29.9
31 Switzerland 35.4 29.9 38.5 37.8 34.8 43.4 42.7 34.8 43.4 42.7 20.7 29.4 28.6
32 Turkey 36.2 30.2 39.2 39.2 35.1 44.1 44.1 35.1 44.1 44.1 21.0 30.0 30.0
33 Canada 38.9 35.9 40.4 40.4 40.9 45.4 45.4 40.9 45.4 45.4 26.7 31.2 31.2
35 USA 39.0 38.2 39.3 39.3 43.2 44.3 44.3 43.2 44.3 44.3 29.0 30.1 30.1

Mean 36.1 31.0 38.6 38.9 35.9 43.5 43.8 35.9 43.5 43.8 21.8 29.4 29.7

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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1 Austria 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
2 Belgium 8.6 8.7 10.3 6.7 10.3 11.9 7.3 10.3 11.9 7.3 5.7 7.3 5.5
3 Bulgaria 9.1 9.8 11.1 6.3 10.3 11.6 6.8 10.3 11.6 6.8 9.0 10.3 5.5
4 Croatia 9.7 9.3 12.3 7.5 10.3 13.3 8.5 10.3 13.3 8.5 7.3 10.3 5.5
5 Cyprus 10.5 10.3 13.3 7.9 10.3 13.3 8.5 10.3 13.3 8.5 10.3 13.3 6.8
6 Czech Republic 9.7 10.3 11.6 7.3 10.3 11.6 8.3 10.3 11.6 8.3 10.3 11.6 5.5
7 Denmark 9.1 9.1 10.4 7.6 10.3 11.6 8.8 10.3 11.6 8.8 7.0 8.3 5.5
8 Estonia 11.1 10.3 13.3 9.8 10.3 13.3 10.9 10.3 13.3 10.9 10.3 13.3 7.8
9 Finland 9.1 9.1 10.4 7.7 10.3 11.6 8.9 10.3 11.6 8.9 6.9 8.2 5.5

10 France 8.7 8.8 9.0 8.2 10.3 10.5 9.6 10.3 10.5 9.6 6.1 6.3 5.5
11 Germany 9.3 9.0 10.5 8.3 10.3 11.8 9.6 10.3 11.8 9.6 6.6 8.2 6.0
12 Greece 9.6 9.0 12.0 7.9 10.3 13.3 9.2 10.3 13.3 9.2 6.6 9.5 5.5
13 Hungary 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
14 Ireland 9.5 9.6 10.9 8.1 10.3 11.6 8.8 10.3 11.6 8.8 8.3 9.6 6.8
15 Italy 9.2 9.0 10.5 7.9 10.3 11.8 9.2 10.3 11.8 9.2 6.7 8.2 5.6
16 Latvia 9.9 9.5 12.5 7.7 10.3 13.3 8.5 10.3 13.3 8.5 8.1 11.0 6.2
17 Lithuania 9.9 9.5 12.5 7.7 10.3 13.3 8.5 10.3 13.3 8.5 8.1 11.0 6.2
18 Luxembourg 9.7 10.3 10.9 7.9 10.3 10.9 9.2 10.3 10.9 9.2 10.3 10.9 5.5
19 Malta 9.6 8.5 11.5 8.9 10.3 13.3 10.7 10.3 13.3 10.7 5.1 8.1 5.5
20 Netherlands 8.8 9.2 9.8 7.6 10.3 10.9 8.7 10.3 10.9 8.7 7.1 7.7 5.5
21 Poland 9.1 9.4 10.7 7.1 10.3 11.6 8.0 10.3 11.6 8.0 7.8 9.1 5.5
22 Portugal 9.6 8.9 11.9 8.0 10.3 13.3 9.4 10.3 13.3 9.4 6.4 9.3 5.5
23 Romania 9.1 9.6 10.9 6.9 10.3 11.6 7.6 10.3 11.6 7.6 8.2 9.5 5.5
24 Slovakia 9.7 10.3 11.6 7.1 10.3 11.6 8.0 10.3 11.6 8.0 10.3 11.6 5.5
25 Slovenia 9.7 9.1 12.3 7.6 10.3 13.5 8.8 10.3 13.5 8.8 7.0 10.2 5.5
26 Spain 9.5 8.9 10.2 9.5 10.3 11.6 10.9 10.3 11.6 10.9 6.3 7.6 6.9
27 Sweden 8.8 9.1 9.7 7.7 10.3 10.9 8.9 10.3 10.9 8.9 6.9 7.5 5.5
28 UK 8.6 9.1 9.1 7.6 10.3 10.3 8.8 10.3 10.3 8.8 7.0 7.0 5.5
29 North Macedonia 10.2 9.8 12.8 8.0 10.3 13.3 8.5 10.3 13.3 8.5 8.8 11.8 7.0
30 Norway 8.9 9.1 9.8 7.8 10.3 11.0 9.0 10.3 11.0 9.0 6.8 7.5 5.5
31 Switzerland 9.1 9.3 10.6 7.3 10.3 11.6 8.3 10.3 11.6 8.3 7.5 8.8 5.5
32 Turkey 9.1 9.4 10.7 7.2 10.3 11.6 8.1 10.3 11.6 8.1 7.7 9.0 5.5
33 Canada 8.7 8.9 9.5 7.8 10.3 10.9 9.2 10.3 10.9 9.2 6.3 6.9 5.2
35 USA 8.5 8.7 8.7 8.0 10.3 10.3 9.6 10.3 10.3 9.6 5.7 5.7 5.0

Mean 9.4 9.3 11.0 7.8 10.3 11.9 8.8 10.3 11.9 8.8 7.6 9.2 5.8

DebtOverall Retained earnings New equity
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EATR for inbound investment
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1 Austria 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
2 Belgium 45.0 45.4 49.5 40.2 49.6 53.7 41.8 49.6 53.7 41.8 37.7 41.8 37.1
3 Bulgaria 45.9 47.9 51.4 38.6 49.1 52.6 39.8 49.1 52.6 39.8 45.6 49.1 36.3
4 Croatia 50.4 49.6 56.6 45.2 52.0 59.0 47.6 52.0 59.0 47.6 45.0 52.0 40.6
5 Cyprus 52.4 52.0 59.0 46.3 52.0 59.0 47.6 52.0 59.0 47.6 52.0 59.0 43.8
6 Czech Republic 47.6 49.1 52.6 41.1 49.1 52.6 43.7 49.1 52.6 43.7 49.1 52.6 36.3
7 Denmark 45.9 46.0 49.5 42.0 49.1 52.6 45.1 49.1 52.6 45.1 40.3 43.8 36.3
8 Estonia 54.0 52.0 59.0 50.9 52.0 59.0 53.5 52.0 59.0 53.5 52.0 59.0 46.2
9 Finland 45.9 45.9 49.4 42.3 49.1 52.6 45.5 49.1 52.6 45.5 40.0 43.5 36.3

10 France 42.1 42.5 43.1 40.7 46.7 47.3 44.9 46.7 47.3 44.9 34.6 35.3 32.8
11 Germany 47.0 46.2 50.3 44.5 49.6 53.6 47.9 49.6 53.6 47.9 40.0 44.1 38.3
12 Greece 50.4 48.9 55.9 46.3 52.0 59.0 49.4 52.0 59.0 49.4 43.2 50.2 40.6
13 Hungary 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.2 45.7 36.4
14 Ireland 47.1 47.2 50.8 43.2 49.1 52.6 45.1 49.1 52.6 45.1 43.8 47.4 39.8
15 Italy 46.6 46.2 50.2 43.3 49.5 53.5 46.6 49.5 53.5 46.6 40.1 44.1 37.1
16 Latvia 51.0 50.1 57.1 45.8 52.0 59.0 47.6 52.0 59.0 47.6 46.7 53.7 42.4
17 Lithuania 51.0 50.1 57.1 45.8 52.0 59.0 47.6 52.0 59.0 47.6 46.7 53.7 42.4
18 Luxembourg 46.0 47.7 49.4 41.0 47.7 49.4 44.6 47.7 49.4 44.6 47.7 49.4 34.2
19 Malta 50.3 47.7 54.7 48.6 52.0 59.0 52.9 52.0 59.0 52.9 39.7 46.7 40.6
20 Netherlands 43.6 44.6 46.3 40.0 47.7 49.4 43.1 47.7 49.4 43.1 38.7 40.5 34.2
21 Poland 45.9 46.8 50.3 40.7 49.1 52.6 43.0 49.1 52.6 43.0 42.4 46.0 36.3
22 Portugal 50.4 48.7 55.7 46.6 52.0 59.0 49.9 52.0 59.0 49.9 42.7 49.7 40.6
23 Romania 45.9 47.1 50.6 39.9 49.1 52.6 41.9 49.1 52.6 41.9 43.5 47.0 36.3
24 Slovakia 47.5 49.1 52.6 40.7 49.1 52.6 43.0 49.1 52.6 43.0 49.1 52.6 36.3
25 Slovenia 50.9 49.6 57.0 46.1 52.3 59.7 48.8 52.3 59.7 48.8 44.6 52.0 41.1
26 Spain 46.5 45.4 48.9 45.2 49.1 52.6 48.9 49.1 52.6 48.9 38.4 41.9 38.2
27 Sweden 43.6 44.3 46.0 40.4 47.7 49.4 43.8 47.7 49.4 43.8 38.1 39.8 34.2
28 UK 41.3 42.8 42.8 38.4 46.2 46.2 41.9 46.2 46.2 41.9 36.4 36.4 32.0
29 North Macedonia 51.6 50.8 57.8 46.4 52.0 59.0 47.6 52.0 59.0 47.6 48.5 55.5 44.1
30 Norway 44.0 44.5 46.5 40.9 47.9 50.0 44.4 47.9 50.0 44.4 38.1 40.1 34.5
31 Switzerland 45.9 46.5 50.0 41.2 49.1 52.6 43.8 49.1 52.6 43.8 41.7 45.2 36.3
32 Turkey 45.9 46.7 50.2 40.9 49.1 52.6 43.3 49.1 52.6 43.3 42.1 45.6 36.3
33 Canada 43.3 43.8 45.5 40.6 47.7 49.4 44.5 47.7 49.4 44.5 36.5 38.2 33.3
35 USA 40.8 41.4 41.4 39.5 46.2 46.2 44.3 46.2 46.2 44.3 32.6 32.6 30.7

Mean 47.0 47.0 51.1 42.8 49.6 53.6 45.6 49.6 53.6 45.6 42.4 46.4 37.6

DebtOverall Retained earnings New equity
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Cost of capital for outbound investment
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1 Austria 6.5 5.4 6.6 7.4 6.9 8.1 8.9 6.9 8.1 8.9 2.6 3.9 4.6
2 Belgium 4.8 3.7 3.9 6.8 5.2 5.4 8.3 5.2 5.4 8.3 0.8 1.0 3.9
3 Bulgaria 5.5 4.4 4.9 7.0 5.6 6.1 8.2 5.6 6.1 8.2 2.2 2.8 4.8
4 Croatia 5.4 4.7 4.9 6.6 6.0 6.2 7.9 6.0 6.2 7.9 2.4 2.6 4.3
5 Cyprus 5.5 4.7 4.9 7.1 5.8 6.0 8.2 5.8 6.0 8.2 2.6 2.8 5.0
6 Czech Republic 6.0 4.8 6.0 7.1 6.2 7.4 8.5 6.2 7.4 8.5 2.2 3.4 4.5
7 Denmark 6.1 5.5 5.7 7.1 6.9 7.0 8.4 6.9 7.0 8.4 3.0 3.2 4.6
8 Estonia 5.6 3.7 5.7 7.4 5.0 7.0 8.7 5.0 7.0 8.7 1.4 3.4 5.0
9 Finland 6.5 5.5 6.7 7.3 7.0 8.2 8.8 7.0 8.2 8.8 2.7 4.0 4.6

10 France 7.8 7.5 7.7 8.2 9.0 9.2 9.8 9.0 9.2 9.8 4.6 4.8 5.3
11 Germany 7.0 5.6 7.7 7.9 7.3 9.4 9.6 7.3 9.4 9.6 2.4 4.5 4.6
12 Greece 6.8 5.9 7.4 7.1 7.6 9.1 8.8 7.6 9.1 8.8 2.7 4.2 3.9
13 Hungary 5.9 5.2 5.4 7.1 6.5 6.7 8.4 6.5 6.7 8.4 2.9 3.1 4.8
14 Ireland 5.8 5.0 5.2 7.2 6.2 6.4 8.4 6.2 6.4 8.4 2.8 3.0 5.0
15 Italy 6.8 5.7 7.1 7.6 7.3 8.7 9.2 7.3 8.7 9.2 2.7 4.0 4.6
16 Latvia 5.9 4.7 5.9 7.3 6.0 7.2 8.6 6.0 7.2 8.6 2.3 3.4 4.8
17 Lithuania 5.5 4.8 4.9 6.6 6.1 6.2 7.9 6.1 6.2 7.9 2.5 2.6 4.3
18 Luxembourg 6.0 5.6 5.8 6.8 7.0 7.2 8.2 7.0 7.2 8.2 2.9 3.1 4.2
19 Malta 5.8 7.1 3.9 6.4 8.2 4.9 7.4 8.2 4.9 7.4 5.1 1.9 4.4
20 Netherlands 6.1 5.3 6.0 7.0 6.7 7.4 8.4 6.7 7.4 8.4 2.6 3.3 4.3
21 Poland 6.2 5.0 6.1 7.3 6.4 7.5 8.7 6.4 7.5 8.7 2.4 3.6 4.8
22 Portugal 6.9 5.2 7.9 7.7 6.9 9.6 9.4 6.9 9.6 9.4 2.0 4.7 4.4
23 Romania 6.0 4.8 6.0 7.3 6.1 7.3 8.7 6.1 7.3 8.7 2.3 3.5 4.8
24 Slovakia 5.7 5.0 5.1 6.9 6.2 6.4 8.2 6.2 6.4 8.2 2.7 2.8 4.6
25 Slovenia 6.4 5.0 6.8 7.5 6.5 8.3 9.0 6.5 8.3 9.0 2.2 4.0 4.7
26 Spain 8.0 6.9 8.5 8.7 8.8 10.4 10.6 8.8 10.4 10.6 3.3 5.0 5.2
27 Sweden 6.1 5.5 5.7 7.0 6.9 7.1 8.4 6.9 7.1 8.4 3.0 3.2 4.5
28 UK 7.1 6.6 6.8 7.9 8.0 8.2 9.3 8.0 8.2 9.3 4.0 4.2 5.3
29 North Macedonia 5.6 3.8 5.6 7.3 5.0 6.9 8.6 5.0 6.9 8.6 1.5 3.3 5.0
30 Norway 6.8 6.0 6.7 7.5 7.5 8.2 9.0 7.5 8.2 9.0 3.3 4.0 4.8
31 Switzerland 6.1 5.0 6.2 7.0 6.4 7.6 8.4 6.4 7.6 8.4 2.4 3.6 4.4
32 Turkey 6.3 5.1 6.3 7.4 6.5 7.7 8.8 6.5 7.7 8.8 2.5 3.7 4.8
33 Canada 7.4 6.7 7.5 8.0 8.3 9.1 9.6 8.3 9.1 9.6 3.8 4.6 5.1
35 USA 7.8 7.6 7.9 8.0 9.3 9.5 9.6 9.3 9.5 9.6 4.5 4.8 4.9

Mean 6.3 5.4 6.2 7.3 6.8 7.6 8.7 6.8 7.6 8.7 2.7 3.5 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2009
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1 Austria 30.3 26.8 31.0 33.3 31.7 35.9 38.2 31.7 35.9 38.2 17.6 21.8 24.1
2 Belgium 25.7 22.1 22.8 32.2 27.1 27.8 37.2 27.1 27.8 37.2 12.9 13.6 23.0
3 Bulgaria 14.1 9.7 12.1 20.6 14.6 17.0 25.5 14.6 17.0 25.5 0.5 2.9 11.4
4 Croatia 17.8 15.2 15.9 22.5 20.1 20.8 27.4 20.1 20.8 27.4 6.0 6.7 13.3
5 Cyprus 12.0 8.3 9.0 18.8 13.2 13.9 23.7 13.2 13.9 23.7 -0.9 -0.2 9.6
6 Czech Republic 25.7 21.7 25.9 29.7 26.6 30.8 34.6 26.6 30.8 34.6 12.5 16.7 20.6
7 Denmark 23.9 21.8 22.5 27.4 26.7 27.4 32.4 26.7 27.4 32.4 12.6 13.3 18.2
8 Estonia 19.4 12.1 19.9 26.2 17.0 24.8 31.1 17.0 24.8 31.1 2.9 10.7 17.0
9 Finland 31.1 27.7 31.8 33.8 32.5 36.6 38.6 32.5 36.6 38.6 18.8 22.9 24.9

10 France 35.7 34.6 35.4 37.1 39.6 40.4 42.1 39.6 40.4 42.1 25.4 26.1 27.9
11 Germany 37.9 33.8 39.8 40.2 38.7 44.7 45.1 38.7 44.7 45.1 24.6 30.6 31.0
12 Greece 37.2 34.7 38.9 38.2 39.6 43.8 43.1 39.6 43.8 43.1 25.5 29.7 29.0
13 Hungary 20.8 18.1 18.8 25.5 23.0 23.7 30.4 23.0 23.7 30.4 8.9 9.6 16.3
14 Ireland 15.7 12.5 13.2 21.6 17.4 18.1 26.5 17.4 18.1 26.5 3.3 4.0 12.4
15 Italy 34.6 31.3 35.5 37.0 36.2 40.4 41.9 36.2 40.4 41.9 22.1 26.3 27.8
16 Latvia 22.5 17.9 22.1 27.5 22.8 27.0 32.4 22.8 27.0 32.4 8.7 12.9 18.3
17 Lithuania 18.2 15.5 16.2 22.8 20.4 21.1 27.8 20.4 21.1 27.8 6.3 7.0 13.6
18 Luxembourg 26.2 24.5 25.2 28.9 29.4 30.1 33.9 29.4 30.1 33.9 15.3 16.0 19.7
19 Malta 8.4 14.6 -0.7 11.3 19.5 4.2 16.2 19.5 4.2 16.2 5.4 -9.9 2.1
20 Netherlands 26.6 23.9 26.3 29.8 28.8 31.2 34.7 28.8 31.2 34.7 14.7 17.1 20.6
21 Poland 25.7 21.5 25.7 29.9 26.4 30.6 34.8 26.4 30.6 34.8 12.3 16.5 20.7
22 Portugal 37.5 32.6 40.3 39.6 37.5 45.2 44.5 37.5 45.2 44.5 23.4 31.1 30.4
23 Romania 23.4 18.9 23.1 28.2 23.8 28.0 33.1 23.8 28.0 33.1 9.7 13.9 19.0
24 Slovakia 18.2 15.4 16.1 23.1 20.3 21.0 28.0 20.3 21.0 28.0 6.2 6.9 13.9
25 Slovenia 30.5 25.9 31.8 34.0 30.8 36.7 38.9 30.8 36.7 38.9 16.7 22.6 24.8
26 Spain 39.3 36.3 40.5 41.1 41.2 45.4 46.0 41.2 45.4 46.0 27.1 31.3 31.9
27 Sweden 24.4 22.4 23.1 27.8 27.3 28.0 32.7 27.3 28.0 32.7 13.2 13.9 18.6
28 UK 29.5 27.7 28.4 32.3 32.6 33.3 37.3 32.6 33.3 37.3 18.5 19.2 23.1
29 North Macedonia 17.9 10.8 18.1 25.0 15.7 23.0 29.9 15.7 23.0 29.9 1.6 8.9 15.8
30 Norway 30.6 28.1 30.6 33.3 33.0 35.5 38.2 33.0 35.5 38.2 18.9 21.4 24.1
31 Switzerland 26.7 23.0 27.2 30.0 27.9 32.1 34.9 27.9 32.1 34.9 13.8 18.0 20.8
32 Turkey 26.7 22.6 26.8 30.7 27.6 31.7 35.6 27.6 31.7 35.6 13.4 17.6 21.5
33 Canada 34.9 32.7 35.2 36.7 37.7 40.1 41.7 37.7 40.1 41.7 23.5 26.0 27.5
35 USA 38.4 37.9 38.6 38.8 42.8 43.5 43.8 42.8 43.5 43.8 28.7 29.4 29.6

Mean 26.1 23.0 25.5 29.8 27.9 30.4 34.8 27.9 30.4 34.8 13.8 16.3 20.7

Overall Retained earnings New equity Debt
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1 Austria 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
2 Belgium 8.6 8.8 10.4 6.7 10.4 12.0 7.3 10.4 12.0 7.3 5.9 7.4 5.6
3 Bulgaria 9.2 9.9 11.2 6.4 10.4 11.7 6.9 10.4 11.7 6.9 9.1 10.4 5.6
4 Croatia 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
5 Cyprus 10.6 10.4 13.4 8.0 10.4 13.4 8.6 10.4 13.4 8.6 10.4 13.4 7.0
6 Czech Republic 9.8 10.4 11.7 7.4 10.4 11.7 8.3 10.4 11.7 8.3 10.4 11.7 5.6
7 Denmark 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
8 Estonia 11.3 10.4 13.4 10.0 10.4 13.4 11.1 10.4 13.4 11.1 10.4 13.4 8.0
9 Finland 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6

10 France 8.8 9.0 9.2 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.3 6.5 5.6
11 Germany 9.5 9.1 10.7 8.5 10.4 12.0 9.8 10.4 12.0 9.8 6.8 8.3 6.1
12 Greece 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
13 Hungary 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.7
14 Ireland 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
15 Italy 9.3 9.1 10.7 8.0 10.4 11.9 9.3 10.4 11.9 9.3 6.8 8.4 5.7
16 Latvia 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
17 Lithuania 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
18 Luxembourg 9.8 10.4 11.0 7.9 10.4 11.0 9.2 10.4 11.0 9.2 10.4 11.0 5.6
19 Malta 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
20 Netherlands 9.0 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.9 5.6
21 Poland 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
22 Portugal 9.8 9.0 12.0 8.2 10.4 13.4 9.6 10.4 13.4 9.6 6.5 9.5 5.6
23 Romania 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
24 Slovakia 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
25 Slovenia 9.8 9.3 12.5 7.7 10.4 13.6 8.8 10.4 13.6 8.8 7.3 10.4 5.6
26 Spain 9.6 9.0 10.3 9.6 10.4 11.7 11.0 10.4 11.7 11.0 6.4 7.7 7.0
27 Sweden 8.9 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.8 5.6
28 UK 8.7 9.2 9.2 7.7 10.4 10.4 8.9 10.4 10.4 8.9 7.1 7.1 5.6
29 North Macedonia 11.0 10.6 13.6 8.8 10.4 13.4 8.6 12.1 15.0 10.2 10.4 13.4 8.6
30 Norway 9.0 9.2 9.9 7.9 10.4 11.2 9.1 10.4 11.2 9.1 6.9 7.6 5.6
31 Switzerland 9.2 9.4 10.8 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 9.0 5.6
32 Turkey 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
33 Canada 8.8 9.0 9.6 7.8 10.4 11.0 9.2 10.4 11.0 9.2 6.5 7.1 5.3
35 USA 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.8 5.8 5.2

Mean 9.5 9.4 11.1 7.9 10.4 12.0 9.0 10.5 12.1 9.0 7.7 9.3 5.9

Overall Retained earnings New equity Debt
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2009

Japan

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
2 Belgium 45.3 45.8 49.9 40.3 50.0 54.1 41.9 50.0 54.1 41.9 38.0 42.1 37.4
3 Bulgaria 46.3 48.3 51.8 39.0 49.5 53.0 40.2 49.5 53.0 40.2 46.0 49.5 36.7
4 Croatia 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
5 Cyprus 52.7 52.3 59.3 46.6 52.3 59.3 48.0 52.3 59.3 48.0 52.3 59.3 44.1
6 Czech Republic 47.9 49.5 53.0 41.3 49.5 53.0 43.7 49.5 53.0 43.7 49.5 53.0 36.7
7 Denmark 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
8 Estonia 54.3 52.3 59.3 51.3 52.3 59.3 53.9 52.3 59.3 53.9 52.3 59.3 46.5
9 Finland 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7

10 France 42.4 42.9 43.5 41.0 47.1 47.7 45.2 47.1 47.7 45.2 35.0 35.6 33.2
11 Germany 47.4 46.6 50.6 44.9 49.9 54.0 48.2 49.9 54.0 48.2 40.4 44.4 38.7
12 Greece 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
13 Hungary 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.1 36.8
14 Ireland 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
15 Italy 46.9 46.6 50.6 43.6 49.9 53.9 46.9 49.9 53.9 46.9 40.4 44.4 37.5
16 Latvia 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
17 Lithuania 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
18 Luxembourg 46.3 48.1 49.8 41.1 48.1 49.8 44.6 48.1 49.8 44.6 48.1 49.8 34.6
19 Malta 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
20 Netherlands 44.0 45.0 46.7 40.4 48.1 49.8 43.5 48.1 49.8 43.5 39.1 40.9 34.6
21 Poland 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
22 Portugal 50.7 49.0 56.0 46.9 52.3 59.3 50.2 52.3 59.3 50.2 43.0 50.0 40.9
23 Romania 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
24 Slovakia 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
25 Slovenia 51.2 50.0 57.4 46.2 52.6 60.0 48.8 52.6 60.0 48.8 45.2 52.6 41.4
26 Spain 46.8 45.8 49.3 45.5 49.5 53.0 49.2 49.5 53.0 49.2 38.8 42.3 38.5
27 Sweden 44.0 44.9 46.7 40.5 48.1 49.8 43.6 48.1 49.8 43.6 39.0 40.8 34.6
28 UK 41.7 43.2 43.2 38.8 46.6 46.6 42.3 46.6 46.6 42.3 36.8 36.8 32.4
29 North Macedonia 55.8 55.0 61.3 51.1 54.6 60.9 50.7 58.1 64.4 54.2 54.6 60.9 50.7
30 Norway 44.3 44.9 46.9 41.3 48.3 50.3 44.7 48.3 50.3 44.7 38.5 40.5 34.9
31 Switzerland 46.3 46.9 50.4 41.5 49.5 53.0 44.1 49.5 53.0 44.1 42.0 45.6 36.7
32 Turkey 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.0 36.7
33 Canada 43.7 44.2 46.0 40.9 48.1 49.8 44.7 48.1 49.8 44.7 37.0 38.8 33.7
35 USA 41.2 41.8 41.8 39.9 46.6 46.6 44.7 46.6 46.6 44.7 33.0 33.0 31.1

Mean 47.4 47.5 51.5 43.3 50.0 54.0 46.1 50.1 54.1 46.2 42.8 46.8 38.1

DebtOverall Retained earnings New equity
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Cost of capital for outbound investment
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1 Austria 6.5 5.4 6.6 7.4 6.9 8.1 8.9 6.9 8.1 8.9 2.6 3.9 4.6
2 Belgium 5.0 4.0 4.2 6.8 5.5 5.7 8.3 5.5 5.7 8.3 1.1 1.3 3.9
3 Bulgaria 5.5 4.4 4.9 7.0 5.6 6.1 8.2 5.6 6.1 8.2 2.2 2.8 4.8
4 Croatia 5.4 4.7 4.9 6.6 6.0 6.2 7.9 6.0 6.2 7.9 2.4 2.6 4.3
5 Cyprus 5.6 4.8 4.9 7.1 5.9 6.1 8.3 5.9 6.1 8.3 2.7 2.8 5.0
6 Czech Republic 6.0 4.8 5.9 7.1 6.2 7.3 8.5 6.2 7.3 8.5 2.2 3.4 4.6
7 Denmark 6.1 5.5 5.7 7.1 6.9 7.0 8.4 6.9 7.0 8.4 3.0 3.2 4.6
8 Estonia 5.6 3.7 5.7 7.4 5.0 7.0 8.7 5.0 7.0 8.7 1.4 3.4 5.0
9 Finland 6.6 5.5 6.8 7.4 7.0 8.3 8.9 7.0 8.3 8.9 2.8 4.0 4.7

10 France 7.1 6.7 6.9 7.5 8.3 8.5 9.1 8.3 8.5 9.1 3.8 4.0 4.6
11 Germany 7.0 5.6 7.7 7.9 7.3 9.4 9.6 7.3 9.4 9.6 2.4 4.5 4.6
12 Greece 6.2 5.1 6.3 7.1 6.6 7.8 8.6 6.6 7.8 8.6 2.3 3.6 4.4
13 Hungary 6.0 5.2 5.4 7.2 6.5 6.7 8.5 6.5 6.7 8.5 2.9 3.1 4.9
14 Ireland 5.8 5.0 5.2 7.2 6.2 6.4 8.4 6.2 6.4 8.4 2.8 3.0 5.0
15 Italy 6.8 5.7 7.1 7.6 7.3 8.7 9.2 7.3 8.7 9.2 2.7 4.0 4.6
16 Latvia 5.4 3.8 5.0 7.4 5.1 6.3 8.7 5.1 6.3 8.7 1.4 2.5 4.9
17 Lithuania 5.4 4.6 4.8 6.8 5.8 6.0 8.0 5.8 6.0 8.0 2.4 2.6 4.6
18 Luxembourg 6.0 5.6 5.8 6.8 7.0 7.2 8.2 7.0 7.2 8.2 2.9 3.1 4.2
19 Malta 5.8 7.1 3.9 6.4 8.2 4.9 7.4 8.2 4.9 7.4 5.1 1.9 4.4
20 Netherlands 6.1 5.3 6.0 7.0 6.7 7.4 8.4 6.7 7.4 8.4 2.6 3.3 4.3
21 Poland 6.2 5.0 6.1 7.3 6.4 7.5 8.7 6.4 7.5 8.7 2.4 3.6 4.8
22 Portugal 7.1 5.4 8.2 7.7 7.2 10.0 9.5 7.2 10.0 9.5 2.1 4.9 4.4
23 Romania 6.0 4.8 6.0 7.3 6.1 7.3 8.7 6.1 7.3 8.7 2.3 3.5 4.8
24 Slovakia 5.7 5.0 5.1 6.9 6.2 6.4 8.2 6.2 6.4 8.2 2.7 2.8 4.6
25 Slovenia 6.4 4.9 6.7 7.4 6.4 8.2 8.9 6.4 8.2 8.9 2.2 3.9 4.7
26 Spain 8.0 6.9 8.5 8.7 8.8 10.4 10.6 8.8 10.4 10.6 3.3 5.0 5.2
27 Sweden 6.1 5.5 5.7 7.0 6.9 7.1 8.4 6.9 7.1 8.4 3.0 3.2 4.5
28 UK 7.1 6.6 6.8 7.9 8.0 8.2 9.3 8.0 8.2 9.3 4.0 4.2 5.3
29 North Macedonia 5.6 3.8 5.6 7.3 5.0 6.9 8.6 5.0 6.9 8.6 1.5 3.3 5.0
30 Norway 6.8 6.0 6.7 7.5 7.5 8.2 9.0 7.5 8.2 9.0 3.3 4.0 4.8
31 Switzerland 6.1 5.0 6.2 7.0 6.4 7.6 8.4 6.4 7.6 8.4 2.4 3.6 4.4
32 Turkey 6.3 5.1 6.3 7.4 6.5 7.7 8.8 6.5 7.7 8.8 2.5 3.7 4.8
33 Canada 7.1 6.4 7.2 7.8 7.9 8.7 9.3 7.9 8.7 9.3 3.6 4.3 5.0
35 USA 7.7 7.5 7.7 7.9 9.1 9.3 9.5 9.1 9.3 9.5 4.5 4.7 4.9

Mean 6.2 5.3 6.1 7.3 6.7 7.5 8.7 6.7 7.5 8.7 2.7 3.5 4.7

Overall Retained earnings New equity Debt
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1 Austria 30.3 26.8 31.0 33.3 31.7 35.9 38.2 31.7 35.9 38.2 17.6 21.8 24.1
2 Belgium 26.4 23.2 23.9 32.1 28.1 28.8 37.0 28.1 28.8 37.0 14.0 14.7 22.9
3 Bulgaria 14.1 9.7 12.1 20.7 14.6 17.0 25.6 14.6 17.0 25.6 0.5 3.0 11.5
4 Croatia 17.8 15.2 15.9 22.5 20.1 20.8 27.4 20.1 20.8 27.4 6.0 6.7 13.3
5 Cyprus 13.0 9.4 10.1 19.5 14.3 15.0 24.4 14.3 15.0 24.4 0.2 0.9 10.3
6 Czech Republic 25.0 20.8 25.0 29.2 25.7 29.9 34.1 25.7 29.9 34.1 11.6 15.8 20.0
7 Denmark 23.9 21.8 22.5 27.4 26.7 27.4 32.4 26.7 27.4 32.4 12.6 13.3 18.2
8 Estonia 19.4 12.1 19.9 26.2 17.0 24.8 31.1 17.0 24.8 31.1 2.9 10.7 17.0
9 Finland 31.3 27.9 32.0 34.0 32.7 36.8 38.8 32.7 36.8 38.8 19.0 23.1 25.1

10 France 33.9 32.9 33.6 35.3 37.8 38.5 40.3 37.8 38.5 40.3 23.7 24.4 26.1
11 Germany 37.9 33.8 39.8 40.2 38.7 44.7 45.1 38.7 44.7 45.1 24.6 30.6 31.0
12 Greece 28.8 25.1 29.3 32.0 30.0 34.2 36.9 30.0 34.2 36.9 15.9 20.1 22.8
13 Hungary 20.4 17.6 18.3 25.3 22.5 23.2 30.2 22.5 23.2 30.2 8.4 9.1 16.1
14 Ireland 15.7 12.5 13.2 21.6 17.4 18.1 26.5 17.4 18.1 26.5 3.3 4.0 12.4
15 Italy 34.6 31.3 35.5 37.0 36.2 40.4 41.9 36.2 40.4 41.9 22.1 26.3 27.8
16 Latvia 20.4 14.5 18.7 27.9 19.5 23.7 32.8 19.5 23.7 32.8 5.3 9.5 18.7
17 Lithuania 14.1 10.9 11.6 20.0 15.8 16.5 24.9 15.8 16.5 24.9 1.7 2.4 10.8
18 Luxembourg 26.2 24.5 25.2 28.9 29.4 30.1 33.9 29.4 30.1 33.9 15.3 16.0 19.7
19 Malta 8.4 14.6 -0.7 11.3 19.5 4.2 16.2 19.5 4.2 16.2 5.4 -9.9 2.1
20 Netherlands 26.7 23.9 26.4 29.8 28.8 31.3 34.7 28.8 31.3 34.7 14.7 17.2 20.6
21 Poland 25.7 21.5 25.7 29.9 26.4 30.6 34.8 26.4 30.6 34.8 12.3 16.5 20.7
22 Portugal 39.4 34.8 42.5 41.1 39.7 47.4 46.0 39.7 47.4 46.0 25.6 33.3 31.9
23 Romania 23.4 18.9 23.1 28.2 23.8 28.0 33.1 23.8 28.0 33.1 9.7 13.9 19.0
24 Slovakia 18.2 15.4 16.1 23.1 20.3 21.0 28.0 20.3 21.0 28.0 6.2 6.9 13.9
25 Slovenia 29.7 25.0 30.9 33.4 29.9 35.8 38.3 29.9 35.8 38.3 15.8 21.7 24.2
26 Spain 39.3 36.3 40.5 41.1 41.2 45.4 46.0 41.2 45.4 46.0 27.1 31.3 31.9
27 Sweden 24.4 22.4 23.1 27.8 27.3 28.0 32.7 27.3 28.0 32.7 13.2 13.9 18.6
28 UK 29.5 27.7 28.4 32.4 32.7 33.4 37.3 32.7 33.4 37.3 18.5 19.2 23.2
29 North Macedonia 17.9 10.8 18.1 25.0 15.7 23.0 29.9 15.7 23.0 29.9 1.6 8.9 15.8
30 Norway 30.6 28.1 30.6 33.3 33.0 35.5 38.2 33.0 35.5 38.2 18.9 21.4 24.1
31 Switzerland 26.7 23.0 27.2 30.0 27.9 32.1 34.9 27.9 32.1 34.9 13.8 18.0 20.8
32 Turkey 26.7 22.7 26.8 30.7 27.6 31.8 35.6 27.6 31.8 35.6 13.5 17.6 21.5
33 Canada 32.8 30.4 32.8 35.1 35.3 37.8 40.0 35.3 37.8 40.0 21.2 23.6 25.9
35 USA 37.5 36.9 37.6 38.2 41.8 42.5 43.1 41.8 42.5 43.1 27.7 28.4 29.0

Mean 25.6 22.4 24.9 29.5 27.3 29.8 34.4 27.3 29.8 34.4 13.2 15.7 20.3

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
2010
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1 Austria 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
2 Belgium 8.7 8.8 10.4 7.0 10.4 12.0 7.8 10.4 12.0 7.8 5.9 7.4 5.6
3 Bulgaria 9.2 9.9 11.2 6.4 10.4 11.7 6.9 10.4 11.7 6.9 9.1 10.4 5.6
4 Croatia 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
5 Cyprus 10.6 10.4 13.4 8.0 10.4 13.4 8.6 10.4 13.4 8.6 10.4 13.4 6.8
6 Czech Republic 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
7 Denmark 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
8 Estonia 11.3 10.4 13.4 10.0 10.4 13.4 11.1 10.4 13.4 11.1 10.4 13.4 8.0
9 Finland 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6

10 France 8.8 8.9 9.1 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.2 6.4 5.5
11 Germany 9.5 9.1 10.7 8.5 10.4 12.0 9.8 10.4 12.0 9.8 6.8 8.3 6.1
12 Greece 9.8 9.2 12.1 7.9 10.4 13.4 9.2 10.4 13.4 9.2 6.9 9.8 5.6
13 Hungary 9.2 9.6 10.9 7.3 10.4 11.7 8.1 10.4 11.7 8.1 8.0 9.3 5.7
14 Ireland 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
15 Italy 9.3 9.1 10.7 8.0 10.4 11.9 9.3 10.4 11.9 9.3 6.8 8.4 5.7
16 Latvia 9.7 9.6 12.6 6.8 10.4 13.4 7.0 10.4 13.4 7.0 8.2 11.2 6.4
17 Lithuania 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
18 Luxembourg 9.8 10.4 11.0 7.9 10.4 11.0 9.2 10.4 11.0 9.2 10.4 11.0 5.6
19 Malta 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
20 Netherlands 9.0 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.9 5.6
21 Poland 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
22 Portugal 9.7 8.9 11.9 8.4 10.4 13.4 9.9 10.4 13.4 9.9 6.1 9.1 5.6
23 Romania 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
24 Slovakia 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
25 Slovenia 9.8 9.4 12.6 7.6 10.4 13.6 8.6 10.4 13.6 8.6 7.4 10.6 5.6
26 Spain 9.6 9.0 10.3 9.6 10.4 11.7 11.0 10.4 11.7 11.0 6.4 7.7 7.0
27 Sweden 8.9 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.8 5.6
28 UK 8.7 9.2 9.2 7.7 10.4 10.4 8.9 10.4 10.4 8.9 7.1 7.1 5.6
29 North Macedonia 11.0 10.6 13.6 8.8 10.4 13.4 8.6 12.1 15.0 10.2 10.4 13.4 8.6
30 Norway 9.0 9.2 9.9 7.9 10.4 11.2 9.1 10.4 11.2 9.1 6.9 7.6 5.6
31 Switzerland 9.2 9.4 10.8 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 9.0 5.6
32 Turkey 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
33 Canada 8.9 9.1 9.7 7.8 10.4 11.0 9.1 10.4 11.0 9.1 6.8 7.4 5.5
35 USA 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.9 5.9 5.3

Mean 9.5 9.5 11.1 7.8 10.4 12.0 8.9 10.5 12.1 8.9 7.7 9.4 5.9

New equity DebtOverall Retained earnings

D - 2655
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1 Austria 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
2 Belgium 45.6 45.8 49.9 41.0 50.0 54.1 43.0 50.0 54.1 43.0 38.0 42.1 37.4
3 Bulgaria 46.3 48.3 51.8 39.0 49.5 53.0 40.2 49.5 53.0 40.2 46.0 49.5 36.7
4 Croatia 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
5 Cyprus 52.7 52.3 59.3 46.5 52.3 59.3 48.0 52.3 59.3 48.0 52.3 59.3 43.7
6 Czech Republic 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
7 Denmark 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
8 Estonia 54.3 52.3 59.3 51.3 52.3 59.3 53.9 52.3 59.3 53.9 52.3 59.3 46.5
9 Finland 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7

10 France 42.4 42.8 43.4 40.9 47.1 47.7 45.2 47.1 47.7 45.2 34.8 35.4 32.9
11 Germany 47.4 46.6 50.6 44.9 49.9 54.0 48.2 49.9 54.0 48.2 40.4 44.4 38.7
12 Greece 50.7 49.4 56.4 46.4 52.3 59.3 49.4 52.3 59.3 49.4 43.9 50.9 40.9
13 Hungary 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.9 46.4 36.8
14 Ireland 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
15 Italy 46.9 46.6 50.6 43.6 49.9 53.9 46.9 49.9 53.9 46.9 40.4 44.4 37.5
16 Latvia 50.5 50.4 57.5 43.7 52.3 59.3 44.2 52.3 59.3 44.2 47.0 54.1 42.7
17 Lithuania 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
18 Luxembourg 46.3 48.1 49.8 41.1 48.1 49.8 44.6 48.1 49.8 44.6 48.1 49.8 34.6
19 Malta 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
20 Netherlands 44.0 45.0 46.7 40.4 48.1 49.8 43.5 48.1 49.8 43.5 39.1 40.9 34.6
21 Poland 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
22 Portugal 50.7 48.7 55.8 47.5 52.3 59.3 51.1 52.3 59.3 51.1 42.1 49.2 40.9
23 Romania 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
24 Slovakia 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
25 Slovenia 51.2 50.2 57.5 46.0 52.6 60.0 48.4 52.6 60.0 48.4 45.6 52.9 41.4
26 Spain 46.8 45.8 49.3 45.5 49.5 53.0 49.2 49.5 53.0 49.2 38.8 42.3 38.5
27 Sweden 44.0 44.9 46.7 40.5 48.1 49.8 43.6 48.1 49.8 43.6 39.0 40.8 34.6
28 UK 41.7 43.2 43.2 38.8 46.6 46.6 42.3 46.6 46.6 42.3 36.8 36.8 32.4
29 North Macedonia 55.8 55.0 61.3 51.1 54.6 60.9 50.7 58.1 64.4 54.2 54.6 60.9 50.7
30 Norway 44.3 44.9 46.9 41.3 48.3 50.3 44.7 48.3 50.3 44.7 38.5 40.5 34.9
31 Switzerland 46.3 46.9 50.4 41.5 49.5 53.0 44.1 49.5 53.0 44.1 42.0 45.6 36.7
32 Turkey 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.0 36.7
33 Canada 43.8 44.5 46.2 40.8 48.1 49.8 44.4 48.1 49.8 44.4 37.7 39.5 34.1
35 USA 41.3 41.9 41.9 40.0 46.6 46.6 44.7 46.6 46.6 44.7 33.3 33.3 31.4

Mean 47.4 47.5 51.6 43.2 50.0 54.0 45.9 50.1 54.1 46.0 42.9 47.0 38.1

Overall Retained earnings New equity Debt

D - 2656



Cost of capital for outbound investment
2011
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1 Austria 6.5 5.4 6.7 7.4 6.9 8.2 8.9 6.9 8.2 8.9 2.7 3.9 4.6
2 Belgium 5.1 4.2 4.4 6.8 5.7 5.9 8.3 5.7 5.9 8.3 1.4 1.6 3.9
3 Bulgaria 5.5 4.4 5.0 7.0 5.6 6.2 8.2 5.6 6.2 8.2 2.2 2.8 4.9
4 Croatia 5.4 4.7 4.9 6.6 6.0 6.2 7.9 6.0 6.2 7.9 2.4 2.6 4.3
5 Cyprus 5.6 4.8 4.9 7.1 5.9 6.1 8.3 5.9 6.1 8.3 2.7 2.8 5.0
6 Czech Republic 6.0 4.8 5.9 7.1 6.2 7.3 8.5 6.2 7.3 8.5 2.2 3.4 4.6
7 Denmark 6.1 5.5 5.7 7.1 6.9 7.0 8.4 6.9 7.0 8.4 3.0 3.2 4.6
8 Estonia 5.6 3.7 5.7 7.4 5.0 7.0 8.7 5.0 7.0 8.7 1.4 3.4 5.0
9 Finland 6.8 5.7 7.0 7.7 7.2 8.5 9.2 7.2 8.5 9.2 2.9 4.2 4.8

10 France 7.1 6.7 6.9 7.5 8.3 8.5 9.1 8.3 8.5 9.1 3.8 4.0 4.6
11 Germany 7.1 5.7 7.8 7.9 7.4 9.5 9.6 7.4 9.5 9.6 2.5 4.6 4.7
12 Greece 6.4 4.6 7.2 7.5 6.2 8.8 9.1 6.2 8.8 9.1 1.7 4.3 4.5
13 Hungary 6.1 5.3 5.5 7.3 6.6 6.8 8.6 6.6 6.8 8.6 3.0 3.1 4.9
14 Ireland 5.8 5.0 5.2 7.2 6.2 6.4 8.4 6.2 6.4 8.4 2.8 3.0 5.0
15 Italy 5.9 4.4 5.7 7.6 6.0 7.3 9.2 6.0 7.3 9.2 1.3 2.7 4.6
16 Latvia 5.5 4.0 5.1 7.4 5.3 6.4 8.7 5.3 6.4 8.7 1.5 2.6 4.9
17 Lithuania 5.4 4.6 4.8 6.8 5.8 6.0 8.0 5.8 6.0 8.0 2.4 2.6 4.6
18 Luxembourg 6.0 5.5 5.7 6.8 6.9 7.1 8.2 6.9 7.1 8.2 2.9 3.1 4.1
19 Malta 5.8 7.1 3.9 6.4 8.2 4.9 7.4 8.2 4.9 7.4 5.1 1.9 4.4
20 Netherlands 6.0 5.2 5.9 7.0 6.6 7.3 8.4 6.6 7.3 8.4 2.6 3.3 4.3
21 Poland 6.2 5.0 6.1 7.3 6.4 7.5 8.7 6.4 7.5 8.7 2.4 3.6 4.8
22 Portugal 7.2 5.4 8.5 7.8 7.2 10.3 9.6 7.2 10.3 9.6 2.0 5.1 4.4
23 Romania 6.0 4.8 6.0 7.3 6.1 7.3 8.7 6.1 7.3 8.7 2.3 3.5 4.8
24 Slovakia 5.7 5.0 5.1 6.9 6.2 6.4 8.2 6.2 6.4 8.2 2.7 2.8 4.6
25 Slovenia 6.4 4.9 6.7 7.4 6.4 8.2 8.9 6.4 8.2 8.9 2.2 3.9 4.7
26 Spain 7.8 6.6 8.2 8.5 8.5 10.1 10.4 8.5 10.1 10.4 3.1 4.7 5.0
27 Sweden 6.1 5.5 5.7 7.0 6.9 7.1 8.4 6.9 7.1 8.4 3.0 3.2 4.5
28 UK 7.0 6.4 6.6 7.9 7.8 8.0 9.3 7.8 8.0 9.3 3.9 4.1 5.4
29 North Macedonia 5.6 3.8 5.6 7.3 5.0 6.9 8.6 5.0 6.9 8.6 1.5 3.3 5.0
30 Norway 6.8 6.0 6.7 7.5 7.5 8.2 9.0 7.5 8.2 9.0 3.3 4.0 4.8
31 Switzerland 6.1 5.0 6.2 7.0 6.4 7.6 8.4 6.4 7.6 8.4 2.4 3.6 4.4
32 Turkey 6.3 5.1 6.3 7.4 6.5 7.7 8.8 6.5 7.7 8.8 2.5 3.7 4.8
33 Canada 6.8 6.0 6.8 7.7 7.5 8.2 9.1 7.5 8.2 9.1 3.3 4.1 5.0
35 USA 7.7 7.5 7.7 7.9 9.1 9.3 9.5 9.1 9.3 9.5 4.5 4.7 4.9

Mean 6.2 5.3 6.1 7.3 6.7 7.5 8.7 6.7 7.5 8.7 2.6 3.5 4.7

Overall Retained earnings New equity Debt

D - 2657



EATR for outbound investment
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1 Austria 30.6 27.0 31.2 33.6 31.9 36.1 38.5 31.9 36.1 38.5 17.8 22.0 24.4
2 Belgium 26.9 23.9 24.6 32.2 28.8 29.6 37.2 28.8 29.6 37.2 14.7 15.4 23.0
3 Bulgaria 14.3 9.9 12.3 20.8 14.8 17.2 25.7 14.8 17.2 25.7 0.7 3.1 11.6
4 Croatia 17.8 15.2 15.9 22.5 20.1 20.8 27.4 20.1 20.8 27.4 6.0 6.7 13.3
5 Cyprus 13.0 9.4 10.1 19.5 14.3 15.0 24.4 14.3 15.0 24.4 0.2 0.9 10.3
6 Czech Republic 25.0 20.8 25.0 29.2 25.7 29.9 34.1 25.7 29.9 34.1 11.6 15.8 20.0
7 Denmark 23.9 21.8 22.5 27.4 26.7 27.4 32.4 26.7 27.4 32.4 12.6 13.3 18.2
8 Estonia 19.4 12.1 19.9 26.2 17.0 24.8 31.1 17.0 24.8 31.1 2.9 10.7 17.0
9 Finland 32.0 28.6 32.8 34.8 33.5 37.7 39.7 33.5 37.7 39.7 19.4 23.6 25.6

10 France 33.9 32.9 33.6 35.3 37.8 38.5 40.3 37.8 38.5 40.3 23.7 24.4 26.1
11 Germany 38.1 34.0 40.0 40.4 38.9 44.9 45.3 38.9 44.9 45.3 24.8 30.8 31.2
12 Greece 33.3 27.7 35.7 36.6 32.6 40.6 41.5 32.6 40.6 41.5 18.5 26.5 27.4
13 Hungary 20.6 17.8 18.5 25.5 22.7 23.4 30.4 22.7 23.4 30.4 8.6 9.3 16.3
14 Ireland 15.7 12.5 13.2 21.6 17.4 18.1 26.5 17.4 18.1 26.5 3.3 4.0 12.4
15 Italy 31.8 27.2 31.4 37.0 32.1 36.3 41.9 32.1 36.3 41.9 18.0 22.2 27.8
16 Latvia 20.7 15.0 19.2 27.9 20.0 24.2 32.8 20.0 24.2 32.8 5.8 10.0 18.7
17 Lithuania 14.1 10.9 11.6 20.0 15.8 16.5 24.9 15.8 16.5 24.9 1.7 2.4 10.8
18 Luxembourg 26.2 24.5 25.2 28.9 29.4 30.1 33.8 29.4 30.1 33.8 15.3 16.0 19.7
19 Malta 8.4 14.6 -0.7 11.3 19.5 4.2 16.2 19.5 4.2 16.2 5.4 -9.9 2.1
20 Netherlands 26.3 23.5 25.9 29.6 28.4 30.8 34.5 28.4 30.8 34.5 14.3 16.7 20.4
21 Poland 25.7 21.5 25.7 29.9 26.4 30.6 34.8 26.4 30.6 34.8 12.3 16.5 20.7
22 Portugal 40.3 35.5 43.7 41.9 40.4 48.6 46.8 40.4 48.6 46.8 26.3 34.5 32.7
23 Romania 23.4 18.9 23.1 28.2 23.8 28.0 33.1 23.8 28.0 33.1 9.7 13.9 19.0
24 Slovakia 18.2 15.4 16.1 23.1 20.3 21.0 28.0 20.3 21.0 28.0 6.2 6.9 13.9
25 Slovenia 29.7 25.0 30.9 33.4 29.9 35.8 38.3 29.9 35.8 38.3 15.8 21.7 24.2
26 Spain 38.4 35.4 39.6 40.4 40.3 44.5 45.3 40.3 44.5 45.3 26.2 30.4 31.2
27 Sweden 24.4 22.4 23.1 27.8 27.3 28.0 32.7 27.3 28.0 32.7 13.2 13.9 18.6
28 UK 28.0 26.0 26.7 31.3 30.9 31.7 36.3 30.9 31.7 36.3 16.8 17.5 22.1
29 North Macedonia 17.9 10.8 18.1 25.0 15.7 23.0 29.9 15.7 23.0 29.9 1.6 8.9 15.8
30 Norway 30.6 28.1 30.6 33.3 33.0 35.5 38.2 33.0 35.5 38.2 18.9 21.4 24.1
31 Switzerland 26.7 23.0 27.2 30.0 27.9 32.1 34.9 27.9 32.1 34.9 13.8 18.0 20.8
32 Turkey 26.7 22.7 26.9 30.7 27.6 31.8 35.6 27.6 31.8 35.6 13.5 17.7 21.5
33 Canada 30.2 27.5 30.0 33.0 32.5 34.9 38.0 32.5 34.9 38.0 18.3 20.8 23.8
35 USA 37.5 36.9 37.6 38.2 41.8 42.5 43.1 41.8 42.5 43.1 27.7 28.4 29.0

Mean 25.6 22.3 24.9 29.6 27.2 29.8 34.5 27.2 29.8 34.5 13.1 15.7 20.4

Overall Retained earnings New equity Debt

D - 2658



Cost of capital for inbound investment
2011
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1 Austria 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
2 Belgium 8.8 8.8 10.4 7.2 10.4 12.0 8.0 10.4 12.0 8.0 5.9 7.4 5.6
3 Bulgaria 9.2 9.9 11.2 6.4 10.4 11.7 6.9 10.4 11.7 6.9 9.1 10.4 5.6
4 Croatia 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
5 Cyprus 10.6 10.4 13.4 8.0 10.4 13.4 8.6 10.4 13.4 8.6 10.4 13.4 6.8
6 Czech Republic 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
7 Denmark 9.2 9.2 10.5 7.7 10.4 11.7 8.9 10.4 11.7 8.9 7.1 8.4 5.6
8 Estonia 11.3 10.4 13.4 10.0 10.4 13.4 11.1 10.4 13.4 11.1 10.4 13.4 8.0
9 Finland 9.2 9.2 10.5 7.8 10.4 11.7 9.0 10.4 11.7 9.0 7.0 8.3 5.6

10 France 8.8 8.9 9.1 8.3 10.4 10.6 9.8 10.4 10.6 9.8 6.2 6.4 5.5
11 Germany 9.5 9.1 10.7 8.5 10.4 12.0 9.8 10.4 12.0 9.8 6.8 8.3 6.1
12 Greece 9.8 9.4 12.4 7.6 10.4 13.4 8.6 10.4 13.4 8.6 7.5 10.4 5.6
13 Hungary 9.2 9.6 10.9 7.3 10.4 11.7 8.1 10.4 11.7 8.1 8.0 9.3 5.7
14 Ireland 9.6 9.7 11.0 8.2 10.4 11.7 8.9 10.4 11.7 8.9 8.4 9.8 6.9
15 Italy 9.0 9.1 10.7 7.1 10.4 11.9 7.8 10.4 11.9 7.8 6.8 8.4 5.7
16 Latvia 9.7 9.6 12.6 6.9 10.4 13.4 7.2 10.4 13.4 7.2 8.2 11.2 6.4
17 Lithuania 10.0 9.6 12.6 7.8 10.4 13.4 8.6 10.4 13.4 8.6 8.2 11.2 6.4
18 Luxembourg 9.8 10.4 11.0 7.9 10.4 11.0 9.2 10.4 11.0 9.2 10.4 11.0 5.6
19 Malta 9.7 8.6 11.6 9.0 10.4 13.4 10.8 10.4 13.4 10.8 5.2 8.2 5.6
20 Netherlands 8.9 9.3 9.9 7.6 10.4 11.0 8.7 10.4 11.0 8.7 7.3 7.9 5.6
21 Poland 9.2 9.5 10.8 7.2 10.4 11.7 8.1 10.4 11.7 8.1 7.9 9.2 5.6
22 Portugal 9.7 8.9 11.9 8.4 10.4 13.4 9.9 10.4 13.4 9.9 6.1 9.1 5.6
23 Romania 9.2 9.7 11.0 7.0 10.4 11.7 7.7 10.4 11.7 7.7 8.3 9.6 5.6
24 Slovakia 9.8 10.4 11.7 7.2 10.4 11.7 8.1 10.4 11.7 8.1 10.4 11.7 5.6
25 Slovenia 9.8 9.4 12.6 7.6 10.4 13.6 8.6 10.4 13.6 8.6 7.4 10.6 5.6
26 Spain 9.7 9.0 10.3 9.6 10.4 11.7 11.0 10.4 11.7 11.0 6.5 7.8 7.0
27 Sweden 8.9 9.3 9.9 7.7 10.4 11.0 8.8 10.4 11.0 8.8 7.2 7.8 5.6
28 UK 8.7 9.3 9.3 7.6 10.4 10.4 8.7 10.4 10.4 8.7 7.3 7.3 5.6
29 North Macedonia 11.0 10.6 13.6 8.8 10.4 13.4 8.6 12.1 15.0 10.2 10.4 13.4 8.6
30 Norway 9.0 9.2 9.9 7.9 10.4 11.2 9.1 10.4 11.2 9.1 6.9 7.6 5.6
31 Switzerland 9.2 9.4 10.8 7.4 10.4 11.7 8.4 10.4 11.7 8.4 7.6 9.0 5.6
32 Turkey 9.2 9.5 10.8 7.4 10.4 11.7 8.3 10.4 11.7 8.3 7.8 9.1 5.6
33 Canada 8.9 9.2 9.8 7.7 10.4 11.0 8.9 10.4 11.0 8.9 7.1 7.7 5.6
35 USA 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.9 5.9 5.3

Mean 9.5 9.5 11.1 7.8 10.4 12.0 8.8 10.5 12.1 8.9 7.8 9.4 5.9

Overall Retained earnings New equity Debt

D - 2659



EATR for inbound investment
2011
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1 Austria 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
2 Belgium 45.7 45.8 49.9 41.4 50.0 54.1 43.6 50.0 54.1 43.6 38.0 42.1 37.4
3 Bulgaria 46.3 48.3 51.8 39.0 49.5 53.0 40.2 49.5 53.0 40.2 46.0 49.5 36.7
4 Croatia 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
5 Cyprus 52.7 52.3 59.3 46.5 52.3 59.3 48.0 52.3 59.3 48.0 52.3 59.3 43.7
6 Czech Republic 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
7 Denmark 46.3 46.4 49.9 42.4 49.5 53.0 45.5 49.5 53.0 45.5 40.7 44.2 36.7
8 Estonia 54.3 52.3 59.3 51.3 52.3 59.3 53.9 52.3 59.3 53.9 52.3 59.3 46.5
9 Finland 46.2 46.3 49.8 42.6 49.5 53.0 45.8 49.5 53.0 45.8 40.3 43.9 36.7

10 France 42.4 42.8 43.4 40.9 47.1 47.7 45.2 47.1 47.7 45.2 34.8 35.4 32.9
11 Germany 47.4 46.6 50.6 44.9 49.9 54.0 48.2 49.9 54.0 48.2 40.4 44.4 38.7
12 Greece 50.7 49.9 56.9 45.5 52.3 59.3 48.0 52.3 59.3 48.0 45.3 52.3 40.9
13 Hungary 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.9 46.4 36.8
14 Ireland 47.5 47.6 51.1 43.6 49.5 53.0 45.5 49.5 53.0 45.5 44.2 47.7 40.2
15 Italy 46.1 46.6 50.6 41.0 49.9 53.9 42.9 49.9 53.9 42.9 40.4 44.4 37.5
16 Latvia 50.6 50.4 57.5 44.0 52.3 59.3 44.7 52.3 59.3 44.7 47.0 54.1 42.7
17 Lithuania 51.4 50.4 57.5 46.1 52.3 59.3 48.0 52.3 59.3 48.0 47.0 54.1 42.7
18 Luxembourg 46.4 48.1 49.8 41.2 48.1 49.8 44.7 48.1 49.8 44.7 48.1 49.8 34.6
19 Malta 50.6 48.0 55.0 48.9 52.3 59.3 53.2 52.3 59.3 53.2 40.0 47.0 40.9
20 Netherlands 44.0 45.0 46.7 40.3 48.1 49.8 43.3 48.1 49.8 43.3 39.3 41.0 34.6
21 Poland 46.3 47.2 50.7 41.1 49.5 53.0 43.4 49.5 53.0 43.4 42.8 46.3 36.7
22 Portugal 50.7 48.7 55.8 47.5 52.3 59.3 51.1 52.3 59.3 51.1 42.1 49.2 40.9
23 Romania 46.3 47.5 51.0 40.3 49.5 53.0 42.3 49.5 53.0 42.3 43.9 47.4 36.7
24 Slovakia 47.9 49.5 53.0 41.1 49.5 53.0 43.4 49.5 53.0 43.4 49.5 53.0 36.7
25 Slovenia 51.2 50.2 57.5 46.0 52.6 60.0 48.4 52.6 60.0 48.4 45.6 52.9 41.4
26 Spain 46.8 45.8 49.3 45.4 49.5 53.0 49.1 49.5 53.0 49.1 38.9 42.5 38.5
27 Sweden 44.0 44.9 46.7 40.5 48.1 49.8 43.6 48.1 49.8 43.6 39.0 40.8 34.6
28 UK 41.7 43.4 43.4 38.3 46.6 46.6 41.5 46.6 46.6 41.5 37.5 37.5 32.4
29 North Macedonia 55.8 55.0 61.3 51.1 54.6 60.9 50.7 58.1 64.4 54.2 54.6 60.9 50.7
30 Norway 44.3 44.9 46.9 41.3 48.3 50.3 44.7 48.3 50.3 44.7 38.5 40.5 34.9
31 Switzerland 46.3 46.9 50.4 41.5 49.5 53.0 44.1 49.5 53.0 44.1 42.0 45.6 36.7
32 Turkey 46.3 47.1 50.6 41.3 49.5 53.0 43.7 49.5 53.0 43.7 42.5 46.0 36.7
33 Canada 44.0 44.8 46.5 40.6 48.1 49.8 43.9 48.1 49.8 43.9 38.6 40.4 34.4
35 USA 41.3 41.9 41.9 40.0 46.6 46.6 44.7 46.6 46.6 44.7 33.3 33.3 31.4

Mean 47.4 47.6 51.6 43.1 50.0 54.0 45.8 50.1 54.1 45.9 43.0 47.1 38.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 5.5 6.8 7.3 6.9 8.2 8.7 6.9 8.2 8.7 2.9 4.2 4.6
2 Belgium 5.3 4.5 4.7 6.6 5.9 6.2 8.1 5.9 6.2 8.1 1.8 2.0 3.9
3 Bulgaria 5.5 4.5 5.1 6.9 5.6 6.2 8.0 5.6 6.2 8.0 2.4 3.0 4.9
4 Croatia 5.8 4.6 6.0 6.8 6.0 7.4 8.1 6.0 7.4 8.1 2.1 3.5 4.3
5 Cyprus 5.6 4.8 5.0 6.9 5.9 6.1 8.0 5.9 6.1 8.0 2.8 2.9 4.8
6 Czech Republic 6.0 4.9 6.0 7.0 6.2 7.3 8.3 6.2 7.3 8.3 2.4 3.6 4.6
7 Denmark 5.9 5.4 5.6 6.7 6.7 6.9 8.0 6.7 6.9 8.0 3.0 3.2 4.4
8 Estonia 5.6 3.8 5.8 7.3 5.0 7.0 8.5 5.0 7.0 8.5 1.6 3.6 5.0
9 Finland 6.7 5.7 6.9 7.5 7.1 8.3 8.9 7.1 8.3 8.9 3.1 4.3 4.9

10 France 7.2 7.0 7.2 7.3 8.5 8.7 8.8 8.5 8.7 8.8 4.2 4.4 4.5
11 Germany 7.1 5.8 7.9 7.8 7.4 9.5 9.4 7.4 9.5 9.4 2.8 4.8 4.7
12 Greece 6.7 4.6 7.8 7.7 6.2 9.4 9.3 6.2 9.4 9.3 1.7 4.9 4.7
13 Hungary 6.1 5.4 5.6 7.2 6.6 6.8 8.4 6.6 6.8 8.4 3.2 3.3 4.9
14 Ireland 5.8 5.1 5.2 7.1 6.2 6.4 8.2 6.2 6.4 8.2 3.0 3.1 5.0
15 Italy 5.9 4.5 5.9 7.5 6.0 7.4 9.0 6.0 7.4 9.0 1.7 3.0 4.6
16 Latvia 5.5 4.1 5.2 7.2 5.4 6.5 8.5 5.4 6.5 8.5 1.8 2.9 4.9
17 Lithuania 5.4 4.7 4.8 6.7 5.8 5.9 7.8 5.8 5.9 7.8 2.6 2.7 4.6
18 Luxembourg 6.0 5.6 5.8 6.6 6.9 7.1 8.0 6.9 7.1 8.0 3.1 3.3 4.1
19 Malta 5.8 7.2 3.9 6.3 8.2 4.9 7.3 8.2 4.9 7.3 5.3 2.0 4.4
20 Netherlands 6.1 5.5 5.7 6.9 6.8 7.0 8.2 6.8 7.0 8.2 3.2 3.4 4.5
21 Poland 6.2 5.1 6.2 7.2 6.4 7.5 8.5 6.4 7.5 8.5 2.6 3.8 4.8
22 Portugal 7.4 5.7 8.8 7.7 7.5 10.6 9.4 7.5 10.6 9.4 2.4 5.5 4.4
23 Romania 6.0 4.8 6.0 7.1 6.1 7.3 8.4 6.1 7.3 8.4 2.5 3.7 4.8
24 Slovakia 5.7 5.0 5.2 6.8 6.2 6.4 8.0 6.2 6.4 8.0 2.8 3.0 4.6
25 Slovenia 6.3 4.8 6.6 7.3 6.2 8.0 8.7 6.2 8.0 8.7 2.3 4.1 4.7
26 Spain 8.0 6.9 8.5 8.5 8.7 10.3 10.3 8.7 10.3 10.3 3.6 5.2 5.2
27 Sweden 6.1 5.6 5.8 6.9 6.9 7.1 8.2 6.9 7.1 8.2 3.2 3.4 4.5
28 UK 7.0 6.4 6.6 7.8 7.7 7.8 9.1 7.7 7.8 9.1 4.1 4.3 5.5
29 North Macedonia 5.6 3.8 5.6 7.2 5.0 6.8 8.4 5.0 6.8 8.4 1.7 3.5 5.0
30 Norway 6.8 6.1 6.8 7.4 7.5 8.2 8.8 7.5 8.2 8.8 3.5 4.2 4.8
31 Switzerland 5.7 5.2 5.4 6.6 6.4 6.6 7.8 6.4 6.6 7.8 3.0 3.1 4.4
32 Turkey 6.3 5.2 6.4 7.3 6.5 7.7 8.6 6.5 7.7 8.6 2.7 3.9 4.8
33 Canada 6.7 6.0 6.7 7.5 7.3 8.0 8.8 7.3 8.0 8.8 3.5 4.2 5.0
35 USA 7.7 7.6 7.8 7.8 9.1 9.3 9.3 9.1 9.3 9.3 4.7 4.9 4.9

Mean 6.2 5.3 6.2 7.2 6.7 7.5 8.5 6.7 7.5 8.5 2.9 3.7 4.7

New equity DebtOverall Retained earnings
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2012

Japan

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 30.5 27.2 31.3 32.9 31.9 36.0 37.6 31.9 36.0 37.6 18.5 22.7 24.3
2 Belgium 27.3 24.8 25.5 31.6 29.5 30.2 36.3 29.5 30.2 36.3 16.1 16.8 23.0
3 Bulgaria 14.2 10.0 12.4 20.2 14.7 17.1 24.9 14.7 17.1 24.9 1.4 3.8 11.6
4 Croatia 26.2 22.0 26.9 29.5 26.7 31.6 34.2 26.7 31.6 34.2 13.4 18.2 20.8
5 Cyprus 13.2 9.9 10.6 18.9 14.6 15.3 23.6 14.6 15.3 23.6 1.3 2.0 10.3
6 Czech Republic 24.9 21.0 25.1 28.6 25.7 29.8 33.3 25.7 29.8 33.3 12.3 16.5 19.9
7 Denmark 23.2 21.3 22.0 26.2 26.0 26.7 30.9 26.0 26.7 30.9 12.6 13.3 17.5
8 Estonia 19.3 12.2 20.0 25.6 16.9 24.7 30.3 16.9 24.7 30.3 3.6 11.4 17.0
9 Finland 30.8 27.4 31.5 33.3 32.1 36.2 38.0 32.1 36.2 38.0 18.7 22.9 24.7

10 France 35.2 34.6 35.3 35.7 39.3 40.0 40.4 39.3 40.0 40.4 26.0 26.6 27.1
11 Germany 38.1 34.2 40.1 39.8 38.9 44.8 44.5 38.9 44.8 44.5 25.6 31.4 31.1
12 Greece 36.2 30.1 39.4 38.9 34.8 44.1 43.6 34.8 44.1 43.6 21.4 30.8 30.3
13 Hungary 20.6 18.0 18.7 24.9 22.7 23.4 29.6 22.7 23.4 29.6 9.3 10.0 16.3
14 Ireland 15.7 12.6 13.3 21.0 17.3 18.0 25.7 17.3 18.0 25.7 4.0 4.7 12.3
15 Italy 32.0 27.6 31.7 36.6 32.3 36.4 41.3 32.3 36.4 41.3 18.9 23.1 28.0
16 Latvia 20.9 15.6 19.7 27.3 20.3 24.4 32.0 20.3 24.4 32.0 6.9 11.0 18.6
17 Lithuania 14.0 11.0 11.7 19.3 15.7 16.4 24.0 15.7 16.4 24.0 2.4 3.1 10.7
18 Luxembourg 26.1 24.7 25.3 28.3 29.4 30.0 33.0 29.4 30.0 33.0 16.0 16.7 19.6
19 Malta 8.3 14.8 -0.6 10.6 19.5 4.1 15.3 19.5 4.1 15.3 6.2 -9.2 2.0
20 Netherlands 23.7 21.9 22.5 26.7 26.6 27.2 31.4 26.6 27.2 31.4 13.2 13.9 18.1
21 Poland 25.6 21.7 25.8 29.3 26.4 30.5 34.0 26.4 30.5 34.0 13.0 17.2 20.6
22 Portugal 42.0 37.6 45.7 42.6 42.3 50.4 47.3 42.3 50.4 47.3 28.9 37.1 34.0
23 Romania 23.3 19.0 23.2 27.6 23.7 27.9 32.3 23.7 27.9 32.3 10.4 14.5 18.9
24 Slovakia 18.1 15.5 16.2 22.5 20.2 20.9 27.2 20.2 20.9 27.2 6.9 7.5 13.8
25 Slovenia 28.1 23.4 29.3 31.6 28.1 34.0 36.3 28.1 34.0 36.3 14.8 20.7 23.0
26 Spain 38.9 36.0 40.2 40.3 40.7 44.9 45.0 40.7 44.9 45.0 27.4 31.5 31.6
27 Sweden 24.3 22.5 23.2 27.2 27.2 27.9 31.9 27.2 27.9 31.9 13.9 14.6 18.6
28 UK 26.3 24.3 25.0 29.6 29.0 29.7 34.3 29.0 29.7 34.3 15.6 16.3 20.9
29 North Macedonia 17.8 10.9 18.1 24.4 15.6 22.8 29.1 15.6 22.8 29.1 2.3 9.5 15.7
30 Norway 30.6 28.3 30.7 32.7 33.0 35.4 37.4 33.0 35.4 37.4 19.7 22.1 24.0
31 Switzerland 19.9 17.8 18.5 23.3 22.5 23.2 28.0 22.5 23.2 28.0 9.2 9.9 14.7
32 Turkey 26.7 22.8 27.0 30.1 27.5 31.7 34.8 27.5 31.7 34.8 14.2 18.3 21.5
33 Canada 28.8 26.2 28.6 31.5 30.9 33.3 36.2 30.9 33.3 36.2 17.5 19.9 22.8
35 USA 37.5 37.1 37.8 37.6 41.8 42.5 42.3 41.8 42.5 42.3 28.4 29.1 28.9

Mean 25.5 22.5 25.1 29.0 27.2 29.8 33.7 27.2 29.8 33.7 13.8 16.4 20.4

Overall Retained earnings New equity Debt
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1 Austria 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
2 Belgium 8.7 8.7 10.2 7.4 10.2 11.7 8.3 10.2 11.7 8.3 5.8 7.3 5.8
3 Bulgaria 9.1 9.7 11.0 6.6 10.2 11.4 7.1 10.2 11.4 7.1 8.9 10.2 5.8
4 Croatia 9.6 9.2 12.0 7.6 10.2 13.0 8.6 10.2 13.0 8.6 7.3 10.2 5.8
5 Cyprus 10.0 9.5 12.4 8.0 10.2 13.0 8.6 10.2 13.0 8.6 8.3 11.2 6.8
6 Czech Republic 9.7 10.2 11.4 7.4 10.2 11.4 8.2 10.2 11.4 8.2 10.2 11.4 5.8
7 Denmark 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
8 Estonia 11.1 10.2 13.0 10.0 10.2 13.0 11.1 10.2 13.0 11.1 10.2 13.0 8.0
9 Finland 9.1 9.1 10.3 7.8 10.2 11.4 8.9 10.2 11.4 8.9 7.1 8.3 5.8

10 France 8.7 8.7 8.9 8.5 10.2 10.4 10.0 10.2 10.4 10.0 5.9 6.1 5.7
11 Germany 9.3 9.0 10.5 8.6 10.2 11.7 9.8 10.2 11.7 9.8 6.7 8.2 6.3
12 Greece 9.6 9.2 12.0 7.6 10.2 13.0 8.6 10.2 13.0 8.6 7.3 10.2 5.8
13 Hungary 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.1 5.8
14 Ireland 9.5 9.5 10.7 8.3 10.2 11.4 9.0 10.2 11.4 9.0 8.3 9.5 7.1
15 Italy 8.9 9.0 10.4 7.2 10.2 11.6 7.9 10.2 11.6 7.9 6.7 8.2 5.9
16 Latvia 9.6 9.4 12.3 7.2 10.2 13.0 7.5 10.2 13.0 7.5 8.0 10.9 6.5
17 Lithuania 9.9 9.4 12.3 7.9 10.2 13.0 8.6 10.2 13.0 8.6 8.0 10.9 6.5
18 Luxembourg 9.7 10.2 10.8 8.1 10.2 10.8 9.3 10.2 10.8 9.3 10.2 10.8 5.8
19 Malta 9.6 8.5 11.3 9.1 10.2 13.0 10.8 10.2 13.0 10.8 5.2 8.0 5.8
20 Netherlands 8.7 9.2 9.2 7.6 10.2 10.2 8.6 10.2 10.2 8.6 7.3 7.3 5.8
21 Poland 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.0 5.8
22 Portugal 9.6 8.6 11.4 8.7 10.2 13.0 10.3 10.2 13.0 10.3 5.7 8.5 5.8
23 Romania 9.1 9.5 10.7 7.1 10.2 11.4 7.8 10.2 11.4 7.8 8.1 9.4 5.8
24 Slovakia 9.7 10.2 11.4 7.4 10.2 11.4 8.2 10.2 11.4 8.2 10.2 11.4 5.8
25 Slovenia 9.8 9.3 12.3 7.8 10.2 13.2 8.7 10.2 13.2 8.7 7.6 10.6 6.1
26 Spain 9.5 8.9 10.1 9.6 10.2 11.4 10.9 10.2 11.4 10.9 6.4 7.6 7.1
27 Sweden 8.9 9.1 9.7 7.8 10.2 10.8 8.9 10.2 10.8 8.9 7.1 7.7 5.8
28 UK 8.7 9.2 9.2 7.6 10.2 10.2 8.5 10.2 10.2 8.5 7.4 7.4 5.8
29 North Macedonia 10.8 10.4 13.2 8.8 10.2 13.0 8.6 11.8 14.6 10.2 10.2 13.0 8.6
30 Norway 8.9 9.0 9.6 8.0 10.2 10.8 9.2 10.2 10.8 9.2 6.8 7.4 5.8
31 Switzerland 8.7 9.3 9.3 7.4 10.2 10.2 8.2 10.2 10.2 8.2 7.7 7.7 5.8
32 Turkey 9.1 9.3 10.5 7.4 10.2 11.4 8.3 10.2 11.4 8.3 7.6 8.9 5.8
33 Canada 8.9 9.1 9.7 7.8 10.2 10.8 8.8 10.2 10.8 8.8 7.1 7.7 5.8
35 USA 8.5 8.7 8.7 8.3 10.2 10.2 9.8 10.2 10.2 9.8 5.8 5.8 5.5

Mean 9.3 9.3 10.8 7.9 10.2 11.7 8.9 10.2 11.7 8.9 7.6 9.1 6.1

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
2 Belgium 44.5 44.1 48.2 41.0 48.3 52.4 43.4 48.3 52.4 43.4 36.4 40.5 36.5
3 Bulgaria 44.9 46.6 50.1 38.0 47.8 51.3 39.2 47.8 51.3 39.2 44.3 47.8 35.7
4 Croatia 49.5 48.4 55.4 44.7 50.8 57.9 47.1 50.8 57.9 47.1 43.8 50.8 40.1
5 Cyprus 50.3 49.2 56.3 45.5 50.8 57.9 47.1 50.8 57.9 47.1 46.3 53.3 42.5
6 Czech Republic 46.4 47.8 51.3 40.1 47.8 51.3 42.4 47.8 51.3 42.4 47.8 51.3 35.7
7 Denmark 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
8 Estonia 53.0 50.8 57.9 50.4 50.8 57.9 53.0 50.8 57.9 53.0 50.8 57.9 45.6
9 Finland 44.8 44.8 48.3 41.3 47.8 51.3 44.3 47.8 51.3 44.3 39.2 42.7 35.7

10 France 40.8 40.8 41.5 40.3 45.3 46.0 44.8 45.3 46.0 44.8 32.4 33.0 31.9
11 Germany 46.0 45.0 49.0 43.9 48.3 52.3 47.3 48.3 52.3 47.3 38.8 42.8 37.7
12 Greece 49.5 48.4 55.4 44.7 50.8 57.9 47.1 50.8 57.9 47.1 43.8 50.8 40.1
13 Hungary 44.9 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.3 44.8 35.8
14 Ireland 46.0 46.0 49.5 42.6 47.8 51.3 44.5 47.8 51.3 44.5 42.6 46.1 39.2
15 Italy 44.6 44.9 48.9 40.0 48.2 52.2 41.9 48.2 52.2 41.9 38.8 42.8 36.6
16 Latvia 49.5 49.0 56.0 43.4 50.8 57.9 44.2 50.8 57.9 44.2 45.6 52.6 41.8
17 Lithuania 50.1 49.0 56.0 45.2 50.8 57.9 47.1 50.8 57.9 47.1 45.6 52.6 41.8
18 Luxembourg 44.8 46.3 48.1 40.1 46.3 48.1 43.7 46.3 48.1 43.7 46.3 48.1 33.5
19 Malta 49.4 46.5 53.6 48.1 50.8 57.9 52.4 50.8 57.9 52.4 38.6 45.6 40.1
20 Netherlands 40.2 41.7 41.7 37.1 44.8 44.8 40.1 44.8 44.8 40.1 36.0 36.0 31.4
21 Poland 44.8 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.2 44.7 35.7
22 Portugal 49.4 47.0 54.0 47.3 50.8 57.9 51.1 50.8 57.9 51.1 39.8 46.8 40.1
23 Romania 44.8 45.8 49.3 39.3 47.8 51.3 41.3 47.8 51.3 41.3 42.2 45.7 35.7
24 Slovakia 46.4 47.8 51.3 40.1 47.8 51.3 42.4 47.8 51.3 42.4 47.8 51.3 35.7
25 Slovenia 50.2 48.9 56.3 45.3 51.1 58.5 47.5 51.1 58.5 47.5 44.8 52.1 41.2
26 Spain 45.4 44.1 47.6 44.4 47.8 51.3 48.1 47.8 51.3 48.1 37.3 40.8 37.6
27 Sweden 42.5 43.2 45.0 39.4 46.3 48.1 42.6 46.3 48.1 42.6 37.3 39.1 33.5
28 UK 40.2 41.9 41.9 36.9 44.8 44.8 39.8 44.8 44.8 39.8 36.4 36.4 31.4
29 North Macedonia 54.6 53.7 60.0 50.3 53.3 59.6 49.9 56.8 63.1 53.4 53.3 59.6 49.9
30 Norway 42.5 42.9 44.6 39.9 46.3 48.1 43.4 46.3 48.1 43.4 36.5 38.2 33.5
31 Switzerland 40.2 42.2 42.2 36.2 44.8 44.8 38.8 44.8 44.8 38.8 37.4 37.4 31.4
32 Turkey 44.8 45.4 48.9 40.3 47.8 51.3 42.7 47.8 51.3 42.7 40.8 44.3 35.7
33 Canada 42.5 43.2 45.0 39.2 46.3 48.1 42.3 46.3 48.1 42.3 37.4 39.2 33.4
35 USA 39.7 40.1 40.1 38.9 44.8 44.8 43.6 44.8 44.8 43.6 31.5 31.5 30.3

Mean 45.8 45.8 49.6 42.0 48.2 52.1 44.6 48.3 52.2 44.7 41.2 45.1 37.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 5.5 6.8 7.3 6.9 8.2 8.7 6.9 8.2 8.7 2.9 4.2 4.6
2 Belgium 5.3 4.6 4.8 6.6 6.1 6.3 8.0 6.1 6.3 8.0 1.9 2.1 3.9
3 Bulgaria 5.5 4.5 5.1 6.9 5.6 6.2 8.0 5.6 6.2 8.0 2.4 3.0 4.9
4 Croatia 5.8 4.6 6.0 6.8 6.0 7.4 8.1 6.0 7.4 8.1 2.1 3.5 4.3
5 Cyprus 5.8 5.1 5.3 7.0 6.3 6.5 8.2 6.3 6.5 8.2 3.0 3.2 4.9
6 Czech Republic 6.0 4.9 6.0 7.0 6.2 7.3 8.3 6.2 7.3 8.3 2.4 3.6 4.6
7 Denmark 5.9 5.4 5.6 6.7 6.7 6.9 8.0 6.7 6.9 8.0 3.0 3.2 4.4
8 Estonia 5.6 3.8 5.8 7.3 5.0 7.0 8.5 5.0 7.0 8.5 1.6 3.6 5.0
9 Finland 6.5 5.5 6.8 7.3 6.9 8.2 8.7 6.9 8.2 8.7 2.9 4.2 4.7

10 France 7.3 7.1 7.3 7.5 8.6 8.8 9.0 8.6 8.8 9.0 4.3 4.5 4.7
11 Germany 7.1 5.8 7.9 7.8 7.4 9.5 9.4 7.4 9.5 9.4 2.8 4.8 4.7
12 Greece 7.4 5.4 8.9 7.9 7.1 10.6 9.6 7.1 10.6 9.6 2.2 5.6 4.7
13 Hungary 6.1 5.4 5.6 7.2 6.6 6.8 8.4 6.6 6.8 8.4 3.2 3.3 4.9
14 Ireland 5.8 5.1 5.2 7.1 6.2 6.4 8.2 6.2 6.4 8.2 3.0 3.1 5.0
15 Italy 5.9 4.5 5.9 7.5 6.0 7.4 9.0 6.0 7.4 9.0 1.7 3.0 4.6
16 Latvia 5.2 4.2 4.4 7.0 5.3 5.5 8.1 5.3 5.5 8.1 2.1 2.3 4.9
17 Lithuania 5.6 4.9 5.0 6.9 6.0 6.2 8.0 6.0 6.2 8.0 2.8 2.9 4.8
18 Luxembourg 6.1 5.7 5.9 6.7 7.0 7.2 8.0 7.0 7.2 8.0 3.2 3.4 4.2
19 Malta 5.8 7.2 3.9 6.3 8.2 4.9 7.3 8.2 4.9 7.3 5.3 2.0 4.4
20 Netherlands 5.8 5.3 5.5 6.6 6.6 6.7 7.9 6.6 6.7 7.9 3.0 3.2 4.3
21 Poland 6.2 5.1 6.2 7.2 6.4 7.5 8.5 6.4 7.5 8.5 2.6 3.8 4.8
22 Portugal 7.6 5.6 9.4 7.8 7.5 11.3 9.7 7.5 11.3 9.7 2.2 5.9 4.4
23 Romania 6.0 4.8 6.0 7.1 6.1 7.3 8.4 6.1 7.3 8.4 2.5 3.7 4.8
24 Slovakia 5.8 5.3 5.5 6.8 6.5 6.7 8.0 6.5 6.7 8.0 3.0 3.2 4.5
25 Slovenia 6.2 4.8 6.5 7.3 6.2 7.9 8.6 6.2 7.9 8.6 2.3 4.0 4.8
26 Spain 8.2 7.1 8.7 8.7 8.9 10.5 10.5 8.9 10.5 10.5 3.8 5.4 5.4
27 Sweden 5.9 5.3 5.5 6.9 6.5 6.7 8.1 6.5 6.7 8.1 3.1 3.2 4.6
28 UK 6.9 6.3 6.5 7.8 7.6 7.7 9.0 7.6 7.7 9.0 4.0 4.2 5.5
29 North Macedonia 5.6 3.8 5.6 7.2 5.0 6.8 8.4 5.0 6.8 8.4 1.7 3.5 5.0
30 Norway 6.8 6.1 6.8 7.4 7.5 8.2 8.8 7.5 8.2 8.8 3.5 4.2 4.8
31 Switzerland 5.7 5.2 5.4 6.6 6.4 6.6 7.8 6.4 6.6 7.8 3.0 3.1 4.4
32 Turkey 6.3 5.2 6.4 7.3 6.5 7.7 8.6 6.5 7.7 8.6 2.7 3.9 4.8
33 Canada 6.7 5.9 6.6 7.4 7.3 8.0 8.8 7.3 8.0 8.8 3.4 4.1 4.9
35 USA 7.7 7.6 7.8 7.8 9.1 9.3 9.3 9.1 9.3 9.3 4.7 4.9 4.9

Mean 6.3 5.4 6.2 7.2 6.7 7.5 8.5 6.7 7.5 8.5 2.9 3.7 4.7

Overall Retained earnings New equity Debt
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EATR for outbound investment
2013
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1 Austria 30.5 27.2 31.3 32.9 31.9 36.0 37.6 31.9 36.0 37.6 18.5 22.7 24.3
2 Belgium 27.6 25.2 25.8 31.6 29.9 30.5 36.3 29.9 30.5 36.3 16.5 17.2 22.9
3 Bulgaria 14.2 10.0 12.4 20.2 14.7 17.1 24.9 14.7 17.1 24.9 1.4 3.8 11.6
4 Croatia 26.2 22.0 26.9 29.5 26.7 31.6 34.2 26.7 31.6 34.2 13.4 18.2 20.8
5 Cyprus 16.5 13.6 14.3 21.6 18.3 19.0 26.3 18.3 19.0 26.3 5.0 5.6 12.9
6 Czech Republic 24.9 21.0 25.1 28.6 25.7 29.8 33.3 25.7 29.8 33.3 12.3 16.5 19.9
7 Denmark 23.2 21.3 22.0 26.2 26.0 26.7 30.9 26.0 26.7 30.9 12.6 13.3 17.5
8 Estonia 19.3 12.2 20.0 25.6 16.9 24.7 30.3 16.9 24.7 30.3 3.6 11.4 17.0
9 Finland 30.2 26.8 31.0 32.7 31.5 35.7 37.4 31.5 35.7 37.4 18.2 22.3 24.1

10 France 35.7 35.1 35.8 36.2 39.8 40.5 40.9 39.8 40.5 40.9 26.4 27.1 27.5
11 Germany 38.1 34.2 40.1 39.8 38.9 44.8 44.5 38.9 44.8 44.5 25.6 31.4 31.1
12 Greece 40.8 35.4 44.8 42.2 40.1 49.5 46.9 40.1 49.5 46.9 26.8 36.1 33.6
13 Hungary 20.6 18.0 18.7 24.9 22.7 23.4 29.6 22.7 23.4 29.6 9.3 10.0 16.3
14 Ireland 15.7 12.6 13.3 21.0 17.3 18.0 25.7 17.3 18.0 25.7 4.0 4.7 12.3
15 Italy 32.0 27.6 31.7 36.6 32.3 36.4 41.3 32.3 36.4 41.3 18.9 23.1 28.0
16 Latvia 13.4 9.2 9.9 20.9 13.9 14.6 25.6 13.9 14.6 25.6 0.6 1.2 12.2
17 Lithuania 14.9 11.9 12.6 20.2 16.6 17.3 24.9 16.6 17.3 24.9 3.2 3.9 11.6
18 Luxembourg 26.7 25.3 25.9 28.7 30.0 30.6 33.4 30.0 30.6 33.4 16.6 17.3 20.1
19 Malta 8.3 14.8 -0.6 10.6 19.5 4.1 15.3 19.5 4.1 15.3 6.2 -9.2 2.0
20 Netherlands 22.9 21.1 21.7 25.9 25.6 26.2 30.4 25.6 26.2 30.4 12.6 13.2 17.4
21 Poland 25.6 21.7 25.8 29.3 26.4 30.5 34.0 26.4 30.5 34.0 13.1 17.2 20.7
22 Portugal 44.0 39.1 48.4 44.5 43.8 53.1 49.2 43.8 53.1 49.2 30.4 39.8 35.9
23 Romania 23.3 19.0 23.2 27.6 23.7 27.9 32.3 23.7 27.9 32.3 10.4 14.5 18.9
24 Slovakia 21.5 19.4 20.0 24.9 24.1 24.7 29.6 24.1 24.7 29.6 10.7 11.4 16.3
25 Slovenia 27.4 22.6 28.5 31.1 27.3 33.2 35.8 27.3 33.2 35.8 13.9 19.8 22.4
26 Spain 39.3 36.5 40.6 40.7 41.2 45.3 45.4 41.2 45.3 45.4 27.8 32.0 32.1
27 Sweden 20.7 18.4 19.1 24.5 23.1 23.8 29.2 23.1 23.8 29.2 9.7 10.4 15.8
28 UK 25.4 23.3 24.0 28.9 28.0 28.7 33.6 28.0 28.7 33.6 14.6 15.3 20.2
29 North Macedonia 17.8 10.9 18.1 24.4 15.6 22.8 29.1 15.6 22.8 29.1 2.3 9.5 15.7
30 Norway 30.6 28.3 30.7 32.7 33.0 35.4 37.4 33.0 35.4 37.4 19.7 22.1 24.0
31 Switzerland 19.9 17.8 18.5 23.3 22.5 23.2 28.0 22.5 23.2 28.0 9.2 9.8 14.7
32 Turkey 26.6 22.8 26.9 30.1 27.5 31.6 34.8 27.5 31.6 34.8 14.2 18.3 21.5
33 Canada 28.7 26.1 28.5 31.4 30.8 33.2 36.1 30.8 33.2 36.1 17.4 19.9 22.7
35 USA 37.5 37.1 37.8 37.6 41.8 42.5 42.3 41.8 42.5 42.3 28.4 29.1 28.9

Mean 25.6 22.6 25.1 29.1 27.3 29.8 33.7 27.3 29.8 33.7 13.9 16.4 20.4

New equity DebtOverall Retained earnings

D - 2666



Cost of capital for inbound investment
2013
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1 Austria 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
2 Belgium 8.8 8.7 10.2 7.6 10.2 11.7 8.5 10.2 11.7 8.5 5.8 7.3 5.8
3 Bulgaria 9.1 9.7 11.0 6.6 10.2 11.4 7.1 10.2 11.4 7.1 8.9 10.2 5.8
4 Croatia 9.6 9.2 12.0 7.6 10.2 13.0 8.6 10.2 13.0 8.6 7.3 10.2 5.8
5 Cyprus 9.8 9.4 12.2 7.8 10.2 13.0 8.6 10.2 13.0 8.6 7.9 10.7 6.4
6 Czech Republic 9.7 10.2 11.4 7.4 10.2 11.4 8.2 10.2 11.4 8.2 10.2 11.4 5.8
7 Denmark 9.1 9.1 10.3 7.9 10.2 11.4 9.0 10.2 11.4 9.0 7.0 8.3 5.8
8 Estonia 11.1 10.2 13.0 10.0 10.2 13.0 11.1 10.2 13.0 11.1 10.2 13.0 8.0
9 Finland 9.1 9.1 10.3 7.8 10.2 11.4 8.9 10.2 11.4 8.9 7.1 8.3 5.8

10 France 8.7 8.7 8.9 8.5 10.2 10.4 10.0 10.2 10.4 10.0 5.9 6.1 5.7
11 Germany 9.3 9.0 10.5 8.6 10.2 11.7 9.8 10.2 11.7 9.8 6.7 8.2 6.3
12 Greece 9.6 8.9 11.7 8.2 10.2 13.0 9.5 10.2 13.0 9.5 6.5 9.3 5.8
13 Hungary 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.1 5.8
14 Ireland 9.5 9.5 10.7 8.3 10.2 11.4 9.0 10.2 11.4 9.0 8.3 9.5 7.1
15 Italy 8.9 9.0 10.4 7.2 10.2 11.6 7.9 10.2 11.6 7.9 6.7 8.2 5.9
16 Latvia 9.6 9.4 12.3 7.0 10.2 13.0 7.3 10.2 13.0 7.3 8.0 10.9 6.5
17 Lithuania 9.9 9.4 12.3 7.9 10.2 13.0 8.6 10.2 13.0 8.6 8.0 10.9 6.5
18 Luxembourg 9.7 10.2 10.8 8.1 10.2 10.8 9.3 10.2 10.8 9.3 10.2 10.8 5.8
19 Malta 9.6 8.5 11.3 9.1 10.2 13.0 10.8 10.2 13.0 10.8 5.2 8.0 5.8
20 Netherlands 8.7 9.2 9.2 7.6 10.2 10.2 8.6 10.2 10.2 8.6 7.3 7.3 5.8
21 Poland 9.1 9.4 10.6 7.4 10.2 11.4 8.2 10.2 11.4 8.2 7.8 9.0 5.8
22 Portugal 9.6 8.6 11.4 8.7 10.2 13.0 10.3 10.2 13.0 10.3 5.7 8.5 5.8
23 Romania 9.1 9.5 10.7 7.1 10.2 11.4 7.8 10.2 11.4 7.8 8.1 9.4 5.8
24 Slovakia 9.8 10.2 11.4 7.7 10.2 11.4 8.7 10.2 11.4 8.7 10.2 11.4 5.8
25 Slovenia 9.8 9.3 12.3 7.8 10.2 13.2 8.7 10.2 13.2 8.7 7.7 10.7 6.2
26 Spain 9.5 8.9 10.1 9.6 10.2 11.4 10.9 10.2 11.4 10.9 6.4 7.6 7.1
27 Sweden 8.9 9.3 9.9 7.5 10.2 10.8 8.4 10.2 10.8 8.4 7.6 8.2 5.8
28 UK 8.7 9.3 9.3 7.5 10.2 10.2 8.4 10.2 10.2 8.4 7.5 7.5 5.8
29 North Macedonia 10.8 10.4 13.2 8.8 10.2 13.0 8.6 11.8 14.6 10.2 10.2 13.0 8.6
30 Norway 8.9 9.0 9.6 8.0 10.2 10.8 9.2 10.2 10.8 9.2 6.8 7.4 5.8
31 Switzerland 8.7 9.4 9.4 7.4 10.2 10.2 8.2 10.2 10.2 8.2 7.8 7.8 5.8
32 Turkey 9.1 9.3 10.5 7.4 10.2 11.4 8.3 10.2 11.4 8.3 7.6 8.9 5.8
33 Canada 8.9 9.1 9.7 7.8 10.2 10.8 8.8 10.2 10.8 8.8 7.1 7.7 5.8
35 USA 8.5 8.7 8.7 8.3 10.2 10.2 9.8 10.2 10.2 9.8 5.8 5.8 5.5

Mean 9.3 9.3 10.8 7.9 10.2 11.7 8.9 10.2 11.7 8.9 7.6 9.1 6.1

Overall Retained earnings New equity Debt

D - 2667



EATR for inbound investment
2013
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1 Austria 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
2 Belgium 44.5 44.1 48.2 41.2 48.3 52.4 43.8 48.3 52.4 43.8 36.4 40.5 36.5
3 Bulgaria 44.9 46.6 50.1 38.0 47.8 51.3 39.2 47.8 51.3 39.2 44.3 47.8 35.7
4 Croatia 49.5 48.4 55.4 44.7 50.8 57.9 47.1 50.8 57.9 47.1 43.8 50.8 40.1
5 Cyprus 50.0 48.8 55.9 45.1 50.8 57.9 47.1 50.8 57.9 47.1 45.2 52.2 41.5
6 Czech Republic 46.4 47.8 51.3 40.1 47.8 51.3 42.4 47.8 51.3 42.4 47.8 51.3 35.7
7 Denmark 44.8 44.7 48.3 41.4 47.8 51.3 44.5 47.8 51.3 44.5 39.0 42.6 35.7
8 Estonia 53.0 50.8 57.9 50.4 50.8 57.9 53.0 50.8 57.9 53.0 50.8 57.9 45.6
9 Finland 44.8 44.8 48.3 41.3 47.8 51.3 44.3 47.8 51.3 44.3 39.2 42.7 35.7

10 France 40.8 40.8 41.5 40.3 45.3 46.0 44.8 45.3 46.0 44.8 32.4 33.0 31.9
11 Germany 46.0 45.0 49.0 43.9 48.3 52.3 47.3 48.3 52.3 47.3 38.8 42.8 37.7
12 Greece 49.4 47.6 54.7 46.0 50.8 57.9 49.2 50.8 57.9 49.2 41.7 48.7 40.1
13 Hungary 44.9 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.3 44.8 35.8
14 Ireland 46.0 46.0 49.5 42.6 47.8 51.3 44.5 47.8 51.3 44.5 42.6 46.1 39.2
15 Italy 44.6 44.9 48.9 40.0 48.2 52.2 41.9 48.2 52.2 41.9 38.8 42.8 36.6
16 Latvia 49.4 49.0 56.0 43.1 50.8 57.9 43.8 50.8 57.9 43.8 45.6 52.6 41.8
17 Lithuania 50.1 49.0 56.0 45.2 50.8 57.9 47.1 50.8 57.9 47.1 45.6 52.6 41.8
18 Luxembourg 44.9 46.3 48.1 40.2 46.3 48.1 43.8 46.3 48.1 43.8 46.3 48.1 33.5
19 Malta 49.4 46.5 53.6 48.1 50.8 57.9 52.4 50.8 57.9 52.4 38.6 45.6 40.1
20 Netherlands 40.2 41.7 41.7 37.1 44.8 44.8 40.1 44.8 44.8 40.1 36.0 36.0 31.4
21 Poland 44.8 45.5 49.0 40.1 47.8 51.3 42.4 47.8 51.3 42.4 41.2 44.7 35.7
22 Portugal 49.4 47.0 54.0 47.3 50.8 57.9 51.1 50.8 57.9 51.1 39.8 46.8 40.1
23 Romania 44.8 45.8 49.3 39.3 47.8 51.3 41.3 47.8 51.3 41.3 42.2 45.7 35.7
24 Slovakia 46.7 47.8 51.3 41.0 47.8 51.3 43.8 47.8 51.3 43.8 47.8 51.3 35.7
25 Slovenia 50.2 49.0 56.3 45.4 51.1 58.4 47.5 51.1 58.4 47.5 45.1 52.5 41.5
26 Spain 45.4 44.1 47.6 44.4 47.8 51.3 48.1 47.8 51.3 48.1 37.3 40.8 37.6
27 Sweden 42.5 43.7 45.4 38.4 46.3 48.1 41.1 46.3 48.1 41.1 38.8 40.5 33.5
28 UK 40.2 42.0 42.0 36.6 44.8 44.8 39.4 44.8 44.8 39.4 36.7 36.7 31.4
29 North Macedonia 54.6 53.7 60.0 50.3 53.3 59.6 49.9 56.8 63.1 53.4 53.3 59.6 49.9
30 Norway 42.5 42.9 44.6 39.9 46.3 48.1 43.4 46.3 48.1 43.4 36.5 38.2 33.5
31 Switzerland 40.2 42.2 42.2 36.2 44.8 44.8 38.8 44.8 44.8 38.8 37.4 37.4 31.4
32 Turkey 44.8 45.4 48.9 40.3 47.8 51.3 42.7 47.8 51.3 42.7 40.8 44.3 35.7
33 Canada 42.5 43.2 45.0 39.2 46.3 48.1 42.3 46.3 48.1 42.3 37.4 39.2 33.4
35 USA 39.7 40.1 40.1 38.9 44.8 44.8 43.6 44.8 44.8 43.6 31.5 31.5 30.3

Mean 45.8 45.7 49.6 42.0 48.2 52.1 44.7 48.3 52.2 44.8 41.1 45.0 37.0

Overall Retained earnings New equity Debt

D - 2668



Cost of capital for outbound investment
2014
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1 Austria 6.5 5.6 6.9 7.1 6.9 8.2 8.4 6.9 8.2 8.4 3.2 4.5 4.7
2 Belgium 5.4 4.8 5.0 6.4 6.1 6.3 7.7 6.1 6.3 7.7 2.3 2.5 3.9
3 Bulgaria 5.5 4.6 5.2 6.8 5.6 6.2 7.8 5.6 6.2 7.8 2.7 3.2 4.9
4 Croatia 5.8 4.7 6.1 6.6 6.0 7.4 7.8 6.0 7.4 7.8 2.4 3.8 4.3
5 Cyprus 5.9 5.3 5.4 6.9 6.3 6.5 8.0 6.3 6.5 8.0 3.3 3.4 4.9
6 Czech Republic 6.0 5.0 6.1 6.8 6.2 7.3 8.0 6.2 7.3 8.0 2.7 3.9 4.6
7 Denmark 6.1 5.6 5.8 6.7 6.8 7.0 7.9 6.8 7.0 7.9 3.5 3.6 4.6
8 Estonia 5.6 3.9 5.9 7.1 5.0 7.0 8.2 5.0 7.0 8.2 1.8 3.8 5.0
9 Finland 6.3 5.3 6.5 7.1 6.5 7.7 8.3 6.5 7.7 8.3 3.0 4.2 4.8

10 France 7.6 7.4 8.2 7.4 8.9 9.7 8.9 8.9 9.7 8.9 4.5 5.3 4.6
11 Germany 7.1 5.9 7.9 7.5 7.4 9.4 9.0 7.4 9.4 9.0 3.1 5.2 4.7
12 Greece 6.8 5.9 7.2 7.3 7.2 8.5 8.6 7.2 8.5 8.6 3.4 4.7 4.8
13 Hungary 6.0 5.5 5.6 7.0 6.6 6.7 8.1 6.6 6.7 8.1 3.4 3.6 4.9
14 Ireland 5.8 5.2 5.3 6.9 6.2 6.3 7.9 6.2 6.3 7.9 3.2 3.4 5.0
15 Italy 5.7 4.2 5.5 7.3 5.6 6.9 8.7 5.6 6.9 8.7 1.6 2.9 4.6
16 Latvia 5.7 5.1 5.3 6.9 6.1 6.3 7.9 6.1 6.3 7.9 3.2 3.3 4.9
17 Lithuania 5.6 5.0 5.1 6.7 6.0 6.1 7.7 6.0 6.1 7.7 3.0 3.2 4.8
18 Luxembourg 6.1 5.8 6.0 6.5 7.0 7.2 7.7 7.0 7.2 7.7 3.5 3.7 4.2
19 Malta 5.8 7.3 4.0 6.2 8.2 4.9 7.1 8.2 4.9 7.1 5.5 2.2 4.4
20 Netherlands 6.1 5.6 5.8 6.7 6.8 7.0 7.9 6.8 7.0 7.9 3.5 3.7 4.5
21 Poland 6.2 5.2 6.3 7.0 6.4 7.5 8.2 6.4 7.5 8.2 2.9 4.1 4.8
22 Portugal 6.7 6.2 6.9 6.9 7.5 8.3 8.2 7.5 8.3 8.2 3.7 4.4 4.4
23 Romania 6.0 4.9 6.0 7.0 6.1 7.2 8.2 6.1 7.2 8.2 2.8 3.9 4.8
24 Slovakia 5.8 5.3 5.5 6.6 6.4 6.6 7.7 6.4 6.6 7.7 3.2 3.4 4.5
25 Slovenia 6.2 4.9 6.6 7.1 6.2 7.8 8.3 6.2 7.8 8.3 2.6 4.3 4.8
26 Spain 8.1 7.2 8.8 8.4 8.8 10.4 10.0 8.8 10.4 10.0 4.1 5.7 5.3
27 Sweden 5.9 5.4 5.6 6.7 6.5 6.7 7.8 6.5 6.7 7.8 3.3 3.5 4.6
28 UK 6.7 6.2 6.4 7.6 7.3 7.5 8.7 7.3 7.5 8.7 4.1 4.3 5.5
29 North Macedonia 5.6 3.9 5.7 7.1 5.0 6.8 8.2 5.0 6.8 8.2 1.9 3.7 5.0
30 Norway 6.6 6.0 6.6 7.0 7.2 7.9 8.3 7.2 7.9 8.3 3.7 4.3 4.7
31 Switzerland 5.7 5.3 5.5 6.5 6.4 6.6 7.6 6.4 6.6 7.6 3.2 3.4 4.4
32 Turkey 6.3 5.3 6.5 7.1 6.5 7.7 8.3 6.5 7.7 8.3 3.0 4.2 4.8
33 Canada 6.7 6.0 6.7 7.2 7.3 7.9 8.5 7.3 7.9 8.5 3.7 4.4 4.9
35 USA 7.7 7.7 7.9 7.5 9.1 9.3 8.9 9.1 9.3 8.9 5.1 5.3 4.9

Mean 6.2 5.5 6.2 7.0 6.7 7.4 8.2 6.7 7.4 8.2 3.2 3.9 4.7

Overall Retained earnings New equity Debt
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1 Austria 30.5 27.5 31.6 32.3 31.8 35.9 36.6 31.8 35.9 36.6 19.5 23.6 24.2
2 Belgium 27.7 25.8 26.4 31.0 30.1 30.7 35.3 30.1 30.7 35.3 17.7 18.3 22.9
3 Bulgaria 14.2 10.3 12.7 19.5 14.6 17.0 23.8 14.6 17.0 23.8 2.3 4.6 11.5
4 Croatia 26.1 22.3 27.1 28.8 26.6 31.4 33.1 26.6 31.4 33.1 14.3 19.1 20.7
5 Cyprus 16.5 13.9 14.6 20.9 18.2 18.9 25.2 18.2 18.9 25.2 5.9 6.5 12.9
6 Czech Republic 24.8 21.3 25.4 27.9 25.6 29.7 32.2 25.6 29.7 32.2 13.2 17.3 19.8
7 Denmark 23.3 21.8 22.4 25.8 26.1 26.7 30.1 26.1 26.7 30.1 13.7 14.4 17.8
8 Estonia 19.2 12.5 20.3 24.9 16.8 24.6 29.2 16.8 24.6 29.2 4.5 12.3 16.9
9 Finland 26.6 23.1 27.2 29.4 27.4 31.5 33.7 27.4 31.5 33.7 15.1 19.2 21.4

10 France 39.6 38.8 41.2 38.9 43.1 45.5 43.2 43.1 45.5 43.2 30.8 33.1 30.8
11 Germany 38.0 34.5 40.4 39.1 38.8 44.7 43.4 38.8 44.7 43.4 26.5 32.3 31.1
12 Greece 31.8 28.9 33.0 33.4 33.2 37.3 37.7 33.2 37.3 37.7 20.9 25.0 25.3
13 Hungary 20.5 18.3 18.9 24.2 22.6 23.2 28.5 22.6 23.2 28.5 10.3 10.9 16.2
14 Ireland 15.6 13.0 13.6 20.3 17.3 17.9 24.6 17.3 17.9 24.6 4.9 5.5 12.2
15 Italy 31.0 26.6 30.7 35.9 30.9 35.0 40.2 30.9 35.0 40.2 18.5 22.6 27.9
16 Latvia 15.5 12.9 13.5 20.2 17.2 17.8 24.5 17.2 17.8 24.5 4.8 5.4 12.1
17 Lithuania 14.8 12.2 12.8 19.5 16.5 17.1 23.8 16.5 17.1 23.8 4.2 4.8 11.5
18 Luxembourg 26.6 25.6 26.2 28.0 29.9 30.5 32.3 29.9 30.5 32.3 17.6 18.2 20.0
19 Malta 8.3 15.1 -0.3 10.0 19.4 4.0 14.3 19.4 4.0 14.3 7.1 -8.3 1.9
20 Netherlands 23.7 22.2 22.8 26.1 26.5 27.1 30.4 26.5 27.1 30.4 14.2 14.8 18.0
21 Poland 25.6 22.0 26.1 28.6 26.3 30.4 32.9 26.3 30.4 32.9 14.0 18.1 20.6
22 Portugal 32.4 30.9 33.2 33.1 35.2 37.5 37.4 35.2 37.5 37.4 22.8 25.2 25.0
23 Romania 23.2 19.3 23.5 26.9 23.6 27.8 31.2 23.6 27.8 31.2 11.3 15.4 18.8
24 Slovakia 20.5 18.7 19.3 23.6 23.0 23.6 27.9 23.0 23.6 27.9 10.7 11.3 15.6
25 Slovenia 27.3 22.9 28.7 30.4 27.2 33.0 34.7 27.2 33.0 34.7 14.9 20.7 22.4
26 Spain 39.0 36.6 40.7 39.8 40.9 45.0 44.1 40.9 45.0 44.1 28.5 32.6 31.8
27 Sweden 20.6 18.7 19.3 23.8 23.0 23.6 28.1 23.0 23.6 28.1 10.7 11.3 15.8
28 UK 23.5 21.6 22.2 26.9 25.9 26.5 31.2 25.9 26.5 31.2 13.5 14.1 18.8
29 North Macedonia 17.8 11.2 18.4 23.7 15.5 22.7 28.0 15.5 22.7 28.0 3.2 10.4 15.6
30 Norway 29.3 27.3 29.6 30.9 31.5 33.9 35.1 31.5 33.9 35.1 19.4 21.7 23.0
31 Switzerland 19.8 18.1 18.7 22.6 22.4 23.0 26.9 22.4 23.0 26.9 10.1 10.7 14.6
32 Turkey 26.6 23.1 27.2 29.4 27.4 31.5 33.7 27.4 31.5 33.7 15.1 19.2 21.4
33 Canada 28.5 26.4 28.7 30.6 30.7 33.0 34.9 30.7 33.0 34.9 18.3 20.7 22.5
35 USA 37.5 37.4 38.1 36.9 41.7 42.4 41.2 41.7 42.4 41.2 29.4 30.0 28.9

Mean 24.9 22.4 24.5 27.7 26.7 28.8 32.0 26.7 28.8 32.0 14.4 16.5 19.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2014
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1 Austria 8.8 8.7 9.9 7.9 9.7 11.0 8.9 9.7 11.0 8.9 6.7 7.9 5.9
2 Belgium 8.5 8.2 9.7 7.6 9.7 11.2 8.5 9.7 11.2 8.5 5.5 7.0 5.9
3 Bulgaria 8.8 9.3 10.5 6.7 9.7 11.0 7.1 9.7 11.0 7.1 8.5 9.7 5.9
4 Croatia 9.3 8.8 11.5 7.7 9.7 12.5 8.6 9.7 12.5 8.6 7.0 9.7 5.9
5 Cyprus 9.5 9.0 11.7 7.8 9.7 12.5 8.6 9.7 12.5 8.6 7.6 10.3 6.4
6 Czech Republic 9.4 9.7 11.0 7.4 9.7 11.0 8.2 9.7 11.0 8.2 9.7 11.0 5.9
7 Denmark 8.8 8.7 10.0 7.9 9.7 11.0 8.9 9.7 11.0 8.9 6.8 8.0 5.9
8 Estonia 10.7 9.7 12.5 9.9 9.7 12.5 10.9 9.7 12.5 10.9 9.7 12.5 8.0
9 Finland 8.8 8.9 10.1 7.5 9.7 11.0 8.3 9.7 11.0 8.3 7.3 8.5 5.9

10 France 8.5 8.3 8.5 8.7 9.7 10.0 10.1 10.3 10.5 10.7 5.4 5.6 5.8
11 Germany 9.0 8.5 10.0 8.5 9.7 11.2 9.7 9.7 11.2 9.7 6.4 7.8 6.3
12 Greece 9.3 8.5 11.2 8.2 9.7 12.5 9.4 9.7 12.5 9.4 6.2 8.9 5.9
13 Hungary 8.8 8.9 10.2 7.4 9.7 11.0 8.2 9.7 11.0 8.2 7.5 8.7 5.9
14 Ireland 9.2 9.1 10.3 8.3 9.7 11.0 8.9 9.7 11.0 8.9 7.9 9.1 7.1
15 Italy 8.5 8.5 10.0 6.9 9.7 11.2 7.4 9.7 11.2 7.4 6.4 7.8 6.0
16 Latvia 9.6 9.0 11.8 7.9 9.7 12.5 8.6 9.7 12.5 8.6 7.7 10.4 6.6
17 Lithuania 9.6 9.0 11.8 7.9 9.7 12.5 8.6 9.7 12.5 8.6 7.7 10.4 6.6
18 Luxembourg 9.3 9.7 10.3 8.0 9.7 10.3 9.2 9.7 10.3 9.2 9.7 10.3 5.9
19 Malta 9.3 8.1 10.8 9.0 9.7 12.5 10.7 9.7 12.5 10.7 5.0 7.7 5.9
20 Netherlands 8.4 8.8 8.8 7.7 9.7 9.7 8.6 9.7 9.7 8.6 7.0 7.0 5.9
21 Poland 8.8 8.9 10.2 7.4 9.7 11.0 8.2 9.7 11.0 8.2 7.4 8.7 5.9
22 Portugal 8.6 8.4 9.0 8.2 9.7 10.3 9.5 9.7 10.3 9.5 6.1 6.7 5.9
23 Romania 9.3 9.7 11.0 7.1 9.7 11.0 7.8 9.7 11.0 7.8 9.7 11.0 5.9
24 Slovakia 9.5 9.7 11.0 7.7 9.7 11.0 8.6 9.7 11.0 8.6 9.7 11.0 5.9
25 Slovenia 9.5 8.9 11.8 7.8 9.7 12.6 8.6 9.7 12.6 8.6 7.4 10.3 6.3
26 Spain 9.2 8.4 9.7 9.5 9.7 11.0 10.8 9.7 11.0 10.8 6.1 7.3 7.2
27 Sweden 8.6 8.9 9.5 7.5 9.7 10.3 8.3 9.7 10.3 8.3 7.3 7.9 5.9
28 UK 8.4 8.9 8.9 7.4 9.7 9.7 8.2 9.7 9.7 8.2 7.5 7.5 5.9
29 North Macedonia 10.3 9.7 12.5 8.6 9.7 12.5 8.6 9.7 12.5 8.6 9.7 12.5 8.6
30 Norway 8.6 8.6 9.2 7.9 9.7 10.3 9.0 9.7 10.3 9.0 6.6 7.2 5.9
31 Switzerland 8.4 8.9 8.9 7.4 9.7 9.7 8.2 9.7 9.7 8.2 7.4 7.4 5.9
32 Turkey 8.8 8.9 10.1 7.5 9.7 11.0 8.3 9.7 11.0 8.3 7.3 8.5 5.9
33 Canada 8.6 8.7 9.3 7.8 9.7 10.3 8.8 9.7 10.3 8.8 6.8 7.4 5.8
35 USA 8.3 8.3 8.3 8.3 9.7 9.7 9.7 9.7 9.7 9.7 5.6 5.6 5.6

Mean 9.0 8.9 10.3 7.9 9.7 11.1 8.8 9.7 11.1 8.8 7.4 8.7 6.2

Overall Retained earnings New equity Debt
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1 Austria 42.6 42.3 45.8 39.8 45.3 48.9 42.9 45.3 48.9 42.9 36.6 40.1 34.1
2 Belgium 42.5 41.7 45.8 39.8 45.9 50.0 42.5 45.9 50.0 42.5 34.0 38.1 34.9
3 Bulgaria 42.7 44.1 47.6 36.4 45.3 48.9 37.7 45.3 48.9 37.7 41.8 45.3 34.1
4 Croatia 47.5 46.2 53.2 43.3 48.6 55.7 45.7 48.6 55.7 45.7 41.6 48.6 38.7
5 Cyprus 48.0 46.6 53.7 43.7 48.6 55.7 45.7 48.6 55.7 45.7 43.0 50.0 40.1
6 Czech Republic 44.2 45.3 48.9 38.5 45.3 48.9 40.8 45.3 48.9 40.8 45.3 48.9 34.1
7 Denmark 42.6 42.3 45.9 39.8 45.3 48.9 42.8 45.3 48.9 42.8 36.7 40.3 34.1
8 Estonia 51.1 48.6 55.7 49.0 48.6 55.7 51.6 48.6 55.7 51.6 48.6 55.7 44.2
9 Finland 42.7 42.9 46.4 38.7 45.3 48.9 41.2 45.3 48.9 41.2 38.3 41.8 34.1

10 France 40.4 39.9 40.5 41.0 44.2 44.9 45.3 45.9 46.6 47.0 31.3 31.9 32.4
11 Germany 43.8 42.5 46.6 42.4 45.9 49.9 45.7 45.9 49.9 45.7 36.3 40.4 36.2
12 Greece 47.5 45.4 52.5 44.6 48.6 55.7 47.8 48.6 55.7 47.8 39.5 46.5 38.7
13 Hungary 42.7 43.0 46.6 38.5 45.3 48.9 40.8 45.3 48.9 40.8 38.8 42.3 34.3
14 Ireland 43.9 43.5 47.0 41.1 45.3 48.9 42.9 45.3 48.9 42.9 40.1 43.6 37.7
15 Italy 42.2 42.5 46.5 37.6 45.8 49.8 39.0 45.8 49.8 39.0 36.4 40.4 35.0
16 Latvia 48.2 46.8 53.8 43.8 48.6 55.7 45.7 48.6 55.7 45.7 43.4 50.4 40.4
17 Lithuania 48.2 46.8 53.8 43.8 48.6 55.7 45.7 48.6 55.7 45.7 43.4 50.4 40.4
18 Luxembourg 42.6 43.7 45.5 38.5 43.7 45.5 42.1 43.7 45.5 42.1 43.7 45.5 31.9
19 Malta 47.5 44.3 51.4 46.7 48.6 55.7 51.0 48.6 55.7 51.0 36.3 43.4 38.7
20 Netherlands 37.8 39.0 39.0 35.3 42.1 42.1 38.4 42.1 42.1 38.4 33.3 33.3 29.6
21 Poland 42.7 43.0 46.6 38.5 45.3 48.9 40.8 45.3 48.9 40.8 38.7 42.2 34.1
22 Portugal 40.2 39.8 41.6 39.1 43.7 45.5 42.9 43.7 45.5 42.9 32.6 34.4 31.9
23 Romania 44.0 45.3 48.9 37.8 45.3 48.9 39.8 45.3 48.9 39.8 45.3 48.9 34.1
24 Slovakia 44.5 45.3 48.9 39.2 45.3 48.9 41.9 45.3 48.9 41.9 45.3 48.9 34.1
25 Slovenia 48.3 46.8 54.1 44.0 48.9 56.2 46.1 48.9 56.2 46.1 42.9 50.3 40.1
26 Spain 43.2 41.6 45.2 42.8 45.3 48.9 46.5 45.3 48.9 46.5 34.8 38.3 36.0
27 Sweden 40.2 41.1 42.8 36.8 43.7 45.5 39.4 43.7 45.5 39.4 36.2 37.9 31.9
28 UK 37.8 39.5 39.5 34.4 42.1 42.1 37.0 42.1 42.1 37.0 34.7 34.7 29.6
29 North Macedonia 50.0 48.6 55.7 45.7 48.6 55.7 45.7 48.6 55.7 45.7 48.6 55.7 45.7
30 Norway 40.2 40.4 42.2 38.1 43.7 45.5 41.4 43.7 45.5 41.4 34.2 36.0 31.9
31 Switzerland 37.8 39.5 39.5 34.4 42.1 42.1 37.0 42.1 42.1 37.0 34.6 34.6 29.6
32 Turkey 42.7 42.9 46.4 38.7 45.3 48.9 41.2 45.3 48.9 41.2 38.3 41.8 34.1
33 Canada 40.2 40.6 42.4 37.6 43.7 45.5 40.7 43.7 45.5 40.7 34.8 36.6 31.8
35 USA 37.4 37.4 37.4 37.2 42.1 42.1 41.9 42.1 42.1 41.9 28.7 28.7 28.6

Mean 43.5 43.2 47.0 40.2 45.6 49.4 42.9 45.6 49.4 42.9 38.8 42.5 35.2

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.5 5.7 7.0 6.9 6.9 8.2 8.1 6.9 8.2 8.1 3.5 4.7 4.7
2 Belgium 5.8 5.4 5.6 6.3 6.7 6.8 7.5 6.7 6.8 7.5 3.1 3.3 4.0
3 Bulgaria 5.5 4.7 5.2 6.7 5.6 6.2 7.6 5.6 6.2 7.6 2.9 3.4 4.9
4 Croatia 5.8 4.8 6.2 6.4 6.0 7.4 7.6 6.0 7.4 7.6 2.7 4.0 4.3
5 Cyprus 5.2 4.4 4.5 6.8 5.4 5.5 7.7 5.4 5.5 7.7 2.6 2.7 5.0
6 Czech Republic 6.0 5.1 6.2 6.7 6.2 7.3 7.8 6.2 7.3 7.8 3.0 4.1 4.6
7 Denmark 6.0 5.7 5.8 6.6 6.7 6.9 7.7 6.7 6.9 7.7 3.7 3.8 4.6
8 Estonia 5.6 4.0 5.9 6.9 5.0 6.9 7.9 5.0 6.9 7.9 2.1 4.0 5.0
9 Finland 6.3 5.5 6.6 7.0 6.6 7.7 8.1 6.6 7.7 8.1 3.4 4.5 4.9

10 France 7.7 7.5 8.3 7.2 8.9 9.7 8.6 8.9 9.7 8.6 4.9 5.6 4.6
11 Germany 7.1 6.0 8.0 7.3 7.4 9.4 8.7 7.4 9.4 8.7 3.4 5.5 4.7
12 Greece 7.1 6.3 7.6 7.2 7.6 8.9 8.5 7.6 8.9 8.5 4.0 5.3 4.8
13 Hungary 6.0 5.6 5.7 6.9 6.6 6.7 7.9 6.6 6.7 7.9 3.6 3.8 5.0
14 Ireland 5.7 5.2 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.4 3.5 4.9
15 Italy 5.5 4.1 5.4 7.1 5.4 6.7 8.4 5.4 6.7 8.4 1.6 3.0 4.6
16 Latvia 5.7 5.2 5.3 6.7 6.1 6.3 7.7 6.1 6.3 7.7 3.4 3.5 4.9
17 Lithuania 5.6 5.0 5.2 6.6 6.0 6.1 7.5 6.0 6.1 7.5 3.2 3.4 4.8
18 Luxembourg 6.1 5.8 6.0 6.3 7.0 7.2 7.5 7.0 7.2 7.5 3.7 3.9 4.2
19 Malta 5.8 7.3 4.0 6.0 8.2 4.9 6.9 8.2 4.9 6.9 5.7 2.4 4.4
20 Netherlands 6.0 5.7 5.9 6.5 6.8 7.0 7.6 6.8 7.0 7.6 3.7 3.9 4.5
21 Poland 6.2 5.3 6.4 6.9 6.4 7.5 8.0 6.4 7.5 8.0 3.2 4.3 4.8
22 Portugal 6.5 6.1 6.8 6.7 7.3 8.0 7.9 7.3 8.0 7.9 3.8 4.5 4.4
23 Romania 6.0 5.1 6.1 6.9 6.1 7.2 7.9 6.1 7.2 7.9 3.1 4.1 4.9
24 Slovakia 5.8 5.5 5.6 6.5 6.5 6.6 7.5 6.5 6.6 7.5 3.5 3.6 4.6
25 Slovenia 6.2 5.0 6.6 6.9 6.2 7.8 8.1 6.2 7.8 8.1 2.8 4.5 4.8
26 Spain 8.6 7.7 9.2 8.8 9.2 10.7 10.3 9.2 10.7 10.3 5.0 6.5 6.1
27 Sweden 5.9 5.5 5.7 6.6 6.5 6.7 7.6 6.5 6.7 7.6 3.6 3.7 4.7
28 UK 6.7 6.2 6.4 7.5 7.2 7.4 8.5 7.2 7.4 8.5 4.3 4.5 5.5
29 North Macedonia 5.6 4.0 5.8 6.9 5.0 6.8 7.9 5.0 6.8 7.9 2.1 3.9 5.1
30 Norway 6.5 6.0 6.7 6.8 7.2 7.9 8.0 7.2 7.9 8.0 3.9 4.6 4.7
31 Switzerland 5.8 5.4 5.6 6.4 6.4 6.6 7.4 6.4 6.6 7.4 3.5 3.6 4.4
32 Turkey 4.9 3.3 4.5 6.9 4.5 5.6 8.1 4.5 5.6 8.1 1.2 2.4 4.8
33 Canada 6.6 6.0 6.7 7.0 7.2 7.9 8.2 7.2 7.9 8.2 3.9 4.6 4.9
35 USA 7.7 7.8 8.0 7.4 9.1 9.3 8.7 9.1 9.3 8.7 5.3 5.5 4.9

Mean 6.2 5.5 6.2 6.9 6.6 7.3 8.0 6.6 7.3 8.0 3.4 4.1 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2015
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1 Austria 30.4 27.7 31.8 31.7 31.7 35.8 35.7 31.7 35.8 35.7 20.3 24.4 24.2
2 Belgium 28.8 27.7 28.3 30.4 31.7 32.3 34.4 31.7 32.3 34.4 20.2 20.8 22.9
3 Bulgaria 14.1 10.5 12.9 18.9 14.5 16.9 22.9 14.5 16.9 22.9 3.1 5.4 11.5
4 Croatia 26.0 22.6 27.3 28.2 26.6 31.3 32.2 26.6 31.3 32.2 15.1 19.9 20.7
5 Cyprus 13.8 10.2 10.8 20.3 14.2 14.8 24.3 14.2 14.8 24.3 2.8 3.3 12.8
6 Czech Republic 24.8 21.5 25.6 27.3 25.5 29.6 31.3 25.5 29.6 31.3 14.1 18.1 19.8
7 Denmark 22.4 21.1 21.6 24.6 25.1 25.6 28.6 25.1 25.6 28.6 13.6 14.2 17.2
8 Estonia 18.3 12.0 19.4 23.6 16.0 23.4 27.6 16.0 23.4 27.6 4.6 12.0 16.2
9 Finland 26.8 23.6 27.7 29.1 27.6 31.7 33.1 27.6 31.7 33.1 16.2 20.2 21.6

10 France 39.6 39.1 41.4 38.3 43.1 45.4 42.3 43.1 45.4 42.3 31.6 33.9 30.9
11 Germany 38.0 34.8 40.6 38.5 38.8 44.6 42.5 38.8 44.6 42.5 27.3 33.1 31.1
12 Greece 34.4 32.2 36.2 34.9 36.2 40.2 38.9 36.2 40.2 38.9 24.7 28.8 27.4
13 Hungary 20.4 18.5 19.1 23.6 22.5 23.1 27.6 22.5 23.1 27.6 11.1 11.7 16.2
14 Ireland 15.3 12.9 13.5 19.4 16.9 17.5 23.4 16.9 17.5 23.4 5.5 6.1 12.0
15 Italy 30.5 26.1 30.2 35.3 30.1 34.2 39.3 30.1 34.2 39.3 18.7 22.7 27.9
16 Latvia 15.4 13.1 13.7 19.6 17.1 17.7 23.6 17.1 17.7 23.6 5.6 6.2 12.1
17 Lithuania 14.8 12.4 13.0 18.9 16.4 17.0 22.9 16.4 17.0 22.9 5.0 5.6 11.5
18 Luxembourg 26.6 25.9 26.4 27.5 29.9 30.4 31.5 29.9 30.4 31.5 18.4 19.0 20.0
19 Malta 8.2 15.4 -0.1 9.4 19.4 3.9 13.4 19.4 3.9 13.4 7.9 -7.5 1.9
20 Netherlands 23.6 22.4 23.0 25.5 26.4 27.0 29.5 26.4 27.0 29.5 15.0 15.6 18.0
21 Poland 25.5 22.2 26.3 28.0 26.2 30.3 32.0 26.2 30.3 32.0 14.8 18.9 20.6
22 Portugal 30.6 29.2 31.5 31.2 33.2 35.5 35.2 33.2 35.5 35.2 21.8 24.1 23.8
23 Romania 23.2 19.6 23.6 26.3 23.6 27.6 30.3 23.6 27.6 30.3 12.1 16.2 18.8
24 Slovakia 20.7 19.1 19.7 23.2 23.1 23.7 27.2 23.1 23.7 27.2 11.7 12.3 15.8
25 Slovenia 27.3 23.1 28.9 29.8 27.1 32.9 33.8 27.1 32.9 33.8 15.7 21.5 22.4
26 Spain 39.0 36.7 40.7 39.7 40.7 44.7 43.7 40.7 44.7 43.7 29.2 33.3 32.2
27 Sweden 20.5 18.9 19.5 23.2 22.9 23.5 27.2 22.9 23.5 27.2 11.5 12.1 15.8
28 UK 22.6 20.8 21.4 25.6 24.8 25.4 29.6 24.8 25.4 29.6 13.3 13.9 18.1
29 North Macedonia 17.7 11.5 18.6 23.1 15.5 22.6 27.1 15.5 22.6 27.1 4.0 11.1 15.6
30 Norway 29.2 27.5 29.8 30.3 31.5 33.8 34.3 31.5 33.8 34.3 20.2 22.5 23.0
31 Switzerland 19.8 18.4 18.9 22.0 22.4 22.9 26.0 22.4 22.9 26.0 10.9 11.5 14.6
32 Turkey 21.8 16.2 20.3 28.8 20.2 24.3 32.8 20.2 24.3 32.8 8.7 12.8 21.4
33 Canada 28.4 26.5 28.8 29.9 30.5 32.8 33.9 30.5 32.8 33.9 19.0 21.3 22.4
35 USA 37.4 37.7 38.3 36.3 41.7 42.3 40.3 41.7 42.3 40.3 30.2 30.8 28.9

Mean 24.6 22.3 24.4 27.1 26.3 28.4 31.1 26.3 28.4 31.1 14.8 16.9 19.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2015
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1 Austria 8.6 8.4 9.6 7.9 9.4 10.6 8.9 9.4 10.6 8.9 6.5 7.7 6.0
2 Belgium 8.5 8.0 9.4 8.0 9.4 10.8 9.1 9.4 10.8 9.1 5.4 6.8 6.0
3 Bulgaria 8.6 9.0 10.2 6.7 9.4 10.6 7.1 9.4 10.6 7.1 8.3 9.4 6.0
4 Croatia 9.1 8.5 11.2 7.7 9.4 12.1 8.6 9.4 12.1 8.6 6.8 9.4 6.0
5 Cyprus 8.1 7.5 10.1 6.7 7.6 10.2 6.8 7.6 10.2 6.8 7.3 10.0 6.5
6 Czech Republic 9.1 9.4 10.6 7.4 9.4 10.6 8.2 9.4 10.6 8.2 9.4 10.6 6.0
7 Denmark 8.6 8.5 9.6 7.8 9.4 10.6 8.7 9.4 10.6 8.7 6.7 7.8 6.0
8 Estonia 10.4 9.4 12.1 9.8 9.4 12.1 10.7 9.4 12.1 10.7 9.4 12.1 8.1
9 Finland 8.6 8.6 9.8 7.5 9.4 10.6 8.3 9.4 10.6 8.3 7.1 8.3 6.0

10 France 8.3 8.0 8.2 8.6 9.4 9.6 10.0 10.0 10.2 10.6 5.3 5.5 5.9
11 Germany 8.8 8.3 9.7 8.5 9.4 10.8 9.7 9.4 10.8 9.7 6.2 7.6 6.4
12 Greece 9.1 8.1 10.7 8.5 9.4 12.1 9.8 9.4 12.1 9.8 5.6 8.2 6.0
13 Hungary 8.6 8.6 9.8 7.4 9.4 10.6 8.2 9.4 10.6 8.2 7.2 8.4 6.0
14 Ireland 9.0 8.8 10.0 8.3 9.4 10.6 8.9 9.4 10.6 8.9 7.7 8.8 7.1
15 Italy 8.2 8.3 9.7 6.8 9.4 10.8 7.2 9.4 10.8 7.2 6.2 7.6 6.0
16 Latvia 9.3 8.7 11.4 7.9 9.4 12.1 8.6 9.4 12.1 8.6 7.5 10.1 6.6
17 Lithuania 9.3 8.7 11.4 7.9 9.4 12.1 8.6 9.4 12.1 8.6 7.5 10.1 6.6
18 Luxembourg 9.2 9.4 10.0 8.1 9.4 10.0 9.2 9.4 10.0 9.2 9.4 10.0 6.0
19 Malta 9.1 7.8 10.5 9.0 9.4 12.1 10.6 9.4 12.1 10.6 4.8 7.5 6.0
20 Netherlands 8.2 8.5 8.5 7.7 9.4 9.4 8.6 9.4 9.4 8.6 6.8 6.8 6.0
21 Poland 8.6 8.6 9.8 7.4 9.4 10.6 8.2 9.4 10.6 8.2 7.2 8.4 6.0
22 Portugal 8.4 8.3 8.8 8.1 9.4 10.0 9.2 9.4 10.0 9.2 6.2 6.7 6.0
23 Romania 9.1 9.4 10.6 7.2 9.4 10.6 7.8 9.4 10.6 7.8 9.4 10.6 6.0
24 Slovakia 9.2 9.4 10.6 7.6 9.4 10.6 8.5 9.4 10.6 8.5 9.4 10.6 6.0
25 Slovenia 9.3 8.6 11.4 7.8 9.4 12.2 8.6 9.4 12.2 8.6 7.2 9.9 6.4
26 Spain 9.0 8.2 9.4 9.3 9.4 10.6 10.5 9.4 10.6 10.5 6.1 7.3 7.2
27 Sweden 8.2 8.6 8.6 7.4 9.4 9.4 8.2 9.4 9.4 8.2 7.2 7.2 6.0
28 UK 8.2 8.7 8.7 7.4 9.4 9.4 8.1 9.4 9.4 8.1 7.3 7.3 6.0
29 North Macedonia 10.0 9.4 12.1 8.6 9.4 12.1 8.6 9.4 12.1 8.6 9.4 12.1 8.6
30 Norway 8.4 8.4 9.0 8.0 9.4 10.0 9.0 9.4 10.0 9.0 6.4 7.0 6.0
31 Switzerland 8.2 8.6 8.6 7.4 9.4 9.4 8.2 9.4 9.4 8.2 7.2 7.2 6.0
32 Turkey 8.6 8.6 9.8 7.5 9.4 10.6 8.3 9.4 10.6 8.3 7.1 8.3 6.0
33 Canada 8.4 8.4 9.0 7.7 9.4 10.0 8.7 9.4 10.0 8.7 6.6 7.2 5.9
35 USA 8.2 8.0 8.3 8.3 9.4 9.7 9.7 9.4 9.7 9.7 5.3 5.6 5.7

Mean 8.8 8.6 9.9 7.9 9.3 10.7 8.7 9.4 10.7 8.8 7.2 8.5 6.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 40.9 40.2 43.7 38.6 43.3 46.8 41.7 43.3 46.8 41.7 34.5 38.0 32.9
2 Belgium 41.1 39.7 43.8 39.7 43.9 48.0 42.9 43.9 48.0 42.9 31.9 36.0 33.7
3 Bulgaria 40.9 42.1 45.6 35.2 43.3 46.8 36.4 43.3 46.8 36.4 39.8 43.3 32.9
4 Croatia 46.0 44.4 51.4 42.2 46.8 53.8 44.6 46.8 53.8 44.6 39.8 46.8 37.6
5 Cyprus 43.3 41.7 48.7 39.5 41.9 48.9 39.7 41.9 48.9 39.7 41.2 48.2 39.0
6 Czech Republic 42.5 43.3 46.8 37.3 43.3 46.8 39.6 43.3 46.8 39.6 43.3 46.8 32.9
7 Denmark 40.8 40.4 43.9 38.2 43.3 46.8 41.1 43.3 46.8 41.1 35.0 38.5 32.9
8 Estonia 49.5 46.8 53.8 47.8 46.8 53.8 50.2 46.8 53.8 50.2 46.8 53.8 43.2
9 Finland 40.9 40.9 44.4 37.5 43.3 46.8 39.9 43.3 46.8 39.9 36.3 39.8 32.9

10 France 38.6 37.7 38.4 39.7 42.1 42.7 44.0 43.8 44.4 45.7 29.1 29.8 31.1
11 Germany 42.1 40.5 44.5 41.1 43.8 47.9 44.5 43.8 47.9 44.5 34.3 38.3 34.9
12 Greece 45.9 43.2 50.2 44.2 46.8 53.8 47.8 46.8 53.8 47.8 36.6 43.6 37.6
13 Hungary 40.9 41.0 44.5 37.3 43.3 46.8 39.6 43.3 46.8 39.6 36.7 40.2 33.0
14 Ireland 42.1 41.4 44.9 39.8 43.3 46.8 41.7 43.3 46.8 41.7 38.0 41.5 36.4
15 Italy 40.3 40.5 44.5 35.9 43.8 47.8 37.1 43.8 47.8 37.1 34.3 38.3 33.8
16 Latvia 46.6 44.9 52.0 42.7 46.8 53.8 44.6 46.8 53.8 44.6 41.5 48.6 39.3
17 Lithuania 46.6 44.9 52.0 42.7 46.8 53.8 44.6 46.8 53.8 44.6 41.5 48.6 39.3
18 Luxembourg 40.7 41.5 43.3 37.2 41.5 43.3 40.8 41.5 43.3 40.8 41.5 43.3 30.6
19 Malta 45.9 42.5 49.5 45.6 46.8 53.8 49.9 46.8 53.8 49.9 34.5 41.5 37.6
20 Netherlands 35.8 36.7 36.7 33.9 39.8 39.8 37.0 39.8 39.8 37.0 31.0 31.0 28.2
21 Poland 40.9 41.0 44.5 37.3 43.3 46.8 39.6 43.3 46.8 39.6 36.6 40.1 32.9
22 Portugal 38.3 37.9 39.7 37.3 41.5 43.3 40.9 41.5 43.3 40.9 31.2 32.9 30.6
23 Romania 42.2 43.3 46.8 36.5 43.3 46.8 38.5 43.3 46.8 38.5 43.3 46.8 32.9
24 Slovakia 42.7 43.3 46.8 37.9 43.3 46.8 40.6 43.3 46.8 40.6 43.3 46.8 32.9
25 Slovenia 46.7 45.0 52.3 42.9 47.1 54.4 45.0 47.1 54.4 45.0 41.1 48.5 39.0
26 Spain 41.5 39.8 43.4 41.2 43.3 46.8 44.6 43.3 46.8 44.6 33.4 37.0 34.8
27 Sweden 35.8 37.1 37.1 33.1 39.8 39.8 35.8 39.8 39.8 35.8 32.2 32.2 28.2
28 UK 35.8 37.3 37.3 32.8 39.8 39.8 35.2 39.8 39.8 35.2 32.7 32.7 28.2
29 North Macedonia 48.4 46.8 53.8 44.6 46.8 53.8 44.6 46.8 53.8 44.6 46.8 53.8 44.6
30 Norway 38.3 38.2 40.0 36.7 41.5 43.3 40.0 41.5 43.3 40.0 32.0 33.8 30.6
31 Switzerland 35.8 37.2 37.2 33.0 39.8 39.8 35.6 39.8 39.8 35.6 32.3 32.3 28.2
32 Turkey 40.9 40.9 44.4 37.5 43.3 46.8 39.9 43.3 46.8 39.9 36.3 39.8 32.9
33 Canada 38.3 38.4 40.2 36.2 41.5 43.3 39.3 41.5 43.3 39.3 32.6 34.4 30.4
35 USA 36.6 35.9 36.8 37.0 40.6 41.5 41.7 40.6 41.5 41.7 27.3 28.2 28.4

Mean 41.6 41.1 44.8 38.8 43.4 47.1 41.4 43.5 47.2 41.5 36.7 40.4 34.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2016
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1 Austria 6.6 5.8 7.1 6.8 7.0 8.2 8.0 7.0 8.2 8.0 3.7 5.0 4.7
2 Belgium 5.9 5.7 5.9 6.1 6.9 7.1 7.3 6.9 7.1 7.3 3.6 3.8 4.0
3 Bulgaria 5.5 4.7 5.2 6.5 5.6 6.1 7.4 5.6 6.1 7.4 3.1 3.6 4.9
4 Croatia 5.8 4.9 6.3 6.3 6.0 7.3 7.4 6.0 7.3 7.4 2.9 4.3 4.3
5 Cyprus 5.4 4.6 4.8 6.7 5.5 5.7 7.6 5.5 5.7 7.6 2.9 3.1 5.0
6 Czech Republic 6.0 5.2 6.3 6.6 6.2 7.3 7.6 6.2 7.3 7.6 3.2 4.3 4.6
7 Denmark 6.0 5.6 5.8 6.5 6.6 6.7 7.5 6.6 6.7 7.5 3.8 4.0 4.7
8 Estonia 5.6 4.1 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.3 4.2 5.1
9 Finland 6.4 5.6 6.7 7.0 6.6 7.8 8.0 6.6 7.8 8.0 3.6 4.7 5.0

10 France 7.7 7.6 8.4 7.1 8.9 9.7 8.4 8.9 9.7 8.4 5.1 5.9 4.7
11 Germany 7.1 6.1 8.1 7.2 7.4 9.4 8.5 7.4 9.4 8.5 3.7 5.7 4.8
12 Greece 7.1 6.4 7.7 7.1 7.6 8.9 8.3 7.6 8.9 8.3 4.2 5.5 4.9
13 Hungary 6.0 5.6 5.8 6.8 6.6 6.7 7.7 6.6 6.7 7.7 3.8 4.0 5.0
14 Ireland 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
15 Italy 5.5 4.1 5.4 7.0 5.3 6.6 8.2 5.3 6.6 8.2 1.8 3.1 4.7
16 Latvia 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
17 Lithuania 5.6 5.1 5.2 6.5 6.0 6.1 7.4 6.0 6.1 7.4 3.4 3.6 4.8
18 Luxembourg 6.1 6.0 6.1 6.2 7.0 7.2 7.3 7.0 7.2 7.3 4.0 4.1 4.2
19 Malta 5.8 7.4 4.1 5.9 8.2 4.9 6.7 8.2 4.9 6.7 5.9 2.6 4.5
20 Netherlands 6.1 5.8 6.0 6.5 6.8 7.0 7.5 6.8 7.0 7.5 3.9 4.1 4.6
21 Poland 6.2 5.4 6.5 6.8 6.4 7.5 7.8 6.4 7.5 7.8 3.4 4.5 4.8
22 Portugal 6.5 6.2 6.8 6.6 7.3 8.0 7.7 7.3 8.0 7.7 4.1 4.7 4.5
23 Romania 5.9 5.2 5.8 6.7 6.1 6.7 7.6 6.1 6.7 7.6 3.4 4.0 4.9
24 Slovakia 5.9 5.5 5.6 6.4 6.5 6.6 7.4 6.5 6.6 7.4 3.7 3.8 4.6
25 Slovenia 6.2 5.1 6.7 6.8 6.2 7.8 7.9 6.2 7.8 7.9 3.1 4.7 4.8
26 Spain 8.3 7.5 8.9 8.6 8.8 10.2 9.9 8.8 10.2 9.9 5.0 6.4 6.1
27 Sweden 5.9 5.5 5.7 6.5 6.5 6.7 7.5 6.5 6.7 7.5 3.7 3.9 4.7
28 UK 6.7 6.3 6.5 7.4 7.2 7.4 8.3 7.2 7.4 8.3 4.5 4.7 5.6
29 North Macedonia 5.6 4.1 5.9 6.9 5.0 6.8 7.8 5.0 6.8 7.8 2.3 4.1 5.1
30 Norway 6.4 6.0 6.6 6.8 7.0 7.7 7.8 7.0 7.7 7.8 4.0 4.6 4.8
31 Switzerland 5.8 5.5 5.6 6.2 6.4 6.6 7.2 6.4 6.6 7.2 3.7 3.8 4.4
32 Turkey 5.0 3.6 4.7 6.9 4.6 5.8 7.9 4.6 5.8 7.9 1.6 2.7 4.9
33 Canada 6.6 6.2 6.8 7.0 7.2 7.9 8.0 7.2 7.9 8.0 4.2 4.8 5.0
35 USA 7.7 7.9 8.1 7.2 9.1 9.3 8.4 9.1 9.3 8.4 5.6 5.8 4.9

Mean 6.2 5.6 6.2 6.7 6.6 7.3 7.8 6.6 7.3 7.8 3.7 4.3 4.8

Overall Retained earnings New equity Debt
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EATR for outbound investment
2016
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1 Austria 30.5 28.1 32.1 31.4 31.8 35.8 35.1 31.8 35.8 35.1 21.1 25.1 24.4
2 Belgium 29.3 28.8 29.3 30.0 32.5 33.0 33.7 32.5 33.0 33.7 21.8 22.3 23.0
3 Bulgaria 14.1 10.8 13.1 18.5 14.5 16.8 22.2 14.5 16.8 22.2 3.8 6.1 11.5
4 Croatia 26.0 22.8 27.5 27.8 26.5 31.2 31.5 26.5 31.2 31.5 15.8 20.6 20.8
5 Cyprus 14.2 11.1 11.7 19.9 14.8 15.4 23.6 14.8 15.4 23.6 4.1 4.7 12.9
6 Czech Republic 24.8 21.8 25.8 26.9 25.5 29.5 30.6 25.5 29.5 30.6 14.8 18.8 19.9
7 Denmark 21.2 19.9 20.4 23.3 23.6 24.1 27.0 23.6 24.1 27.0 12.9 13.4 16.3
8 Estonia 18.3 12.2 19.6 23.2 15.9 23.3 26.9 15.9 23.3 26.9 5.3 12.7 16.2
9 Finland 26.9 24.0 28.0 28.8 27.7 31.7 32.5 27.7 31.7 32.5 17.0 21.0 21.8

10 France 39.6 39.4 41.6 38.0 43.1 45.4 41.7 43.1 45.4 41.7 32.4 34.6 31.0
11 Germany 37.9 35.0 40.8 38.1 38.7 44.5 41.8 38.7 44.5 41.8 28.0 33.8 31.1
12 Greece 34.5 32.5 36.5 34.5 36.2 40.2 38.2 36.2 40.2 38.2 25.5 29.5 27.5
13 Hungary 20.4 18.8 19.3 23.3 22.5 23.0 27.0 22.5 23.0 27.0 11.8 12.3 16.3
14 Ireland 15.3 13.2 13.7 19.0 16.9 17.4 22.7 16.9 17.4 22.7 6.2 6.7 12.0
15 Italy 30.4 26.1 30.1 35.0 29.8 33.8 38.7 29.8 33.8 38.7 19.1 23.1 28.0
16 Latvia 15.4 13.3 13.9 19.2 17.0 17.6 22.9 17.0 17.6 22.9 6.3 6.9 12.2
17 Lithuania 14.8 12.7 13.2 18.5 16.4 16.9 22.2 16.4 16.9 22.2 5.7 6.2 11.5
18 Luxembourg 26.6 26.1 26.7 27.1 29.8 30.4 30.8 29.8 30.4 30.8 19.1 19.7 20.1
19 Malta 8.2 15.6 0.1 9.0 19.3 3.8 12.7 19.3 3.8 12.7 8.7 -6.8 2.0
20 Netherlands 23.6 22.7 23.2 25.1 26.4 26.9 28.8 26.4 26.9 28.8 15.7 16.2 18.1
21 Poland 25.5 22.5 26.5 27.6 26.2 30.2 31.3 26.2 30.2 31.3 15.5 19.5 20.6
22 Portugal 30.7 29.5 31.8 30.8 33.2 35.5 34.5 33.2 35.5 34.5 22.5 24.8 23.9
23 Romania 19.5 16.8 19.1 22.6 20.5 22.8 26.3 20.5 22.8 26.3 9.8 12.1 15.6
24 Slovakia 20.7 19.4 19.9 22.8 23.1 23.6 26.5 23.1 23.6 26.5 12.4 12.9 15.8
25 Slovenia 27.3 23.4 29.1 29.4 27.1 32.8 33.1 27.1 32.8 33.1 16.4 22.2 22.4
26 Spain 36.7 34.3 38.3 37.6 38.0 42.0 41.3 38.0 42.0 41.3 27.3 31.3 30.6
27 Sweden 20.5 19.2 19.7 22.8 22.9 23.4 26.5 22.9 23.4 26.5 12.2 12.8 15.8
28 UK 22.6 21.1 21.6 25.2 24.8 25.3 28.9 24.8 25.3 28.9 14.1 14.6 18.2
29 North Macedonia 17.7 11.7 18.8 22.7 15.4 22.5 26.4 15.4 22.5 26.4 4.7 11.8 15.7
30 Norway 27.5 25.8 28.0 28.6 29.5 31.7 32.3 29.5 31.7 32.3 19.0 21.2 21.8
31 Switzerland 19.8 18.6 19.2 21.6 22.3 22.9 25.3 22.3 22.9 25.3 11.6 12.2 14.6
32 Turkey 22.1 16.9 21.0 28.4 20.6 24.7 32.1 20.6 24.7 32.1 10.0 14.0 21.4
33 Canada 28.4 26.8 29.1 29.5 30.5 32.8 33.2 30.5 32.8 33.2 19.8 22.1 22.5
35 USA 37.5 38.0 38.5 36.0 41.7 42.2 39.7 41.7 42.2 39.7 31.0 31.5 29.0

Mean 24.4 22.3 24.3 26.5 26.0 28.0 30.2 26.0 28.0 30.2 15.3 17.4 19.5

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 8.5 8.2 9.3 7.9 9.2 10.3 8.9 9.2 10.3 8.9 6.3 7.5 6.0
2 Belgium 8.4 7.8 9.2 8.2 9.2 10.6 9.4 9.2 10.6 9.4 5.2 6.6 6.0
3 Bulgaria 8.5 8.8 9.9 6.8 9.2 10.3 7.2 9.2 10.3 7.2 8.1 9.2 6.0
4 Croatia 9.0 8.3 10.9 7.7 9.2 11.8 8.6 9.2 11.8 8.6 6.6 9.2 6.0
5 Cyprus 8.2 7.5 10.1 6.9 7.7 10.3 7.1 7.7 10.3 7.1 7.1 9.7 6.6
6 Czech Republic 9.0 9.2 10.3 7.4 9.2 10.3 8.2 9.2 10.3 8.2 9.2 10.3 6.0
7 Denmark 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.0
8 Estonia 10.3 9.2 11.8 9.8 9.2 11.8 10.7 9.2 11.8 10.7 9.2 11.8 8.1
9 Finland 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0

10 France 8.1 7.8 8.0 8.5 9.2 9.4 9.7 9.7 9.9 10.2 5.1 5.3 6.0
11 Germany 8.7 8.1 9.4 8.5 9.2 10.5 9.6 9.2 10.5 9.6 6.0 7.4 6.5
12 Greece 8.9 7.9 10.5 8.5 9.2 11.8 9.8 9.2 11.8 9.8 5.5 8.0 6.0
13 Hungary 8.5 8.5 9.6 7.5 9.2 10.3 8.2 9.2 10.3 8.2 7.1 8.2 6.1
14 Ireland 8.9 8.6 9.7 8.3 9.2 10.3 8.9 9.2 10.3 8.9 7.5 8.6 7.2
15 Italy 8.1 8.1 9.4 6.8 9.2 10.5 7.1 9.2 10.5 7.1 6.1 7.4 6.1
16 Latvia 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
17 Lithuania 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
18 Luxembourg 9.0 9.2 9.7 8.1 9.2 9.7 9.2 9.2 9.7 9.2 9.2 9.7 6.0
19 Malta 8.9 7.6 10.2 8.9 9.2 11.8 10.5 9.2 11.8 10.5 4.7 7.3 6.0
20 Netherlands 8.1 8.3 8.3 7.7 9.2 9.2 8.6 9.2 9.2 8.6 6.6 6.6 6.0
21 Poland 8.5 8.4 9.6 7.4 9.2 10.3 8.2 9.2 10.3 8.2 7.0 8.2 6.0
22 Portugal 8.3 8.1 8.6 8.1 9.2 9.7 9.2 9.2 9.7 9.2 6.0 6.6 6.0
23 Romania 8.9 9.2 10.3 7.2 9.2 10.3 7.9 9.2 10.3 7.9 9.2 10.3 6.0
24 Slovakia 9.1 9.2 10.3 7.7 9.2 10.3 8.6 9.2 10.3 8.6 9.2 10.3 6.0
25 Slovenia 9.1 8.4 11.1 7.8 9.2 11.9 8.6 9.2 11.9 8.6 7.0 9.7 6.4
26 Spain 8.9 8.2 9.3 9.2 9.2 10.3 10.2 9.2 10.3 10.2 6.3 7.5 7.3
27 Sweden 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 7.0 7.0 6.0
28 UK 8.1 8.5 8.5 7.4 9.2 9.2 8.1 9.2 9.2 8.1 7.1 7.1 6.0
29 North Macedonia 9.9 9.2 11.8 8.6 9.2 11.8 8.6 9.2 11.8 8.6 9.2 11.8 8.6
30 Norway 8.3 8.3 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.5 7.0 6.0
31 Switzerland 8.1 8.4 8.4 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.0
32 Turkey 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0
33 Canada 8.3 8.3 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.5 7.0 6.0
35 USA 8.1 7.8 8.3 8.4 9.2 9.7 9.8 9.2 9.7 9.8 5.1 5.7 5.7

Mean 8.7 8.4 9.7 7.9 9.2 10.4 8.7 9.2 10.4 8.8 7.0 8.3 6.3

Overall Retained earnings New equity Debt
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EATR for inbound investment
2016

Japan

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 39.5 38.6 42.2 37.7 41.7 45.2 40.8 41.7 45.2 40.8 32.9 36.5 32.0
2 Belgium 40.0 38.2 42.3 39.4 42.4 46.5 42.9 42.4 46.5 42.9 30.4 34.5 32.8
3 Bulgaria 39.6 40.5 44.0 34.3 41.7 45.2 35.5 41.7 45.2 35.5 38.2 41.7 32.0
4 Croatia 44.8 43.0 50.0 41.4 45.4 52.5 43.8 45.4 52.5 43.8 38.4 45.4 36.8
5 Cyprus 42.6 40.8 47.8 39.2 41.3 48.4 39.7 41.3 48.4 39.7 39.8 46.8 38.2
6 Czech Republic 41.1 41.7 45.2 36.4 41.7 45.2 38.7 41.7 45.2 38.7 41.7 45.2 32.0
7 Denmark 39.5 39.0 42.5 37.0 41.7 45.2 39.7 41.7 45.2 39.7 34.0 37.5 32.0
8 Estonia 48.3 45.4 52.5 47.0 45.4 52.5 49.4 45.4 52.5 49.4 45.4 52.5 42.4
9 Finland 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0

10 France 37.0 36.1 36.8 38.1 40.5 41.1 42.1 42.2 42.8 43.8 27.5 28.2 30.1
11 Germany 40.8 38.9 43.0 40.3 42.3 46.4 43.6 42.3 46.4 43.6 32.7 36.8 34.1
12 Greece 44.7 41.8 48.9 43.4 45.4 52.5 47.0 45.4 52.5 47.0 35.2 42.3 36.8
13 Hungary 39.6 39.4 42.9 36.4 41.7 45.2 38.7 41.7 45.2 38.7 35.2 38.7 32.1
14 Ireland 40.7 39.9 43.4 38.9 41.7 45.2 40.8 41.7 45.2 40.8 36.5 40.0 35.5
15 Italy 38.9 38.9 42.9 34.9 42.2 46.2 35.9 42.2 46.2 35.9 32.8 36.8 32.9
16 Latvia 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
17 Lithuania 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
18 Luxembourg 39.3 39.9 41.6 36.3 39.9 41.6 39.9 39.9 41.6 39.9 39.9 41.6 29.6
19 Malta 44.7 41.1 48.2 44.8 45.4 52.5 49.1 45.4 52.5 49.1 33.1 40.1 36.8
20 Netherlands 34.3 34.9 34.9 32.9 38.0 38.0 36.0 38.0 38.0 36.0 29.2 29.2 27.2
21 Poland 39.5 39.4 42.9 36.4 41.7 45.2 38.7 41.7 45.2 38.7 35.0 38.6 32.0
22 Portugal 36.9 36.3 38.0 36.4 39.9 41.6 40.0 39.9 41.6 40.0 29.5 31.3 29.6
23 Romania 40.8 41.7 45.2 35.6 41.7 45.2 37.6 41.7 45.2 37.6 41.7 45.2 32.0
24 Slovakia 41.3 41.7 45.2 37.0 41.7 45.2 39.7 41.7 45.2 39.7 41.7 45.2 32.0
25 Slovenia 45.6 43.6 51.0 42.1 45.7 53.1 44.2 45.7 53.1 44.2 39.8 47.1 38.2
26 Spain 40.2 38.6 42.2 39.7 41.7 45.2 42.8 41.7 45.2 42.8 32.9 36.5 34.0
27 Sweden 34.3 35.4 35.4 32.1 38.0 38.0 34.8 38.0 38.0 34.8 30.5 30.5 27.2
28 UK 34.3 35.6 35.6 31.8 38.0 38.0 34.3 38.0 38.0 34.3 31.0 31.0 27.2
29 North Macedonia 47.2 45.4 52.5 43.8 45.4 52.5 43.8 45.4 52.5 43.8 45.4 52.5 43.8
30 Norway 36.9 36.8 38.5 35.3 39.9 41.6 38.4 39.9 41.6 38.4 31.1 32.8 29.6
31 Switzerland 34.3 35.4 35.4 32.1 38.0 38.0 34.7 38.0 38.0 34.7 30.6 30.6 27.2
32 Turkey 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0
33 Canada 36.9 36.8 38.5 35.3 39.9 41.6 38.4 39.9 41.6 38.4 31.0 32.7 29.5
35 USA 36.5 35.2 37.0 37.3 39.9 41.7 42.0 39.9 41.7 42.0 26.6 28.4 28.6

Mean 40.3 39.6 43.3 37.9 41.9 45.6 40.5 41.9 45.7 40.6 35.3 39.0 33.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2017

Japan

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.6 5.8 7.1 6.8 7.0 8.2 8.0 7.0 8.2 8.0 3.7 5.0 4.7
2 Belgium 6.2 6.2 6.3 6.1 7.4 7.5 7.3 7.4 7.5 7.3 4.1 4.2 4.0
3 Bulgaria 5.5 4.7 5.2 6.5 5.6 6.1 7.4 5.6 6.1 7.4 3.1 3.6 4.9
4 Croatia 5.8 4.8 6.2 6.4 5.9 7.2 7.4 5.9 7.2 7.4 2.8 4.2 4.4
5 Cyprus 5.2 4.5 4.6 6.5 5.4 5.5 7.4 5.4 5.5 7.4 2.8 2.9 4.8
6 Czech Republic 6.0 5.2 6.3 6.6 6.2 7.3 7.6 6.2 7.3 7.6 3.2 4.3 4.6
7 Denmark 6.0 5.6 5.8 6.5 6.6 6.7 7.5 6.6 6.7 7.5 3.8 4.0 4.7
8 Estonia 5.6 4.1 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.3 4.2 5.1
9 Finland 6.5 5.7 6.9 7.1 6.7 7.9 8.1 6.7 7.9 8.1 3.7 4.9 5.1

10 France 7.3 7.3 7.4 7.0 8.5 8.6 8.2 8.5 8.6 8.2 5.1 5.3 4.8
11 Germany 6.6 6.4 6.5 6.8 7.5 7.6 7.9 7.5 7.6 7.9 4.3 4.5 4.8
12 Greece 7.3 6.3 8.3 7.2 7.6 9.6 8.5 7.6 9.6 8.5 4.0 6.0 4.9
13 Hungary 5.7 5.1 5.2 6.9 5.9 6.1 7.7 5.9 6.1 7.7 3.5 3.6 5.3
14 Ireland 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
15 Italy 6.3 5.3 6.5 7.0 6.5 7.7 8.2 6.5 7.7 8.2 3.2 4.4 4.9
16 Latvia 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
17 Lithuania 5.6 5.1 5.2 6.5 6.0 6.1 7.4 6.0 6.1 7.4 3.4 3.6 4.8
18 Luxembourg 6.0 5.8 6.0 6.3 6.8 7.0 7.3 6.8 7.0 7.3 3.8 4.0 4.3
19 Malta 4.1 4.8 1.5 5.9 5.6 2.3 6.7 5.6 2.3 6.7 3.3 0.0 4.5
20 Netherlands 6.1 5.8 6.0 6.5 6.8 7.0 7.5 6.8 7.0 7.5 3.9 4.1 4.6
21 Poland 6.2 5.4 6.5 6.8 6.4 7.5 7.8 6.4 7.5 7.8 3.4 4.5 4.8
22 Portugal 4.5 3.1 3.8 6.6 4.2 4.9 7.7 4.2 4.9 7.7 1.0 1.7 4.5
23 Romania 5.9 5.2 5.8 6.7 6.1 6.7 7.6 6.1 6.7 7.6 3.4 4.0 4.9
24 Slovakia 5.8 5.4 5.6 6.4 6.4 6.5 7.4 6.4 6.5 7.4 3.6 3.8 4.6
25 Slovenia 6.3 5.2 6.9 6.8 6.3 8.0 7.9 6.3 8.0 7.9 3.2 4.9 4.8
26 Spain 8.3 7.5 8.9 8.6 8.8 10.2 9.9 8.8 10.2 9.9 5.0 6.4 6.1
27 Sweden 5.9 5.5 5.7 6.5 6.5 6.7 7.5 6.5 6.7 7.5 3.7 3.9 4.7
28 UK 6.6 6.2 6.4 7.3 7.1 7.3 8.2 7.1 7.3 8.2 4.4 4.6 5.6
29 North Macedonia 5.7 4.2 6.1 6.9 5.2 7.0 7.8 5.2 7.0 7.8 2.4 4.3 5.1
30 Norway 6.5 6.0 6.6 6.9 7.0 7.7 7.9 7.0 7.7 7.9 4.0 4.6 4.9
31 Switzerland 5.8 5.5 5.6 6.2 6.4 6.6 7.2 6.4 6.6 7.2 3.7 3.8 4.4
32 Turkey 4.7 3.1 4.3 6.9 4.2 5.3 7.9 4.2 5.3 7.9 1.1 2.3 4.9
33 Canada 6.6 6.1 6.8 6.9 7.2 7.9 8.0 7.2 7.9 8.0 4.1 4.8 4.9
35 USA 7.7 7.9 8.1 7.2 9.1 9.3 8.4 9.1 9.3 8.4 5.6 5.8 4.9

Mean 6.1 5.4 6.0 6.7 6.5 7.0 7.8 6.5 7.0 7.8 3.5 4.1 4.8

Overall Retained earnings New equity Debt

D - 2681



EATR for outbound investment
2017
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1 Austria 30.5 28.1 32.1 31.4 31.8 35.8 35.1 31.8 35.8 35.1 21.1 25.1 24.4
2 Belgium 30.3 30.3 30.8 30.0 34.0 34.5 33.7 34.0 34.5 33.7 23.3 23.8 23.0
3 Bulgaria 14.1 10.8 13.1 18.5 14.5 16.8 22.2 14.5 16.8 22.2 3.8 6.1 11.5
4 Croatia 24.6 21.2 25.9 26.7 24.9 29.6 30.4 24.9 29.6 30.4 14.2 18.9 19.8
5 Cyprus 13.6 10.5 11.1 19.2 14.2 14.8 22.9 14.2 14.8 22.9 3.6 4.1 12.2
6 Czech Republic 24.8 21.8 25.8 26.9 25.5 29.5 30.6 25.5 29.5 30.6 14.8 18.8 19.9
7 Denmark 21.2 19.9 20.4 23.3 23.6 24.1 27.0 23.6 24.1 27.0 12.9 13.4 16.3
8 Estonia 18.3 12.2 19.6 23.2 15.9 23.3 26.9 15.9 23.3 26.9 5.3 12.7 16.2
9 Finland 27.3 24.4 28.4 29.2 28.1 32.1 32.9 28.1 32.1 32.9 17.4 21.4 22.2

10 France 34.4 34.5 35.0 33.6 38.2 38.8 37.4 38.2 38.8 37.4 27.5 28.0 26.6
11 Germany 29.8 29.2 29.7 30.7 32.9 33.4 34.4 32.9 33.4 34.4 22.2 22.7 23.7
12 Greece 37.4 34.7 40.5 37.2 38.4 44.2 40.9 38.4 44.2 40.9 27.7 33.5 30.2
13 Hungary 12.3 9.5 10.1 17.4 13.2 13.8 21.1 13.2 13.8 21.1 2.5 3.1 10.4
14 Ireland 15.3 13.2 13.7 19.0 16.9 17.4 22.7 16.9 17.4 22.7 6.2 6.7 12.0
15 Italy 30.8 27.7 31.7 33.2 31.4 35.4 36.9 31.4 35.4 36.9 20.7 24.7 26.2
16 Latvia 15.4 13.3 13.9 19.2 17.0 17.6 22.9 17.0 17.6 22.9 6.3 6.9 12.2
17 Lithuania 14.8 12.7 13.2 18.5 16.4 16.9 22.2 16.4 16.9 22.2 5.7 6.2 11.5
18 Luxembourg 24.7 24.0 24.6 25.7 27.7 28.3 29.4 27.7 28.3 29.4 17.0 17.6 18.7
19 Malta 0.1 3.4 -12.1 9.0 7.1 -8.4 12.7 7.1 -8.4 12.7 -3.6 -19.1 2.0
20 Netherlands 23.6 22.7 23.2 25.1 26.4 26.9 28.8 26.4 26.9 28.8 15.7 16.2 18.1
21 Poland 25.5 22.5 26.5 27.6 26.2 30.2 31.3 26.2 30.2 31.3 15.5 19.5 20.6
22 Portugal 23.9 19.3 21.6 30.8 23.0 25.3 34.5 23.0 25.3 34.5 12.3 14.6 23.9
23 Romania 19.5 16.8 19.1 22.6 20.5 22.8 26.3 20.5 22.8 26.3 9.8 12.1 15.6
24 Slovakia 19.8 18.4 19.0 22.2 22.1 22.7 25.9 22.1 22.7 25.9 11.4 12.0 15.2
25 Slovenia 28.8 25.1 30.9 30.5 28.8 34.6 34.2 28.8 34.6 34.2 18.1 23.9 23.6
26 Spain 36.7 34.3 38.3 37.6 38.0 42.0 41.3 38.0 42.0 41.3 27.3 31.3 30.6
27 Sweden 20.5 19.2 19.7 22.8 22.9 23.4 26.5 22.9 23.4 26.5 12.2 12.8 15.8
28 UK 21.6 19.9 20.5 24.4 23.7 24.2 28.1 23.7 24.2 28.1 12.9 13.5 17.4
29 North Macedonia 19.4 13.6 20.7 24.0 17.3 24.4 27.7 17.3 24.4 27.7 6.6 13.8 17.0
30 Norway 27.0 25.2 27.5 28.3 28.9 31.2 32.0 28.9 31.2 32.0 18.2 20.5 21.4
31 Switzerland 19.8 18.6 19.2 21.6 22.3 22.9 25.3 22.3 22.9 25.3 11.6 12.2 14.6
32 Turkey 21.0 15.3 19.3 28.4 19.0 23.0 32.1 19.0 23.0 32.1 8.3 12.3 21.5
33 Canada 28.3 26.7 29.0 29.4 30.4 32.7 33.2 30.4 32.7 33.2 19.7 22.0 22.4
35 USA 37.5 38.0 38.5 36.0 41.7 42.2 39.7 41.7 42.2 39.7 31.0 31.5 29.0

Mean 23.3 21.0 22.9 25.9 24.8 26.7 29.7 24.8 26.7 29.7 14.1 16.0 19.0

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2017

Japan

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 8.5 8.2 9.3 7.9 9.2 10.3 8.9 9.2 10.3 8.9 6.3 7.5 6.0
2 Belgium 8.5 7.8 9.2 8.5 9.2 10.6 9.9 9.2 10.6 9.9 5.2 6.6 6.0
3 Bulgaria 8.5 8.8 9.9 6.8 9.2 10.3 7.2 9.2 10.3 7.2 8.1 9.2 6.0
4 Croatia 9.1 8.4 11.0 7.8 9.2 11.8 8.6 9.2 11.8 8.6 6.9 9.5 6.3
5 Cyprus 8.2 7.5 10.1 7.0 7.7 10.3 7.2 7.7 10.3 7.2 7.1 9.7 6.6
6 Czech Republic 9.0 9.2 10.3 7.4 9.2 10.3 8.2 9.2 10.3 8.2 9.2 10.3 6.0
7 Denmark 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.0
8 Estonia 10.3 9.2 11.8 9.8 9.2 11.8 10.7 9.2 11.8 10.7 9.2 11.8 8.1
9 Finland 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0

10 France 8.1 7.9 8.1 8.3 9.2 9.4 9.6 9.2 9.4 9.6 5.5 5.7 6.0
11 Germany 8.3 8.2 8.4 8.3 9.2 9.4 9.3 9.2 9.4 9.3 6.3 6.5 6.5
12 Greece 8.9 7.9 10.5 8.5 9.2 11.8 9.8 9.2 11.8 9.8 5.5 8.0 6.0
13 Hungary 8.6 8.9 10.0 6.9 9.2 10.3 7.2 9.2 10.3 7.2 8.2 9.4 6.2
14 Ireland 8.9 8.6 9.7 8.3 9.2 10.3 8.9 9.2 10.3 8.9 7.5 8.6 7.2
15 Italy 8.4 8.3 9.6 7.5 9.2 10.5 8.2 9.2 10.5 8.2 6.5 7.8 6.1
16 Latvia 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
17 Lithuania 9.2 8.5 11.1 7.9 9.2 11.8 8.6 9.2 11.8 8.6 7.3 9.8 6.7
18 Luxembourg 9.0 9.2 9.7 8.0 9.2 9.7 9.0 9.2 9.7 9.0 9.2 9.7 6.0
19 Malta 8.0 7.6 10.2 6.1 9.2 11.8 6.1 9.2 11.8 6.1 4.7 7.3 6.0
20 Netherlands 8.1 8.3 8.3 7.7 9.2 9.2 8.6 9.2 9.2 8.6 6.6 6.6 6.0
21 Poland 8.5 8.4 9.6 7.4 9.2 10.3 8.2 9.2 10.3 8.2 7.0 8.2 6.0
22 Portugal 7.6 8.1 8.6 6.1 9.2 9.7 6.1 9.2 9.7 6.1 6.0 6.6 6.0
23 Romania 8.9 9.2 10.3 7.2 9.2 10.3 7.9 9.2 10.3 7.9 9.2 10.3 6.0
24 Slovakia 9.0 9.2 10.3 7.6 9.2 10.3 8.4 9.2 10.3 8.4 9.2 10.3 6.0
25 Slovenia 9.0 8.3 11.1 7.8 9.2 11.9 8.6 9.2 11.9 8.6 6.7 9.5 6.2
26 Spain 8.9 8.2 9.3 9.2 9.2 10.3 10.2 9.2 10.3 10.2 6.3 7.5 7.3
27 Sweden 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 7.0 7.0 6.0
28 UK 8.1 8.5 8.5 7.3 9.2 9.2 8.0 9.2 9.2 8.0 7.2 7.2 6.0
29 North Macedonia 9.8 9.1 11.7 8.5 9.2 11.8 8.6 9.2 11.8 8.6 8.9 11.5 8.4
30 Norway 8.3 8.3 8.8 7.7 9.2 9.7 8.6 9.2 9.7 8.6 6.6 7.1 6.0
31 Switzerland 8.1 8.4 8.4 7.4 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.0
32 Turkey 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.1 6.0
33 Canada 8.3 8.3 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.5 7.0 6.0
35 USA 8.1 7.8 8.3 8.4 9.2 9.7 9.8 9.2 9.7 9.8 5.1 5.7 5.7

Mean 8.6 8.4 9.7 7.7 9.2 10.4 8.5 9.2 10.4 8.5 7.1 8.3 6.3

Overall Retained earnings New equity Debt

D - 2683
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1 Austria 39.5 38.6 42.2 37.7 41.7 45.2 40.8 41.7 45.2 40.8 32.9 36.5 32.0
2 Belgium 40.3 38.2 42.3 40.3 42.4 46.5 44.4 42.4 46.5 44.4 30.4 34.5 32.8
3 Bulgaria 39.6 40.5 44.0 34.3 41.7 45.2 35.5 41.7 45.2 35.5 38.2 41.7 32.0
4 Croatia 45.0 43.2 50.3 41.6 45.4 52.5 43.8 45.4 52.5 43.8 39.1 46.1 37.5
5 Cyprus 42.7 40.8 47.9 39.2 41.4 48.5 39.8 41.4 48.5 39.8 39.8 46.8 38.2
6 Czech Republic 41.1 41.7 45.2 36.4 41.7 45.2 38.7 41.7 45.2 38.7 41.7 45.2 32.0
7 Denmark 39.5 39.0 42.5 37.0 41.7 45.2 39.7 41.7 45.2 39.7 34.0 37.5 32.0
8 Estonia 48.3 45.4 52.5 47.0 45.4 52.5 49.4 45.4 52.5 49.4 45.4 52.5 42.4
9 Finland 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0

10 France 35.1 34.4 35.0 35.9 38.7 39.3 40.2 38.7 39.3 40.2 26.3 26.9 27.8
11 Germany 35.6 35.2 35.8 35.7 38.6 39.2 39.1 38.6 39.2 39.1 28.9 29.4 29.4
12 Greece 44.7 41.8 48.9 43.4 45.4 52.5 47.0 45.4 52.5 47.0 35.2 42.3 36.8
13 Hungary 39.8 40.7 44.2 34.5 41.7 45.2 35.5 41.7 45.2 35.5 38.7 42.2 32.5
14 Ireland 40.7 39.9 43.4 38.9 41.7 45.2 40.8 41.7 45.2 40.8 36.5 40.0 35.5
15 Italy 39.8 39.3 43.2 36.9 42.2 46.1 39.1 42.2 46.1 39.1 34.0 37.9 32.8
16 Latvia 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
17 Lithuania 45.4 43.5 50.6 41.9 45.4 52.5 43.8 45.4 52.5 43.8 40.1 47.2 38.5
18 Luxembourg 39.1 39.9 41.6 35.8 39.9 41.6 39.1 39.9 41.6 39.1 39.9 41.6 29.6
19 Malta 42.0 41.1 48.2 36.9 45.4 52.5 36.9 45.4 52.5 36.9 33.1 40.1 36.8
20 Netherlands 34.3 34.9 34.9 32.9 38.0 38.0 36.0 38.0 38.0 36.0 29.2 29.2 27.2
21 Poland 39.5 39.4 42.9 36.4 41.7 45.2 38.7 41.7 45.2 38.7 35.0 38.6 32.0
22 Portugal 34.7 36.3 38.0 29.8 39.9 41.6 29.9 39.9 41.6 29.9 29.5 31.3 29.6
23 Romania 40.8 41.7 45.2 35.6 41.7 45.2 37.6 41.7 45.2 37.6 41.7 45.2 32.0
24 Slovakia 41.2 41.7 45.2 36.8 41.7 45.2 39.4 41.7 45.2 39.4 41.7 45.2 32.0
25 Slovenia 45.4 43.5 50.8 42.0 45.8 53.1 44.3 45.8 53.1 44.3 39.1 46.5 37.6
26 Spain 40.2 38.6 42.2 39.7 41.7 45.2 42.8 41.7 45.2 42.8 32.9 36.5 34.0
27 Sweden 34.3 35.4 35.4 32.1 38.0 38.0 34.8 38.0 38.0 34.8 30.5 30.5 27.2
28 UK 34.3 35.7 35.7 31.6 38.0 38.0 33.9 38.0 38.0 33.9 31.3 31.3 27.2
29 North Macedonia 47.0 45.2 52.2 43.6 45.4 52.5 43.8 45.4 52.5 43.8 44.7 51.7 43.1
30 Norway 36.9 36.9 38.7 35.1 39.9 41.6 38.1 39.9 41.6 38.1 31.4 33.2 29.6
31 Switzerland 34.3 35.4 35.4 32.1 38.0 38.0 34.7 38.0 38.0 34.7 30.6 30.6 27.2
32 Turkey 39.5 39.3 42.8 36.6 41.7 45.2 39.0 41.7 45.2 39.0 34.7 38.2 32.0
33 Canada 36.9 36.8 38.5 35.3 39.9 41.6 38.4 39.9 41.6 38.4 31.0 32.7 29.5
35 USA 36.5 35.2 37.0 37.3 39.9 41.7 42.0 39.9 41.7 42.0 26.6 28.4 28.6

Mean 40.0 39.5 43.1 37.3 41.7 45.4 39.7 41.7 45.4 39.7 35.3 38.9 32.9

Overall Retained earnings New equity Debt

D - 2684



Cost of capital for outbound investment
2018
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1 Austria 6.6 5.9 7.1 6.8 7.0 8.2 7.9 7.0 8.2 7.9 3.8 5.0 4.7
2 Belgium 5.8 5.6 5.8 6.1 6.7 6.8 7.2 6.7 6.8 7.2 3.6 3.8 4.1
3 Bulgaria 5.5 4.7 5.2 6.5 5.6 6.1 7.4 5.6 6.1 7.4 3.1 3.6 4.9
4 Croatia 5.8 4.9 6.2 6.4 5.9 7.2 7.4 5.9 7.2 7.4 2.9 4.2 4.4
5 Cyprus 5.3 4.7 4.8 6.5 5.6 5.7 7.4 5.6 5.7 7.4 3.0 3.1 4.8
6 Czech Republic 6.0 5.2 6.3 6.6 6.2 7.3 7.6 6.2 7.3 7.6 3.2 4.3 4.6
7 Denmark 5.9 5.6 5.7 6.5 6.5 6.7 7.4 6.5 6.7 7.4 3.8 3.9 4.7
8 Estonia 5.6 4.1 6.0 6.9 5.0 6.9 7.8 5.0 6.9 7.8 2.3 4.2 5.1
9 Finland 6.6 5.8 6.9 7.1 6.8 7.9 8.1 6.8 7.9 8.1 3.8 4.9 5.1

10 France 7.3 7.3 7.4 7.0 8.5 8.6 8.2 8.5 8.6 8.2 5.1 5.3 4.8
11 Germany 6.6 6.4 6.6 6.8 7.5 7.7 7.9 7.5 7.7 7.9 4.3 4.5 4.8
12 Greece 7.3 6.4 8.3 7.2 7.6 9.6 8.5 7.6 9.6 8.5 4.1 6.0 4.9
13 Hungary 5.7 5.1 5.3 6.9 5.9 6.1 7.7 5.9 6.1 7.7 3.5 3.7 5.3
14 Ireland 5.7 5.2 5.4 6.6 6.1 6.3 7.5 6.1 6.3 7.5 3.6 3.7 5.0
15 Italy 6.3 5.3 6.6 7.0 6.5 7.8 8.2 6.5 7.8 8.2 3.2 4.5 4.9
16 Latvia 5.9 4.4 6.2 7.1 5.3 7.1 8.0 5.3 7.1 8.0 2.6 4.4 5.3
17 Lithuania 5.6 5.1 5.2 6.5 6.0 6.1 7.4 6.0 6.1 7.4 3.4 3.6 4.8
18 Luxembourg 5.9 5.7 5.7 6.2 6.7 6.7 7.2 6.7 6.7 7.2 3.9 3.9 4.4
19 Malta 4.1 4.8 1.5 5.9 5.6 2.3 6.7 5.6 2.3 6.7 3.3 0.0 4.5
20 Netherlands 6.1 5.8 6.0 6.4 6.8 7.0 7.4 6.8 7.0 7.4 3.9 4.1 4.6
21 Poland 6.2 5.4 6.5 6.8 6.4 7.5 7.8 6.4 7.5 7.8 3.4 4.5 4.8
22 Portugal 4.4 2.9 3.7 6.5 4.1 4.9 7.7 4.1 4.9 7.7 0.8 1.5 4.4
23 Romania 5.9 5.2 5.8 6.7 6.1 6.7 7.6 6.1 6.7 7.6 3.4 4.0 4.9
24 Slovakia 5.8 5.5 5.6 6.4 6.4 6.5 7.3 6.4 6.5 7.3 3.7 3.8 4.6
25 Slovenia 6.0 5.3 5.9 6.6 6.3 6.9 7.6 6.3 6.9 7.6 3.5 4.1 4.8
26 Spain 8.3 7.5 8.9 8.6 8.8 10.2 9.9 8.8 10.2 9.9 5.0 6.4 6.1
27 Sweden 5.9 5.6 5.7 6.5 6.5 6.7 7.4 6.5 6.7 7.4 3.8 3.9 4.7
28 UK 6.6 6.2 6.4 7.3 7.1 7.3 8.2 7.1 7.3 8.2 4.5 4.6 5.6
29 North Macedonia 5.7 4.2 6.1 6.9 5.2 7.0 7.8 5.2 7.0 7.8 2.4 4.3 5.1
30 Norway 6.4 5.9 6.5 6.9 6.9 7.5 7.9 6.9 7.5 7.9 4.0 4.6 4.9
31 Switzerland 5.8 5.5 5.6 6.2 6.4 6.6 7.2 6.4 6.6 7.2 3.7 3.8 4.4
32 Turkey 6.0 5.1 6.2 6.8 6.2 7.3 7.9 6.2 7.3 7.9 3.1 4.2 4.8
33 Canada 6.6 6.1 6.8 6.9 7.2 7.9 8.0 7.2 7.9 8.0 4.1 4.8 4.9
35 USA 6.9 6.8 6.9 7.1 7.8 7.9 8.1 7.8 7.9 8.1 4.8 4.9 5.1

Mean 6.1 5.4 6.0 6.7 6.4 7.0 7.7 6.4 7.0 7.7 3.5 4.1 4.8

Overall Retained earnings New equity Debt

D - 2685



EATR for outbound investment
2018
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1 Austria 30.5 28.1 32.1 31.3 31.8 35.8 35.0 31.8 35.8 35.0 21.2 25.2 24.4
2 Belgium 25.9 25.1 25.6 26.9 28.8 29.3 30.6 28.8 29.3 30.6 18.2 18.7 20.0
3 Bulgaria 14.1 10.8 13.1 18.4 14.5 16.8 22.1 14.5 16.8 22.1 3.9 6.1 11.5
4 Croatia 24.6 21.2 25.9 26.7 24.9 29.6 30.4 24.9 29.6 30.4 14.3 19.0 19.8
5 Cyprus 14.1 11.3 11.9 19.1 15.0 15.6 22.8 15.0 15.6 22.8 4.4 5.0 12.2
6 Czech Republic 24.8 21.8 25.8 26.8 25.5 29.5 30.5 25.5 29.5 30.5 14.8 18.9 19.9
7 Denmark 20.9 19.6 20.2 23.0 23.3 23.9 26.7 23.3 23.9 26.7 12.7 13.3 16.1
8 Estonia 18.3 12.2 19.6 23.1 15.9 23.3 26.8 15.9 23.3 26.8 5.3 12.7 16.2
9 Finland 27.4 24.5 28.5 29.2 28.2 32.2 32.9 28.2 32.2 32.9 17.5 21.6 22.3

10 France 34.4 34.5 35.1 33.6 38.2 38.8 37.3 38.2 38.8 37.3 27.5 28.1 26.6
11 Germany 29.9 29.2 29.8 30.6 32.9 33.5 34.3 32.9 33.5 34.3 22.3 22.9 23.7
12 Greece 37.4 34.7 40.5 37.2 38.4 44.2 40.9 38.4 44.2 40.9 27.8 33.5 30.2
13 Hungary 12.3 9.5 10.1 17.3 13.2 13.8 21.0 13.2 13.8 21.0 2.6 3.1 10.4
14 Ireland 15.3 13.2 13.7 18.9 16.9 17.4 22.6 16.9 17.4 22.6 6.3 6.8 12.0
15 Italy 30.9 27.8 31.8 33.1 31.5 35.5 36.8 31.5 35.5 36.8 20.9 24.9 26.2
16 Latvia 19.3 13.2 20.6 24.2 16.9 24.3 27.9 16.9 24.3 27.9 6.3 13.7 17.2
17 Lithuania 14.8 12.7 13.2 18.5 16.4 16.9 22.2 16.4 16.9 22.2 5.8 6.3 11.5
18 Luxembourg 22.8 22.2 22.2 24.1 25.9 25.9 27.8 25.9 25.9 27.8 15.3 15.3 17.2
19 Malta 0.2 3.6 -11.9 8.9 7.3 -8.2 12.6 7.3 -8.2 12.6 -3.3 -18.8 2.0
20 Netherlands 23.6 22.6 23.2 25.0 26.3 26.9 28.7 26.3 26.9 28.7 15.7 16.3 18.1
21 Poland 25.5 22.5 26.5 27.5 26.2 30.2 31.2 26.2 30.2 31.2 15.6 19.6 20.6
22 Portugal 25.1 20.5 22.8 32.0 24.2 26.5 35.7 24.2 26.5 35.7 13.6 15.9 25.1
23 Romania 19.5 16.8 19.1 22.5 20.5 22.8 26.2 20.5 22.8 26.2 9.9 12.2 15.6
24 Slovakia 19.8 18.4 18.9 22.1 22.1 22.6 25.8 22.1 22.6 25.8 11.5 12.0 15.2
25 Slovenia 21.9 19.5 21.8 24.3 23.2 25.5 28.0 23.2 25.5 28.0 12.6 14.9 17.4
26 Spain 36.7 34.3 38.3 37.5 38.0 42.0 41.2 38.0 42.0 41.2 27.4 31.4 30.6
27 Sweden 20.5 19.2 19.7 22.7 22.9 23.4 26.4 22.9 23.4 26.4 12.3 12.8 15.8
28 UK 21.6 20.0 20.6 24.4 23.7 24.3 28.1 23.7 24.3 28.1 13.1 13.6 17.5
29 North Macedonia 19.4 13.6 20.7 23.9 17.3 24.4 27.6 17.3 24.4 27.6 6.6 13.8 17.0
30 Norway 26.1 24.2 26.5 27.6 27.9 30.2 31.3 27.9 30.2 31.3 17.3 19.6 20.7
31 Switzerland 19.7 18.6 19.2 21.5 22.3 22.9 25.2 22.3 22.9 25.2 11.7 12.2 14.6
32 Turkey 26.9 23.6 27.6 29.5 27.3 31.3 33.2 27.3 31.3 33.2 16.6 20.7 22.6
33 Canada 28.2 26.6 28.9 29.3 30.3 32.6 33.0 30.3 32.6 33.0 19.7 22.0 22.3
35 USA 28.5 27.9 28.5 29.2 31.6 32.2 32.9 31.6 32.2 32.9 21.0 21.6 22.3

Mean 23.0 20.7 22.6 25.6 24.4 26.4 29.3 24.4 26.4 29.3 13.8 15.7 18.7

New equity DebtOverall Retained earnings

D - 2686



Cost of capital for inbound investment
2018
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1 Austria 8.5 8.2 9.3 7.9 9.2 10.3 8.9 9.2 10.3 8.9 6.3 7.5 6.1
2 Belgium 8.4 8.0 9.1 8.1 9.2 10.3 9.1 9.2 10.3 9.1 5.8 6.9 6.1
3 Bulgaria 8.5 8.8 9.9 6.8 9.2 10.3 7.2 9.2 10.3 7.2 8.0 9.2 6.1
4 Croatia 9.0 8.4 10.9 7.8 9.2 11.7 8.6 9.2 11.7 8.6 6.9 9.4 6.3
5 Cyprus 8.4 7.8 10.3 7.2 8.1 10.6 7.5 8.1 10.6 7.5 7.1 9.7 6.6
6 Czech Republic 9.0 9.2 10.3 7.5 9.2 10.3 8.2 9.2 10.3 8.2 9.2 10.3 6.1
7 Denmark 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.1
8 Estonia 10.2 9.2 11.7 9.8 9.2 11.7 10.7 9.2 11.7 10.7 9.2 11.7 8.1
9 Finland 8.5 8.4 9.5 7.5 9.2 10.3 8.3 9.2 10.3 8.3 6.9 8.0 6.1

10 France 8.1 7.9 8.1 8.3 9.2 9.4 9.6 9.2 9.4 9.6 5.5 5.7 6.0
11 Germany 8.3 8.2 8.3 8.3 9.2 9.3 9.3 9.2 9.3 9.3 6.3 6.5 6.5
12 Greece 9.5 9.2 11.0 8.3 9.2 11.0 9.5 9.2 11.0 9.5 9.2 11.0 6.1
13 Hungary 8.6 8.9 10.0 6.9 9.2 10.3 7.2 9.2 10.3 7.2 8.2 9.3 6.2
14 Ireland 8.9 8.6 9.7 8.3 9.2 10.3 8.9 9.2 10.3 8.9 7.5 8.6 7.2
15 Italy 8.4 8.3 9.6 7.5 9.2 10.5 8.2 9.2 10.5 8.2 6.5 7.8 6.1
16 Latvia 8.7 9.5 9.5 7.2 9.2 9.2 6.1 11.7 11.7 8.6 9.2 9.2 8.6
17 Lithuania 9.2 8.5 11.0 7.9 9.2 11.7 8.6 9.2 11.7 8.6 7.3 9.8 6.7
18 Luxembourg 8.9 9.2 9.7 7.9 9.2 9.7 8.9 9.2 9.7 8.9 9.2 9.7 6.1
19 Malta 8.0 7.6 10.2 6.2 9.2 11.7 6.2 9.2 11.7 6.2 4.7 7.3 6.1
20 Netherlands 8.1 8.3 8.3 7.7 9.2 9.2 8.6 9.2 9.2 8.6 6.6 6.6 6.1
21 Poland 8.5 8.4 9.5 7.5 9.2 10.3 8.2 9.2 10.3 8.2 7.0 8.1 6.1
22 Portugal 7.5 8.0 8.5 6.1 9.2 9.7 6.1 9.2 9.7 6.1 5.8 6.3 6.1
23 Romania 8.9 9.2 10.3 7.3 9.2 10.3 7.9 9.2 10.3 7.9 9.2 10.3 6.1
24 Slovakia 9.0 9.2 10.3 7.6 9.2 10.3 8.4 9.2 10.3 8.4 9.2 10.3 6.1
25 Slovenia 8.4 8.5 9.1 7.5 9.2 9.8 8.2 9.2 9.8 8.2 7.1 7.8 6.2
26 Spain 8.9 8.2 9.3 9.2 9.2 10.3 10.2 9.2 10.3 10.2 6.3 7.5 7.3
27 Sweden 8.1 8.4 8.4 7.5 9.2 9.2 8.3 9.2 9.2 8.3 7.0 7.0 6.1
28 UK 8.1 8.5 8.5 7.3 9.2 9.2 8.0 9.2 9.2 8.0 7.2 7.2 6.1
29 North Macedonia 9.8 9.1 11.6 8.5 9.2 11.7 8.6 9.2 11.7 8.6 8.9 11.5 8.4
30 Norway 8.3 8.3 8.8 7.7 9.2 9.7 8.5 9.2 9.7 8.5 6.7 7.2 6.1
31 Switzerland 8.1 8.4 8.4 7.5 9.2 9.2 8.2 9.2 9.2 8.2 7.0 7.0 6.1
32 Turkey 8.5 8.3 9.4 7.7 9.2 10.3 8.6 9.2 10.3 8.6 6.7 7.8 6.1
33 Canada 8.2 8.2 8.8 7.8 9.2 9.7 8.7 9.2 9.7 8.7 6.4 7.0 6.0
35 USA 7.9 8.2 8.2 7.2 9.2 9.2 8.2 9.2 9.2 8.2 6.3 6.3 5.3

Mean 8.6 8.5 9.6 7.7 9.2 10.2 8.4 9.2 10.3 8.4 7.3 8.3 6.4

Overall Retained earnings New equity Debt
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1 Austria 39.3 38.4 42.0 37.6 41.5 45.0 40.7 41.5 45.0 40.7 32.7 36.3 31.9
2 Belgium 39.1 37.9 41.4 37.9 41.5 45.0 41.2 41.5 45.0 41.2 31.1 34.6 31.9
3 Bulgaria 39.4 40.3 43.8 34.2 41.5 45.0 35.4 41.5 45.0 35.4 38.0 41.5 31.9
4 Croatia 44.9 43.0 50.1 41.5 45.2 52.3 43.7 45.2 52.3 43.7 38.9 45.9 37.4
5 Cyprus 43.2 41.4 48.4 39.8 42.3 49.3 40.7 42.3 49.3 40.7 39.6 46.7 38.1
6 Czech Republic 40.9 41.5 45.0 36.3 41.5 45.0 38.6 41.5 45.0 38.6 41.5 45.0 31.9
7 Denmark 39.3 38.8 42.3 36.9 41.5 45.0 39.6 41.5 45.0 39.6 33.8 37.3 31.9
8 Estonia 48.1 45.2 52.3 46.9 45.2 52.3 49.3 45.2 52.3 49.3 45.2 52.3 42.3
9 Finland 39.4 39.1 42.6 36.5 41.5 45.0 38.9 41.5 45.0 38.9 34.5 38.0 31.9

10 France 34.8 34.1 34.8 35.7 38.4 39.1 40.0 38.4 39.1 40.0 26.1 26.7 27.6
11 Germany 35.4 35.0 35.5 35.6 38.4 38.9 39.0 38.4 38.9 39.0 28.7 29.2 29.2
12 Greece 44.3 43.4 48.7 40.9 43.4 48.7 44.5 43.4 48.7 44.5 43.4 48.7 34.3
13 Hungary 39.6 40.5 44.0 34.4 41.5 45.0 35.4 41.5 45.0 35.4 38.5 42.0 32.4
14 Ireland 40.6 39.7 43.2 38.8 41.5 45.0 40.7 41.5 45.0 40.7 36.3 39.8 35.4
15 Italy 39.7 39.1 43.0 36.9 42.0 45.9 39.1 42.0 45.9 39.1 33.8 37.7 32.7
16 Latvia 43.9 45.9 45.9 39.9 45.2 45.2 36.7 52.3 52.3 43.7 45.2 45.2 43.7
17 Lithuania 45.2 43.4 50.4 41.8 45.2 52.3 43.7 45.2 52.3 43.7 40.0 47.0 38.4
18 Luxembourg 38.8 39.7 41.4 35.4 39.7 41.4 38.6 39.7 41.4 38.6 39.7 41.4 29.5
19 Malta 41.9 40.9 48.0 36.9 45.2 52.3 37.0 45.2 52.3 37.0 32.9 40.0 36.7
20 Netherlands 34.1 34.7 34.7 32.8 37.8 37.8 35.9 37.8 37.8 35.9 29.0 29.0 27.1
21 Poland 39.4 39.2 42.7 36.3 41.5 45.0 38.6 41.5 45.0 38.6 34.8 38.4 31.9
22 Portugal 34.3 35.8 37.5 29.7 39.7 41.4 29.8 39.7 41.4 29.8 28.6 30.3 29.5
23 Romania 40.7 41.5 45.0 35.5 41.5 45.0 37.5 41.5 45.0 37.5 41.5 45.0 31.9
24 Slovakia 41.1 41.5 45.0 36.7 41.5 45.0 39.3 41.5 45.0 39.3 41.5 45.0 31.9
25 Slovenia 37.4 37.7 39.8 34.7 40.0 42.1 37.0 40.0 42.1 37.0 33.3 35.4 30.3
26 Spain 40.0 38.4 42.0 39.6 41.5 45.0 42.7 41.5 45.0 42.7 32.7 36.3 33.9
27 Sweden 34.1 35.2 35.2 32.0 37.8 37.8 34.6 37.8 37.8 34.6 30.3 30.3 27.1
28 UK 34.1 35.5 35.5 31.5 37.8 37.8 33.8 37.8 37.8 33.8 31.1 31.1 27.1
29 North Macedonia 46.8 45.0 52.1 43.5 45.2 52.3 43.7 45.2 52.3 43.7 44.5 51.6 43.0
30 Norway 36.7 36.9 38.6 34.8 39.7 41.4 37.6 39.7 41.4 37.6 31.6 33.3 29.5
31 Switzerland 34.1 35.2 35.2 31.9 37.8 37.8 34.5 37.8 37.8 34.5 30.4 30.4 27.1
32 Turkey 39.3 38.8 42.3 36.9 41.5 45.0 39.6 41.5 45.0 39.6 33.8 37.3 31.9
33 Canada 36.7 36.6 38.3 35.2 39.7 41.4 38.3 39.7 41.4 38.3 30.8 32.5 29.4
35 USA 33.3 34.4 34.4 31.0 37.8 37.8 34.5 37.8 37.8 34.5 28.0 28.0 24.6

Mean 39.4 39.2 42.4 36.6 41.3 44.4 38.8 41.5 44.6 39.0 35.3 38.5 32.5

New equity DebtOverall Retained earnings

D - 2688
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1 Austria 6.4 5.4 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.7 4.1 4.1
2 Belgium 6.2 5.9 6.5 6.3 7.5 8.0 7.8 7.5 8.0 7.8 3.0 3.6 3.4
3 Bulgaria 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.6 4.1 4.1
4 Croatia 5.8 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.7 3.7 3.7
5 Cyprus 6.3 4.3 7.2 7.2 5.8 8.7 8.7 5.8 8.7 8.7 1.6 4.5 4.5
6 Czech Republic 6.1 5.2 6.5 6.5 6.7 8.0 8.0 6.7 8.0 8.0 2.5 3.8 3.8
7 Denmark 6.3 5.6 6.6 6.6 7.1 8.1 8.1 7.1 8.1 8.1 2.8 3.9 3.9
8 Estonia 6.0 3.5 7.2 7.2 5.0 8.7 8.7 5.0 8.7 8.7 0.7 4.5 4.5
9 Finland 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 2.9 4.2 4.2

10 France 7.6 7.4 7.9 7.6 9.0 9.5 9.2 9.0 9.5 9.2 4.4 5.0 4.6
11 Germany 7.1 6.7 7.3 7.2 8.4 9.0 8.9 8.4 9.0 8.9 3.6 4.2 4.0
12 Greece 6.1 5.8 6.2 6.2 7.3 7.7 7.7 7.3 7.7 7.7 3.0 3.5 3.5
13 Hungary 6.4 4.8 7.1 7.2 6.3 8.6 8.7 6.3 8.6 8.7 2.0 4.3 4.4
14 Ireland 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 1.9 4.4 4.4
15 Italy 6.4 6.1 6.6 6.5 7.7 8.2 8.1 7.7 8.2 8.1 3.1 3.6 3.5
16 Latvia 6.3 4.6 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 1.9 4.4 4.4
17 Lithuania 6.0 4.3 6.8 6.8 5.8 8.3 8.3 5.8 8.3 8.3 1.5 4.0 4.0
18 Luxembourg 6.1 5.6 6.3 6.3 7.1 7.8 7.8 7.1 7.8 7.8 2.9 3.6 3.6
19 Malta 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 3.9 3.9 3.9
20 Netherlands 6.4 6.0 6.6 6.6 7.5 8.1 8.1 7.5 8.1 8.1 3.2 3.8 3.8
21 Poland 6.2 4.8 6.9 6.9 6.3 8.4 8.4 6.3 8.4 8.4 2.0 4.1 4.1
22 Portugal 6.3 5.5 6.6 6.6 7.0 8.1 8.1 7.0 8.1 8.1 2.7 3.9 3.9
23 Romania 6.2 4.6 7.0 7.0 6.1 8.5 8.5 6.1 8.5 8.5 1.8 4.3 4.3
24 Slovakia 6.1 4.7 6.8 6.8 6.2 8.3 8.3 6.2 8.3 8.3 1.9 4.1 4.1
25 Slovenia 6.2 5.2 6.6 6.6 6.7 8.1 8.1 6.7 8.1 8.1 2.4 3.9 3.9
26 Spain 8.0 7.3 8.7 7.8 9.3 10.7 9.8 9.3 10.7 9.8 3.7 5.1 4.2
27 Sweden 6.3 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.8 3.9 3.9
28 UK 7.0 6.5 7.3 7.3 8.0 8.8 8.8 8.0 8.8 8.8 3.7 4.5 4.5
29 North Macedonia 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.7 4.2 4.2
30 Norway 6.9 5.9 7.6 7.1 7.5 9.2 8.7 7.5 9.2 8.7 2.9 4.6 4.2
31 Switzerland 6.1 4.9 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.2 4.0 3.8
32 Turkey 6.6 6.0 7.1 6.9 7.5 8.6 8.4 7.5 8.6 8.4 3.1 4.2 4.0
33 Canada 7.8 7.5 8.1 7.8 9.1 9.7 9.4 9.1 9.7 9.4 4.6 5.2 4.9
34 Japan 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.7 5.7 5.1

Mean 6.5 5.6 7.0 6.9 7.1 8.6 8.5 7.1 8.6 8.5 2.7 4.2 4.1

Overall Retained earnings New equity Debt

D - 2689
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1 Austria 30.8 27.7 32.4 32.4 32.6 37.2 37.2 32.6 37.2 37.2 18.7 23.4 23.4
2 Belgium 31.8 30.8 32.6 31.8 35.7 37.5 36.7 35.7 37.5 36.7 21.8 23.6 22.8
3 Bulgaria 29.7 24.3 32.4 32.4 29.1 37.3 37.3 29.1 37.3 37.3 15.3 23.4 23.4
4 Croatia 28.9 24.6 31.1 31.1 29.4 36.0 36.0 29.4 36.0 36.0 15.6 22.1 22.1
5 Cyprus 30.3 24.1 33.5 33.5 28.9 38.3 38.3 28.9 38.3 38.3 15.1 24.5 24.5
6 Czech Republic 29.9 27.0 31.3 31.3 31.9 36.1 36.1 31.9 36.1 36.1 18.0 22.3 22.3
7 Denmark 30.4 28.2 31.5 31.5 33.0 36.4 36.4 33.0 36.4 36.4 19.2 22.5 22.5
8 Estonia 29.5 21.4 33.6 33.6 26.3 38.4 38.4 26.3 38.4 38.4 12.4 24.6 24.6
9 Finland 31.4 28.5 32.8 32.8 33.4 37.6 37.6 33.4 37.6 37.6 19.5 23.8 23.8

10 France 36.8 36.0 37.7 36.6 40.9 42.6 41.5 40.9 42.6 41.5 26.9 28.7 27.5
11 Germany 37.7 36.7 38.5 38.0 41.6 43.3 42.9 41.6 43.3 42.9 27.7 29.5 29.0
12 Greece 29.8 28.8 30.3 30.3 33.6 35.1 35.1 33.6 35.1 35.1 19.8 21.3 21.3
13 Hungary 30.7 25.7 33.0 33.5 30.5 37.9 38.3 30.5 37.9 38.3 16.7 24.0 24.5
14 Ireland 30.7 25.3 33.4 33.4 30.1 38.2 38.2 30.1 38.2 38.2 16.3 24.4 24.4
15 Italy 33.9 32.9 34.6 34.2 37.8 39.5 39.0 37.8 39.5 39.0 23.9 25.6 25.2
16 Latvia 30.6 25.1 33.3 33.3 30.0 38.2 38.2 30.0 38.2 38.2 16.1 24.3 24.3
17 Lithuania 29.4 23.9 32.1 32.1 28.8 37.0 37.0 28.8 37.0 37.0 14.9 23.1 23.1
18 Luxembourg 29.9 28.3 30.6 30.6 33.2 35.5 35.5 33.2 35.5 35.5 19.3 21.6 21.6
19 Malta 31.7 31.7 31.7 31.7 36.5 36.5 36.5 36.5 36.5 36.5 22.7 22.7 22.7
20 Netherlands 30.7 29.6 31.3 31.3 34.4 36.2 36.2 34.4 36.2 36.2 20.6 22.3 22.3
21 Poland 30.1 25.5 32.4 32.4 30.4 37.3 37.3 30.4 37.3 37.3 16.5 23.4 23.4
22 Portugal 30.3 27.9 31.5 31.5 32.8 36.4 36.4 32.8 36.4 36.4 18.9 22.5 22.5
23 Romania 30.3 25.0 32.9 32.9 29.9 37.7 37.7 29.9 37.7 37.7 16.0 23.9 23.9
24 Slovakia 29.9 25.3 32.2 32.2 30.2 37.0 37.0 30.2 37.0 37.0 16.3 23.2 23.2
25 Slovenia 30.0 26.9 31.5 31.5 31.8 36.4 36.4 31.8 36.4 36.4 17.9 22.5 22.5
26 Spain 40.9 39.3 42.8 40.6 44.2 47.7 45.4 44.2 47.7 45.4 30.3 33.8 31.6
27 Sweden 30.5 28.1 31.7 31.7 32.9 36.6 36.6 32.9 36.6 36.6 19.1 22.7 22.7
28 UK 32.8 31.1 33.6 33.6 36.0 38.5 38.5 36.0 38.5 38.5 22.1 24.6 24.6
29 North Macedonia 29.8 24.4 32.6 32.6 29.2 37.4 37.4 29.2 37.4 37.4 15.4 23.6 23.6
30 Norway 34.8 31.8 37.0 35.7 36.6 41.8 40.5 36.6 41.8 40.5 22.8 28.0 26.7
31 Switzerland 29.9 26.1 32.1 31.4 30.9 37.0 36.3 30.9 37.0 36.3 17.1 23.1 22.4
32 Turkey 32.9 30.9 34.3 33.6 35.7 39.2 38.5 35.7 39.2 38.5 21.9 25.3 24.6
33 Canada 37.1 36.2 38.0 37.0 41.1 42.9 41.9 41.1 42.9 41.9 27.2 28.9 27.9
34 Japan 41.1 41.7 41.7 39.8 46.6 46.6 44.7 46.6 46.6 44.7 32.7 32.7 30.7

Mean 31.9 28.9 33.6 33.3 33.7 38.5 38.1 33.7 38.5 38.1 19.8 24.6 24.3

New equity DebtOverall Retained earnings
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1 Austria 8.0 8.4 9.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 6.4 7.0 4.8
2 Belgium 8.1 7.9 8.7 7.5 9.4 10.2 9.0 9.4 10.2 9.0 5.2 6.0 4.8
3 Bulgaria 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3
4 Croatia 10.0 8.2 13.2 8.6 9.4 14.4 9.8 9.4 14.4 9.8 6.1 11.1 6.5
5 Cyprus 8.0 8.9 9.5 5.5 9.4 10.0 6.0 9.4 10.0 6.0 8.1 8.7 4.7
6 Czech Republic 8.8 9.4 10.0 6.9 9.4 10.0 8.0 9.4 10.0 8.0 9.4 10.0 4.8
7 Denmark 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.0 6.6 4.8
8 Estonia 9.0 9.4 10.0 7.7 9.4 10.0 8.7 9.4 10.0 8.7 9.4 10.0 5.7
9 Finland 8.0 8.3 8.9 6.9 9.4 10.0 8.0 9.4 10.0 8.0 6.2 6.8 4.8

10 France 8.1 7.9 8.7 7.6 9.4 10.2 9.1 9.4 10.2 9.1 5.1 5.9 4.8
11 Germany 8.4 8.0 8.9 8.3 9.4 10.3 9.7 9.4 10.3 9.7 5.3 6.2 5.6
12 Greece 9.4 7.5 12.5 8.2 9.4 14.4 10.1 9.4 14.4 10.1 4.1 9.1 4.8
13 Hungary 8.1 8.7 9.3 6.2 9.4 10.0 6.9 9.4 10.0 6.9 7.5 8.1 4.9
14 Ireland 8.4 8.8 9.4 7.2 9.4 10.0 7.8 9.4 10.0 7.8 7.6 8.2 6.0
15 Italy 8.3 8.0 8.9 8.0 9.4 10.3 9.4 9.4 10.3 9.4 5.4 6.3 5.4
16 Latvia 8.0 8.8 9.4 6.0 9.4 10.0 6.6 9.4 10.0 6.6 7.6 8.2 4.8
17 Lithuania 8.0 8.8 9.4 6.0 9.4 10.0 6.6 9.4 10.0 6.6 7.6 8.2 4.8
18 Luxembourg 8.9 9.4 10.0 7.2 9.4 10.0 8.5 9.4 10.0 8.5 9.4 10.0 4.8
19 Malta 9.4 7.4 12.4 8.6 9.4 14.4 10.6 9.4 14.4 10.6 3.6 8.6 4.8
20 Netherlands 7.8 8.1 8.1 7.2 9.4 9.4 8.5 9.4 9.4 8.5 5.8 5.8 4.8
21 Poland 8.0 8.6 9.2 6.3 9.4 10.0 7.1 9.4 10.0 7.1 7.1 7.7 4.8
22 Portugal 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.1 6.7 4.8
23 Romania 8.3 8.7 10.0 6.2 9.4 10.7 6.9 9.4 10.7 6.9 7.4 8.6 4.8
24 Slovakia 8.6 9.4 10.0 6.3 9.4 10.0 7.1 9.4 10.0 7.1 9.4 10.0 4.8
25 Slovenia 8.7 9.4 10.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 9.4 10.0 4.8
26 Spain 8.7 7.8 9.1 9.0 9.4 10.7 10.6 9.4 10.7 10.6 4.9 6.2 6.1
27 Sweden 8.0 8.2 8.8 6.9 9.4 10.0 8.1 9.4 10.0 8.1 6.1 6.7 4.8
28 UK 7.8 8.2 8.2 7.1 9.4 9.4 8.3 9.4 9.4 8.3 5.9 5.9 4.8
29 North Macedonia 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3
30 Norway 8.5 8.1 10.1 7.3 9.4 11.5 8.6 9.4 11.5 8.6 5.6 7.6 4.8
31 Switzerland 8.0 8.5 9.1 6.5 9.4 10.0 7.4 9.4 10.0 7.4 6.8 7.4 4.8
32 Turkey 8.5 8.0 10.1 7.5 9.4 11.5 8.9 9.4 11.5 8.9 5.3 7.4 4.8
33 Canada 7.9 7.9 8.5 7.2 9.4 10.0 8.7 9.4 10.0 8.7 5.2 5.8 4.5
34 Japan 7.9 7.7 7.9 7.9 9.4 9.6 9.6 9.4 9.6 9.6 4.6 4.8 4.8

Mean 8.5 8.4 9.8 7.3 9.4 10.8 8.4 9.4 10.8 8.4 6.6 7.9 5.1

Overall Retained earnings New equity Debt
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1 Austria 40.7 41.7 43.4 37.2 44.7 46.5 40.2 44.7 46.5 40.2 36.0 37.7 31.5
2 Belgium 41.5 41.1 43.4 40.0 45.3 47.6 44.2 45.3 47.6 44.2 33.4 35.7 32.3
3 Bulgaria 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2
4 Croatia 54.0 50.3 60.8 51.0 52.7 63.2 53.4 52.7 63.2 53.4 45.7 56.2 46.5
5 Cyprus 40.7 43.4 45.1 33.7 44.7 46.5 35.0 44.7 46.5 35.0 40.9 42.6 31.2
6 Czech Republic 42.9 44.7 46.5 37.4 44.7 46.5 40.6 44.7 46.5 40.6 44.7 46.5 31.5
7 Denmark 40.7 41.3 43.1 37.9 44.7 46.5 41.3 44.7 46.5 41.3 34.9 36.7 31.5
8 Estonia 43.6 44.7 46.5 39.7 44.7 46.5 42.6 44.7 46.5 42.6 44.7 46.5 34.2
9 Finland 40.7 41.5 43.3 37.4 44.7 46.5 40.6 44.7 46.5 40.6 35.6 37.4 31.5

10 France 41.5 41.0 43.3 40.2 45.3 47.6 44.5 45.3 47.6 44.5 33.1 35.4 32.3
11 Germany 42.4 41.3 43.8 42.2 45.3 47.8 46.2 45.3 47.8 46.2 33.9 36.3 34.7
12 Greece 52.8 48.8 59.3 50.2 52.7 63.2 54.1 52.7 63.2 54.1 41.5 52.0 43.0
13 Hungary 40.9 42.8 44.5 35.5 44.7 46.5 37.4 44.7 46.5 37.4 39.2 40.9 31.9
14 Ireland 42.0 42.9 44.6 38.4 44.7 46.5 40.2 44.7 46.5 40.2 39.5 41.2 35.0
15 Italy 42.2 41.4 43.8 41.4 45.3 47.7 45.4 45.3 47.7 45.4 34.1 36.5 34.1
16 Latvia 40.8 42.9 44.6 34.9 44.7 46.5 36.8 44.7 46.5 36.8 39.5 41.2 31.5
17 Lithuania 40.8 42.9 44.6 34.9 44.7 46.5 36.8 44.7 46.5 36.8 39.5 41.2 31.5
18 Luxembourg 43.2 44.7 46.5 38.4 44.7 46.5 42.1 44.7 46.5 42.1 44.7 46.5 31.5
19 Malta 52.8 48.4 58.9 50.9 52.7 63.2 55.2 52.7 63.2 55.2 40.5 50.9 43.0
20 Netherlands 38.3 39.3 39.3 36.4 43.1 43.1 40.2 43.1 43.1 40.2 32.1 32.1 29.2
21 Poland 40.8 42.4 44.2 35.9 44.7 46.5 38.2 44.7 46.5 38.2 38.1 39.8 31.5
22 Portugal 40.7 41.3 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.1 36.9 31.5
23 Romania 43.2 44.3 47.8 37.4 46.3 49.8 39.4 46.3 49.8 39.4 40.7 44.2 33.8
24 Slovakia 42.4 44.7 46.5 35.9 44.7 46.5 38.2 44.7 46.5 38.2 44.7 46.5 31.5
25 Slovenia 42.8 44.7 46.5 37.2 44.7 46.5 40.2 44.7 46.5 40.2 44.7 46.5 31.5
26 Spain 43.7 42.0 45.5 43.6 46.3 49.8 47.9 46.3 49.8 47.9 34.1 37.6 35.7
27 Sweden 40.8 41.4 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.2 36.9 31.5
28 UK 38.3 39.5 39.5 36.0 43.1 43.1 39.7 43.1 43.1 39.7 32.7 32.7 29.2
29 North Macedonia 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2
30 Norway 45.5 44.5 49.7 42.5 47.9 53.1 45.9 47.9 53.1 45.9 38.1 43.4 36.1
31 Switzerland 40.8 42.1 43.9 36.4 44.7 46.5 39.0 44.7 46.5 39.0 37.3 39.0 31.5
32 Turkey 45.5 44.2 49.5 42.9 47.9 53.1 46.6 47.9 53.1 46.6 37.4 42.7 36.1
33 Canada 40.4 40.5 42.3 38.5 44.7 46.5 42.7 44.7 46.5 42.7 32.7 34.4 30.7
34 Japan 39.1 38.7 39.3 39.3 43.6 44.2 44.2 43.6 44.2 44.2 29.5 30.1 30.1

Mean 43.4 43.4 46.7 40.1 46.1 49.4 43.2 46.1 49.4 43.2 38.5 41.8 34.3

Overall Retained earnings New equity Debt
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1 Austria 6.4 5.4 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.7 4.1 4.1
2 Belgium 5.0 4.1 4.7 6.2 5.6 6.2 7.8 5.6 6.2 7.8 1.2 1.8 3.3
3 Bulgaria 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.6 4.1 4.1
4 Croatia 5.8 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.7 3.7 3.7
5 Cyprus 6.3 4.3 7.2 7.2 5.8 8.7 8.7 5.8 8.7 8.7 1.6 4.5 4.5
6 Czech Republic 6.1 5.1 6.6 6.6 6.6 8.1 8.1 6.6 8.1 8.1 2.3 3.8 3.8
7 Denmark 6.3 5.6 6.6 6.6 7.1 8.1 8.1 7.1 8.1 8.1 2.8 3.9 3.9
8 Estonia 6.0 3.5 7.2 7.2 5.0 8.7 8.7 5.0 8.7 8.7 0.7 4.5 4.5
9 Finland 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 2.9 4.2 4.2

10 France 7.6 7.3 7.9 7.6 8.9 9.5 9.2 8.9 9.5 9.2 4.4 5.0 4.7
11 Germany 7.0 6.6 7.2 7.0 8.3 8.9 8.7 8.3 8.9 8.7 3.5 4.1 3.9
12 Greece 6.1 5.5 6.4 6.4 7.0 7.9 7.9 7.0 7.9 7.9 2.7 3.6 3.6
13 Hungary 6.4 4.8 7.1 7.2 6.3 8.6 8.7 6.3 8.6 8.7 2.0 4.3 4.4
14 Ireland 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 1.9 4.4 4.4
15 Italy 6.4 6.1 6.6 6.5 7.7 8.2 8.1 7.7 8.2 8.1 3.1 3.6 3.5
16 Latvia 6.3 4.6 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 1.9 4.4 4.4
17 Lithuania 5.9 4.5 6.6 6.6 6.0 8.1 8.1 6.0 8.1 8.1 1.7 3.9 3.9
18 Luxembourg 6.1 5.6 6.4 6.4 7.1 7.9 7.9 7.1 7.9 7.9 2.8 3.6 3.6
19 Malta 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 3.9 3.9 3.9
20 Netherlands 6.4 5.8 6.6 6.6 7.3 8.1 8.1 7.3 8.1 8.1 3.0 3.9 3.9
21 Poland 6.2 4.8 6.9 6.9 6.3 8.4 8.4 6.3 8.4 8.4 2.0 4.1 4.1
22 Portugal 6.3 5.5 6.6 6.6 7.0 8.1 8.1 7.0 8.1 8.1 2.7 3.9 3.9
23 Romania 6.2 4.6 7.0 7.0 6.1 8.5 8.5 6.1 8.5 8.5 1.8 4.3 4.3
24 Slovakia 6.1 4.7 6.8 6.8 6.2 8.3 8.3 6.2 8.3 8.3 1.9 4.1 4.1
25 Slovenia 6.2 5.3 6.7 6.7 6.8 8.2 8.2 6.8 8.2 8.2 2.5 3.9 3.9
26 Spain 8.0 7.3 8.7 7.8 9.3 10.7 9.8 9.3 10.7 9.8 3.7 5.1 4.2
27 Sweden 6.3 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.8 3.9 3.9
28 UK 7.0 6.5 7.2 7.2 8.0 8.7 8.7 8.0 8.7 8.7 3.7 4.5 4.5
29 North Macedonia 6.1 4.4 6.9 6.9 5.9 8.4 8.4 5.9 8.4 8.4 1.7 4.2 4.2
30 Norway 6.9 5.9 7.6 7.1 7.5 9.2 8.7 7.5 9.2 8.7 2.9 4.6 4.2
31 Switzerland 6.1 4.9 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.2 4.0 3.8
32 Turkey 6.4 5.0 7.0 7.0 6.5 8.5 8.5 6.5 8.5 8.5 2.2 4.3 4.3
33 Canada 7.7 7.4 8.0 7.7 9.0 9.6 9.3 9.0 9.6 9.3 4.5 5.1 4.8
34 Japan 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.7 5.7 5.1

Mean 6.5 5.5 7.0 6.9 7.0 8.5 8.5 7.0 8.5 8.5 2.6 4.1 4.1

Overall Retained earnings New equity Debt
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1 Austria 30.8 27.7 32.4 32.4 32.6 37.2 37.2 32.6 37.2 37.2 18.7 23.4 23.4
2 Belgium 27.9 25.0 26.8 31.7 29.9 31.7 36.6 29.9 31.7 36.6 16.0 17.8 22.7
3 Bulgaria 29.7 24.3 32.4 32.4 29.1 37.3 37.3 29.1 37.3 37.3 15.3 23.4 23.4
4 Croatia 28.9 24.6 31.1 31.1 29.4 36.0 36.0 29.4 36.0 36.0 15.6 22.1 22.1
5 Cyprus 30.3 24.1 33.5 33.5 28.9 38.3 38.3 28.9 38.3 38.3 15.1 24.5 24.5
6 Czech Republic 29.8 26.5 31.5 31.5 31.3 36.4 36.4 31.3 36.4 36.4 17.5 22.5 22.5
7 Denmark 30.4 28.2 31.5 31.5 33.0 36.4 36.4 33.0 36.4 36.4 19.2 22.5 22.5
8 Estonia 29.5 21.4 33.6 33.6 26.3 38.4 38.4 26.3 38.4 38.4 12.4 24.6 24.6
9 Finland 31.4 28.5 32.8 32.8 33.4 37.6 37.6 33.4 37.6 37.6 19.5 23.8 23.8

10 France 36.4 35.5 37.3 36.3 40.4 42.2 41.2 40.4 42.2 41.2 26.5 28.2 27.3
11 Germany 37.4 36.4 38.2 37.7 41.3 43.0 42.6 41.3 43.0 42.6 27.4 29.2 28.7
12 Greece 29.7 27.8 30.7 30.7 32.6 35.6 35.6 32.6 35.6 35.6 18.8 21.7 21.7
13 Hungary 30.6 25.5 33.0 33.3 30.4 37.9 38.2 30.4 37.9 38.2 16.5 24.0 24.3
14 Ireland 30.7 25.3 33.4 33.4 30.1 38.2 38.2 30.1 38.2 38.2 16.3 24.4 24.4
15 Italy 33.9 32.9 34.6 34.2 37.8 39.5 39.0 37.8 39.5 39.0 23.9 25.6 25.2
16 Latvia 30.6 25.1 33.3 33.3 30.0 38.2 38.2 30.0 38.2 38.2 16.1 24.3 24.3
17 Lithuania 29.2 24.6 31.5 31.5 29.5 36.4 36.4 29.5 36.4 36.4 15.6 22.5 22.5
18 Luxembourg 29.9 28.1 30.8 30.8 33.0 35.6 35.6 33.0 35.6 35.6 19.1 21.8 21.8
19 Malta 31.7 31.7 31.7 31.7 36.5 36.5 36.5 36.5 36.5 36.5 22.7 22.7 22.7
20 Netherlands 30.6 28.9 31.5 31.5 33.7 36.4 36.4 33.7 36.4 36.4 19.9 22.5 22.5
21 Poland 30.1 25.5 32.4 32.4 30.4 37.3 37.3 30.4 37.3 37.3 16.5 23.4 23.4
22 Portugal 30.3 27.9 31.5 31.5 32.8 36.4 36.4 32.8 36.4 36.4 18.9 22.5 22.5
23 Romania 30.3 25.0 32.9 32.9 29.9 37.7 37.7 29.9 37.7 37.7 16.0 23.9 23.9
24 Slovakia 29.9 25.3 32.2 32.2 30.2 37.0 37.0 30.2 37.0 37.0 16.3 23.2 23.2
25 Slovenia 30.2 27.1 31.8 31.8 32.0 36.6 36.6 32.0 36.6 36.6 18.1 22.8 22.8
26 Spain 40.9 39.3 42.8 40.6 44.2 47.7 45.4 44.2 47.7 45.4 30.3 33.8 31.6
27 Sweden 30.5 28.1 31.7 31.7 32.9 36.6 36.6 32.9 36.6 36.6 19.1 22.7 22.7
28 UK 32.7 31.0 33.5 33.5 35.9 38.4 38.4 35.9 38.4 38.4 22.0 24.5 24.5
29 North Macedonia 29.8 24.4 32.6 32.6 29.2 37.4 37.4 29.2 37.4 37.4 15.4 23.6 23.6
30 Norway 34.8 31.8 37.0 35.7 36.6 41.8 40.5 36.6 41.8 40.5 22.8 28.0 26.7
31 Switzerland 29.9 26.1 32.1 31.4 30.9 37.0 36.3 30.9 37.0 36.3 17.1 23.1 22.4
32 Turkey 30.7 26.3 32.8 32.8 31.2 37.7 37.7 31.2 37.7 37.7 17.3 23.8 23.8
33 Canada 36.8 35.9 37.7 36.7 40.8 42.6 41.6 40.8 42.6 41.6 26.8 28.6 27.6
34 Japan 41.1 41.7 41.7 39.8 46.6 46.6 44.7 46.6 46.6 44.7 32.7 32.7 30.7

Mean 31.7 28.5 33.4 33.3 33.3 38.2 38.1 33.3 38.2 38.1 19.5 24.4 24.2

New equity DebtOverall Retained earnings
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1 Austria 8.0 8.4 9.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 6.4 7.0 4.8
2 Belgium 7.6 7.9 8.7 6.2 9.4 10.2 7.0 9.4 10.2 7.0 5.2 6.0 4.8
3 Bulgaria 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3
4 Croatia 10.0 8.2 13.2 8.6 9.4 14.4 9.8 9.4 14.4 9.8 6.1 11.1 6.5
5 Cyprus 8.0 8.9 9.5 5.5 9.4 10.0 6.0 9.4 10.0 6.0 8.1 8.7 4.7
6 Czech Republic 8.7 9.4 10.0 6.7 9.4 10.0 7.7 9.4 10.0 7.7 9.4 10.0 4.8
7 Denmark 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.0 6.6 4.8
8 Estonia 9.0 9.4 10.0 7.5 9.4 10.0 8.5 9.4 10.0 8.5 9.4 10.0 5.7
9 Finland 8.0 8.3 8.9 6.9 9.4 10.0 8.0 9.4 10.0 8.0 6.2 6.8 4.8

10 France 8.1 7.9 8.7 7.6 9.4 10.2 9.1 9.4 10.2 9.1 5.1 6.0 4.8
11 Germany 8.4 8.0 8.9 8.3 9.4 10.3 9.7 9.4 10.3 9.7 5.3 6.2 5.6
12 Greece 9.5 7.7 12.7 8.1 9.4 14.4 9.8 9.4 14.4 9.8 4.6 9.6 5.0
13 Hungary 8.1 8.7 9.3 6.1 9.4 10.0 6.8 9.4 10.0 6.8 7.5 8.1 4.8
14 Ireland 8.4 8.8 9.4 7.2 9.4 10.0 7.8 9.4 10.0 7.8 7.6 8.2 6.0
15 Italy 8.3 8.0 8.9 8.0 9.4 10.3 9.4 9.4 10.3 9.4 5.4 6.3 5.4
16 Latvia 8.0 8.8 9.4 6.0 9.4 10.0 6.6 9.4 10.0 6.6 7.6 8.2 4.8
17 Lithuania 8.0 8.6 9.2 6.3 9.4 10.0 7.1 9.4 10.0 7.1 7.1 7.7 4.8
18 Luxembourg 8.8 9.4 10.0 7.1 9.4 10.0 8.4 9.4 10.0 8.4 9.4 10.0 4.8
19 Malta 9.4 7.4 12.4 8.6 9.4 14.4 10.6 9.4 14.4 10.6 3.6 8.6 4.8
20 Netherlands 7.8 8.2 8.2 7.0 9.4 9.4 8.2 9.4 9.4 8.2 6.0 6.0 4.8
21 Poland 8.0 8.6 9.2 6.3 9.4 10.0 7.1 9.4 10.0 7.1 7.1 7.7 4.8
22 Portugal 8.0 8.2 8.8 7.0 9.4 10.0 8.2 9.4 10.0 8.2 6.1 6.7 4.8
23 Romania 8.3 8.7 10.0 6.2 9.4 10.7 6.9 9.4 10.7 6.9 7.4 8.6 4.8
24 Slovakia 8.6 9.4 10.0 6.3 9.4 10.0 7.1 9.4 10.0 7.1 9.4 10.0 4.8
25 Slovenia 8.7 9.4 10.0 6.8 9.4 10.0 7.8 9.4 10.0 7.8 9.4 10.0 4.8
26 Spain 8.7 7.8 9.1 9.0 9.4 10.7 10.6 9.4 10.7 10.6 4.9 6.2 6.1
27 Sweden 8.0 8.2 8.8 6.9 9.4 10.0 8.1 9.4 10.0 8.1 6.1 6.7 4.8
28 UK 7.8 8.2 8.2 7.1 9.4 9.4 8.3 9.4 9.4 8.3 5.9 5.9 4.8
29 North Macedonia 10.3 8.5 13.5 8.9 9.4 14.4 9.8 9.4 14.4 9.8 6.9 11.9 7.3
30 Norway 8.5 8.1 10.1 7.3 9.4 11.5 8.6 9.4 11.5 8.6 5.6 7.6 4.8
31 Switzerland 8.0 8.5 9.1 6.5 9.4 10.0 7.4 9.4 10.0 7.4 6.8 7.4 4.8
32 Turkey 8.5 8.5 10.5 6.6 9.4 11.5 7.5 9.4 11.5 7.5 6.7 8.7 4.8
33 Canada 7.9 7.9 8.5 7.2 9.4 10.0 8.7 9.4 10.0 8.7 5.2 5.8 4.5
34 Japan 7.9 7.7 7.9 7.9 9.4 9.6 9.6 9.4 9.6 9.6 4.6 4.8 4.8

Mean 8.5 8.4 9.8 7.2 9.4 10.8 8.3 9.4 10.8 8.3 6.6 8.0 5.1

Overall Retained earnings New equity Debt
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1 Austria 40.7 41.7 43.4 37.2 44.7 46.5 40.2 44.7 46.5 40.2 36.0 37.7 31.5
2 Belgium 40.3 41.1 43.4 36.3 45.3 47.6 38.4 45.3 47.6 38.4 33.4 35.7 32.3
3 Bulgaria 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2
4 Croatia 54.0 50.3 60.8 51.0 52.7 63.2 53.4 52.7 63.2 53.4 45.7 56.2 46.5
5 Cyprus 40.7 43.4 45.1 33.7 44.7 46.5 35.0 44.7 46.5 35.0 40.9 42.6 31.2
6 Czech Republic 42.7 44.7 46.5 37.0 44.7 46.5 39.9 44.7 46.5 39.9 44.7 46.5 31.5
7 Denmark 40.7 41.3 43.1 37.9 44.7 46.5 41.3 44.7 46.5 41.3 34.9 36.7 31.5
8 Estonia 43.5 44.7 46.5 39.4 44.7 46.5 42.2 44.7 46.5 42.2 44.7 46.5 34.2
9 Finland 40.7 41.5 43.3 37.4 44.7 46.5 40.6 44.7 46.5 40.6 35.6 37.4 31.5

10 France 41.5 41.1 43.4 40.1 45.3 47.6 44.3 45.3 47.6 44.3 33.3 35.6 32.3
11 Germany 42.4 41.3 43.8 42.2 45.3 47.8 46.2 45.3 47.8 46.2 33.9 36.3 34.7
12 Greece 52.9 49.2 59.6 49.9 52.7 63.2 53.4 52.7 63.2 53.4 42.6 53.0 43.3
13 Hungary 40.8 42.8 44.6 35.2 44.7 46.5 37.1 44.7 46.5 37.1 39.2 41.0 31.6
14 Ireland 42.0 42.9 44.6 38.4 44.7 46.5 40.2 44.7 46.5 40.2 39.5 41.2 35.0
15 Italy 42.2 41.4 43.8 41.4 45.3 47.7 45.4 45.3 47.7 45.4 34.1 36.5 34.1
16 Latvia 40.8 42.9 44.6 34.9 44.7 46.5 36.8 44.7 46.5 36.8 39.5 41.2 31.5
17 Lithuania 40.8 42.4 44.2 35.9 44.7 46.5 38.2 44.7 46.5 38.2 38.1 39.8 31.5
18 Luxembourg 43.2 44.7 46.5 38.3 44.7 46.5 41.9 44.7 46.5 41.9 44.7 46.5 31.5
19 Malta 52.8 48.4 58.9 50.9 52.7 63.2 55.2 52.7 63.2 55.2 40.5 50.9 43.0
20 Netherlands 38.3 39.5 39.5 36.0 43.1 43.1 39.6 43.1 43.1 39.6 32.8 32.8 29.2
21 Poland 40.8 42.4 44.2 35.9 44.7 46.5 38.2 44.7 46.5 38.2 38.1 39.8 31.5
22 Portugal 40.7 41.3 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.1 36.9 31.5
23 Romania 43.2 44.3 47.8 37.4 46.3 49.8 39.4 46.3 49.8 39.4 40.7 44.2 33.8
24 Slovakia 42.4 44.7 46.5 35.9 44.7 46.5 38.2 44.7 46.5 38.2 44.7 46.5 31.5
25 Slovenia 42.8 44.7 46.5 37.2 44.7 46.5 40.2 44.7 46.5 40.2 44.7 46.5 31.5
26 Spain 43.7 42.0 45.5 43.6 46.3 49.8 47.9 46.3 49.8 47.9 34.1 37.6 35.7
27 Sweden 40.8 41.4 43.1 37.7 44.7 46.5 41.1 44.7 46.5 41.1 35.2 36.9 31.5
28 UK 38.3 39.5 39.5 36.0 43.1 43.1 39.7 43.1 43.1 39.7 32.7 32.7 29.2
29 North Macedonia 54.6 50.9 61.3 51.6 52.7 63.2 53.4 52.7 63.2 53.4 47.5 57.9 48.2
30 Norway 45.5 44.5 49.7 42.5 47.9 53.1 45.9 47.9 53.1 45.9 38.1 43.4 36.1
31 Switzerland 40.8 42.1 43.9 36.4 44.7 46.5 39.0 44.7 46.5 39.0 37.3 39.0 31.5
32 Turkey 45.6 45.5 50.7 40.7 47.9 53.1 43.1 47.9 53.1 43.1 40.9 46.2 36.1
33 Canada 40.4 40.5 42.3 38.5 44.7 46.5 42.7 44.7 46.5 42.7 32.7 34.4 30.7
34 Japan 39.1 38.7 39.3 39.3 43.6 44.2 44.2 43.6 44.2 44.2 29.5 30.1 30.1

Mean 43.4 43.5 46.8 39.8 46.1 49.4 42.8 46.1 49.4 42.8 38.6 41.9 34.3

Overall Retained earnings New equity Debt
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1 Austria 6.4 5.5 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.8 4.2 4.2
2 Belgium 4.8 4.1 4.2 6.2 5.5 5.7 7.6 5.5 5.7 7.6 1.4 1.5 3.5
3 Bulgaria 6.1 4.1 7.1 7.1 5.6 8.5 8.5 5.6 8.5 8.5 1.4 4.4 4.4
4 Croatia 5.9 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.8 3.8 3.8
5 Cyprus 6.3 4.4 7.3 7.3 5.8 8.7 8.7 5.8 8.7 8.7 1.7 4.6 4.6
6 Czech Republic 6.2 5.1 6.7 6.7 6.6 8.1 8.1 6.6 8.1 8.1 2.4 4.0 4.0
7 Denmark 6.3 5.4 6.8 6.8 6.8 8.2 8.2 6.8 8.2 8.2 2.7 4.1 4.1
8 Estonia 6.0 3.5 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.8 4.6 4.6
9 Finland 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 3.0 4.3 4.3

10 France 7.7 7.5 8.0 7.7 9.0 9.5 9.2 9.0 9.5 9.2 4.6 5.1 4.8
11 Germany 6.8 6.7 6.7 7.0 8.3 8.3 8.5 8.3 8.3 8.5 3.8 3.8 4.1
12 Greece 6.1 5.1 6.6 6.6 6.6 8.0 8.0 6.6 8.0 8.0 2.4 3.9 3.9
13 Hungary 6.4 5.1 7.0 7.1 6.5 8.4 8.5 6.5 8.4 8.5 2.4 4.3 4.4
14 Ireland 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 2.0 4.5 4.5
15 Italy 6.4 6.1 6.7 6.5 7.7 8.2 8.1 7.7 8.2 8.1 3.2 3.8 3.6
16 Latvia 6.4 4.7 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 2.0 4.5 4.5
17 Lithuania 6.0 4.5 6.7 6.7 5.9 8.2 8.2 5.9 8.2 8.2 1.8 4.0 4.0
18 Luxembourg 6.2 5.6 6.4 6.4 7.1 7.9 7.9 7.1 7.9 7.9 2.9 3.7 3.7
19 Malta 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.0 4.0 4.0
20 Netherlands 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1
21 Poland 6.3 4.9 7.0 7.0 6.4 8.5 8.5 6.4 8.5 8.5 2.2 4.3 4.3
22 Portugal 6.3 5.5 6.7 6.7 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.0 4.0
23 Romania 6.3 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.0 4.4 4.4
24 Slovakia 6.2 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.0 4.2 4.2
25 Slovenia 6.4 5.2 6.9 6.9 6.7 8.4 8.4 6.7 8.4 8.4 2.5 4.2 4.2
26 Spain 7.8 7.1 8.4 7.8 8.9 10.3 9.7 8.9 10.3 9.7 3.7 5.0 4.4
27 Sweden 6.4 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.9 4.0 4.0
28 UK 7.1 6.5 7.3 7.3 8.0 8.8 8.8 8.0 8.8 8.8 3.8 4.6 4.6
29 North Macedonia 6.1 4.2 7.0 7.0 5.7 8.5 8.5 5.7 8.5 8.5 1.5 4.3 4.3
30 Norway 6.9 5.9 7.6 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.0 4.7 4.3
31 Switzerland 6.1 5.0 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.3 4.1 3.9
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.4 4.4 4.4
33 Canada 7.5 7.3 7.8 7.5 8.8 9.3 9.0 8.8 9.3 9.0 4.4 5.0 4.6
34 Japan 8.5 8.7 8.7 8.0 10.3 10.3 9.6 10.3 10.3 9.6 5.7 5.7 5.0

Mean 6.5 5.4 7.0 7.0 6.9 8.5 8.5 6.9 8.5 8.5 2.7 4.2 4.2

Overall Retained earnings New equity Debt
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1 Austria 30.9 27.8 32.5 32.5 32.6 37.2 37.2 32.6 37.2 37.2 19.0 23.7 23.7
2 Belgium 25.7 23.2 23.8 30.1 28.0 28.5 34.8 28.0 28.5 34.8 14.4 15.0 21.3
3 Bulgaria 29.8 23.4 33.0 33.0 28.1 37.8 37.8 28.1 37.8 37.8 14.6 24.2 24.2
4 Croatia 29.1 24.7 31.2 31.2 29.4 36.0 36.0 29.4 36.0 36.0 15.9 22.4 22.4
5 Cyprus 30.4 24.2 33.6 33.6 28.9 38.3 38.3 28.9 38.3 38.3 15.4 24.8 24.8
6 Czech Republic 30.0 26.6 31.6 31.6 31.3 36.4 36.4 31.3 36.4 36.4 17.8 22.8 22.8
7 Denmark 30.5 27.4 32.1 32.1 32.2 36.8 36.8 32.2 36.8 36.8 18.6 23.3 23.3
8 Estonia 29.6 21.5 33.7 33.7 26.3 38.4 38.4 26.3 38.4 38.4 12.7 24.9 24.9
9 Finland 31.5 28.7 32.9 32.9 33.4 37.6 37.6 33.4 37.6 37.6 19.9 24.1 24.1

10 France 36.7 35.8 37.6 36.6 40.6 42.4 41.4 40.6 42.4 41.4 27.0 28.7 27.8
11 Germany 35.0 34.8 34.8 35.5 39.5 39.5 40.2 39.5 39.5 40.2 26.0 26.0 26.7
12 Greece 29.8 26.8 31.4 31.4 31.5 36.1 36.1 31.5 36.1 36.1 18.0 22.6 22.6
13 Hungary 30.7 26.5 32.6 33.0 31.2 37.4 37.7 31.2 37.4 37.7 17.7 23.8 24.2
14 Ireland 30.8 25.4 33.5 33.5 30.1 38.2 38.2 30.1 38.2 38.2 16.6 24.7 24.7
15 Italy 34.0 33.0 34.8 34.3 37.8 39.5 39.0 37.8 39.5 39.0 24.2 26.0 25.5
16 Latvia 30.7 25.2 33.4 33.4 30.0 38.2 38.2 30.0 38.2 38.2 16.4 24.6 24.6
17 Lithuania 29.4 24.6 31.8 31.8 29.3 36.5 36.5 29.3 36.5 36.5 15.8 23.0 23.0
18 Luxembourg 30.0 28.2 30.9 30.9 33.0 35.6 35.6 33.0 35.6 35.6 19.4 22.1 22.1
19 Malta 31.8 31.8 31.8 31.8 36.5 36.5 36.5 36.5 36.5 36.5 23.0 23.0 23.0
20 Netherlands 30.6 27.7 32.1 32.1 32.4 36.8 36.8 32.4 36.8 36.8 18.9 23.3 23.3
21 Poland 30.5 25.9 32.8 32.8 30.7 37.5 37.5 30.7 37.5 37.5 17.1 24.0 24.0
22 Portugal 30.4 27.7 31.8 31.8 32.5 36.5 36.5 32.5 36.5 36.5 18.9 23.0 23.0
23 Romania 30.5 25.2 33.1 33.1 30.0 37.8 37.8 30.0 37.8 37.8 16.4 24.3 24.3
24 Slovakia 30.0 25.4 32.3 32.3 30.2 37.0 37.0 30.2 37.0 37.0 16.6 23.5 23.5
25 Slovenia 30.6 27.0 32.4 32.4 31.7 37.1 37.1 31.7 37.1 37.1 18.2 23.6 23.6
26 Spain 39.2 37.4 40.9 39.3 42.1 45.6 44.0 42.1 45.6 44.0 28.6 32.1 30.5
27 Sweden 30.6 28.2 31.9 31.9 32.9 36.6 36.6 32.9 36.6 36.6 19.4 23.1 23.1
28 UK 32.8 31.2 33.7 33.7 35.9 38.4 38.4 35.9 38.4 38.4 22.4 24.9 24.9
29 North Macedonia 29.8 23.8 32.9 32.9 28.5 37.6 37.6 28.5 37.6 37.6 15.0 24.1 24.1
30 Norway 34.9 31.9 37.1 35.8 36.6 41.8 40.5 36.6 41.8 40.5 23.1 28.3 27.0
31 Switzerland 30.0 26.2 32.3 31.5 30.9 37.0 36.3 30.9 37.0 36.3 17.4 23.5 22.7
32 Turkey 30.8 26.4 33.0 33.0 31.2 37.7 37.7 31.2 37.7 37.7 17.6 24.2 24.2
33 Canada 36.1 35.3 37.0 36.0 40.1 41.8 40.8 40.1 41.8 40.8 26.4 28.2 27.2
34 Japan 40.8 41.4 41.4 39.5 46.2 46.2 44.3 46.2 46.2 44.3 32.6 32.6 30.7

Mean 31.6 28.2 33.3 33.3 33.0 38.0 38.0 33.0 38.0 38.0 19.4 24.5 24.5

New equity DebtOverall Retained earnings
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1 Austria 8.0 8.3 8.9 6.8 9.3 9.9 7.8 9.3 9.9 7.8 6.3 6.9 4.8
2 Belgium 7.5 7.8 8.6 6.1 9.3 10.1 6.8 9.3 10.1 6.8 5.1 5.9 4.8
3 Bulgaria 10.5 8.7 13.5 9.1 9.3 14.1 9.7 9.3 14.1 9.7 7.6 12.5 8.1
4 Croatia 9.9 8.1 13.0 8.6 9.3 14.1 9.7 9.3 14.1 9.7 6.0 10.9 6.5
5 Cyprus 8.2 9.3 9.9 5.5 9.3 9.9 6.0 9.3 9.9 6.0 9.3 9.9 4.7
6 Czech Republic 8.6 9.3 9.9 6.7 9.3 9.9 7.7 9.3 9.9 7.7 9.3 9.9 4.8
7 Denmark 7.8 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.4 6.4 4.8
8 Estonia 8.9 9.3 9.9 7.5 9.3 9.9 8.4 9.3 9.9 8.4 9.3 9.9 5.8
9 Finland 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8

10 France 8.0 7.8 8.6 7.5 9.3 10.1 9.0 9.3 10.1 9.0 5.0 5.9 4.8
11 Germany 8.1 7.9 8.2 8.1 9.3 9.5 9.4 9.3 9.5 9.4 5.4 5.7 5.6
12 Greece 9.6 7.9 12.7 8.3 9.3 14.1 9.7 9.3 14.1 9.7 5.2 10.1 5.6
13 Hungary 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.9
14 Ireland 8.4 8.7 9.3 7.2 9.3 9.9 7.8 9.3 9.9 7.8 7.5 8.1 6.0
15 Italy 8.0 7.9 8.7 7.5 9.3 10.1 8.9 9.3 10.1 8.9 5.3 6.1 4.9
16 Latvia 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8
17 Lithuania 8.0 8.5 9.1 6.2 9.3 9.9 7.0 9.3 9.9 7.0 7.1 7.7 4.8
18 Luxembourg 8.8 9.3 9.9 7.1 9.3 9.9 8.4 9.3 9.9 8.4 9.3 9.9 4.8
19 Malta 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.5 8.4 4.8
20 Netherlands 7.7 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.3 6.3 4.8
21 Poland 8.0 8.5 9.1 6.3 9.3 9.9 7.1 9.3 9.9 7.1 7.0 7.6 4.8
22 Portugal 7.9 8.2 8.8 6.9 9.3 9.9 8.0 9.3 9.9 8.0 6.1 6.7 4.8
23 Romania 8.2 8.6 9.8 6.2 9.3 10.5 6.9 9.3 10.5 6.9 7.2 8.5 4.8
24 Slovakia 8.5 9.3 9.9 6.3 9.3 9.9 7.1 9.3 9.9 7.1 9.3 9.9 4.8
25 Slovenia 8.0 8.3 9.0 6.6 9.3 10.0 7.6 9.3 10.0 7.6 6.5 7.2 4.8
26 Spain 8.6 7.8 9.0 8.8 9.3 10.5 10.3 9.3 10.5 10.3 5.1 6.3 6.1
27 Sweden 7.7 8.2 8.2 6.8 9.3 9.3 7.9 9.3 9.3 7.9 6.1 6.1 4.8
28 UK 7.7 8.1 8.1 7.0 9.3 9.3 8.2 9.3 9.3 8.2 5.8 5.8 4.8
29 North Macedonia 10.4 8.6 13.4 9.0 9.3 14.1 9.7 9.3 14.1 9.7 7.3 12.2 7.8
30 Norway 8.4 8.0 10.0 7.3 9.3 11.3 8.6 9.3 11.3 8.6 5.5 7.5 4.8
31 Switzerland 8.0 8.4 9.0 6.5 9.3 9.9 7.4 9.3 9.9 7.4 6.7 7.3 4.8
32 Turkey 8.4 8.4 10.4 6.6 9.3 11.3 7.5 9.3 11.3 7.5 6.6 8.6 4.8
33 Canada 7.8 7.8 8.4 7.2 9.3 9.9 8.7 9.3 9.9 8.7 5.1 5.7 4.5
34 Japan 7.8 7.6 8.0 8.0 9.3 9.6 9.6 9.3 9.6 9.6 4.5 4.9 4.9

Mean 8.4 8.3 9.6 7.1 9.3 10.5 8.2 9.3 10.5 8.2 6.6 7.8 5.2

Overall Retained earnings New equity Debt
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1 Austria 39.9 40.8 42.5 36.6 43.8 45.5 39.6 43.8 45.5 39.6 35.1 36.8 30.9
2 Belgium 39.3 40.2 42.5 35.3 44.3 46.7 37.3 44.3 46.7 37.3 32.5 34.8 31.7
3 Bulgaria 54.6 50.8 61.3 51.8 52.0 62.5 53.0 52.0 62.5 53.0 48.5 59.0 49.5
4 Croatia 53.4 49.6 60.1 50.6 52.0 62.5 53.0 52.0 62.5 53.0 45.0 55.5 46.0
5 Cyprus 40.8 43.8 45.5 33.1 43.8 45.5 34.4 43.8 45.5 34.4 43.8 45.5 30.6
6 Czech Republic 41.9 43.8 45.5 36.4 43.8 45.5 39.3 43.8 45.5 39.3 43.8 45.5 30.9
7 Denmark 37.5 39.1 39.1 34.3 42.1 42.1 37.3 42.1 42.1 37.3 33.4 33.4 28.6
8 Estonia 42.6 43.8 45.5 38.6 43.8 45.5 41.3 43.8 45.5 41.3 43.8 45.5 33.6
9 Finland 37.5 39.0 39.0 34.5 42.1 42.1 37.7 42.1 42.1 37.7 33.1 33.1 28.6

10 France 40.7 40.1 42.5 39.5 44.3 46.7 43.7 44.3 46.7 43.7 32.3 34.7 31.7
11 Germany 39.2 38.8 39.5 39.2 42.8 43.5 43.2 42.8 43.5 43.2 31.3 32.0 31.8
12 Greece 52.8 49.0 59.4 50.0 52.0 62.5 53.0 52.0 62.5 53.0 43.3 53.7 44.3
13 Hungary 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.9 38.6 31.0
14 Ireland 41.1 41.9 43.7 37.8 43.8 45.5 39.6 43.8 45.5 39.6 38.5 40.3 34.4
15 Italy 40.8 40.4 42.7 39.2 44.3 46.6 43.2 44.3 46.6 43.2 33.1 35.4 31.9
16 Latvia 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9
17 Lithuania 40.0 41.6 43.3 35.0 43.8 45.5 37.2 43.8 45.5 37.2 37.5 39.2 30.9
18 Luxembourg 42.3 43.8 45.5 37.6 43.8 45.5 41.2 43.8 45.5 41.2 43.8 45.5 30.9
19 Malta 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5
20 Netherlands 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6
21 Poland 39.9 41.5 43.2 35.2 43.8 45.5 37.5 43.8 45.5 37.5 37.1 38.9 30.9
22 Portugal 39.9 40.5 42.3 36.9 43.8 45.5 40.2 43.8 45.5 40.2 34.5 36.3 30.9
23 Romania 42.4 43.4 46.9 36.8 45.4 48.9 38.8 45.4 48.9 38.8 39.8 43.3 33.2
24 Slovakia 41.5 43.8 45.5 35.2 43.8 45.5 37.5 43.8 45.5 37.5 43.8 45.5 30.9
25 Slovenia 40.5 41.4 43.5 36.7 44.2 46.3 39.5 44.2 46.3 39.5 36.1 38.3 31.4
26 Spain 42.9 41.4 44.9 42.5 45.4 48.9 46.5 45.4 48.9 46.5 33.9 37.4 35.0
27 Sweden 37.4 38.8 38.8 34.8 42.1 42.1 38.1 42.1 42.1 38.1 32.6 32.6 28.6
28 UK 37.4 38.5 38.5 35.4 42.1 42.1 39.1 42.1 42.1 39.1 31.7 31.7 28.6
29 North Macedonia 54.4 50.5 61.0 51.5 52.0 62.5 53.0 52.0 62.5 53.0 47.8 58.3 48.8
30 Norway 44.8 43.7 48.9 41.9 47.1 52.3 45.3 47.1 52.3 45.3 37.3 42.5 35.5
31 Switzerland 39.9 41.2 42.9 35.7 43.8 45.5 38.3 43.8 45.5 38.3 36.3 38.1 30.9
32 Turkey 44.9 44.7 49.9 40.1 47.1 52.3 42.5 47.1 52.3 42.5 40.1 45.3 35.5
33 Canada 39.6 39.6 41.3 37.9 43.8 45.5 42.1 43.8 45.5 42.1 31.7 33.5 30.1
34 Japan 39.0 38.2 39.3 39.3 43.2 44.3 44.3 43.2 44.3 44.3 29.0 30.1 30.1

Mean 42.3 42.4 45.5 38.9 45.1 48.1 41.9 45.1 48.1 41.9 37.6 40.7 33.5

Overall Retained earnings New equity Debt
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1 Austria 6.4 5.5 6.9 6.9 6.9 8.4 8.4 6.9 8.4 8.4 2.8 4.2 4.2
2 Belgium 4.7 3.8 4.0 6.2 5.3 5.5 7.7 5.3 5.5 7.7 1.1 1.3 3.5
3 Bulgaria 6.1 4.1 7.1 7.1 5.6 8.6 8.6 5.6 8.6 8.6 1.4 4.4 4.4
4 Croatia 5.9 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.8 3.8 3.8
5 Cyprus 6.3 4.4 7.3 7.3 5.8 8.7 8.7 5.8 8.7 8.7 1.7 4.6 4.6
6 Czech Republic 6.1 4.9 6.8 6.8 6.3 8.2 8.2 6.3 8.2 8.2 2.2 4.1 4.1
7 Denmark 6.3 5.4 6.8 6.8 6.8 8.3 8.3 6.8 8.3 8.3 2.7 4.1 4.1
8 Estonia 6.0 3.5 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.8 4.6 4.6
9 Finland 6.6 5.7 7.0 7.0 7.2 8.5 8.5 7.2 8.5 8.5 3.0 4.3 4.3

10 France 7.7 7.5 8.0 7.7 9.0 9.5 9.2 9.0 9.5 9.2 4.6 5.2 4.9
11 Germany 6.5 5.9 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.2 3.9 4.3
12 Greece 6.1 5.2 6.6 6.6 6.6 8.1 8.1 6.6 8.1 8.1 2.5 3.9 3.9
13 Hungary 6.4 5.1 7.0 7.1 6.5 8.4 8.5 6.5 8.4 8.5 2.4 4.3 4.4
14 Ireland 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 2.0 4.5 4.5
15 Italy 6.3 5.8 6.4 6.8 7.2 7.9 8.2 7.2 7.9 8.2 3.1 3.7 4.1
16 Latvia 6.3 4.6 7.1 7.1 6.0 8.6 8.6 6.0 8.6 8.6 1.9 4.4 4.4
17 Lithuania 6.0 4.3 6.8 6.8 5.8 8.3 8.3 5.8 8.3 8.3 1.6 4.1 4.1
18 Luxembourg 6.2 5.6 6.4 6.4 7.1 7.9 7.9 7.1 7.9 7.9 2.9 3.7 3.7
19 Malta 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.0 4.0 4.0
20 Netherlands 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1
21 Poland 6.3 4.9 7.0 7.0 6.4 8.5 8.5 6.4 8.5 8.5 2.2 4.3 4.3
22 Portugal 6.3 5.5 6.7 6.7 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.0 4.0
23 Romania 6.3 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.0 4.4 4.4
24 Slovakia 6.2 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.0 4.2 4.2
25 Slovenia 6.3 5.1 6.9 6.9 6.6 8.4 8.4 6.6 8.4 8.4 2.4 4.2 4.2
26 Spain 7.8 7.0 8.3 8.0 8.8 10.1 9.8 8.8 10.1 9.8 3.7 5.0 4.7
27 Sweden 6.4 5.6 6.7 6.7 7.1 8.2 8.2 7.1 8.2 8.2 2.9 4.0 4.0
28 UK 7.1 6.4 7.5 7.5 7.9 8.9 8.9 7.9 8.9 8.9 3.7 4.8 4.8
29 North Macedonia 6.1 4.1 7.1 7.1 5.6 8.6 8.6 5.6 8.6 8.6 1.4 4.4 4.4
30 Norway 6.9 5.9 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.0 4.8 4.3
31 Switzerland 6.1 5.0 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.3 4.1 3.9
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.4 4.4 4.4
33 Canada 7.4 7.0 7.5 7.5 8.5 9.0 9.0 8.5 9.0 9.0 4.3 4.8 4.8
34 Japan 8.5 8.7 8.7 8.0 10.3 10.3 9.6 10.3 10.3 9.6 5.7 5.7 5.0

Mean 6.5 5.4 7.0 7.0 6.8 8.5 8.5 6.8 8.5 8.5 2.6 4.2 4.3

Overall Retained earnings New equity Debt
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1 Austria 30.9 27.8 32.5 32.5 32.6 37.2 37.2 32.6 37.2 37.2 19.0 23.7 23.7
2 Belgium 25.2 22.4 23.0 30.2 27.2 27.7 34.9 27.2 27.7 34.9 13.6 14.2 21.4
3 Bulgaria 29.8 23.4 33.1 33.1 28.1 37.8 37.8 28.1 37.8 37.8 14.6 24.3 24.3
4 Croatia 29.1 24.7 31.2 31.2 29.4 36.0 36.0 29.4 36.0 36.0 15.9 22.4 22.4
5 Cyprus 30.4 24.2 33.6 33.6 28.9 38.3 38.3 28.9 38.3 38.3 15.4 24.8 24.8
6 Czech Republic 29.9 25.8 32.0 32.0 30.5 36.7 36.7 30.5 36.7 36.7 17.0 23.2 23.2
7 Denmark 30.6 27.5 32.1 32.1 32.2 36.9 36.9 32.2 36.9 36.9 18.7 23.3 23.3
8 Estonia 29.6 21.5 33.7 33.7 26.3 38.4 38.4 26.3 38.4 38.4 12.7 24.9 24.9
9 Finland 31.5 28.7 32.9 32.9 33.4 37.6 37.6 33.4 37.6 37.6 19.9 24.1 24.1

10 France 36.8 35.9 37.6 36.7 40.7 42.4 41.5 40.7 42.4 41.5 27.0 28.8 27.8
11 Germany 31.1 29.4 31.4 32.6 34.1 36.1 37.4 34.1 36.1 37.4 20.6 22.6 23.8
12 Greece 29.9 26.8 31.5 31.5 31.6 36.2 36.2 31.6 36.2 36.2 18.0 22.7 22.7
13 Hungary 30.7 26.5 32.6 33.0 31.2 37.4 37.7 31.2 37.4 37.7 17.7 23.8 24.2
14 Ireland 30.8 25.4 33.5 33.5 30.1 38.2 38.2 30.1 38.2 38.2 16.6 24.7 24.7
15 Italy 30.6 28.8 31.0 32.0 33.5 35.7 36.7 33.5 35.7 36.7 20.0 22.2 23.2
16 Latvia 30.3 24.9 33.1 33.1 29.6 37.8 37.8 29.6 37.8 37.8 16.1 24.3 24.3
17 Lithuania 29.5 24.1 32.3 32.3 28.8 37.0 37.0 28.8 37.0 37.0 15.3 23.5 23.5
18 Luxembourg 30.0 28.2 30.9 30.9 33.0 35.6 35.6 33.0 35.6 35.6 19.4 22.1 22.1
19 Malta 31.8 31.8 31.8 31.8 36.5 36.5 36.5 36.5 36.5 36.5 23.0 23.0 23.0
20 Netherlands 30.6 27.7 32.1 32.1 32.4 36.8 36.8 32.4 36.8 36.8 18.9 23.3 23.3
21 Poland 30.5 26.0 32.8 32.8 30.7 37.5 37.5 30.7 37.5 37.5 17.2 24.0 24.0
22 Portugal 30.4 27.7 31.8 31.8 32.5 36.5 36.5 32.5 36.5 36.5 18.9 23.0 23.0
23 Romania 30.5 25.2 33.1 33.1 30.0 37.8 37.8 30.0 37.8 37.8 16.4 24.3 24.3
24 Slovakia 30.0 25.4 32.3 32.3 30.2 37.0 37.0 30.2 37.0 37.0 16.6 23.5 23.5
25 Slovenia 30.5 26.7 32.5 32.5 31.4 37.2 37.2 31.4 37.2 37.2 17.9 23.7 23.7
26 Spain 37.7 35.7 39.2 38.3 40.4 43.9 43.0 40.4 43.9 43.0 26.9 30.4 29.5
27 Sweden 30.6 28.2 31.9 31.9 32.9 36.6 36.6 32.9 36.6 36.6 19.4 23.1 23.1
28 UK 33.2 30.9 34.3 34.3 35.7 39.0 39.0 35.7 39.0 39.0 22.1 25.5 25.5
29 North Macedonia 29.9 23.5 33.1 33.1 28.2 37.9 37.9 28.2 37.9 37.9 14.7 24.3 24.3
30 Norway 34.9 31.9 37.1 35.8 36.6 41.9 40.5 36.6 41.9 40.5 23.1 28.3 27.0
31 Switzerland 30.0 26.2 32.3 31.6 30.9 37.0 36.3 30.9 37.0 36.3 17.4 23.5 22.8
32 Turkey 30.8 26.4 33.0 33.0 31.2 37.7 37.7 31.2 37.7 37.7 17.6 24.2 24.2
33 Canada 34.1 33.0 34.7 34.6 37.8 39.5 39.4 37.8 39.5 39.4 24.1 25.9 25.8
34 Japan 40.8 41.4 41.4 39.5 46.2 46.2 44.3 46.2 46.2 44.3 32.6 32.6 30.7

Mean 31.3 27.8 33.0 33.1 32.5 37.7 37.8 32.5 37.7 37.8 19.0 24.2 24.3

New equity DebtOverall Retained earnings
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1 Austria 8.0 8.3 8.9 6.8 9.3 9.9 7.8 9.3 9.9 7.8 6.3 6.9 4.8
2 Belgium 7.3 7.9 8.1 5.8 9.3 9.5 6.4 9.3 9.5 6.4 5.3 5.5 4.8
3 Bulgaria 10.5 8.7 13.5 9.1 9.3 14.1 9.7 9.3 14.1 9.7 7.6 12.5 8.1
4 Croatia 9.9 8.1 13.0 8.6 9.3 14.1 9.7 9.3 14.1 9.7 6.0 10.9 6.5
5 Cyprus 8.2 9.3 9.9 5.5 9.3 9.9 6.0 9.3 9.9 6.0 9.3 9.9 4.7
6 Czech Republic 8.5 9.3 9.9 6.4 9.3 9.9 7.3 9.3 9.9 7.3 9.3 9.9 4.8
7 Denmark 7.8 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.4 6.4 4.8
8 Estonia 8.9 9.3 9.9 7.4 9.3 9.9 8.3 9.3 9.9 8.3 9.3 9.9 5.8
9 Finland 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8

10 France 8.0 7.8 8.6 7.5 9.3 10.1 9.0 9.3 10.1 9.0 5.0 5.9 4.8
11 Germany 7.9 8.2 8.3 7.3 9.3 9.4 8.4 9.3 9.4 8.4 6.1 6.3 5.3
12 Greece 9.6 7.9 12.7 8.3 9.3 14.1 9.7 9.3 14.1 9.7 5.2 10.1 5.6
13 Hungary 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.9
14 Ireland 8.4 8.7 9.3 7.2 9.3 9.9 7.8 9.3 9.9 7.8 7.5 8.1 6.0
15 Italy 8.0 8.1 8.9 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.8 4.9
16 Latvia 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8
17 Lithuania 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8
18 Luxembourg 8.8 9.3 9.9 7.1 9.3 9.9 8.4 9.3 9.9 8.4 9.3 9.9 4.8
19 Malta 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.6 8.4 4.8
20 Netherlands 7.7 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.3 6.3 4.8
21 Poland 8.0 8.5 9.1 6.3 9.3 9.9 7.1 9.3 9.9 7.1 7.0 7.6 4.8
22 Portugal 7.9 8.2 8.8 6.9 9.3 9.9 8.0 9.3 9.9 8.0 6.1 6.7 4.8
23 Romania 8.2 8.6 9.8 6.2 9.3 10.5 6.9 9.3 10.5 6.9 7.2 8.5 4.8
24 Slovakia 8.5 9.3 9.9 6.3 9.3 9.9 7.1 9.3 9.9 7.1 9.3 9.9 4.8
25 Slovenia 8.0 8.4 9.1 6.6 9.3 10.0 7.5 9.3 10.0 7.5 6.6 7.3 4.8
26 Spain 8.6 7.9 9.2 8.6 9.3 10.5 10.0 9.3 10.5 10.0 5.4 6.7 6.1
27 Sweden 7.7 8.2 8.2 6.8 9.3 9.3 7.9 9.3 9.3 7.9 6.1 6.1 4.8
28 UK 7.7 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.8
29 North Macedonia 10.5 8.7 13.5 9.1 9.3 14.1 9.7 9.3 14.1 9.7 7.6 12.5 8.1
30 Norway 8.4 8.0 10.1 7.3 9.3 11.4 8.6 9.3 11.4 8.6 5.5 7.6 4.8
31 Switzerland 8.0 8.4 9.0 6.5 9.3 9.9 7.4 9.3 9.9 7.4 6.7 7.3 4.8
32 Turkey 8.4 8.4 10.4 6.6 9.3 11.3 7.5 9.3 11.3 7.5 6.6 8.6 4.8
33 Canada 7.8 7.9 8.5 7.0 9.3 9.9 8.4 9.3 9.9 8.4 5.4 6.0 4.5
34 Japan 7.8 7.6 8.0 8.0 9.3 9.6 9.6 9.3 9.6 9.6 4.5 4.9 4.9

Mean 8.4 8.4 9.6 7.1 9.3 10.5 8.1 9.3 10.5 8.1 6.7 7.9 5.2

Overall Retained earnings New equity Debt
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1 Austria 39.9 40.8 42.5 36.6 43.8 45.5 39.6 43.8 45.5 39.6 35.1 36.8 30.9
2 Belgium 36.7 38.5 39.1 32.5 42.7 43.3 34.1 42.7 43.3 34.1 30.8 31.4 29.4
3 Bulgaria 54.6 50.8 61.3 51.8 52.0 62.5 53.0 52.0 62.5 53.0 48.5 59.0 49.5
4 Croatia 53.4 49.6 60.1 50.6 52.0 62.5 53.0 52.0 62.5 53.0 45.0 55.5 46.0
5 Cyprus 40.8 43.8 45.5 33.1 43.8 45.5 34.4 43.8 45.5 34.4 43.8 45.5 30.6
6 Czech Republic 41.6 43.8 45.5 35.6 43.8 45.5 38.2 43.8 45.5 38.2 43.8 45.5 30.9
7 Denmark 37.5 39.1 39.1 34.3 42.1 42.1 37.3 42.1 42.1 37.3 33.4 33.4 28.6
8 Estonia 42.6 43.8 45.5 38.4 43.8 45.5 41.0 43.8 45.5 41.0 43.8 45.5 33.7
9 Finland 37.5 39.0 39.0 34.5 42.1 42.1 37.7 42.1 42.1 37.7 33.1 33.1 28.6

10 France 40.7 40.1 42.5 39.5 44.3 46.7 43.7 44.3 46.7 43.7 32.3 34.7 31.7
11 Germany 38.7 39.3 39.9 36.8 42.6 43.2 40.1 42.6 43.2 40.1 33.2 33.7 30.6
12 Greece 52.8 49.0 59.4 50.0 52.0 62.5 53.0 52.0 62.5 53.0 43.3 53.7 44.3
13 Hungary 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.9 38.6 31.0
14 Ireland 41.1 41.9 43.7 37.8 43.8 45.5 39.6 43.8 45.5 39.6 38.5 40.3 34.4
15 Italy 40.7 40.9 43.2 37.8 44.2 46.5 41.1 44.2 46.5 41.1 34.9 37.1 31.8
16 Latvia 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9
17 Lithuania 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9
18 Luxembourg 42.3 43.8 45.5 37.6 43.8 45.5 41.2 43.8 45.5 41.2 43.8 45.5 30.9
19 Malta 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5
20 Netherlands 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6
21 Poland 39.9 41.5 43.2 35.2 43.8 45.5 37.5 43.8 45.5 37.5 37.1 38.9 30.9
22 Portugal 39.9 40.5 42.3 36.9 43.8 45.5 40.2 43.8 45.5 40.2 34.5 36.3 30.9
23 Romania 42.4 43.4 46.9 36.8 45.4 48.9 38.8 45.4 48.9 38.8 39.8 43.3 33.2
24 Slovakia 41.5 43.8 45.5 35.2 43.8 45.5 37.5 43.8 45.5 37.5 43.8 45.5 30.9
25 Slovenia 40.5 41.4 43.6 36.4 44.1 46.3 39.1 44.1 46.3 39.1 36.5 38.6 31.4
26 Spain 42.9 41.7 45.2 42.0 45.4 48.9 45.7 45.4 48.9 45.7 34.8 38.3 35.0
27 Sweden 37.4 38.8 38.8 34.8 42.1 42.1 38.1 42.1 42.1 38.1 32.6 32.6 28.6
28 UK 37.5 38.7 38.7 35.0 42.1 42.1 38.4 42.1 42.1 38.4 32.4 32.4 28.6
29 North Macedonia 54.6 50.8 61.3 51.8 52.0 62.5 53.0 52.0 62.5 53.0 48.5 59.0 49.5
30 Norway 45.2 43.9 49.5 42.3 47.3 52.9 45.7 47.3 52.9 45.7 37.6 43.1 35.9
31 Switzerland 39.9 41.2 42.9 35.7 43.8 45.5 38.3 43.8 45.5 38.3 36.4 38.1 30.9
32 Turkey 44.9 44.7 49.9 40.1 47.1 52.3 42.5 47.1 52.3 42.5 40.1 45.3 35.5
33 Canada 39.6 39.9 41.6 37.3 43.8 45.5 41.2 43.8 45.5 41.2 32.6 34.4 30.1
34 Japan 39.0 38.2 39.3 39.3 43.2 44.3 44.3 43.2 44.3 44.3 29.0 30.1 30.1

Mean 42.2 42.5 45.5 38.7 45.0 48.0 41.5 45.0 48.0 41.5 37.8 40.9 33.5

Overall Retained earnings New equity Debt
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1 Austria 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1
2 Belgium 4.6 3.7 3.9 6.2 5.2 5.4 7.7 5.2 5.4 7.7 1.0 1.2 3.5
3 Bulgaria 6.1 4.1 7.1 7.1 5.6 8.5 8.5 5.6 8.5 8.5 1.4 4.4 4.4
4 Croatia 5.9 4.5 6.5 6.5 6.0 8.0 8.0 6.0 8.0 8.0 1.8 3.8 3.8
5 Cyprus 6.3 4.4 7.3 7.3 5.8 8.7 8.7 5.8 8.7 8.7 1.7 4.6 4.6
6 Czech Republic 6.1 4.8 6.8 6.8 6.2 8.2 8.2 6.2 8.2 8.2 2.1 4.1 4.1
7 Denmark 6.4 5.4 6.8 6.8 6.9 8.3 8.3 6.9 8.3 8.3 2.7 4.1 4.1
8 Estonia 6.0 3.5 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.8 4.6 4.6
9 Finland 6.4 5.6 6.8 6.8 7.0 8.2 8.2 7.0 8.2 8.2 2.9 4.2 4.2

10 France 7.7 7.5 8.1 7.7 9.0 9.6 9.2 9.0 9.6 9.2 4.6 5.2 4.9
11 Germany 6.4 5.9 6.5 6.9 7.3 8.0 8.4 7.3 8.0 8.4 3.2 3.8 4.2
12 Greece 6.5 6.0 7.2 6.4 7.6 8.8 8.0 7.6 8.8 8.0 3.0 4.2 3.4
13 Hungary 6.4 5.1 7.0 7.1 6.5 8.4 8.5 6.5 8.4 8.5 2.4 4.3 4.4
14 Ireland 6.4 4.7 7.2 7.2 6.2 8.7 8.7 6.2 8.7 8.7 2.0 4.5 4.5
15 Italy 6.4 5.8 6.5 6.8 7.3 8.0 8.3 7.3 8.0 8.3 3.1 3.8 4.1
16 Latvia 6.3 4.6 7.1 7.1 6.0 8.6 8.6 6.0 8.6 8.6 1.9 4.4 4.4
17 Lithuania 6.0 4.6 6.6 6.6 6.1 8.1 8.1 6.1 8.1 8.1 1.9 3.9 3.9
18 Luxembourg 6.2 5.5 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 2.8 3.8 3.8
19 Malta 6.7 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.0 4.0 4.0
20 Netherlands 6.1 5.2 6.6 6.6 6.7 8.0 8.0 6.7 8.0 8.0 2.5 3.9 3.9
21 Poland 6.3 4.9 7.0 7.0 6.4 8.5 8.5 6.4 8.5 8.5 2.2 4.3 4.3
22 Portugal 6.3 5.5 6.7 6.7 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.0 4.0
23 Romania 6.3 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.0 4.4 4.4
24 Slovakia 6.2 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.0 4.2 4.2
25 Slovenia 6.3 5.0 6.9 6.9 6.5 8.4 8.4 6.5 8.4 8.4 2.3 4.2 4.2
26 Spain 7.8 7.0 8.3 8.0 8.8 10.1 9.8 8.8 10.1 9.8 3.7 5.0 4.7
27 Sweden 6.3 5.4 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.7 4.1 4.1
28 UK 7.2 6.5 7.6 7.6 8.0 9.0 9.0 8.0 9.0 9.0 3.8 4.9 4.9
29 North Macedonia 6.1 3.6 7.3 7.3 5.0 8.8 8.8 5.0 8.8 8.8 0.9 4.6 4.6
30 Norway 6.9 5.9 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.0 4.8 4.3
31 Switzerland 6.1 5.0 6.8 6.6 6.4 8.3 8.1 6.4 8.3 8.1 2.3 4.1 3.9
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.4 4.4 4.4
33 Canada 7.2 6.8 7.4 7.4 8.3 8.9 8.9 8.3 8.9 8.9 4.1 4.7 4.7
34 Japan 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.8 5.8 5.2

Mean 6.4 5.4 7.0 7.0 6.8 8.5 8.5 6.8 8.5 8.5 2.6 4.2 4.3

Overall Retained earnings New equity Debt
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1 Austria 30.7 27.6 32.2 32.2 32.3 37.0 37.0 32.3 37.0 37.0 18.8 23.4 23.4
2 Belgium 25.0 22.1 22.6 30.1 26.9 27.4 34.9 26.9 27.4 34.9 13.3 13.8 21.3
3 Bulgaria 29.8 23.4 33.0 33.0 28.1 37.7 37.7 28.1 37.7 37.7 14.6 24.2 24.2
4 Croatia 29.1 24.7 31.2 31.2 29.4 36.0 36.0 29.4 36.0 36.0 15.9 22.4 22.4
5 Cyprus 30.4 24.2 33.6 33.6 28.9 38.3 38.3 28.9 38.3 38.3 15.4 24.8 24.8
6 Czech Republic 29.9 25.6 32.1 32.1 30.3 36.8 36.8 30.3 36.8 36.8 16.8 23.3 23.3
7 Denmark 30.6 27.5 32.2 32.2 32.3 36.9 36.9 32.3 36.9 36.9 18.7 23.4 23.4
8 Estonia 29.6 21.5 33.7 33.7 26.3 38.4 38.4 26.3 38.4 38.4 12.7 24.9 24.9
9 Finland 30.7 28.0 32.1 32.1 32.6 36.7 36.7 32.6 36.7 36.7 19.4 23.5 23.5

10 France 36.8 35.9 37.7 36.7 40.7 42.5 41.5 40.7 42.5 41.5 27.1 28.8 27.9
11 Germany 30.9 29.1 31.2 32.4 33.9 35.9 37.1 33.9 35.9 37.1 20.3 22.4 23.6
12 Greece 35.6 34.1 37.6 35.3 38.8 42.3 40.0 38.8 42.3 40.0 25.3 28.8 26.5
13 Hungary 30.7 26.5 32.6 33.0 31.2 37.4 37.7 31.2 37.4 37.7 17.7 23.8 24.2
14 Ireland 30.8 25.4 33.5 33.5 30.2 38.3 38.3 30.2 38.3 38.3 16.6 24.7 24.7
15 Italy 30.8 29.0 31.2 32.2 33.7 35.9 36.9 33.7 35.9 36.9 20.2 22.4 23.4
16 Latvia 30.3 24.9 33.1 33.1 29.6 37.8 37.8 29.6 37.8 37.8 16.1 24.3 24.3
17 Lithuania 29.3 25.0 31.5 31.5 29.7 36.2 36.2 29.7 36.2 36.2 16.2 22.7 22.7
18 Luxembourg 30.0 27.9 31.0 31.0 32.6 35.8 35.8 32.6 35.8 35.8 19.1 22.2 22.2
19 Malta 31.8 31.8 31.8 31.8 36.5 36.5 36.5 36.5 36.5 36.5 23.0 23.0 23.0
20 Netherlands 29.9 26.9 31.3 31.3 31.6 36.1 36.1 31.6 36.1 36.1 18.1 22.5 22.5
21 Poland 30.6 26.0 32.8 32.8 30.7 37.6 37.6 30.7 37.6 37.6 17.2 24.0 24.0
22 Portugal 30.4 27.7 31.8 31.8 32.5 36.5 36.5 32.5 36.5 36.5 18.9 23.0 23.0
23 Romania 30.5 25.2 33.1 33.1 30.0 37.8 37.8 30.0 37.8 37.8 16.4 24.3 24.3
24 Slovakia 30.0 25.4 32.3 32.3 30.2 37.0 37.0 30.2 37.0 37.0 16.6 23.5 23.5
25 Slovenia 30.5 26.4 32.6 32.6 31.1 37.3 37.3 31.1 37.3 37.3 17.6 23.8 23.8
26 Spain 37.7 35.7 39.2 38.3 40.4 43.9 43.0 40.4 43.9 43.0 26.9 30.4 29.5
27 Sweden 30.6 27.7 32.1 32.1 32.4 36.8 36.8 32.4 36.8 36.8 18.9 23.3 23.3
28 UK 33.4 31.2 34.6 34.6 35.9 39.3 39.3 35.9 39.3 39.3 22.4 25.8 25.8
29 North Macedonia 29.7 21.6 33.8 33.8 26.3 38.5 38.5 26.3 38.5 38.5 12.8 25.0 25.0
30 Norway 34.9 31.9 37.1 35.8 36.6 41.9 40.5 36.6 41.9 40.5 23.1 28.3 27.0
31 Switzerland 30.0 26.2 32.3 31.6 30.9 37.0 36.3 30.9 37.0 36.3 17.4 23.5 22.8
32 Turkey 30.8 26.4 33.0 33.0 31.2 37.7 37.7 31.2 37.7 37.7 17.6 24.2 24.2
33 Canada 33.6 32.3 34.3 34.2 37.1 39.1 39.0 37.1 39.1 39.0 23.5 25.5 25.4
34 Japan 41.2 41.8 41.8 39.9 46.6 46.6 44.7 46.6 46.6 44.7 33.0 33.0 31.1

Mean 31.4 27.8 33.1 33.2 32.6 37.9 37.9 32.6 37.9 37.9 19.0 24.3 24.4

New equity DebtOverall Retained earnings
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1 Austria 8.0 8.3 8.9 6.8 9.3 9.9 7.8 9.3 9.9 7.8 6.3 6.9 4.8
2 Belgium 7.3 7.9 8.1 5.8 9.3 9.5 6.3 9.3 9.5 6.3 5.3 5.5 4.8
3 Bulgaria 8.0 8.9 9.5 5.6 9.3 9.9 6.0 9.3 9.9 6.0 8.1 8.7 4.8
4 Croatia 9.9 8.1 13.0 8.6 9.3 14.1 9.7 9.3 14.1 9.7 6.0 10.9 6.5
5 Cyprus 8.2 9.3 9.9 5.5 9.3 9.9 6.0 9.3 9.9 6.0 9.3 9.9 4.7
6 Czech Republic 8.5 9.3 9.9 6.4 9.3 9.9 7.2 9.3 9.9 7.2 9.3 9.9 4.8
7 Denmark 7.8 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.4 6.4 4.8
8 Estonia 8.9 9.3 9.9 7.4 9.3 9.9 8.3 9.3 9.9 8.3 9.3 9.9 5.8
9 Finland 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8

10 France 8.0 7.8 8.6 7.5 9.3 10.1 9.0 9.3 10.1 9.0 5.0 5.9 4.8
11 Germany 7.9 8.2 8.3 7.3 9.3 9.4 8.4 9.3 9.4 8.4 6.1 6.3 5.3
12 Greece 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.6 8.4 4.8
13 Hungary 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.9
14 Ireland 8.4 8.7 9.3 7.2 9.3 9.9 7.8 9.3 9.9 7.8 7.5 8.1 6.0
15 Italy 8.0 8.1 8.9 7.0 9.3 10.0 8.2 9.3 10.0 8.2 6.0 6.8 4.9
16 Latvia 8.0 8.7 9.3 6.0 9.3 9.9 6.6 9.3 9.9 6.6 7.5 8.1 4.8
17 Lithuania 8.0 8.5 9.1 6.4 9.3 9.9 7.2 9.3 9.9 7.2 6.9 7.5 4.8
18 Luxembourg 8.8 9.3 9.9 7.1 9.3 9.9 8.3 9.3 9.9 8.3 9.3 9.9 4.8
19 Malta 9.3 7.3 12.1 8.5 9.3 14.1 10.5 9.3 14.1 10.5 3.6 8.4 4.8
20 Netherlands 7.7 8.3 8.3 6.7 9.3 9.3 7.7 9.3 9.3 7.7 6.3 6.3 4.8
21 Poland 8.0 8.5 9.1 6.3 9.3 9.9 7.1 9.3 9.9 7.1 7.0 7.6 4.8
22 Portugal 7.9 8.2 8.8 6.9 9.3 9.9 8.0 9.3 9.9 8.0 6.1 6.7 4.8
23 Romania 8.2 8.6 9.8 6.2 9.3 10.5 6.9 9.3 10.5 6.9 7.2 8.5 4.8
24 Slovakia 8.5 9.3 9.9 6.3 9.3 9.9 7.1 9.3 9.9 7.1 9.3 9.9 4.8
25 Slovenia 8.0 8.4 9.1 6.5 9.3 10.0 7.4 9.3 10.0 7.4 6.7 7.4 4.8
26 Spain 8.6 7.9 9.2 8.6 9.3 10.5 10.0 9.3 10.5 10.0 5.4 6.7 6.1
27 Sweden 7.8 8.3 8.3 6.8 9.3 9.3 7.8 9.3 9.3 7.8 6.3 6.3 4.8
28 UK 7.7 8.2 8.2 6.9 9.3 9.3 8.0 9.3 9.3 8.0 6.1 6.1 4.8
29 North Macedonia 11.2 9.5 14.3 9.9 9.3 14.1 9.7 11.1 16.0 11.5 9.3 14.1 9.7
30 Norway 8.4 8.0 10.1 7.3 9.3 11.4 8.6 9.3 11.4 8.6 5.5 7.6 4.8
31 Switzerland 8.0 8.4 9.0 6.5 9.3 9.9 7.4 9.3 9.9 7.4 6.7 7.3 4.8
32 Turkey 8.4 8.4 10.4 6.6 9.3 11.3 7.5 9.3 11.3 7.5 6.6 8.6 4.8
33 Canada 7.8 8.0 8.6 7.0 9.3 9.9 8.3 9.3 9.9 8.3 5.5 6.1 4.5
34 Japan 7.8 7.6 7.9 8.0 9.3 9.5 9.6 9.3 9.5 9.6 4.5 4.8 4.9

Mean 8.3 8.4 9.5 7.0 9.3 10.4 8.0 9.4 10.5 8.0 6.7 7.8 5.1

Overall Retained earnings New equity Debt
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1 Austria 39.9 40.8 42.5 36.6 43.8 45.5 39.6 43.8 45.5 39.6 35.1 36.8 30.9
2 Belgium 36.6 38.5 39.1 32.3 42.7 43.3 33.8 42.7 43.3 33.8 30.8 31.4 29.4
3 Bulgaria 40.0 42.6 44.3 33.2 43.8 45.5 34.4 43.8 45.5 34.4 40.3 42.0 30.9
4 Croatia 53.4 49.6 60.1 50.6 52.0 62.5 53.0 52.0 62.5 53.0 45.0 55.5 46.0
5 Cyprus 40.8 43.8 45.5 33.1 43.8 45.5 34.4 43.8 45.5 34.4 43.8 45.5 30.6
6 Czech Republic 41.6 43.8 45.5 35.5 43.8 45.5 37.9 43.8 45.5 37.9 43.8 45.5 30.9
7 Denmark 37.5 39.1 39.1 34.3 42.1 42.1 37.3 42.1 42.1 37.3 33.4 33.4 28.6
8 Estonia 42.6 43.8 45.5 38.4 43.8 45.5 41.0 43.8 45.5 41.0 43.8 45.5 33.7
9 Finland 37.5 39.0 39.0 34.5 42.1 42.1 37.7 42.1 42.1 37.7 33.1 33.1 28.6

10 France 40.7 40.1 42.5 39.5 44.3 46.7 43.7 44.3 46.7 43.7 32.3 34.7 31.7
11 Germany 38.7 39.3 39.9 36.8 42.6 43.2 40.1 42.6 43.2 40.1 33.2 33.7 30.6
12 Greece 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5
13 Hungary 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.9 38.6 31.0
14 Ireland 41.1 41.9 43.7 37.8 43.8 45.5 39.6 43.8 45.5 39.6 38.5 40.3 34.4
15 Italy 40.7 40.9 43.2 37.8 44.2 46.5 41.1 44.2 46.5 41.1 34.9 37.1 31.8
16 Latvia 40.0 41.9 43.7 34.3 43.8 45.5 36.1 43.8 45.5 36.1 38.5 40.3 30.9
17 Lithuania 40.0 41.4 43.1 35.5 43.8 45.5 37.9 43.8 45.5 37.9 36.8 38.5 30.9
18 Luxembourg 42.2 43.8 45.5 37.4 43.8 45.5 40.9 43.8 45.5 40.9 43.8 45.5 30.9
19 Malta 52.1 47.7 58.2 50.4 52.0 62.5 54.7 52.0 62.5 54.7 39.8 50.2 42.5
20 Netherlands 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6
21 Poland 39.9 41.5 43.2 35.2 43.8 45.5 37.5 43.8 45.5 37.5 37.1 38.9 30.9
22 Portugal 39.9 40.5 42.3 36.9 43.8 45.5 40.2 43.8 45.5 40.2 34.5 36.3 30.9
23 Romania 42.4 43.4 46.9 36.8 45.4 48.9 38.8 45.4 48.9 38.8 39.8 43.3 33.2
24 Slovakia 41.5 43.8 45.5 35.2 43.8 45.5 37.5 43.8 45.5 37.5 43.8 45.5 30.9
25 Slovenia 40.4 41.5 43.6 36.1 44.1 46.2 38.7 44.1 46.2 38.7 36.8 38.9 31.4
26 Spain 42.9 41.7 45.2 42.0 45.4 48.9 45.7 45.4 48.9 45.7 34.8 38.3 35.0
27 Sweden 37.5 39.0 39.0 34.4 42.1 42.1 37.5 42.1 42.1 37.5 33.2 33.2 28.6
28 UK 37.5 38.7 38.7 35.0 42.1 42.1 38.4 42.1 42.1 38.4 32.4 32.4 28.6
29 North Macedonia 58.1 54.7 64.1 55.6 54.3 63.7 55.2 57.8 67.2 58.7 54.3 63.7 55.2
30 Norway 45.2 43.9 49.5 42.3 47.3 52.9 45.7 47.3 52.9 45.7 37.6 43.1 35.9
31 Switzerland 39.9 41.2 42.9 35.7 43.8 45.5 38.3 43.8 45.5 38.3 36.4 38.1 30.9
32 Turkey 44.9 44.7 49.9 40.1 47.1 52.3 42.5 47.1 52.3 42.5 40.1 45.3 35.5
33 Canada 39.6 40.0 41.7 37.2 43.8 45.5 41.0 43.8 45.5 41.0 32.8 34.6 30.1
34 Japan 38.4 37.9 38.6 38.8 42.8 43.5 43.8 42.8 43.5 43.8 28.7 29.4 29.6

Mean 41.9 42.3 45.0 38.2 44.8 47.5 41.0 44.9 47.7 41.1 37.6 40.4 33.0

Overall Retained earnings New equity Debt
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1 Austria 6.4 5.5 6.9 6.9 6.9 8.3 8.3 6.9 8.3 8.3 2.8 4.2 4.2
2 Belgium 4.8 4.1 4.3 6.2 5.5 5.7 7.6 5.5 5.7 7.6 1.4 1.6 3.6
3 Bulgaria 6.1 4.2 7.1 7.1 5.6 8.5 8.5 5.6 8.5 8.5 1.5 4.5 4.5
4 Croatia 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 6.4 4.5 7.3 7.3 5.9 8.7 8.7 5.9 8.7 8.7 1.9 4.7 4.7
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.4 5.5 6.9 6.9 6.9 8.3 8.3 6.9 8.3 8.3 2.8 4.2 4.2
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.5 5.6 6.9 6.9 7.0 8.3 8.3 7.0 8.3 8.3 3.1 4.3 4.3

10 France 6.9 6.9 6.9 6.9 8.3 8.3 8.3 8.3 8.3 8.3 4.2 4.2 4.3
11 Germany 6.5 5.9 6.6 7.0 7.3 8.0 8.4 7.3 8.0 8.4 3.3 3.9 4.3
12 Greece 6.3 5.2 6.7 7.2 6.6 8.1 8.6 6.6 8.1 8.6 2.5 4.0 4.6
13 Hungary 6.5 5.1 7.1 7.2 6.5 8.5 8.6 6.5 8.5 8.6 2.5 4.4 4.6
14 Ireland 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6
15 Italy 6.4 5.9 6.6 6.9 7.3 8.0 8.3 7.3 8.0 8.3 3.2 3.9 4.2
16 Latvia 5.6 3.6 6.1 7.3 5.0 7.5 8.7 5.0 7.5 8.7 0.9 3.5 4.6
17 Lithuania 6.0 4.4 6.9 6.9 5.8 8.3 8.3 5.8 8.3 8.3 1.7 4.2 4.2
18 Luxembourg 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 2.9 3.9 3.9
19 Malta 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 6.2 5.3 6.6 6.6 6.7 8.0 8.0 6.7 8.0 8.0 2.6 4.0 4.0
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 6.4 5.8 6.7 6.7 7.2 8.1 8.1 7.2 8.1 8.1 3.2 4.1 4.1
23 Romania 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
24 Slovakia 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.3 4.3
25 Slovenia 6.3 5.0 7.0 7.0 6.4 8.4 8.4 6.4 8.4 8.4 2.4 4.4 4.4
26 Spain 7.8 7.1 8.4 8.1 8.8 10.1 9.8 8.8 10.1 9.8 3.8 5.1 4.8
27 Sweden 6.4 5.5 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.2 4.2
28 UK 7.3 6.6 7.6 7.6 8.0 9.0 9.0 8.0 9.0 9.0 3.9 5.0 5.0
29 North Macedonia 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7
30 Norway 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5
33 Canada 7.1 6.5 7.4 7.4 7.9 8.8 8.8 7.9 8.8 8.8 3.8 4.7 4.7
34 Japan 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.9 5.9 5.3

Mean 6.4 5.3 7.0 7.0 6.8 8.4 8.5 6.8 8.4 8.5 2.6 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 30.8 27.7 32.4 32.4 32.3 37.0 37.0 32.3 37.0 37.0 19.1 23.8 23.8
2 Belgium 25.7 23.3 23.8 30.1 27.9 28.4 34.8 27.9 28.4 34.8 14.7 15.2 21.5
3 Bulgaria 29.9 23.5 33.1 33.1 28.1 37.7 37.7 28.1 37.7 37.7 14.9 24.6 24.6
4 Croatia 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 30.7 24.7 33.7 33.7 29.3 38.3 38.3 29.3 38.3 38.3 16.1 25.1 25.1
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.7 27.7 32.3 32.3 32.3 36.9 36.9 32.3 36.9 36.9 19.1 23.7 23.7
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 31.0 28.3 32.4 32.4 32.8 36.9 36.9 32.8 36.9 36.9 19.9 24.1 24.1

10 France 32.6 32.5 32.5 32.7 37.1 37.2 37.3 37.1 37.2 37.3 23.9 23.9 24.1
11 Germany 31.0 29.3 31.3 32.5 33.9 35.9 37.1 33.9 35.9 37.1 20.7 22.7 24.0
12 Greece 30.6 26.7 31.7 33.5 31.3 36.3 38.1 31.3 36.3 38.1 18.1 23.1 24.9
13 Hungary 31.0 26.6 33.0 33.4 31.2 37.6 38.0 31.2 37.6 38.0 18.0 24.4 24.8
14 Ireland 31.0 25.6 33.7 33.7 30.2 38.3 38.3 30.2 38.3 38.3 17.0 25.1 25.1
15 Italy 30.9 29.1 31.3 32.3 33.7 35.9 36.9 33.7 35.9 36.9 20.5 22.7 23.7
16 Latvia 28.3 21.6 29.8 33.6 26.2 34.4 38.2 26.2 34.4 38.2 13.0 21.2 25.0
17 Lithuania 29.6 24.2 32.4 32.4 28.8 37.0 37.0 28.8 37.0 37.0 15.6 23.8 23.8
18 Luxembourg 30.1 28.0 31.2 31.2 32.6 35.8 35.8 32.6 35.8 35.8 19.4 22.6 22.6
19 Malta 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 30.0 27.0 31.5 31.5 31.6 36.1 36.1 31.6 36.1 36.1 18.5 22.9 22.9
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 30.9 28.9 31.9 31.9 33.5 36.5 36.5 33.5 36.5 36.5 20.3 23.3 23.3
23 Romania 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
24 Slovakia 30.1 25.6 32.4 32.4 30.2 37.0 37.0 30.2 37.0 37.0 17.0 23.9 23.9
25 Slovenia 30.6 26.2 32.8 32.8 30.8 37.4 37.4 30.8 37.4 37.4 17.7 24.2 24.2
26 Spain 37.8 35.8 39.3 38.4 40.4 43.9 43.0 40.4 43.9 43.0 27.2 30.7 29.8
27 Sweden 30.7 27.8 32.2 32.2 32.4 36.8 36.8 32.4 36.8 36.8 19.2 23.6 23.6
28 UK 33.6 31.4 34.8 34.8 36.0 39.4 39.4 36.0 39.4 39.4 22.8 26.2 26.2
29 North Macedonia 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3
30 Norway 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5
33 Canada 32.9 31.1 33.8 33.8 35.7 38.5 38.5 35.7 38.5 38.5 22.5 25.2 25.2
34 Japan 41.3 41.9 41.9 40.0 46.6 46.6 44.7 46.6 46.6 44.7 33.3 33.3 31.4

Mean 31.2 27.5 32.9 33.1 32.1 37.5 37.8 32.1 37.5 37.8 19.0 24.3 24.6

New equity DebtOverall Retained earnings
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.2 7.7 7.9 6.0 9.1 9.3 6.7 9.1 9.3 6.7 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 8.1 9.1 9.7 5.5 9.1 9.7 6.0 9.1 9.7 6.0 9.1 9.7 4.6
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8
9 Finland 7.6 8.1 8.1 6.8 9.1 9.1 7.8 9.1 9.1 7.8 6.2 6.2 4.8

10 France 7.7 7.7 7.9 7.4 9.1 9.3 8.8 9.1 9.3 8.8 5.1 5.3 4.8
11 Germany 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 9.5 7.7 12.6 8.3 9.1 13.9 9.7 9.1 13.9 9.7 5.2 10.1 5.8
13 Hungary 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.9 8.0 8.7 7.0 9.1 9.9 8.1 9.1 9.9 8.1 5.9 6.6 4.9
16 Latvia 7.6 8.5 9.1 5.2 9.1 9.7 5.4 9.1 9.7 5.4 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 7.0 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 4.8
19 Malta 9.2 7.1 11.9 8.5 9.1 13.9 10.5 9.1 13.9 10.5 3.5 8.3 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.7 6.3 4.8
23 Romania 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8
24 Slovakia 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
25 Slovenia 7.9 8.3 9.0 6.4 9.1 9.8 7.2 9.1 9.8 7.2 6.7 7.4 4.8
26 Spain 8.5 7.8 9.0 8.6 9.1 10.3 10.0 9.1 10.3 10.0 5.3 6.5 6.1
27 Sweden 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8
28 UK 7.6 8.0 8.0 6.9 9.1 9.1 8.0 9.1 9.1 8.0 6.0 6.0 4.8
29 North Macedonia 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7
30 Norway 8.3 7.8 9.9 7.3 9.1 11.2 8.6 9.1 11.2 8.6 5.4 7.5 4.8
31 Switzerland 7.8 8.2 8.8 6.5 9.1 9.7 7.4 9.1 9.7 7.4 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 7.9 8.5 7.0 9.1 9.7 8.2 9.1 9.7 8.2 5.6 6.2 4.7
34 Japan 7.7 7.5 7.7 7.9 9.1 9.3 9.5 9.1 9.3 9.5 4.5 4.7 4.9

Mean 8.2 8.2 9.3 6.9 9.1 10.2 7.9 9.2 10.2 7.9 6.6 7.7 5.1

Overall Retained earnings New equity Debt
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1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 36.0 37.6 38.2 32.3 41.7 42.3 34.3 41.7 42.3 34.3 29.9 30.5 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 39.9 42.8 44.6 32.3 42.8 44.6 33.8 42.8 44.6 33.8 42.8 44.6 29.6
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
8 Estonia 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0
9 Finland 36.6 38.0 38.0 33.8 41.1 41.1 37.0 41.1 41.1 37.0 32.1 32.1 27.9

10 France 37.3 37.4 38.0 36.5 41.7 42.3 40.8 41.7 42.3 40.8 29.4 30.0 28.5
11 Germany 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 52.3 48.4 58.9 49.6 51.3 61.8 52.5 51.3 61.8 52.5 42.9 53.4 44.1
13 Hungary 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 39.8 40.0 42.2 37.2 43.3 45.5 40.5 43.3 45.5 40.5 33.9 36.2 31.2
16 Latvia 38.3 41.0 42.7 31.3 42.8 44.6 31.8 42.8 44.6 31.8 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.4 42.8 44.6 36.8 42.8 44.6 40.3 42.8 44.6 40.3 42.8 44.6 30.3
19 Malta 51.5 47.0 57.5 50.0 51.3 61.8 54.3 51.3 61.8 54.3 39.1 49.6 42.0
20 Netherlands 36.6 38.0 38.0 33.7 41.1 41.1 36.8 41.1 41.1 36.8 32.2 32.2 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 39.1 39.3 41.1 36.9 42.8 44.6 40.4 42.8 44.6 40.4 32.7 34.5 30.3
23 Romania 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6
24 Slovakia 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
25 Slovenia 39.6 40.8 42.9 35.3 43.2 45.3 37.7 43.2 45.3 37.7 36.2 38.3 30.8
26 Spain 42.2 40.8 44.3 41.4 44.5 48.0 45.1 44.5 48.0 45.1 33.9 37.4 34.5
27 Sweden 36.6 38.0 38.0 33.8 41.1 41.1 36.9 41.1 41.1 36.9 32.2 32.2 27.9
28 UK 36.6 37.7 37.7 34.3 41.1 41.1 37.7 41.1 41.1 37.7 31.4 31.4 27.9
29 North Macedonia 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8
30 Norway 44.5 43.1 48.6 41.8 46.5 52.0 45.2 46.5 52.0 45.2 36.7 42.3 35.4
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.4 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 38.9 39.2 41.0 36.5 42.8 44.6 40.1 42.8 44.6 40.1 32.6 34.3 29.8
34 Japan 37.5 36.9 37.6 38.2 41.8 42.5 43.1 41.8 42.5 43.1 27.7 28.4 29.0

Mean 41.0 41.4 44.1 37.4 43.8 46.5 40.1 43.9 46.7 40.3 36.8 39.5 32.4

Overall Retained earnings New equity Debt
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1 Austria 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3
2 Belgium 5.0 4.3 4.5 6.3 5.7 5.9 7.7 5.7 5.9 7.7 1.7 1.8 3.6
3 Bulgaria 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 6.4 4.5 7.3 7.3 5.9 8.7 8.7 5.9 8.7 8.7 1.9 4.7 4.7
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.4 5.5 6.9 6.9 6.9 8.3 8.3 6.9 8.3 8.3 2.8 4.2 4.2
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.2 4.5 4.5

10 France 6.9 6.9 6.9 6.9 8.3 8.3 8.3 8.3 8.3 8.3 4.2 4.2 4.3
11 Germany 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
12 Greece 6.4 4.8 7.1 7.4 6.2 8.5 8.9 6.2 8.5 8.9 2.1 4.4 4.7
13 Hungary 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
14 Ireland 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6
15 Italy 5.6 4.6 5.3 6.9 6.0 6.7 8.3 6.0 6.7 8.3 2.0 2.7 4.2
16 Latvia 5.7 3.7 6.3 7.3 5.1 7.7 8.7 5.1 7.7 8.7 1.1 3.6 4.6
17 Lithuania 6.0 4.4 6.9 6.9 5.8 8.3 8.3 5.8 8.3 8.3 1.7 4.2 4.2
18 Luxembourg 6.1 5.5 6.5 6.5 6.9 7.9 7.9 6.9 7.9 7.9 2.9 3.8 3.8
19 Malta 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 6.1 5.2 6.6 6.6 6.6 8.0 8.0 6.6 8.0 8.0 2.6 4.0 4.0
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 6.4 5.8 6.7 6.7 7.2 8.1 8.1 7.2 8.1 8.1 3.2 4.1 4.1
23 Romania 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
24 Slovakia 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.3 4.3
25 Slovenia 6.3 5.0 7.0 7.0 6.4 8.4 8.4 6.4 8.4 8.4 2.4 4.4 4.4
26 Spain 7.6 6.8 8.1 7.9 8.5 9.8 9.6 8.5 9.8 9.6 3.6 4.9 4.6
27 Sweden 6.4 5.5 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.2 4.2
28 UK 7.3 6.4 7.8 7.8 7.8 9.2 9.2 7.8 9.2 9.2 3.8 5.1 5.1
29 North Macedonia 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7
30 Norway 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5
33 Canada 6.9 6.1 7.3 7.3 7.5 8.7 8.7 7.5 8.7 8.7 3.4 4.6 4.6
34 Japan 8.6 8.8 8.8 8.2 10.4 10.4 9.8 10.4 10.4 9.8 5.9 5.9 5.3

Mean 6.4 5.3 7.0 7.1 6.7 8.4 8.5 6.7 8.4 8.5 2.6 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0
2 Belgium 26.3 24.0 24.6 30.3 28.6 29.2 34.9 28.6 29.2 34.9 15.4 16.0 21.7
3 Bulgaria 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 30.7 24.7 33.7 33.7 29.3 38.3 38.3 29.3 38.3 38.3 16.1 25.1 25.1
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.7 27.7 32.3 32.3 32.3 36.9 36.9 32.3 36.9 36.9 19.1 23.7 23.7
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 31.8 29.0 33.2 33.2 33.6 37.8 37.8 33.6 37.8 37.8 20.4 24.6 24.6

10 France 32.6 32.5 32.5 32.7 37.1 37.2 37.3 37.1 37.2 37.3 23.9 23.9 24.1
11 Germany 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
12 Greece 32.1 26.9 34.2 35.3 31.5 38.8 39.9 31.5 38.8 39.9 18.3 25.6 26.7
13 Hungary 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
14 Ireland 31.0 25.6 33.7 33.7 30.2 38.3 38.3 30.2 38.3 38.3 17.0 25.1 25.1
15 Italy 28.2 25.0 27.3 32.3 29.6 31.9 36.9 29.6 31.9 36.9 16.5 18.7 23.7
16 Latvia 28.6 22.1 30.3 33.6 26.7 34.9 38.2 26.7 34.9 38.2 13.5 21.7 25.0
17 Lithuania 29.6 24.2 32.4 32.4 28.8 37.0 37.0 28.8 37.0 37.0 15.6 23.8 23.8
18 Luxembourg 29.9 27.9 30.9 30.9 32.5 35.5 35.5 32.5 35.5 35.5 19.3 22.4 22.4
19 Malta 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 30.0 26.9 31.6 31.6 31.5 36.2 36.2 31.5 36.2 36.2 18.3 23.0 23.0
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 30.9 28.9 31.9 31.9 33.5 36.5 36.5 33.5 36.5 36.5 20.3 23.3 23.3
23 Romania 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
24 Slovakia 30.1 25.6 32.4 32.4 30.2 37.0 37.0 30.2 37.0 37.0 17.0 23.9 23.9
25 Slovenia 30.6 26.2 32.8 32.8 30.8 37.4 37.4 30.8 37.4 37.4 17.7 24.2 24.2
26 Spain 37.0 34.9 38.4 37.7 39.5 43.0 42.3 39.5 43.0 42.3 26.3 29.8 29.1
27 Sweden 30.7 27.8 32.2 32.2 32.4 36.8 36.8 32.4 36.8 36.8 19.2 23.6 23.6
28 UK 33.7 30.9 35.1 35.1 35.5 39.7 39.7 35.5 39.7 39.7 22.3 26.5 26.5
29 North Macedonia 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3
30 Norway 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5
33 Canada 32.3 29.7 33.6 33.6 34.4 38.3 38.3 34.4 38.3 38.3 21.1 25.0 25.0
34 Japan 41.3 41.9 41.9 40.0 46.6 46.6 44.7 46.6 46.6 44.7 33.3 33.3 31.4

Mean 31.2 27.4 32.9 33.2 32.0 37.5 37.8 32.0 37.5 37.8 18.8 24.3 24.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.3 7.7 7.9 6.2 9.1 9.3 6.9 9.1 9.3 6.9 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 8.1 9.1 9.7 5.5 9.1 9.7 6.0 9.1 9.7 6.0 9.1 9.7 4.6
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8
9 Finland 7.6 8.1 8.1 6.8 9.1 9.1 7.8 9.1 9.1 7.8 6.2 6.2 4.8

10 France 7.7 7.7 7.9 7.4 9.1 9.3 8.8 9.1 9.3 8.8 5.1 5.3 4.8
11 Germany 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
13 Hungary 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.6 8.0 8.7 6.1 9.1 9.9 6.8 9.1 9.9 6.8 5.9 6.6 4.9
16 Latvia 7.6 8.5 9.1 5.3 9.1 9.7 5.5 9.1 9.7 5.5 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8
19 Malta 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.7 6.3 4.8
23 Romania 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8
24 Slovakia 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
25 Slovenia 7.9 8.3 9.0 6.4 9.1 9.8 7.2 9.1 9.8 7.2 6.7 7.4 4.8
26 Spain 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2
27 Sweden 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8
28 UK 7.6 8.1 8.1 6.8 9.1 9.1 7.8 9.1 9.1 7.8 6.2 6.2 4.8
29 North Macedonia 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7
30 Norway 8.3 7.8 9.9 7.3 9.1 11.2 8.6 9.1 11.2 8.6 5.4 7.5 4.8
31 Switzerland 7.8 8.2 8.8 6.5 9.1 9.7 7.4 9.1 9.7 7.4 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 8.0 8.6 6.9 9.1 9.7 8.0 9.1 9.7 8.0 5.9 6.5 4.8
34 Japan 7.7 7.5 7.7 7.9 9.1 9.3 9.5 9.1 9.3 9.5 4.5 4.7 4.9

Mean 8.1 8.3 9.2 6.9 9.1 10.1 7.8 9.2 10.1 7.9 6.7 7.7 5.2

Overall Retained earnings New equity Debt
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1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 36.2 37.6 38.2 32.7 41.7 42.3 34.9 41.7 42.3 34.9 29.9 30.5 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 39.9 42.8 44.6 32.3 42.8 44.6 33.8 42.8 44.6 33.8 42.8 44.6 29.6
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
8 Estonia 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0
9 Finland 36.6 38.0 38.0 33.8 41.1 41.1 37.0 41.1 41.1 37.0 32.1 32.1 27.9

10 France 37.3 37.4 38.0 36.5 41.7 42.3 40.8 41.7 42.3 40.8 29.4 30.0 28.5
11 Germany 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
13 Hungary 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 39.0 40.0 42.2 34.6 43.3 45.5 36.5 43.3 45.5 36.5 33.9 36.2 31.2
16 Latvia 38.4 41.0 42.7 31.6 42.8 44.6 32.3 42.8 44.6 32.3 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.4 42.8 44.6 36.8 42.8 44.6 40.3 42.8 44.6 40.3 42.8 44.6 30.3
19 Malta 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
20 Netherlands 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 39.1 39.3 41.1 36.9 42.8 44.6 40.4 42.8 44.6 40.4 32.7 34.5 30.3
23 Romania 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6
24 Slovakia 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
25 Slovenia 39.6 40.8 42.9 35.3 43.2 45.3 37.7 43.2 45.3 37.7 36.2 38.3 30.8
26 Spain 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5
27 Sweden 36.6 38.0 38.0 33.8 41.1 41.1 36.9 41.1 41.1 36.9 32.2 32.2 27.9
28 UK 36.6 38.0 38.0 33.8 41.1 41.1 37.0 41.1 41.1 37.0 32.1 32.1 27.9
29 North Macedonia 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8
30 Norway 44.5 43.1 48.6 41.8 46.5 52.0 45.2 46.5 52.0 45.2 36.7 42.3 35.4
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.4 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 39.0 39.5 41.3 36.2 42.8 44.6 39.5 42.8 44.6 39.5 33.5 35.2 30.2
34 Japan 37.5 36.9 37.6 38.2 41.8 42.5 43.1 41.8 42.5 43.1 27.7 28.4 29.0

Mean 40.6 41.2 43.6 37.0 43.6 46.0 39.7 43.7 46.1 39.8 36.7 39.1 32.1

Overall Retained earnings New equity Debt
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1 Austria 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3
2 Belgium 5.2 4.6 4.7 6.3 6.0 6.1 7.7 6.0 6.1 7.7 1.9 2.0 3.6
3 Bulgaria 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 6.3 4.5 7.2 7.2 5.9 8.6 8.6 5.9 8.6 8.6 1.8 4.5 4.5
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.2 5.3 6.7 6.7 6.7 8.1 8.1 6.7 8.1 8.1 2.6 4.0 4.0
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.7 5.7 7.2 7.2 7.1 8.6 8.6 7.1 8.6 8.6 3.0 4.5 4.5

10 France 7.0 7.0 7.0 6.9 8.5 8.5 8.4 8.5 8.5 8.4 4.3 4.3 4.2
11 Germany 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
12 Greece 6.6 4.7 7.6 7.6 6.2 9.1 9.1 6.2 9.1 9.1 1.8 4.7 4.7
13 Hungary 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
14 Ireland 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6
15 Italy 5.6 4.7 5.4 6.9 6.1 6.8 8.3 6.1 6.8 8.3 2.0 2.7 4.3
16 Latvia 5.8 3.9 6.4 7.3 5.3 7.8 8.7 5.3 7.8 8.7 1.2 3.7 4.6
17 Lithuania 6.0 4.4 6.9 6.9 5.8 8.3 8.3 5.8 8.3 8.3 1.7 4.2 4.2
18 Luxembourg 6.1 5.5 6.5 6.5 6.9 7.9 7.9 6.9 7.9 7.9 2.9 3.8 3.8
19 Malta 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 6.5 6.1 6.7 6.7 7.5 8.1 8.1 7.5 8.1 8.1 3.5 4.0 4.0
23 Romania 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
24 Slovakia 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.3 4.3
25 Slovenia 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.2 4.4 4.4
26 Spain 7.8 7.0 8.3 8.1 8.7 10.0 9.8 8.7 10.0 9.8 3.8 5.1 4.8
27 Sweden 6.4 5.5 6.8 6.8 6.9 8.2 8.2 6.9 8.2 8.2 2.8 4.2 4.2
28 UK 7.3 6.3 7.8 7.8 7.7 9.2 9.2 7.7 9.2 9.2 3.6 5.1 5.1
29 North Macedonia 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7
30 Norway 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5
33 Canada 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6
34 Japan 8.5 8.7 8.7 8.3 10.2 10.2 9.8 10.2 10.2 9.8 5.8 5.8 5.5

Mean 6.4 5.3 7.0 7.1 6.7 8.4 8.5 6.7 8.4 8.5 2.6 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0
2 Belgium 26.7 24.7 25.3 30.3 29.3 29.9 34.9 29.3 29.9 34.9 16.1 16.7 21.7
3 Bulgaria 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 30.3 24.6 33.2 33.2 29.2 37.8 37.8 29.2 37.8 37.8 16.0 24.7 24.7
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.1 27.1 31.7 31.7 31.7 36.3 36.3 31.7 36.3 36.3 18.5 23.1 23.1
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 31.7 28.5 33.3 33.3 33.1 37.9 37.9 33.1 37.9 37.9 19.9 24.7 24.7

10 France 33.9 34.0 34.0 33.6 38.6 38.6 38.3 38.6 38.6 38.3 25.4 25.4 25.0
11 Germany 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
12 Greece 34.9 29.1 37.8 37.8 33.7 42.4 42.4 33.7 42.4 42.4 20.5 29.2 29.2
13 Hungary 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
14 Ireland 30.9 25.6 33.6 33.6 30.2 38.2 38.2 30.2 38.2 38.2 17.0 25.1 25.1
15 Italy 28.4 25.2 27.5 32.5 29.8 32.1 37.1 29.8 32.1 37.1 16.6 18.9 23.9
16 Latvia 28.9 22.5 30.7 33.6 27.1 35.3 38.2 27.1 35.3 38.2 13.9 22.1 25.0
17 Lithuania 29.6 24.2 32.4 32.4 28.8 37.0 37.0 28.8 37.0 37.0 15.6 23.8 23.8
18 Luxembourg 29.9 27.9 30.9 30.9 32.5 35.5 35.5 32.5 35.5 35.5 19.3 22.4 22.4
19 Malta 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 31.0 29.8 31.6 31.6 34.4 36.2 36.2 34.4 36.2 36.2 21.3 23.0 23.0
23 Romania 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
24 Slovakia 30.1 25.6 32.4 32.4 30.2 37.0 37.0 30.2 37.0 37.0 17.0 23.9 23.9
25 Slovenia 30.5 25.7 32.9 32.9 30.3 37.5 37.5 30.3 37.5 37.5 17.1 24.3 24.3
26 Spain 37.5 35.4 38.9 38.2 40.0 43.5 42.8 40.0 43.5 42.8 26.8 30.3 29.6
27 Sweden 30.7 27.8 32.2 32.2 32.4 36.8 36.8 32.4 36.8 36.8 19.2 23.6 23.6
28 UK 33.7 30.3 35.3 35.3 34.9 40.0 40.0 34.9 40.0 40.0 21.7 26.7 26.7
29 North Macedonia 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3
30 Norway 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5
33 Canada 32.2 29.1 33.7 33.7 33.8 38.3 38.3 33.8 38.3 38.3 20.5 25.1 25.1
34 Japan 39.7 40.1 40.1 38.9 44.8 44.8 43.6 44.8 44.8 43.6 31.5 31.5 30.3

Mean 31.3 27.5 33.0 33.3 32.1 37.6 37.9 32.1 37.6 37.9 18.9 24.4 24.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.3 7.7 7.9 6.3 9.1 9.3 7.1 9.1 9.3 7.1 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 7.7 8.6 9.2 5.5 9.1 9.7 6.0 9.1 9.7 6.0 7.6 8.2 4.5
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8
9 Finland 7.6 8.1 8.1 6.6 9.1 9.1 7.6 9.1 9.1 7.6 6.3 6.3 4.8

10 France 7.7 7.6 7.8 7.5 9.1 9.3 9.0 9.1 9.3 9.0 4.9 5.1 4.8
11 Germany 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
13 Hungary 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.6 8.0 8.7 6.1 9.1 9.9 6.8 9.1 9.9 6.8 5.9 6.6 4.9
16 Latvia 7.6 8.5 9.1 5.3 9.1 9.7 5.6 9.1 9.7 5.6 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8
19 Malta 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.8 7.8 8.4 7.3 9.1 9.7 8.6 9.1 9.7 8.6 5.4 6.0 4.8
23 Romania 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8
24 Slovakia 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
25 Slovenia 7.9 8.4 9.1 6.2 9.1 9.8 7.0 9.1 9.8 7.0 7.0 7.7 4.8
26 Spain 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2
27 Sweden 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.2 6.2 4.8
28 UK 7.6 8.2 8.2 6.6 9.1 9.1 7.5 9.1 9.1 7.5 6.4 6.4 4.8
29 North Macedonia 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7
30 Norway 8.3 7.8 9.8 7.2 9.1 11.1 8.5 9.1 11.1 8.5 5.4 7.4 4.8
31 Switzerland 7.8 8.2 8.8 6.5 9.1 9.7 7.4 9.1 9.7 7.4 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
34 Japan 7.7 7.6 7.8 7.8 9.1 9.3 9.3 9.1 9.3 9.3 4.7 4.9 4.9

Mean 8.1 8.3 9.2 6.9 9.1 10.1 7.8 9.2 10.1 7.9 6.7 7.6 5.2

Overall Retained earnings New equity Debt

D - 2719



EATR for inbound investment
2012

United
States 

(California)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 36.3 37.6 38.2 33.2 41.7 42.3 35.6 41.7 42.3 35.6 29.9 30.5 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 38.8 41.2 43.0 32.2 42.8 44.6 33.8 42.8 44.6 33.8 38.3 40.0 29.2
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
8 Estonia 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0
9 Finland 36.6 38.1 38.1 33.5 41.1 41.1 36.5 41.1 41.1 36.5 32.6 32.6 27.9

10 France 37.4 37.3 37.9 36.9 41.8 42.4 41.4 41.8 42.4 41.4 28.9 29.5 28.5
11 Germany 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
13 Hungary 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 39.0 40.0 42.2 34.6 43.3 45.5 36.5 43.3 45.5 36.5 33.9 36.2 31.2
16 Latvia 38.5 41.0 42.7 31.8 42.8 44.6 32.6 42.8 44.6 32.6 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.4 42.8 44.6 36.8 42.8 44.6 40.3 42.8 44.6 40.3 42.8 44.6 30.3
19 Malta 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
20 Netherlands 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 39.1 39.0 40.8 37.5 42.8 44.6 41.3 42.8 44.6 41.3 31.8 33.6 30.3
23 Romania 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6
24 Slovakia 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
25 Slovenia 39.6 40.9 43.0 34.8 43.1 45.2 37.0 43.1 45.2 37.0 36.9 38.9 30.7
26 Spain 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5
27 Sweden 36.6 38.0 38.0 33.8 41.1 41.1 36.9 41.1 41.1 36.9 32.2 32.2 27.9
28 UK 36.6 38.2 38.2 33.4 41.1 41.1 36.3 41.1 41.1 36.3 32.8 32.8 27.9
29 North Macedonia 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8
30 Norway 44.1 42.8 48.1 41.4 46.2 51.5 44.8 46.2 51.5 44.8 36.5 41.7 35.0
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.4 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2
34 Japan 37.5 37.1 37.8 37.6 41.8 42.5 42.3 41.8 42.5 42.3 28.4 29.1 28.9

Mean 40.6 41.1 43.6 37.0 43.6 46.0 39.6 43.7 46.1 39.7 36.6 39.0 32.1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3
2 Belgium 5.2 4.7 4.8 6.2 6.1 6.2 7.6 6.1 6.2 7.6 2.0 2.2 3.6
3 Bulgaria 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 6.5 4.9 7.3 7.3 6.3 8.7 8.7 6.3 8.7 8.7 2.2 4.6 4.6
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.2 5.3 6.7 6.7 6.7 8.1 8.1 6.7 8.1 8.1 2.6 4.0 4.0
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.4 4.4

10 France 7.1 7.1 7.1 7.0 8.6 8.6 8.5 8.6 8.6 8.5 4.4 4.4 4.3
11 Germany 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
12 Greece 7.1 5.4 8.6 7.4 7.1 10.2 9.0 7.1 10.2 9.0 2.3 5.5 4.3
13 Hungary 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
14 Ireland 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6
15 Italy 5.6 4.7 5.4 6.9 6.1 6.8 8.3 6.1 6.8 8.3 2.0 2.7 4.3
16 Latvia 5.7 3.7 6.3 7.3 5.1 7.7 8.7 5.1 7.7 8.7 1.1 3.6 4.6
17 Lithuania 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5
18 Luxembourg 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8
19 Malta 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 6.1 5.2 6.6 6.6 6.6 8.0 8.0 6.6 8.0 8.0 2.6 4.0 4.0
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 6.5 6.1 6.7 6.7 7.5 8.1 8.1 7.5 8.1 8.1 3.5 4.0 4.0
23 Romania 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
24 Slovakia 6.2 5.1 6.8 6.8 6.5 8.2 8.2 6.5 8.2 8.2 2.5 4.1 4.1
25 Slovenia 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4
26 Spain 8.0 7.2 8.5 8.2 8.9 10.2 9.9 8.9 10.2 9.9 4.0 5.3 5.0
27 Sweden 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3
28 UK 7.3 6.2 7.8 7.8 7.6 9.2 9.2 7.6 9.2 9.2 3.5 5.2 5.2
29 North Macedonia 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7
30 Norway 7.0 6.0 7.7 7.2 7.5 9.2 8.7 7.5 9.2 8.7 3.2 4.9 4.4
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5
33 Canada 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6
34 Japan 8.5 8.7 8.7 8.3 10.2 10.2 9.8 10.2 10.2 9.8 5.8 5.8 5.5

Mean 6.5 5.3 7.0 7.1 6.7 8.5 8.5 6.7 8.5 8.5 2.6 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0
2 Belgium 26.9 25.1 25.6 30.2 29.7 30.2 34.8 29.7 30.2 34.8 16.5 17.0 21.6
3 Bulgaria 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 31.0 25.9 33.6 33.6 30.5 38.2 38.2 30.5 38.2 38.2 17.3 25.0 25.0
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.1 27.1 31.7 31.7 31.7 36.3 36.3 31.7 36.3 36.3 18.5 23.1 23.1
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 31.1 27.9 32.7 32.7 32.5 37.3 37.3 32.5 37.3 37.3 19.3 24.2 24.2

10 France 34.3 34.5 34.5 34.1 39.1 39.1 38.7 39.1 39.1 38.7 25.9 25.9 25.5
11 Germany 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
12 Greece 39.3 34.6 43.3 40.0 39.2 47.9 44.6 39.2 47.9 44.6 26.0 34.7 31.4
13 Hungary 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
14 Ireland 30.9 25.5 33.6 33.6 30.1 38.2 38.2 30.1 38.2 38.2 17.0 25.1 25.1
15 Italy 28.4 25.2 27.5 32.5 29.8 32.1 37.1 29.8 32.1 37.1 16.6 18.9 23.9
16 Latvia 28.6 22.0 30.3 33.6 26.7 34.9 38.2 26.7 34.9 38.2 13.4 21.7 25.0
17 Lithuania 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5
18 Luxembourg 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5
19 Malta 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 29.9 26.8 31.4 31.4 31.3 35.9 35.9 31.3 35.9 35.9 18.5 23.0 23.0
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 31.0 29.8 31.6 31.6 34.4 36.2 36.2 34.4 36.2 36.2 21.3 23.0 23.0
23 Romania 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
24 Slovakia 30.2 26.6 32.0 32.0 31.2 36.6 36.6 31.2 36.6 36.6 18.0 23.4 23.4
25 Slovenia 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4
26 Spain 37.9 35.8 39.3 38.6 40.4 43.9 43.2 40.4 43.9 43.2 27.2 30.7 30.0
27 Sweden 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0
28 UK 33.6 29.9 35.4 35.4 34.6 40.0 40.0 34.6 40.0 40.0 21.3 26.8 26.8
29 North Macedonia 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3
30 Norway 35.1 32.0 37.3 35.9 36.6 41.9 40.5 36.6 41.9 40.5 23.5 28.7 27.4
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5
33 Canada 32.1 29.1 33.6 33.6 33.7 38.2 38.2 33.7 38.2 38.2 20.5 25.0 25.0
34 Japan 39.7 40.1 40.1 38.9 44.8 44.8 43.6 44.8 44.8 43.6 31.5 31.5 30.3

Mean 31.4 27.7 33.2 33.4 32.3 37.8 38.0 32.3 37.8 38.0 19.1 24.6 24.8

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
2013
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.3 7.7 7.9 6.4 9.1 9.3 7.2 9.1 9.3 7.2 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 7.7 8.4 9.0 5.6 9.1 9.7 6.3 9.1 9.7 6.3 7.2 7.8 4.4
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8
9 Finland 7.6 8.1 8.1 6.6 9.1 9.1 7.6 9.1 9.1 7.6 6.3 6.3 4.8

10 France 7.7 7.6 7.8 7.5 9.1 9.3 9.0 9.1 9.3 9.0 4.9 5.1 4.8
11 Germany 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 9.4 7.6 12.4 8.2 9.1 13.9 9.7 9.1 13.9 9.7 4.9 9.7 5.5
13 Hungary 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.6 8.0 8.7 6.1 9.1 9.9 6.8 9.1 9.9 6.8 5.9 6.6 4.9
16 Latvia 7.6 8.5 9.1 5.3 9.1 9.7 5.5 9.1 9.7 5.5 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8
19 Malta 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.8 7.8 8.4 7.3 9.1 9.7 8.6 9.1 9.7 8.6 5.4 6.0 4.8
23 Romania 8.0 8.4 9.6 6.1 9.1 10.3 6.8 9.1 10.3 6.8 7.1 8.4 4.8
24 Slovakia 8.5 9.1 9.7 6.6 9.1 9.7 7.6 9.1 9.7 7.6 9.1 9.7 4.8
25 Slovenia 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8
26 Spain 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2
27 Sweden 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8
28 UK 7.6 8.2 8.2 6.5 9.1 9.1 7.4 9.1 9.1 7.4 6.5 6.5 4.8
29 North Macedonia 11.1 9.3 14.1 9.9 9.1 13.9 9.7 10.9 15.7 11.4 9.1 13.9 9.7
30 Norway 8.3 7.8 9.8 7.2 9.1 11.1 8.5 9.1 11.1 8.5 5.4 7.4 4.8
31 Switzerland 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
34 Japan 7.7 7.6 7.8 7.8 9.1 9.3 9.3 9.1 9.3 9.3 4.7 4.9 4.9

Mean 8.1 8.3 9.2 6.9 9.1 10.1 7.8 9.2 10.1 7.9 6.7 7.6 5.1

Overall Retained earnings New equity Debt
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1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 36.4 37.6 38.2 33.4 41.7 42.3 36.0 41.7 42.3 36.0 29.9 30.5 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 38.7 40.9 42.6 32.7 42.8 44.6 34.6 42.8 44.6 34.6 37.3 39.0 29.1
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
8 Estonia 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0
9 Finland 36.6 38.1 38.1 33.5 41.1 41.1 36.5 41.1 41.1 36.5 32.6 32.6 27.9

10 France 37.4 37.3 37.9 36.9 41.8 42.4 41.4 41.8 42.4 41.4 28.9 29.5 28.5
11 Germany 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 52.0 48.1 58.6 49.3 51.3 61.8 52.5 51.3 61.8 52.5 42.2 52.7 43.4
13 Hungary 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 39.0 40.0 42.2 34.6 43.3 45.5 36.5 43.3 45.5 36.5 33.9 36.2 31.2
16 Latvia 38.4 41.0 42.7 31.5 42.8 44.6 32.2 42.8 44.6 32.2 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3
19 Malta 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
20 Netherlands 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 39.1 39.0 40.8 37.5 42.8 44.6 41.3 42.8 44.6 41.3 31.8 33.6 30.3
23 Romania 41.6 42.5 46.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 38.9 42.4 32.6
24 Slovakia 41.0 42.8 44.6 35.5 42.8 44.6 38.3 42.8 44.6 38.3 42.8 44.6 30.3
25 Slovenia 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7
26 Spain 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5
27 Sweden 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9
28 UK 36.6 38.3 38.3 33.2 41.1 41.1 36.0 41.1 41.1 36.0 33.1 33.1 27.9
29 North Macedonia 57.6 54.1 63.5 55.2 53.7 63.1 54.8 57.2 66.6 58.3 53.7 63.1 54.8
30 Norway 44.1 42.8 48.1 41.4 46.2 51.5 44.8 46.2 51.5 44.8 36.5 41.7 35.0
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2
34 Japan 37.5 37.1 37.8 37.6 41.8 42.5 42.3 41.8 42.5 42.3 28.4 29.1 28.9

Mean 40.6 41.1 43.6 37.0 43.6 46.0 39.6 43.7 46.1 39.7 36.5 39.0 32.0

Overall Retained earnings New equity Debt

D - 2724



Cost of capital for outbound investment
2014

United
States 

(California)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3
2 Belgium 5.3 4.7 4.9 6.3 6.1 6.3 7.7 6.1 6.3 7.7 2.1 2.2 3.6
3 Bulgaria 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 6.5 4.9 7.3 7.3 6.3 8.7 8.7 6.3 8.7 8.7 2.2 4.6 4.6
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.7 4.2 4.2
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5

10 France 7.4 7.3 7.9 7.1 8.9 9.5 8.7 8.9 9.5 8.7 4.3 4.9 4.2
11 Germany 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
12 Greece 6.6 5.8 7.1 7.1 7.2 8.5 8.5 7.2 8.5 8.5 3.1 4.4 4.4
13 Hungary 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
14 Ireland 6.4 4.8 7.3 7.3 6.2 8.7 8.7 6.2 8.7 8.7 2.1 4.6 4.6
15 Italy 5.4 4.3 5.0 6.9 5.7 6.4 8.3 5.7 6.4 8.3 1.6 2.3 4.3
16 Latvia 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6
17 Lithuania 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5
18 Luxembourg 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8
19 Malta 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 6.5 6.1 6.7 6.7 7.5 8.1 8.1 7.5 8.1 8.1 3.5 4.0 4.0
23 Romania 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
24 Slovakia 6.2 5.0 6.8 6.8 6.4 8.2 8.2 6.4 8.2 8.2 2.4 4.2 4.2
25 Slovenia 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4
26 Spain 7.9 7.1 8.4 8.2 8.8 10.1 9.9 8.8 10.1 9.9 3.9 5.2 4.9
27 Sweden 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3
28 UK 7.2 5.9 7.8 7.8 7.3 9.2 9.2 7.3 9.2 9.2 3.3 5.2 5.2
29 North Macedonia 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7
30 Norway 6.8 5.7 7.4 7.1 7.2 8.9 8.6 7.2 8.9 8.6 3.0 4.7 4.4
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 6.4 5.1 7.1 7.1 6.5 8.5 8.5 6.5 8.5 8.5 2.5 4.5 4.5
33 Canada 6.8 5.9 7.3 7.3 7.3 8.7 8.7 7.3 8.7 8.7 3.2 4.6 4.6
34 Japan 8.3 8.3 8.3 8.3 9.7 9.7 9.7 9.7 9.7 9.7 5.6 5.6 5.6

Mean 6.5 5.3 7.0 7.1 6.7 8.5 8.5 6.7 8.5 8.5 2.6 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0
2 Belgium 27.2 25.3 25.9 30.3 30.0 30.5 34.9 30.0 30.5 34.9 16.7 17.3 21.7
3 Bulgaria 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 31.0 25.9 33.6 33.6 30.5 38.2 38.2 30.5 38.2 38.2 17.3 25.0 25.0
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.7 27.5 32.4 32.4 32.1 37.0 37.0 32.1 37.0 37.0 18.9 23.8 23.8
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5

10 France 38.4 37.9 39.6 37.5 42.6 44.3 42.2 42.6 44.3 42.2 29.3 31.0 28.9
11 Germany 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
12 Greece 31.6 28.8 33.0 33.0 33.4 37.6 37.6 33.4 37.6 37.6 20.2 24.4 24.4
13 Hungary 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
14 Ireland 30.9 25.5 33.6 33.6 30.1 38.2 38.2 30.1 38.2 38.2 17.0 25.1 25.1
15 Italy 27.5 23.9 26.1 32.5 28.5 30.7 37.1 28.5 30.7 37.1 15.3 17.5 23.9
16 Latvia 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0
17 Lithuania 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5
18 Luxembourg 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5
19 Malta 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 30.7 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.7 23.7
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 31.0 29.8 31.6 31.6 34.4 36.2 36.2 34.4 36.2 36.2 21.3 23.0 23.0
23 Romania 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
24 Slovakia 30.1 26.3 32.1 32.1 30.9 36.7 36.7 30.9 36.7 36.7 17.7 23.5 23.5
25 Slovenia 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4
26 Spain 37.6 35.6 39.0 38.3 40.2 43.6 42.9 40.2 43.6 42.9 27.0 30.5 29.8
27 Sweden 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0
28 UK 33.3 29.2 35.4 35.4 33.9 40.0 40.0 33.9 40.0 40.0 20.6 26.8 26.8
29 North Macedonia 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3
30 Norway 33.9 30.9 36.0 35.0 35.4 40.5 39.5 35.4 40.5 39.5 22.4 27.5 26.5
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 30.9 26.6 33.1 33.1 31.2 37.7 37.7 31.2 37.7 37.7 18.0 24.5 24.5
33 Canada 32.0 29.0 33.5 33.5 33.6 38.2 38.2 33.6 38.2 38.2 20.4 24.9 24.9
34 Japan 37.4 37.4 37.4 37.2 42.1 42.1 41.9 42.1 42.1 41.9 28.7 28.7 28.6

Mean 31.3 27.5 33.0 33.3 32.1 37.6 37.9 32.1 37.6 37.9 18.9 24.5 24.7

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.4 7.7 7.9 6.4 9.1 9.3 7.3 9.1 9.3 7.3 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 7.7 8.4 9.0 5.6 9.1 9.7 6.3 9.1 9.7 6.3 7.2 7.8 4.4
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.1 8.1 6.6 9.1 9.1 7.6 9.1 9.1 7.6 6.3 6.3 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 5.8
9 Finland 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

10 France 7.7 7.6 7.8 7.7 9.1 9.3 9.2 9.7 9.9 9.8 4.7 4.9 4.8
11 Germany 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 9.4 7.6 12.4 8.2 9.1 13.9 9.7 9.1 13.9 9.7 4.9 9.7 5.5
13 Hungary 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.5 8.0 8.7 5.8 9.1 9.9 6.3 9.1 9.9 6.3 5.9 6.6 4.9
16 Latvia 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8
19 Malta 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.8 7.8 8.4 7.3 9.1 9.7 8.6 9.1 9.7 8.6 5.4 6.0 4.8
23 Romania 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8
24 Slovakia 8.4 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8
25 Slovenia 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8
26 Spain 8.5 7.8 9.0 8.6 9.1 10.3 9.9 9.1 10.3 9.9 5.4 6.6 6.2
27 Sweden 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8
28 UK 7.6 8.3 8.3 6.4 9.1 9.1 7.2 9.1 9.1 7.2 6.7 6.7 4.8
29 North Macedonia 10.9 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7
30 Norway 8.3 7.8 9.8 7.1 9.1 11.1 8.4 9.1 11.1 8.4 5.5 7.5 4.8
31 Switzerland 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
34 Japan 7.7 7.7 7.9 7.5 9.1 9.3 8.9 9.1 9.3 8.9 5.1 5.3 4.9

Mean 8.1 8.3 9.2 6.9 9.1 10.1 7.8 9.1 10.1 7.8 6.8 7.7 5.1

Overall Retained earnings New equity Debt
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1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 36.4 37.6 38.2 33.6 41.7 42.3 36.2 41.7 42.3 36.2 29.9 30.5 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 38.7 40.9 42.6 32.7 42.8 44.6 34.6 42.8 44.6 34.6 37.3 39.0 29.1
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.1 38.1 33.5 41.1 41.1 36.5 41.1 41.1 36.5 32.6 32.6 27.9
8 Estonia 41.7 42.8 44.6 37.8 42.8 44.6 40.4 42.8 44.6 40.4 42.8 44.6 33.0
9 Finland 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

10 France 39.4 39.1 39.7 39.4 43.4 44.0 43.7 45.1 45.7 45.4 30.5 31.2 30.8
11 Germany 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 52.0 48.1 58.6 49.3 51.3 61.8 52.5 51.3 61.8 52.5 42.2 52.7 43.4
13 Hungary 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 38.7 40.0 42.2 33.7 43.3 45.5 35.1 43.3 45.5 35.1 33.9 36.2 31.2
16 Latvia 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3
19 Malta 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
20 Netherlands 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 39.1 39.0 40.8 37.5 42.8 44.6 41.3 42.8 44.6 41.3 31.8 33.6 30.3
23 Romania 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6
24 Slovakia 40.9 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3
25 Slovenia 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7
26 Spain 42.1 40.9 44.3 41.3 44.5 48.0 44.9 44.5 48.0 44.9 34.1 37.5 34.5
27 Sweden 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9
28 UK 36.6 38.5 38.5 32.7 41.1 41.1 35.3 41.1 41.1 35.3 33.8 33.8 27.9
29 North Macedonia 55.2 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5
30 Norway 44.1 42.9 48.2 41.1 46.2 51.5 44.4 46.2 51.5 44.4 36.8 42.0 35.0
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2
34 Japan 37.5 37.4 38.1 36.9 41.7 42.4 41.2 41.7 42.4 41.2 29.4 30.0 28.9

Mean 40.6 41.2 43.7 36.9 43.5 46.0 39.6 43.6 46.1 39.6 36.8 39.3 32.0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2015
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1 Austria 6.5 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3
2 Belgium 5.6 5.3 5.4 6.3 6.7 6.8 7.7 6.7 6.8 7.7 2.6 2.8 3.6
3 Bulgaria 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 5.7 3.7 6.1 7.3 5.1 7.5 8.7 5.1 7.5 8.7 1.0 3.4 4.6
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.4 5.3 6.9 6.9 6.7 8.3 8.3 6.7 8.3 8.3 2.7 4.3 4.3
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.5 5.2 7.2 7.2 6.6 8.6 8.6 6.6 8.6 8.6 2.5 4.5 4.5

10 France 7.4 7.3 7.9 7.1 8.9 9.5 8.7 8.9 9.5 8.7 4.3 4.9 4.2
11 Germany 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
12 Greece 6.9 6.2 7.3 7.2 7.6 8.7 8.6 7.6 8.7 8.6 3.5 4.6 4.5
13 Hungary 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
14 Ireland 6.4 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6
15 Italy 5.2 4.1 4.8 6.9 5.5 6.2 8.3 5.5 6.2 8.3 1.4 2.1 4.3
16 Latvia 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6
17 Lithuania 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5
18 Luxembourg 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8
19 Malta 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 6.4 5.9 6.7 6.7 7.3 8.1 8.1 7.3 8.1 8.1 3.2 4.1 4.1
23 Romania 6.3 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
24 Slovakia 6.3 5.1 6.9 6.9 6.5 8.3 8.3 6.5 8.3 8.3 2.4 4.2 4.2
25 Slovenia 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4
26 Spain 8.4 7.5 8.8 8.7 9.2 10.5 10.4 9.2 10.5 10.4 4.4 5.7 5.6
27 Sweden 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3
28 UK 7.2 5.8 7.9 7.9 7.2 9.3 9.3 7.2 9.3 9.3 3.2 5.2 5.2
29 North Macedonia 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7
30 Norway 6.8 5.7 7.4 7.1 7.2 8.9 8.6 7.2 8.9 8.6 3.0 4.7 4.4
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 5.0 2.9 4.9 7.1 4.3 6.3 8.5 4.3 6.3 8.5 0.3 2.3 4.5
33 Canada 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.2 4.6 4.6
34 Japan 8.2 8.0 8.3 8.3 9.4 9.7 9.7 9.4 9.7 9.7 5.3 5.6 5.7

Mean 6.4 5.2 6.9 7.1 6.6 8.4 8.5 6.6 8.4 8.5 2.5 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.0 28.0 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0
2 Belgium 28.3 27.0 27.6 30.3 31.6 32.2 34.9 31.6 32.2 34.9 18.4 19.0 21.7
3 Bulgaria 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 28.4 21.9 29.6 33.6 26.6 34.2 38.2 26.6 34.2 38.2 13.3 21.0 25.0
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.7 27.2 32.5 32.5 31.8 37.1 37.1 31.8 37.1 37.1 18.6 23.9 23.9
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 31.2 26.8 33.4 33.4 31.4 38.0 38.0 31.4 38.0 38.0 18.2 24.8 24.8

10 France 38.4 37.9 39.6 37.5 42.6 44.3 42.2 42.6 44.3 42.2 29.3 31.0 28.9
11 Germany 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
12 Greece 33.0 30.9 34.3 34.0 35.5 38.9 38.6 35.5 38.9 38.6 22.3 25.7 25.4
13 Hungary 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
14 Ireland 30.8 25.4 33.5 33.5 30.0 38.1 38.1 30.0 38.1 38.1 16.8 24.9 24.9
15 Italy 27.0 23.2 25.4 32.5 27.8 30.0 37.1 27.8 30.0 37.1 14.6 16.8 23.9
16 Latvia 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0
17 Lithuania 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5
18 Luxembourg 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5
19 Malta 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 30.9 29.1 31.8 31.8 33.7 36.4 36.4 33.7 36.4 36.4 20.5 23.3 23.3
23 Romania 30.6 25.4 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
24 Slovakia 30.3 26.4 32.2 32.2 31.0 36.8 36.8 31.0 36.8 36.8 17.9 23.7 23.7
25 Slovenia 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4
26 Spain 37.7 35.4 38.9 38.8 40.0 43.5 43.4 40.0 43.5 43.4 26.8 30.3 30.2
27 Sweden 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0
28 UK 33.3 28.9 35.5 35.5 33.5 40.1 40.1 33.5 40.1 40.1 20.3 26.9 26.9
29 North Macedonia 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3
30 Norway 33.9 30.9 36.0 35.0 35.4 40.5 39.5 35.4 40.5 39.5 22.4 27.5 26.5
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 26.1 19.4 25.9 33.1 24.0 30.5 37.7 24.0 30.5 37.7 10.8 17.4 24.5
33 Canada 31.9 28.9 33.4 33.4 33.5 38.0 38.0 33.5 38.0 38.0 20.3 24.8 24.8
34 Japan 36.6 35.9 36.8 37.0 40.6 41.5 41.7 40.6 41.5 41.7 27.3 28.2 28.4

Mean 31.1 27.2 32.8 33.3 31.8 37.4 37.9 31.8 37.4 37.9 18.6 24.2 24.7

New equity DebtOverall Retained earnings
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.5 7.7 7.9 6.8 9.1 9.3 7.8 9.1 9.3 7.8 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 6.6 7.3 7.9 4.6 7.4 8.0 4.7 7.4 8.0 4.7 7.2 7.8 4.4
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.2 8.2 6.6 9.1 9.1 7.5 9.1 9.1 7.5 6.5 6.5 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.8
9 Finland 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

10 France 7.7 7.6 7.8 7.7 9.1 9.3 9.2 9.7 9.9 9.8 4.7 4.9 4.8
11 Germany 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 9.3 7.5 12.3 8.1 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0
13 Hungary 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.5 8.0 8.7 5.7 9.1 9.9 6.1 9.1 9.9 6.1 5.9 6.6 4.9
16 Latvia 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8
19 Malta 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8
23 Romania 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8
24 Slovakia 8.4 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8
25 Slovenia 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8
26 Spain 8.5 7.9 9.1 8.5 9.1 10.3 9.7 9.1 10.3 9.7 5.6 6.9 6.2
27 Sweden 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8
28 UK 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8
29 North Macedonia 10.9 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7
30 Norway 8.3 7.8 9.8 7.1 9.1 11.1 8.4 9.1 11.1 8.4 5.5 7.5 4.8
31 Switzerland 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
34 Japan 7.7 7.8 8.0 7.4 9.1 9.3 8.7 9.1 9.3 8.7 5.3 5.5 4.9

Mean 8.1 8.3 9.2 6.8 9.1 10.0 7.7 9.1 10.0 7.7 6.8 7.7 5.1

Overall Retained earnings New equity Debt

D - 2731
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1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 36.8 37.6 38.1 34.7 41.7 42.3 37.9 41.7 42.3 37.9 29.9 30.4 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 35.5 37.7 39.5 29.5 37.9 39.7 29.7 37.9 39.7 29.7 37.3 39.0 29.1
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.2 38.2 33.2 41.1 41.1 36.1 41.1 41.1 36.1 32.9 32.9 27.9
8 Estonia 41.7 42.8 44.6 37.7 42.8 44.6 40.1 42.8 44.6 40.1 42.8 44.6 33.1
9 Finland 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

10 France 39.4 39.1 39.7 39.4 43.4 44.0 43.7 45.1 45.7 45.4 30.5 31.2 30.8
11 Germany 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 51.7 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4
13 Hungary 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 38.5 40.0 42.2 33.3 43.3 45.5 34.5 43.3 45.5 34.5 33.9 36.2 31.2
16 Latvia 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3
19 Malta 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
20 Netherlands 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 39.1 39.2 41.0 37.0 42.8 44.6 40.6 42.8 44.6 40.6 32.5 34.3 30.3
23 Romania 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6
24 Slovakia 40.9 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3
25 Slovenia 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7
26 Spain 42.2 41.1 44.6 40.9 44.5 48.0 44.3 44.5 48.0 44.3 34.8 38.2 34.5
27 Sweden 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9
28 UK 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9
29 North Macedonia 55.2 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5
30 Norway 44.1 42.9 48.2 41.1 46.2 51.5 44.4 46.2 51.5 44.4 36.8 42.0 35.0
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2
34 Japan 37.4 37.7 38.3 36.3 41.7 42.3 40.3 41.7 42.3 40.3 30.2 30.8 28.9

Mean 40.5 41.1 43.6 36.8 43.4 45.9 39.4 43.5 45.9 39.4 36.9 39.3 32.0

Overall Retained earnings New equity Debt

D - 2732



Cost of capital for outbound investment
2016
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1 Austria 6.5 5.6 7.0 7.0 7.0 8.4 8.4 7.0 8.4 8.4 2.9 4.3 4.3
2 Belgium 5.8 5.5 5.7 6.3 6.9 7.1 7.7 6.9 7.1 7.7 2.8 3.0 3.6
3 Bulgaria 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 5.9 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 5.8 3.9 6.3 7.3 5.3 7.7 8.7 5.3 7.7 8.7 1.2 3.6 4.6
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.4 5.2 7.0 7.0 6.6 8.4 8.4 6.6 8.4 8.4 2.5 4.3 4.3
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.5 5.2 7.2 7.2 6.6 8.6 8.6 6.6 8.6 8.6 2.6 4.6 4.6

10 France 7.5 7.3 7.9 7.2 8.9 9.5 8.8 8.9 9.5 8.8 4.3 4.9 4.2
11 Germany 6.5 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
12 Greece 6.9 6.2 7.3 7.2 7.6 8.7 8.6 7.6 8.7 8.6 3.5 4.6 4.5
13 Hungary 6.5 5.2 7.1 7.3 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
14 Ireland 6.4 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6
15 Italy 5.2 4.0 4.7 7.0 5.4 6.1 8.4 5.4 6.1 8.4 1.3 2.0 4.3
16 Latvia 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6
17 Lithuania 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5
18 Luxembourg 6.2 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8
19 Malta 6.8 6.8 6.8 6.8 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 6.4 5.4 6.9 6.9 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 6.4 5.9 6.7 6.7 7.3 8.1 8.1 7.3 8.1 8.1 3.2 4.1 4.1
23 Romania 6.3 4.7 7.1 7.1 6.1 8.5 8.5 6.1 8.5 8.5 2.1 4.5 4.5
24 Slovakia 6.3 5.1 6.9 6.9 6.5 8.3 8.3 6.5 8.3 8.3 2.4 4.2 4.2
25 Slovenia 6.3 4.8 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4
26 Spain 8.1 7.2 8.4 8.7 8.8 10.0 10.3 8.8 10.0 10.3 4.2 5.4 5.7
27 Sweden 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3
28 UK 7.2 5.8 7.9 7.9 7.2 9.3 9.3 7.2 9.3 9.3 3.2 5.2 5.2
29 North Macedonia 6.1 3.6 7.4 7.4 5.0 8.8 8.8 5.0 8.8 8.8 1.0 4.7 4.7
30 Norway 6.6 5.6 7.2 7.1 7.0 8.6 8.5 7.0 8.6 8.5 2.9 4.5 4.4
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 5.1 3.1 5.1 7.1 4.5 6.5 8.5 4.5 6.5 8.5 0.4 2.4 4.5
33 Canada 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.2 4.6 4.6
34 Japan 8.1 7.8 8.3 8.4 9.2 9.7 9.8 9.2 9.7 9.8 5.1 5.7 5.7

Mean 6.4 5.2 6.9 7.1 6.6 8.4 8.6 6.6 8.4 8.6 2.5 4.3 4.4

Overall Retained earnings New equity Debt
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1 Austria 31.1 28.1 32.7 32.7 32.7 37.3 37.3 32.7 37.3 37.3 19.5 24.1 24.1
2 Belgium 28.8 27.9 28.4 30.3 32.5 33.0 34.9 32.5 33.0 34.9 19.3 19.8 21.7
3 Bulgaria 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 29.2 24.8 31.4 31.4 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 28.8 22.6 30.3 33.6 27.2 34.9 38.2 27.2 34.9 38.2 14.0 21.7 25.0
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.7 26.8 32.7 32.7 31.4 37.3 37.3 31.4 37.3 37.3 18.2 24.1 24.1
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 31.3 26.9 33.5 33.5 31.5 38.1 38.1 31.5 38.1 38.1 18.3 24.9 24.9

10 France 38.4 38.0 39.7 37.6 42.6 44.3 42.2 42.6 44.3 42.2 29.4 31.1 29.0
11 Germany 31.2 29.5 31.5 32.8 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
12 Greece 33.1 30.9 34.4 34.0 35.5 39.0 38.6 35.5 39.0 38.6 22.3 25.8 25.4
13 Hungary 31.1 26.8 33.1 33.6 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
14 Ireland 30.8 25.4 33.5 33.5 30.0 38.1 38.1 30.0 38.1 38.1 16.8 24.9 24.9
15 Italy 26.8 22.9 25.1 32.5 27.5 29.7 37.1 27.5 29.7 37.1 14.3 16.5 24.0
16 Latvia 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0
17 Lithuania 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5
18 Luxembourg 30.1 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5
19 Malta 31.9 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 30.9 29.1 31.8 31.8 33.7 36.4 36.4 33.7 36.4 36.4 20.5 23.2 23.2
23 Romania 30.5 25.3 33.1 33.1 29.9 37.7 37.7 29.9 37.7 37.7 16.7 24.6 24.6
24 Slovakia 30.3 26.4 32.2 32.2 31.0 36.8 36.8 31.0 36.8 36.8 17.9 23.7 23.7
25 Slovenia 30.4 25.4 33.0 33.0 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4
26 Spain 35.3 32.8 36.2 37.1 37.4 40.8 41.7 37.4 40.8 41.7 24.2 27.6 28.5
27 Sweden 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0
28 UK 33.3 28.9 35.5 35.5 33.6 40.1 40.1 33.6 40.1 40.1 20.3 26.9 26.9
29 North Macedonia 29.8 21.7 33.9 33.9 26.3 38.5 38.5 26.3 38.5 38.5 13.1 25.3 25.3
30 Norway 32.3 29.1 34.2 33.8 33.6 38.7 38.3 33.6 38.7 38.3 20.6 25.7 25.3
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 26.5 19.9 26.4 33.1 24.5 31.0 37.7 24.5 31.0 37.7 11.3 17.9 24.5
33 Canada 31.9 28.9 33.4 33.4 33.5 38.1 38.1 33.5 38.1 38.1 20.3 24.8 24.8
34 Japan 36.5 35.2 37.0 37.3 39.9 41.7 42.0 39.9 41.7 42.0 26.6 28.4 28.6

Mean 31.0 27.1 32.7 33.3 31.7 37.3 37.9 31.7 37.3 37.9 18.5 24.1 24.7

New equity DebtOverall Retained earnings

D - 2734
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.5 7.7 7.9 6.9 9.1 9.3 8.1 9.1 9.3 8.1 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.8 8.0 12.8 8.6 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 6.8 7.5 8.1 4.7 7.7 8.3 4.9 7.7 8.3 4.9 7.2 7.8 4.4
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.2 8.2 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.6 6.6 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.8
9 Finland 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

10 France 7.6 7.6 7.8 7.5 9.1 9.3 8.8 9.7 9.9 9.4 4.7 4.9 4.8
11 Germany 7.8 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 9.3 7.5 12.3 8.1 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0
13 Hungary 7.9 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.4 8.0 8.7 5.6 9.1 9.9 5.9 9.1 9.9 5.9 5.9 6.6 4.9
16 Latvia 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 7.1 9.1 9.7 8.3 9.1 9.7 8.3 9.1 9.7 4.8
19 Malta 7.8 7.7 8.3 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.8 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8
23 Romania 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8
24 Slovakia 8.4 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8
25 Slovenia 7.9 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8
26 Spain 8.5 8.0 9.2 8.3 9.1 10.3 9.4 9.1 10.3 9.4 6.0 7.2 6.3
27 Sweden 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8
28 UK 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8
29 North Macedonia 10.9 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7 9.1 13.9 9.7
30 Norway 8.3 7.9 9.9 7.0 9.1 11.1 8.2 9.1 11.1 8.2 5.8 7.8 4.8
31 Switzerland 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
34 Japan 7.7 7.9 8.1 7.2 9.1 9.3 8.4 9.1 9.3 8.4 5.6 5.8 4.9

Mean 8.1 8.3 9.2 6.8 9.1 10.0 7.7 9.1 10.0 7.7 6.8 7.8 5.1

Overall Retained earnings New equity Debt

D - 2735
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1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 37.0 37.6 38.1 35.2 41.7 42.3 38.7 41.7 42.3 38.7 29.9 30.4 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 52.8 48.9 59.4 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 36.1 38.2 40.0 30.0 38.7 40.5 30.5 38.7 40.5 30.5 37.3 39.0 29.1
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.4 38.4 32.9 41.1 41.1 35.6 41.1 41.1 35.6 33.5 33.5 27.9
8 Estonia 41.7 42.8 44.6 37.7 42.8 44.6 40.1 42.8 44.6 40.1 42.8 44.6 33.1
9 Finland 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

10 France 39.1 39.1 39.7 38.6 43.4 44.0 42.6 45.1 45.7 44.3 30.5 31.2 30.8
11 Germany 37.8 38.4 38.9 36.2 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 51.7 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4
13 Hungary 39.2 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 38.4 40.0 42.2 33.1 43.3 45.5 34.1 43.3 45.5 34.1 33.9 36.2 31.2
16 Latvia 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.4 42.8 44.6 36.9 42.8 44.6 40.5 42.8 44.6 40.5 42.8 44.6 30.3
19 Malta 39.0 38.5 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
20 Netherlands 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 39.1 39.2 41.0 37.0 42.8 44.6 40.6 42.8 44.6 40.6 32.5 34.3 30.3
23 Romania 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6
24 Slovakia 40.9 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3
25 Slovenia 39.6 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7
26 Spain 42.2 41.5 45.0 40.3 44.5 48.0 43.3 44.5 48.0 43.3 35.8 39.3 34.6
27 Sweden 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9
28 UK 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9
29 North Macedonia 55.2 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5 51.3 61.8 52.5
30 Norway 44.1 43.2 48.4 40.7 46.2 51.5 43.7 46.2 51.5 43.7 37.5 42.7 35.0
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2
34 Japan 37.5 38.0 38.5 36.0 41.7 42.2 39.7 41.7 42.2 39.7 31.0 31.5 29.0

Mean 40.5 41.2 43.6 36.7 43.4 45.9 39.3 43.5 46.0 39.3 36.9 39.4 32.0

Overall Retained earnings New equity Debt

D - 2736
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1 Austria 6.5 5.6 7.0 7.0 7.0 8.4 8.4 7.0 8.4 8.4 2.9 4.3 4.3
2 Belgium 6.1 6.0 6.1 6.3 7.4 7.5 7.7 7.4 7.5 7.7 3.3 3.5 3.6
3 Bulgaria 6.2 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 5.9 4.5 6.7 6.7 5.9 8.1 8.1 5.9 8.1 8.1 1.8 4.0 4.0
5 Cyprus 5.6 3.8 6.1 7.1 5.2 7.5 8.5 5.2 7.5 8.5 1.1 3.5 4.4
6 Czech Republic 6.2 4.8 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 6.4 5.2 7.0 7.0 6.6 8.4 8.4 6.6 8.4 8.4 2.5 4.3 4.3
8 Estonia 6.1 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 6.7 5.3 7.4 7.4 6.7 8.8 8.8 6.7 8.8 8.8 2.7 4.7 4.7

10 France 7.1 7.1 7.1 7.1 8.5 8.5 8.5 8.5 8.5 8.5 4.4 4.4 4.4
11 Germany 6.6 6.1 6.6 7.0 7.5 8.0 8.4 7.5 8.0 8.4 3.4 4.0 4.4
12 Greece 7.1 6.1 7.9 7.3 7.6 9.4 8.8 7.6 9.4 8.8 3.3 5.0 4.5
13 Hungary 6.5 4.5 7.5 7.6 5.9 8.9 9.0 5.9 8.9 9.0 1.9 4.8 4.9
14 Ireland 6.4 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6
15 Italy 6.1 5.1 6.3 7.1 6.5 7.7 8.5 6.5 7.7 8.5 2.4 3.6 4.5
16 Latvia 6.4 4.7 7.3 7.3 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6
17 Lithuania 6.3 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5
18 Luxembourg 6.2 5.4 6.6 6.6 6.8 8.0 8.0 6.8 8.0 8.0 2.8 3.9 3.9
19 Malta 4.2 3.0 3.0 6.8 4.4 4.4 8.2 4.4 4.4 8.2 0.3 0.3 4.1
20 Netherlands 6.3 5.4 6.8 6.8 6.8 8.2 8.2 6.8 8.2 8.2 2.8 4.2 4.2
21 Poland 6.4 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 4.4 2.8 3.6 6.7 4.2 5.0 8.1 4.2 5.0 8.1 0.1 1.0 4.1
23 Romania 6.3 4.7 7.1 7.1 6.1 8.5 8.5 6.1 8.5 8.5 2.1 4.5 4.5
24 Slovakia 6.2 5.0 6.9 6.9 6.4 8.3 8.3 6.4 8.3 8.3 2.3 4.2 4.2
25 Slovenia 6.3 4.9 7.0 7.0 6.3 8.4 8.4 6.3 8.4 8.4 2.3 4.4 4.4
26 Spain 8.1 7.2 8.4 8.7 8.8 10.0 10.3 8.8 10.0 10.3 4.2 5.4 5.7
27 Sweden 6.3 5.1 7.0 7.0 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3
28 UK 7.1 5.7 7.8 7.8 7.1 9.2 9.2 7.1 9.2 9.2 3.1 5.2 5.2
29 North Macedonia 6.2 3.8 7.4 7.4 5.2 8.8 8.8 5.2 8.8 8.8 1.1 4.7 4.7
30 Norway 6.6 5.6 7.2 7.2 7.0 8.6 8.6 7.0 8.6 8.6 2.9 4.5 4.5
31 Switzerland 6.2 5.0 6.9 6.7 6.4 8.3 8.1 6.4 8.3 8.1 2.4 4.2 4.0
32 Turkey 4.7 2.5 4.6 7.1 3.9 6.0 8.5 3.9 6.0 8.5 -0.1 1.9 4.5
33 Canada 6.7 5.8 7.2 7.2 7.2 8.6 8.6 7.2 8.6 8.6 3.1 4.5 4.5
34 Japan 8.1 7.8 8.3 8.4 9.2 9.7 9.8 9.2 9.7 9.8 5.1 5.7 5.7

Mean 6.3 5.0 6.8 7.1 6.4 8.2 8.6 6.4 8.2 8.6 2.3 4.1 4.5

Overall Retained earnings New equity Debt

D - 2737



EATR for outbound investment
2017
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1 Austria 31.1 28.1 32.7 32.7 32.7 37.3 37.3 32.7 37.3 37.3 19.5 24.1 24.1
2 Belgium 29.8 29.3 29.9 30.3 34.0 34.5 34.9 34.0 34.5 34.9 20.7 21.3 21.7
3 Bulgaria 30.0 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 29.3 24.4 31.7 31.7 29.0 36.3 36.3 29.0 36.3 36.3 15.9 23.1 23.1
5 Cyprus 28.4 22.2 29.9 33.0 26.8 34.5 37.6 26.8 34.5 37.6 13.6 21.3 24.5
6 Czech Republic 30.0 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 30.7 26.8 32.7 32.7 31.4 37.3 37.3 31.4 37.3 37.3 18.2 24.1 24.1
8 Estonia 29.8 21.7 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 31.7 27.3 33.8 33.8 31.9 38.5 38.5 31.9 38.5 38.5 18.7 25.2 25.2

10 France 33.1 33.0 33.1 33.3 37.7 37.7 37.9 37.7 37.7 37.9 24.4 24.5 24.7
11 Germany 31.3 29.7 31.4 32.8 34.3 36.0 37.4 34.3 36.0 37.4 21.1 22.9 24.2
12 Greece 36.0 33.1 38.3 36.7 37.7 42.9 41.3 37.7 42.9 41.3 24.5 29.7 28.1
13 Hungary 31.1 24.7 34.2 34.6 29.3 38.8 39.2 29.3 38.8 39.2 16.1 25.6 26.0
14 Ireland 30.8 25.4 33.5 33.5 30.0 38.1 38.1 30.0 38.1 38.1 16.8 24.9 24.9
15 Italy 29.9 26.5 30.3 33.1 31.1 34.9 37.7 31.1 34.9 37.7 17.9 21.7 24.5
16 Latvia 30.8 25.3 33.6 33.6 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0
17 Lithuania 30.3 24.9 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5
18 Luxembourg 30.1 27.6 31.4 31.4 32.2 36.0 36.0 32.2 36.0 36.0 19.0 22.8 22.8
19 Malta 23.7 19.7 19.7 31.9 24.3 24.3 36.5 24.3 24.3 36.5 11.1 11.1 23.3
20 Netherlands 30.6 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6
21 Poland 30.7 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 24.1 19.0 21.7 31.8 23.6 26.3 36.4 23.6 26.3 36.4 10.4 13.1 23.2
23 Romania 30.5 25.3 33.1 33.1 29.9 37.7 37.7 29.9 37.7 37.7 16.7 24.6 24.6
24 Slovakia 30.3 26.2 32.4 32.4 30.8 37.0 37.0 30.8 37.0 37.0 17.6 23.8 23.8
25 Slovenia 30.5 25.9 32.8 32.8 30.5 37.4 37.4 30.5 37.4 37.4 17.4 24.2 24.2
26 Spain 35.3 32.8 36.2 37.1 37.4 40.8 41.7 37.4 40.8 41.7 24.2 27.6 28.5
27 Sweden 30.6 26.6 32.6 32.6 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0
28 UK 33.1 28.5 35.4 35.4 33.1 40.0 40.0 33.1 40.0 40.0 19.9 26.8 26.8
29 North Macedonia 30.0 22.2 33.9 33.9 26.8 38.5 38.5 26.8 38.5 38.5 13.6 25.3 25.3
30 Norway 31.8 28.4 33.7 33.5 33.0 38.3 38.1 33.0 38.3 38.1 19.8 25.1 24.9
31 Switzerland 30.1 26.3 32.4 31.7 30.9 37.0 36.3 30.9 37.0 36.3 17.7 23.8 23.1
32 Turkey 25.3 18.2 24.8 33.1 22.8 29.4 37.7 22.8 29.4 37.7 9.6 16.2 24.5
33 Canada 31.9 28.8 33.4 33.4 33.5 38.0 38.0 33.5 38.0 38.0 20.2 24.8 24.8
34 Japan 36.5 35.2 37.0 37.3 39.9 41.7 42.0 39.9 41.7 42.0 26.6 28.4 28.6

Mean 30.6 26.3 32.1 33.2 31.0 36.8 37.9 31.0 36.8 37.9 17.8 23.6 24.7

New equity DebtOverall Retained earnings
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1 Austria 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 7.6 7.7 7.9 7.3 9.1 9.3 8.6 9.1 9.3 8.6 5.2 5.4 4.8
3 Bulgaria 7.8 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 9.9 8.1 12.9 8.7 9.1 13.9 9.7 9.1 13.9 9.7 6.2 11.0 6.8
5 Cyprus 6.8 7.6 8.1 4.8 7.8 8.3 5.0 7.8 8.3 5.0 7.2 7.8 4.4
6 Czech Republic 8.4 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 7.6 8.2 8.2 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.6 6.6 4.8
8 Estonia 8.7 9.1 9.7 7.4 9.1 9.7 8.2 9.1 9.7 8.2 9.1 9.7 5.8
9 Finland 7.7 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8

10 France 7.7 7.7 7.9 7.4 9.1 9.3 8.8 9.1 9.3 8.8 5.1 5.3 4.8
11 Germany 7.8 8.0 8.2 7.4 9.1 9.3 8.5 9.1 9.3 8.5 5.9 6.1 5.3
12 Greece 9.3 7.5 12.3 8.1 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0
13 Hungary 7.9 8.8 9.4 5.6 9.1 9.7 5.9 9.1 9.7 5.9 8.1 8.7 4.9
14 Ireland 8.2 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 7.8 8.1 8.8 6.3 9.1 9.8 7.1 9.1 9.8 7.1 6.3 7.0 4.9
16 Latvia 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
17 Lithuania 7.8 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 8.6 9.1 9.7 6.9 9.1 9.7 8.0 9.1 9.7 8.0 9.1 9.7 4.8
19 Malta 6.9 7.7 8.3 4.8 9.1 9.7 4.8 9.1 9.7 4.8 5.0 5.6 4.8
20 Netherlands 7.6 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 7.8 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.1 7.9 8.5 4.9 9.1 9.7 4.9 9.1 9.7 4.9 5.6 6.2 4.8
23 Romania 8.5 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8
24 Slovakia 8.4 9.1 9.7 6.4 9.1 9.7 7.3 9.1 9.7 7.3 9.1 9.7 4.8
25 Slovenia 7.9 8.3 9.0 6.3 9.1 9.8 7.1 9.1 9.8 7.1 6.8 7.5 4.8
26 Spain 8.5 8.0 9.2 8.3 9.1 10.3 9.4 9.1 10.3 9.4 6.0 7.2 6.3
27 Sweden 7.6 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8
28 UK 7.7 8.4 8.4 6.2 9.1 9.1 7.0 9.1 9.1 7.0 7.0 7.0 4.8
29 North Macedonia 10.8 9.0 13.8 9.6 9.1 13.9 9.7 9.1 13.9 9.7 8.8 13.6 9.3
30 Norway 8.3 8.0 10.0 6.9 9.1 11.1 8.0 9.1 11.1 8.0 5.9 7.9 4.8
31 Switzerland 7.8 8.2 8.8 6.4 9.1 9.7 7.3 9.1 9.7 7.3 6.6 7.2 4.8
32 Turkey 8.3 8.2 10.2 6.6 9.1 11.1 7.5 9.1 11.1 7.5 6.5 8.4 4.8
33 Canada 7.8 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
34 Japan 7.7 7.9 8.1 7.2 9.1 9.3 8.4 9.1 9.3 8.4 5.6 5.8 4.9

Mean 8.1 8.3 9.2 6.6

Overall Retained earnings New equity Debt

D - 2739



EATR for inbound investment
2017

United
States 

(California)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 39.1 39.8 41.6 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 37.3 37.6 38.1 36.2 41.7 42.3 40.2 41.7 42.3 40.2 29.9 30.4 28.7
3 Bulgaria 39.2 41.6 43.4 32.6 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 53.0 49.1 59.6 50.3 51.3 61.8 52.5 51.3 61.8 52.5 45.0 55.5 46.2
5 Cyprus 36.2 38.3 40.0 30.1 38.9 40.6 30.7 38.9 40.6 30.7 37.3 39.0 29.1
6 Czech Republic 40.7 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 36.6 38.4 38.4 32.9 41.1 41.1 35.6 41.1 41.1 35.6 33.5 33.5 27.9
8 Estonia 41.7 42.8 44.6 37.7 42.8 44.6 40.1 42.8 44.6 40.1 42.8 44.6 33.1
9 Finland 36.6 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

10 France 37.3 37.4 38.0 36.5 41.7 42.3 40.8 41.7 42.3 40.8 29.4 30.0 28.5
11 Germany 37.8 38.3 38.8 36.3 41.7 42.2 39.7 41.7 42.2 39.7 32.0 32.6 30.0
12 Greece 51.7 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4
13 Hungary 39.2 41.8 43.6 32.4 42.8 44.6 33.4 42.8 44.6 33.4 39.8 41.6 30.4
14 Ireland 40.3 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 39.4 40.4 42.6 35.1 43.2 45.4 37.3 43.2 45.4 37.3 35.1 37.3 31.1
16 Latvia 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
17 Lithuania 39.1 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 41.3 42.8 44.6 36.4 42.8 44.6 39.7 42.8 44.6 39.7 42.8 44.6 30.3
19 Malta 36.4 38.5 40.3 30.3 42.8 44.6 30.3 42.8 44.6 30.3 30.6 32.4 30.3
20 Netherlands 36.6 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 39.1 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 36.9 39.2 41.0 30.4 42.8 44.6 30.5 42.8 44.6 30.5 32.5 34.3 30.3
23 Romania 42.9 44.5 48.0 36.2 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6
24 Slovakia 40.8 42.8 44.6 35.0 42.8 44.6 37.6 42.8 44.6 37.6 42.8 44.6 30.3
25 Slovenia 39.6 40.9 42.9 35.1 43.2 45.2 37.4 43.2 45.2 37.4 36.5 38.6 30.7
26 Spain 42.2 41.5 45.0 40.3 44.5 48.0 43.3 44.5 48.0 43.3 35.8 39.3 34.6
27 Sweden 36.6 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9
28 UK 36.6 38.8 38.8 32.3 41.1 41.1 34.6 41.1 41.1 34.6 34.5 34.5 27.9
29 North Macedonia 55.0 51.1 61.6 52.3 51.3 61.8 52.5 51.3 61.8 52.5 50.6 61.1 51.8
30 Norway 44.1 43.3 48.6 40.5 46.2 51.5 43.4 46.2 51.5 43.4 37.8 43.1 35.0
31 Switzerland 39.1 40.2 42.0 35.1 42.8 44.6 37.7 42.8 44.6 37.7 35.5 37.2 30.3
32 Turkey 44.1 43.8 49.1 39.6 46.2 51.5 42.0 46.2 51.5 42.0 39.2 44.5 35.0
33 Canada 39.1 39.7 41.5 35.9 42.8 44.6 39.0 42.8 44.6 39.0 34.0 35.8 30.2
34 Japan 37.5 38.0 38.5 36.0 41.7 42.2 39.7 41.7 42.2 39.7 31.0 31.5 29.0

Mean 40.4 41.2 43.6 36.3 43.4 45.9 38.6 43.4 45.9 38.6 37.0 39.5 31.9

Overall Retained earnings New equity Debt
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1 Austria 6.1 6.0 6.5 5.8 7.0 7.5 6.7 7.0 7.5 6.7 4.2 4.7 4.0
2 Belgium 5.5 5.7 5.7 5.2 6.7 6.7 6.1 6.7 6.7 6.1 3.9 3.9 3.4
3 Bulgaria 5.2 4.8 5.2 5.7 5.6 6.0 6.5 5.6 6.0 6.5 3.3 3.7 4.3
4 Croatia 5.5 5.0 6.1 5.5 5.9 7.0 6.4 5.9 7.0 6.4 3.2 4.3 3.7
5 Cyprus 5.1 4.8 4.8 5.7 5.6 5.6 6.5 5.6 5.6 6.5 3.3 3.3 4.2
6 Czech Republic 5.5 5.3 5.7 5.5 6.2 6.6 6.4 6.2 6.6 6.4 3.6 4.1 3.9
7 Denmark 5.6 5.6 5.6 5.6 6.5 6.5 6.5 6.5 6.5 6.5 4.0 4.0 4.0
8 Estonia 5.3 4.2 5.9 6.0 5.0 6.7 6.8 5.0 6.7 6.8 2.6 4.3 4.4
9 Finland 5.9 5.9 5.9 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.3 4.3 4.4

10 France 6.9 7.4 7.4 6.0 8.5 8.5 7.0 8.5 8.5 7.0 5.4 5.4 4.0
11 Germany 6.3 6.5 6.5 5.8 7.5 7.5 6.8 7.5 7.5 6.8 4.7 4.7 4.0
12 Greece 6.9 6.5 8.2 6.1 7.6 9.4 7.2 7.6 9.4 7.2 4.4 6.1 4.0
13 Hungary 5.5 5.2 5.2 6.1 5.9 5.9 6.9 5.9 5.9 6.9 3.8 3.8 4.7
14 Ireland 5.5 5.3 5.3 5.8 6.1 6.1 6.6 6.1 6.1 6.6 3.8 3.8 4.3
15 Italy 5.9 5.6 6.1 5.9 6.6 7.1 6.9 6.6 7.1 6.9 3.7 4.2 4.1
16 Latvia 5.6 4.4 6.2 6.2 5.3 7.0 7.1 5.3 7.0 7.1 2.8 4.6 4.6
17 Lithuania 5.4 5.2 5.2 5.7 6.0 6.0 6.5 6.0 6.0 6.5 3.7 3.7 4.2
18 Luxembourg 5.6 5.8 5.8 5.4 6.7 6.7 6.3 6.7 6.7 6.3 4.1 4.1 3.6
19 Malta 3.9 4.9 1.5 5.2 5.6 2.2 5.9 5.6 2.2 5.9 3.6 0.2 3.9
20 Netherlands 5.8 5.9 5.9 5.5 6.8 6.8 6.4 6.8 6.8 6.4 4.2 4.2 3.8
21 Poland 5.7 5.5 5.9 5.7 6.4 6.8 6.6 6.4 6.8 6.6 3.8 4.3 4.1
22 Portugal 4.1 3.2 3.7 5.6 4.2 4.7 6.6 4.2 4.7 6.6 1.2 1.7 3.6
23 Romania 5.6 5.3 5.7 5.8 6.1 6.5 6.6 6.1 6.5 6.6 3.7 4.1 4.2
24 Slovakia 5.5 5.5 5.5 5.5 6.4 6.4 6.4 6.4 6.4 6.4 3.9 3.9 3.9
25 Slovenia 5.7 5.4 5.9 5.7 6.3 6.8 6.6 6.3 6.8 6.6 3.8 4.2 4.1
26 Spain 7.9 7.6 8.8 7.4 8.8 10.0 8.6 8.8 10.0 8.6 5.4 6.6 5.2
27 Sweden 5.6 5.6 5.6 5.6 6.5 6.5 6.5 6.5 6.5 6.5 4.0 4.0 4.0
28 UK 6.3 6.3 6.3 6.5 7.1 7.1 7.3 7.1 7.1 7.3 4.7 4.7 4.9
29 North Macedonia 5.5 4.3 6.0 6.0 5.2 6.9 6.9 5.2 6.9 6.9 2.7 4.4 4.4
30 Norway 6.5 5.9 7.5 6.1 6.9 8.5 7.1 6.9 8.5 7.1 3.9 5.5 4.1
31 Switzerland 5.6 5.5 6.0 5.4 6.4 6.9 6.3 6.4 6.9 6.3 3.8 4.3 3.7
32 Turkey 5.9 5.1 6.7 5.9 6.1 7.7 6.9 6.1 7.7 6.9 3.2 4.8 4.0
33 Canada 6.3 6.2 6.7 5.9 7.2 7.7 6.9 7.2 7.7 6.9 4.4 4.9 4.1
34 Japan 7.9 8.2 8.2 7.2 9.2 9.2 8.2 9.2 9.2 8.2 6.3 6.3 5.3

Mean 5.8 5.6 6.0 5.8 6.5 6.9 6.8 6.5 6.9 6.8 3.9 4.3 4.2

Overall Retained earnings New equity Debt
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1 Austria 25.4 25.2 26.9 24.2 28.6 30.3 27.6 28.6 30.3 27.6 18.8 20.6 17.9
2 Belgium 24.0 24.7 24.7 22.8 28.1 28.1 26.2 28.1 28.1 26.2 18.3 18.3 16.4
3 Bulgaria 12.0 10.1 11.8 14.1 13.5 15.2 17.5 13.5 15.2 17.5 3.7 5.5 7.7
4 Croatia 22.6 20.6 24.8 22.4 24.0 28.2 25.8 24.0 28.2 25.8 14.2 18.4 16.0
5 Cyprus 12.1 10.7 10.7 14.8 14.1 14.1 18.2 14.1 14.1 18.2 4.4 4.4 8.5
6 Czech Republic 19.3 18.4 20.1 19.4 21.8 23.5 22.8 21.8 23.5 22.8 12.0 13.8 13.1
7 Denmark 19.0 19.1 19.1 18.8 22.5 22.5 22.2 22.5 22.5 22.2 12.8 12.8 12.4
8 Estonia 16.4 11.6 18.6 18.9 15.0 22.0 22.3 15.0 22.0 22.3 5.3 12.2 12.6
9 Finland 18.8 18.7 18.7 19.0 22.1 22.1 22.4 22.1 22.1 22.4 12.3 12.3 12.6

10 France 32.6 34.2 34.2 29.5 37.6 37.6 32.9 37.6 37.6 32.9 27.8 27.8 23.1
11 Germany 28.1 28.9 28.9 26.5 32.3 32.3 29.9 32.3 32.3 29.9 22.5 22.5 20.2
12 Greece 35.6 34.3 39.5 33.0 37.7 42.9 36.4 37.7 42.9 36.4 27.9 33.2 26.7
13 Hungary 10.2 8.8 8.8 13.0 12.2 12.2 16.4 12.2 12.2 16.4 2.5 2.5 6.6
14 Ireland 13.2 12.6 12.6 14.6 16.0 16.0 18.0 16.0 16.0 18.0 6.2 6.2 8.3
15 Italy 26.0 25.0 26.8 26.2 28.4 30.2 29.6 28.4 30.2 29.6 18.7 20.4 19.8
16 Latvia 17.3 12.6 19.6 19.9 16.0 23.0 23.3 16.0 23.0 23.3 6.2 13.2 13.6
17 Lithuania 12.8 12.1 12.1 14.2 15.5 15.5 17.6 15.5 15.5 17.6 5.7 5.7 7.8
18 Luxembourg 21.9 22.5 22.5 20.8 25.9 25.9 24.2 25.9 25.9 24.2 16.2 16.2 14.4
19 Malta -1.5 3.3 -12.7 4.8 6.7 -9.3 8.2 6.7 -9.3 8.2 -3.0 -19.1 -1.5
20 Netherlands 21.7 22.2 22.2 20.8 25.6 25.6 24.2 25.6 25.6 24.2 15.8 15.8 14.4
21 Poland 20.1 19.2 20.9 20.2 22.6 24.3 23.6 22.6 24.3 23.6 12.8 14.6 13.8
22 Portugal 23.3 20.2 21.9 27.9 23.6 25.3 31.3 23.6 25.3 31.3 13.8 15.6 21.5
23 Romania 17.4 16.2 17.9 18.2 19.6 21.3 21.6 19.6 21.3 21.6 9.8 11.6 11.9
24 Slovakia 17.9 17.9 17.9 17.9 21.3 21.3 21.3 21.3 21.3 21.3 11.5 11.5 11.5
25 Slovenia 19.9 19.0 20.7 20.0 22.4 24.1 23.4 22.4 24.1 23.4 12.6 14.4 13.7
26 Spain 34.9 34.0 37.4 33.4 37.4 40.8 36.8 37.4 40.8 36.8 27.6 31.1 27.1
27 Sweden 18.6 18.6 18.6 18.5 22.0 22.0 21.9 22.0 22.0 21.9 12.3 12.3 12.1
28 UK 19.7 19.5 19.5 20.2 22.9 22.9 23.6 22.9 22.9 23.6 13.1 13.1 13.8
29 North Macedonia 17.3 12.8 19.5 19.6 16.2 22.9 23.0 16.2 22.9 23.0 6.5 13.2 13.2
30 Norway 30.6 28.7 34.0 29.2 32.1 37.4 32.6 32.1 37.4 32.6 22.4 27.6 22.9
31 Switzerland 21.2 20.7 22.5 20.3 24.1 25.9 23.7 24.1 25.9 23.7 14.4 16.1 14.0
32 Turkey 28.2 25.6 30.9 28.3 29.0 34.3 31.7 29.0 34.3 31.7 19.3 24.5 21.9
33 Canada 26.4 26.2 27.9 25.1 29.6 31.3 28.5 29.6 31.3 28.5 19.8 21.5 18.7
34 Japan 33.3 34.4 34.4 31.0 37.8 37.8 34.5 37.8 37.8 34.5 28.0 28.0 24.6

Mean 21.1 20.2 21.6 21.4 23.7 25.0 24.8 23.7 25.0 24.8 13.9 15.2 15.0

New equity DebtOverall Retained earnings
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1 Austria 7.0 6.9 7.4 6.7 7.8 8.3 7.6 7.8 8.3 7.6 5.2 5.7 5.1
2 Belgium 6.8 6.8 6.8 6.7 7.8 7.8 7.6 7.8 7.8 7.6 4.9 4.9 5.1
3 Bulgaria 7.0 7.4 8.0 5.8 7.8 8.3 6.1 7.8 8.3 6.1 6.7 7.3 5.1
4 Croatia 8.8 6.9 11.0 8.3 7.8 11.9 9.2 7.8 11.9 9.2 5.3 9.4 6.7
5 Cyprus 6.3 6.6 7.1 5.2 6.9 7.4 5.5 6.9 7.4 5.5 6.1 6.6 4.7
6 Czech Republic 7.5 7.8 8.3 6.3 7.8 8.3 7.0 7.8 8.3 7.0 7.8 8.3 5.1
7 Denmark 6.8 7.0 7.0 6.5 7.8 7.8 7.2 7.8 7.8 7.2 5.6 5.6 5.1
8 Estonia 7.8 7.8 8.3 7.2 7.8 8.3 7.9 7.8 8.3 7.9 7.8 8.3 5.9
9 Finland 6.8 7.1 7.1 6.3 7.8 7.8 7.0 7.8 7.8 7.0 5.8 5.8 5.1

10 France 6.8 6.6 6.7 7.2 7.8 7.9 8.4 7.8 7.9 8.4 4.3 4.5 5.0
11 Germany 7.0 6.8 7.0 7.2 7.8 7.9 8.2 7.8 7.9 8.2 5.0 5.2 5.4
12 Greece 8.2 7.8 9.5 7.2 7.8 9.5 8.4 7.8 9.5 8.4 7.8 9.5 5.1
13 Hungary 7.1 7.5 8.0 5.7 7.8 8.3 6.0 7.8 8.3 6.0 6.9 7.4 5.1
14 Ireland 7.4 7.2 7.7 7.1 7.8 8.3 7.6 7.8 8.3 7.6 6.2 6.7 6.1
15 Italy 7.0 7.0 7.6 6.3 7.8 8.4 7.0 7.8 8.4 7.0 5.4 6.0 5.1
16 Latvia 7.2 8.1 8.6 4.9 7.8 8.3 3.8 10.3 10.8 6.3 7.8 8.3 6.3
17 Lithuania 7.0 7.2 7.7 6.1 7.8 8.3 6.6 7.8 8.3 6.6 6.2 6.7 5.1
18 Luxembourg 7.6 7.8 8.3 6.8 7.8 8.3 7.7 7.8 8.3 7.7 7.8 8.3 5.1
19 Malta 6.2 6.5 7.0 5.1 7.8 8.3 5.1 7.8 8.3 5.1 4.2 4.7 5.1
20 Netherlands 6.8 6.9 6.9 6.7 7.8 7.8 7.5 7.8 7.8 7.5 5.3 5.3 5.1
21 Poland 7.0 7.1 7.6 6.3 7.8 8.3 7.0 7.8 8.3 7.0 5.8 6.3 5.1
22 Portugal 6.3 6.7 7.2 5.1 7.8 8.3 5.1 7.8 8.3 5.1 4.6 5.1 5.1
23 Romania 7.6 7.8 8.8 6.2 7.8 8.8 6.8 7.8 8.8 6.8 7.8 8.8 5.1
24 Slovakia 7.5 7.8 8.3 6.5 7.8 8.3 7.2 7.8 8.3 7.2 7.8 8.3 5.1
25 Slovenia 7.0 7.1 7.7 6.3 7.8 8.4 7.0 7.8 8.4 7.0 5.8 6.4 5.1
26 Spain 7.6 6.9 7.9 8.1 7.8 8.8 9.0 7.8 8.8 9.0 5.1 6.2 6.3
27 Sweden 6.8 7.1 7.1 6.4 7.8 7.8 7.1 7.8 7.8 7.1 5.7 5.7 5.1
28 UK 6.8 7.1 7.1 6.3 7.8 7.8 6.9 7.8 7.8 6.9 5.9 5.9 5.1
29 North Macedonia 9.5 7.7 11.8 9.1 7.8 11.9 9.2 7.8 11.9 9.2 7.5 11.6 8.9
30 Norway 7.4 6.9 8.6 6.8 7.8 9.5 7.7 7.8 9.5 7.7 5.1 6.9 5.1
31 Switzerland 7.0 7.0 7.5 6.5 7.8 8.3 7.2 7.8 8.3 7.2 5.6 6.1 5.1
32 Turkey 7.4 6.9 8.6 6.7 7.8 9.5 7.6 7.8 9.5 7.6 5.3 7.0 5.1
33 Canada 7.0 6.9 7.4 6.7 7.8 8.3 7.6 7.8 8.3 7.6 5.2 5.7 5.0
34 Japan 6.9 6.8 6.9 7.1 7.8 7.9 8.1 7.8 7.9 8.1 4.8 4.9 5.1

Mean 7.2 7.2 7.9 6.6

Overall Retained earnings New equity Debt
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1 Austria 30.5 30.1 31.9 29.6 33.2 34.9 32.6 33.2 34.9 32.6 24.4 26.2 23.9
2 Belgium 27.3 27.3 27.3 27.2 30.9 30.9 30.4 30.9 30.9 30.4 20.6 20.6 21.2
3 Bulgaria 30.6 32.0 33.7 26.2 33.2 34.9 27.4 33.2 34.9 27.4 29.7 31.4 23.9
4 Croatia 46.7 42.0 52.4 45.6 44.2 54.6 47.8 44.2 54.6 47.8 37.9 48.4 41.5
5 Cyprus 28.2 29.3 31.0 24.3 30.2 31.9 25.2 30.2 31.9 25.2 27.6 29.3 22.7
6 Czech Republic 32.1 33.2 34.9 28.2 33.2 34.9 30.5 33.2 34.9 30.5 33.2 34.9 23.9
7 Denmark 27.6 28.2 28.2 26.2 30.9 30.9 28.9 30.9 30.9 28.9 23.3 23.3 21.2
8 Estonia 33.1 33.2 34.9 31.2 33.2 34.9 33.6 33.2 34.9 33.6 33.2 34.9 26.7
9 Finland 27.6 28.5 28.5 25.8 30.9 30.9 28.2 30.9 30.9 28.2 24.0 24.0 21.2

10 France 28.4 27.4 28.0 29.8 31.7 32.3 34.1 31.7 32.3 34.1 19.4 20.0 21.8
11 Germany 28.9 28.2 28.8 29.7 31.6 32.2 33.1 31.6 32.2 33.1 22.0 22.5 23.4
12 Greece 38.8 37.6 42.8 35.9 37.6 42.8 39.4 37.6 42.8 39.4 37.6 42.8 29.3
13 Hungary 30.6 32.1 33.9 26.0 33.2 34.9 27.0 33.2 34.9 27.0 30.1 31.9 24.0
14 Ireland 31.7 31.3 33.1 30.8 33.2 34.9 32.6 33.2 34.9 32.6 27.9 29.7 27.4
15 Italy 30.9 30.8 33.0 28.9 33.7 35.8 31.1 33.7 35.8 31.1 25.5 27.7 24.7
16 Latvia 39.9 42.2 43.6 33.8 41.5 42.9 30.6 48.5 49.9 37.6 41.5 42.9 37.6
17 Lithuania 30.6 31.3 33.1 27.3 33.2 34.9 29.1 33.2 34.9 29.1 27.9 29.7 23.9
18 Luxembourg 32.6 33.2 34.9 29.8 33.2 34.9 33.0 33.2 34.9 33.0 33.2 34.9 23.9
19 Malta 27.9 28.9 30.6 24.0 33.2 34.9 24.1 33.2 34.9 24.1 20.9 22.7 23.9
20 Netherlands 27.5 27.9 27.9 26.9 30.9 30.9 29.9 30.9 30.9 29.9 22.2 22.2 21.2
21 Poland 30.5 30.9 32.6 28.2 33.2 34.9 30.5 33.2 34.9 30.5 26.5 28.3 23.9
22 Portugal 28.1 29.4 31.1 24.0 33.2 34.9 24.1 33.2 34.9 24.1 22.2 23.9 23.9
23 Romania 34.8 35.4 38.8 30.2 35.4 38.8 32.1 35.4 38.8 32.1 35.4 38.8 26.6
24 Slovakia 32.2 33.2 34.9 28.6 33.2 34.9 31.2 33.2 34.9 31.2 33.2 34.9 23.9
25 Slovenia 31.1 31.3 33.3 28.7 33.6 35.6 31.0 33.6 35.6 31.0 26.9 29.0 24.4
26 Spain 34.1 32.3 35.8 34.2 35.4 38.8 37.3 35.4 38.8 37.3 26.6 30.1 28.5
27 Sweden 27.6 28.3 28.3 26.1 30.9 30.9 28.7 30.9 30.9 28.7 23.5 23.5 21.2
28 UK 27.6 28.6 28.6 25.5 30.9 30.9 27.8 30.9 30.9 27.8 24.3 24.3 21.2
29 North Macedonia 48.6 44.0 54.4 47.6 44.2 54.6 47.8 44.2 54.6 47.8 43.5 53.9 47.1
30 Norway 36.4 34.8 40.0 34.5 37.6 42.8 37.3 37.6 42.8 37.3 29.5 34.8 29.3
31 Switzerland 30.5 30.6 32.3 28.7 33.2 34.9 31.3 33.2 34.9 31.3 25.8 27.5 23.9
32 Turkey 36.4 34.9 40.1 34.2 37.6 42.8 36.9 37.6 42.8 36.9 29.9 35.1 29.3
33 Canada 30.5 30.1 31.8 29.5 33.2 34.9 32.6 33.2 34.9 32.6 24.3 26.1 23.8
34 Japan 28.5 27.9 28.5 29.2 31.6 32.2 32.9 31.6 32.2 32.9 21.0 21.6 22.3

Mean 32.0 32.0 34.2 29.9 34.0 36.2 32.1 34.2 36.4 32.3 28.1 30.3 25.8

Overall Retained earnings New equity Debt
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SECTION E: RELEVANT TAX REGULATIONS FOR SMES AND PARTNERSHIPS  

 

1. Incorporated SMEs: Special Tax Regimes 

According to the European Commission’s Recommendation 2003/361/EC, small and medium- 
sized enterprises are characterized by the staff numbers, the turnover and the balance sheet total. 
However, it is difficult to use these definitions in order to classify specific taxation rules for small 
and medium sized entities. For instance, the application of such specific rules often depends on 
the size of taxable profits. Therefore, we calculate effective tax rates for the most favourable case, 
i.e. we assume that all requirements for being eligible for the special tax regimes are fulfilled or – 
when progressive tax rates are applicable – we consider only the lowest tax rate. 

There are three types of designing a special tax regime. Compared to big corporations, small and 
medium sized enterprises can be privileged by means of a lower statutory corporate income tax 
rate, a modified corporate income tax base or a tax relief from other taxes. In the overview on 
some selected tax regimes provided below, we not only consider special tax regimes for SMEs 
but also progressive tax schedules for companies.  

Belgium 

In Belgium, a company qualifies as an SME according to Art. 15 of the Belgian Company Code if 
it does not exceed one of the following criteria in two consecutive accounting years: 

- A year average number of staff of 50. 

- A turnover (excluding VAT) of EUR 9,000,000. 

- A balance sheet total of EUR 4,500,000. 

A reduced corporate income tax rate of 20% applies to SMEs on the first € 100,000 of taxable 
income. For an SME to benefit from the reduced corporate income tax rate, further conditions 
need to be fulfilled. The effective tax rate is derived by increasing the rate of 20% by the austerity 
surcharge of 2% and amounts hence to 20.4%. 

From 2003 to 2018, depending on the company’s taxable profits, the following reduced 
progressive tax rates applied: 

Taxable profit  Tax rate 

0 -       € 25,000 24.25% 
€ 25,001 -       € 90,000 31.00% 
€ 90,001 -     € 322,500 34.50% 

> € 322,500  33.00% 

Before 2003, the applicable progressive tax rates amounted to 28%, 36% and 41%. For the 
calculation of the effective tax level, we consider the first tax bracket and take into account the 
austerity surcharge of 3% (before 2018). For financial years 2003 to 2018, the resulting effective 
tax rate considered is hence 24.98%. 

Since the financial year 2006, companies can deduct notional interest expenses from their taxable 
profits. As from financial year 2018, the deduction is no longer based on the company’s total 
accounting equity, but on the incremental accounting equity, defined as the difference between 
the equity at the end of the year and the equity at the end of the fifths preceding year. The 
deduction is calculated by multiplying the (incremental increase in) equity by a fixed percentage 
determined by the government. For 2018, the general rate is 0.746%. For small- and medium-
sized companies the interest percentage is increased by 0.5 percentage points and thus amounts 
to 1.246%.  
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Croatia 

Effective from 1 January 2017, a reduced corporate tax rate of 12% applies to companies with 
annual revenues of less than HRK 3 million. 

Bulgaria 

In 2000 and 2001, there was a reduced corporate income tax rate of respectively 20% and 15% 
for companies other than banks and financial institutions with annual taxable profits not 
exceeding BGN 50,000. 

France 

In 1998 and 1999, corporations with an annual turnover of less than FRF 50 million are subject 
to a reduced effective statutory tax rate of 36.67%. Since 2000, corporations with an annual 
turnover below FRF 50 million or respectively below € 7,630,000 are subject to the standard 
corporate income tax rate and a surcharge. However, the additional solidarity surcharge of 3.3% 
that has been introduced in 2000 is not levied on these corporations.  

Since 2001, the nominal corporate income tax rate was lowered from 26.5% (2001) to 15.45% 
(2002 - 2004), 15.225% (2005) and 15% (2006 - 2018). 

Up to 2009, the taxe professionnelle was capped, i.e. it should not exceed 3.5% of the company’s 
value added if the annual turnover is below € 21,350,000 (FRF 140,000,000). If the annual 
turnover is between € 21,350,000 (FRF 140,000,000) and € 76,225,000 (FRF 500,000,000), the 
limitation is 3.8% of the value added. Companies with an annual turnover exceeding € 76,225,000 
(FRF 500,000,000) are subject to a limitation of 4% of the value added. Since assumptions on 
companies’ average value added might be of a speculative nature, for the calculation of effective 
tax levels we assume that the limitation already applies. Hence, an additional investment is 
effectively not taxed by the taxe professionnelle. Note that the taxe professionelle was abolished 
in 2010. 

Germany 

Small and medium-sized corporations are, in general, taxed in the same way as large corporations. 
A small and medium-sized company with working capital not exceeding € 235,000, however, may 
claim an additional depreciation of up to 20% of the cost of acquisition or manufacturing of new 
movable assets. These companies may, furthermore, set up a reserve for a new investment in 
fixed assets up to 50% of the expected acquisition cost in 1998-2000 and up to 40% for new 
reserves made in the years 2001-2018. The new investment must be carried out within two years. 
Additionally, the reserve may not exceed € 200,000. The investment reserve is dissolved and 
charged against ordinary depreciation plus the maximum 20% additional allowance in the year of 
acquisition (i.e. when the first depreciation allowance is granted).  

Hungary 

Hungarian SMEs are exempted from the innovation tax contribution (0.2% from 2004 to 2009, 
0.3% from 2010 onwards). In addition, from 2005 to 2007, there is a reduced corporate income 
tax rate of 10% on taxable profits up to HUF 5 million. From 2008 onwards, this limit is 
increased to HUF 50 million. For the 10% rate the following conditions have to be fulfilled: 

- The annual turnover of the enterprise does not exceed € 50 million; 

- The balance sheet total is less than € 43 million and  

- The enterprise employs less than 250 persons. 
From 1 January 2011, the annual upper threshold for the 10% rate is HUF 500 million, i.e. only 
the excess over this threshold is taxed at 19%. In 2017 Hungary has abolished the progressive 
schedule. Thus SMEs are subject to the same CIT rate as large corporations. 
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Latvia 

The tax relief for small enterprises is 20% of the enterprise’s income tax computed under the 
normal rules. Amounting to 80% of the ordinary rate, the reduced rate for SMEs is 20% from 
1998 till 2001, 17.6% in 2002 and 15.2% in 2003.  

A company qualifies as an SME in a given tax year if at least two of the following criteria are met:  

- the balance sheet value of fixed assets does not exceed LVL 70,000, 

- the net turnover does not exceed LVL 200,000 and 

- the average number of employees does not exceed 25. 

This special relief for SMEs is abolished with effect from 1 January 2004. 

Lithuania 

Lithuania grants a reduced corporate income tax rate for small and medium sized companies. 
Both the rates and the requirements to classify as an SME vary over time. In 1998, the reduced 
corporate tax rate for SMEs is 14.5% and from 1999 till 2001 it is 15%. The nominal reduced rate 
from 2002 till 2009 is 13%, but in the years 2006 and 2007 it is increased by a “temporary social 
tax” of 4% respectively 3%. Therefore, the reduced corporate tax rate for SMEs amounts to 17% 
in 2006 and to 16% 2007. In 2008 and 2009, the corporate tax rate for SMEs amounts to 13%. 
Since 2010 the standard nominal corporate income tax rate of 15% is lowered to 5% for SMEs 
by a tax relief. An accelerated depreciation is also available.  

The requirements to classify as an SME vary in the periods stated above in the following way: In 
1998, a company has to have no more than 50 employees on average and an annual income of 
less than LTL 500,000 (~€ 145,000). From 1999 till 2001, the employee-limit stays the same but 
the annual income only has to be below LTL 1m (~€ 290,000). From 2001 until 2011, the 
company’s staff size may not exceed 10 employees on average and its annual income has to be 
less than LTL 500,000 (~€ 145,000) in order to qualify for the above-mentioned SME tax rates. 
Since 1 January 2012, this qualification threshold has been increased to LTL 1 million (~€ 
290,000). With the introduction of the Euro in Lithuania in 2015, the threshold is now 300,000€ 
(LTL ~1,036,000).  

From 2002 onwards, the additional requirement has to be fulfilled that neither one nor several 
shareholders on a common basis hold more than 50% of the shares in the company.  

Luxembourg 

From 1998 to 2001, there is a reduced statutory corporate income tax rate of 20% on taxable 
profits up to LUF 400,000 and any excess up to LUF 600,000 is taxed at 50%. From 2002 to 
2009 the reduced rate of 20% applies to taxable profits up to € 10,000 and any excess is taxed at 
26% if the total taxable profits are below € 15,000. Starting in 2010, the reduced rate of 20% 
applies for profits up to € 15,000 and any excess is taxed at 21%. From 2017 onwards, the 
reduced rate is lowered to 15% and applies for firms with profits below € 25,000. 

Netherlands 

Since 2000, a reduced corporate income tax rate applies, if the taxable income does not exceed 
specific thresholds. In 2000 and 2001 the reduced rate amounts to 30% if the taxable income is 
below NLG 50,000. From 2002 to 2004 the rate is 29% and applies to the first € 22,689. In 2005 
and 2006, the reduced rate is 25.5%. Since 2007, the reduced corporate income tax rate is 20% on 
taxable profits up to € 25,000 and 23.5% on the next € 35,000. From 2011 on, taxable profit of 
up to € 200,000 is taxed at 20%, any excess is taxed at 25%. 
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Poland 

Starting with 1 January 2017, a lower corporate income tax rate of 15% applies to small taxpayers 
(with annual turnover, including VAT, not exceeding EUR 1.2 million) and start-ups (taxpayers 
starting their economic activity) in the first year. 

Romania 

From 1999 to 2002, the corporate income tax rate is reduced by 20% if an SME increases 
employment by 10% compared to the preceding year. Given the fulfillment of this requirement, 
an SME’s profit tax rate is reduced from the normal 38% to 30.4% in 1998 and 1999 and from 
25% to 20% from 2000 till 2002. Moreover, from 1999 to 2001, reinvested profits of small and 
medium-sized enterprises are not subject to corporate income tax. 

Spain 

From 1998 to 2006, small and medium-sized corporations are taxed at a reduced corporate 
income tax rate of 30% on taxable profits up to a predefined threshold. The threshold is ESP 15 
million from 1998 to 2001, € 90,151 from 2002 to 2005 and € 120,202 in 2006. In 2007, the 
reduced rate is 25% and applies to the first € 120,202 of taxable income. Since 2009, the tax rate 
has been reduced to 20% and since 2011, the reduced rate applies to the first € 300,000. In 2015, 
the rate has been reduced to 15%. Since 2016, the tax rate has been increased to 25%. A 
surcharge of 0.75% was levied on the corporate income tax liability from 1998 to 2011, which 
was deductible from the taxable corporate income tax base. The local profit tax is not applicable 
to enterprises with an annual turnover below € 1 million at consolidated accounting group level. 
Accelerated depreciation is also available under certain conditions if the annual turnover is less 
than € 10 million at consolidated accounting group level in 2011 to 2017 (€ 8 million in 2010).  

United Kingdom 

Generally, small and medium-sized corporations are taxed in the same way as large corporations. 
Reduced corporate income tax rates are, however, applicable: The corporate income tax rate on 
taxable profits up to £ 300.000 is 21% in 1998 to 1999, 20% in 2000 to 2001, 19% in 2002 to 
2007, 21% in 2008-2010 and 20% in 2011-2014. As of the tax year 2015, the reduced corporate 
income tax rate is merged with the main rate, as the main rate is reduced from 21% to 20%. 
Marginal relief is available on profits between £ 300.000 and £ 1.500.000. 

Furthermore, an additional first-year allowance to the regular depreciation for industrial buildings 
and machinery of 50% in 1998 and 40% in 1999-2007 is available if the annual profits do not 
exceed £ 300.000 in both the previous and the current year.  

Canada 

In the considered period from 2005 to 2018, a reduced combined corporate tax rate is available 
for Canadian controlled private corporations having active business income up to CAD 500,000 
(2011: CAD 400,000). The reduced tax rate is 16.5% in 2008 and 2009, 16% in 2010, 15.5% in 
2011 to 2015, 15% in 2016 and 2017 and 13.5% in 2018 (before 2008: 18.62%). Moreover, in 
cases the small business tax rate is applied, the tax rate on dividends is 31.34% from 2007 to 
2009, 32.58 from 2010 to 2011, 34.53% in 2012, 37.16% in 2013, 40.13% from 2014 to 2015, 
45.31% from 2016 to 2017 and 46.84% in 2018 instead of the regular rate on dividends.  

Japan 

From 2008 to 2018, an additional first-year allowance for machinery of 30% on 75% of the 
acquisition costs is available for companies with capital below JPY 100 million and with less than 
1,000 employees. The corporate tax rate for SMEs with taxable income not exceeding JPY 
8,000,000 amounts to 22% (before 2009), 18% (2009-2011), 16.5% for 2012-2013 and 15% (since 
2014). Furthermore, a reduced enterprise tax of 5.1% (before 2014: 4%) is available if the 
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company’s profit is below JPY 8 million and the company’s capital is below JPY 100 million. 
Moreover, the special local tax is reduced for SMEs as well. 

United States 
In the considered period from 2005 to 2017, reduced federal corporate income tax rates apply 
depending on the profit amount. The federal corporate income tax rate is 15% up to a taxable 
profit of USD 50,000. 
 
 

2. Taxation of Partnerships 

Many SMEs do not operate in the legal form of a corporation but are organised as partnerships. 
Therefore, when considering the situation of SMEs, one also has to analyse the effective tax rate 
a partnership faces at a location. There are two different tax principles applied to partnerships:  

- Taxation as incorporated companies both at the level of the company and at the 
shareholder level (corporation principle). In this event, in principle, the taxation of 
partnerships follows the same rules as the taxation of corporations and their shareholders. 

- Taxation according to the transparency principle where each partner’s share of taxable 
profits of the partnership is included immediately into the partner’s personal taxable 
income.  

Within this report, partnership taxation in six countries is considered. 

France 

Partnerships in France are taxed according to the transparency principle. The income tax rate in 
the top bracket is 54% for 1998-2000, 53.25% in 2001, 52.75% in 2002, 49.58% in 2003, 48.09% 
for 2004-2006 and 40% from 2007-2010. In 2011 and 2012, the top rate is 41%. From 2013 to 
2018, the top rate is 45%. In addition, social surcharges are levied which amount to 8.2% (9.2% 
as of 2018) and which are deductible up to 5.8% (6.8% as of 2018) for income tax purposes.  

Germany 

Partnerships in Germany are taxed according to the transparency principle. The personal income 
tax follows a progressive schedule form 0% to 53% in 1998-1999, from 0% to 51% in 2000, from 
0% to 48.5% in 2001-2003, from 0% to 45% in 2004, from 0% to 42% in 2005-2007, from 0% to 
45% in 2008-2009 and from 0% to 42% from 2010 to 2018. However, the personal income tax 
on business income is capped at 47% in 1998, 45% in 1999 and 43% in 2000. In addition, a 
solidarity surcharge on the income tax is also levied at a rate of 5.5%. 

For the purpose of trade tax and real estate tax, the partnership itself effectively is subject to tax. 
Both taxes are deductible from the income tax base of the partners in 1998 to 2007. In 2008 to 
2018, only real estate tax is deductible. The income tax base of the partners is determined in the 
same way as the corporate profit tax. The accelerated capital allowance granted to SMEs also 
applies to partnerships. The tax base of the trade tax and the real estate tax are also determined in 
the same way as they are for corporations. In addition to its deductibility from taxable income, 
the trade tax can also be credited against personal income tax at an amount of 180% of a local 
trade tax multiplier in 2001 to 2007. In 2008 to 2018, the trade tax credit on income tax owed 
amounts to 380% of the local trade tax multiplier and is limited to the amount of trade tax 
actually paid. Overall, both measures reduce the effective liability to trade tax to almost zero in 
2001 to 2018.  

Italy 

Partnerships in Italy are taxed according to the transparency principle. The income tax rate in the 
top bracket is 46% in 1998 and 1999, 45.5% in 2000, 45% in 2001-2004 and 43% since 2009. 
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Partnerships pay the regional tax (IRAP) at ordinary rates. With regard to interest expenses, 
partnerships are not subject to the 30% EBITDA limitation.  

As of 2018 partnerships may opt for the application of the new tax on entrepreneurial income 
(imposta sul reddito imprenditoriale “IRI”). Under the optional IRI regime, business income is 
excluded from individual taxable income and subject to separate taxation at the rate of 24%. The 
renewable option is valid for 5 tax years.  

Poland 

Partnerships in Poland are taxed according to the transparency principle. However, since 2004, 
taxpayers can opt for a flat-rate taxation of business income that is equivalent to the corporate 
income tax rate. From 1998 to 2003, the personal income tax rate in the top bracket is 40%.  

Spain 

Partnerships in Spain are taxed as corporations. This also includes the special incentives for 
SMEs mentioned above.  

United Kingdom 

Partnerships in the United Kingdom are taxed according to the transparency principle. The 
maximum statutory income tax rate on business income is 40% until 2009, 50% in 2010-2012, 
and 45% in 2013-2017. 
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Belgium 1998 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
1999 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
2000 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
2001 6.3 7.5 9.7 3.5 5.9 6.5 8.4 4.2
2002 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
2003 6.1 7.0 8.9 3.9 5.8 6.3 8.0 4.4
2004 6.1 7.0 8.9 3.9 5.8 6.3 8.0 4.4
2005 6.1 7.0 8.9 3.9 5.8 6.3 8.0 4.4
2006 4.5 4.3 7.3 4.0 4.5 4.1 6.8 4.5
2007 4.4 4.1 7.1 4.0 4.5 4.0 6.7 4.5
2008 4.2 3.9 6.9 4.0 4.4 3.9 6.5 4.5
2009 4.2 3.8 6.8 4.0 4.3 3.8 6.5 4.5
2010 4.3 4.1 7.1 4.0 4.5 4.0 6.7 4.5
2011 4.5 4.3 7.3 4.0 4.6 4.2 6.8 4.5
2012 4.6 4.5 7.5 4.0 4.7 4.3 7.0 4.5
2013 4.7 4.6 7.6 4.0 4.6 4.3 7.0 4.5
2014 4.8 4.7 7.7 4.0 4.6 4.4 5.8 4.5
2015 5.1 5.2 8.2 4.0 4.8 4.8 6.1 4.5
2016 5.3 5.5 8.8 4.0 5.1 4.9 7.8 4.5
2017 5.6 5.9 9.8 4.0 5.3 5.2 8.6 4.5
2018 5.3 5.3 8.9 4.2 5.1 4.8 8.0 4.6

Bulgaria 2000 7.9 10.2 8.9 3.8 7.6 9.6 8.4 4.1
2001 7.5 9.5 8.4 4.1 7.2 8.9 8.0 4.3

Croatia 2017 4.7 4.7 5.9 4.4 4.6 4.5 5.6 4.6
2018 4.7 4.7 5.9 4.4 4.6 4.5 5.6 4.6

France 1998 7.8 8.9 13.2 4.7 6.6 7.3 11.3 4.1 4.5 5.1 5.1 3.3
1999 5.5 5.3 8.1 5.2 4.5 4.2 6.8 4.4 4.3 4.8 4.8 3.3
2000 5.5 5.2 7.9 5.2 4.5 4.2 6.8 4.4 4.3 4.8 4.8 3.3
2001 5.5 5.1 7.6 5.4 4.2 3.6 5.7 4.7 4.3 4.8 4.8 3.4
2002 5.4 5.0 7.4 5.4 4.0 3.1 4.9 5.0 4.3 4.7 4.7 3.5
2003 5.4 5.1 6.8 5.4 3.9 3.1 4.4 5.0 4.2 4.4 4.4 3.7
2004 5.3 5.0 6.4 5.4 3.8 3.0 4.1 5.0 4.0 4.1 4.1 3.8
2005 5.3 4.9 6.3 5.5 3.8 3.0 4.0 5.1 4.0 4.0 4.0 3.8
2006 5.2 4.9 5.8 5.5 3.8 3.0 4.0 5.1 4.0 4.0 4.0 3.8
2007 5.3 5.0 6.3 5.6 3.7 2.9 3.9 5.0 3.6 3.3 3.3 4.2
2008 5.2 4.8 5.5 5.6 3.6 2.8 3.3 5.0 3.5 3.1 3.1 4.2
2009 5.1 4.8 5.4 5.6 3.6 2.8 3.3 5.0 3.4 3.0 3.0 4.2
2010 4.4 4.1 4.7 4.9 3.6 2.8 3.3 5.0 3.4 3.0 3.0 4.2
2011 4.4 4.0 4.6 4.9 3.6 2.7 3.2 5.0 3.2 2.7 2.7 4.2
2012 4.3 3.9 4.8 4.9 3.5 2.6 3.2 5.0 4.2 4.3 4.3 4.0
2013 4.4 3.8 5.4 5.0 3.5 2.4 3.6 5.0 1.7 0.0 0.0 4.6
2014 4.4 3.8 5.4 5.0 3.5 2.4 3.6 5.1 1.7 0.1 0.1 4.6
2015 4.5 4.0 6.0 5.0 4.4 3.8 5.6 5.0 1.7 0.1 0.1 4.6
2016 4.5 4.0 6.0 5.0 4.4 3.8 5.6 5.0 1.7 0.1 0.1 4.6
2017 4.4 3.8 5.3 5.1 4.4 3.8 5.6 5.0 1.7 0.1 0.1 4.7
2018 6.6 7.5 8.5 4.8 6.2 6.7 7.8 4.9 3.9 3.9 3.9 3.9

Germany 1998 6.0 8.0 4.3 3.4 4.2 4.7 4.3 3.4 3.1 3.0 3.0 3.3
1999 5.8 7.3 4.7 3.8 5.4 6.9 4.3 3.4 3.1 2.9 2.9 3.5
2000 5.9 7.4 4.7 3.8 5.5 7.0 4.3 3.4 3.2 3.0 3.0 3.6
2001 4.4 4.1 4.7 4.9 4.2 3.9 4.5 4.7 3.5 3.5 3.5 3.4
2002 4.4 4.1 4.7 4.9 4.2 3.9 4.5 4.7 3.5 3.5 3.5 3.4
2003 4.5 4.2 4.8 4.9 4.3 4.0 4.6 4.6 3.5 3.5 3.5 3.4
2004 4.7 4.4 5.1 4.9 4.6 4.5 5.1 4.6 3.7 3.7 3.7 3.6

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2018

Ordinary Corporations Incorporated SMEs Partnerships
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Germany 2005 4.8 4.7 5.4 4.8 4.6 4.5 5.1 4.6 3.8 3.9 3.9 3.7
2006 4.8 4.7 5.3 4.8 4.6 4.5 5.1 4.6 3.8 3.8 3.8 3.7
2007 4.6 4.4 5.0 4.8 4.4 4.2 4.8 4.6 3.5 3.4 3.4 3.7
2008 4.3 3.9 4.4 4.8 4.1 3.7 4.3 4.7 3.7 3.7 3.7 3.7
2009 5.9 6.4 7.4 4.6 5.7 6.3 7.2 4.5 5.2 6.2 6.2 3.2
2010 5.9 6.4 7.4 4.6 5.7 6.3 7.2 4.5 5.2 6.2 6.2 3.2
2011 6.0 6.5 7.4 4.7 5.8 6.3 7.3 4.5 5.3 6.3 6.3 3.3
2012 6.0 6.5 7.4 4.7 5.8 6.3 7.3 4.5 5.3 6.3 6.3 3.3
2013 6.0 6.5 7.4 4.7 5.8 6.3 7.3 4.5 5.3 6.3 6.3 3.3
2014 6.0 6.5 7.4 4.7 5.8 6.3 7.3 4.5 5.3 6.3 6.3 3.3
2015 6.0 6.5 7.4 4.7 5.8 6.3 7.3 4.5 5.3 6.3 6.3 3.3
2016 6.0 6.5 7.4 4.7 5.8 6.3 7.3 4.5 5.3 6.3 6.3 3.3
2017 6.0 6.6 7.5 4.7 5.8 6.4 7.3 4.5 5.3 6.4 6.4 3.3
2018 6.0 6.6 7.5 4.7 5.8 6.4 7.4 4.5 5.3 6.4 6.4 3.3

Hungary 2005 4.6 4.3 4.9 5.0 4.5 4.0 4.6 5.2
2006 4.7 4.4 5.1 5.0 4.5 4.0 4.6 5.2
2007 5.8 6.1 7.1 4.8 5.6 5.8 6.7 5.0
2008 5.8 6.1 7.1 4.8 5.6 5.8 6.7 5.0
2009 5.8 6.1 7.1 4.8 5.6 5.8 6.7 5.0
2010 6.2 6.5 9.4 4.9 6.0 6.0 8.6 5.2
2011 6.2 6.6 8.2 4.9 5.9 6.0 7.5 5.2
2012 6.2 6.6 8.3 4.9 5.9 6.0 7.5 5.2
2013 6.2 6.6 8.3 4.9 5.9 6.0 7.5 5.2
2014 6.2 6.6 8.3 4.9 5.9 6.0 7.5 5.2
2015 6.2 6.6 8.3 4.9 5.9 6.0 7.5 5.2
2016 6.2 6.6 8.1 4.9 5.9 6.0 7.4 5.2

Italy 1998 5.8 7.0 6.7 3.8 5.1 6.0 6.0 3.4
1999 5.8 7.0 6.7 3.8 5.2 6.2 6.2 3.5
2000 5.6 6.7 6.5 3.8 3.7 3.0 3.0 5.1
2001 5.7 6.7 6.4 3.8 3.8 3.1 3.1 5.1
2002 6.9 8.5 8.5 3.8 4.5 4.2 4.2 5.1
2003 6.8 8.3 8.6 3.9 4.5 4.2 4.2 5.1
2004 6.4 7.5 8.5 4.1 6.3 7.8 7.8 3.4
2005 6.4 7.5 8.4 4.1 6.2 7.5 7.5 3.6
2006 6.4 7.5 8.4 4.1 4.5 4.2 4.2 5.1
2007 6.4 7.5 8.4 4.1 6.2 7.5 7.5 3.6
2008 6.2 7.1 7.9 4.5 6.4 7.8 7.8 3.8
2009 6.5 7.4 8.5 4.5 6.5 7.9 7.9 3.9
2010 6.5 7.4 8.5 4.5 6.5 7.9 7.9 3.9
2011 5.8 6.3 7.5 4.5 5.0 5.5 5.5 4.0
2012 5.9 6.4 7.5 4.6 4.5 4.7 4.7 4.1
2013 5.4 5.6 6.7 4.6 4.5 4.7 4.7 4.1
2014 4.7 4.6 5.5 4.6 3.5 3.2 3.2 4.1
2015 4.6 4.4 5.3 4.6 3.3 2.8 2.8 4.1
2016 4.5 4.3 5.2 4.7 3.3 2.8 2.8 4.1
2017 5.6 5.6 6.7 4.8 4.9 5.2 5.2 4.3
2018 5.5 5.7 6.6 4.8 4.4 4.2 4.2 4.9

Latvia 1998 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
1999 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
2000 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
2001 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
2002 5.9 6.6 6.6 4.7 5.8 6.3 6.3 4.8
2003 5.8 6.4 6.4 4.8 5.7 6.2 6.2 4.9

Ordinary Corporations Incorporated SMEs Partnerships

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2018
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Lithuania 1998 5.4 5.1 7.9 5.1 5.2 5.1 6.3 5.1
1999 6.1 5.7 11.9 5.1 5.9 5.8 9.7 5.1
2000 6.0 5.7 11.0 5.1 5.9 5.8 9.7 5.1
2001 5.7 5.1 11.0 5.1 5.5 5.1 9.7 5.1
2002 5.7 5.8 9.1 4.6 5.6 5.7 8.9 4.6
2003 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2004 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2005 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2006 6.0 6.8 7.5 4.3 5.9 6.7 7.3 4.4
2007 6.0 6.7 7.4 4.4 5.9 6.6 7.3 4.5
2008 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2009 6.1 6.8 8.2 4.3 5.9 6.4 7.6 4.6
2010 5.9 6.5 7.8 4.5 5.7 6.0 7.1 4.9
2011 5.9 6.5 7.8 4.5 5.7 6.0 7.1 4.9
2012 5.9 6.5 7.8 4.5 5.7 6.0 7.1 4.9
2013 6.2 6.7 8.0 4.7 6.0 6.2 7.3 5.1
2014 5.3 5.5 6.0 4.8 5.1 5.1 5.5 5.2
2015 5.3 5.5 6.0 4.8 5.1 5.1 5.5 5.2
2016 5.3 5.5 6.0 4.8 5.1 5.1 5.5 5.2
2017 5.3 5.5 6.0 4.8 5.1 5.1 5.5 5.2
2018 5.3 5.5 6.0 4.8 5.1 5.1 5.5 5.2

Luxembourg 1998 4.2 4.2 4.8 4.0 4.0 3.8 4.3 4.3
1999 4.2 4.2 4.8 4.0 4.0 3.8 4.3 4.3
2000 4.2 4.2 4.8 4.0 4.0 3.8 4.3 4.3
2001 4.4 4.6 5.1 4.0 4.2 4.1 4.6 4.3
2002 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2003 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2004 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2005 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2006 6.3 7.3 8.2 4.1 4.3 4.2 4.7 4.4
2007 6.3 7.3 8.2 4.1 6.2 7.1 8.0 4.2
2008 6.3 7.3 8.2 4.1 6.2 7.1 8.0 4.2
2009 6.2 7.2 8.1 4.2 6.2 7.1 8.0 4.2
2010 6.2 7.2 8.1 4.2 6.2 7.1 8.0 4.2
2011 6.2 7.2 8.3 4.1 6.2 7.1 8.0 4.2
2012 6.2 7.2 8.2 4.1 6.2 7.1 8.0 4.2
2013 6.4 7.4 8.5 4.1 6.3 7.3 8.4 4.2
2014 6.4 7.4 8.5 4.1 6.3 7.3 8.4 4.2
2015 6.3 7.3 8.5 4.1 6.3 7.3 8.4 4.2
2016 6.3 7.3 8.5 4.1 6.3 7.3 8.4 4.2
2017 5.7 6.3 7.2 4.3 5.5 6.0 6.9 4.5
2018 5.6 6.2 7.1 4.3 5.5 6.0 6.9 4.5

Netherlands 1998 3.6 3.0 3.3 4.6 3.6 3.0 3.3 4.6
1999 3.6 3.0 3.3 4.6 3.6 3.0 3.3 4.6
2000 3.6 3.0 3.3 4.6 3.4 2.7 3.0 4.7
2001 6.7 7.8 9.1 4.2 6.3 7.2 8.4 4.4
2002 6.6 7.7 9.0 4.2 6.3 7.1 8.3 4.4
2003 6.6 7.7 9.0 4.2 6.3 7.1 8.3 4.4
2004 6.6 7.7 9.0 4.2 6.3 7.1 8.3 4.4
2005 6.4 7.4 8.6 4.3 6.1 6.8 7.9 4.5
2006 6.3 7.2 8.4 4.4 6.1 6.8 7.9 4.5
2007 6.1 6.8 7.9 4.5 5.1 5.0 7.4 4.7
2008 6.1 6.8 7.9 4.5 5.8 6.3 7.3 4.7
2009 5.9 6.5 7.7 4.3 5.7 6.1 7.2 4.5
2010 5.9 6.5 7.7 4.3 5.7 6.1 7.2 4.5
2011 5.8 6.5 7.6 4.3 5.7 6.1 7.2 4.5

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2018

Ordinary Corporations Incorporated SMEs Partnerships
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Netherlands 2012 6.0 6.7 7.8 4.5 5.8 6.3 7.3 4.6
2013 5.8 6.4 7.5 4.3 5.6 6.1 7.1 4.5
2014 6.1 6.7 7.8 4.5 5.8 6.3 7.3 4.6
2015 6.0 6.7 7.8 4.5 5.8 6.3 7.3 4.6
2016 6.0 6.7 7.8 4.5 5.8 6.3 7.3 4.6
2017 5.7 6.1 7.1 4.5 5.4 5.7 6.7 4.7
2018 5.6 6.1 7.1 4.5 5.4 5.7 6.7 4.7

Poland 1998 7.1 8.8 8.0 4.1 5.6 6.4 6.4 4.1
1999 7.0 8.6 7.8 4.2 5.6 6.4 6.4 4.1
2000 6.7 8.1 7.3 4.3 5.6 6.4 6.4 4.1
2001 6.5 7.8 6.5 4.4 5.6 6.4 6.4 4.1
2002 6.5 7.8 6.6 4.4 5.6 6.4 6.4 4.1
2003 6.4 7.7 6.4 4.4 5.5 6.3 6.3 4.0
2004 5.3 5.6 6.3 4.7 4.7 4.7 4.7 4.7
2005 5.3 5.6 6.3 4.7 4.7 4.7 4.7 4.7
2006 5.3 5.6 6.3 4.7 4.7 4.7 4.7 4.7
2007 5.4 5.7 6.4 4.7 4.7 4.7 4.7 4.7
2008 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2009 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2010 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2011 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2012 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2013 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2014 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2015 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2016 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2017 5.4 5.7 6.4 4.7 5.3 5.4 6.1 4.8 4.8 4.8 4.8 4.8
2018 5.4 5.7 6.4 4.7 5.3 5.4 6.1 4.8 4.8 4.8 4.8 4.8

Romania 1998 6.8 8.2 9.4 4.0 5.6 5.2 9.3 5.2
1999 7.0 8.4 9.6 4.1 5.3 5.1 7.2 5.1
2000 6.1 6.8 7.3 4.5 5.8 6.4 6.8 4.7
2001 6.1 6.8 7.3 4.5 5.9 6.5 6.9 4.7
2002 6.1 6.9 7.3 4.6 5.9 6.5 6.9 4.7

Spain 1998 2.2 0.4 0.4 5.7 1.6 0.0 0.0 4.6 1.6 0.0 0.0 4.6
1999 2.1 0.0 0.4 5.7 1.5 -0.3 0.0 4.6 1.5 -0.3 0.0 4.6
2000 2.1 0.0 0.4 5.7 1.5 -0.3 0.0 4.6 1.5 -0.3 0.0 4.6
2001 2.0 0.0 0.4 5.7 1.5 -0.3 0.0 4.7 1.5 -0.3 0.0 4.7
2002 2.0 0.0 0.4 5.7 1.5 -0.3 0.0 4.7 1.5 -0.3 0.0 4.7
2003 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2004 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2005 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2006 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2007 4.3 3.7 4.1 5.3 3.2 2.6 2.8 4.5 3.2 2.6 2.8 4.5
2008 7.1 7.9 8.8 5.2 5.4 5.9 6.6 4.3 5.4 5.9 6.6 4.2
2009 7.1 7.9 8.8 5.2 5.3 5.6 6.3 4.5 5.3 5.6 6.3 4.5
2010 7.0 7.8 8.8 5.2 5.2 5.5 6.3 4.5 5.2 5.5 6.2 4.4
2011 7.0 7.9 8.6 5.1 5.3 5.6 6.2 4.5 5.3 5.7 6.2 4.5
2012 7.1 7.9 8.8 5.2 5.3 5.6 6.2 4.5 5.3 5.6 6.2 4.5
2013 7.2 8.1 8.9 5.4 5.3 5.6 6.2 4.5 5.3 5.6 6.2 4.5
2014 7.2 8.0 8.9 5.3 5.3 5.6 6.2 4.5 5.3 5.6 6.2 4.5
2015 7.7 8.5 9.2 6.0 5.3 5.5 6.0 4.8 5.3 5.5 6.0 4.8
2016 7.4 8.1 8.8 6.0 5.7 6.2 6.8 4.5 5.7 6.2 6.8 4.5
2017 7.4 8.1 8.8 6.0 5.7 6.2 6.8 4.5 5.7 6.2 6.8 4.5
2018 7.4 8.1 8.8 6.0 5.7 6.2 6.8 4.5 5.7 6.2 6.8 4.5

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2018

Ordinary Corporations Incorporated SMEs Partnerships
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UK 1998 5.0 4.7 6.1 5.0 4.4 3.9 5.1 5.0 4.4 4.4 4.4 4.4
1999 4.9 4.7 6.0 5.0 4.4 4.0 4.4 5.1 4.5 4.5 4.5 4.5
2000 4.9 4.6 6.0 5.0 4.4 3.9 5.0 5.0 4.4 4.4 4.4 4.4
2001 4.9 4.6 6.0 5.0 4.5 4.0 5.1 5.1 4.7 4.7 4.7 4.7
2002 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2003 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2004 5.0 4.8 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2005 5.0 4.8 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2006 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.5 3.9 5.1 5.2
2007 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.8 4.8 4.8 4.8
2008 5.1 4.9 6.0 5.2 4.7 4.3 5.3 5.2 4.9 4.9 4.9 4.9
2009 5.2 5.0 6.1 5.3 4.7 4.3 5.3 5.2 4.9 4.9 4.9 4.9
2010 4.9 4.4 5.9 5.3 4.6 3.9 5.3 5.3 5.2 5.2 5.2 5.2
2011 4.9 4.4 5.8 5.4 4.6 4.0 5.3 5.4 5.5 5.5 5.5 5.5
2012 4.8 4.3 5.7 5.5 4.6 4.0 5.3 5.5 5.5 5.5 5.5 5.5
2013 5.1 4.7 5.7 5.5 4.9 4.5 5.4 5.5 5.5 5.5 5.5 5.5
2014 5.0 4.6 5.5 5.5 5.0 4.5 5.4 5.5 5.5 5.5 5.5 5.5
2015 5.0 4.5 5.4 5.5 - - - - 5.5 5.5 5.5 5.5
2016 4.8 4.1 6.3 5.5 - - - - 5.5 5.5 5.5 5.5
2017 4.8 4.1 6.2 5.5 - - - - 5.5 5.5 5.5 5.5
2018 4.8 4.1 6.2 5.5 - - - - 5.5 5.5 5.5 5.5

Canada 2005 5.7 5.5 7.0 5.6 5.5 4.9 6.2 6.1
2006 5.5 5.4 6.2 5.5 5.3 4.8 6.0 5.9
2007 5.3 5.2 6.0 5.3 5.2 4.7 5.9 5.9
2008 5.3 5.1 5.7 5.4 5.2 4.6 5.8 5.9
2009 5.1 4.9 5.4 5.3 5.0 4.4 5.6 5.8
2010 4.9 4.6 5.5 5.2 5.0 4.4 5.7 5.8
2011 4.7 4.3 5.3 5.1 5.0 4.4 5.7 5.8
2012 4.5 4.0 5.3 5.1 4.4 3.6 4.9 5.4
2013 4.5 3.9 5.3 5.1 4.3 3.5 5.0 5.4
2014 4.4 3.9 5.2 5.1 4.3 3.5 5.3 5.3
2015 4.4 3.8 5.2 5.1 4.3 3.4 5.3 5.3
2016 4.2 3.5 5.3 5.1 4.1 3.1 5.3 5.3
2017 4.2 3.5 5.2 5.0 4.1 3.1 5.3 5.3
2018 4.2 3.5 5.2 5.0 4.0 3.0 5.4 5.3

Japan 2005 8.7 9.5 15.4 5.7 7.8 8.0 13.1 5.8
2006 8.7 9.5 15.4 5.7 7.4 7.4 13.1 5.8
2007 8.6 9.3 15.3 5.5 7.8 8.1 13.1 5.8
2008 8.6 9.3 15.3 5.5 7.7 8.0 13.1 5.8
2009 8.7 9.5 15.4 5.7 7.6 7.8 12.6 6.0
2010 8.7 9.5 15.4 5.7 7.6 7.8 12.6 6.0
2011 8.7 9.5 15.4 5.7 7.6 7.8 12.6 6.0
2012 8.6 9.2 15.0 5.8 7.6 7.7 12.4 6.1
2013 8.6 9.2 15.2 5.8 7.6 7.6 12.5 6.1
2014 8.4 8.8 14.5 5.9 7.5 7.5 12.3 6.1
2015 8.4 8.6 15.5 6.0 7.6 7.5 13.6 6.1
2016 8.2 8.4 15.2 6.1 7.6 7.5 13.6 6.1
2017 8.2 8.4 15.2 6.1 7.6 7.5 13.6 6.1
2018 8.2 8.3 15.1 6.1 7.6 7.5 13.6 6.1

USA 2005 5.5 5.8 6.5 4.8 4.7 4.4 4.9 5.2
2006 5.5 5.8 6.5 4.8 4.6 4.3 4.8 5.1
2007 5.5 5.7 6.4 4.9 4.7 4.3 4.8 5.2
2008 5.5 5.7 6.4 4.9 4.7 4.3 4.8 5.2

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2018

Ordinary Corporations Incorporated SMEs Partnerships
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USA 2009 5.5 5.7 6.4 4.9 4.7 4.3 4.8 5.2
2010 5.4 5.6 6.3 4.9 4.7 4.3 4.8 5.2
2011 5.4 5.6 6.3 4.9 4.7 4.3 4.8 5.2
2012 5.4 5.5 6.2 4.9 4.6 4.2 4.7 5.2
2013 5.1 5.1 5.9 4.9 4.4 3.8 4.5 5.2
2014 5.1 5.1 5.9 4.9 4.4 3.8 4.5 5.2
2015 5.1 5.1 5.9 4.9 4.4 3.8 4.5 5.2
2016 5.1 5.1 5.9 4.9 4.4 3.8 4.5 5.2
2017 5.1 5.1 5.9 4.9 4.4 3.8 4.5 5.2

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2018

Ordinary Corporations Incorporated SMEs Partnerships

E - 12
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NOTES ON CHANGES IN RESULTS BETWEEN FINAL REPORT 2017 AND 

INTERMEDIATE REPORT 2018  

 

Changes in domestic results at the corporate level: 

Cyprus 
The assessment on the depreciation schedule of industrial buildings and machinery has been revised (2017). 
 

Cost of capital 2017 was 5.3, is now 5.2 
EMTR 2017 was 5.7, is now 3.6 
EATR 2017 was 13, is now 12.5 

 
Finland 
The assessment on the depreciation schedule of industrial buildings and machinery has been revised (2009, 2010, 
2013, 2015, 2016). 
 

EMTR 2009 was 18.1, is now 18.3 
 

EMTR 2010 was 18.7, is now 19.1 
EATR 2010 was 23.8, is now 23.9 

 

EMTR 2013 was 17.6, is now 18.5 
EATR 2013 was 22.4, is now 22.6 

 

EMTR 2015 was 16.3, is now 16.4 
 

EMTR 2016 was 17, is now 16.9 
 
France 
The real estate tax rate has been adjusted to the officially provided real estate tax rates for 2012 and 2017. 
 

EMTR 2012 was 29.6, is now 29.4 
EATR 2012 was 34.3, is now 34.2 

 

EMTR 2017 was 30.1, is now 30.2 
 
Italy 
The real estate tax has been revised from 0.5% to 0.7% (2017). 
 

EMTR 2017 was 14.8, is now 15.6 
EATR 2017 was 23.5, is now 23.7 

 
Latvia 
The rate for the notional interest deduction has been revised from 4.37% to 3.9%. 
 

Cost of capital 2012 was 5.2, is now 5.3 
EMTR 2012 was 4.2, is now 5.1 
EATR 2012 was 12.2, is now 12.4 

 
Lithuania 
The real estate tax has been adjusted upwards from 0.4% to 0.425%. 

EMTR 2011 was 6.4, is now 6.5 
 

EMTR 2012 was 6.4, is now 6.5 



II 
 

Malta 
Malta introduced an allowance for corporate equity regime in 2017.  

 
Cost of capital 2017 was 6.8, is now 4.4 
EMTR 2017 was 26.9, is now -13.7 
EATR 2017 was 32.2, is now 24.3 

 
Sweden 
The real estate tax has been adjusted (2005-2008, 2013-2017). 
 

EMTR 2005 was 18.6, is now 18.5 
 

EMTR 2006 was 18.6, is now 18.5 
 

EMTR 2007 was 18.6, is now 18.5 
 

EMTR 2008 was 18.6, is now 18.5 
 

There have been minor changes for the EMTR and EATR in case of industrial buildings. 
However, the mean results over all assets and forms of financing are not affected for the 
years 2013-2017. 

 
Turkey 
The real estate tax rate has been revised for the years 2005 and 2006 and the assessment of the real estate tax rate 
has been adjusted for the years 2007 to 2017. In 2017 the interest rate applicable for the notional interest deduction 
has been revised.  
 

EMTR 2005 was 22.5, is now 22.9. 
EATR 2005 was 27.6, is now 27.7. 
 

EMTR 2006 was 22.5, is now 22.9 
EATR 2006 was 27.6, is now 27.7 
 

EMTR 2007 was 14.6, is now 15.3 
EATR 2007 was 18.4, is now 18.6 
 

EMTR 2008 was 14.6, is now 15.3 
EATR 2008 was 18.4, is now 18.6 
 

EMTR 2009 was 14.6, is now 15.3 
EATR 2009 was 18.4, is now 18.6 
 

EMTR 2010 was 14.6, is now 15.4 
EATR 2010 was 18.4, is now 18.6 
 

EMTR 2011 was 14.6, is now 15.4 
EATR 2011 was 18.4, is now 18.6 
 

EMTR 2012 was 14.6, is now 15.4 
EATR 2012 was 18.4, is now 18.6 
 

EMTR 2013 was 14.6, is now 15.3 
EATR 2013 was 18.4, is now 18.6 
 

EMTR 2014 was 15.3, is now 15.4 
 

EMTR 2015 was -5.5, is now -5.4 
 

Cost of Capital 2017 was 4.7, is now 4.6 
EMTR 2017 was -5.9, is now -9.9 
EATR 2017 was 13.9, is now 13.2  



III 
 

Changes of cross-border results at the corporate level: 

Minor adjustments in the presentation of results can lead to immaterial rounding differences. 
  
Belgium 
The rate of the notional interest rate has been revised for the year 2009. The amendment changes the inbound 

EATR. 
Minor adjustments in the preparation of results lead to rounding differences with regard to investments carried out in 

the USA (2015). 
 
Croatia  
The withholding tax rate regarding investments carried out from a parent company located in Poland has been revised. 

The amendment changes all inbound CoC and EATR for the year 2009. 
The withholding tax rate regarding investments carried out from a parent company located in Finland has been 

revised. The amendment changes all inbound CoC and EATR for the year 2013. 
The withholding tax rate on interest payments regarding investments carried out from a parent company located in 

Cyprus has been revised. The amendment changes inbound CoC and EATR in case the subsidiary is 
financed by debt for the year 2008. 

The withholding tax rate on interest payments regarding investments carried out from a parent company located in 
Estonia has been revised. The amendment changes inbound CoC and EATR in case the subsidiary is 
financed by debt for the year 2008. 

 
Cyprus  
The assessment on the depreciation schedule of industrial buildings and machinery has been revised. The amendment 

changes all inbound CoC and EATR for the year 2017. 
 
Finland  
The assessment on the depreciation schedule of industrial buildings and machinery has been revised. Depending on 

the size of the adjustment the amendment changes inbound CoC and EATR for the years 2009-2010 and 
2013-2017. 

 
France  
The withholding tax rate regarding investments carried out from a parent company located in Croatia has been 

revised. The amendment changes all inbound CoC and EATR for the year 2009. 
The withholding tax rate regarding investments carried out from a parent company located in the USA has been 

revised. The amendment changes all inbound CoC and EATR for the year 2009. 
The real estate tax rate has been adjusted to the officially provided real estate tax rates. The amendment change 

inbound CoC and EATR for the year 2012. 
 
Greece  
Minor adjustments in the preparation of results lead to rounding differences with regard to investments carried out 

in Estonia (2006).  
The withholding tax rate regarding investments carried out from a parent company located in Croatia has been 

revised. The amendment changes all inbound CoC and EATR for the year 2013. 
 
Italy  
The taxation of foreign source income has been revised. The amendment changes the outbound EATR in case the 

parent is refinanced by debt for the year 2008.  
The withholding tax rate regarding investments carried out from a parent company located in Canada has been 

revised. The amendment changes all inbound CoC and EATR for the year 2013. 
The interest deductibility in case of investments in financial assets has been revised. The amendment changes 

inbound CoC and EATR in case of debt financing by the subsidiary (2015). 



IV 
 

The real estate tax rate has been adjusted. The amendment changes all inbound CoC and EATR for the year 
2017. 

Furthermore, the taxation of foreign source income has been revised. The amendment changes all outbound CoC and 
EATR for the year 2017. 

 
Latvia 
The notional interest rate has been adjusted. The amendment changes the outbound CoC and EATR for Latvia in 

case the subsidiary is financed by debt (2012). Furthermore, all values of inbound CoC and EATR are 
changed if the investment of the subsidiary is financed by new equity or retained earnings (2012).   

 
The withholding tax rate regarding investments carried out from a parent company located in Japan has been revised. 

The amendment changes all inbound CoC and EATR for the year 2013. 
 
Lithuania  
The real estate tax rate has been adjusted. The amendment changes all inbound CoC and EATR for the year 

2011-2012. 
 
Luxembourg 
The tax treatment of interest deductibility in case of refinancing by the mother company has been revised. Given that 

the mother company uses the debt to finance the subsidiary with new equity or retained earnings, the interest 
is treated as non-tax deductible. The amendment changes all outbound EATR in case the parent is 
refinanced by debt and finances the subsidiary with equity for the years 2011-2017. 

The withholding tax rate regarding investments carried out from a parent company located in North Macedonia has 
been revised. The amendment changes all inbound CoC and EATR for the year 2014. 

 
Malta  
Minor adjustments in the preparation of results lead to rounding differences with regard to investments carried out 

in the USA (2007). 
The assessment of the 6/7 tax refund has been revised. Foreign companies are allowed to apply for a 6/7 tax refund 

of the tax paid by the company on profits distributed as dividends. The amendment changes inbound CoC 
and EATR for the years 2007-2017.  

Malta introduced an allowance for corporate equity regime in 2017. However, the notional interest is only deductible 
at the level of the parent company if the subsidiary is financed by debt. The amendment changes all outbound 
CoC and EATR in case the subsidiary is financed by debt and the mother company is refinanced by either 
retained earnings or new equity (2017). 

 
Netherlands 
Minor adjustments in the preparation of results lead to rounding differences with regard to investments carried out 

in Estonia (2006) and Germany (2008).  
 
Portugal 
The real estate tax has been adjusted. The amendment results in minor changes in inbound EATR for the years 

2010, 2011 and 2013. 
 
Romania 
The withholding tax rate regarding investments carried out from a parent company located in Japan has been revised. 

The amendment changes all inbound CoC and EATR for the year 2016-2017. 
The withholding tax rate regarding investments carried out from a parent company located in Turkey has been 

revised. The amendment changes all inbound CoC and EATR for the year 2016-2017. 
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Spain  
The assessment of the depreciation schedule of industrials buildings has been revised. The amendment changes all 

inbound EATRs for the year 2013. 
The withholding tax rate regarding investments carried out from a parent company located in Croatia has been 

revised. The amendment changes all inbound CoC and EATR for the year 2009. 
The dividend and interest withholding tax rate regarding investments carried out from a parent company located in 

Cyprus has been revised. The amendment changes inbound CoC and EATR for the years 2008-2013. 
 
Sweden  
The withholding tax rate regarding investments carried out from a parent company located in Canada has been 

revised. The amendment changes all inbound CoC and EATR for the years 2008-2010. 
The real estate tax has been adjusted. The amendment changes all inbound EATR for the years 2005-2008 and 

2013-2017.  
 
United Kingdom 
The withholding tax rate on interest payments regarding investments carried out from a parent company located in 

North Macedonia has been revised. The amendment changes inbound CoC and EATR in case the 
subsidiary is financed by debt for the years 2009-2013. 

 
Turkey  
The assessment of the real estate tax has been revised. The amendment changes all inbound CoC and EATR for 

the years 2005-2017. 
The withholding tax rate regarding investments carried out from a parent company located in France has been revised.  
The amendment changes all inbound CoC and EATR for the year 2012. 
The withholding tax rate regarding investments carried out from a parent company located in the Netherlands has 

been revised. The amendment changes all inbound CoC and EATR for the year 2014-2017. 
The interest rate applicable for the notional interest deduction has been revised. The amendment changes all inbound 

CoC and EATR if the investment is financed by the subsidiary with equity (2017). 
The treatment of foreign source dividends has been revised. If the effective tax on the dividends will be lower than the 

participation exemption threshold which is 15% since 2007 (20% in 2005, 2006), dividend income is 
subject to corporate income tax in Turkey. Previously paid corporate income tax can be credited against the 
Turkish income tax liability. This amendment changes outbound CoC and EATR for Bulgaria (2005-
2017), Cyprus (2005-2017), Czech Republic (2006), Hungary (2005-2006, 2017), Ireland (2005-
2017), Latvia (2005-2006), Lithuania (2005-2006), Malta (2005-2017), Poland (2005-2006), 
Romania (2005-2006), Slovakia (2005-2006) and North Macedonia (2005-2017). 

 
Japan  
The withholding tax rate regarding investments carried out from a parent company located in Canada has been 

revised. The amendment changes all inbound CoC and EATR for the years 2008-2013. 
 
Canada 
The withholding tax rate regarding investments carried out from a parent company located in Italy has been revised. 

The amendment changes all inbound CoC and EATR for the years 2011-2013. 
The withholding tax rate regarding investments carried out from a parent company located in Turkey has been 

revised. The amendment changes all inbound CoC and EATR for the years 2012-2013. 
The withholding tax rate regarding investments carried out from a parent company located in Spain has been revised. 

The amendment changes all inbound CoC and EATR for the year 2015. 
 
Norway 
The withholding tax rate regarding investments carried out from a parent company located in Bulgaria has been 

revised. The amendment changes all inbound CoC and EATR for the year 2011. 
 



VI 
 

North Macedonia 
The withholding tax rate regarding investments carried out from a parent company located in Hungary has been 

revised. The amendment changes all inbound CoC and EATR for the year 2009. 
 
 

Changes in domestic results at the shareholder level (only changes at the shareholder 
level are considered): 

 
Croatia 
The personal income tax rate for top rate shareholders has been revised from 14% to 14.16%. Furthermore, the 

personal income tax rate for zero-rate shareholders has been adjusted to a flat 12% withholding tax (2012-
2017).  

 
France 
The private property tax has been revised for 2012. 
 
Malta 
The assessment of the optional final withholding tax on interest income was revised. As of the year 2012, a flat 

withholding tax on interest income of 15% applies. 
 
Slovakia 
The assessment of the taxation of capital gains has been revised. Instead of the progressive income tax schedule a flat 

tax of 19% is applicable (2016-2017). 
 
Turkey 
The tax rate on dividends has been revised for zero-tax shareholders (2011).  
 
North Macedonia 
The assessment of capital gains taxation has been revised (2016). 
 

Changes in domestic results at the corporate level for SMEs and partnerships: 

 

Belgium 

The interest rate applicable for the notional interest deduction has been revised (2009). 
 
France 
The private property tax has been revised (2012-2017) and minor adjustments in the preparation of results lead to 

rounding differences (2011). 
 
Germany 
The deductibility of interest for the commercial tax has been revised (2009-2017). 
 
Hungary 
The assessment of the innovation tax has been revised (2011-2012). 
 
Italy 
The assessment of the allowance for corporate equity has been revised and the personal income tax rates have been 

readjusted (2011-2017). 



VII 
 

 
Lithuania 
Minor adjustments in the preparation of results lead to rounding differences (2012-2013). 
 
Luxembourg 
Minor adjustments in the preparation of results lead to rounding differences (2016-2017). 
 
Spain 
Minor adjustments in the preparation of results lead to rounding differences (2009). 
 
Canada 
Minor adjustments in the preparation of results lead to rounding differences (2006-2012). 
 
Japan 
The depreciation schedule of machinery has been revised in 2007 and 2017. The assessment of the real estate tax 

has been revised in 2012.  
 
USA 
Minor adjustments in the preparation of results lead to rounding differences (2012). 
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